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TEPMUHBI W OIIPEJEJIEHUS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHNA
CTOUMOCTHU UUCTBIX AKTBOB

[MN® — nacBoil WHBECTUIMOHHBIA (DOHM, YKa3aHHBIA B HACTOSIIUX IMPABHIAX OIMPEICICHUS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnpasnsomas KOMIIAHUSA - OpraHM3allus, CO3JaHHAas B COOTBETCTBHHM C 3aKOHOIATEIbCTBOM
Poccuiickoit @enepanyu ¥ UMeEOLas JIHLEH3UI0 HAa OCYHIECTBICHUE NEATEIBHOCTH IO YIPaBICHHIO
WHBECTHLMOHHBIMH  (OHAAMH, TACBHIMH WHBECTHIMOHHBIMH (DOHOAMH ¥ HETOCYIAapCTBEHHBIMHU
MEHCHOHHBIMU (OHIaMH. YTIPaBIAIOMAs KOMIAHUS JIEHCTBYeT Ha OCHOBAaHWHU IPAaBUJI JOBEPUTEIBHOTO
ynpasnenus [TUD.

VHBeCTHIMOHHBIM Nali — UMEHHAas IIeHHas OyMara, yJOCTOBEpSIOIAas OO0 BIAAEbla Ias B
npaBe COOCTBEHHOCTH Ha HMMYIIECTBO, cocrapisiomee [P, mpaBo TpeboBarh OT ympasisoel
KOMIIAaHUM HAJUIEKallero JNoBepUTenbHOro ynpasieHus I[IM®D, npaBo Ha MOJNyd4EHUE [ECHEKHOU
KOMIIGHCAIIUM NPH MpPEeKpaleH!H J0roBopa aoBepuTenbHoro ymnpasneHus [IM® co Bcemu BiaaenbriamMu
HMHBECTUIIMOHHBIX MaeB 3toro ITN® (npexpamenun [TND).

[IpaBuna HOBEPUTENHHOTO YIIPABICHUs NaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
— YCIIOBHS JOroBopa JoBepuTenbHoro ympasieHus [IM®, ykazaHHOro B HAcTOSMIMX IpaBUiIax
ONpEENICHUs] CTOUMOCTH YUCTBIX akTUBOB [T ®.

Croumocts umcThiXx aktuBoB (CHA) — BennumHa, ompenenseMas B COOTBETCTBHU C
3aKOHOJATeIbCTBOM Poccmiickoit Dexepannu, Kak pa3sHHAINA MEKIY CTOMMOCTBIO akTHBOB [TN® (manmee —
aKTHMBBI) W BEIMYMHOW 0053aTENHCTB, MOAJIEKAIINX HCIIOJHEHHUIO 32 CUYET YKa3aHHBIX aKTHBOB (Jaiee —
o0s13aTenbcTBa), Ha MOMeHT onpenenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosmMi JIOKaNbHBIA akT ynpasisitouied xomnanuu [MUO,
YCTaHABJIMBAKOIIUN TOPSAZOK U cpoku ompenenenus CUA, B TOM ducie MOPSIOK pacueTa CpeaHeroI0BOM
CUYA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTUIIMOHHBIX NaeB [TN®D, mopsgok ompeneneHus
CTOMMOCTH HMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBeuinBas CTOUMOCTh
HMMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAeB, ONPEALNIAETCS C YIeTOM aIrOPUTMOB OLIEHKH,
MpeayCMOTpeHHBIX B HacTosmux ITpaBunax onpeaenenus CHA.

Cpenneronosas CHA IMN® (wm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpasl ompenessercs Ha JI000H JeHb B TOpsAAKe, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpeznenenust CHA.

MC®O - MexIyHapOIHBIC CTAaHAAPTH (PMHAHCOBOM OTYeTHOCTH. OIpenereHue CrpaBeTHBOMI
CTOMMOCTH aKTHBOB M BEJIMYMHBI O00S3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIyHApOIHBIM
crangaptoM ¢uHaHcoBod ordetHOcTH (IFRS) 13 "OmeHka crnpaBeanwBOH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopmu Poccmiickoit ®enepammu mpukasoMm MunHcTepcTBa (huHaHCOB Poccuiickon
Oeneparun ot 28 mexadbps 2015 roga Ne 2171 «O BBegeHNNn MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM
oT4eTHOCTH W Pa3zpsicHeHMid MeXTyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B ACHCTBHE Ha
teppuropun Poccuiickoil @epepanuu UM O NPU3HAHUM YTPATUBIIMMU CHUJIY HEKOTOPBIX IIPUKAa30B
(OTHENBHBIX TONOKEHUH NpuKa3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Penmepannm» ¢ ydeTom
TpeboBanuii Ykazanus LlentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
VY, Brmovass uHple MCOO, npumeHsemMble B COOTBETCTBHUU C JIEHCTBYIOIIMM 3aKOHOAATEIbCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHIIMOHHBIX (DOHIOB.

CnpaseuinBasi CTOMMOCTB - 3TO IIeHa, KOTOpas Obuta OBl IMOJy4eHa NpHU NpoAake aKTHBa WIIN
yIJIadeHa IpH repepade 00s13aTeIbCTBa B X01e 0OBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJiee BHITOHOM)
PBIHKE Ha JaTy OLEHKM B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJa), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJ0JaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
JIPYTOT0 METOJa OIIEHKH.

Habmromaemass u noctymHas OWprkeBas IUIOIIAAKa — TOPTOBasl IUIONIAJIKa POCCHHMCKON m (M)
WHOCTpaHHOW Oupyku, 3akperuieHHas B [IpaBmmax ompemeneHus CUA x koTopoit y Ympasisromiei
KOMIITAaHWH €CTh JOCTYH, KaK HamlpsMylo, TaKk M uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
YIpaBisIONass KOMIIAHHMS HMEET BO3MOXKHOCTh pPACHOPSKATBCS aKTHBOM (AKTHBAMH). YKa3aHHbIC
OupikeBble TUTONIA KK puBeneHbl B [Ipuioxenun 8.
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AKTHUBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEPaly C aKTHBOM HJIM 0053aTeJIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEMeE, IMO3BOJIAIONIEM I10JIy4aTh MH(GOPMALMIO 00 OlleHKax
AKTHBOB WJIN 0053aTENILCTB HA IIOCTOSIHHON OCHOBE.

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

KpenutHelii puck — pHCK BO3HHUKHOBEHHS NOTEPh (YyOBITKOB) BCIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTEIbCTB 10 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JOJTa W/HIIN
MPOILICHTOB, MPUYMTAIOIIUXCS B YCTAHOBIECHHBIM JOTOBOPOM CPOK, a TaKXKe B pE3yIbTaTe H3MEHEHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenuTHbIit pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 ero
KPEJUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BaHUEM PEUTUHIOBOM KaTETOPUHU 110 OIPEIEICHHON PEUTUHTOBOM LIKaJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YpoBHU 1IEH TPU OMNPEAENCHUH CHPABEIMBON CTOMMOCTH OMNPEAENSIOTCS B COOTBETCTBUHU C
MexayHapoaubiM cTanaapToM ¢unaaHcoBoi otuetHocTH (IFRS) 13 «OrieHka cripaBeyTMBON CTOMMOCTH
(manee — MC®O 13), BBemeHHBIM B [eiicTBue Ha Tepputopun Poccuiickorr denepamyn mprUKa3zoM
MunncrepcrBa ¢punancoB Poccuiickoit @epepanuu ot 28.12.2015 N 2171 "O BBenernn MexayHapOIHBIX
CTaHIApTOB (UHAHCOBOH OTYETHOCTH U Pa3bsicHeHmid MeXIyHapOOHBIX CTaHAAPTOB (PHHAHCOBOI
OTYETHOCTH B JeiicTBHe Ha Tepputopuu Poccuiickoit Pexepannu W 0 MPU3HAHWN YTPATHUBIIAMHU CHITY
HEKOTOPBIX TIPUKA30B (OTHOCNBHBIX IIOJIOKEHUH TMpHKa30B) MwuHuCTepcTBa (UHAHCOB Poccuiickoit
ODeneparun’.

Hcxonubie nanupie YpoBHA | - IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) AKTUBHBIX PHIHKOB
B OTHOIICHUU UJCHTHYHBIX aKTUBOB HJIH 00s3aTEIbCTB, K KOTOPBIM OPTaHHM3allis UMECT JOCTYI Ha JaTy
OILICHKH.

Hcxonubie nanupie YpOBHS 2 - MUCXOJHBIC JIaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIC SBJISAIOTCSA HAOJIIOMACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHHHU OIPEACICHHOTO
aKTUBA WM 0053aTEIIBCTRA.

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

BO3HHKAOIIAS B X0J€ HOPMAaJIbHOTO OIEPANMOHHOTO IUKIJIA, KOTOpas OyAeT ImorameHa B TeUeHHE CPOKOB,
YCTaHOBIICHHBIX B Hacrosmux I[lpaBmmax onpemencauss CYA. JlomycThMBIe CpPOKH TIPOCPOYKH,
YCTaHOBJIEHHBIE JIJISI ONEPAIIMOHHON JeOUTOPCKON 3aJ0JKEHHOCTH, He JTOJKHBI MIPUBOJIUTH K MPU3HAHUIO
OC3HAIC)KHOW K TMOJIyUYCHHIO 3aJ0JDKCHHOCTH, a TakkKe K OOCCICHCHHIO 3aJ0JDKEHHOCTH. Takas
33/I0JDKEHHOCTh  OYyJET pealn30BaHa VYIPaBISIONIEH KOMIaHWEW B TIOJHOM O0BEME B CPOKH,
YKJIQIBIBAIONIMECS B HOPMAJIbHYIO PBHIHOUHYIO (WM BHYTPEHHIOIO) TIPAaKTHKy B3aUMOJCUCTBUSA C
KOHKPETHBIM BHUJOM J€OMTOPCKOM 3aI0J>KEHHOCTH. Y CTaHOBJICHHBIE CPOKH MPOCPOYKH U HMCIIOJHEHUS
00s13aTeNTLCTB HE JIOJDKHBI TIPEBBINIATh PEKOMEHAYEMbIX CPOKOB B HacTosmmx [IpaBumax ompeseneHus
CUA, ecau MHOE HE MOATBEPIKIECHO BHYTPEHHEH CTATUCTUKON YNPaBISIONIEH KOMIIAHUH.

OkcrieptHOe  (MOTHBHPOBAaHHOE)  CY)XKIEHHE —  3TO  JOKYMEHTaIbHO  OQOpMIICHHOE
npodeccruoHaNbHOE CY)KIACHNE Y IIPaBIIONIeH KOMITAHUH, CofepKaiiee 000CHOBAaHHBIC PACUCTHI U BBIBOJIBI
00 OIleHKE CIpaBeIMBOI CTOMMOCTH aKTHBOB, O BEIMYHHAX, UCIIOJNB3YEMBIX B pacyeTe CIpaBeIIHBOI
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSX MPH3HAHUS/TIPEKPAIICHHUS TPH3HAHUSA aKTHBOB/00S3aTEIBCTB, O
BBISIBJICHHBIX TIPU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PHUCKOB M TPOYHX OOCTOSTENHCTBAX, KOTOPHIC
BIHSIOT Ha OIICHKY CIIPAaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJIEHUS JIOMyCTHMO B CIIyYasiX, YCTAHOBJICHHBIX HacTosmumu [TpaBunamu onpenenenus CHA, a Tak xe
B MHBIX HCKJIIOYUTEIBHBIX CIIy4asX, KOTJa TEKYIIHEe METOJbI OIpeAeNeHHs] CIpPaBeIIMBOW CTOUMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIIPABEIJIMBON CTOMMOCTH, a TPUMEHEHHE MOTHBHPOBAHHOTO CYXKICHHS OOECIeunBaeT HAIeKHOE
OTIpeNIeIICHUE CIPaBENINBON CTOMMOCTH cooTBeTcTBUE ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHLCTBA
Poccuiickoit @enepanui.

. O0mme nosiokeHust
Hacrosimue TlpaBuma ompeaeneHus: CTOMMOCTH YHCTBIX akTuBOB (manee — «[IpaBunay) bup:keBoro
NaeBOro HMHBECTHHHMOHHOTO (hoHIAa PHLIHOYHBIX (UHAHCOBBIX HMHCTPYMEHTOB «AJibga-Kamuran
Yunpapasiemble o0auranun» (nanee — «®oumy, «[IUDy») pazpaboransr OO0 YK «Aunbha-Kamuram»
(manee — «YmpaBnsomas KOMIAHHUS») B COOTBETCTBHH C TPEOOBaHUSIMH 3aKOHOIATEeNbCcTBa Poccuiickoit
®denepanun, B ToM uyncie Ykazanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O06 onpenenenun
CTOMMOCTH YHCTBIX aKTHBOB MHBECTHIHOHHBIX (DOHJOB, B TOM UHCIIE O MOPSAKE pacuéra cperHErog0BOI
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CTOMMOCTH YHCTBIX aKTHBOB I1a€BOT0 MHBECTHUIIMOHHOTO (OHAA W YUCTHIX AKTHBOB aKIIMOHEPHOI'O
MHBECTHLMOHHOrO (oHIa, pacuyETHOW CTOMMOCTH WHBECTHLMOHHBIX I1a€B MAaeBBIX WHBECTHIIMOHHBIX
(hOHIOB, CTOMMOCTH UMYIIECTBA, IEPEJAHHOTO B OIUIATy MHBECTUIIMOHHBIX MaeBy (Jajee — «YKa3aHue») u
UHBIX HOPMATUBHBIX akTOB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT HOPSIOK M CPOKH ONpEAEICHHS CTOMMOCTH YUCTHIX aKTUBOB (hOHIA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromoBOi
CTOMMOCTH YHCTBIX aKTHBOB (DOHAA, MOPSIOK ONPENEICHHS PAaCYETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(oHAa M MOPANOK ONMPENENCHNS CTOMMOCTH MMYIIECTBA, [IEPEAaHHOTO B OIUIATy MHBECTHIIMOHHBIX ITacB
thonma.

Vnpapnsromas kommaaus PoHma o0sd3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamu, mpHW YCIOBHM HX coracoBaHusi Crnenuaan3upoBaHHBIM
Jeno3urapuem.

IIpaBuna nojanexar npumeHenuto ¢ 01 susaps 2025.

Wsmenennss wu pomonHeHuss B [IpaBunma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
MPEIYCMOTPEHHBIX YKa3aHUEM.

JlaHHBIE, NOATBEPKAAIOIINE PACUETHl BEIMUUH, IPOU3BEICHHBIE B COOTBETCTBUU C HACTOSIIIUMHU
IIpaBunaMu, XpaHATCS HE MEHEE TPeX JIeT C AaThl COOTBETCTBYIOLIETO pacuéTa.

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

[TpaBuna (M3MEHEHHs W JIONIOJHEHMS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpbITHIO Ha caiiTe
VYuopasmarome#t kommannun [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTEepHeT»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havana cpoka popmupoBanus [TUD;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Hauyaida npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
HU3MEHEHUAMH U JONOJHEHUAMHU.

IIpaBuna (1 Bce M3MeHeHUs M AomnojHeHus K HUM 3a 3 (Tpum) mocieqHuX KajleHAApHBIX T0ja)
JOJDKHBI OBbITh nocTynHbl B TedeHue 3 (Tpex) mociefHUX KaleHIapHBIX JIET Ha caiiTe YmpaBisromei
KOMITaHUH.

Il. llopsinok W mNePpUOAUYHOCTH (JaThl) ONpeaAeJeHUs] CTOMMOCTH YHCTHIX
AKTHBOB, a TAaK)Ke BpeMsi, N0 COCTOSHMI) Ha KOTOpoOe OIpeessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBHIX aKTHBOB ONpEAEIIeTCS KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTEIbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s13aTeIbCTBa»), HA MOMEHT OIPEAEICHNS CTOMMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHUBOB M BEJIMYMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPaBEIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha Teppuropun Poccuiickoil denepanuu npukazom
MununcrepctBa punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JeWCTBHE M NPEKPAICHUN ICHCTBHS JOKYMEHTOB MEXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanumn», 3aperucTpupoBaHHbIM MuHUCTEpCTBOM ocTHLMU Poccuiickoi
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUU
Poccuiickoii ®enepanun nprukazom MunucrepcTBa (uHancoB Poccuiickoii @enepauun ot 17 nexadps
2014 roma Ne 1511 «O BBeJEHUH JOKyMEHTOB MeK/IyHapOIHBIX CTaHIAPTOB ()MHAHCOBOI OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoil ®exnepanumn», 3aperucTpUPOBAHHBIM MMHUCTEPCTBOM HOCTULMM
Poccutickoit @eneparnu 15 ssaBaps 2015 rona 3a Ne 35544, ¢ yaerom TpeboBanuii HacTosux [IpaBwi.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacd€éTy CTOMMOCTH YHCTBIX aKTHBOB B Cilydae HX
MPU3HAHUS B COOTBETCTBUH ¢ MEXIyHapOIHBIME CTaHIapTaMH (MHAHCOBON OTYETHOCTH, BBEJACHHBIMHU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanum.

Cpenueronoas CHA TTNU®D (nanee — «CI'CYHA») Ha 1r000# JCHb ONpEeNsIeTcs] Kak OTHOIICHUE
cymmbl CHA Ha Kaxaplii pabouuii eHp KaJeHIapHOTO roAa (eciu Ha paboduil IeHb KalleHIAapHOTO roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeseHNs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (c nartsl 3aBepiueHus (okonuanus) ¢popmuposanus [IUD) no narer pacuera CI'CYA k unciry pabounx
JIHEH 3a 3TOT NepUo/.

CronMoOCTh YNCTHIX aKTUBOB DOHIA OTIpeeNIeTCs:

— Ha JaTy 3aBepuieHus (okoH4danusa) popmupoBanus [TND;
— B CIlyyae NPHUOCTAHOBJICHHS BBIJAYH, MOTAlIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIaeB — Ha
JIaTy BO30OHOBIICHHSI UX BBIIa4H, TIOTAIICHNS 1 0OMeHa;
— B ciyuae npekpamenus [11® — na naTy BO3HUKHOBEHUSI OCHOBAHUS €r0 NMPEKpaIleHUS;
— mocie 3aBepiuenus (oxoHuanus) Gopmuposannst CHA IO onpenensiercs B Hopsiake:
O  Kaxapli pabouuii geHb 10 s, B KoTopoM [TM® nckmouen u3 peecrpa [TUD.



CTOMMOCTB YHCTBIX aKTUBOB OIPENEIISeTCs] He Mo3Hee padovero JHs, CIEAYIOMETo 3a IHEM, I10
COCTOSIHHIO Ha KOTOPBIH OCYIIECTBIISETCS ONPENEICHUE CTOMMOCTH YHCTBIX aKTHBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cOoCTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YYE€TOM AAaHHBIX, PACKPBHITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Uil YTpaBisiolleld KOMIOAaHUM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOTO MOsCA.

B memsax onpenenerns CI'CHA natoii, 3a xotopyto onpenemnsercs CHA TN, mornmarotcst Bce
natel onpeneneans CYA TN D, ykazanHble B HaCTOAMHX [IpaBmax.

CTonMOCTh YHCTHIX aKTHBOB, B ToM unciae CI'CHA, onpenenstoTcs ¢ TOYHOCTHIO 10 ABYX 3HAKOB
MOCJIE 3aISITOH, a pacyéTHas CTOMMOCTh MHBECTHUIMOHHOTO masi PoHIa ONPEAEIAIOTCS ¢ TOYHOCTBHIO 10
IISITH 3HAKOB TIOCIIE 3aMATOH, ¢ MPIMEHEHHUEM NPaBHII MaTEMAaTHIECKOTO OKPYTIICHUS B BATIOTE, YKa3aHHOMN
B [IpaBuiax noBepurensHOro ynpasieHus GoHaoM.

B ciiyuae ecnu B [IpaBuinax nqoBeputenbpHoro ynpasieHus QoHIOM He yKazaHa BAIIOTA, B KOTOPOH
OIPEENIAIOTCSl CTOMMOCTh YHCTHIX aKkTuBOB, B ToM uucine CI'CYA, wnm pacu€rHas CTOMMOCTH
MHBECTHLMOHHOTO Nasg DoH/a, TO yKa3aHHbIE CTOUMOCTH ONPENEIISIOTCS B PyOIIsX.

B cnydasx M3MeHEeHHUs JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OIpezeseHa CTOMMOCTh YHCTHIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatast) % u 6onee koppektHoit CUA, a Takke B ciydasx
BBIBJICHUS (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIICHNUS NMPU3HAHMA aKkTHBa (00s3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBA (0OS3aTENbCTBA) CTOMMOCTb UYHCTBIX AKTHBOB IIOJJIECKHT
nepepacuéry. [lepepacdér CTOMMOCTH YHCTHIX aKTHBOB MOKET HE OCYIIECTBIISITHCS TOJIBKO B CIydae, KOTra
OTKJIOHEHHE HCIOJIb30BAHHON B pacuére CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBisieT MeHee yeM 0,1
(Homp membix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YUCTHIX aKTUBOB Ha 3TOT MOMeHT pacuéra coctaBiser Menee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHON CTOMMOCTH YHUCTBIX aKTUBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
coOTBeTCTBHH C TpeboBanusimu dDenepanbHoro 3akoHa «O0 WHBECTHLHOHHBIX (OHIAX», NPUHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazanus u [IpaBunamu onpenenenus CHA.

Jlata, 10 COCTOSIHMIO Ha KOTOPYIO ONPEAENseTCs CTOMMOCTh UMYILECTBA, IEPEJaHHOTO B OIJIATY
MHBECTHIMOHHBIX naeB [IM®d, He MoXeT OBITH ONpezeeHa paHHEee AaThl IIepeJadll TaKoro MMYIIECTBa B
OIUIaTy WHBECTHIMOHHBIX I1a€B, 33 MCKIIOYCHHEM CIyYacB OIPEACICHUS CTOMMOCTH HMYIIECTBa,
MIepeIaHHOTO B OIJIaTy MHBECTHLMOHHBIX raes [I1®P, Ha ocHOBaHMM OTYETA OICHIINKA.

Jara, 10 COCTOSIHHIO Ha KOTOPYIO ONPENeNIIeTCs CTOMMOCTh UMYIIECTBA, TIEPEJaHHOTO B OIUIaTy
MHBECTHIMOHHBIX naeB [IM®, Ha oCHOBaHMM OTYETa OLEHIINKA, HE MOXET OBITh paHee TPeX MECAIEB 10
JIaThl TIepejayll TAaKOro UMYIIECTBA B OIUIATy MHBECTHIHOHHBIX 1maes [THD.

CronMOCTh UMYILECTBA, MEPEIAHHOTO B OIIATy WHBECTHLMOHHBIX naeB [IN®, onpenensercsa mo
cocTosiHUIO Ha 23:59:59 Ha maTy nepemayn UMYIIECTBA B OIUIATy HHBECTUIIMOHHBIX naes [TND.

I11. Kpurepun npusHaHusl, NpeKpalieHusi NPU3HAHUSA U MeTOIbI onpeeeHUs!
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmwue mos0xKeHUs

Kputrepun mnpu3HaHWS, TNpEKpalmleHUs NPU3HAHWUS ONPEACISIIOTCS B COOTBETCTBHH  C
MextyHapOJHBIMU CTaHAapTaMH (PUHAHCOBOW OTHYETHOCTH. METO/bI ONpe/IesIeHNs] CTOMMOCTH aKTHBOB U
00513aTENBCTB ONPEJNEISIOTCS B COOTBETCTBUM ¢ MeXIyHapOJHBIM CTaHAApTOM (PMHAHCOBOW OTYETHOCTH
(IFRS) 13 «OueHka cripaBeIMBOA CTOUMOCTH». METO/IbI ONPEAETECHUS] CTOMMOCTH aKTHBOB, BXOSIINUX B
COCTaB HMMYIIECTBA pa3HBIX I1aeBbIX HMHBECTUIMOHHBIX (DOHIOB, HAXOISIIUXCS TMOJ YyHpaBICHHEM
Yipasisitoliei KOMIIaHUH, HE JOJDKHBI pa3indaThes.

B ciydae npuoOpereHnsi akTHBOB, KPUTEPHU MPU3HAHUS KOTOPBIX HJIM METOJBI OIpEACICHHS
CTOMMOCTH KOTOPBIX HE OMFCAHBI B HacTOSIuX [IpaBmiax, YIpapIsiomas KOMIIAHHS 3a0JIarOBPEMEHHO
BHOCHT JIOTIONTHEHHS B HacTosiue [IpaBuna.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJIAIOLIHX

umyuiecrso TP

CTOMMOCTh aKTHBOB, BXO/SIIIMX B COCTaB HMMYIIECTBA MAaeBbIX WHBECTUIMOHHBIX (HOHIIOB,
MOJJICKUT PETYSIPHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTMpOBaHHE Ha OOECIIEHEeHHE) B CBS3U C
HEOOX0IMMOCTBI0 KOPPEKTHUPOBKH CIIPABE/IIIMBOH CTOMMOCTH B ClIydae BOSHUKHOBEHHS COOBITHH, KOTOpBIE
MOT'YT OKa3aTb HETaTUBHOC BJIMAHUEC Ha OXUIAACMBIC 6y11yume JCHEXHBIC IIOTOKH II0 HUM (uanee —
MIPHU3HAKN 00ECIICHEHHUS).

OmeHKa CIPaBeUIMBOM CTOMMOCTH aKTHBOB JJOJDKHA YYHUTBIBATh IPEMHIO 32 PHUCK, B YaCTHOCTH,
IPEMHUI0 32 KPEOUTHBIH PHCK KOHTPAareHTa, OTPaXKaIOIIyl0 CyMMY, KOTOPYIO YYacTHHKH pBIHKA
noTpeboBan OBl B KauecTBe KOMIICHCAIIMH 32 HEOTIPEAEICHHOCTD, IPUCYLIYIO JEHEKHBIM ITOTOKaM.

Jlist ueneid KOpPeKTUPOBKH CTOMMOCTH aKTHBOB HA KPEIUTHBIA PUCK KOHTpareHTa Y mpaBistoiast
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KOMITaHHMS HCHIOJIB3YET CIECAYIOMNI MOaX0:

— €CIIM KOHTPAareHT UMEEeT PEHTHHI, NMPUCBOCHHBIH OJHHM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIH PUCK HCIIOJB3YIOTCS JAAaHHBIE 110
BepositHOCTAM nedonta (PD) omHoro w3 peilitmnroBbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeantnoe PeiitunroBoe ArenrcrBo (AKPA), Pelitunrosoe
areaTcTBO RAEX («Okcmept PAy), myOmuKyeMbIX Ha caiiTeé COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €)XXEr0HOTO OTYETA, B HOPAIKE, MPELyCMOTpEeHHOM B [Ipunoxxenun 4,

— €CIM KOHTPareHT MMEET PEUTHHI, MPUCBOCHHBI HAa OCHOBAHMM BHYTPEHHEH
PEUTUHIOBOW MOZENU YIPABISAIOMEH KOMIAHUM, TO Uil KOPPEKTUPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PHUCK MCIIONB3YIOTCA TaHHBIE M0 BeposTHOCTM nedonra (PD), onpenenennsie Ynpapusiomeit
KOMIIaHUEH (MCTIONB3YIOTCS IyOJMYHbIE CTaTUCTHYECKHE MaHHBIE IO BepoATHOCTsAM nedonra (PD)
PEUTHHTOBOT'O areHTCTBA B COOTBETCTBHHU C METOJIMKOM, N3JI0KeHHOH B [Ipuioxkenun 4);

— €CIIM KOHTPareHT He MMeeT PEeUTHHTa, TO JJIsi KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCIOJB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTHCTHKH YTIPABJISIONUIEH KOMIIaHHUH.

MeroayKa OLUEHKH KPEAUTHOTO PHCKa KOHTPAareHTa U KOPPEKTHPOBKU CIIPABEIIMBOH CTOMMOCTH
aKTMBOB Ha KPEANTHBIA PUCK KOHTpAareHTa (Jajaee — MeTOANKa) npuBeeHa B [IpunoxkeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHIe TIPOBOIUTCS HE PEKE, YEM Ha KaXIyto naty onpezneneHust CHA.

IMonTBepxneHneM HEOOXOANMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, HaOJII0JaeMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOMNX COOBITHAX (lanee —
COOBITHS, BEIylIHe K OOCCIICHEHHIO):

B OTHOIICHHUHU FOPUIMYECKHX JIHIL:

— yXyJueHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPAareHTa, OTpasMBIIMECS B JOCTYITHON
(hMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peiTHHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MPUMEHSETCS [yl aKTUBOB, METOIMKA ONPE/ICNICHHUs] CTOMMOCTH KOTOPBIX TPeJIoaracT KOppeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTpPAareHTa, y KOTOPOTO HMEEeTCs ITyONMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOAMKOHW, MpuBEACHHOH B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH J00O0T0 JOJITOBOrO MHCTPYMEHTA 3MUTEHTA (32 MOclenHue 5
TOPrOBBIX AHEH TpH OTCyTCcTBHM pocta aoxonHocth Od3 u mpu OTCYTCTBHM pocTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONUranuii  SMHUTEHTOB);  YTpaBisiollass KOMIIAHHMS Ha OCHOBE  JKCIEPTHOTO
(MOTMBUPOBaHHOI0)  CYXJCHUSI  ONpEJAENsSeT  BIUSHUE pOCTa  JOXOAHOCTH  OONMTanuM  Ha
KpPEAUTOCIIOCOOHOCTh IMUTEHTA, UCXOS U3 CPaBHEHUS CO CIPAIAOM aHATOTHMYHBIX obmuranuii k OD3 Ha
JIaTy OIICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCJIOBUM MOTAICHUS] MM BBITUIATHI MTPOLEHTHBIX
JIOXOJIOB 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIIOIEMY akTHBbI DOH/a, a Takxke
1000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpManus HpsSMO WIN
KOCBEHHO HaOrofjaema Y IpaBIIsIOIIeH;

— HapylIeHHE CPOKa HCIIOJIHEHMs 00s3aTesIbCTB Oo0Jiee YeM Ha CPOK, NMPHU3HABAaCMBIN UL
JaHHOTO BHUJA 33/I0JDKCHHOCTH OIEpPAalMOHHBIM, HO MEHEe, YeM OIIPEe/eIeHO
VYnpasnsromeii kKoMnanuei s Mpu3HaHus nedonTa (TeXHuIecKuit nedonr)

— MOSBIICHHUE TPU3HAKOB OaHKpOTCTBa (corimacHo DenepanbHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MHUIMAIBbHON
nHpOpPMALNY;

— OIyOJINKOBaHHS B COOTBETCTBHHU C (pefepajbHbIMU 3aKOHAMU M WHBIMH HOPMATHBHBIMH
paBOBBIMU akTamu Poccuiickoit @eneparm nHbOpMAHMS O MPOCPOUKE MCIOTHEHUS IMHTECHTOM CBOHMX
00s13aTEILCTBA;

— OT3bIB (2HHYJMPOBAaHHWE) Yy OSMHUTEHTA/KOHTpAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JIEATENHHOCTH (32 WMCKIIOUCHHEM CIIy4aeB, KOIJa JIMIEH3US CHAeTCs KOHTPAareHTOM
JIOOPOBOJILHO)/yNIpaBiIAIoONIeld KOMIAHUM MaeBbIX WHBECTUIMOHHBIX (oHmoB [IM®D, mam korToporo
HaxonasaTcs B cocrase [TND;

— OT3bIB (aHHYJMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa pomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa MAEATEIHHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3HMS CHAeTCsl KOHTPAreHTOM
JI0OPOBOIIBHO);

— Hax0X/IEHWEe KOHTPAreHTa B OJJHOW U3 MPOLEYp, IPUMEHIEMbIX [IPU PACCMOTPEHHH Jielia
0 ero 0aHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH JaHHAs TNpPOIEnypa C
OONBIION BEPOATHOCTHIO TIPHUBENET K HECMOCOOHOCTH KOHTpareHra oOCITyKWBaTh (DUHAHCOBBIC
00s13aTeNbCTBA.

— TeKymass W/winu Oynymias HECIocoOHOCTb (IO MHEHHIO YTPaBIsIONEH KOMIAHUH)
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KOHTpareHra oOCIyXHBaThb (UHAHCOBBIC  0O0s3aTENILCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM M3
HIDKETICPEYHCIICHHBIX KPEIUTHBIX COOBITUI NIIM UX COBOKYITHOCTH:

— HEWCIOJHEHHBbIE WM OTJOXEHHBbIE BBIJIATHI NPOLEHTOB MM OCHOBHOTO J0Jra IO
KOHTPaKTHBIM 00s13aTeJIbCTBaM (32 MCKIIIOUYEHHEM IPOMYIIEHHBIX BBIIUIAT, JOIMYCTUMBIX
JIBTOTHBIM MEPUOJIOM, YKAa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHJI[y OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHCHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpoKa WCIONHEHHWs JI000T0 W3 JAPYrHX AaHaJOTHYHBIX  00sA3aTeNbCTB  (KpOcc-
aKceepanus);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHCHUS
00s3aTeNbCTBA B CBS3HM C OOBSBICHHEM [e(oiTa MO JI000MY IPYroMy aHAJIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoir);

— OTKa3 UM MOPATOPHi, IPU KOTOPOM KOHTPAreHT OTKA3bIBAECTCS OT COBEPILEHUS IIaTexa
WIN OCTIapUBaeT IOPUINUECKYIO CHITy 00513aTeIbCTBa;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka morameHus 3aJ0JDKCHHOCTH W/MIM M3MEHEHHE NMPOLIEHTHOW CTaBKH,
MPEAIOaraoiiee MeHee BHITOIHbIC 11 KPEIUTOPOB YCIOBHS;

— MPEIOCTAaBICHNE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINUKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHEHMSMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHII OBl B HHOM CIydac (B TOM YHCIIE PECTPYKTYpH3alus 3a10JDKCHHOCTH C
YMEHBIIICHUEM CTABKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIATEXeN);

— HCYE3HOBEHHE AKTHBHOTO pBIHKA HJISI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaeMbIMU
ucrouHukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MH(OPMALMOHHBIX
CHCTEM, UCIIONIb3yeMBIX B HacTosAmux [Ipasuiax onpenenenus CUA;

— WHBIC COOBITHS, OnpeesieMble Y PaBIISIOIICH KOMIAaHHUEH.

B OTHOIICHUU (PU3NYECKUX JIUIL:

— NOSIBIICHHE Yy YTpaBisfomield KOMIAHUM WH(GOpManuM O CHIDKCHHH BO3MOXKHOCTH
(msndeckoro numa oOCITyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHE 3apaOOTHOW IUIATHI HITH
MHOTO PACIoJIaraeMoro A0X0a);

— NOSIBIEHHE y  YIpaBislomed KOMIaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOLICHUH (PU3MUECKOTO JINIIA;

— MOSIBJIEHHE Y Y NpaBIIIOIIEH KOMITaHUN HH(pOpManuy 0 BO30YXIICHUH YroJOBHOTO Jeia
B OTHOILEHUH (PU3UUECKOTO JIMLA WK OOBSBICHUU €r0 B PO3BICK;

— HapylIeHHe CpOKa HCIOMHEHHS OO0S3aTeNbCTB HAa MEHBIIMH CPOK, YeM ONpeAesIeHO
Ynpapisromeii KOMIOaHUM A NpH3HaHUA fAedonTa, HO OONBLIMM, YeM I MpPU3HAHUS J1eOUTOPCKON
3aJI0JDKEHHOCTH OTIEPaLlMOHHOM;

— WUHbIE COOBITHA, OIpeJeNsseMble YTpaBIAOUIeH KoMIaHWeH (B YaCTHOCTH, HaJIU4Yue
NIPU3HAKOB 00ecIeHeHNs1/nedoTa 0 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [T1®
TI0J] yTIpaBIeHUEM Y IPABJISIIONICH KOMITAHUH) .

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cilydac BO3HUKHOBEHHS OOCCIEHEHHWs II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00eCIIeHEHHBIMHY;

— MOPYYHUTENBCTBA U TAapaHTUH HaxomsIerocs B aedoiTe KOHTpareHTa NPUHAMAIOTCS B
pacder ¢ ydeToM oOeclieHeHN ST,

MOHUTOPHHT TPU3HAKOB 00ECIICHEHUS

— MOHHUTOPHHT IO ()MHAHCOBOW OTYETHOCTH - HE TMOIPKE HeM dHepe3 | mecsi mocie
MOSIBJICHUS TaKOW OTYETHOCTH, HO HE pexe, yeM | pa3 B nonroaa st oruetHocty o PCBY u 1 pa3 B rog
i1t ordeTHOCTH 10 MCDO;

— MOHHUTOPHHT IT0 PHIHKY IEHHBIX OyMar IPOBOIMUTCS Ha €KETHEBHON OCHOBC;

— MOHHUTOPHHT 10 (PU3MYECKIM JIMIIAM IIPOBOAUTCS HE PEXKE YeM pa3 B 6 MECSIICB;

— MOHHUTOPHHT I10 JJaHHBIM TI0 CyJIeOHBIM Pa30UpaTebCTBAM MMPOBOAUTCS HE PEXKE, YeM pa3
B Mecdll. B cirywae manoii 3HaunMocTH aktBa 1o otHomenuto k CHA (menee 0,1% or CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJMUTCS pa3 B KBapTall.

Brixon U3 cocTosHUST 00ecIieHeH s, Y IPaBISIIONIasi KOMIaHUS UMEET MPaBo MPEKPATUTh CUUTATh
3aJJ0JDKEHHOCTh  00€eCIleHEHHOH (MaHHOe JeCTBHE JO/UKHO OBITh OOOCHOBAHO MOTHBMPOBAHHBIM
CyXJeHHEM Y TIPaBJSIIONIeH KOMITAaHUH )

— B CJIy4ae MpeKpaimeHus: MPUBEIIIero K 00eCIeHSHNIO0 HapYIIICHHs TOPOTOBBIX 3HAYCHUMA
(hMHAHCOBBIX MTOKA3aTEJICH B TCUCHHE JIBYX KBapTAJIOB;



— B Cllyuya€ H3MEHEHHS COCTaBa AaKI[MOHEPOB, KOTJAAa HOBBIE AKIUOHEPHI CYLIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMU ITOIEPKKH 3aeMILUKa/KOHTPAareHTa;

— B cllydae THonydeHdHs HMHQPOPMAIMM O TMpEKpalieHHH CyAeOHOro/yrojloBHOTO
IpeciieOBaHMs 3aeMILIUKa/KOHTPAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOoBOpa JIMOO NpeKpalieHus Jena.
[Ipu sTOM B cilydae MHPOBOTO COTJIAIICHUS MEX]Y 3a€MIIMKOM/KOHTPAreHTOM M MCTIOM Y IIpaBIIsiomas
KOMITaHHMS 00s3aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHHMSA C YUETOM M3BECTHBIX MIIH MPEATIOIaraeMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBennmBasi CTOMMOCTD aKTHBA ONPEESIach HA OCHOBAaHWH OTYETa OICHINNKA,
cooTBeTcTByMOmEro tpebopanmsiM PenepanpHoro 3akoHa "OO0 MHBECTHUIMOHHBIX (DOHIAX", TPHHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u nactosmmx [Ipasun onpenenenust CUA,
JO JaThl BO3HMKHOBEHHS IIPU3HAKOB OOECIIEHEHWS AaKTHBa, YIPABIAIONIAs KOMIAHHWS HE BIpaBe
UCIIONB30BaTh TaKOM OTYET OIEHIIMKA I OHpeJeNeHHs TeKyleill chpaBeyIuBOM CTOMMOCTH 0e3
KOPPEKTHPOBKHU. Y IPaBIISAIOIIAsi KOMIIAHUS B CPOK, He npesblmatomuii 10 pabouux aneit (ecnu MHOM cpok
HE NPEAyCMOTPEH B OIHCAHUU OLEHKU COOTBETCTBYIOINETO MHCTPYMEHTA), JOJKHA OCYLIECTBUTh
BHEIUIAHOBYIO NEPEOICHKY akTuBa. J[aTa, IO COCTOSHUIO HAa KOTOPYIO ONpeAeNseTcs HOBas OLCHKA, He
JIOJDKHa OBITh paHee JaThl BO3HMKHOBEHHS COOBITHS, Bexylliero Kk obOecueHeHHo. J[o maThl mepeoreHKn
CTpaBeINBast CTOMMOCTDh KOPPEKTHPYIOTCS C YI€TOM TPeOOBaHMI HACTOAIIIETO ITyHKTA.

B cnydae BBIABIEHHS NPHU3HAKOB OOECIIEHEHUS B OTHOLICHHM aKTHBA YIIPABIAIONIAs KOMITAHHSA
oopmisieT BHYTpeHHHH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHHsI M O0OOCHOBAaHMS) KOPPEKTHPOBKM B CIIPABEATHMBYIO CTOMMOCTH aKTHBA. Takon
JOKYMEHT JOJDKEH COJIePIKaTh:

— CBEJICHNS 00 aKTHBE, CIPaBEUINBAsi CTOMMOCTh KOTOPOTO TOAJTIEKHUT 00ECIIEHEHNIO;

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

— uHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3 DHUIIHEHTOB U1t pacuera (B ClIydae WX HCIIOIb30BaHNS);

— uHQOpMaLMI0O O HAINYMK OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTHPOBKY
cupaBeuBoi ctomMocTr akTuBOB [TN® B ciryuae Hanm4ams obecrieueHs.

VYnpapnsromas KoMmmaHus yBenomiseT Crenuaan3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIIPABKH COOOMICHMS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He Mo3Hee pabovero JHs, CISIYIOIEro 3a JHEM BEISABICHUS Y IPaBIIIOMIEH KOMITaHHEH TaKoro COOBITHS.

[lepeueHpb HOCTYITHBIX HCTOYHUKOB:

— odunmansHble calThl B MH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCUICKOM pbIHKE IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX IpaB nHBECTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoext wunHbopMannoHHoro arenrcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(pOPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopMamuu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMOPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JeATebHOCTH FOPUIMYCCKHX JIHII,
WHJMBHIYaJIbHBIX TpEANIPUHUMATENeH M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCcTH (Pempecypce)
(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBeneHuid o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCymapCTBEHHBIM HH(DOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancoBoit) oraernoctr (https://bo.nalog.ru/);

— nHGOPMALUSA U TOKYMEHTHI, IPEIOCTaBIIsIeMble NeONTOPOM/IOIDKHIKOM Y ITPaBIISIOMIEH
KOMITaQHHH.

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJUTCS Ha Kakayro paTy pacdera CHA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAHOBHUTCS JOCTYITHOM HHGOpPManus O IpH3HAKax
obeclieHeH!s], CIIPaBeINBasi CTOMMOCTD IIEPECUNUTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JIAaHHOTO BH/Ia KOHTPareHTOB U SMHUTEHTOB.

Ilpn srtom, ecnu y VYmpaisdomeld KOMIIAHMM Ha MOMEHT NpOBEAEHHUS TECTHPOBAHMS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3sMmep, YeM pa3Mep CIpaBeaIHBOM
CTOMMOCTH olleHuBaeMoro aktuBa [IM® (B Bume 3aiora, MOPYYHTEIHCTBA, TapaHTHH, O00S3aTEIbCTBA
TPETHUX JIUIL, U T.IL.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPaBEIMBON CTOMMOCTH 00ECIIeYeHHOTO aKTHBa
HE MPOHMCXOAUT. YCIOBHE MPUMEHSAETCS TONBKO B CIydae, KOTAa CIpaBeJINBas CTOMMOCTb 00ECHEUEHNUS
paBHA MJIM TPEBBIMIAET pa3Mep CHPaBeUIMBON CTOMMOCTH OLICHUBAEMOTO aKTHBA.

[Topsiiok OLIeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUEHHMSI:



https://bo.nalog.ru/

— CrpaBeuiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOr, OIpENeNsieTcs B
COOTBETCTBHH C MOJ0KeHUsIMU ITyHKTa 5 Paznena |11 nacrosmmx [Mpasu;

— CrpaBeuinBasi CTOMMOCTb ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOI,
npuBeneHHON B [Ipunosxxenun 4 x HactosmuM Ilpasunam;

— CrpaBeuinBasi CTOMMOCTb TapaHTHH OIPEJeNIAeTCsl B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PUCK KOHTPAreHTa B COOTBETCTBHU C METOAWKOMW, IPUBEICHHON B
[pwunoxennu 4 x HactosmM [IpaBuiam;

— CrpaBeiBasl CTOUMOCTD 00SI3aTENBCTB TPETHHUX JIUI] ONPEAEIAETCS B COOTBETCTBUH C
MOJIOXKEeHUAMH ToAyHKTa «[Ipodas geduropckas 3a0DKEHHOCTRY» IMyHKTOB 3-14 Pasznmena III, mynkra 13
Pazpnena III nacrosmux IIpaBui.

3. JleHe:KHBIE cpecTBA Ha cYeTax, B TOM YHCJIe HA TPAH3UTHBIX, BAJIIOTHBIX
cyeTax, OTKPBITBIX HA ynpasjsomyo komnanuwo /Y. IIND

Buabl akTMBOB | [leHeXxHble CpeAcTBa Ha cyeTax, B TOM 4MUCNEe Ha TPaH3UTHbIX,
BAJIIOTHbLIX CYETax, OTKPbITbIX HA ynpasnswowyto komnaHuo A.Y. NN,
TOProBo-KAMpuHrosble cyeta B HKL

Kpnrepun [Jata 3auucneHns  AeHeXHbIX CpPeAcTB  Ha  COOTBETCTBYHOLLWUMI

NMpU3HaHNSA 6aHKOBCKNI cYeT (pacYeTHbIN, TPaH3UTHbIN, BaNOTHbIN) Ha OCHOBAHWUK
BbIMNUCKM C YKA3aHHOro cyeTa.

Kpnrepun e [laTa WCNONHEHWS KpPeaWTHON opraHm3aumen ob6s3aTenbCcTB Mo

npexkpawjeHns nepevyncneHunio AeHexHblX cpeacTB Co cyHeTa;

npu3HaHus e [laTa peweHus baHka Poccmn 06 oT3biBE nuueH3un HaHka

(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a[10/KEHHOCTN);

e [aTta nukBupaumm 6aHKka cornacHoO MWHQoOpMauun, pacKpbiTOW B
odumunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EFPIONI
0 nukBuAaaunm baHka).

CnpaBsepgnuBas | CnipaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne

CTOMMOCTb Ha TPaH3UTHbIX, BaNTHbIX CYeTax, OTKPbITbIX Ha YMpaBAAOLWYIO
koMnaHuto A.Y. TMNO® onpenensetcda B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsaowyto komMmnaHuwo 4.Y. NMNO.

CnpaseanueBas CTOMMOCTb OMNpefensercs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKWN  crnpaBegsiMBoM  CTOMMOCTM  MNpU  BO3HMKHOBEHWUMU
cobbiTnsA, Beaylero Kk obecueHeHnto (Ilpunoxenue 4).

Aarta M | Cnucok obwmx cobbiTmin, npuBoasawMX K obecueHeHWto, yKasaH B

cobbiTHs, MpunoxeHun 4.

npuBoagsuine K

obecLieHeHHIo

4. TIpu3HaHHWe M OLIEHKA /IeI03UTOB
Kpurepnu npusnanus:
- C aThbl 3a4UCJICHUA JCHCIKHBIX CPCJICTB BO BKJIaJl HA OCHOBAHWU BBINNHMCKH C YKa3aHHOI'O
CUera;
- C IaThl MEPCYCTYIKU ITpaBa Tp€6OBaHI/I$I O BBIIUIATC BKJIaga W HAYUCJICHHBIX IMPOLCHTaX
Ha OCHOBAHUH JOT0OBOpaA.

Kpurtepuu npexpauieHusi Npu3HaAHUA:
- C JaThl WCIOJHEHUS KPEeIWTHON opraHm3anuell o0sf3aTENbCTB 1O BO3BpaTy BKIaga
(BO3BpAT € ACMIO3UTHOrO CYeTa CYMMEBI BKIaja Ha cueT [T ® neHexHbIX CpeacTB);
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- C JIaThl MEPEYCTYNKH NpaBa TPeOOBaHUS O BBIIUIATE BKJIAZAa W HAYHCICHHBIX MPOLEHTaX
Ha OCHOBaHUM JI0Or0BOpA.

- nata BHeceHus cBeaeHuil B EI'PIOJI o mpexpamieHum AeATENbHOCTH KpPEAUTHOMN
OpraHu3aluy B IOPSAKE, YCTAHOBICHHOM JCHCTBYIONIUM 3aKOHOJATEIIbCTBOM, B CIIy4ae €€ JIMKBUALUY;

- jJata pemieHuss banka Poccunm 00 OT3bIBE JMIEH3HMM KPEAWTHOM OpraHM3allid Ha
opunmansHoM caiite banka Poccum (cymMma gmemo3uTa HpH3HAeTCS B aKTHBE «Ipodas AeOUTOpCKast
3/I0JDKEHHOCTBY ).

O1eHKa 1eM03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB:

Iopsaok oueHkn:

CropaBeyiiBasi CTOMMOCTH JICTIO3WTA JIO HACTYIUICHHS CpOKa €ro MOJHOTO IIOTaIlIeHHs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTPEIEIISCTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPCOOBAHUSY;

- €CJIM CPOK ToramieHus jaerno3uta He Oonee 1 (OmHoro) roxa (a umeHHo He Oonee 364
JIHEH B MOMEHT €ro NpPU3HAHUS) U CTaBKa M0 JEMO3UTY COOTBETCTBYET PBHIHOYHOW MO0 HAXOAUTCS B
JMana3oHe, OMPEICICHHOM C YY€TOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYEHHOW HAa CYMMY MpPOIICHTOB, PACCUYUTAHHBIX TI0 COCTOSHHUIO Ha KaKObl paboumii neHb (mara
OIICHKH) IO CTaBKe, NPEIyCMOTPEHHOH NOTOBOPOM U yIACpXKaHWs JCHEKHBIX CPEICTB BO BKIAAE B
TEYeHHE MaKCHMAIILHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM.

BonatuasHOCTE PBIHOYHBIX CTABOK ONPEACTACTCA KAK CTAHAAPTHOC OTKIIOHCHUC (U)

Towu
! 1

rae:

*hiw; - CPEJIHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHEIMH OPTraHU3alUsMU
BKJIaJaM (Aeno3nuTaM) HE(HHAHCOBBIX OpPraHM3aLUA B pPyOJIiX M WHOCTPAHHOH BallOTE B IIEJIOM IO
Poccuiickoit denepanmu Ha CONMOCTABUMBIN CPOK (COIMOCTAaBHUMEBI CPOK — CpPOK, OCTAaBINWICA Ha JaTy
OLICHKH JI0 TOTalIeHUs] OIIEHMBAEMOTO JIETIO3MTa), pacKpbeIBaeMble Ha odurmansHoM caiite banka Poccun
(manee — cpenHeB3BEIIEHHAsh CTAaBKA 110 JIETIO3UTaM), OIPEAEICHHBIE B COOTBETCTBHMHM C DPa3BEpPHYTOU
IIKAJIOH, 3a OCIEIHUE 3 MecsIa,

Taw — CPeaHee apu(pMEeTHYECKOe CPEeJHEB3BEUICHHbIX CTABOK 10 JACMO3UTAaM 3 IOCieAHHe 3
MecsIIa.

JnanasoH, onpeaenéHHbIH ¢ y9eTOM BOJIATHIHHOCTH PHIHOYHBIX CTABOK HAa TOPHU30HTE 3 Mecsla C
YUETOM THOCIIETHEH PACKPBITON CTaBKH, PACCUMTHIBAETCS 110 (hopMmyre:

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

B unBIX ClIydasaX CHpaBeIinBasgd CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O MCETOAY HpPIBe,Z[eHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IHO)KeHI/IC 1) C UCHOJIb30BAaHUEM CTABKH AUCKOHTHUPOBAHUA, paBHOI>'I
prHO‘iHOf/i CTaBK€.

B CJlyda€ BHECCHUA U3MCHECHUM B YCJIOBUA AOTOBOpa B YaCTU OIPCACIICHUA CPOKa ACTIO3HUTa,
MaKCHUMaJIbHBIN CpPOK B HCIIAX BBI60pa METOAa ONLCHKH OIPCACIIACTCA B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JA€TI03UTA, }leﬁCTBy}OLI_[PIM Ha 1aTy OLUCHKU, IIPUYEM HAKOIIJICHUE CPOKa ACTIO3UTA HE IPOUCXOIHNT.

IMopsaaok onpeneneHusi pbIHOYHOI CTABKHU:

PrIHOYHAs cTaBKa ONPEENIIeTCS IO COCTOSIHHIO Ha KaXKIBIH pabouuii IeHb (1aTa OICHKH).

B kauecTBe pBIHOUHON CTaBKM HCIOJb3YETCS CpPEIHEB3BEIICHHAs INPOIEHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEAWTHBIMU OpTaHU3AIMsIMU BKIaaaM (Ierno3utaM) He()MHAHCOBBIX OpraHH3aluil B
pyOJIIX W WHOCTPAaHHOW BamoTe B HeioM 1o Poccuiickoit Pemepannu Ha COMOCTABUMBIH CpPOK
(comocTaBUMBI CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH JO IOTalleHUs] OLICHMBAEMOIO JENO3UTa),
packpeiBacMasi Ha oduuuansHOM caiite bamka Poccuu! (mamee — cpenHeB3BelIEHHAs CTaBKa IO
JIETIO3UTaM), OTpEAEICHHAs B COOTBETCTBHM C Pa3BEePHYTOH MKaloi. B ciaydae BHeceHHS M3MEHEHUH U
JIOTIONTHeHW B HacTosmue [IpaBuima B dYacTm W3MEHEHHWS BHJA PBIHOYHON CTaBKH JJIsi aKTHBOB
(00s13aTenhCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CHIIy W3MEHEHWH W JOMONHEHWN B Hactosuue [IpaBmma
HOBAas pbIHOYHAS CTaBKa MPUMEHSETCS C AaThl BCTYIJICHHS B CHITy I3MEHEHHWI W TOTIOJTHEHUI B HACTOSIIIINE

! Ucrounuk uadopmanuu: Opuuuanbhblii caitt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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IIpaBuna. Ecnu nocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa IO JEMO3UTaM
paccunTaHa paHee, 4eM 3a Mecsll JO NepBOHAYAILHOTO MPU3HAHUS WM AAThl OLIEHKHU, a TaKXKe B ClIydae
U3MEHEeHUs KiroueBoil craBku banka Poccum mocne mepBOHAa4aIbHOrO MNpU3HAHMA, IJIS ONpENeNICHUs
PBIHOYHOM CTaBKH IO PyOJIEBOMY JACMO3UTY NPUMEHSETCS CIIEAYIONTHN TTOAXO0/:

- KIroueBas craBka banka Poccun, neifctBoBaBmas B Mecsne (T.e. CpedHss 3a
KaJICHIaPHBIN MeCsIT), 38 KOTOPBIH ONpe/ielicHa CPEIHEB3BEIICHHAsI CTaBKa 10 JETI03UTaM, CPAaBHUBACTCS C
KIIFoueBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPHU3HAHMS/C N3MEHEHHOM
KroueBoil craBkoif barka Poccun;

- ecnu KirodeBas craBka banka Poccun He M3MeEHMIIACh O MOMEHTa IEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYATIHHOTO
MIPU3HAHUS IPUMEHSETCS MOCIENHASA PACKPbITasi CPEJHEB3BEILIEHHAS CTaBKa 110 ACTIO3UTaM;

- eclu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM dHClIE€ JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHUS), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

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

Tou.cp.ps. - OLIGHKA CPEIHEB3BELICHHON PHIHOYHOM IIPOLICHTHOM CTaBKU;

Tep.pon. - CPEHEB3BEIICHHAS NIPOLICHTHAS CTABKA 10 NPUBJICYEHHBIM KPEJUTHBIMU OpraHU3alUsIMU
BKJIaJIaM ([emo3uTaM) He(WHAHCOBBIX OpraHM3aldii B PyOJsaX, mMyOnuKyemas Ha O(UIIMATFHOM CaiTe
Banka Poccum, 3a mecsn, Hambomnee OMM3KHHA K JaTe ONEHKH, MO JCTIO3UTaM CO CPOKOM MPUBJICUCHHS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UYTO U CPOK, OCTABILLIMIICS Ha JaTy OLIEHKH 10 NOTAIIeHHUs OLEHUBAEMOTO
JIENIO3UTA;

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

KCoqp. - cpenuss xintoueBast ctaBka banka Poccun 3a kaneHgapHBIH Mecsll, 3a KOTOPBIH onpeaeneHa
CTaBKa Tcp.pom.-

CpenHsisi 32 KaJlleHAapHBII Mecsill KitodeBas craBka banka Poccun paccunrtsiBaercs mo hopmyie:

_ YiRC =T
T T ’

rue:

T — KonMYecTBO JHEH B KAIICHAAPHOM MECSIIE, 38 KOTOPBIil PACCUUTHIBACTCS IPOIICHTHASI CTABKA,

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

T, — KonmuecTBO JHEW KaJEHAAPHOTO MeCsIlla, B TCUCHHE KOTOPHIX IEHCTBOBAA MPOICHTHAS
craska KC;.

Ilo memo3uramM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BalllOTE€ pacKpbITas Ha caiite banka Poccun
CpeJHEB3BEIICHHAs CTaBKa MO JEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA M3MEHEHHUE KIIHOUEBOM CTaBKU
banxka Poccun.

Cpennsis 3a KaleHIapHBIA Mecsll KiodeBas ctaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aMATOM.

CrpaBeuinBasi CTOMMOCTD JETIO3UTOB B CIIyyae HAIWYIHA IPU3HAKOB 00ECLIEHEHHS OTIPEIENIeTCs C
Y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, MperycMOTpeHHbIM [Ipumoxennem 4.

Ilopsinok onpeneneHUs1 1 KOPPEKTHPOBKH JCHEKHBIX IOTOKOB:

JleHexHble MOTOKH, BKITI0Yasl MPOLEHTHBIN 10X0/, pACCUMTHIBAIOTCSA B COOTBETCTBUU C YCIOBUSIMHU
JIOT0BOpa, HUCXOAs M3 JOIYIUEHUS, 4TO ICHEKHBIE CPEACTBA YIEP/KUBAIOTCA BO BKJIALE B TEYCHHE
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO JI0TOBOPOM, M OyIyT BO3BPAIATHCS CBOEBPEMEHHO, ITPH 3TOM
JIaTON JEHEXKHOro MOTOKA CUUTAETCS] MUHUMAaJbHas aTa, B KOTOPYI BO3MOXKHO MOCTYIUIEHUE JEHEXKHBIX
CpPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMS N-Or0 IepHoja (32 HCKIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIEHHs] OCHOBHOT'O JI0JITa).

I'paduk meHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae BHECEHHUSI H3MEHEHUH B IOTOBOD, a TAKXKe
B CJIy4ae U3MEHEHUSI CYMMbl OCHOBHOTO JI0JITa.

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

MoMeHTOM TepBOHAYAILHOTO MPU3HAHMS [IEHHBIX OyMmar siBIIIeTCS MOMEHT mepexona k donmy
npaB COOCTBEHHOCTH Ha IICHHYH Oymary, Oymary (3a HCKIIIOYCHHEM LEHHBIX Oymar, HmepeiaHHBIX IO
CeTKaM, COBEpIIaeMbIM Ha BO3BPAaTHOH OCHOBE, IPH COXPAHEHWH KOHTPAreHTOM IIO CHENKe 3a coOoit
3HAYMTENBHONH YaCTH BCEX PHUCKOB W BBITOJ, CBS3aHHBIX C BJAQJICHWEM IICHHBIMH OymaraMu — CIEJKH
PEIIO), a umenHo:

- ecIiu [IeHHas OyMara IMoJAJIeKUT YUIeTy Ha cueTe JeTo - JaTa 3a4UCIeHHs IIeHHOH Oymaru
Ha CUeT JeTNo, OTKPBIThIN Ympasistomeid kommanuu J1.Y. [IM® B CnenmanuszupoBaHHoM Jlemo3utapuw,
MOATBEPKIEHHAs! COOTBETCTBYIOILEH BBIIIMCKON IO CYETY JEMO;

- eCJIM JTOKyMCHTApHBIC IIEHHBbIC OyMarm HE MOMJICKAT Y4YeTy Ha cuerax jemo (3a
UCKJIFOUCHHEM JICTIO3UTHBIX CepTU(UKATOB) - C AaThl mnpueMa leHHoi Oymaru [TM®, ompenencHHO# B
COOTBETCTBHUH C YCIOBUSIMHE JIOTOBOPA M MOJATBEPIKICHHOMN aKTOM IpHeMa-Tiepeiavyn [ICHHBIX OyMar;
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- MO JEMO3WTHBIM CepTU(HKAaTaM - Jara 3a4uClICHHs BO BKJIAA (IETO3MT) JICHEKHBIX
CpPE/CTB, OATBEPIKCHHAs BBIITUCKOM CO cueTa 1o BKJIany (JEMO3WuTy) WM C AaThl MIPHUOOPETEHUS] TaKOTO
cepTH(UKaTa OATBEPKICHHON aKTOM;

MoMeHTOM TMpeKpallieHus TNpH3HAHMA [EeHHOM Oymaru sBISsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €CITH IIeHHast Oymara, MOJUIe)KHUT y4eTy Ha CUeTe JEIo - JaTa CIHCAaHWA IeHHOH Oymaru
€O cdera Jiero, oTKpeiToro Ympasmstomeii komnaraun J[.Y. [IM® B CnenuanmsupoBanHoM Jlemo3utapum,
MOATBEPXKICHHAS! COOTBETCTBYIOIIECH BBIMHCKOMN 110 CUETY JIETIO;

- €CII JOKyMCHTapHbIE IIEHHbIE OyMmMarm He TOAJEeXKaT YYeTy Ha cyeTax Jemo (3a
HCKITFOYCHUEM JIETIO3UTHBIX CepTH(HUKATOB) - ¢ JaTHl mepenadn mneHHoi Oymaru [IN®, onpenencHHON B
COOTBETCTBHH C yCIOBHUSIMU JIOTOBOPA U MOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- MO JICNO3WUTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIaja (Iemo3uTa) JIEHEXKHBIX
CPE/CTB, MOJTBEPKACHHAsI BBINMUCKOM CO CYeTa MO BKJIAAY (IETO3WTY), WM C JaThl CIHCAHHS TaKOro
cepTu(UKaTa, MOJTBEPKACHHOH aKTOM;

- €CIIM 110 dMUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBunmaumm - ¢ natel
3aITMCH O JIMKBUJIAIMU SMUTEHTA (OTyYeHUs] HH(POPMAIMU O JIMKBUIAIIMK SMUTEHTA).

CnpaBeuinBasi CTOMMOCTh IIGHHOH OyMmarm — II€Ha, OIpENeNICHHas C IOMOIIBIO MOJAEnei,
YKa3aHHBIX B pa3zene «Mojenn oneHKH CTOMMOCTH [EHHBIX Oymar.

CTOMMOCTh TONTOBBEIX IEHHBIX OyMmar B CiIydae HaJMYHUs MPU3HAKOB OOECIICHEHHS M OTCYTCTBHUS
meH | ypoBHS ompenensiercsi B COOTBETCTBUH C IOPAIKOM KOPPEKTUPOBKH, IIPEIyCMOTPCHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoil 0 (Housp), B cimydae
MIOJIHOTO TOTAIlIeHUs] HOMUHAIA B COOTBETCTBUH C YCIOBHSAMHU BBINTyCKa IEHHBIX OyMar - ¢ JaThl MTOJHOTO
MoTaleHus HOMHUHAJIa B COOTBETCTBUH C YCIOBUSIMH BBIITyCKa IIEHHBIX OyMmar.

CrpaBeayiiBas CTOMMOCTh JI0JIEBOM IeHHOM Oymaru mpusHaercs paBHoil 0 (Homp), B cimyuae
ounmansHOrO OITyOJIMKOBaHMSI COOOLIEHHs O OAaHKPOTCTBE YMHUTEHTA IIEHHOM Oymaru - ¢ JaThl
ounmanbHOro OMyOJIMKOBaHMSI TAaKOTO COOOLICHUS 32 MCKIIOYEHHEM CIIy4aeB HAJINYUS LEH aKTHBHOTO
pBIHKA 110 TaKMM OymaraM JH0OO OT4YeTa OLICHINMKA, COCTABJICHHOTO Ha JaTy IOCie Hadajia mpolecca
0aHKpPOTCTBa COOTBETCTBYHOUM TpeboBanmsM DexepanmpHoro 3akoHa "OO WHBECTHIIMOHHBIX (GOHAAX'",
MPUHATBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHus Ne 3758-YV u nHacrosuumx [IpaBun
onpeznenenust CHA.

3aJ0IDKEHHOCTh 10 CAENKaM C IIeHHBIMM OyMaramu, 3akJIOUYeHHBIM Ha ycioBusx T+ (mpwm
HCCOBIIAACHUU AAThl ITOCTABKH LICHHBIX 6yMar, onpeneneHHOﬁ YCJIOBUAMH JOTr0OBOpa € }IaTOﬁ 3aKJIIOUYCHUA
JIOTOBOPA TI0 MOKYIKE/TIPO/IaXke IIEHHbIX OyMmar):

— B KauecTBe AaKTUBa/00j3aTeNbCTBAa IPH3HAETCd B JaTy 3aKIIOUCHUS JOTOBOpa IO
npuoOpereHnio (peanu3alyu) [EHHbIX OyMar, B JaTy HalpaBlieHHs IOJATBEPKICHUS Ha ydacTHe B
KOPITOPATHBHOM JAEHCTBHHU (aKIenT oepThl) B CAyYae, eCIM YCIOBHS UCIONHEHHS 0(epThl ONPEACICHBI U
HCU3MCHHBI 10 AaThl HCIIOJTHCHUA O(i)epTI)I

YcnoBus onpeeNeHHOCTH M HEM3MEHHOCTH ONPEEISIOTCS CIEYIOINM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM M oTo3Bana YK J1.Y. [TU®D;
2. KonmuecTBo BRIKyIaeMbIX IIEHHBIX OyMar U3BECTHO M HE MOXET OBITh H3MEHEHO;
3. Ilena BbIKyIIa ompeesieHa U He MOXeT OBITh H3MEHEHA.

— TpeKpalaeT cBOE MPU3HAHHE B JATy MEpexoia IpaB cOOCTBEHHOCTH Ha IICHHBIE Oymaru
TIOJITBEP K/ICHHAS BBITUCKOW MO CYETY JETIO.

CrpaBeyiiBasi CTOMMOCTD 33JI0JKEHHOCTH 110 CJIEJIKaM ¢ IICHHBIMU OyMaramu, 3aKJIFOYeHHBIM Ha
ycioBusx T+ ompemensieTcsi B pa3Mepe pPasHUIBI MEXKIY CIPaBEIJIUBOM CTOMMOCTBIO IIEHHOW Oymarw,
SIBIITFOIIEHCS TIPEIMETOM CACIKH W CYMMOH CIIEJIKH B BAIIOTE CAEIKH, TPUBEIECHHOW K PYOJIIO IO
TEKYILIEMY KypCY BaIFOTHI.

[Ipu ompeneneHNH CHpPaBEAINBOW CTOMMOCTH 33J0JDKEHHOCTH IO CHENKaM C OOJIHramusMy,
3aKIIIOYCHHBIX Ha YCIOBUAX T+, CipaBeIMBas CTOMMOCTD OOJIUTANN, SBISIOMIAXCS IPEIMETOM CIICIKH, C
JIATHl 3aKJIFOYCHHS CIENKH JO JaThl Iepexojia MpaB COOCTBEHHOCTH Ha ILEHHBIC OyMaru, €XeIHCBHO
ompenensercs 6e3 yueTa HaKOILUICHHOTO KYITOHHOTO JI0X0J1a, ONPECICHHOTO Ha JIaTy pacueTa o CHIENKE B
COOTBETCTBHUH C YCIOBUSMHE CACIKH U IMPABHJIAMH OPTaHHU3aTOPa TOPTOB.

B ciay4ae  TONOXKHUTENEHOW — Pa3HUIBL, CACTKA  MPHU3HAETCS B COCTaBe  AKTHUBOB
(mebuTopckast 33101KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s13aTeNIbCTB (KPEeUTOPCKAs 3a/I0JDKEHHOCTD) Y
MpoJaBIla, OTPUIATEILHON pasHUIBI — B pa3Mepe aOCONMIOTHOTO 3HA4YeHWS JOTOW pa3HHIBI B
cocTaBe 00s13aTeNIbCTB (KPeIUTOPCKast 33/I0JDKEHHOCTD) Y TOKYIMATeNs/B COCTaBe aKTUBOB (1eOuTopckas
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.
ITo moroopam mpsimoro PEITIO (mpomaBioM meHHBIX Oymar mo mepBoit dactu morosopa PEITO
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ABJsieTcs ynpasomas komnanus [1.Y. @onna):

- Obs3atennpcTBa GoHA 10 BO3BPATY JACHEKHBIX CPEJCTB, MTOJIYYECHHBIX 110 NEPBOM YacTH
norosopa npsmoro PETIO;

- Lennsie Oymaru, nepenannsie @oH0M 1o nepBoit yactu gorosopa mnpsmoro PEITO.

ITo moroBopam o6parHOoro PEIIO (mokymarenem neHHsix 6ymar no moroBopy PEIIO mo meproii
gactu PEIIO sBisercs ynpasisromas komnanus J1.Y. ®orpa):

- JIeONTOpCKast 3a10JKCHHOCTD K MOTYYEHHIO TEPEAAHHbBIX JEHE)KHBIX CPECTB IO IEPBOH
gactu norosopa odparxoro PEIIO.

- 00513aTeIECTBO N0 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, IOJydeHHBIX 110 TIEPBOH 4acTH, U
pearM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 9acTH noroBopa oopataoro PEIIO.

Kpurepun npusHanus/npekpanieHue NpU3HaHusl:

Horosop npsmoro PEIIO, 3akiroueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHus mepBod uactu porosopa PEIIO, mnpusnaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMMeE [OJY4EHHBIX [JEHEXKHBIX CpeACTB 1o nepBoit wactu porosopa PEIIO,
yYBEJIMYEHHAasT Ha CyMMy IIPpOLEHTOB, pAcCUMTaHHBIX Ha pgary onpegenenus CYA mo cTaBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHEIIKOM;

- Ha JaTy HUCHoJIHEHus BTOpod uyactu poroBopa PEIIO mpoucxoauT mnpekpaunieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJIyYEHHBIX JEHEXKHBIX CPEICTB MO MepBOil yacTu. B
Cilydae €clli MCIOJHEHHE 00s3aTeNbCTB HE OyNeT BCTPEYHBIM, IOJ JATOM HCIONHEHUS BTOPOW YacTH,
IpUHAMAaETCS OoJiee MO3AHS U3 IBYX JaT: IIOCTaBKU MM OIUIATHI;

- npeKpalieHne NprU3HaHus LIeHHBIX OyMmar, nepeanHbIx 1o npsmomy porosopy PETIO, He
MIPOUCXOIHT.

JoroBop obparaoro PEIIO, 3akno4eHHbI Ha OpraHM30BaHHBIX TOPrax:

- Ha JaTy WCHoJHeHus nepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoit
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenaHHbix DoHIoM O MepBOi YacTH AOr0BOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTAaHHBIX Ha naTy ompenenenus CYHA mo craBke,
TPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- NpU3HAHUE [EeHHBIX OyMar, TOJydYeHHBIX Mo TepBoii wactu moroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy ucCHoJiHeHus BTOpod uyactu jporoBopa PEIIO mpoucxoauT mnpekpaunieHue
MpU3HAHUS 1eOUTOPCKOM 3aI0JKEHHOCTH KOHTpareHnTa no gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moiay4eHHbBIX 0 JJOTOBOPY 0OpaTHOTO
PEIIO (Trompko B cimydae, ecid Ha MOMEHT crmucaHus co cueta [IETIO meHHBIX Oymar mo caeikam
KoJimyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO0), A0 MOMEHTAa HCIOJHEHHs IO BTOPOM
9acTH, Ipu3HaeTcs 06s3arenseTBo [TV mo nprHoOpeTeHnIo TakuX IEHHBIX OyMar JUIs HCIIOJTHEHUS BTOPOit
yactu crenku obparHoro PETIO.

CrpaBe/uinBas CTOMMOCTb:

CrpaBe/uiiBasi CTOMMOCTB KPEAUTOPCKOIH/IEOUTOPCKOM 3aM0inkeHHOCTH 1Mo noroBopam PEIIO
OLICHMBAETCS] B Pa3Mepe COOTBETCTBEHHO IOJIyYECHHBIX/TICPEAaHHbIX JEHE)KHBIX CPEJICTB IO NEPBOH YacTH
noroopa PEIIO no MomeHta wucnosnHeHuss BTopod uactd goroBopa PEIIO ¢ yderom mpoueHTOB,
MOJUTXKAITNX TOIY9IEeHHIO/yIlIaTe B COOTBETCTBUH ¢ ycaoBusaMu porosopa PEITO.

Ecmu cromMocTts 1ieHHBIX Oymar mo BTopoif yactu moroBopa PEITO ckoppekTupoBaHa Ha CyMMy
BBIIJIAT JOXOJOB IO IIEHHBIM Oymaram, mepemaHHbIM 1o goroBopy PEIIO, mmm cymMMy WHBIX BBIILIAT,
OCyIIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To  pacueT  cHOpaBemjMBOM  CTOMMOCTH
KpEIUTOPCKOW/ IEOUTOPCKOM  3aopkeHHOCTH 1o goroBopy PEITO  ocymecTBisieTcss ¢ ydeTom
COOTBETCTBYIONINX BBITLIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, mepenanHsix @oHzmoM mo mnepsoil wactu PEIIO B
TE€4YEeHUE Mepuoja OT AAThl UCIOJHEHHs HepBoH dacTu gorosopa npsmoro PEIIO no naTtel ucnonaHeHus
BTOpoii uwactu gmorosopa PEIIO kaxnipiii pabouunii neHbp omnpejensercs B COOTBETCTBHU C Pa3JesioM
«MoJenu OLeHKH CTOMMOCTH LIEHHBIX Oymary.

CnpaseynBast cromMocTh oOs3arensctBa [IMP 1o mpuoOpereHMIO LEHHBIX Oymar, paHee
MOJYYEeHHBIX 10 JoroBopy obpatHoro PEIIO m peanm3oBaHHBIX 10 MOMEHTA HCIOJIHEHHUS BTOPOH YacTH
cnenku obparnoro PEIIO, ompenensercs B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKWX LIEHHBIX Oymar B
COOTBETCTBHUHU C pa3aesioM «Mojenu OlleHKH CTOMMOCTH IIEHHBIX OyMar

CHpaBe[lJ'II/IBaSI CTOUMOCTB I[e6PITOpCKOI7[ 3aJ0JDKCHHOCTHU K MNOJYUYCHHUIO NEPCAAHHBIX NCHCKHBIX
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CpEeACTB 10 TepBOi yactu jnoroBopa ooparHoro PEITO koppekTupyeTcs B COOTBETCTBHHU C IOPSAKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosimux Ipasu.

MopeJsiM OLEHKH CTOMMOCTH LIEHHBIX OyMar.

J1nst OLleHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar HCIIOJI3YIOTCSI HCXO/IHbIE JaHHbIC YPOBHS
1, 2 u 3. TIpu >TOM HAWOONBIINI TPHOPHUTET OTHACTCS IICHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
aKTUBHBIX PBIHKOB (MCXOIHBIE JaHHBIE YpOBHSI 1) W HAaWMMEHBIIMH MPHOPUTET - HEHAOIIOZaEMBIM
WCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br10op yMecTHBIX METOHOB W MOJEJICH ONpEeAeNICHHs CIIPABEIMBON CTOMMOCTH IIEHHBIX Oymar 1
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HEOOXOIUMBIX UIS OTIPENEICHUs CIIPABEINBON CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHMYEHUH Ha pacIOpsDKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHX pPBHIHKAX.
CrouMOCTh IIEHHBIX OyMar OJHOIO BHJIAa WJIM OJHOTO M TOIO K€ BBINYCKAa HAJIEKHUT ONpENeNsiTh C
UCIIOJIb30BAaHUEM OTJIMYAIOIIUXCS (Pa3HbIX) METOAOB OIPEAETICHHS CTOMMOCTH W HCTOYHHMKOB IaHHBIX,
KOTOpBIE Haubojiee YMECTHBl B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KpPHUTEPUEB, OTPaXKarolIuX
CIOCOOHOCTh PacropsiKaThesl IIEHHBIMUA Oymaramu. K TakuM KpUTEpUsIM MOT'YT OTHOCUTBCS, B TOM YHCIIE
MECTO XpaHEeHHsl LIEHHOH Oymaru; AEeHCTBYIOLIME OrpaHWYMTEbHBIE MEpbI, BBEICHHHIE B OTHOLICHUU
BJIajiesblia IEHHBIX OyMar (MHOTO JIMLA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranm3anuu), B KOTOPOM (KOTOpPO#) YUHTHIBAIOTCS TpaBa BIaJdeNblla IEHHBIX OyMar, COCTaBIISIOLINX
umymectso [IM®; moctymHOCTh OMpX ¥ (WIHM) TOPTOBHIX IUIOMIAAOK Ui OpOKEpOB, ¢ KOTOPBIMH
saxmodeHbl YK JI.Y. [TN® cooTBETCTBYOIINE TOTOBOPHI (COTIIAIICHHS).

- AKTUBHBIM PBHIHKOM ISl IICHHBIX OyMar, MOMYIIEHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpaHHOH OuWpke Tmpu3HaeTcs HOCTymHas W HaOmromaemas OupikeBas IDIONIagKa B CIydae
OJTHOBPEMEHHOT'O COOJIIOZICHHSI HIDKETIEPEUHCIICHHBIX YCIOBUI: LieHHas Oymara JOmyIlleHa K Topram Ha
POCCHICKOI1 MM HHOCTpaHHOM Oupke, npuBeaeHHoit B [Tpunoxennu 8;

- HaJIM4UA [EeHb! (KOTUPOBKH) 1 ypOBHS Ha ATy OMNpeNesIeHHUs CIpaBeIMBOIl CTOMMOCTHU
(B ciyuae, ecny Ha BCeX JOCTYITHBIX M HaOJIFOJaeMbIX OMPIKEBBIX IUIOIIAAKAaX ObUT HETOPTOBBIN JCHH Ha
naty omnpenenenust CHA — aHanu3upyrOTCs AaHHBIE NOCJIEIHETO TOPrOBOTO JHS Ha JAHHBIX IUIOIIAJKaX,
MPEIIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS M AHAJIU3UPYIOTCS CYIIECTBEHHBIE
HaOJromaeMble COOBITHS B OTHOIICHUH SMUTCHTA WM PBIHKA B ICJIOM, KOTOPBIC MPOM3OILIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS M KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH

1. B ciiyyae Hamu49usl MPU3HAKOB OOCCIICHEHHS CTOMMOCTH OIPENeNsieTCS B COOTBETCTBHH C
MOPSIAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [IpunoskeHuem 4,

2. B ciTydae M3MEHEHHS KIIFOYCBOH CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntaHHoii HKO AO HPJl mo Meroauke HP/I, 6a3a mannbix «llenoBoit mentp HPJI»
(nanee umenyercs Meroauka HPJI?) mo6bIM OCTYITHBIM METOJOM Pacuera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OLEHKM - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABISIOMEH KOMIIAHHH IO MOJENH
KOPPEKTHPOBKU I1IEHBI HPENbIAYIIEro TOProporo jHs. VicrouHukoMm uH(pOpManuu sBisieTcs caT banka
Poccuu u JIenra HoBOCTEH

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

- COBOKYIIHBEI 00BeM cnenok 3a mocienaue 10 toproBeix meeit mpessicun 500 000
(IlatbcoT THICSY) PyOIIeH (MIIH COOTBETCTBYFOIIUI pyOIIeBEI SKBUBAJICHT 10 Kypcy banka Poccuu Ha maty
OTIpeNIeNIeHUs] aKTHBHOTO PBIHKA, €CJIH 00BEM CIIEJIOK OIpeeNicH B HHOCTPAHHOH BAITIOTE).

- Hammane HeHyneBoro o0bseMa TOProB Ha AATy OICHKH.

B ciyuae, eciin ieHHas Oymara TOpryeTcsl Ha pOCCHICKON OMp)Ke B OCHOBHOM PEXKHAME TOPTOB C
pacyeramMu B pyOJIsiIX W B MHOCTPAHHOW BAJIIOTE W TAaKWE PEKUMBI TOPTOB JIOCTYIHBI JUISI COBEPILCHMUS
caenok 3a cuer umymectBa [IM®D, To COBOKYIHBIN 00BEM CHEIOK OIpenessIeTcs Mo 0o0meMy o0beMy
TOPTOB C pacyeTaMu B pyOJIIX U B HHOCTPAHHOM BaJIOTe.

B cnydae, ecnmu Ha nmaty ompeneneHuss CUA HeTOpProBbId JeHh ObUT HA OJHON WJIM HECKOJBKHX
JIOCTYIIHBIX ¥ HaOMIOJaeMbIX OHMPIKEBBIX IUIOMAJKAX, AHATU3UPYIOTCS [aHHbIE TEX JOCTYIHBIX U
Ha0Jro1aeMBIX OMPIKEBBIX IUIOMIAI0K, HA KOTOPBIX OCYIIECTBILUINCH TOPTH Ha Aaty onpexaencHus CUA.
Kpurepuii o konndecTBe CIeJIOK MPUMEHSIETCS B Cllydae, €CIM Ha BCEX JOCTYITHBIX HaOJIIOaeMbIX PhIHKAX,
Ha KOTOPBIX TOpryeTcs ILeHHas Oymara, B JIOCTYHNHBIX HCTOYHHMKAaX HH(MOPMAIMH €CTh JaHHBIE O
KOJIMYECTBE CJEJOK. B OTCYyTCTBMM KpHUTEpHsS O KOJIMUECTBE CHENOK XOTS Obl HA OIHOM JOCTYITHOM
HaOJII0ZIaeMOM pBIHKE JUIsl ONPEAEIEHHs] aKTHBHOTO PBIHKA MPUMEHSETCS TOJIBKO KPUTEPHH COBOKYITHOTO
oObema czenok 3a nocieauue 10 TOproBeIx qHEH, KOTOpBIN noipkeH mpesbimath 3 000 000 pybned (nm
COOTBETCTBYIOIINI pyOJeBbIl SKBUBaleHT 1o Kypcy banka Poccum Ha naty ompesneneHus aKTHBHOTO
priHKa (maty onpeneneans CUA), ecnmn 00beM CIENIOK ONpeesieH B HNHOCTPaHHON BAITIOTE).

B cnydae, ecnmu 1eHHas Oymara TOPryeTCsl Ha POCCHHCKON OHMp)KE B OCHOBHOM PEXKHME TOPTOB C
pacdeTaMn B pPyOJsiX W B WHOCTPAHHOH BaJIIOTE M TAaKWE PEKUMBI TOPTOB JOCTYIHBI JUIS COBEPIICHUS

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u mozauee. [Ipuoputer otaaercs mocieaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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czenok 3a cueT umymiectsa [1M®, To COBOKYNHBINH 00bEM CIEJIOK M KOJIMYECTBO CAEIOK ONpPENeIsieTCsl 10
o01emMy 00beMy TOProB ¢ pacueTaMy B pyOIIsiX U B UHOCTPaHHOMH BaloTe.

OnpezneneHue aKTUBHOTO PBIHKA OCYLIECTBISETCA C YY4E€TOM TOTO, YTO BO3MOXHOCTb MHCIOJIb30BaHUS
JIaHHBIX TIOCJIEJHET0 TOPIrOBOTO JHSA Ha TOPrOBBIX IUIONIAJKaX HE IPUMEHSeTCs B cllyyae, KOrja
HETOPrOBbIA JeHb (MM OTCYTCTBHE TOProB Ha (POHIOBOM DBIHKE) CBSI3aH C IIPUOCTAHOBKOM TOProB II0
pemennto banka Poccun, mpHOCTaHOBKOH TOProB B Cilydae JOCTHIKCHHS YCTAHOBJICHHBIX OWpikeit
MOPOTOBBIX 3HAYEHWH WM WHBIMH COOBITHSAMH (COTJIACHO MOTHBHPOBAHHOMY CYKACHHIO YIIPABJISIOIICH
KOMITaHHH), CIIOCOOHBIMH CYIIECTBEHHO IOBIUATh Ha W3MEHEHHE CIPABEUIMBOW CTOMMOCTH B TaKOM
HETOPTOBBIM JI€Hb II0 CpPaBHEHUIO C MOCJIEAHHM TOPrOBBIM IHEM. B ciydae, eciu BO3HHKIINE
00CTOATENBCTBA NMPHUBOIAT K 3aTPYJHEHHIO (HEBO3MOKHOCTH) OIPEACICHUS CIPAaBEIMBOH CTOMMOCTH
aKTHBOB, YNpPAaBIAIONmIas KOMIIAHMSA O0s3aHAa TNPHOCTAHOBUTH BBIAAYY, IOTallleHUE W OOMEH
WMHBECTHLMOHHBIX I1a€B ITa€BOI0 MHBECTUIIMOHHOTO (JOH/IA 110 MPUYMHAM, HE 3aBUCSIIUM OT YIPABIISIOMIEH
KOMITaHWH, 0E30THOCUTEIBHO THIIA Ia€BOIO MHBECTUIIMOHHOTO (JOHJIA M HE3aBUCHMO OT (haKTUUECKOIrO
NpOBEAEHUs MpOIEAyp MO BblAAYe, IOTAIIEHUI0O U OOMEHYy HHBECTHUIIMOHHBIX IaéB B MOMEHT
BO3HUKHOBEHHSI 00SI3aHHOCTH 110 IPHOCTAHOBIICHHUIO.

I[.]'Ifl OIICHKH CleaBEIIJII/lBOﬁ CTOMMOCTH IE€HHBIX 6yM3r B LeJAX HACTOAIIMX IMPaBUJI
OCHOBHBIM PBIHKOM NPHU3HAETCH:

OcHoBHOII pbIHOK s | [lopsinok npu3HAHUSA PHIHKA OCHOBHBIM
HeHHBIX Oymar B HeJsiX
HACTOSILMX IpaBua
onpenenenusa CHA

NA LUeHHbIX 6ymar
ﬂoccuﬁcxux y MockoBckasa 6upxa, ecnu MockoBckas 6upxka sBnsercs

SMUTEHTOB AKTUBHbLIM PbIHKOM.

(3a UCKJIlOYEeHNeM

N B cnyuae, ecnu MockoBckas 6Mpxa He SABNSEeTCS aKTUBHbIM
oGnurauuu BHELWHUNX

06MMraLMOHHBIX pPbIHKOM - poccuickas 6upxesas nnowaaka us vucna
3aiimoB Poccuiickoii | AOCTYMHBIX aKTUBHbIX PbIHKOB, MO KOTOPOW oOnpeaesneH
®denepauun n | Hanbonbwnit obwmnit o6beM cAesoK Mo KOMYECTBY LieHHbIX
LLeHHbIX 6ymar | Oymar 3a nocneaHne 30 (TpuauaTb TOProsbiX) AHeW,
MeXXAyHapoaHbIX BK/lOYaa AaTy OUEeHKM, MO COCTOSHWIO Ha KOTOPYI
KOMMaHwuit) onpenensercs OCHOBHOW PbIHOK.

Mpn otcytcTBUM UHpoOpMaumn o6 ob6beMe caenok no
KOJIMYECTBY LEHHbIX 6yMmar mcnonbdyerca mHdopmaums 06
obbeMe caenok B AEHEXHOM BblipaxeHuu. lNpu paBeHCTBe
obbemMa CAenoK Ha pasnuMyHbIX TOProBbIX MuoLaAKax
OCHOBHbIM PbIHKOM CYMTAEeTCs Toproeas nJjowaaka c
HanMb0obLLIMM KOTMYECTBOM CAENOK 3a AaHHbIA Nepuoa.
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Jost LIEHHBIX Oymar
WHOCTPaHHBIX YMUTEHTOB,

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

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

Poccuiickoit  Denepanuy,
JONTOBBIX IEHHBIX Oymar

MockoBCKOM OMpPXKW) M3 4YMCna aKTUBHbIX PbIHKOB, MO
KOTOpon onpegeneH Hanbonbwnin obwmn obbvem caenok rno

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

OMHUTCHTOB, IEHHBIX

OyMar  MeKITyHApPOIHBIX Mpu oTcytcTBUM UHPOpMaumnm o6 obbemMe caenok no
(PMHAHCOBBIX KONMYeCTBY LeHHbIX 6ymar mcnonb3yetcsa mHbopmaumsa ob
opraHmsanuii,  IeHHBIX | O6bEMEe CAenoK B [AEHEXHOM BblpaXxeHun. [lpu 3TOM
Oymar MEKIYHapoIHBIX | BE/IMUMHbI  0bbeMa CcAeNloKk B BaloTe  KOTMPOBKM
KOMITaHHii, JOMNYIICHHBIX | MepeBoAATcs B pybnu no kypcy BbaHka Poccum Ha gaty
K TOpram Ha | onpeneneHns CYA. Tpu paBeHcTBe obbema cAenok Ha
OpTaHU30BAHHBIX Pa3/INYHbIX TOProBbiIX MjoWangkaXx OCHOBHbIM PbIHKOM

TOPTOBBIX MITOMIAIKAX cynTaeTca Toprosasi naowaaka ¢ HanbonbLNM KOJIMYECTBOM

CAENOK 3a AaHHbIN nepuoa

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

BHe6bUpxeBoIt pbIHOK. PbIHOK ABNSIETCA HE aKTUBHbIM.

OO01ue noJIoKeHusl.

JIJs OTIEHKY CIPaBeIJIMBOM CTOMMOCTH IIEHHBIX OyMar NCHOJB3YIOTCS MOJEIN OIIEHKH CTOMMOCTH
[IEHHBIX OyMar, JJIsT KOTOPBIX OmpezesieH aKTUBHBINA PBIHOK, M MOJIEIH OIIEHKH CTOUMOCTH IICHHBIX Oymar,
JUTSI KOTOPBIX HE OMpENENIeH aKTUBHBIN PBIHOK, a TakKe MOJEIHM OIICHKH, MO KOTOPBIM OIpeeeH
AHAJIOTUYHBIA aKTHB.

CrpaBeyiiBasi CTOMMOCTb OOJIMTAIIMIA OTIPEIEIsIeTCs C YY€TOM HAKOIIEHHOT'O KYIIOHHOTO JI0X0/a
Ha jaary onpenenenus CHA.

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

0o0JIMraIiy, ¢ TOYHOCTRIO IO 2-T'0 3HAKA MOCIIE 3alsITOMH.

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

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

CnpaBeinBas CTOMMOCTb JOJTOBBIX ILIEHHBIX OyMar, BBIPXEHHBIX B BaJIOTE, OTIMYHOW OT
BaioThI onpenenennss CUA omnpenensiercs 1Mo cleayromei popmyie:
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CcC =

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

kotupoBku K Bamote CYA;2) + OKPYTJI(OKPVYTJI (xonuvectBo neHHbix oymar * HKJI) * kypc BamoThI
KOoTHPOBKH K Bamote CUA;2), roe

CC — cripaBeiMBasi CTOMMOCTD IIaKeTa LICHHBIX Oymar B (oHe;

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

Kypc BamoTsr koTupoBkH K Bamrore CUA — Kypc (Wil Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHU C
Hacrosmumu [Ipasunamu onpenenenus CUA;

OKPVYTJI - popmyna OKpyTIIeHHS ¢ yKa3aHHEM TOYHOCTH OKPYTJICHHS B KOHIIE ()OPMYITEL.

noPAAOK OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

LleHHbIe
6ymarm

Mopsapok onpeaeneHna cripaBea/iuBov CTOMMOCTH

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

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

st onpesieNieHust CpaBeIMBON CTOMMOCTH, HCIIONBb3YIOTCS LIEHBI OCHOBHOT'O
pbIHKa (M3 4YWCIa AKTHBHBIX POCCHICKHX OMpXK), BBIOpaHHBIC B CICAYIOIIEM
nopsiake (yOBIBaHUS MPHOPUTETA):

@) IeHa 3aKphITHS Ha MOMEHT OKOHYAHHUS TOPTOBOW CECCHH POCCHHCKOH
Oupxxu Ha paty onpeneneHus CYA mnpu  yclioBUM TNOATBEPXKACHHS €€
KOPPEKTHOCTH;

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

Ecnv ueHHasa 6yMmara TopryeTcs Ha pOCCUINCKON Bupxke B pexunmax
TOProB C pacyetamum B pybnsx M WMHOCTpPaHHOW BanklTe, U Takas
6upxa npusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO ANns Bbibopa
cnpaBeasiBoM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeaeneH
Hanbonbwnim obbeM Mo KpuTepmsaM Bblbopa OCHOBHOMO pblHKA,
YCTaHOBMEHHbLIM B HacTosweMm [lpuaoxeHnn Ansg poCCUNCKUX
6unpXxeBbiX MOWAA0K, 3@ UCKIIOYEHNEM MOCKOBCKOM BUpXMU.

B cnyyae, ecnu HU oAHa M3 LLEeH MO BbIBPaHHOMY peXuMy TOPros B
OMpeaeneHHoW BanioTe He MOXET 6biTb WUCMNOJIb30BaHa Ha AaTy
OLIEHKM, TO MUCMOJIb3YIOTCS LIEHbI HA Ty Xe AaTy MO peXuMy TOpros
B Apyroii BanioTe C 06beMoM TOpProB Mo KpuTepusaMm Bbibopa
OCHOBHOIO pbliHKa B MOPSAKE YMEHbLUEHUS.

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

Ecnn Ha paTty onpepeneHns CYA OTCYTCTBYIOT LeEHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANa onpeaenieHus cnpasensiMBoM CTOMMOCTHU
LeHHoOM 6yMarm NpuUMEHSIOTCS MOAEeNN OLUEHKU CTOMMOCTU LEHHbIX
6ymar 2-ro ypoBHS, 3@ UCK/OUYEHWEM Cfly4vasl, Korga oTCyTCTBue
PbIHOYHbIX UeH O06yCNOBAEHO HETOProBbiIM JHEM OCHOBHOMO
pbiHKka. B aToM cnydyae Ha paty onpegeneHns CYA gonycTtumo
NMCNONAb30BaTb LEHbl NocneaHero TOproBoro AHS OCHOBHOM 6Mpxu
npu cobniogeHnn YyCnoBui onpefeneHns akTUBHOrMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu u Metoabl OUEHKM cCnpaBea/sIMBOW CTOMMOCTU
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LL€HHbIX 6yMar, AN KOTOpPbIX He onpepensercs AKTUBHbIN
6up>xeBON pPbIHOK, HO UMEIOTCHA UHbIEe NMPSAMO UM KOCBEHHO
Ha6bnopaaemblie AaHHble (onpepeneHune LleHbl (o
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1.

CnpaBeanmeas CTOUMOCTb o6nuraunm
POCCMMUCKMX 3SMUTEHTOB (3a MUCK/IOUYEHUEM
o6nurauMm BHEWHUX O6GAUraLMoOHHbIX 3aliMOB
Poccuiickoi depepauum):

2.2.1 OnpepenseTtcs C MUCrnoJsib30BaHUEM
YKa3aHHOro HMXe npuopuTeTa LeH C y4eToM
Hannums AOCTyna K YyKasaHHbIM LeHaM, a
TaK e pefieBaHTHOCTM MUCXOAHbIX AAHHbIX U
MeTOAMK  pacyeTa, MNPUMEHSeMbIX Mpu
pacyeTe yKasaHHbIX LeH nocTaBlMKaMu C
y4yeTOM OrpaHM4YeHUr Ha pacnopshkeHue
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  AOJIFOBOM  UEHHOM  byMaru
onpepenseTtcs C  Yy4eTOM  HAKOMMAEHHOro
KYNOHHOrO Aoxoda Ha pAaTy onpeaeneHus

CYA.

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

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

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

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

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

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAa€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnnM, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUEHbl, ANa UuUenen onpeaeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wuToram nocjaegHero
TOproBoro AHs. TakoM noaxo4 WCMonb3yeTcss B
OTCYTCTBME COObITUIA, KOTOpPblE MOM/IN CYLLECTBEHHO
NOB/INATb Ha 3HayeHune pvaeTHon LEeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnyvae
cnpaBeagnmBasd CTOMMOCTb OonpeaendaeTca C y4yeTom
NCXOAHbIX AAHHbIX 3-r0 YPOBHS.

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

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

2.1.2. OAns onpepeneHuns cnpaBeannBeoi
CTOMMOCTM o6nurauui POCCUMCKUNX
3MMUTEHTOB, npuo6peTeHHbIX npm
pa3smelieHmmn (B TOM 4YuC/e 3aMeLLaroLmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pa3MeLeHmnu ocylecTensieTcs
espoobnuraunamm (B TOM 4yucne B cCrydae
nepenayn (yCTynkm) BCEX MMYLLECTBEHHbIX
MW  MHbIX NpaB Mo eBpoobnuraumnam
POCCUNCKUM  lOpUAMYECKMM Nuuam)), B
OTHOLLEHUM KOTOpbIX Oblna 3akyeHa
caenka no npuobpeTeHunto LueHHbIX 6ymar ¢
3MUTEHTOM nnm npodeccnoHanbHbIM
YYaCTHWMKOM  pblHKA  LUeHHbIX  6ymMar,
OKa3blBAKLWMM  SMUTEHTY  YCIyrm  no
pa3sMeleHnio LUeHHbIX 6ymar oT cBoero
MMEHM, HO 3@ CYET M NO MOPYYEHUIO
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
nvuoM B nepuvopa € AaTbl  Havana
pa3sMelleHMa no [AaTy OKOH4YaHuA
pasMmewleHmsa (fanee - uUeHHble 6ymaru,
npuvobpeTeHHble Npu pasMeLleHnn), ¢ AaTbl
npunobpeteHns wn [0 AaTbl  OKOHYaHMUS
pa3smeleHns MCNOoJb3yeTcs ueHa
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pa3MelleHns (4ns AONroBbIX LEHHbIX 6ymar
- ueHa pa3MeLeHns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOrO AoxoAa, €ecin
HauyMcneHme KyrnoHHOro AoxojAa 3a nepuoj
pa3MelleHns MnpenycMoTpeHO YC0BUSIMU
pa3MeLeHns UIN UHbIM OKYMEHTOM).

Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMmar, npnobpeTeHHbIX Npu pasMeLLeHnH,
C parthbl, cieaylole 3a AaTto OKOHYaHMA
pasMeLleHmns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN UEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
AAHHbIX 2-T0 WK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LeHHbIX 6yMar, HOMMHMPOBaHHbIX B pybnsax, B
CooTBEeTCTBUM C lpunoxeHneM 2A, n cnpaseasimeomn
CTOMMOCTM, ONpenesieHHOM Ha OCHOBaHMKM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A1 OUEHKK obnurauumn
POCCMMNCKUX  SMUTEHTOB B  COOTBETCTBMW  C
HacTtodwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHeN C gaTbl OKOHYAHMS pas3MeLleHus,
ncnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3HayeHusa 6e3pnCcKoBON CTaBKM AOXOAHOCTWN CTPaHbI
puUCKa Ha CPOK, COOTBETCTBYIOLIMMA CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMmarn.

B kadectBe 6e3puUCKOBOM CTaBKM AOXOAHOCTU
CTpaHbl pUCKa NCNONb3YOTCA:

1) Ons LLEHHbIX 6ymar,
HOMMHUPOBAHHbLIX B POCCUWCKMX pybnsix — cTaBKa
KpnBon 6ecKyrnoHHOM A0XO0AHOCTM MOCKOBCKOM
B6upxmt]

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

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

Ons  pacuyeta BblbMpaeTcs  COOTBETCTBYHOLLAS
packpbiTas CTaBka Ha CpoOK, MaKCUMasibHO
NPUGANXKEHHBIN K CPOKY A0 AaTbl noraweHus (unam

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

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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2.2,

OHa npeaycMoTpeHa YCNoBMSIMU BbiNycka).

PacueT nponopunOHasibHOW KOpPPEKTUPOBKU LEHbI
pa3MeLleHuns Ha M3MeHeHue 3Ha4yeHus
6e3pnCKOBOIM CTaBKW AOXOAHOCTM CTpaHbl puUCKa
onpeaenseTcs cieayumm obpasom:

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

FW; = Price

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

Price — L,eHa pa3sMelleHus ueHHon bymarum

Rfic — 6e3puckoBasd cTaBka Ha gaTy OKOHYaHuUs
pasMelleHns UeHHonm 6yMarm Ha CpoOK Ao
noraweHus (odepThbl)

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

T — pata noraweHus (odepThbl)

t — ;aTa OUeHKMU
tp — AaTa OKOHYaHMS pasMeLleHns LueHHon bymaru.

Mony4yeHHas cnpaBenavBas LeHa AO0JIrOBON LLEHHOWN
6ymarm C y4yeToM KOPPEKTUPOBKMU (F¥)
OKpYrnasieTcs A0 ABYX 3HAaKOB Nocsie 3ansiToun.

CnpaBepgnvBass  CTOMMOCTb  LONFOBOM  LE€HHOM
bymarn onpegensercd C YYeTOM HAKOMAEHHOro
KYNOHHOIo AoxoAda Ha aaTy onpegenerHmns CHA.

C Haubornee paHHeln 13 gat:
- parta nosiBNeHus ueH 1-ro ypoBHS WAW LEH,
onpefeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro mnanm 3-ro ypoBHSA (3@ WCK/TIOYEHUEM
LieHbl, onpeaensieMon No MoAenn OLEHKN ans
LleHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C  [lpunoxeHunem 2A, u
cnpaBeasiMBoi CTOMMOCTM, onpeaeneHHon Ha
OCHOBa@HMK OTYeTa OLEeHLWMKa), NPUMEHSIEMbIX
ons OUEHKM obnuvrauumn POCCUNCKNX
SMUTEHTOB B COOTBETCTBMW C HaCTOALWMMMU
Mpasunammn CHA
- AaTa, npuxoaswascs Ha 11 pabouunin aedb,
cnepyowmm 3a naTon OKOHYaHu4
pa3MeLlleHmns,

cnpaseasiMBas CTOMMOCTb AOJIFOBbIX LEeHHbIX 6ymar

onpeaensieTcs B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

CnpaBeanuneas CTOMMOCTb Aeno3uTapHoM
PacnnUcKM, NpeacTaB/IsSiEMbIi aKTUB MO KOTOPOW
TOpPryeTcsi Ha J[OCTYMHbIX HabnoaaeMblX pblHKaX
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(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
cnpaBeasinBoOM  LeEeHbl NpeacTtaBisSeMON  LEeHHOM
bymarn (6asoBoro akTuMBa), onpegeneHHom Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Yy4eTOM KOMIMYECTBA LEHHbIX
bymar, npaBa Ha KOTOpble MNOATBEPXAAeT OAHa
AenosvTapHas pacnucka.

Ons aenosuTapHbIX pacnmcok, npeacTaBasieMblil akTUMB Mo
KOTOpPbIM He TOpryeTcss Ha AOCTYMHbIX Habnwaaembix
pbiHKax (cm. lMpunoxeHue 8), crnpaBeannBasl CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B Mnopsake, YCTaHOB/IEHHOM A/1 OLEHKW Aen0o3UTapHbIX
pacnumcok.

3. Mopenu m MeToAabl OULEHKUM cCnpaBea/imBOM CTOMMOCTU
LLeHHbIX 6ymar, Ans KOTOPbIX OTCYTCTBYIOT
Habnopgaemble paHHble (onpepesieHne LUeHbl C
MCNOoJIb30BaHUEM UCXOAHbIX AlAHHbIX 3-ro YPOBHS)

3.1. CnpaBeagnueasi CTOMMOCTb O06/AMrayuMii poccumckux
SMUTEHTOB (3a MUCKJIlDYEeHUEeM o06/Mraumii BHeLIHUX
o6nmMraumMoHHbix 3aiimoB Poccuiickon ®epepauum)
OnpenenseTca C MUCMNONb30BaHMEM YKa3aHHOro Huxe
npuopmuTeTa LEH C YYEeTOM Hajinuua [octyna K
YKa3aHHbIM LeHaM, a TaK »>Xe peJsieBaHTHOCTH
NCXOAHbIX A@HHbIX U METOAMK pacyeTa, NpUMEHSEMbIX
NpuW pacyeTe yKas3aHHbIX LUeH NocTaBMKaMu C yYeToM
OrpaHuU4YeHUIn Ha pacnopsiXXeHne LeHHbIMW byMaramu.
Cnpaseanueass CTOMMOCTb AONrOBOW LEHHON 6ymaru
onpegenseTrcds C Y4YeTOM HAaKOMJEHHOro KYMOHHOro
hoxoda Ha gaTy onpeneneHmns CHA.

3.1.1. LleHa, paccuutaHHas HKO AO HP/A,
onpeaeneHHasa Mo Metogy 3 Ha OCHOBe
MeToAMK, YTBEPXAEHHbIX 01.12.2017 7]
nosgHee, 3a UCKJIIOYEHNEM LeH,
onpeaenieHHbIX MO MeToAauKe onpenesieHns
cnpaBeanMBoin CTOMMOCTU Cy60pAMHMPOBaHHbIX
obnurauumn
(https://nsddata.ru/ru/products/valuation-
center)

3.1.2. NlupekcHasa ueHa, onpeaeneHHas no MeToauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCALWMMCA K 3 YpPOBHIO), pacKkpbiBaeMas
WH(POPMALUNOHHO-aHAIMTUUYECKNUM  NPOAYKTOM
RuData Price MexayHapoaHom
MH(OPMaLMOHHOWN rpynneol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyJvae OTCYTCTBUA pacyeTHbIX ueH,
pacKpblBaeMbIX YKa3aHHbIMU Bbllle WUCTOYHUKaMU
WHdopMaunm, B CBA3M C HETOProBbiM AHEM 6uUpXK,
Nno wuToram TOProB Ha KOTOPbIX OMpenensTcs
pacuyeTHble UeHbl, AN uenen onpeaeneHus
cnpasensiMBo CTOMMOCTUM aKTMBOB WCMOJSIb3yeTcs
LeHa, paccyuTaHHas no wuToraMm nocnegHero
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TOproBoro AHsA. TakoW noaxon WCMonb3yeTcs B
OTCYTCTBME COBbLITUIA, KOTOPblE MOIN CYLLECTBEHHO
NOBAMSATbL Ha 3Ha4yeHWe pacyeTHOM LUeHbl B
HeToproeblA  AeHb. [lpu  Hannumm  cobbiTumn
yKasaHHas LueHa He NpuMeHsieTcs.

3.1.3. Cnpasegnmeasd CTOMMOCTb, onpezesieHHas Ha
OCHOBa@HMM OT4YeTa OLuEeHLMKa, COOTBETCTBYOLErO
TpeboBaHMAM denepanbHOro 3aKoHa "O6
MHBECTUUMNOHHBbIX poHAax", MPUHATBIX B COOTBETCTBUU
C HMM HOpPMaTMBHbLIX akToB, YkazaHus N° 3758-Y u
HacTtosawmx MNpasun onpegeneHuna CHAB cnyvae, ecnu
OLIeHLLMKOM onpeaeneHa cnpaseanmseas CTOMMOCTb 6e3
yyeTa  HAKOMMEHHOro  KyMnmoHHOro  goxopa, TO
cnpaBeanvBasl CTOMMOCTb oOnpeaensieTcs C  Yy4eToM
pacyeTHOro HaKOMJIEHHOro KYMOHHOro Aoxoda Ha
KaXxayto AaTy OLEHKM.

3.3. CnpaBeanveasi CTOMMOCTb A€MNO3UTAPHOM PacnUCKu
onpefenseTcd Ha OCHOBaHMWM OTYeTa OueHLUKUKa,
cooTBeTCTBYOWeEro  TpeboBaHUAM ®epepanbHoro

3akoHa "O6 WHBECTUUMOHHbIX doHaax", NPUHATbLIX B
COOTBETCTBMU C HUM HOPMATUBHbLIX aKTOB, YKasaHus
N° 3758-Y n HacToswwux Mpasun onpeaeneHns CHA

LleHHble

6ymarmn
MHOCTPaHHbIX
SMUTEHTOB, B
TOM yucne:

[OJIr0OBble
LeHHble
6ymaru
MHOCTPaHHbI
X
rocypapcrs;
eBpoob6nura
unm
MHOCTPaHHbI
X
SMUTEHTOB;
LHeHHble
6ymarm
MeXxayHapo
AHbIX
¢mnHaHCOBbI
X
opraHu3saum
"

LleHHblE
6ymarm
MeXxayHapoaH
bIX KOMMaHUM

O6nurauumm
BHELUHUX
06/ 1MraLlMoHHbI

1. Metog ouUeHKM cnpaBeaAsIMBOA CTOMMOCTM LIEHHbIX
6yMmar, p[AnNa KOTOpPbIX onpegensieTcd aKTUBHbIN
6up>xeBon pbliHOK (onpeaeneHune LUeHbl HA OCHOBaHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHSA)

YcrnoBusi U Nopsiaok onpefeneHns cnpaBeannBon LieHbl 1 ypoBHS

C  y4dyeToMm KPUTEPUEB,  XapaKTepu3ylLWmnxX  BO3MOXHOCTb
pacnopsXxeHus LeHHbIMMK 6ymaramm, npeacraBneHbl B
Mpunoxennn 3.

Oco6eHHOCTM Bbi6Opa wuUeHbl, ecnu uUeHHaa 6ymara

TOpryeTcs Ha pOCCUMHACKOW 6up)xe B pexumax TOpProB C
pacyetamMun B py6ssiX U MHOCTPaHHOMW BanioTe:

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCMNCKON Bupxe B pexunmax
TOpros C pacyetamu B pybnsix M MHOCTpaHHON BanwTe, U Takas
6up>xxa npusHaHa akTUBHbIM OCHOBHbIM pbIHKOM, TO ANnsa Bbibopa
CnpaBensiMBON UEHbl WCMONb3YKTCA MPUOPUTETHO LIEHbl TOro
pexuma TOpros, MO KOTOPOMY Ha AaTy OUEeHKU onpeaeneH
Hanbonbwmin 06bLeM NO KpuTepusiM BblbOpa OCHOBHOIO pPbIHKA,
YCT@QHOB/IEHHbIM B HacTosweM [IpuUIoXeHun ANns WMHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnM HWU oAHa U3 UeH no Bbl6paHHOMY
peXuMy TOpPros B OMNpeaeneHHOMW BanlTe He MOoXeT 6biTb
NCNONb30BaHa Ha AaTy OLEHKW, TO MCNOJb3YIOTCS LeHbl Ha Ty Xe
AaTy Mo pexuMmy TOpros B ApYyroi sanatoTe ¢ 06bLeMOM TOpPros no
KpuTepusaM BbibOpa OCHOBHOIO pblHKA B NOpsiike YMEHbLUEHUS.

Cnpaseanusas CTOUMOCTb [ONroBOW LLleHHOM bymaru
onpeaensieTcs C Yy4YeTOM HaKOMJEHHOro KYMOHHOro AoxoAda Ha
naty onpenenexHnsa CHA.
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X 3anuMoB
Poccuitickon
depnepaumnmn
(rOoBO3 P®)

Ecnm  Ha pmaty onpepeneHus  cnpaBeasiMuBol  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, Afa onpeaeneHus
CnpaBeasiMBON CTOMMOCTM LEHHOW 6yMarm NpuMEHSIIOTCA MOAENU
OLEHKWN CTOMMOCTWU LeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/IIOYEHUNEM
cnyyasi, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06ycnoBfieHo
HETOProBbIM AHEM OCHOBHOrO pbiHKa. B 3ToM cnyyae Ha aaTty
onpeaeneHus cnpaseasiMBo CTOMMOCTU AOMYCTMMO MCMNOJSIb30BaTb
LeHbl nocneaHero TOproBoro AHs OCHOBHOW 6MpXu.

2. Mopgenun n MetToAbl OLIEHKU CNpaBeaJiInuBoi CTOMMOCTHU
UeHHbIX 6yMar, Ana KoOTOpbiX He onpepensercs
AQKTUBHbIN 6UpP>KEBOM PbIHOK, HO MMEKTCHA WHblIe
NpssMO WMJIN KOCBEHHO Hab6siropaeMble AaHHble
(onpegeneHne UeHbl C UCMOJIb30OBAHUEM MCXOAHbIX
AAHHbIX 2-r0 YPOBHSA)

Ycnosus 1M nopagok onpeaeneHus cnpaBeanivBoi LeHbl 2 YPOBHS
C  y4yeToMm KpuUTepueB,  XapaKTepusytoLmx BO3MOXHOCTb
pacnopsa>XXeHus LUEeHHbIMU GYMaFaMVI, npeacrtaB/i€EHbI B
MpunoxeHnn 3 K HacTosweMmy MpunoxxeHuto.

Cnpaseanveas CTOMMOCTb [0/rOBOW LEHHOM 6ymaru
onpefenseTrcs C y4yeToM HAKOMMIEHHOro KYMOHHOro AoxoAa Ha
paty onpegenernusa CHA.

3. Moagenu u MeToAbl OLLEHKM cnpaBea/iIMBo CTOMMOCTH
LUeHHbIXx 6ymMar, pAnAa  KOTOPbIX  OTCYTCTBYHOT
Ha6nopaeMmble pAaHHble (onpegeneHue LeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

Ycnosusa 1 nopsagok onpeaeneHus cnpaBeanvBoln LeHbl 3 YPOBHS
C  yuyeToM Kputepues, XapaKTepu3yrLwmnx BO3MOXHOCTb
pacnopsxeHus LEHHbIMK 6ymaramm, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHUto.

Mogaenu oueHKN CTOMMOCTM LIEHHbLIX 6yMar, Mo KOTOpbIM OrfpeAesieH aHasloruyHbli
akKTuB (ornpeaeneHune LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHblEe
6ymaru

Mopsaok onpeneneHus cnpaBennuBoﬁ CTOMMOCTH

LleHHas 6ymara
ABNAEeTCA
AOMNOJIHUTEbHbI
M BbiMNyCKOM

Ona onpepeneHuns cnpaBeasinBoA CTOMMOCTM LEeHHOW 6yMmarm
Mcrnonb3yercsa LuUeHa Bbinycka (aHanormyHoro akrtmea), Mo
OTHOLLEHUIO K KOTOPOMY  AaHHbIN BbIMYCK aBnaeTcs
OONONHUTENbHBIM, onpeaeneHHas, Ha AaTty onpepeneHus CHA B
COOTBETCTBUM C MOAENSAMU OLEHKMN CTOMMOCTU LeHHbIX bymar, ang
KOTOpbIX onpegeneH akTUBHbIM PpbIHOK (MCXogHble AaHHble
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YpoBHS 2).

CnpaBeanneass CTOMMOCTb  OMpENENAeTca  COrflacHO  3TOMY
NnopsiaKy A0 BO3HWKHOBEHWUSI CrNpaBeAsIMBOM CTOMMOCTU LIEHHOW
B6ymaru, aBnaoLWenca AoNoNHUTENbHbIM BbIMYCKOM.

LleHHasa 6ymara, . .
Ona onpeneneHus cnpaBeasMBOM CTOMMOCTM LeHHOW 6ymarmy,

nosnydyeHHas B . "

pesynbTaTe NCrosnb3yeTcs LeHa UCXOAHOMW LueHHoW bymaru, onpegeneHHas Ha
KOHBepTauumn B | AaTy onpeneneHua CHYA B COOTBETCTBMM C MOAENAMM OLEHKM
Hee ApYroi | CTOMMOCTM LUeHHbIX 6yMar, Ana KOTOpbiIX onpeAeneH aKTUBHbIN
ueHHoh 6ymarum | pbiHOK, CKOppEeKTUpOBaHHas C y4yeTom koadduumneHTa
(ncxopnHo# KOHBepTaummn (UCXoaHble AaHHble YPOBHSA 2).

LeHHoI 6yMarnu)
Ecnn HeBO3MOXHO onpeaenutb B COOTBETCTBMM C MOAENSAMU

OLEHKWM CTOMMOCTM LUeHHbIX 6yMar, Ans KOTopbiX onpeaesneH
AKTUBHbIA PbIHOK LEHY WCXOAHOW UeHHon 6ymarnm Ha p[aty
onpegeneHna CYA, wucnonb3yeTcsa cnpaBegnmeas CTOMMOCTb
MCXOAHOW ueHHon 6ymaru, onpeageneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHass C y4yeToM Ko3ddUUMEHTA KOHBepTauum
(ncxoaHble AaHHble YpPOBHS 2).

CnpaseanuBas CTOMMOCTb  OnpedensieTca  CorflacHo  3TOMy
nopsaky Ha paty kKoHeepTauun. Co cnegywowen  aathbl
NMpUMeEHSETCS 06NN NOPSAAOK OLLEHKMU.

e CnpaBeasiMBon CTOMMOCTbIO 0O6nuraumMn HOBOrO  BbIMYCKa,
NPU3HaHHbIX B pe3synbTaTe KOHBEpTaLum B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX  UeHHbIX 6yMmar, gaBngeTcs
cnpasensiMBas CTOMMOCTb KOHBEPTUPOBaHHbIX LEHHbIX 6ymar,
AeneHHas Ha Konnyectso  obnwurauumn, B KoTopoe
KOHBEpTMpOBaHa O0AHa KOHBepTMpyeMas LeHHas bymara.

e CnpaBeasiMBoM CTOMMOCTbIO 0O6nuraumMin HOBOro  BbIMYyCKa,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEepTauum B HUX MCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa TakuMx obnurayui,
ABNAETCS  CyMMa  3HayeHuMn  cnpaBeanMeBoM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnmraumMm HOBOro BblNyCKa, paccyYUTaHHoe B
COOTBETCTBUM C SMUCCUOHHBIMW AOKYMEHTAM Ha AaTy OLEHKM.

6. Hpu3HaHne Hu OICHKA ﬁl/lp)l(eBLIX IMMPOMU3BOJAHBIX (l)I/IHaHCOBI)IX

HHCTPYMEHTOB

IMepBoHayaibHOE MPU3HAHME U MPEKPAlleHNe PU3HAHUS

BuprkeBoii pon3BOIHBIN (YMHAHCOBBIA HMHCTPYMEHT MPH3HAETCH B ATy OTPAXKEHUS OpPOKEpOM
nproOpeTeHsI/pean3alii COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa Ha OHUpIKe.

[pexpamenne npu3HAHUS OHPIKEBOTO MPOU3BOIHOTO (PHHAHCOBOT'O MHCTPYMEHTA IIPOUCKO/IUT:

- B CITy4ae MCIOJHEHUS KOHTPAKTA;

- B PE3YJIbTATC BO3HUKHOBCHHUSA BCTPCUYHBIX O6$[33.T€J'H)CTB 110 KOHTPAKTy C TaKOH K€
crienuduKanyen, T.e. 3aKII0YeHre 0()CETHOM CACIKH;

- IpeKpamieHne 00s3aTeNnbCTB MO KOHTPAKTYy IO WHBIM OCHOBAHHUSAM, YKa3aHHBIM B
IpaBUjIax KJIUPUHIa, B YCTAHOBJIICHHOM UMH ITOPAIKE.

OuneHka cTOMMOCTH NPOU3BOHOI0 (PMHAHCOBOT0 HHCTPYMEHTA

OCHOBHBIM PBHIHKOM TPOHM3BOJHOTO ()HMHAHCOBOTO HHCTPYMEHTA SIBISIETCS OHMpiKa, Ha KOTOPOWM
®DoHIOM OBLT 3aKJIFOYCH COOTBETCTBYIOIIUI KOHTPAKT.

CrpaBeUIMBOI CTOMMOCTBIO TIPOM3BOTHOTO (DMHAHCOBOTO MHCTPYMEHTA SBILIETCS €T0 IMOCIESTHSS
pacueTHas IeHa (TeopeTHYecKas IIeHA), ompenenseMas Oupyked, Ha kortopod DoHIOM OBUT 3aKITFOUCH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciryuae, ecnm KOHTPAKT SBISETCS MapKUpyeMbiM M DOHAOM Ha JaTy OLEHKH OTPaKeHBI BCE
pacdeTsl Mo BapHalMOHHOW MapiKe, CIpaBeIINBas CTOMMOCTh NMPOMU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYJIO.
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7. HpI/I3HaHI/Ie H OIICHKAa I[eﬁHTOPCKOﬁ 3aJ0/IZKEHHOCTH M NpeaoIiaTt

IlepBoHayajibHOe MNpPH3HAHME W MNpeKpalleHHe TPHU3HAHUS, OLEHKa Ae0UTOPCKOil
32/10J1KEHHOCTH |

Ecimm B pesymbraTe coBepmieHHS caenok ¢ umymectBoMm I[IM® BosHmKaeT neOuTOpCKas
3aJOJDKCHHOCTb, U, COTJACHO YCIOBHSM CIEIIKH, HE OIpe/elicHa KOHKPETHas Jara €¢ IOTAIlCHHs, HO
yKa3aH MPEAeIbHBIA CPOK, B TEUCHHE KOTOPOTO TaKas 3aI0JDKEHHOCTh JOJDKHA OBITH MOTAIlCHA, TO I
ONIPEZICTICHUsI CIPABEUIMBOM CTOMMOCTH CPOK IIOTAIICHWS TAaKOH 3aJ0DKCHHOCTH IIPUHHMACTCS
MaKCHMaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIIPABIAIOICH
KOTIaHUH 00 MHBIX CPOKaxX IOTAIICHUS TAKOH AeOUTOPCKOH 3a10DKEHHOCTH.

Ecnu ycnoBus caenku He cojep)kaT KOHKPETHOH /JaThl NOTaleHus AeOUTOPCKOH 3a/10PKEHHOCTH
U OTCYTCTBYET NpeAebHbII CPOK MOralleHus, TO A Lened OonpeAeleHMs CIpaBelIMBON CTOUMOCTH
TaKOW CPOK JOJDKEH OBITh YCTAaHOBJICH HAa OCHOBAaHMHM OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAHHOTO)
CYXJEHUS yIPaBJIIONeil KOMIaHUU.

Ilpu ompeneneHnu cpoka morameHus JeOUTOPCKOM 3a0JKEHHOCTH B CIy4ae €ClU CpOK,
YCTaHOBIICHHBIH ~ YCJIOBHUSIMH CAENKHM HPUXOJUTCS HA Ipa3JAHUYHBIN/HEpaOOYMi/BEIXOMHOW JICHb,
VYnpapnsiomas KOMIAHHS pPYKOBOJCTBYETCSl TOJOXKEHUSMH cTaThu 193 I'pakmaHckoro Kojekca
Poccuiickoit @enepanuu, a UMECHHO THEM OKOHYAHHS CPOKA CUMUTACTCS ONIDKAMIIUI CIeIyIOIUil 32 HUM
pabounii 1eHp (B OTHOLIEHHH MEPEHOCA B CBSA3M C IIPA3JHUYHBIMI/HEPAOOUNMH AHSMH TOJBKO B CIydae,
ecnu oryosmkoBaH [Ipon3BOACTBEHHBIH KaleHAAPh HA COOTBETCTBYIOIIHUIL TO).

Jeburopckas 3a/I0JDKCHHOCTh MO TPONEHTHOMY (KYNOHHOMY) JOXOJy HO JIOATOBBIM IICHHBIM
Oymaram, J1leOUTOpCKasi 3aJ0JHKEHHOCTh O YaCTUYHOMY/IOJHOMY MOTAlIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaFaM TIPU3HACTCA:

- Jlis nebuTopckoit 3aJ0KEHHOCTH 10 IPOLEHTHOMY (KYIOHHOMY) JOXOAY MO JIOJITOBBIM
LICHHbIM 6yMaraM - JaTa HAaCTYIUICHUA Havdalla CpoOKa UCIIOJTHCHUA 06HSaTeHbCTBa IO BBIIIATC KYIIOHHOI'O
Jloxo/a (1aTta OKOHYaHUs KyTIOHHOTO MEPHoia) B COOTBETCTBUHU C YCIOBHUSIMHU BBITTyCKa IIEHHOM Oymaruy.

- Jnst 1e6UTOpPCKOi 330JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY MOTaIIEHHI0 SMUTEHTOM
OCHOBHOTO JIOJITA TI0 JOJITOBBIM IIEHHBIM Oymaram — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kpurepuu npekpaiieHus npu3HaHUs:

- Jara ucrionHeHus 00s13aTeILCTB 3MUTEHTOM, TIOATBEPXKICHHAss OAHKOBCKOW BBIMCKOMN C
pacueTHOTO c4era ynpasisromei kommannn J[.Y. [IN® nim oryerom 6poxepa [TNUD;

- Jlata nuKBUmanuu SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wnmm Bemmuckun u3
COOTBETCTBYIOILETO YIIOJHOMOYEHHOT'O OpraHa HHOCTPaHHOTO FOCYAapCTBa).

CrnpaBeyiiBasi CTOUMOCTD!

OreHKa CpaBeAIUBON CTOMMOCTH JIEOUTOPCKON 3a10JIKEHHOCTH O IMPOLEHTHOMY (KYITOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeenseTcs B CIeAyIOmeEM MOpsIIKe:

a) B pa3Mepe, ONpe/IeNIeHHOM Ha JaTy HacTYIUICHHS CPOKa UCIIOJIHEHUsI COOTBETCTBYIOIIETO
00s3aTeNbCTBa (IaTy MCTEYEHMS] KYNOHHOTO II€pHoJia) B COOTBETCTBHM C YCIOBHSIMH BBIITyCKa IIEHHOMH
Oymaru, ¥ MCXOJIsl M3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS yKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYIUIEHHUS HanboJiee paHHe! U3 Jart:

- ucreueHuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUIGHHS CPOKa HCIIOJIHEHUS
obs3aTenscTBa poccuiickuM sMmuTeHTOM, 10 (ecars) paboumx IHEH € [daThl HACTYIUIGHHS CpOKa
WCIIOJTHEHUS 0053aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00eCIICHEeHHIO.

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

OueHka CHpaBeUIMBOM CTOMMOCTH JEOUTOPCKOM 3aJ0JDKEHHOCTH 110 YaCTHYHOMY/TIOIHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJTa IO JOJTOBBIM IIEHHBIM Oymaram OIpeJeinsieTcsl B CIeayIoIeM
HOpSJIKE:

a) B pa3Mepe, OIPEAeICeHHOM Ha JIaTy HACTYIIEHUs] CPOKa HCIIOJHEHUSI COOTBETCTBYIOIIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCIIOBUSIMH BBIITYCKa IIEHHOI OyMaru, M MCXOJsl U3 KOJIMUECTBA LIEHHBIX
Oymar Ha JaTy HAaCTYIUIEHHUS yKa3aHHOTO CPOKa - ¢ YKa3aHHOHM JaThl O HACTYIUICHHs HanOosee paHHEeH u3
JatT:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
00s13aTenbCTBA POCCUACKMM dMUTeHTOM, 10 (mecstb) paboumx AHEW ¢ JaThl HACTYIUICHUS CpPOKa
WCTIOTHEHHS 003aTeIbCTBA MHOCTPAHHBIM YMUTEHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHIA 110 0OECIIEHEHHIO,

b) B cooTBercTBUM ¢ MOpsIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Tpunoxkennu 4 — ¢
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HanOosiee paHHel U3 JaT, yKa3aHHOH B MI1.a.

CnpageuinBasi CTOUMOCTD JIeOUTOPCKON 3a0JKEHHOCTH MO MPOLEHTHOMY (KYMOHHOMY) JJOXO.XY,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaercs paBHod 0 (Hoump), B cnyyae oduumasbHOrO OmMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIICHUX SMHUTEHTa (JIUIa, 00S3aHHOTO IO IEHHOI Oymare) - ¢ AaThl OQUIIHAIBHOTO OITYOJIMKOBAHUS
TaKoro coobuieHust. Takoi NOpAIOK MPUMEHAETCS K 00513aTeNILCTBAM 32 CJIEAYIOMIMMH NCKITIOYECHISIMU:

- 3a MCKJIIOYCHHEM JO0JITa, OIEHUBAEMOTO OIICHIIUKOM, OOCCIICUCHHOTO TOPTYEMBIMH LICHHBIMHU
Oymaramy, OIIMOHHBIM COTJIAIICHHEM, CTPAXOBKOHW MO0 MOPYYUTENHCTBOM TpeThbuX num. OIeHKa
00€ECIIEYeHHOTO JI0JITa MIPOBOANTCS C YIETOM CPOKOB M BO3MOKHOCTH IIOJTyYESHUS BBIIUIAT NIPH PEATU3ALNN
obecrieyeHnss Ha OCHOBE OOOCHOBAHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHUS YIPaBIISIONICH
KOMITaHHH;

- 33 UCKIIIOUYCHHMEM CIIy4daeB, KOr/ia y JAHHOTO TpeOOBaHHMs (BBIMYCKa IIEHHBIX OyMmar) MMeETCs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHs OIEHKH) MO0 HMeEeTcs OTYeT OLEHIIHKA,
COOTBeTCTBYIOIINI TpeboBaHusM PenepanbHoro 3akoHa "OO0 MHBECTUIMOHHBIX (poHIaX", MPUHATHIX B
COOTBETCTBMM C HUM HOPMAaTHBHBIX akTOB, YkazaHus Ne 3758-Y wu nacrosiumx I[lpaBui ompenenenus
CUYA., o cOoCTOSHUIO Ha JaTy Havaja mpoleaypsl 0aHKPOTCTBA WM no3nHee. [Ipu ucrnonbp3oBaHuM OTYETa
OLCHIINKA MpW TOSBICHWM HOBOW WH(OpMAmMM O CHIWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
33J0JDKEHHOCTH WM CHIDKCHWH OLEHKHM MOTCHIIHAJIBHBIX CyMM K IOJyYCHUIO YNPAaBISIONas KOMIAHUS
JOJDKHa B CPOK He Ooiee 2 HENenb IOJYyYUTh HOBBIH OTYET OIEHINMKA JHOO0 NPUHATH CTOMMOCTH

3a10JDKEHHOCTH paBHOﬁ HYJIIO.

[Jebutopckas

pacnuckam

3a40/DKEHHOCTb MO BblMJ1aTe AOXoA4a MO Aeno3nTapHbIM

Buabl aktTuBoB

[ebuTopckas 3aA0/HKEHHOCTb MO BbiMjaTe Aoxoda MO Aeno3uTapHbIM
pacnuckam

Kpnrepunn
npu3HaHus

[aTta npusHaHua AebuTopCcKon 3a40/HKEHHOCTM MO BbiNaaTe goxoaa no
AEerno3nTapHbIM pacnnuckaMm B OTHOLUEHWUN:

1) aeno3uTapHbIX PACNUCOK POCCUMNCKUX SMUTEHTOB:
- gaTa, C KOTOpoh ueHHble 6yMmarnm Ha4duHalT ToproBaTbca 6e3 ydeTa
06bSBNEHHbIX ANBMAEHAO0B/00X0A0B (AN TOPryembiX LEeHHbIX 6ymar);
- AaTa dumKcaumm peectpa akumoHepos/BnagenbueB LeHHbIX bymar gns
BbIMAaTbl AMBMAEHA0B/A0X0A0B (4ANS HETopryeMbiX LEeHHbIX Gymar, a
TakK Xe B C/ly4ae HeBO3MOXHOCTWU onpeaenuTb AaTy, C KOTOPOW LeHHble
6ymaru HaynHalT TOproBaTbCs 6e3 y4yeTa 06bsBNEHHbIX
AVBUAEHA0B/A0X0A0B).
[aTta, c KOTOpoM uUeHHble 6yMarnm HauduMHalT ToproBaTbCcsa 6e3 yueTa
06bsIBNEHHbIX AMBUAEHAOB / AOX0A0B oOnpenensetcs B CleayHLeM
nopsiake:
- AaTa pumkcaumm cnmcka iy, MMelLWwmMx NpasBo Ha Nosy4vyeHne Aoxoaa,
€C/n Takas faTta siBSIeTCS TOProBbIM AHEM.
Ecnn pata dwukcaumm cnucka nuu, He ABAsSeTCS TOpProBbiM AHEM, TO
AaTa, Korda yKas3aHHble LeHHble 6yMarm HauduHatoT ToproBaTbcs 6e3
yyeTa 06bsIBNIEHHbIX AMBUAEHAOB, ONpeaensieTcs B COOTBETCTBUM C
mHpopmaunen HKO AO HPO kak p[eHb dwukcaumm cnuvcka naud,
MMeLWMX NpaBo Ha NoNy4YeHne 4oXoaa, MUHYC OANH TOProBbIi AEHb;

2) Aeno3UTapPHbIX PACMUCOK MHOCTPAHHbIX SMUTEHTOB:
- jaTa, C KOTOpOM LeHHble 6yMmarnm HaumMHalT ToproeaTbcs 6e3 yueTa
obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);
- p[aTa, Ha KOTOpyl oOnpeaensoTcsa nuua, WMelwme npaBo Ha
nonyvyeHne ameBmageHpos/goxonos (B OTCYTCTBMM  MHOpMaumm 0O
DVD_EX_DT).

NcTouHmnkn nudopmaummn: HKO AO HPl, poctynHble MHDOPMaLMOHHbIE
cucTteMbl, oduvumanbHble CalnTbl SMUTEHTOB.

Mpwn OTCYTCTBUM MHMDOPMaLUMN U3 BbllE YKa3aHHbIX MCTOYHMKOB
(B TOM yMcne 0 pa3Mepe NpUUYUTaKLWMXCS BbINAAT) - AaTa 3a4yuc/ieHus

28




AEHeXHbIX CPeACTB Ha pacyeTHbI CYeT ynpaBnsowen koMnaHum A.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITei ang YK 4.Y. MNOD).

B naTty npusHaHMs Heo6XoAUMO onpeaenTb KONMUYECTBO LeHHbIX
6ymar Ha aaty duKcauMm peectpa akLWOHEpPOB/BMaAeNbLEB LEHHbIX
6ymar ansa BbinnaTbl AMBUAEHAOB/AO0XOA0B UKW Ha [AaTy, HAa KOTOPYH
onpeaenaTcs nmua, umemolLne npaso Ha nonyyexHue
ONBUAEHAOB/IOX0A0B C YYETOM 3aKJ/IlOUYEHHbIX, HO HEWUCTOSTHEHHbIX
caenok.

e [laTa WCNOAHEHUS 0653aTenbCTB 3MUTEHTOM, MOATBEPXAEHHAs
6aHKOBCKOWM  BbIMUCKOM C pacyeTHOro c4yeta ynpaBasioLwen
komMnaHuu A4.Y. MN® wnu otyuetom 6pokepa MNNO;

e [laTa NMKBMAAUMWM 3MUTEHTA, COrnacHo Bbinucke w3 EMPKOJT (nnn
BbIMNCKN M3  COOTBETCTBYIOLWEr0  YMNO/IHOMOYEHHOro  OpraHa
MHOCTPaHHOro rocyaapcrtea).

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

. B TeueHune 25 pabouux AHen C patbl NpuM3HaHWa Aeb6UTOPCKOM
3a40/KEHHOCTN POCCUNCKNX SMUTEHTOB, B TeveHune 45 pabounx aHen c
faTtbl  Npu3HaHua  AebUTOPCKOM  3a[40/MKEHHOCTU  MHOCTPAHHbIX
3MUTEHTOB, @ TaK e MeXAYHapOoAHbIX Kopnopauui.

OueHka cnpaBeanMBoOi CTOMMOCTU AEOUTOPCKOM 3a[0/MKEHHOCTU MO
BbIMaTe AoXo4a Mo Aerno3uTapHbiM pacnMcKaM B TeYeHue BCero Cpoka
KBanMdmMKaunmm TakKoOW 3a[O0O/DKEHHOCTM KaK OnepauuMoHHOM He
KOpPpPEKTUPYETCS U onpeaensieTcd B HOMWHAaNbHOW BENMUYMHE UCXOAS
n3:

e KOJSIMYeCTBa JAeno3uTapHbIX PacnuCoK, YUTEHHbIX Ha cyeTe Aerno
MN® Ha gaTty, Ha KOTOPYO ONpeaensatTCcsa Auua, UMELWKMe nNpaBo Ha
nonyyexHume AMBUAEHAOB C y4yeToMm 3aKJ/OYEHHDbIX, HO
HEUCMNONTHEHHbIX CAENOK. U

e 00bSBNEHHOro pa3sMepa Aoxoaa, MpUXoAsiLEerocs Ha oAHYy LEHHYH
6ymary cooTBeTcTBYlOWENH KaTeropmm (Tuna) 3a BbIYETOM HasIOroB u
cbopoB B ciiydae, ecnm 3To NPUMEHUMO.

B cnyuae otcyTcTBMS opmunanbHOM nHdopMaumMm o pasMepe Hasora Ha
[0X0oA4bl MO LeHHbIM 6yMaraM MHOCTPaHHbIX 3MUTEHTOB, MoAnexallero
yAepXaHUo, NPUMEHSIETCS MaKCMMasibHO BO3MOXHas CTaBKa Hasora B
pa3smepe 30%.

Mo ncrteyeHnm cpoka kBanudmkaumm AedbUTOPCKON 3a0/IKEHHOCTMN KakK
onepaunoHHon, cnpasegsneas CTOMMOCTb onpepenaeTcs B
COOTBETCTBUM C [1punoxeHnem 4.

Cnucok o06bwmnx cobbitnii, npumBoaswmMx K obecueHeHuto, yKasaH B
MpunoxeHunn 4.

I[e6I/ITODCKaH 3a0JDKCHHOCTD IO IMPOLUCHTHOMY JO0XOJAY IO ACHCKHBIM CpCACTBAM Ha CYCTaX, B
TOM YHMCJIC IO MUHHUMAJIbHBIM HECHUXKXACMbIM OCTaTKaM.
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Kpurepun npusnanus:

- Jlata Havana 00sI3aTEIbCTBA COTJIACHO YCJIOBHSIM JIOTOBOPA/COTJIALICHUS O MPOIICHTHOM
JI0XO/I€ TI0 IEHEKHBIM CPEACTBAaM Ha cyeTax ynpasistomend komnanuu J1.Y. [TND

Kputepuu npexpaiiieHus: Npu3HaHUSA:

- Jlata oOkoHuYaHHMsA O00s3aTEJIbCTBA COTJIACHO YCJIOBUSM JOTOBOpA/COTJIAIICHHUS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cueTax ynpasisitomied komnanuu 1.Y. [TNO;

- Jara mepeycTynku mpaBa TpeOOBaHMS O BEIIIATE BKJIAaJa M HAYHCICHHBIX IPOICHTOB Ha
OCHOBaHUU JI0T0BOPA;

- Hara pemenust banka Poccum 00 oT3pIBe nmmeH3nn OaHKa, (ICHEXHBIE CpEncTBa
MIEPEXO/AT B CTATYC MpoUeii eOUTOPCKOM 3aT0JKEHHOCTH);

- Jara nukBupmaiuu OaHKa COTJacHO WHGOPMAIMK, PACKPBITOH B O(UIHATEHOM
JIOCTYITHOM UCTOYHHUKE (B ToM uncie 3amucu B ET'PHOJI o nukBunaryu 6aHka).

CrpaBeuiMBasi CTOUMOCTh JICOMTOPCKOM 3aI0KEHHOCTH 110 MPOIICHTHOMY TOXOJY MO JICHEKHBIM
cpeacTBaM Ha cyerax ynpasistoumied komnanuu J.Y. IIM® onpenenserca B CyMMe HauyMCIEHHBIX
COTJIACHO YCJIOBUSIM JOTOBOPA/COTJIANICHHS MPOICHTOB HA CYMMY HECHH)KaeMOTO OCTaTKa - B Cliydae, eCiid
YCIIOBUSI HAUUCIIEHUSI MPOIIEHTOB TIO3BOJISIIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenust CHA.

CrpaBeuiBasi CTOMMOCTh AEOHTOPCKOH 3aI0JKEHHOCTH IO MPOIEHTHOMY JIOXOIY I10 JACHEKHBIM
CpelcTBaM Ha cueTax, B TOM YHUCIE [0 MHHHUMAJbHBIM HECHHKAEMBIM OCTaTKaM KOPPEKTHPYETCS B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B yHKTe 2 paszzaena Il u B [lpunoxennn 4 nacrosmux I[pasui.

Ipouas nebuTopckas 3a10KEHHOCTD!
- Jleburopckass 3a0DKEHHOCTh, BO3HHKINAS B pPE3ylbTaTe COBEPUICHUS CHEIOK C
umyiectsoM [T @, mo KOTOphIM HACTyNMIa HanOOJIee PaHHss AaTa PacueToB;
— ABaHCHI, BbIJJTaHHBIE 32 cueT umymectsa [ITND
- Jeburopckas 3aJ075KeHHOCTD yIpaBiisitolei kommanuu nepen [TND;
- Jlebutopckas ~ 3aJ0JDKEHHOCTh,  BO3HHKIIAS IO  JOTOBOpaM  c  Oupikei,
CIEUAIN3UPOBAHHBIM JCIO3UTapUEM, PETUCTPATOPOM, YKa3aHHbIMU B Iipasunax Y TN O®;
- Jleburopckas 3aJOIDKEHHOCTh IO Hajoram, cOopaM, MOIUIMHAM B OIOJPKETHI BCEX
YpOBHEH;
- Jleburopckas 3a10JDKEHHOCTD 110 BO3MEIIEHHIO CyMMBI HaJloroB u3 Orokera PO;
- Jleburopckas 3a10JDKCHHOCTD 110 CYA€OHBIM PEIICHUSM;
— Jlebutopckast 3a70JKEHHOCTh, BO3HMKIIAs B pE3yJbTaTe Ieperadd eBpooOiuranuii B
OIIIaTy 3aMEIAIoIINX OOJIMTaliil MPH X pa3MeLIeHuH (B TOM YHCIe B clydae nepeaadn
(YcTynku) BcCeX HMYIIECTBEHHBIX M HWHBIX IpaB IO E€BPOOOJMTAIUSAM POCCHHCKUM
IOPUINYECKHUM JIUIIAM);
- IIpouas nebuTopckas 3aA0KEHHOCTb.
Kpurepuu npuzHaHus:
- Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromkera PO —
nata npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;
- st 1eOuTopcKoit 3a/10JDKEHHOCTH 110 CYAEOHBIM PEIICHHSIM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O PELICHUS;
— JleOutopckast 3aJOJDKEHHOCTh, BO3HHUKIIAs B pe3yibTare mnepenadd (YyCTYNKH) BCex
MMYIIECTBEHHBIX M MHBIX IPaB 10 €BPOOOIUIAUSIM POCCUIICKUM IOPHIMUECKHUM JIUIAM B
OIJIaTy 3aMEINAIOMX OONWranmuii NpH HMX pasMeNeHMH — Jara YCTYNKH BCEX
MMYIIECTBEHHBIX M WHBIX IPaB II0 €BPOOOIHMTramysM B COOTBETCTBHH C JIOTOBOPOM
yCTynKu TpeOoBaHUS (WM B TOM CIydae, €CIH JAOKYMEHTOM, COJAEPKAIINM YCIOBHSA
pa3MeIeHus IeHHBIX OyMmar, MpexycMOTpPeH OJHOCTOPOHHMH akT ycTynku mpas (Deed
Poll of Assignment) — nara NOpWUHATHS YCTYNIKH B COOTBETCTBHH C YCIIOBHIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).
- st ocTasIbHBIX BHJIOB aKTHUBOB - JlaTa Ilepe/ladyl aKTUBOB (JCHEKHBIX CPEJICTB) JIMIY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/J0JDKEHHOCTD.
Kpurepuu npekpaiiieHus NpU3HaHUs:
- st neGUTOpCcKOi 3a0JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJIOToB M3 Oromkera PO —
Jlata ucIoJHeHus oos3aTenberna nepen [IM® cornacHo HamoroBomy kozexcy Pd;
- Jl1s ocTalbHBIX BUJIOB aKTUBOB:
— Jlata ucnionaenus ob6s3atenscTs nepen [IMD, cormacHo A0T0BOpY;
- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Boimucke, u3 EI'PIOJI;
— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare mepesadn (YCTYIKH) BCEX
MMYIIECTBEHHBIX W MHBIX MPAB M0 €BPOOOIUIalUsIM POCCUIICKAM FOPHINYECKHUM JIUIAM B
OIIIaTy 3aMEMIAI0INNX OOMUrannii MPY X pa3MEIICHHUN:
JaTa 3a4MCIICHMS 3aMelaronux ooauranuii Ha cuet nerno YK JI.Y. T[T ®;
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JaTta TIOJIyu4eHHs JOKYMEHTOB U YBEIOMJICHHMH, MpPEIyCMOTPEHHBIX JOKYMEHTOM,
COJICpIKaIllMM YCJIOBUSL Pa3MEIIeHUs] LIEHHBIX Oymar, B cllydae OTKJIOHEHHUS O(depThl
(ycrymka mpaB o eBpoOOIIUTalMsIM ) SMUTEHTOM 3aMEIAtONINX 00U aIUii;

Jlata MpeKpamieHus JA0roBopa Ha NpUOOpeTeHHE 3aMeIlaloIUX OOJIUraluii (B TOM 4HCIe

M0 HHBIM OCHOBaHMSM, IPEIYCMOTPEHHBIM 3aKoHOJaTenbcTBOM Poccuiickoit ®enepanun).llpoyero
NpeKpanieHus MpaBa TPEOOBAHUS B COOTBETCTBUH C ICHCTBYIOLIMM 3aKOHOIATEIBCTBOM (B TOM YHCIE IO
OCHOBAHUSIM, IIPEIyCMOTPEHHBIM MOJ0XKEeHUIME Ti1aBbl 26 ['K PD) nmm gorosopom.

CnpaBeiBas CTOUMOCTb IpOYeii TeOUTOPCKOH 3a10IKEHHOCTH OIPeeIIeTCs:

B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha naty onpeaeneans CHA:

JUTS OTIEPAalMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

Ui IeOUTOPCKOH 3a/I0JDKEHHOCTH 10 HajioraM, cOopaM, MOIUIMHAM B OFOJDKETHI BCEX

YPOBHEN;

JUIsl IeOUTOPCKON 3aJI0JDKEHHOCTH ynpasisitoreii komnanuu nepexn [P, BozHukmias B

pe3ynbTaTe HapylICHHs NPaB BIIaAEIbLIEB HHBECTUIIMOHHBIX 11a€B B TEUCHUH 25 pabounx

JHEH C aThl €e BOSHUKHOBCHHUS ;

JUIL  1eOUTOPCKOM  3aJ0JDKEHHOCTH, BO3HMKIIEH TI0 JOroBopaM ¢  OHpiKew,

CHENMATU3UPOBAHHBIM JEMO3UTAPHEM, PETHCTPAaTOPOM, YKa3aHHBIMU B mpaBuiax Y

[MN® B Teuenunm 25 pabouymx nOHEH C [OaThl OKOHYAHWSA CpPOKA OKa3aHWSA YCIyT,

YCTAQHOBJIICHHOW ycloBUsIMH  JoroBopa. OOecueHeHHEe yKa3aHHOH JeOMTOPCKOI

3a7I0JDKEHHOCTH HE TIPOU3BOIUTCS ITPU COOTIOJCHUH CIEAYIONINX YCIOBHI:

v’ Hannume 000CHOBaHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO) CYKICHUS
Vhopasnsroomeil KOMIAHUM O TOM, YTO YBEIMYEHHE CPOKOB OKa3aHMs YCIyT HIIH
NoranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SBILSIETCS CIIEACTBHEM HETaTHBHBIX
IIPOIIECCOB, BO3HUKIINX B JESITEIHHOCTH JOJDKHHKA;

v\ Haiuyue JOKyMEHTAIBHOrO MOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IIOTAIlCHUs
3aJ10JKeHHOCTH /oKa3anus ycuyr [TUD;

JUIsL IeOUTOPCKOM 3aJI0JPKEHHOCTH 10 BO3MEIIEHUIO CyMMBI HaJIOTroB U3 Orokera PO,

JUIS 1eOUTOPCKOH 3aJOIDKEHHOCTH 110 CyIeOHBIM pemeHusM B Tedenue 10 pabounx mHein

C 1aThl IPU3HAHMS.

B CyMMe€, OIIPEAEICHHON C MCIIOIb30BAHUEM METO/A NPUBEACHHOW CTOMMOCTH OyayIinX

JACHC)HBIX ITOTOKOB (HpI/IJ'IO)KGHI/IG 4) B HMHBIX CJIydadX € MOMCHTA IPHU3HAHHA N0 HACTYIUICHUSA CpOKa
IIOJIHOI'O IMorameHus 3a10J2KEHHOCTH.

CnpaBeuiiBasi CTOMMOCTH JIeOMTOPCKON 3a/I0JDKEHHOCTH, BO3HMKIIEH B pe3ysbTaTe
nepeayd eBpooOInranuii B OIIaTy 3aMeIaoniux oOIuramui mpu X pasMenieHud (B
TOM YHCJIe B ciy4ae mepefadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX TIpaB IO
€BPOOOJIMTallUsAM  POCCHIICKMM  IOPHIMYECKHM  JIMIaM), TpH3HAETCAd  pPaBHOM
CIPaBeNIUBOM CTOMMOCTH €BpOOOIMIranuii, NepeJaHHbIX B OIUIATy 3aMEIIaloNIIX
o0nuranuii WK 1o KOTOPBIM INepeaHbl (YCTYIUIEHbI) BCE MMYIIECTBEHHbIE U MHbIE ITPaBa
poccuiickuM  fopuaudeckuM JmnaMm. CrpaBeuiMBas —CTOMMOCTH  €BPOOOIMIaIUi,
MepelaHHbIX B OIUIaTy 3aMEINAIOIMX OONHIanuii WMIM 10 KOTOPBIM IIepelaHbl
(ycTymieHsl) Bce MMYIIECTBEHHBIC M WHBIE MPaBa POCCHICKUM FOPHIMYECKHM JIMIIAM,
ompezensiercst B obmeMm mnopsake B coorBerctBuM ¢ IlpaBunmamn CYA, ¢ yderom
HaKOIUICHHOTO KYIIOHHOTO J0XO/a Ha JaTy ONpEAeNeHHs CIPaBeUIMBOW CTOMMOCTH
JeOMTOPCKOH 33J0IKEHHOCTH.

B ciiyuae BO3HHKHOBEHUSI IPU3HAKOB 00ECIIEHEHHSI IMUTEHTA 3aMEIIAIOIIUX OOIUTaIii,
CIpaBeNINBasi CTOMMOCTh JI€OMTOPCKOW 3aJ0JKEHHOCTH OMPEAEISIETCS] MOCPEICTBOM
MIPUMEHEHHS MeTOJa TPUBEAEHHOH CTOMMOCTH OyIymMX IeHEXHBIX ITOTOKOB K
€BpPOOOIUTANNSAM, TIEPEIaHHbIM B OIUIATY 3aMENIAOIUX OONUTanuii (B TOM YHCHe, MO
KOTOPBIM TepedaHsl (YCTYIUICHBI) BCE HMYIIECTBEHHBIE M HMHBIC IIpaBa POCCHUCKHUM
IOPUINYECKAM JIMI[AaM), C YYETOM KpEAWTHBIX pPHCKOB OMHUTEHTA 3aMEMAIoINX
obuuranui ([Ipunoxenue 4).

B CJIydyac BHCCCHUA W3MCHCHHUHA B YyCJ0BUA AOrOBOpa B YAaCTU OIPEACIICHUSA CpOKa HNOramicHHUs
3aJI0JDKCHHOCTH, MaKCUMAaJIbHBIN CPOK B LEJIAX BBI60pa METOAa OLCHKHU OMNPEACIIACTCA B COOTBETCTBHUU C
HN3MCHCHHBIM CPOKOM IIOTalllC€HHA 3a10JIPKEHHOCTH, HeﬁCTByIOIIIPIM Ha JaTy OUCHKH, IMPUYEM HAKOILJICHUC
CpOKa norameHus 3aJ0JIKCHHOCTU HE IPOUCXOAUT.

ITox omepanmoHHON MOHWUMaeTcs JAeOUTOpPCKasi 3aI0JDKEHHOCTh KOHTpAreHra, BO3HHMKAIOMIAs B
X0J1e HOPMaJIbHOTO OTIEPAIIMOHHOTO IMKIIa, KOTOpas Oy/eT moramieHa B TeUeHHE ONpeIeTICHHBIX CPOKOB, B
cilydae TPOCPOYKH HCIOJIHEHUSI 003aTeNnbCTB. J[OMyCTUMBbIE CPOKHM MPOCPOUYKH, YCTAHOBJICHHBIE IS
OTICPAITMOHHON JEeOUTOPCKOM 3aJ0KEHHOCTH, HE JOJDKHBI MPHBOIUTH K TMPHU3HAHUIO OC3HAACIKHOU K
TIOJTYYEHHUIO 3aJI0JDKEHHOCTH, a TakKe K OOECICHEHWIO 3aJ0/DKCHHOCTH. Takas 3aJ0JKeHHOCTh Oyjaer
peaM30BaHa YIpPaBIISIOIICH KOMIIAHWEH B MOJIHOM O00BEME B CPOKH, YKIIAJBIBAIOIIUECS B HOPMAIBHYIO
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PBIHOYHYIO (WM BHYTPECHHIOIO) NPAKTHKy B3aMMOIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3aJJOJDKCHHOCTH. YCTAHOBJIGHHBIE CPOKM IPOCPOYKM ONpPEAETICHbl Ha OCHOBAHUU BHYTPEHHUX
CTaTHCTHYECKUX JAHHBIX YIPaBIIONIEH KOMIIAHMM. YKa3zaHHas 3a/J0JDKEHHOCTh OyneT peajn3oBaHa
YIpaBISIONIEH KOMITAaHKUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIa(bIBAIOIMECS] B HOPMAIBbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BUAOM J€OMTOPCKOI 33105KEHHOCTH.

Jleburopckast 3aJ0DKCHHOCTh, IO KOTOPOH BBIIBICH OIWH WIM HECKONBKO IIPH3HAKOB
obeclieHeHNs, yKa3aHHBIX B paznene 2. IIopsAmok KOPpPEeKTHPOBKM CTOMMOCTH AKTHBOB, COCTABILFOLINX
umymectso [IM®, xpome HOMycTUMOW MPOCPOUKH 00S3aTEIBECTB B PaMKax OINEPAIMOHHOTO IUKIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BugaM Ui IpU3HAHUS ASOUTOPCKOM 3aJOIDKEHHOCTH ONIEPAI[HOHHOMN, a TaKKe
JOIYCTUMBIC CPOKHM HapyLICHUs YCIOBHS WCIIOMHEHHUS O0s3aTeNbCTB KOHTPAreHTOM  (TIOTAICHUS
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBILIEHCS B paMKax
JIOBEPUTEJIBHOTO YIPABJICHUS TACBHIM HHBECTHIIMOHHBIM (DOHIOM NMPaKTHKOI onucansl B [Ipunoxxennu 5.

IIpu HacTymaeHHM CpoOKa MPOCPOUKH CBBINIE CPOKOB, OMMCAHHBIX IO BHUIAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKA IMPOCPOUKU IIPU BO3HUKHOBEHHU HHBIX
COOBITHH, BEOyIIMX K OOECHEHEHHIO, CTOMMOCTh 33J0JDKEHHOCTH OIpEAEIeTCS B COOTBETCTBHU C
METOZ0OM KOPPEKTUPOBKH CIIPABEUINBOM CTOMMOCTH, IpeaycMoTperHHol [punosxenuem 4.

JleHEe)KHbIE CpECcTBA, HAXOJsIHecs y NMpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX OyMar
(manee — Opokep).

Kpurepun npusHanus:

Jlara 3a4mcieHus JEeHE)XKHBIX CPEICTB Ha CIEHUATbHBIH OPOKEPCKUH CYEeT Ha OCHOBAaHHMU OTYETA
O6poxkepa.

Kpurepun npexparieHus IpU3HaHUSL:

- Jlata MCIOJHEHHs OpOKepoM 0053aTelbCTB MO IEPEYHCICHHIO JEHEXHBIX CPEACTB C
CIIELIMATIBHOTO OPOKEPCKOro CueTa;

- nara peuieHus banka Poccum 00 oT3bIBe NHLEH3MM Yy Opokepa (AE€HEKHbIE CpelcTBa
MepeXOAT B CTaTyC Npove 1eOUTOPCKON 3a10IKEHHOCTH).

- JaTta JHUKBHIALMK Opokepa cOmIacHO HWH(OpMamuy, pacKpbeITOl B OQHIHAILHOM
JIOCTYITHOM HcTOYHUKE (B ToM uncie 3anucy B EI'PYOJI o mukBunamm 6pokepa).

CnpaseuinBasi CTOMMOCTD JICHEXHBIX CPEJCTB, HAXOIIMXCS y OpoKepa omnpenenseTcs B CyMMe
OCTaTKa Ha CIIEIMAIEHOM OPOKEPCKOM CUETe.

BenmnunHa neOUTOpCKON 3al0JDKEHHOCTH OpoKepa MODKHA COBMAAATh C CYMMOH JICHEKHBIX
CPE/ICTB, OCTaBIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTaBJICHHOTO 3a JICHb,
Ha KOTOPBIH ONpeAemnseTcsa CTOMMOCTh YUCTHIX aKTHBOB.

CrpaBeUIMBOM CTOMMOCTBIO JAEOHTOPCKOM 33aJ0JDKEHHOCTH OpoKepa MO JEHEXHBIM CPEICTBaM,
HaXOJAMMUMCS Ha OpOKEpCKOM cueTe, NPU3HACTCS OCTAaTOK JCHEKHBIX CPEJICTB Ha KOHEN THS Iocie
COBEpILEHH Bcex onepanuii ¢ aktuBamu POHAA, COTJIaCHO OT4ETy Opokepa.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI JICHEXKHBIX CPEACTB CO CHENATIBHOTO OPOKEPCKOTO cUeTa He
HCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYIeHUs (KpoMe CilydaeB Iepeiadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pabOYHMX JHEH) chpaBemuBas CTOMMOCTB
JICHE)KHBIX CPEJCTB Ha CIIEIMAIEHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
cripaBenTuBO# ctoumoctu (yHKT 2 pasznena 11 u [Mpunoxenune 4 nacrosmx [pasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa sBIsSETCS JaTOil HACTYIUICHHMS OCHOBAHHH IS
HACTYIIJICHUsI CPOKa HMCIIOJIHEHUsI 0053aTENIbCTB M0 NeOUTOPCKON 3a70mkeHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPAaBE/UINBAsl CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTBHIBAETCS C YYETOM
noJyoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.

8. Ilpu3Hanue M OlEHKAa [AParoleHHbIX MeTANI0OB W TpeOoBaHWi K
KPEeIUTHOW  OpPraHM3alMy  BBILUIATUTH  JICHEKHbIH  JKBHUBAJEHT
AParoueHHbIX METAJJIOB.

Buanl akTuBOB:

— JlparouieHHbBIE METAJUIBI, B TOM 4YHCJIE, YUUTHIBAEMbIE HAa TOPrOBOM OaHKOBCKOM cYETe
(manee — TBC), otkpeiteie B HKO HKII (AO);

— TpeboBanmst K KpPEOIUTHOM OpraHW3alMM  BBIUIATUTH JICHE)KHBIH  HKBHUBAJICHT
JIParoIieHHBIX METAJUIOB (Jlajiee — SKBUBAJICHT).

KpuTepuu npuzHaHus:
J1ist [paroueHHbIX METAJLIOB:
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- laTa Tepexo/ia npaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM MIPHEeMa-TIePEeIayn;

s nparoueHHbIX MeTaIIoB, yunTeiBaeMmble Ha THC:

- nata 3auncnenus Ha TbC, ykazannas B knupunroom otuete HKO HKI (AO)

Jns TpeOoBaHMA K KPEAUTHOW OpPraHU3aIMK BBIIUIATHTH JCHCKHBIA SKBUBAJCHT JPArOIlCHHBIX
METaJIJIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBHINMUCKE CO CUeTa KPEOUTHOW OpraHH3alud O
3a9UCIICHAN Ha METAJUIMIECKUI CUET NParoleHHbIX METAJUIOB HA OCHOBAHHMH JOTOBOpA.

Kpurtepnu npexpaiieHusi NpUu3HaHUA:

JUIst IparoneHHbIX METAILIOB:

- ZlaTa mepexoja mpaBa COOCTBEHHOCTH, TIOATBEP KICHHAS aKTOM IIpHeMa-Tiepeiadm;

Jns nparonieHHbIX MeTaIIoB, yunThiBaeMmble Ha THC:

- nata ciucanus ¢ ThC ykazannas B knupunrosoM otuere HKO HKIT (AO)

Jnst TpeOoBaHMI K KPEIUTHOW OpraHM3allMd BBIIUIATUTH JEHEKHBIH SKBHBAJICHT AParoleHHBIX
METaJUIOB:

- JlaTa CHHUCAHUA C METAIIMYECKOr0 CUeTa JPAroLeHHBIX METAIJIOB B COOTBETCTBUH C YCIOBUAMU
JIOrOBOPA;

- nata peureHust banka Poccun 006 oT3pIBe nMIleH3MN OaHKa (JCHE)KHBIC CPEICTBA MEPEXOIT B
CTaTyc Mpodeil IeONTOPCKOH 3aJ0IKEHHOCTH);

- Jara JNHWKBHJALWH KPEOUTHOM OpraHW3allid, B KOTOPOH OTKPBIT METAIUIMYECKHH CUET,
nH(OpMaLHsI 0 KOTOPOH pacKpbITa B O(QUIMAIEHOM JOCTYITHOM HCTOYHHKE

JoctynabiM peiHKoM siBiiseTcst [TAO «MockoBckas bupixay.

JparonieHHbIe METAJIBI M WX OJKBUBAJEHT OTpaxkaroTcsi Ha jnaty ompeaenenuss CYA 1o
CJEIYIONINM CIPaBeJIMBBIM IIEHAM C YYeTOM Beca JParolleHHOTO MeTallla, 3a KOTOPBIA Ompeiensercs
KaXK7as U3 1IeH:

1.1ena 3axpeiTist ¢ MockoBckoii 6upxu (MB), B uactHOCTH:

- GLD RUB_TOM - s 30507a;

- SLV RUB_TOM - mns cepebpa,

-PLT_RUB_TOM — s mi1aTHHBI;

- PLD_RUB_TOM — myist mammaaus

Henst MockoBckoit Oupxku (MB) 3a onuH TpamM mpuBogsaTcs K BamioTe ompeneneHus CHA mo
Kypcy, ycraHoBiieHHOMY B IIpaBuiiax onpenenenns CHA

2. llena banka Poccuu (npu oTcyTCTBHU LieHBI Ha 1aty onpeneienuss CHA Ha MockoBckoit Oupixe
(MB)).

CnpaBe/yinBas CTOMMOCTh 33/I0JDKEHHOCTH IO CAEJKaM C JparolieHHbIMA MeTajulaMu / uX
9KBHMBAJIEHTOM, 3aKJIIOYEHHBIM Ha yclnoBusX T+, ompezeisercs B pa3Mepe pasHULBI MEKIY CIPaBEJIMBON
CTOMMOCTBIO Aparouc€HHbIX METaJLIOB / HUX DOKBUBAJICHTOM B BaJIOTC pacucTa CqA, SIBJITFOIIUXCA
MPEZIMETOM C/IEJIKH, U CYMMOM CHIEJIKM B BAJIIOTE CAEJKH, PUBEACHHOH K BamoTe pacdeta CHA.

B cnydae monoXnTENbHOW pa3HWIBI, CHENIKAa IPH3HAETCS B COCTaBE aKTUBOB (meOMTOpCKast
33JI0JDKEHHOCT) Yy TIOKyIIaTesst/ B cocTaBe 00s3aTenbCTB (KPEIUTOpPCKas 3aJ0JDKEHHOCTH) y MpOJaBIia,
OTPHIATEJIFHON Pa3HMIBI - B COCTaBE 00A3aTENBbCTB (KPEIUTOpCKasl 3aJ0JDKEHHOCTh) Y IOKYIATelsi/B
COCTaBE aKTHUBOB (JeOUTOPCKast 33J0JDKEHHOCTh) y MPOJIaBIIa.

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

- B cClIyda€ HaACTYIJICHUA CO6I)ITI/I${, IPpUBOAAMICTO K TIPU3HAHUIO Aparou€HHOro Merauia
HECTIPUTOAHBIM JISA JIaHBHeﬁIHGFO HCII0JIB30BAHUA 110 HEJICBOMY Ha3HAYCHUIO,

- C AaThI NOJTYYEeHUS O(DUIINATIFHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok o0mmx COOBITHH, MPHUBOAANINX K OOECIeHEeHWIO, yka3aH B pasgene 2 Ilopsmok
KOPPEKTUPOBKH CTOUMOCTH aKTUBOB, COCTaBIIAIOMMX UMyIecTBo T D.

9. Ilpu3dHaHMe M OLlEHKA KPeIUTOPCKOM 32/101KEHHOCTH

Oo0mue no10KeHus :

Kpenuropckass 3aoJpKeHHOCTh THpPU3HAETCI B MOMEHT, korna y oHIa B COOTBETCTBHH C
JICUCTBYIOIIUM JIOTOBOPOM BO3HHUKAET 00S3aTENIbCTBO IO Mepelade UMYIIECTBA MM BBIIUIATE JEHEXKHBIX
CpPE/ICTB KOHTPAreHTy 10 J0TOBODY.

OO0si3aTenbcTBA B BHJIE KPEAUTOPCKOW 3aJ0JDKEHHOCTH 110 BbIJaye€ HHBECTUIMOHHBIX I1acB
MPU3HAIOTCS CO JHSI MOCTYIUICHUSI ACHEKHBIX CPEJICTB B OIJIATY WHBECTHLMOHHBIX IaeB Ha cueT DoHja,
OTKPBITBIA B KPEIUTHOW OpraHu3aIuu.

OOs13aTenbCTBa 10 BBIIATE JCHE)KHOW KOMIICHCAIMM IIPU IOTAIICHUH WHBECTHUIMOHHBIX I1acB
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MPU3HAIOTCS CO JHS OCYIIECTBIECHUS pACXOJHOM 3aIMCU B peecTpe NHBECTUIIUOHHBIX naeB donpa.

OO0s3aTenbcTBA 1O BO3MELICHUIO 32 CYET MMYIIECTBa, cocramisitomero @®oHn, coOCTBEHHBIX
JICHEeXKHBIX CPEACTB Ympamnswooued kommaHnuu PoHJa, UCIONB30BAaHHBIX €0 JUIS BBIIIATHI JCHEXKHOMH
KOMIIEHCAIllUM B CBA3M C MOTallleHUEM WHBECTUIMOHHBIX I1aeB, MPU3HAIOTCS CO JAHSA IEepeuUCIICHUs
Vhpasnsmomeil KoMnaHHEeH [EHEeKHBIX CpPEeACTB JUIs BBIILUIATHl JIEHE)KHOW KOMIIEHCAI[MM COIJIaCHO
06aHKOBCKOW BBIITHCKE.

O06s3aTenbeTBa, MOLIEKAIINE UCTIONHEHHUIO 3a cueT akTHBoB DOoHIA, B TOM YHCIIE 00s3aTENbCTBA
IO BBINJIATE BO3HATPaKACHHUA YIpasistomeil komnanny, Crenuanm3upoBaHHoMy Jlenosurapuio, Oupxe,
JMIy, OCYIIECTBILIONIEMY BEJCHUE PEECTpa BIIaCIblIeB MHBECTUIIMOHHBIX MTaeB PoH/a, 0053aTebCTBA 110
yIJIaTe CyMM CKHJIOK C Pacue€THOW CTOMMOCTH MHBECTHIMOHHOTO NHas (Hal0aBOK K pacUeTHON CTOMMOCTH
WHBECTHILMOHHOTO Tast) Ympasiaomed komnanun PoHna u (W) areHTaM IO BbIIade, MOTAMICHUIO U
oOMEHY HMHBECTHUIIMOHHBIX IaeB, a TaKXKe O00s;3aTeNbCTBa 10 OIUIaTe MPOYHMX PAcXOJOB/NO BHILIATE
HMHBECTUI[MOHHOTO J0XO0Ja MaiIKMKaM, OCYIIECTBISIEMBIX 3a cdeT uMymiecTBa POHIa B COOTBETCTBHM C
TpeOOBaHUSIMH JICHCTBYIOIIEr0 3aKOHOAATEIbCTBA, IPU3HAIOTCS B HanboJIee PaHHIOKO U3 J1aT:

B gaty pacueta CUA, ecnu VYmpapisiomas KOMIIAHUS HMEET BO3MOXHOCTH JOCTOBEPHO U
HaJIe)KHO OIPEAETIUTh pa3Mep BBINICYKa3aHHBIX BO3HATPAXICHWH W/WIM PacXolO0B B COOTBETCTBHU C
YCIOBUAMH 3aKJIIOUCHHBIX TOTOBOPOB HJIM B COOTBETCTBHHU C IIpaBuiIaMu TOBEpUTENHHOTO YIpaBICHUS, a
TaKXKe METOJAMH OINPEJENICHUs CIIPAaBEININBOH CTOUMOCTH, IPEAYCMOTPEHHBIMU HacTOAIUMH [IpaBunamu
;

WIN cO IHSA TONy4YeHUs YTpaBiAIOMEH KOMIAHWEH JOKYMEHTa, MOATBEPXKIAIOUIETO (aKT
OKa3aHHsl yCIyr (co IHS MOJydeHHUs! TOAINMCAHHOTO aKTa BBHITOJHEHHBIX PadOT (OKa3aHHBIX YCIyT), NPH
YCIIOBHH, YTO PACXOABI M0 BBIILUIATE BO3HATPaXKICHUS YIpaBisitonied komnanuu, Crennuanu3upoBaHHOMY
Jeno3urapuio, Oupxe,  JHIly, OCYLIECTBISIOIIEMY BeJICHHE PeecTpa BiaJiesblieB HHBECTHIIOHHBIX T1aeB
®donna, obs3aTenbcTBA MO OIUIATE NPOYHMX PACXOAOB HE INPEBHILAIOT JIOMYCTHMBIA pa3Mep TaKUX
BO3HArpa)<JICHUH U pacxoo0B, ycTaHOBIEeHHbIX II/Y Ha naty npusHanus. BosnarpaxaeHue ynpasisitomiei
KOMIIaHUH, pa3Mep KOTOPOIO 3aBHCUT OT pe3yIbTaTOB MHBECTUPOBAHMS, HAUHUCISAETCA B NMEPBBIN pabounii
JleHb Tiepro/ia (eciiy uHas 1ata HauucaeHus He ykazana B [Ipasunax Y T ®), cienyroiiero 3a nepuoom
HA4MCJICHUS. BO3HArPaXkKICHUs, IIPU3HACTCS B COCTAaBE IIPOYUX PACXOAOB M YUHUTBIBAETCS B COCTaBe
00513aTeNBCTB 10 MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3af0KEHHOCTh IO YIUIaT€ HAJOTOB M JPYIHX O0Os3aTENbHBIX IIJIATEXKEH u3
umymecta [IM® mnpusHaercs B naTy BO3ZHMKHOBEHHs 00S3aTeNbCTBAa 10 BBHIILUIATE Hajora W (WIM)
00513aTeIFHOTO TUIATEXa, COTJIACHO HOPMAaTHBHBIM NpaBOBBIM akTaMm Poccuiickoit ®enepannu u (vim)
norosopy. IIpekpaimenne npu3HaHus B ATy MEPEUHCICHHUS CyMMBI HAJIo0roB (00s3aTelbHBIX IUIATEeXel) ¢
pacuetHoro cyera [11®D cormacHo 6aHKOBCKOI BBITIHICKE.

KpenuTtopckas 3a10KEHHOCTh IO CAEIKaM KYIUIM — mpofaxku akTuBoB ITN®D (3a uckimodeHnem
CHETOK KYIUIM-TIPOJIAXKH [IEHHBIX OyMar) Ipu3HaeTcs B JaTy HOJTy4eHHUs IEHEKHBIX CPEACTB Ha pPacuyeTHBIIN
cuet [TM® cornmacHo 6aHKOBCKOM BBITIHCKE. [IpekparieHne mpu3HaHUA B JaTy HCIOTHEHHS 00s3aTeIbCcTBa
II0 CHEJIKE COIJIACHO YCJIOBHUSIM JJOTOBOpA.

KpenuTtopckast 3al0JKEHHOCTh, IOJJIEKAIass TOTAIIEHHUI0 HMYIIECTBOM, BO3HHUKAIOIIAs IO
CyZeOHOMY JIOKyMEHTY, TIPH3HAETCS:

- B MOMEHT BCTYIUICHHS B CHIy CylIeOHOro akrTa IepBOH WHCTaHIMM, €CIM I10/ada
aTeJUIIIIMOHHOM alo0bl He MPeayCMOTpEeHa;

- B MOMEHT BCTYIUICHHUsS B CWIIy PEICHHs cyJa NEepBOH MHCTaHLMM (B TOM 4HMCIE, eclnu Obuia
MOZIaHa aleJUIMOHHAs jkasio0a). B ciydae aneissinoHHOTO 00XaIoBaHUs YKa3aHHOE PElIeHHEe BCTYIaeT
B 3aKOHHYIO CWJIy CO JHSI IPUHATHS ITOCTAHOBJICHHS apOMTPaKHOTO CyJa aleJUIAIMOHHOW WHCTaHIMH
(maToif MPUHATHA MMOCTAHOBJIICHUS CyJa aNeJUISIIHOHHON MHCTAaHIMM CYMUTAETCS JaTa €ro M3TOTOBJICHHS B
MOJTHOM 00BeMe).

Ipexpaimenne NpU3HAHUS KPEAUTOPCKOI 3210/ I5KEHHOCTH :

[Tpu3HaHME KPEAUTOPCKON 3aJOIDKEHHOCTH M MOTyYSHHBIX MPEAOIUIAT MPEKPAIIaeTCs B CIydae:

- ucronHeHus obs3arenscTBa DoHmoM;

- c natsl BHeceHuss B EI'PIOJI cBepeHuil o nHMKBUAALUMM KOHTpareHTa B HOPSIKE,
YCTaHOBJIEHHOM J€ICTBYIOIUM 3aKOHOATEIBCTBOM;

- MPOYEro TPEKpalIeHUs] 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOIATENHCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, NTPEYCMOTPEHHBIM I0JI0KeHUsIMU r1aBbl 26 'K PD) mnm noroBopom.

OueHka KpeUTOPCKOii 3210/1KeHHOCTH (00513aTeJILCTB):

CrpaBeUTBOM CTOMMOCTBIO 00S13aTENBCTB 10 BBIJJaue WHBECTUIIMOHHBIX T1a€B MPU3HAETCSA CyMMa
JICHE)KHBIX CPE/ICTB, OCTYITUBINAs HA OAHKOBCKHI CYET, OTKPBITHIN Y IpaBIIIONIeii KOMITaHUEH IS ydeTa
nmyniectsa @oHja B OIUIATY MHBECTUIIMOHHBIX T1a€B.

CnpaBeUInBOif CTOMMOCTBIO 0043aTEIBCTB MO BBIILIATE JCHE)KHONW KOMIICHCAIIMY IIPH TTOTAICHUN
WHBECTUIUOHHBIX MTA€B MPU3HAECTCSA CyMMa JIEHEKHBIX CPEICTB, MPUYUTAIOMIAACA K BBIILIATE BIaAeNbLaM
MHBECTULMOHHBIX I1a€B, PACCYUTAHHAS JIALOM, OCYLICCTBIJIAIOIIMM BEIEHUE PEECTPa HHBECTHLUOHHBIX
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MaeB U COTJIACOBaHHAsI ¢ YTPaBISIOIIEH KOMIIaHUEH.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTENBCTB IO BBIIUIATE HAIOTA HAa JOXOIbl (DU3UUCCKUX JIHIL
MpHU3HAaeTcsl CyMMa Hajora, HCUYUCJIEHHAas Ha J[aTy BBILIATHL J0XOJa NaiiukaMm Ympasisiouieit
KOMITaHUEH.

CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTENIBCTB MO BO3MEIICHHUIO 32 CYET UMYIIECTBA, COCTABIIAIONICTO
®oHA, COOCTBEHHBIX JACHEKHBIX CPEICTB YTpaBigmomer kommaHud DOHAA, WCIOIH30BAHHBIX €10 I
BBIIUIAThl I€HEXHOW KOMIIEHCAIlMM B CBSI3U C IMOTalleHHMEM WHBECTULMOHHBIX I1a€B, NPU3HAETCA CyMMa
JIEHE)KHBIX CPENICTB, OAyUYEHHAas OT YIPaBISIOLIEN KOMIIAHUU.

CrpaBeuiBasi CTOMMOCTH O0S3aTENBCTB IO BHIIIIATE JOXO0B MANIIHKaM OIEHUBACTCS B CyMMe
JIEHE)KHBIX CPENICTB, NPUYUTAIOIIMXCS K BBIIUIATE BJIAJENbLIaM HHBECTULMOHHBIX NIA€B.

CrpaBeUTHBO CTOMMOCTBIO 0053aTENBCTB, IIOAJISKAIINX UCIIOTHEHUIO 3a c4eT akTUBOB PoHMa, B
TOM 4YHCJIe 0053aTENILCTB 110 BHIIUIATE BO3HATPAXKICHUS Y IPaBIISONIcH KoMIanuu, Crieuaiu3upoBaHHOMY
Jeno3uTapuro, OUpKe, JIUIY, OCYNICCTBISIONIEMY BEICHUEC PEeCTpa BIAJCIBIICB MHBECTHIIMOHHBIX IAcB
®doHma, Oupxe, 0013aTEIBCTB MO YIUIATE CYMM CKHJIOK C PACYCTHOW CTOMMOCTH MHBECTHIIMOHHOTO Mas
(Ham0aBOK K pacueTHON CTOMMOCTH WHBECTUIIMOHHOTO Mas) Ympapisromied xkommanuu Donma u (wim)
areHTaM IO BbIJave, IMOTAlICHUI0 U OOMEHY HMHBECTHIIMOHHBIX IAcB, a TAKXKe 00s3aTENbCTB MO OIUIATE
MPOYUX PACXOIOB, OCYIICCTBIIEMBIX 3a CYeT uMmylnecTBa DOHIa B COOTBETCTBHHM C TPCOOBAHUIMU
JICHCTBYIOIIETO  3aKOHOAATENbCTBA, IPHU3HACTCS CTOMMOCTh  BO3HArpaxkAcHWs (YCIYT, CKUJKH,
Ha/I0aBKH )/HHBIX 0053aTEIBCTB, pacCUNTaHHAs MCXOSM W3 ycioBuil moroBopos (IIpaBui moBepHTEIhHOTO
YOPaBJIEHUS! UMYILECTBOM ®onma)® nnn yKa3aHHAasl B IIEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaxX OKa3aHHBIX
YCIIyI, BBICTaBJICHHBIX CU€TaxX, MPHUKa3aX, HHBIX JOKYMEHTaX, MOATBEPXKIAIOIIUX AaKTHUBBl H
00s13aTEeNBCTBA).

O1ieHKa UHBIX BUJIOB KPEUTOPCKOM 3aJ0JKEHHOCTH -

KpenuTtopckast 3aI0/DKCHHOCTh «JI0 BOCTPEOOBAHUA», KPEAUTOPCKAs 3aJ0/DKCHHOCTH 0 HAJOTaM,
00s3aTeNbCTBA 1O BBIIUIATE BO3HATPXKICHUS YmpaBisiomed komnanuu, Crenuaan3upoBaHHOMY
Jeno3utaputo, 6upxe, JHUIY, OCYIIECTBISAIONIEMY BeJeHHE peecTpa BIaleiblleB MHBECTHIIMOHHBIX MaeB
®donHpma, Oupxke, 00513aTEIBCTB MO YIJIATE CYMM CKHIOK C PACYCTHOW CTOMMOCTH HHBECTHIIMOHHOTO Mas
(HapbaBOK K pacdeTHOW CTOMMOCTH HMHBECTUIIMOHHOTO Tas) Ymnpamistomieil kommnannun Ponna u (uiam)
areHTaM [0 BbIJa4e, IIOTAlICHHI0 W OOMEHy WHBECTHIIMOHHBIX TIa€B, a TaKKe KPEIUTOpPCKas
3a/10JDKEHHOCTh, TOJUIEXKAalllasi MOTalleHUI0 JEHE)KHBIMU OLEHUBAE€TCSI B HOMHHAJIBHOM CyMMe
00s13aTenbCTBa (U 3aiMOB/KPEANTOB IOJTyYEHHBIX: OIICHWBACTCS B HOMHHAIBHOW CyMMe 3aiiMa ILTIOC
HAYMCIICHHBIC, UCXOMS U3 MPOIEHTHOM CTaBKHU IO TOTOBOPY 3aiiMa/KpenuTa, MPOICHTH Ha JaTy OICHKH),
MOJJIeXKALIEro omjare Y npasistomeid komnanuet @onna.

KC; Kpeautopckass 3aJ0/DKEHHOCTh, MOJUIE)KAINAs [OTalIEeHHI0O HMMYIIECTBOM, BO3HHUKIIAS 10
JIOTOBOpaM MEHBI, HOBALIMU U APYTUM aHAJIOTMYHBIM JOrOBOPaM, OLEHUBAETCS [0 CTOMMOCTH UMYLIECTBA,
MOJITIeXKAIETO Tepeaye, B COOTBETCTBUU C TMOPSAIKOM OMPEJENICHUSI CIPABEIIUBON CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJIEHHBIM HacTOSIIUMU [IpaBunamu.

[ToydeHHbIE IPENOTLIATHI OIIEHUBAIOTCS B CyMME MOJyUYEHHBIX JEHEKHBIX CPEJICTB.

IV.Onpenenenue  py06jieBOro 3IKBHBAJIEHTA  CIPaBeJJHBON  CTOMMOCTH,
onpe/eJeHHON 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 —1T).
Ecmm 6upskeBoit kypc 3akpeitust (TOD) [TAO MockoBckast bupka va maty T orcyrcTByer, TO aus
pacueToB ucnonb3yercs Kypc Llentpansnoro banka Poccuiickoit ®enepannu.

B cnydae ecnu llentpansHeiM bankom Poccuiickoit deneparuu HE YCTAaHOBJEH KypcC
WHOCTPAHHOH BaIIOTHI, B KOTOPOH BRIpa)k€Ha CTOMMOCTH aKTHBOB (00S3aTEIBCTB), K BAJIIOTE ONPEIEICHUS

3 B coorserctBun ¢ 1. 4.49 KoHIENTyalbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, HpHHATHIX CoBeToM mo MCPO, pacxompl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHBL.

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

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIONB3YeTCsl CTaTHCTUKA 3a mocnenuue 12 ([[BeHammats) Mecses,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a Mocieanue 2 (qBa) Mecala, npeamecTByronux nare onpenenenus CHA IMTUO.

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

AnmpoxcHuManyy He MOUIeKAT PAacXoJbl N0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/MIM ydETy IIpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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CYHA B cootserctBuu ¢ IIpasumamu Y IIM®, pelictByromuMu Ha paty omnpeneneHus CYA, Tto
UCIIONIB3YEeTCSI COOTHOIIEHHE MEXIy KypCcOM WHOCTPAaHHOM BalOTHI M BamroTod omnpepenenus CYA B
cootBercTBuM C IlpaBunamu 1Y ITN®, neiictByromumu Ha faty ompenenenuss CUA, ompenensemoe Ha
OCHOBE Kypca 3THX BalIOT 0 OTHOLICHHIO K POCCHHCKOMY pyOuio, ycraHoBieHHOTO lleHTpanbHBIM
banxom Poccuiickoii ®enepauuu. IlomydyeHHOE 3HaUYE€HUE OKPYIVIAETCS IO NPaBUIAM MAaTEMaTU4YECKOIro
OKPYTJIEHHUS 10 MATHAIUATH 3HAKOB MOCIIE 3aMATOMN.

V. Ilopsiiok pacyeTra BeJMYHMHbI pe3epBa HAa BBIIIATY BO3HATPAXKAEHHUS U
HCNOJIb30BAHMS  TAaKOro0 pe3epBa, a TaKiKe TMOPSAOK  yuyeTa
BO3HATPAXKIEHUIl M  Pacxog0B, CBSI3AHHBIX C /IOBEPHUTEJbHBIM
ynpasJienneM ®oHa0M.

Pesepr Ha BBITUIATY BO3HArpakAcHUS (HOPMHUpPYETCS OTHACIBFHO B YACTH pe3epBa Ha BHIILIATY
BO3ZHAarpaKACHUs YOPAaBISIOLIEH KOMIIAHMM W B 4YacTU pPE3EpBa HA BBIILIATY COBOKYIIHOTO
BO3HATPaXKACHNUS CIICIINATU3UPOBAHHOMY JIETIO3UTApHIO, OHpIKe u auny,
OCYILECTBIIAIOLIEMY BeJICHHE peecTpa BIaelblleB HHBECTULMOHHBIX naeB [T (nanee — peseps
Ha BBHIIIATY MPOYNX BO3HATPAXKIACHUN).

PesepB Ha BBITIATY BO3HATPAXKICHUN HAUKUCIISETCS U OTpa)kaeTcs B cocTaBe o0s3atensctB [IND
B TEYEHHUE OTUETHOTO ro/ia: ¢ Hanbosee Mo3IHel 13 JBYX AaT — JAaThl Hauasla KaJeHJapHoro rojia
WM JaThI 3aBepiicHus (OKOHUaHUS ) HOPMUPOBAHUS - JI0:

° JAaTbl OKOHYaHUSA KAJICHAAPHOI'O roaa;

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

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

mpuemMa TpeboBaHMA kpenutopoB [IM® wnm paTel OKOHYAHWS pealu3allid  BCETO
umyiectsa [TAD.
Pe3epB Ha BhIIIaTy BO3HArpakaeHui Hauucisercs cornacHo npasuiam Y ITN® napactaroumm
HUTOTOM U OTpakaeTcs B cocTaBe o0s3atenbcTB [IM®D Ha naty ompenenenus CUA B TeyeHHE OTYCTHOTO
roja:
- KaXJIbIil paboumii 1eHb
- Ha J1aTy BO3HUKHOBEHUs OCHOBaHMA A5 npekpatienns [T D (BKIoYUTEIsHO)
- Ha Kaxayto naty onpeaenenus CHA [TND

Pe3epB Ha BbIIUIATY BO3HAI'PAXKIACHUA praBJ’IfHOH.[CfI KOMIIAHUM W PE3€pB Ha BbIIUIATY HOPOYUX
BOBHana)KI[eHI/Iﬁ PACCYUTBHIBAOTCA OTACIBHO Ka)K,I[LIﬁ B CBOEH YacTH (/:[anee BMECTC U IO OTACIBbHOCTH —

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

Pasmep  BO3HarpaxiaeHWs  yHOpaBidOUIeM  KOMIAHMM W OOWIEr0  BO3HArpaXkJaeHHs
CTHELUaIU3UPOBAHHOMY AEMO3UTAPHIO, OUPKE U JIMILY, OCYIIECTBIIAIONIEMY BEIEHHE PEecTpa BIAAEIbLEB
MHBECTUIIMOHHBIX naeB [P (mamee — pa3mep mpouux BO3ZHATPAXKACHUH) ONpenenseTcs: Kak MPOLUEHT OT
CI'CYHA (6e3 mOMOSHHUTENBHBIX OrpaHWYEHHH), KaXKJas 4acTh pe3epBa Ha BBHIILUIATY BO3HATPAXKICHHUIN
OIpeNeNAeTCs B CAEAYIOUIEM MOPSAKE:

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

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

D - xonmuectro paboumx JHEH B TEKyIIeM KaJleHIApHOM TOJIy;
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Cq lpacq

- pacuerHas (mpomexyrtouHass) BenuumHa CYA Ha mepBblii pabounii neHb

OTYCTHOTI'O roja, B KOTOpHﬁ HaAYUCJICTCA pE3€PB i , OnpeAcsICHHasl ¢ TOYHOCTBIO 10 2-x

3HAKOB TIOCJIE 3aITOH 1Mo GopMmyie:

Axmusbr, — Km,

X +Xx
(1+ y;an npn)

Cy. lpacu —

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

NepBBIil pabo4Mil TEeHb OTYETHOTO Toja. J|eOUTOpCKyIo 3a/10JDKEHHOCTh Ha MEepBbId pabounii
JIEHb OTYETHOTO T'0J1a HEOOXOJMMO YYUTHIBATh JJO HAYHMCIICHHUS BOSHATPAXICHUI U pe3epBa Ha
BBIIUIATY BO3HArpaKAEHHS 3a IMEpBBIA pabounii AeHb OTYETHOTO rojxa. B ciyuae oruiaTel B
MmepBbIA  paboumii [OeHP OTYETHOTO Toja ympaBisgiomed kommaHwmed wu3 [IUD
BO3HArpakKICHUH, HAYMCICHHBIX B TEPBbIA pabouMii J€Hb OTYETHOTO To/a, HEOOXOAUMO IpH
OTIPEZICTICHN PACUYCTHOW BEIMYMHBI aKTHBOB Ha IEPBBIA paboumii A€Hb OTYETHOTO Ioja
YBEIMYHUTh CYMMY aKTHBOB HA CYMMY YIITAY€HHBIX BO3HATrPAXICHUN B IIEPBBIH pabounii 1eHb

OTYETHOI'O IojJa.

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

Ha NepBbId pabo4Mil IeHb OTUYETHOTO TOJa.

X

- IPOIICHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

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

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

OTYETHOIO r'oja;

Xl’l n o o
P COBOKYIHBIN pasMep BOBHArPAKICHUH CIICLHATH3HPOBAHHOMY ACTIO3HTAPHIO, GUpIKe

Y JIMIY, OCYLIECTBIIIOIIEMY BEICHHE peecTpa BIIaJEJblIeB MHBECTUUHUOHHBIX mnaeB [IMO,
otHocutenbHO CI'CYA, ycraHOBiIeHHBIM mpaBuiaamu JIY (B 1onsx), AEHCTBYIOIIMHA Ha
MepBbIA paboUmii JeHb OTYETHOTO TOfIa;

" - xaxaasi MPOLICHTHAS CTaBKa, JICHCTBOBABIIIAs HA MEPBBIA pabOUMil IEHh OTUYETHOTO ro/a.
Ko T X

»a | agm

T

3HaueHue HE OKpYTJISeTCs.

Si C‘qupaCll
u

OxpyrieHne mpu pacdere TIPOU3BOJIUTCS HA KAXKJOM JACHCTBHH 10 2-X

3HAKOB I10CJIE 3aIISITOM.

e Ha apyrue gau onpeneneHnst CUA (3a HCKITIOYeHHEM ITePBOT0 pabovero JHS OTYETHOTO TOAa):

S. = * n=l _

d-1 N
(CHAP +> CH4) D T) o
= t=1 S ’
| D T =i

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

3Ha4YeHUs OT 1 10 i. k=1 — MOpsIKOBBII HOMEp MOCIEIHET0 (TEKYIIETro) HAYUCICHHS PE3ePBa;
K- cyMMa Ka)m10ro mpou3BeeHHOTO B TEKYIIIEM OTYETHOM IOy HAUKCIICHHS PE3epBa;

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

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

roza 1o (BKJIFOUasi) JaThl HAYKMCIIEHHS PE3EpPBa | |

t-— HOpHZ{KOBLIfI HOMCD pa60qero JAHs, OpUHaJICKAIICTro nepuoay, 3a KOTOpLIﬁ OIIPEACIICHO

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

HauuCIeHus pesepBa | |

CU4

- CTOMMOCTh YHCTBIX aKTHBOB IT0 COCTOSHHIO Ha KOHEIl KaXJI0ro pabouero aHs t, 3a
uckmroueHneM a1 d. Ecnmm Ha paboumit ners t CUYA He ompeneneHa, OHa MPHHAMAETCS

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

Cq dpacu

- pacuerHas (mpomexytouHas) BennunHa CUA Ha naty d, B KOTOpoH HadHCIseTCS

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

- pacyeTHas BEJUYMHA AKTHUBOB, BKJIIOYas MCOMTOPCKYIO 3aJ0/DKEHHOCTh Ha
naty d. JlebuTopckyro 3a0/HKEHHOCTh Ha JaTy d HEOOXOAMMO YYHTHIBATH 10 HAYUCIICHUS
BO3HArpaXJICHUH W pe3epBa Ha BBITUIATY BO3HATpaXkIeHus 3a naty d. B ciydae omnaTsl B naTy
d ynpasisiromeit komnanueit u3 [TM® Bo3HarpaxaeHuid, HAYUCISHHBIX B 1aTy d, HE00X0MMO
NP OTIpeIeNICHNH PacyeTHOH BEIWYHMHBI aKTUBOB Ha NaTy d YBEITMYHTh CYMMY aKTHBOB Ha

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

Km,

- BeJIMYMHA KPEAUTOPCKOH 3aJJOJDKEHHOCTH 0€3 ydeTa HauMCIICHHBIX BO3HAIPAKICHUH
Ha jary d, BKIIIoYas OCTaTOK pe3epBa Ha BBHIIUIATY BO3HarpaxkaeHws Ha nary d-1, rae d-1 —
NpeAIeCTBYIOMMIA pabounii aeHs nare d.

i-1

k=l - o6mas cymMMa pe3epBOB Ha BHIIIATY BO3HATPAKICHUS, HAUMCIEHHBIX C HAYaJa rojia

1o patel d.
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X

- [IPOLICHTHAs CTaBKa, COOTBCTCTBYIOLIAA:

X
VEKn pa3Mep BO3HArpakIeHHWA yIpaBiisifomied kommaHuu otHocuTensHO CI'CUA,

ycranoBneHHbIH npaBmiamMu Y TN (B momnsax), AeHCTBYIOMMH B TeUeHHE iepuoga ' ;

Xn n . .
P COBOKYIHBII pasMep BO3HATPAK/ICHHIT CIICIMATH3HPOBAHHOMY JCTIO3UTAPHIO, GHpIKE

W JINIY, OCYIIECTBISIOMIEMY BEICHHE PeecTpa BIAACIBICB WHBECTUIHMOHHBIX maeB TN,

otHocutensHO CI'CUA, ycranosneHnsrii npasmwiamu 1Y [IN® (B momsax), neicTByrOmuil B

TeueHue mepuoga ! ;

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

" - Kak/1as MPOLICHTHAs CTaBKa, JACHCTBOBaBIIAs B TEUCHHE Iepuoga ' ;

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

3aIISITOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BHIIIIATY BO3SHATPAXKICHHUS YMEHBIIACTCS HA CYMMBI HAYUCICHHOTO
B TEYCHHWE OTYETHOIO TOJa BO3HATPAXKICHHUA YHPABISIIOMEH KOMITAHWH, CICIUATU3UPOBAHHOMY
JIETIO3UTApHI0, OWpIKe W JIMILy, OCYIIECTBISIONIEMY BEICHUE PEecTpa BIACIbICB HHBECTUIMOHHBIX MaeB

[IN®.

IIpeBbimienne pe3epBa MpU HAYKUCICHUHM BO3HATPAXKICHUS YMPABISAIONICH KOMITAHWH, BO3HATPaXICHUS
CHENHANN3UPOBAHHOMY JETIO3UTAPHIO, OUpPKE U JIUILY, OCYIIECTBISIOMIEMY BEJCHHE PEecTpa BiIaJebIeB

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

He wucnonp3oBaHHBII B TEYEHHE OTYETHOTO roga pe3C¢pB Ha BbIIJIATY BO3HAIpAKACHUSA MMOMJICIKUT
BOCCTAHOBJICHUIO II0 OKOHYAHHMKO OTYETHOTO roJia, HO HE IMO3JHEC ICPBOIo pa60qero JHA TroJa,
CJICAYIOMIECTO 3a OTYETHBIM, W MPHU3HACTCA B COCTABE IPOYMUX JOXOJO0B. VYka3aHHOE€ BOCCTaHOBJICHUE

otpaxkaercs npu nepsoM omnpeneneHn CYA [T B roxy ciaeayroniM 3a OTYETHBIM TOI0M.

HpI/ISHaHI/Ie A oIiaTta o0053aTelbCTB II0  BEIILIATE BO3HAIrpaxaACHUs praBJ’ISIIOIIIeﬁ KOMIIaHUH,
CIICHHUAJIU3UPOBAHHOTO  ACIO3UTApHs, CIICHHUAJIU3UPOBAHHOTO  perucTparopa, 61/[p)KC B Iiepuon
MPUOCTAHOBJICHUS BblAa4H, MOralllICHUS U oOMmeHa HWHBCCTUIIMOHHEBIX I1Ia€B B CBA3H CO CIIOXKUBIIICHCSA Ha

39



(PMHAHCOBOM pBIHKE DKCTPAOPAMHAPHONW CUTyauuel (B TOM YHMCIE C BBEACHHBIMH HEAPY)KECTBEHHBIMHU
rOCyAapcTBaMU OIPaHUUCHHUSIMH)

[Ipuznanne wu omnara oO0S3aTENbCTB 1O BHIIDIATE BO3HATPKACHUH  YNPaBISIOMICH KOMIAHUH,
CHEUAIN3UPOBAHHOMY JIETIO3UTapHI0, OUpIKE U JIMIY, OCYLIECTBIIIOIIEMY BEeJICHHE peecTpa BiaJeibleB
MHBECTHLMOHHBIX naeB [IM®D, B TeyeHHe KaJeHAAPHOTO TOJa MOKET OCYIICCTBISTHCS O€3 HAUMCIICHMS
pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIMX BO3HATPAKACHUH, MPH OJHOBPEMEHHO COONIOCHUH CIIEAYIOIINX
YCIIOBUM:

1) mpusHaHWe W oOrUaTa o00s3aTeNbCTB N0 BHIDIATE BO3HATPAXICHWH 0€3 HAYHCICHUS pe3epBa
OCYIIECTBIIIETCS IO MOMEHTa BO30OHOBIICHHUS pacdeTa CTOMMOCTH YHCTHIX akTuBOB [T ®;

2) HauHWCIEHHE M OIIaTa O0s3aTeNBCTB IO BHIMIATE BO3HATPAXKICHHWN OCYLIECTBISETCS B Mpenenax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ynpasinenus [IM® npenenbHbIX pasMepoB BO3HATPaXICHUH;
3) Ynpasisomast KOMIaHUsI IPU OTpeieNIeHHH (pakTHIECKOTO pa3Mepa BO3HArpaXkICHUsI PYKOBOJICTBYETCS
(hakTOpamMH BO3MOKHOTO HEOOOCHOBAHHOT'O 3aBBILICHUS BO3HArpaXIEHUS, yKa3aHHbIM B nucbMe baHka
Poccum ot 11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bompoc 4).

Vi.llopsiiok  yperyjiupoBaHHMsi  pa3HOIJIacHii  Mexay  Ymnpasisiomiei
KoMnaHueil 1 Crnenuajan3upoBaHHbIM JI€NMO3UTAPHEM NMPH OMNpeaeeHHI
CTOMMOCTH YHCTHIX AKTHBOB

B cnyuasx BeigBiaeHus omuOku B pacuetre CYUA u  pacueTHOIl CTOMMOCTH OJHOTO
MHBECTUI[MOHHOTO Tasi, MPUBOAAIIEH K OTKJIOHEHHIO HCIOJb30BaHHONH B pacyeTe CTOMMOCTH aKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppektHOit CUA, w/mnu otkinoHenne CUA Ha 3TOT MOMEHT
pacueta cocraBiusser 0,1% wu Oomee kxoppektHoit CUA, a Tak ke B cCiy4asx BbIsBIcHHS (akrTa
HECBOECBPEMEHHOTO IPU3HAHUS/TIPEKpaIleHns] IPU3HAaHUsT akTUBa (00s3aTeNbCTBa) BHE 3aBHCUMOCTU OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenUaIu3UpOBaHHBIA JENO3UTapUid M Y IpaBIISIOIAs
KOMITaHHs TTpon3BoAT nepecyeT CHA M pacueTHON CTOMMOCTH HMHBECTHUIIMOHHOTO Mast. YIPaBIISIOMAsL
KOMITaHHSI OCYIIECTBIISIET BO3MELICHHE ymiepOa BiaaeiblilaM MHBECTHUIIMOHHBIX I1aCB B COOTBETCTBHH C
HOPMAaTHBHBIMH NIPaBOBBIMHU aKTaMH.

Crnennan3upoBaHHBIN IEMO3UTAPUI U YIIPaBIIAIONIas KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKJIOHEHNH M (akre ero ycrpaHeHus. Ilpm stom Crenuanu3vpoBaHHBINA AEMO3WTapUi HE mMo3gHee 3
(Tpex) paboumx mHEH c AaThl MOANHMCaHMS AKTa O BBIIBJICHHOM OTKIOHEHHHM M ()aKTe€ €ro yCTpaHEeHHS
yBenomJiisieT o (pakre oTkioHeHHs bank Poccum.

Ecnu BBISIBIEHHOE OTKJIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTuBa (00s3aTeNIbCTBA)
cocrapinsieT MeHee ueM 0,1% koppektHoit CHA, u otkionenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBJsIeT
menee 0,1% xoppektHoit CYA, VYmpammstomas komnaHuss v Crenuaniu3upoBaHHBIA J1EMO3UTapUid
OTpeNeNdioT, He IPHUBEIO JH BBIABICHHOE OTKJIOHEHHE K IIOCIEOYIOUINM OTKJIOHEHUSM, B YacTH
WCIIOJIb30BaHHOM B pacdeTe CTOMMOCTH akTuBa (oOs3arensctBa) U CUA, cocrasnsionmM meree 0,1%
koppektHoil CUA u He npousBogaT nepecuer CHA u pacdeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
mas, 4HUcila WHBECTHIMOHHBIX I1a€B HA JIMIEBBIX CYETAX BIAJEINBIEB. YTNPaBIAOmas KOMIAHUS U
Crnennanu3upoBaHHBIA AEMO3UTAPUHA OO0s3aHBl INPUHATH MEPBl JUIS TNPEAOTBPALICHUS ITOBTOPCHMS
BBISIBJICHHOH CUTYaIlUH.

Ipuioxkenne 1. Ucnosib3yemMasi TEPMUHOJIOTHS AJIS METOAMKH OLIEHKHU
KPEAUTHbIX PUCKOB

OnepanuoHHas Ae0UTOpPCKasi 3aJ0/LKEHHOCTh — JeOUTOPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAS B X0/I€ HOPMAaJIBHOTO ONEPAMOHHOTO IUKJIA, KOTOpas OyAeT moraiieHa B TeYeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IlpaBmiax ompenenenuss CYA B ciaydae NPOCPOYKH HCHOTHEHHUS
o0s3aTensCTB.  JlOMyCTHMBIE CpPOKH MPOCPOYKH, YCTAHOBICHHBIE MJISI OIEPAllMOHHON JeOUTOpCKOit
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 00bEME B CPOKH, YKIIAIbIBAIONINECS] B HOPMAIBHYIO PHIHOYHYIO (MJIM BHYTPEHHIOO)
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, ecau MHOEe He MOATBEPKIEHO BHYTPEHHEH CTaTUCTUKOHN YIpaBIsioIen
koMItauui. OnepannoHHast 1e0UTOpPCKask 3310JKEHHOCTh OLICHUBAETCS 110 HOMHUHAITY B Clly4ae OTCYTCTBUS
HHBIX ()aKTOPOB OOECIICHEHHSI.

Jleburopckasi 3aH0JIKEHHOCTh, TI0 KOTOPOH BBISBICH OJWH WJIM HECKOJBKO IMPU3HAKOB 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 TOBBIIIGHHBIM YPOBHEM pHCKa HEBO3BpaTa 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 ObUla KBaTH(HUIIMPOBAHA OIEPALIMOHHOW, M IO HWHOHM MeOUTOPCKOMN
3aI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYHIECTBISETCS.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

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

— P NIEPBOHAYAIEHOM NPU3HAHUHU JEOUTOPCKOH 3aJ0JKEHHOCTH;

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

Jis  ueneil mpoBeneHMS ~aHaNM3a, YINpaBIAOUIAs KOMIIAHUS  JOJDKHA  HCIOJIb30BaTh
000CHOBaHHYIO ¥ MOATBEPXKIaeMY0 HH(OpMALNIO, JOCTYIHYIO €i 0e3 UYpe3MEpHBIX 3aTpaT U YCUITHH.

B nporecce ananusa Ynpasisrommas KOMIAHHUS ONpeaeserT:

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

— HEOOXONMOCTh WM3MEHEHHUsS IOAXO0Ia K YYeTy NeOMTOPCKON 3aJOIKEHHOCTH, paHee
MpU3HAHHON ONEPaMOHHOM.

KoHTpareHT — 1uIo, HEMOCPEACTBEHHO CBS3aHHOE C aKTMBOM, BXOZSIUM B COCTAaB MMYIIECTBA
[IU®, u ypoBeHb KPEeTUTOCTIOCOOHOCTH/(PUHAHCOBOW HAJCKHOCTH/(PMHAHCOBOH YCTOWYHBOCTH TaKOTO
JIMIa HEeTIOCPEACTBEHHO BIUSCT Ha CIPaBEIMBYI0 cTouMOcTh akTuBa. KonTparentamu [IN® 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 HUKEIIEPEUUCICHHBIX COOBITHI M OTCYTCTBHE
YpEeryJIupOBaHus CUTYAllMd HAa CPOKH, OMpPEACIIAeMbIe OTACIBHO I PA3HOTO BH/Ia aKTHBOB/00A3aTCIILCTB
(mpu HapymieHHH 00s3aTENbCTB HAa MEHBIINA CPOK, HO OONBIIMIA, YeM IS MPU3HAHHUSA OICpPAllMOHHOMN
3aI0JDKEHHOCTBIO, COOBITHE CUNTACTCS TeXHHYECKUM AedoIToM):

— 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 NPUHATHS CHCHHATBHBIX Mep (Hampumep,
peanu3ainy 3ajaora).

[IpenenbHbIe CPOKK MpU3HAHUS JeoIITa JJIs PA3IMYHBIX BUJIOB 33J0JKEHHOCTH:
JeduTopckasi 3a10/2KEHHOCTh/00513aTe/IbLCTBA
Ae0MTOPOB/KOHTPAreHTOB/3MUTEHTOB/3aeMILIMKOB

Cpok

7 pabouux mHEH s

poccuiickux
. 4 smMuTeHTOB/ 10 pabounx
O0s13aTenbCTBA IO OOTUTAINSIM POCCUICKUX/MTHOCTPAHHBIX YMUTEHTOB .
IHEHR 11
HWHOCTPaHHBIX

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

OO0s3aTenpcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE IPONU3BOIHBIX
HHCTPYMEHTOB, peiHke PETIO

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

5 pabouux mHel

90 nueit

B cirydae ecnm 1eOUTOp/KOHTPAreHT/IMUTEHT/3aeMIIIK HAPYIINI TIPEIEIbHBIA CPOK, YKa3aHHBII
B Ta6J’II/ILIe BBIIIC, TPHU 3TOM CyMMa J0Jira HE3HAYUTCIbHA (CyMMapHBIﬁ JOJIT KOHTparc¢Hra 10 BCEM

4 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>’I 6o B Ccliydae 0OBSBJICHUS O I[C(i)OHTC z[ecbon‘r CHHUTACTCA HACTYNMUBIIMM CO [HHA, CICAYIOLICTIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

5 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 3a0JDKCHHOCTH OOCIYXHBAaHUE INPOU3BOAUTCA 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 COCTABIISICTCS 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 00s3aTeNbhCTBA HA CPOK B COOTBETCTBHM C ONpeAeicHuEeM Ae(oaTa, B CIydac eciu
JaHHAs MHQPOpPMAITIS MPSIMO T KOCBEHHO HaOMoqacMa Y IIpaBIsIionied KOMITaHUEH;

HewncnonneHHble 00513aTeNbCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIIUIATE KYIOHOB U IUBUJICHIOB
B MHOCTPAHHOW BAJIOTE, CYMTAIOTCS HAXOJAIMMHUCS B AedonTe B ciydae, €cid TaKO€ HEHCIOIHEHHE
BO3HHUKJIO B pe3ysbTare NedcTBUN (0e37eliCTBHSs) HHOCTPAaHHbIX JETO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEXIyHapOIHBIX pacyeTHO-KINPUHIOBHIX LeHTpoB «EBpokmup bank», r. bproccens, 1 «Kmupcrpum
Bonkuary, 1. JltokceMOypr), MHOCTpaHHBIX OaHKOB HJIM WHBIX CAHKIIMOHHBIX JACHCTBUI WHOCTPaHHBIX
rocy/iapcTB M (M) PeryJupyomux opraHoB. JlegonT B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIE
MEepEeKPECTHRIN Ae(ONT MO ero MHBIM 00513aTeNnbCTBaM, HE BO3ZHHMKAeT. OCOOCHHOCTH OIICHKH 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 CBOMX 00SI3aTEIIBCTB;

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

1.4. odunmansHoe OmyONMKOBaHHE PEIICHUS O Hayale MPUMEHEHHs K AMUTCHTY/HOJDKHUKY
npouenyp OaHKPOTCTBA — €O JHA ONYOJMKOBaHUS COOOLIEHHMsS OO JaThl, MpPEIIIEeCTBYIOIIEH nare
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/koHTpareHty pertuara SD (Selected Default) mmu D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

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

2. B oTHOmIeHUN pU3HYeCKUX JIMI K 1€ 0Ty NPUPABHUBAIOTCS 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 paedonta, B ciydae eciIM AaHHas HHQOpManus IpsSMO WIM KOCBEHHO Haliroraema
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 JAHS OMyOJMKOBAaHHS COOOIICHMS IO AAThl, NPEIIIECTBYIOLICH NaTte OnmyOIMKOBaHUS
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 HH()OPMAIH 0 HACTYIUICHHH CMEPTH (PU3UIECKOTO 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 jAedonre, W KOHTPAreHT (3aeMIUK/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
n.1.1-1.7 nast ropuandeckux Jn gaHHoro Pasgena, SMUTEHT/KOHTpAreHT/Ie0MTOp/3aeMIINK CYUTAECTCS
HaxXOZSIIMMCSI B COCTOSIHMM J1e(oIITa, BCe aKTHUBBI, OTHOCSIINECS K HEMY, CUMTAIOTCSl HaXOISIIMMUCS B
COCTOSTHHU JieoiiTa.

Bbixoa u3 cocrosinus AedoaTa (mepexo] BO3MOKEH TOJHKO B COCTOSIHME 00eCIIEHEHNST).

3aJ0JDKEHHOCTD TIePEeCTaeT CYMTATHCS HAXOSIIEeHCs B Ie(OIITe B CICAYIOIIMX CIydasx:

B cnydae pectpykrypusaiuu Ae(ONTHON 3aJ0DKEHHOCTH KOHTpareHta mnepea (GoHIOM mocie
COOBITHS TTIEPBOTO OOCITY>KHBAHHS JIOJITA.

Ecnu 3amomkeHHOCTh OblIa Mpu3HaHa AeONTHON u3-3a JAedoiiTa KOMITAHUHA TPYIIBI, K KOTOPOM
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 OIPEeAeIeHNs CIPaBeJINBON CTOMMOCTH.

B cnysae nmomydeHus WHQOpPMAanMM O INPEKPALICHUH  YrOJIOBHOTO  Mpecie0OBaHMs
3aeMILKa/KOHTPAareHTa MyTeM ONpaBAaTeIbHOrO IIPUIOBOpa MO0 MPEeKpalleHus Aenia, a TaKKe B Cllydae
npekpamieHus gena o OaHkporcTBe. Ilpm 3ToM YmpaBisiomias KOMIIAHHS 00s3aHa IPOBECTH OLECHKY
(PMHAHCOBOTO COCTOSIHHS C Y4€TOM MU3BECTHBIX HJIM IPEATIOIAaraeMbIX YCIOBHH MUPOBOTO COTJIALICHHS.

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

O  peanmm3anmuu  yKa3aHHBIX  COOBITHMH  YTpaBisiomas  KOMOaHHA  WHPOPMHPYET
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 [IpaBunax ompenenenunss CHA k kortopodl y Ympasisomien
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 4acTOTOH U B JA0CTaTOYHOM 06’B€M€, MO3BOJIAOIIEM IMOJIYYaTh I/IH(I)OpMaLII/IIO
00 OICHKAaX aKTUBOB WJIN 00513aTeNIbCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCIIa aKTUBHBIX) C HANOONBIINM I COOTBETCTBYIOLIETO aKTHBA
WM 00s13aTebCTBA 00BEMOM TOPIOB U 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 — Ommkaiiiiee QocpovHOE (HampuMmep, odepra) MoramieHue (HE YacTHYHOE)
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.

IIpuBegeHHas CTOMMOCTBL OyIyIIUX ACHEKHBIX MOTOKOB HA ATy OLEHKH (32 MCKJIIOYCHHEM
pacdeTra CTOMMOCTH JeNO3HUTOB N 00f3aTeJILCTB 110 I0r0BOPAM ONEPALIMOHHON apeH/bl, B KOTOPBIX
®@oH/ BHICTYNAET apeHAATOPOM, MPOCTOr0 BeKceJIsl, BEIIAHHOI0 KPeAUTHON opraHu3anueii, 3aliMoB
MOJIyYeHHBIX U OIIEHKH HHBIX BUIOB KPEAUTOPCKOI 3210J3KEHHOCTH) PACCUUTHIBACTCS 1O GOpMyIie:

N
Z =+ (1 — PD; » LGD)
i=1 :| 355
rac.
PV — cripaBemuBas CTOUMOCTD aKTHBA (00S3aTENbCTBA);
?ﬂ[ — CTaBKa ,I[I/ICKOHTI/IpOBaHI/I}I B HpOU;eHTaX TOOOBBIX, OHpe,IIeJIeHHa}I B COOTBCTCTBHU C
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Hacrosiinmu [IpaBuilamu; cTaBka JUCKOHTHUPOBAHHS, ONpeAeseMas pacdeTHBIM IyTEeM, OKPYIJIseTcs 10
2-X 3HAaKOB I10CJIE 3aISITOMH;

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

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

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

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

t; — mara i-ro marexa,

tp — nara onenku (onpenenenus CHA).

IIpuBeneHHast CTOMMOCTb OYIYHIMX [E€HEKHBIX MOTOKOB (A8 pacyeTra JAemo3UTOB,
00513aTeJILCTB 10 A0T0BOPaM ONEPALMOHHON apeHbl, B KOTOPbIX POH/] BBLICTYNAET apeHIATOpPOM,
NMPOCTOr0 BeKCe/Isl, BLI/IAHHOTO KPEeIUTHOH opraHu3anueil, 3aiiMoB NMOJIy4eHHbIX M OLEHKH HHBIX
BH/IOB KPETUTOPCKOM 32I0J>KEHHOCTH) HA ATy OIleHKH PaCCUUTHIBACTCS MO (hopMyJie:

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

HacTosmuME [IpaBuiamMu; CTaBKa TUCKOHTHPOBAHUS, OIpeaessieMas PacdeTHBIM ITyTeM, OKPYTIIAETCS J0
2-X 3HaKOB TIOCJIEC 3aIISITOH;

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

F; — BemuuuHa i-ro miarexa (IMPOIEHTH ¥ OCHOBHAS CYMMa);

t; — nara i-ro miarexa,

tp — nara onenku (onpenenenus CUA).

B pacuer cmpaBemmBOW CTOMMOCTH akThBa (00s3aTe€NbCTBA) BKIIOUAIOTCS BCE IUIATEXKHU
(neHexHbIE MOTOKM) MO JIOrOBOPY, B OTHOIIEHHH KOTOPOTO MPOM3BOJAMTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa IoTaIIeHus.

JleHexHbIe TOTOKH, BKIIFOUasl TPOIIEHTHBIN JIOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, IaTON JEHEKHOTO MOTOKA CYMTAETCSI MUHUMAaJIbHASA J]aTa, B KOTOPYIO BO3MOXKHO MOCTYIIICHHE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTeé OKOHUYAHHUS N-0ro IMepHoAa (3a MCKIIOYEHHEM CIIydaeB
JIOCPOYHOTO TTOTAIICHHUS] OCHOBHOT'O JIOJITa).

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIyYae:

— BHECCHHUS M3MCHEHUI B TOTOBOP (B T.4. B YaCTH W3MEHECHHUS CTABKH 110 IOTOBOPY, CpPOKa
JIEHCTBUS TOTOBOPA, IEPUOIMIHOCTH WIIH CPOKOB BHITIATHI MPOICHTHBIX JI0XOJIOB);

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

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

Be3puckoBasi ctraBka:

. B poccuiickux pyomax:

- cTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOEHHOH IO POCCUHCKUM TIOCYJapCTBEHHBIM
obymrammsm (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTalleHHs COOTBETCTBYIOILETrO IJIAaTeXa, pacCUMTaHHAs IO JABYX 3HAKOB mocie 3amsatoil. IIpu
9TOM €ClM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KBJ/| mo HeoOXomuMoMy CpoKy HorameHwus,
00bsaBieHHON MockoBckoil Oupxu, KB/l nomkHa OBITH ompenenieHa pacdeTHBIM IMyTeM II0 METOAWKE
MockoBckoi OMpXHM C TOW JX€ TOYHOCTBIO, C KOTOpoil e€ o0bBsBisier MockoBckas Oupxa) — Ui
3aJI0JDKEHHOCTH, CPOK TIOTAIICHNs] KOTOPOH MpeBbImaeT | KaJeHJapHBIi 1eHb;

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

B orcytcTBHEe BO3MOXHOCTH ompeaeneHus akTyanbHbIX 3HadeHWid Kb/l MockoBckoi OMpxu B
Ka4ecTBE BPEMECHHON allbTEPHATHBBI OE3PHCKOBON CTaBKM I ONpPEICICHUS CIIPAaBEATHBOH CTOMMOCTH
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AKTUBOB MHCIOJB3YyeTCs CTaBKa, PAacCUMTHIBAEMas METOJOM WHTEpPHOISANMM (HampuMep, JUHEHHOW) Ha
ocHoBe ocTynHbIx craBok ROISfix Ha gaty onpezneneHus crpaBeIMBON cTOUMOCTH. BbiOop nHOM cTaBKH
B OTHOUIGHHHM aKTHBa YIpaBISIOMIAs KOMIIAHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYKACHHEM U
npeaocTasisieT ero B Crnenuann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHckux gomnapax:

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

- CTaBKa, MOJTy4YaroIascsi METOJOM JINHEHHOW MHTEPIOJIIIIMN CTABOK HA COOTBETCTBYIOILINE CPOKH
craeku SOFR 1 CTaBOK MO aMEpPUKAHCKUM TOCYJAPCTBEHHBIM OOIMrauuam® s 3al0IKeHHOCTH, CPOK
MOTAIIEHUs KOTOPOH MpeBbImaeT | KaJeHIapHbIA ICHb W HE NPEBBIIIACT MHHIMAIBHOTO CPOKA CTABOK I10
aMEPHUKaHCKHM TOCOOIUTAIHSM;

- craeka SOFR- 1715 3a/10/5KEHHOCTH, CPOK MOTAIEHUs KOTOPOH He MPEBBIIIAET | KaleH apHOTo
JTHS.

° B eBpo

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

- CTaBKa, MOJIy4Yaroascsi METOJOM JINHEHHOW MHTEPIIOSIINK CTABOK Ha COOTBETCTBYIONINE CPOKH
no obGmurammsaM ¢ peiiturroMm AAA° s 3a10DKEHHOCTH, CPOK TMOTANIEHHs KOTOPOH MpPEBBIAET
MUHIMAJIBHBIA CPOK CTaBOK II0 OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, IOJYYaIOIIAscsi METOAOM JIMHEHHOH WHTEPIOJIIMU CTaBOK Ha COOTBETCTBYIOIINE
CPOKH

craBku €STR u cTaBky Ha MHHUMAaJBHOM CPOKE CTaBOK 110 oOJuranusM ¢ pedTuHrom AAA s
3aJI0JDKEHHOCTH, CPOK TIIOTAIIeHUs KOTOpOil mpeBblmaeT | KaJeHAAapHBIM [AeHbh U HE IIPEBBIIIAET
MUHHMMAJIBHOTO CPOKa CTaBOK 110 OOJIUTAIUAM ¢ peHTHHIOM AAA.

. B mpounx BamoTax — kak Oe3puCKOBas CTaBka (JIMOO ee WHTEPIOJIALUs, Halpumep,
JMHENHas) B COOTBETCTBYIOIIEH BaJlfOTe.

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

D _
™1« (RKy,; — RKy_

RK, —_—
v Vo -V

) eomt Doy < Dy = Diar
AR ppar - eom D, = Doy

rae:

Dm - cpok 110 noraieHust HHCTPyMEHTa M B Io/1ax;

Dmin, Dmax - MUHHMAJBHBIH (MAKCUMATBHBIH) CPOK, Ha KOTOPBII ONpe/iesieH YpOBEHb POLCHTHBIX
CTaBOK OECKYIIOHHOH JOXOIHOCTH MOIXOJAIINX (peNeBaHTHBIX) IOCYIApCTBEHHBIX LEHHBIX Oymar, B
rojiax;

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

RK(T) — ypoBeHb mnpoueHTHbIX craBok misi cpoka T, rme T moxer
npuHuMatrb 3Hadyenuss V-1, V+1, Dmin, Dmax. HroroBoe 3HauyeHHe CTaBKH

onmpeaeasierca 10 2 3HAKOB IOCJIE 3ansTOi B MnmpoueHTax u 10 4 3HAKOB B J0JIIX.

CermeHTanus 00JMranMii B LEIAX OLIEHKU OCYILECTBIISIETCS C HCIOJIb30BAHMEM MAaTPUYHOIO
MOX0/a OJJHOBPEMEHHO 10 PEHTHHTY, CPOKY 0OpaIlieHHs ¥ THUITY SMUTEHTA:

a. T'pynnupoeéxa no peiimunzy mumenma (€CIi SMUTEHT UMEET PEHTHHI HECKOJIBKUX
PEUTHHTOBBIX ar€HTCTB, TO JJIS TPYIIIMPOBKH HCIIONB3YETCS MAaKCUMAIbHBIN PEHTHHT).

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

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

Menee 1 roga  Aropanus MEHbIIE WU paBHA 365 nHEH;

Or 1 no3 mer  mropanms 6ombine 365 aHel, HO MeHbIIe WK paBHa 1095 nHei;
Or3 mo5Snmer  mroparus 6onbire 1095 mHel, HO MeHBbIIe WK paBHa 1825 nHel;
Bonee 5 ner mroparus oonbie 1825 mHel.

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

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

8YcTounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
SHcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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c. T'pynnupoexa no muny smumenma:

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

KopnopaTtuBHble oOnurammm;

MyHHuIMIaNbHBIE 00IUraluK U 00aUrauy cyobekToB PO.

- 71 €BPOOOIIUIallii POCCUHCKUX AIMUTEHTOB!

I'ocynapcTBeHHBIC €BPOOOIIUTaLlUH;

EBpooOnuranuy 6aHKOB;

EBpooOnuranny He(h)MHAHCOBBIX OpraHU3aIINi.

d. I'pynnupogka no éaniome.

Hcxonnble nannble YpoBHsI 1 - IICHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAaHHBIE) aKTHBHBIX
PBIHKOB B OTHOLIEHUH UICHTUYHBIX aKTHBOB WJIN 0053aTENHCTB, K KOTOPHIM OpraHU3alis UMEET TOCTYI Ha
JIaTy OLICHKH.

Hcxoanble naHHbIe YPOBHSA 2 - UCXOAHBIE JaHHBIC, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAONIOAAEMbIMHU, NPSIMO MJIM KOCBEHHO, B OTHOLIEHUHU OIPENEICHHOTO
aKTHBa WJIH 00513aTEJILCTBA.

Hcxonnble paHHble YpoBHA 3 - HeHaONO#aeMble HCXOAHBIE [aHHBIE B OTHOIICHHH
OTIPEZIETICHHOTO aKTHBA MM 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 BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CermeHTanus 00JMrauii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUIs TPYNIIUPOBKU UCTIONB3YEeTCd MaKCUMAJIbHBIN PeHUTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

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

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

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

Bonee 5 ner Jropanust Oonbme 1825 nuei.
. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

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

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

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

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CPEIHEB3BELICHHAs 1T0 00BEMY CIENIOK JOXOAHOCTh K IOTAIICHHIO, PACCUMTaHHAS II0 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
oLeHMBaeMasi oOnuranus (KpUTEpUHM CerMeHTaluy ykas3ansl Bblie). [Ipu atom o6vem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Omnoit ThIcsTum) Oymar. KonmuecTBo aHaMOTHYHBIX OOsMranuii 1omkHO ObITh HE MeHbIne 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTHYHBIX OOJHUTaIlMii ¢ COOTBETCTBYIOIIUM OOBEMOM CHCIOK Ha JaTy ONpEACiICHHS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOUPACTCS OJJHA U3 PACKPHIBAEMbBIX OHUpPIKEi LIeH B MOPS/IKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

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

VOLUME_i — 06beMm crienok ¢ i-o# aHamornvHo# obsuranueii Ha nary onpenenerus CHA B mTykax witu
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl OHpIKEH.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

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

N - xommuectBo ocTaBmmxcs Ha nary ompegenenns CUA mmaTeskeii TIPOLEHTOB H/UIIM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBIN HOMED IUIaTeKa, HAYMHASI ¢ JaThl onpeaeneHus CHA.

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

IpuBeeHHAs] 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€MO3UTY, JOIrOBOM IIEHHOU Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLCHEHHs OMNpEIeNsieTCs B COOTBETCTBUU C IOPSIIKOM KOPpeKTHUpoBKH, [Ipnnoxkenne 4 x
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX DMHUTEHTOB M €BPOOOJIHUI ALHIA)

Yposens 2.

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

A CF
PtO=>" !
= (1+ ri+ CrSpread)"
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK 110 OOJMTaIMK — OyayIue JACHEKHBIC TIOTOKU MO OOIHrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSMH BBIITYCKa OOJHMranuu), MO0 AaThl MOJIHOTO IMOTAlIeHUs, MPEIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

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

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccuuThIBaeTCS HAa OCHOBAaHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM ABJIACTCS BHC6Hp)K€BOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
TPEIBIAYIIAIA TOPTOBBIA A€Hb, eciau aata ompexencHus CUA sBisieTcs HE TOPTOBBIM ITHEM) €CTh LIEHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

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

1. BAJIIOTa OOpAIlleHNs] aHaJIora COBIIaAaeT C BAIIOTON OOpaIleHHs OLEHUBAEMOMH J0JTOBOI
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YZIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, AOIYCKAETCS BRIOOP aHAJIOTOB C MPOM3BOIBHON AIOpaIieH, Mpu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 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
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOPY SKOHOMHKH W CTPAHOW PHUCKa 3MUTCHTA/KOHEUHOTO 3aeMIluKa (10 JaHHBIM cHCTeMbl cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA HJIM MOPYUYHUTEIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHNE O0s3aTeNbCTB B MONHOM 00BEME M (WIM) TapaHTHS BBIAAHA HAa CyMMY HOMHHAJIBHOMN
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

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

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

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

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

CrSpread, = YTM, —r,

e,




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

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

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

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

[pu hopmupoBanuu rpaduka OYIyIIUX JCHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE JCHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

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

. JaTel oepTHl, OMmKalIe K qaTe onpeaeNieHus CIpaBeIIMBOX CTOUMOCTH (He
BKITIOYAs ATy OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

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

= IIJIaHOBBIC AAaThl OKOHYAaHHWA KYIOHHBIX IIEPUOAOB U IMEPUOAOB IJIsI YaCTUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUSAMMU BBIITYCKa.

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

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

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

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

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

KOTOPBIM TPEAYCMOTPEHO YaCTUYHOC IOTrall€HUE OCHOBHOI'O A0Jira, HO CYMMBI IOTalla€MbIX

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

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

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JI0JITa, HO BEJIMYMHBI [IOTAIIaeMOr0 OCHOBHOT'O JI0JITA HE OIpE/eieHbl Ha BECh CPOK OOpalleHHs, CyMMEI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

ITo obyuranusM ¢ MepEeMEHHBIM KYNOHOM H/WIIM HOMHHAJIOM IJIS OLICHKH OYIYIINX JICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOIUIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/SMHUTEHTY IIPOUCXOIUIIO 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 aMOpTH3alMsA, HOMHHAJIbHAS CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

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

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

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

10 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KeHI/IeM.

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

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TIEPEMEHHBIC, 3HAYEHHE KOTOPBIX HE 3aBUCUT OT pELIEHUS 3MHUTEHTa, U TpU OTOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HWHJEKCUPOBAHUs BEJMUUHBI HOMUHAJIA, YCTAHOBJICHHON HA ATy pa3MEIICHUs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIIOYAETCS CyMMa YacCTHYHOTO IMOTAlleHHs] OCHOBHOTO
JIONITa, €CIM OHO MPEIyCMOTPEHO YCJOBHSIMHM BBIMTyCKa B JaTy JEHEXKHOTO IOTOKAa, pacCYMTaHHAS MO

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

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO ICHEKHOTO TI0TOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
MHJIEKCUPOBAHMS BEIMYMHbI HOMHUHAJIA, YCTAHOBJICHHOM HA JaTy pa3MEIIEHUs BBITYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

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

OnpeneneHue BMeHEHHOH HHISAIMM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O3 52001 RMFS, paccunranHoe mo Gopmyne kak pasHuma mexnay Craskoit KB/l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBE MPOTHO3a WHGIIAINN UCTIOIB3YeTCs] 3HaYeHHE, PACCUNTAHHOE 10 (popMyIie, NCXOIs U3 3HAUCHUI
«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 IOCJE 3aMATOH —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KBJ/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 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

tsoppy - B3HAUCHHE CPENHCB3BEIICHHOTO CpOKa O TOTAIICHHWS BBITyCKA
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

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

¥FTMcopps - CpeaHEB3BEIIEHHAs JOXOMHOCTh K TOTAIleHUIO Bbimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHQIAINH 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
TOTalIeHNs BBIMYCKOB ['ocy/mapCTBEHHBIX HEHHBIX Oymar P®d, HOMHHANI KOTOPBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTta Hadana KOTOPBIX HE MPEBBINIAeT JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Cpoky nmo morameHus BblTycka O®3, u CcpemHEB3BEIICHHOW JOXOJHOCTHIO K IIOTAIIEHHIO 3TOIO JKE
BBIITyCKa.

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

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

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

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
OTpeNeNieHus] BeNUMYMHBl KymnoHa (Hampumep, WIIL), BeaWYMHBI KYIIOHOB HAa CPOKH, HMMEIOIIHMECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. IIpu Hanuuum XOTS ObI OJHOTO BBINYCKA AHAIOTHYHBIX oOmuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMUMHBI KAXKJOr0 OTAEIBHOrO OyJyIIero KylnoHa OHM NPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00BEM), IO KOTOPBHIM Ha JIaTy OLICHKHM €CTh IIeHa aKTHMBHOI'O pBIHKA, JUIS pacyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaau3upOBaHHBIH JETO3UTApUi O BHIOPAHHBIX aHAJOTMYHBIX OOJUralusAX Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHUTEHTa HCIIONB3YEeTCsA MOAXOJ COXPAaHEHMs KpeauTHoro cmpiga. Ha ycmorpenme YK mns momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm 1ieHa aKTHBHOTO PBIHKA IO JaHHOW OONHTanuU MOrjia OBITH OIpeneNeHa He Ooiee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuu obmuranyy. Crpaa onpeaenseTcs Kak cpeiHee 3HaYeHue MeXAY STUMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM IO TpeM APYrMM OOJuTamusM TOTO K€ SMHUTEHTa C Hambosiee OMM3KHUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
NpeIbIAYIIero Mecslla, TO JUIS OLIEHKM HEHU3BECTHHIX KYNOHOB INPUMEHSAETCS MOJIXOMA <«AIIEJIOHOB)»
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTIpEJICNICHHOM IO IIeHe aKTUBHOT'O PhIHKA Ha WHTEepBasie He Oosee, yem 1 (OJMH) MecsIl C IaThl OIEHKHU.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BaJlOTe HOMHHAla), a B CIydyac €ro OTCYTCTBHS - PEHTHHIa 3MUTEHTa WIH HOPYYUTENS
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim MOpydnmTenscTBO 1O BBITYCKY MAOJITOBOW IEHHOW Oymarm
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINN U3 UMEIOIINXCA AKTYalIbHBIX KPEAUTHBIX PEHTHHIOB BBIIMYCKA JOJITOBOW LIEHHON Oymaru u
nopyuutens (rapaHTa).

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

e  PeiiTunronas rpynna I

Wunexc kopriopatuBHeIX obmurarmii (1-3 roxa, peiituar AAA(RU)/FTUAAA),

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

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

Tukep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma III

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

Tuxep - RUCBCP2B3B,;

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

1.1.5. Ecin 5MHUTEHT HE UMEET PEUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ «PEUTHHTa IO
JIOXOTHOCTHY. J{JIs1 3TOrO Ha MOCIENHIOI JaTy, Ha KOTOPYIO MMEETCS IIeHa aKTUBHOT'O PBhIHKA
(W1 Ha JaTy ONpEACCHUS IOCIACIHEr0 KYyMOHAa WM MOCICAHEH OQepThl), ONpeAeseTCs
HanOoJiee OJU3KUH O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CUUTACTCS
MpUHAJUIeKAIIEH K 3TON KaTeropuu pedTHHroB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMylia MpUBEISHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell 1IeHe, ONpeeIeHHON O IIeHe aKTHBHOTO pBIHKA Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ mathl omeHKH. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE IICHBI MPUMEHSCTCS
CIIpaBelMBasi CTOMMOCTh Ha MPEIIIECTBYIOUIYIO AaTy. B kKauecTBe CTaBKU JUCKOHTHPOBAHMS
UCIIONB3YETCS JTOXOMHOCTh 10 COOTBETCTBYIOMIEMY HHICKCY OOJHTaIHii, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOIl OTHOCHTCS OIICHUBaeMasi OOIUTaIlis.

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

KOTOPbIM 3aBHUCAT OT g-curve, Ha OCHoBe (hopBapaHbIX craBok (Meroauka nmpuMeHHMa

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

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

b) Ha ocHoBe maHHBIX IMHUCCHOHHBIX JOKYMEHTOB OTperensercss (opBapiHas jaara Uil i-TO
KYIIOHHOT'O IEPUOAA:

dﬂ-fﬁﬁ = dH}’n+ d[
rie:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ul ONPE/ECHUs MPOTHO3HOH
CTaBKH 1-TO KYIIOHA;
fl gen — /14TQ OTIPEJICNICHMS KYTIOHA, PACCYMTAHHASL B COOTBETCTBHHM C I1.1;
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&; — cpok mias G-curve B rojax, UCIOJIb3YEMBbIM IS ONpENEIEHHs CTaBKU i-TO
KYIOHHOT'O TIEpHOJIa B COOTBETCTBHUH C YCIOBUSIMH BhITycKa ((popBapaHas TOUKa.
C) Jlist i-ro KyNMOHHOTO MEpPUOJa PACCUUTHIBACTCS (POPBAPIHBINA CPOK JUIS OMpPEICICHHS KYMOHA

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

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

rac:

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

1
_ |:1+E,I'i:':i+ |
LT [ (L4605 j -1
rue:
fi — opBapaHOE 3HAUCHHE CTABKH i-TO ICHEKHOT'O IIOTOKA;
fy; — 3HavyeHwe crnoToBod G-KpMBOW Ha JaTy OLCHKH Ha CpOKe,
COOTBETCTBYIOLICH B (hopBapaHOii fate (dotey; — dote];
t; - popBapaHBIA CPOK ISt ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 6a3bl pacyeTa UCHOIB3yeTCs 365 nHel);
&; — cpok mnsa G-curve B Tofax, UCIOIb3yEMbI UL ONPEICIICHIUS CTAaBKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
fr; — 3Hauenne G-KpUBOH B IPOLEHTAX, ONPENENEHHOE HA 1ATY (L ygrq -
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS POLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIIOBUSIMHU BBIITYCKa.
1.3.  Jlast 1oJroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR s nporHo3upoBaHusi OyIylIMX CTaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHoU
KpUBO#i, monydeHHOW Ha ocHOBe cBomoB Ha RUSFAR (o manHbIM MOCKOBCKO# OHpXKH).
JlaHHBIE POTHO3HBIE 3HAYCHHsT OOHOBILSIFOTCS €KEJHEBHO. [IpH OTCYTCTBHHM IOCTYNA K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCMEPTHBIM (MOTHBUPOBAHHBIM) CY)KICHHEM Y IIPABIIAIONIEH KOMITAHHH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCST OT MHBIX NMePEeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIAMH,
onucaHupMu B 1. 1.1.2 —1.1.4,

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Koe usmeneHue KpeOunHozo Kauyecmaed.
2.1. Ecnu mpousouuio yiydileHHe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMITaHUEH ¢ OOoJbIIel KpeaUuTOCTIOCOOHOCTHIO (D0Iee BHICOKUM PEHTHHIOM), TO MPH
OTIpe/ieIeHUN HEU3BECTHBIX KYINOHOB B IOPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS] OOJIUraIiii KOMIIAHUU-TIOKYTIaTes.

2.2.  Ecnm mpomsomuto yxynmieHHe KpeIMTHOTO KadecTBa (CHIDKEHHWE PEHTHHTa,
KOpPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB HJIM T'OCY/IapCTBEHHBIX OPTaHOB
U T.OL), TO ONPENEISAIOTCS AHAIOTMYHBIE CHTYallMd C JAPYTMMH 3MHTEHTaMH B mnpouuioM. B
KadyecTBe 0a3bl /I ONpEAEICHUs] JOXOMHOCTH JUISl pacueTa BEJMYMHBI HEN3BECTHBHIX KYHNOHOB
UCIIOJNIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBILET0Cs CTPECCY SMHUTEHTa B IPOLIIOM,
YMHO)KEHHBIH Ha KPEIUTHBIHN CIIP3]] OIICHWBAEMOT'0 SMUTEHTA 10 MOMEHTAa CTPECCOBOTO COOBITHSI.
OTHOCHTEIBHBIN POCT CIIP3Ja PACCUUTHIBAETCS KaK OTHOIIEHUE CpeaHero cmpaaa 3a 10 (mecsTs)
JIHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIPIAY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCIIOJB3YEMBIC JId OLICHKN Ha aKTUBHOM PBIHKE. B cJiydgac€ €CJIn TaKuxX )IHeﬁ
MeHee IISITH, TO JJIsl pacdeTa OTHOCHTENBLHOTO CIP3/Ia UCIIONIB3YIOTCS MIEPBbIE TAKUE ISATh AHEH.

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

. CHIDKEHNE/pOCT PEeUTHHTA BBIITYCKa/9MHUTEHTA;
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. [IpuoOpereHne >MuUTEHTa KOMIIaHHWEH C 0Oojiee BBICOKMM/HHU3KUM KpEIUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEUTHHTOM);

. BrutoueHne 3MUTEHTa B CAHKIIMOHHBIN CIIHCOK;
. Cepbe3Hblil KOPIOPATUBHBIN KOH(IHUKT;
. 3HauYNTeIbHbIE IPETEH3UN KOHTPAreHTOB WIN T'OCYAapCTBEHHBIX OPTaHOB.
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Mpunoxenue 3 Mopaaok onpeaeneHns cnpaseinBoi CTOMMOCTU MHOCTPaHHbIX
LUEHHbIX Bymar

Bbi6bop cnocoba oueHKM crnipaBeasMBOM CTOMMOCTU LEHHbIX 6yMmar (B TOM 4yucne
LEeHHbIX 6yMar ogHOro W TOro e BbiMNyCKa) onpeaenserca Haanumem daKTUnyecKkom
BO3MOXHOCTM pacnopsi>kaTbCs UeHHbIMM 6ymaramu (LeHHOM 6ymarom) B YyCIOBUSX
HeAPYXEeCTBEHHbIX AENCTBUIA, NpeaAnpuHUMaeMbiX CO CTOPOHbl  WMHOCTPaHHbIX
rocyaapcrs, MeXAyHapoaHbIX opraHusaumni, MHOCTPaHHbIX dnHaHCOBbIX
opraHmsauuin, MexAyHapoAHbIX PacYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknmp baHk»,
r. bptoccenb, n «Knupctpum BaHkuHr», r. JllokceMbypr, B TOM 4McC/e CBSA3aHHbIX C
BBEAEHMEM OrpaHMUMTEsNbHbIX Mep B OTHoWweHun Poccuiickon ®depepaunu,
POCCUMNCKUX HOPUANYECKNX NNL 1 rpaxxgaH Poccuiickon depepaumun.

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

O6nnraummn nHocTpaHHoro amureHrta, FOBO3 PO,
o6nMraumm MeXxayHapoaHbiX KOMMNaHUNA, AONTrOBble
LeHHble 6yMarn MmexxayHapoaHbiX (PMHaAHCOBbIX
OpraHmsaumi U MHOCTPaHHbIX rOCyAapCcTB

NHoCTpaHHbIe Aeno3uTapHble PacnUCKu

1 ypoBeHb cnpaBea/iMBoi CTOMMOCTU
BbupkeBbie LieHbl UCMO/Ib3YIOTCS TOIBKO MPY Ha/INYMu AOCTYrNa M BO3MOXHOCTH COBEPLUATb CAEKM Ha Takux bupxax
(cm. TpunoxeHune 8)

LleHbl MockoBckon 6upxun (ecnuM oHa MNpu3HaHa aKTUBHbIM PbIHKOM) 3a MNOCNEeAHUMW TOProBbii AeHb B MNopsake
ybbiBaHus npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHMS TOProBOW ceccum MOCKOBCKOM 6MpXxKW Ha adaTty onpegeneHms CHA npu
yCcnosumu noATBEPXAEHUA ee KOPPEKTHOCTH;
LileHa 3aKpbITUSI NPU3HAETCS KOPPEKTHOWM, eCnu pacKpbITbl AaHHble 06 06beMe TOproB 3a AeHb M 06bEM TOProB He
paBeH Hynto c npoBepkoi (CLOSE)<>0.

2 ypoBeHb CrpaBea/iMBoi CTOMMOCTH

1) ueHa, paccuutaHHad HKO AO HPO no yTBepXAeHHbIM | Mogenb OLEHKU, OCHOBAHHash Ha KOPPEKTUPOBKE
mMeToamkam no3xe 01.12.2017, onpepeneHHas 1 wnam 2 | uctopmdeckon ueHol (Mogenb CAPM) - Tonbko Ans
MeTOAOM , 3a UCKJIIOYEHMEM LeH, onpeaenieHHbIX No MeToauke | ueHHbIX 6ymar, obpawatuwmxca Ha MOCKOBCKOW
onpeneneHus CnpaBeasiMBoOi CTOMMOCTM CybBOpAMHMPOBAHHLIX | Bupxe.

obnurauunn.

2) cpepHssl MHOMKATMBHAsS LeHa, onpeaeneHHas no MeToauke
«Cbonds Estimation Onshore»

3) nHAaekcHas ueHa, onpeeneHHasa no metoauke RUDIP RUS
(N0 UCXOAHBLIM A@HHbLIM, OTHOCAWMMCA K 1 WAM 2 YpPOBHIO)

B cnyyae OTCYyTCTBMS pacCyeTHbIX LUeH, pacKpblBaeMblX
YKa3aHHbIMM Bbllle WCTOYHUKAMW WHbOpMaunmM, B CBA3U C
HETOProsbiIM AOHEM 6VIp)K, no WUTOraMm TOProB Ha KOTOPbIX
onpenendarTca pacydeTHble LUeHbl, Ansd u,enel7| onpepeneHuna
cnpaBeaniMBoi  CTOMMOCTM  aKTMBOB  MCMOMb3yeTcsa  LeHa,
pacCy4nTaHHada No UToram nocneaHero Toprosoro AHA. Takon
noaxoa MCNonb3yeTcs B OTCYTCTBME CO6bITUI, KOTOpbie MOrau
CYyLLeCTBEHHO MOBAMATb Ha 3HadeHMe pacyeTHOW LeHbl B
HETOProBbIN OEHb.

Ans  ueHHbIX 6yMar, HOMWHMPOBAHHbLIX B pybnax W He
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ABNAKWMXCS  eBpoobnnraumamm, UCMOAb3YEeTCA TaK  XKe:
4) ueHa, onpeaeneHHass Mo MOAENN OLEHKM ANa LEeHHbIX
bymar, HOMWHMpPOBAHHbLIX B pybnax, B COOTBETCTBUM C
Mpunoxenunem 2A

3 ypoBeHb cnpaBea/iuBo CTOMMOCTH

1) ueHa, paccyutaHHas HKO AO HPO no MeTtogmkam
yTBEpXAEeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaoM 3,
3@ WUCKNKYEHMEM LEeH, onpeaefieHHblX MNo  MeToAauke
onpeaeneHna crnpasBeanMBON CTOMMOCTU CybOpAMHUPOBAaHHbIX
obnurauumn

2) MHAeKcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 ncxoaHbIM AaHHbBIM, OTHOCSLWMMCSA K 3 YPOBHIO)

B cnyyae OTCYTCTBMS  pacCyYeTHbIX LEH, pacKpbiBaeMbIX
yKa3aHHbIMW BbllE WCTOYHMKAMM WHGOpMaunmM, B CBA3U C
HETOProBbIM AHEM OMpX, MO KUTOram TOProB Ha KOTOPbIX
onpenenstoTCa pacyeTHble UeHbl, 418 uenen onpegeneHus
CnpaBeaiMBON CTOMMOCTM aKTUBOB  WCMONB3YETCA  LeEHa,
paccynMTaHHas Mo muToraMm nocnegHero TOpProBoro AHs. Takown
noaxoAa MCMNonb3yeTcs B OTCYTCTBME COObLITWUIA, KOTOPbIE MOMIN
CYWECTBEHHO TMMOBMUATbL HA 3HA4YeHWe pacyeTHOM LUEHbl B
HETOProBbIN AEHb.

3) ueHa (cToMMOCTb) onpeaeneHHas C WCMOSIb30BaHMEM
HabnoaaemMbix/noaTBEPXKAAEMbIX KOTMPOBOK,
npenocTaB/iEHHbIX Npod. ydaCTHUKaMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHUS YrnpaBasowen
KoMnaHuM (B TOM 4yucae O CnoCobHOCTM peann3oBaTb aKTMB
TakMM 1uuaM), B TedyeHue CpoKa, YCTaHOBJIEHHOro npod.

YYaCTHMKOM AN  BO3MOXHOM0 COBEpLlUeHUsl CAenKu Mo
npeaocTaBfieHHONW  KOTMpoBKe. [lpy 3TOM  CBeAeHuss o
Habnogaembix/NnoaTBEPXKAAEMbIX KOTMpPOBKaX [OJDKHBbI

OBHOBNATLCS HEe pexe, YEM Ha KaxAayl AaTy onpeneneHus
CYA. B ToM cny4ae, ecnn HanpasjieHHas WHdopMauus nmbo
cornalwieHume, perynmpyroliee OTHOLEHUS CTOPOH, HE CoOAEepXUT
yKa3aHus Ha CPOK, B Te4YeHUe KOTOporo npod. y4acTHUK rotos
COBEPWMUTb CAeNKYy No npeaocTaB/eHHON KOTUPOBKE, TO Takas
KOTUMPOBKA MOXET MCMNOoSb30BaTbCA AN LEefel onpeaenexHus
cnpaseasiMBon  CTOMMOCTM  LeHHon 6yMarm TONbkKO NO
COCTOSIHUIO Ha AaTy KOTUPOBKMU.

4) ueHa (CTOMMOCTb) onpefeneHHass Ha OCHOBaHUWM OT4YeTa
OoLeHLWMKa, cooTBeTCTBYylOWero TpeboBaHmsaM denepasbHOro
3akoHa "O6 wuHBECTUUMOHHbIX doHaax", nNpUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbLIX aKToB, YkazaHuga N° 3758-Y
n Hactoswmx [paeun onpeaenenmss CHYA, nn6o 0 (Honb)
(oueHka nNO HyJEeBOW CTOMMOCTM [AOCTynHa TOMbKO Ans
WHOCTpPaHHbIX obnuraumii, He CBSA3aHHbIX C POCCUNCKUMM
OpNANYECKNMU avugamu, OONrOBbIX LEeHHbIX bymar
MeXAyHapoAHbIX (UHAHCOBbIX OpraHM3auuin M MHOCTPAHHbIX
rocynapcrs, Kotopble 6bliM NepBUYHO pasMeleHbl B MHOM
CTpaHe, 4yeM P®, B cnyyae noaTBEPXAEHUS HEBO3MOXHOCTU
pacnopsiXaTbCsl  aKTUBOM M Hanmumsa  obCTOATENbCTB,
CBNAETENbCTBYIOLWMX o} HEBO3MOXHOCTH OCYLLECTBUTb
HaJeXHYI OLEeHKY akTuBa B COOTBeTCTBUM C denepanbHbIM
3akoHoM N-135 "O6 oueHo4HOM gedATenbHocTn" oT 29.07.1998
roga)

1) LueHa (ctonmocTb) onpeneneHHas C
MCrosib30BaHMeM Habnogaembix/noaTBEPXAAEMbIX
KOTUPOBOK, npeaocTaB/IeHHbIX npod.
y4yacTHUKaMmn pblHKa LEeHHbIX  ByMar, Ha
OCHOBaHMMK MOTUBMPOBAHHOIO CyXaeHus
YnpaBnstowen komnaHmm (B TOM 4ucne O

cnocobHoOCTN peann3oBaTb aKTUB TakKuUM nmuam), B
TeueHue CpoKa, YyCTaHOBJIEHHOIO npod.
YYaCTHUKOM AN BO3MOXHOMO COBEPLUEHUS CAENKMU
Nno npenocTaB/ieHHON KOTMPOBKE. Mpn 3TOM
ceegeHns o Habnwpaembix/noaTBEpPXAAEMbIX
KOTMPOBKaX AOJ/IKHbl OBHOBAATBCA HE pexe, 4yem
Ha Kaxxayt aaTty onpeaeneHnsa CHA.

B TOM cnyuae, ecnu HanpasneHHas uHdbopMauus
nvmbo cornaweHwe, peryaumpylowee OTHOLWEHMUS
CTOPOH, He COAEpPXWT YKasaHua Ha CpoOK, B
TeyeHMe KOTOpOro npod. Yy4YacTHUK TrOTOB
COBepLnTb caoenky no npeaocTaB/ieHHOMN
KOTMpPOBKE, TO  Takas KOTUPOBKa MOXeT
NMCNonb30BaTbCs ans uenem onpeaeneHus
CnpaBea/iMBON CTOMMOCTU LEHHOM 6yMarm ToSbKo
MO COCTOSIHUIO Ha AATy KOTUPOBKM.

2) ueHa (cTouMMmMoCTb) onpeaeneHHas Ha
OCHOBaHMKN OTYETa OLEHLIMKa, COOTBETCTBYHOLLErO
TpeboBaHMAM denepanbHOro 3aKOHa "O6
MHBECTULMOHHbIX doHpgax", MPUHATBIX B

COOTBETCTBMM C HWUM  HOPMATUBHbLIX  aKToOB,
YkazaHng N° 3758-Y wn Hactoawmx [pasun
onpeaneneHns CYA , nubo 0 (Honb) (B cny4ae
NOATBEPXAEHNS HEBO3MOXHOCTU pacrnopsaTbCs

aKTNBOM n Haan4yuna O6CTO$|TeJ'IbCTB,
CBNAETENBCTBYOLWNX (0] HEBO3MOXHOCTU
OCyLWEeCTBUTb HaAEXHY OUEHKY aKTuBa B

cooTBeTCcTBMKU ¢ DegepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon pgedTenbHocTM" oT 29.07.1998 ropa)
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XpaHeHue He yepe3 HPA
MecTo XpaHeHUs, KaK KpUTEPUIN OFPAHUYEHNS PACTIOPSIXKEHUS
LleHHbIMK ByMaramm

O6nnraummn nHocTpaHHoro amureHrta, FOBO3 PO,
o6auraummn Me>xayHapoaHbIX KOMMNaHWNW, RONroBble
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX
OpraH1M3auuvii U MHOCTPaHHbIX rocyaapcTB

MHocCTpaHHbIe Aeno3uTapHble Pacrnucku

1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
BupixeBbie LeHbl NCMO/Ib3YOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXXHOCTU COBEPLLATbL CAEIKMN Ha Takux bupxax
(cm.[MpunoxeHne 8)

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

a) UueHa 3akpbiTua (px_last) Ha MOMEHT OKOH4YaHWs TOProBOW CECCUMM Ha TOProBOKM nowanke WHOCTPaHHOM
6upxun Ha aaty onpeaenennsa CHA npu ycnoBuu NOATBEPXAEHUSA €€ KOPPEKTHOCTMU.

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOM, eC/in pacKkpbITbl AaHHble 06 06bemMe TOpros 3a AeHb U 06beM TOPros He
paBEeH HyJIo.

LleHbl OCHOBHOMO pbiHKA U3 4YMCNa aKTUMBHbIX POCCUNCKMX BUPX (3a MckN4veHnem MOCKOBCKOM 6MpXKW) Ha paTy
onpepneneHns CYHA (unu 3a nocregHUn TOProBbl AEeHb, ecnn pabounii aeHb 06bABNEH OBUpXel HEeTOproBbiM) B
nopsake yboiBaHMS npuoputeTa:

a) UEHa 3aKpbITUS HAQ MOMEHT OKOHYaHMUS TOProBOM CECCUMW Ha TOProBOM MOLWaAKe pOCCUNCKON BMpXK Ha AaTy
onpegeneHna CHA npu ycroBum NoATBEPXKAEHUSA €e KOPPEKTHOCTMU.

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

2 ypoBeHb cripaBeasimBoi CTOMMOCTH

Mogenb oueHKku, OCHOBaHHas Ha KOPpPEeKTUpOBKe
ncropuyeckon uenbl (Mogens CAPM) - Tonbko ans
LeHHbIX 6yMmar, obpawatrwmxca Ha POCCUNCKUX
(3a wuckntoueHunem [TMAO MockoBckas 6upxa) u
MHOCTPaHHbIX (POHAOBbIX BUpXxKax

B cnyyae oOTCyTCTBMSA pacyeTHbIX LEH, pacKpbiBaeMbix
YKa3aHHbIMW BbllLE WCTOYHMKAMU WUHGOPMaLKMKM, B CBA3U C
HETOproBbIM AHEM 6MpX, MO WUTOraMm TOProB Ha KOTOPbIX
onpeaenaTCa pacyeTHble UeHbl, ANnA Uenei onpeneneHus
cnpaBeasiMBoOi  CTOMMOCTM aKTUBOB WCMOMb3YETCA  LieHa,
paccuyMTaHHas Mo UToraMm nocneaHero TOproBoro AHsA. Takow
noAaxon4 WUCMoNb3yeTcs B OTCYTCTBME CODObITUIA, KOTOPblE MOIN
CYLIECTBEHHO MOB/MATL HA 3HAUYE€HWE PpPaCUYETHON LeHbl B
HETOProBbI AEHb.

*BbllWeyKa3aHHble  LeHbl MNPUMEHSIITCS  MpU  Hananyum
dakTM4ecKon BO3MOXHOCTM pacrnopsi)KaTtbCs LeHHOM bGymarom
C YYETOM OpPraHM30BaHHOM LLeno4YKn (CXeMbl) XpaHeHUs

3 ypoBeHb cnpaBea/iMBoON CTOMMOCTHU

1) LeHa (cTonmocTb) onpepeneHHas C
ncnonb3oBaHMeM HabnwgaemMbix/noaTBEPXKAAEMbIX
B cnyyae OTCyTCTBMS pacyeTHOW LEHbl, paCKpbiBaeMOW | KOTMPOBOK, MPeAOCTaBAEHHbIX NPod. y4YacTHMKaMM
YKa3aHHbIM Bblle WCTOYHUKOM wWHbOpMaummM, B CBS3M C | pblHKA LleHHbIX 6ymar, Ha OCHOBaHMH
HETOProBbIM AHEM 6MpX, MO WTOraM TOProB Ha KOTOPbIX | MOTMBMPOBAHHOIO CcyXXAeHus Ynpasnswouien
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onpeaensaTCs pacyeTHble LeHbl, ANns uenen onpeneneHus
cnpaBeasiMBoii CTOMMOCTM aKTMBOB WCMOJSIb3YeTcs  LeHa,
paccuMTaHHas Mo utoram nocnefHero TOproeoro AHs. Takow
noaxoa MCMNosib3yeTcsl B OTCYTCTBME COObITMIN, KOTOPblE MOMN
CYyLLeCTBEHHO MOB/NATb Ha 3HA4YeHMe pacyeTHOM LEeHbl B
HETOProBbIN AEHb.

*BbllleyKa3saHHaa  LeHa  MpUMEHSIeTCS  MNpu  Haau4umum
daKTNYeckKom BO3MOXHOCTM pacnopsikaTbCs LEeHHOW 6ymaroin
C YY4ETOM OpraHmM30BaHHOM LIeNnOYKnN (CXeMbl) XpaHEHUS

2) ueHa (CToOMMOCTb) onpegeneHHass C WCMNOSIb30BaHMEM
HabnoaaemMbix/noaTBEPXAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX Npod. ydacTHMKaMKN pbiHKa LUeHHbIX bymar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CYyXAEHWUA Ynpasnstowen
KoMnaHum (B TOM 4ucre 0 CnocobHOCTM peann3oBaTb aKTUB
TakKMM JNuvuaMm), B TEYEHMEe CpoKa, YCTaHOBJIEHHOro npod.

YYaCTHMKOM A1  BO3MOXHOIO COBEpLUEHUS CAENKU Mo
npeaocTaBfieHHON KoTMpoBke. [lpy  3TOM  cBeaeHuUss O
HabnogaemMbix/noaTBEPXKAAEMbIX KOTMPOBKaXx OOJIXKHbI

0BHOBNATLCA eXeMeCAYHO Ha nocneaHun pabounii AaeHb
KaneHgapHoro Mecsua. B ToMm cnydae, ecnv HanpasfieHHas
nHdopmauma nubo cornaweHue, perynvpyioliee OTHOWEHUS
CTOPOH, HE COAEPXWUT YKa3aHWsa Ha CPOK, B TEYEHUE KOTOPOro
npod. y4YacCTHUK roToB COBepLWwuUTb caenky no
npeaoCcTaBfeHHONW KOTMPOBKE, TO Takas KOTUPOBKA MOXeT
NCNONb30BaTbCA ANA Uenen onpeaeneHns cnpasBeanvBomn
CTOMMOCTU UEeHHON 6yMaru TOAbKO MO COCTOSHMIO Ha Aaty
KOTUPOBKMU.

3) wueHa (cTomMoCTb) onpeneneHHass Ha OCHOBaHMM OT4YeTa
oueHLmnKa, cooTBeTcTBYlowero TpeboBaHnam denepanbHOro
3akoHa "O6 WHBECTUUMOHHbLIX doHaax", nNpUHATbIX B
COOTBETCTBUMU C HUM HOPMATUBHbLIX aKTOB, YkaszaHusa N? 3758-
Y n HacTtoawmx MNpasun onpeaeneHna CHA , nnb6o 0 (Honb) (B
c/lyyae nNOATBEPXAEHMS HEeBO3MOXHOCTM  pacrnopsiaTtbCs
aKTMBOM M Hannumsa 06CTOATENbCTB, CBUAETENbCTBYOWMX O
HEBO3MOXHOCTU OCYLWECTBUTb HAAEXHYIO OLEeHKY aKkTuBa B
cootBeTCcTBUM €  degepanbHbiM  3akoHoM N-135 "06
oueHo4YyHon pgesatenbHocTn" o1 29.07.1998 roga)

koMaoaHum (B TOM 4yucne O  CrnocobHoCTH
peann3oBaTb aKTUB TaKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBJIEHHOrO Mpod. Yy4yacTHUKOM AN
BO3MOXHOr0 coBepLleHus caenkm no

npenocTtaBNeHHON KOoTupoBke. lMpu 3TOM cBeaeHus
0 Habnwgaembix/NoATBEPXKAAEMbIX  KOTUPOBKAX
OO/MKHbI OOHOBNATLCA He pexe, YEeM Ha Kaxayto
paty onpegenenna CYA. B Tom cnydae, ecnu
HanpasfieHHasa wWHdopMauma nmbo cornaweHue,
perynmpytollee OTHOLIEHUS CTOPOH, HE COAEpPXWUT
yKasaHusa Ha CpoK, B TeuyeHume KOToporo npod.
Y4YaCTHUK roToBs COBEpLWNTL caenky no
npenocTaBNeHHOM KOTUPOBKE, TO Takash KOTUPOBKA
MOXET WCNONb30BaTbCA ANA uenein onpeneneHus
CnpaBeaMBON CTOMMOCTM LEHHON 6yMmarm TOSIbKO
MO COCTOSIHWIO Ha AATy KOTUPOBKMN.

2) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHUKU
oTyeTa oueHLWwmKa, COOTBETCTBYHOLWENO
TpeboBaHuaM denepanbHOro 3aKOHa "O6
MHBECTULIMOHHbIX ¢doHpax", MPUHATBIX B
COOTBETCTBMM C  HMM  HOPMATMBHbIX  aKTOB,
YkazaHnsa N° 3758-Y wn Hactoswux [pasun
onpegeneHnsa CYHA , nm6o 0 (Honb) (B cnyyae

noaTeBep>XAeHnMa HEBO3MOXHOCTU pacnopsaXaTbCa
aKTnBOM n Hannyunsa obcrosiTenbCTB,
CBUAETENDBCTBYHOLWNX (0] HEBO3MOXHOCTHU
OCyLWecCTBUTb HaAdeXHYK OLUeHKY aKTuBa B

cooTBeTCTBUM C DegepasibHbiM 3akoHOM N-135 "06
oueHo4yHon pgestenbHocTM" oT 29.07.1998 ropa)

MpunoxeHne 4 MeToaWKa OLEHKU KPEAUTHOIO PUCKa KOHTpareHTa

1. Llesau u onpeneneHus
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Hacrostimas MeTouKa CIy»HUT U OLCHKH KPEIUTHOTO PUCKA KOHTPAreHTa B ENAX IPUMCHCHUS
METOJIOB KOPPEKTUPOBKY CIPABEIIMBON CTOMMOCTH aKTHBOB HAa KPEAUTHBIN PUCK.

OreHKa KPEAUTHOTO PUCKA MUCIONB3YETCS U pacyeTa CIpaBeJIUBOA CTOMMOCTH aKTUBOB. [lpu
9TOM B 3aBHCHMOCTH OT CTCIICHHM BJIMSHHUS KPEIUTHOTO PHCKA HAa CIPABEJIUBYK) CTOMMOCTH AKTHBBI
KIIaccu(pUIpyrOTCs Ha:

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obecrieHeHHBIe 0e3 HacTyIIIeHns 1edonTa,

— aKTHBBI, HAXOsIIKeCs B Aedore.

Crannaprable akTBa (0€3 MPHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [IpaBa TpeOoBaHMs W3 JOTOBOPOB 3aiiMa M KPEIUTHBIX JOroBopa (B cilydae eciu
3aliMOZaBIIEM TI0 JIOTOBOPY BhIcTynaeT Mon);

— Je0uTopCcKas 3aJ0JDKCHHOCTh (B CiIydae ONpENeNICHHs! CIPaBeJIMBONH CTOMMOCTH TaKOW
3aJJOJDKEHHOCTH C UCTIOJIb30BAHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

ObecnienennsbIe (03 HacTyIIICHUS AeonTa), a UMEHHO:
— JleHe)xHBIE CpPEeACTBa Ha CUYETaxX U BO BKJIA/IAX;
— JlonroBele WHCTPYMEHTHI (B CiIydae OTCYTCTBHSI IIGH OCHOBHOTO pBIHKA W IICH,
paccYUTaHHBIX HaOMIOJaeMbIMH HCTOYHHKaMu wHpopMmanuu (B T.4. HKO AO HPI u
WHBIX [eH HWH()OPMALMOHHBIX CHCTEM, HCIONB3YEMBIX B Hacrosmmx IIpaBmmax
ompenencaust CYA, THO3BOJSIOMMX ONPEAEIUTh CIPABEUIMBYI0O CTOMMOCTh Ha ATy
onpenenenus CHA);
— [lpaBa TpeOoBaHMS W3 KPEAMTHHIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B cily4yae, €ciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHm);
o Jlebutopckas 3a0KEHHOCTD (32 UCKIIOUEHHEM IPOCPOYKH B paMKaxX OINEpalHOHHOTO
IIUKJIA JJIs ONIEPAlHOHHOMN TeOUTOPCKOM 3a0JDKEHHOCTH).
— AKTHBBI, CTOUIMOCTb KOTOPBIX OTIPEEISIETCS] HA OCHOBAHUH OTYETA OLCHIINKA.

AKTHBEI, HaXoIsmuecs B 1eQoiTe, a UMEHHO:
— Bce Buapl akTHBOB, HaXoAAIIHECs B 1e(OITE.

Jus  nenell HacTosIEH METOAWKH, KOHTPAareHTbl — WHAWBHIyajJbHbIE NPEANPHHUMATEIH
MIPUPABHUBAIOTCS K KOHTPAareHTaMm — GU3NUECKUM JIUIAM.

KpeauTHslii pUCK — PHUCK BO3HWKHOBEHHUS! YOBITKA BCJICJICTBHE HEUCTIOJHEHHsI KOHTPareHTOM
00513aTeNIbCTB 1O JIOTOBOPY, @ TaKXKe HEOIUIAThl KOHTPArEHTOM OCHOBHOIO JOJITa W/WIH TMPOLEHTOB,
MPUYUTAIONINXCS B YCTAHOBJICHHBIN IOTOBOPOM CPOK.

KpenuTHslii pediTHHI — MHEHHE HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIIa UCIONHATH NpUHATEIE Ha cebs (QuHaHCOBBIEe oOs3arenbcTBa (0 ero
KpPeIUTOCOCOOHOCTH, (PMHAHCOBOW HAIECKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
WCIOJIb30BAaHUEM PEUTHHIOBOM KaTeropuu Mo ONpPEEIeHHON peHTHHroBOM mikaie. B uensx npuMmeHeHus
HACTOSIIEH METOAWKH WCIIONB3YIOTCS PEHTHHTH CICAYIOMIUX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIC
areHTCTBAa YKa3aHBl B MOPSAKE YMCHBIICHHS IPHOPUTETa IPH ONPEACICHUU KPEIUTHOTO peHTHHTa
KOHTpareHTra):

— Moody's Investors Service

— Amnamntnueckoe Kpenutaoe Petitnarosoe Arenrctso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CNPAaBEIMBOIi CTONMOCTH AKTHBOB HA KPEeANTHBIN PHCK
KOHTPareHTa

Jlis neneit HacTosIIEN METOIMKU, KOPPEKTUPOBKA HAa KPEIUTHBIM PUCK KOHTPAreHTa YUUTBhIBACTCS
B IIPOTHO3HBIX JICHE)KHBIX MIOTOKAX (METO/ KOPPEKTUPOBKH MPOTHO3HBIX AEHEKHBIX TIOTOKOB).

1. OmueHKa CTaHIAPTHBEIX aKTUBOB (0€3 MPU3HAKOB 00ECIICHEHNST)
JIJist OnIepaMOHHOM 3a10JKEHHOCTH TUCKOHTHPOBAHUE MOXKET HE ITPOBOIUTHCS.
s mpoyuMx BHUAOB AaKTHBOB 0€3 IIPU3HAKOB OOECICHEHHWS CIPaBeINBas CTOMMOCTH
PacCYMTHIBACTCS 110 CACAyromei Gopmyie:

64



i)

i
de = ;m$ [1 —PD[D?‘I] % LED]
rie

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

N - KOMMYECTBO AEHEKHBIX IOTOKOB JI0 AAThl MOTAICHUs] akTHBA (00s3aTeNIbCTBA), HAYMHAS C
nmatel onpenencaust CUA;

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

n- HOpS[,HKOBLIﬁ HOMCP ACHCIKHOI'O MMOTOKA, HAYWHAs C AaThl OIIPECACICHUA CI{A,

N - konu4ecTBO MHEH OT natel onpeaenenns CHA 10 1aThl n-0To0 JEHEKHOTO MOTOKA;

Inif) - O€3pUCKOBas CTaBKa JIMCKOHTUPOBaHWs B TPOUEHTaX ToOHOBbIX. Jlns poccuiickux
KOHTPareHToB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeIHBOI
CTOMMOCTH  C  y4eTOM  CpoKa JO0  T[OramieHusi  COOTBETCTBYIOIIErO  ILIATeka B
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCHE 3amsToit. s
3a/10JOKEHHOCTH CO CPOKOM JI0 TIOTAIleHHsl, HE MPEBBIIAOIIMM | KaneHaapHblii neHb — craka RUSFAR 12,
Jlisi MHOCTpaHHBIX KOHTPareHTOB MCIOJB3YETCsl OE3pHCKOBasi CTaBKa IOXOJHOCTH B COOTBETCTBUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
teueHue D(n) aHEH MOXET OKa3aThCs B COCTOSIHUU Je(OiITa, TOPSI0K OMPEACIICHUs] KOTOPOH YCTaHOBICH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOPasi MOXKET OBITh ITOTEPsHA B cIydae AedoiiTa KOHTpareHTa.

2. Ouenka aktuBoB. O6eciieHenue 0e3 gedora.
[Ipyu BO3HUKHOBEHHH COOBITHS, BEIYIIETr0 K OOCCICHEHHIO, B TOM 4YHCIE MpU (PaKTUUECKOH MPOCPOUKE
00513aTeNBCTB KOHTPAreHTOM (JJIsl HEOTIEPA[HOHHON IeOUTOPCKON 33aI0KEHHOCTH, 3aiiMOB BBIIAHHBIX - C
JAThl HACTYIUICHHUS CPOKa HCIIOJHCHHs 00S3aTelbCTB KOHTPAreHTOM, Ui OIEPAIlMOHHON JAeOHTOPCKOM
3aJI0JUKEHHOCTH — CO JHS, CJCIYIOIIEr0 3a JOMYyCTUMBIM CPOKOM HApYIICHUS YCIOBHH HCIOJHCHUS
00s13aTeIbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ IlpuiokeHnem 5), chopaBemiuBas CTOMMOCTh
PacCYUTHIBACTCS 10 Cleayrolei Gopmyie:

i)

i
de = ;m £ [1 - PD[D?‘I] % LED]
rie

P%W 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTUBA (00s13aTENbLCTRA);

N - KOnMYecTBO IEHEKHBIX IMOTOKOB IO HAThI MOTAIICHHs aKTHUBa (00sS3aTeNbCTBA), HAYMHAS C
natel onpeaeneHuss CHA;

E, - cymma n-oro ieHe:KHOTO MOTOKA (IPOIIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO IMOTOKA, HAaUMHAs ¢ JaThl onpenencaus CYA;

N - komudecTBO aHeH oT marel ompenenenus CUA 10 maTel n-oro JEHEKHOTO TMOTOKa; Jlist

MPOCPOYCHHOM YaCTH 3a0JDKEHHOCTH B KadectBe Dn mpuHMMaeTtcst 1 JOeHb, €CliM MOTHBHPOBAaHHBIM
CYXKJICHHEM HE YCTaHOBJIEH MHOM CPOK; JJIsl HENPOCPOUCHHON 33/10JDKEHHOCTH KOHTpareHra ¢ npu3HaKaMu
obeclieHeHNs B JaTy HACTYIUICHUS CpOKa MCHOJHEHHs 00s13aTenbeTB B KauecTBe Dn nmpuHuMmaercs 1 neHs,
€CII MOTHBHPOBAHHBIM CY)K/IEHHEM HE YCTAaHOBJIEH HHOI CPOK.

I'nisy - Oe3puckoBas CTaBKka JMCKOHTUPOBAHMS B TPOLEHTAX Tof0BbIX. [lyis poccuiicKux
KOHTPAreHTOB Ucroib3yeTcs 3HaueHue craBku KbJ] MockoBckoii Oupu Ha aTy pacdera CrpaBeJINBOI
CTOMMOCTH  C  y4eTOM  CpOKa  J0  T[OTalleHHus]  COOTBETCTBYIOUIErO  IUIaTeka B
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JIByX 3HAKOB IMOCiE 3amstoi. Jlist
3aJI0JDKEHHOCTH CO CPOKOM JIO TOTAIIeHHs, He MPEeBhIamuM | KajdeHaapHbIi neHb — craBka RUSFAR
.J1s1 ”THOCTpaHHBIX KOHTPAreHTOB UCTIONb3yeTcs Oe3pHCKOBast CTaBKa B COOTBETCTBUH C [IpuioskeHuem 1.

PD(Dn) (Probability of Default, BepositHocTh AedonTa) — BEpOSATHOCT, C KOTOPOH KOHTPAreHT B
Tederne D(n) mHeH MOXKET OKa3aThCs B COCTOSIHUU J1e(hoJITa, MOPSIIOK ONpeeeH sI KOTOPOi yCTaHOBJICH
B HACTOSIILEM MPUIIOKESHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — OIS OT CYMMBI, ITOJBEPKEHHOI
KPEJUTHOMY PUCKY, KOTOpasi MOXKET OBbITh IOTEPsIHA B cIy4dae JiedoiTa KOHTpareHTa.

12 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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BepositHocTs nedonra (PD) Ha mHble cpoku (oTiau4HbIE OT 1 roza) OLEHUBAETCS IO Clleaylouien
¢dopmyue:

D
PD, =1—(1—PDys
rae,
PD — BepostTHOCTH feonTa KOHTpAareHTa Ha TOpU30HTE | TOx;
D' — Konmu4ecTBO KaleHAAPHBIX AHEH 0 MOTAIICHHs/0(hepTh ACHEKHOTO MOTOKA,;
3nauenne PDp paccunTaHHOW BENWYHMHBI B IPOIIEHTaX OKPYTIAETCS 10 2-X 3HAKOB MOCIE 3aIsTOH,
a 3HaYCHHE, PACCUYMTAHHOE B OJISIX, OKPYTIISETCS 0 4-X 3HAKOB IIOCIIE 3AIIATOM.

Pacuer BeposTHOCcTH pmedonTa IJis o0ecHeHEeHHON 3aJ0/LKEHHOCTH, He HaxoAsuleiics B
Ae¢oITe NPU HCMOJIb30BAHUM JAHHBIX PEHTHHIOBBIX AT€HTCTB.

s obecrieHeHHON 3a/I0JDKCHHOCTH, He Haxonsmelcs B aedoire, ¢ pakTHUecKoii mpocpouKoii
(3a UCKJIIOYEHHEM CpOKa MPOCPOUKU I MPU3HAHUS ONEPAlMOHHON 3aI0JKEHHOCTH B COOTBETCTBUM C
[punoxeHueM 5) BEpOATHOCTH e(OTa PACCUUTHIBACTCS CIICTYIONIUM 00pa3oM:

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

rue:

t — cpox mpocpoukwy,

PD(t)ipocpou — BEpOSITHOCTD JedonTta AJst HPOCPOUCHHON Ha t THEH 3aJ0JDKEHHOCTH ¢ MOMEHTA
MPU3HAHUS TPOCPOUECHHON 330JKEHHOCTH HE ONEPallMOHHOM,

T — cpoxk U1 IPU3HAHKS AJAHHOTO THIIA 33JOJDKCHHOCTH e OITHOH,

PD — BeposaTtHoCTh AedonTa 11l HEMPOCPOUEHHON 3aJOJDKEHHOCTH, KOTOpast HCIIOJIb30BaIach IS
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObuIO (HE NPUMEHSIOCH) COOTBETCTBYIOIIEH BeposTHOCTH AedoiTa, TO OHA
paccunThIBaeTCS Ha ACHb Iepesl HapylUIeHUeM CpOKa UCTIOIHEHUS 0053aTeNbCTB.

Jnst oOecrieHeHHOV HEeNpPOCPOYEeHHOH 3a70JKEHHOCTH BEPOSTHOCTH Je(oJsTa pacCcUUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHUKEHUS PEUTUHIA HA OJJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘{HTaHHOﬁ BCJIMYMHBI B MPOUCHTAX OKPYTJIACTCA OO 2-X 3HAKOB IIOCJIC
3aMATo|, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

IIpn onpenenennm obmero o6vemMa 00s3aTENBCTB, CPOKA IOTAIICHUS  3aJ0JDKEHHOCTH
Ynpapnsiomas KOMIaHHUs PyKOBOJCTBYETCS CJICIyIOLINM:

— Ecnm ycroBusl 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHWE B COCTaBE aKTHBOB
®donna 3a10KEHHOCTH KOHTPAreHTa ¢ ONpeAeIeHHON NepHOUIHOCTIO BEIMUMHA KPEIUTHBIX YOBITKOB 1
CPOK IIOTAIlEHWsS PACCUUTHIBAIOTCS OTAEIBHO II0 KAXAOM MNPU3HAHHOM CyMMe 3a/0JKEHHOCTH
KOHTpareHTa.

— ITpu oTpaxeHuu morameHust AeOUTOPCKOM 3a0KEHHOCTH TP HMOCTYIUICHUH TUIaTeXeH
OT KOHTPAareHTOB YIPaBJISAIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYH0 OYEpEllb, HA3HAUCHUEM
MOJy4eHHOTO IUIaTeXka, Jajiee mojoxeHusMu crtatbu 319.1. I'paxmganckoro komexca Poccuiickoit
®denepanun.

— Ecnm ycnoBust 3aKiIFOUYEHHOTO JJOTOBOPA MPEIOJarafoT eJHHOBPEMEHHOE NPH3HAHHE B
cocTtaBe akTuBOB POH/A 33aJOJDKEHHOCTH (HApUMeEp, AOTOBOPHI KYIUIM-NIPOJaKH aKTHBOB) W TIOTAIICHHUE
33JI0JDKEHHOCTH TIPOM3BOJWTCS TpaHIIAMH B COOTBETCTBHHM C TpaduKOM, TO MMoJ OOmMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! /1aTe TOoTalleHHs TAKOTOo J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3.  Ouenka aktuoB. Cayuail gedoJira.
21J'I$[ BCEX KJIACCOB AKTHUBOB, HaXOJANIUXCSI B COCTOAHHU )qu)onTa, CHpaBe}IHI/IBaH CTOUMOCTH
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

i)
i
PV = ;W* (1 — PD(Dn) » LGD)

rie
P%W 3 — CTIpaBeInBas CTOMMOCTE 00ECIIEHEHHOTO aKTHBA (0043aTENLCTBA);
N - KOJTMYECTBO JIEHEKHBIX MOTOKOB JO HAThI MOTAIICHUS aKTHUBa (00s3aTeNbCcTBA), HAUYMHAS C
natel onpeaeneHuss CHA;
E, - cymma n-oro meHe:KHOTO TOTOKA (TPOIIEHTHI 1 OCHOBHASI CYMMa);
N - MOPSAKOBBIA HOMEP JICHEKHOTO IMOTOKA, HAYKMHAs ¢ AaThl onpeaeicHus CUA;
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N - xonu4ecTBO JaHEW OT marel ompeseieHus CHA 10 AaThl n-oro JEHEKHOro moroka. J[is

NPOCPOYCHHON YacTH 3aJ0JDKEHHOCTH B KadectBe Dn mpuHmMaercss 1 IeHb, e€CIM MOTHBHPOBaHHBIM
CY)XICHHEM HE YCTaHOBJIECH WHOW CPOK; Ul HENPOCPOUCHHOH 3aI0JDKEHHOCTH KOHTPareHTa B COCTOSHUH
nedonTa B 1aTy HACTYIUICHUS] CPOKa MCIIOJIIHEHUS 00s13aTeNbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTHBHPOBAHHBIM CYXK/ICHHEM HE YCTAaHOBJICH MHOI CPOK.

Inif) - OE3pUCKOBas CTaBKa JIMCKOHTUPOBaHWs B TPOUEHTAaX ToOHOBbIX. Jlns poccuiickux
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupyku Ha JaTy pacdeTa CHpaBeaIBON
CTOMMOCTH  C  y4eTOM  CpoKa  JO0  T[OTrameHuss  COOTBETCTBYIOIIErO  ILIATeka E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX B3HAKOB TOCiE 3amsToit. s
3aJI0JDKEHHOCTH CO CPOKOM [I0 TIOTAIlIeHUs, HEe MPeBhIMIaonmM | KaneHnapHslid aeap — ctaBka RUSFAR
.JJ1s HTHOCTpaHHBIX KOHTPAareHTOB UCIIONB3yeTcsl OE3pHCKOBasi CTaBKa B COOTBETCTBHU ¢ [Ipunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) m1HeW MOXKeT oKa3aThecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeIeHHsT KOTOPOil yCTaHOBJIEH
B HacToslleM MNpwiokeHWu. [l akTuBoB B ciydae jedonrta 3HayeHue mokaszarens PD mpunumaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — JOJNS OT CYMMBI, IOJBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOPask MOXKET OBITh ITOTEPsIHA B cIydae AedoiTa KOHTPareHTa.

B caywae BBIXOZa [eOWTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aEMIINKOB M3 COCTOSHHS nedoira
TIepexo/1 BO3MOXKCH TOJBKO B COCTOSHUE obecrieHeHns. CrpaBeIiiuBas CTOMMOCTh TaKOW 3aJ0JDKEHHOCTH
OTIpeNeNsAeTCs B COOTBETCTBUH € paszzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEIMYWHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOI CTaTUCTUKK Y IPaBISIONICH KOMIaHUH:

- B CclIy4ae OTCYTCTBUS (haKTHUCCKOW MPOCPOUKU 005A3aTEILCTB HCMONb3yIoTCs «KoadduiueHTor
KPEOUTHBIX YOBITKOB PU OTCYTCTBUU MPU3HAKOB 00ECIEHEHUs 10 (PaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHHS), PACCUYMTAHHbIE HAa OCHOBAHUM CTATHCTUYECKUX JaHHBIX YIIPaBISIOMICH
kommanuu 3a 2018-2024rr.».

- Opu HanmMuuu (AKTHYECKOH NPOCPOUKH 00s3aTeNbCcTB HMCHoNb3yroTes  «KoadduimenTs
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoil mpocpouke (oOecueHeHne 0Oe3 medonrta), pacCUMTaHHBIC Ha
OCHOBAHUH CTATHCTUYCCKUX JAHHBIX YTIpaBisttonield kommanuu 3a 2018-2024rr.».

OO0si3aTenbcTBa KOHTPAreHTOB MO IICHHBIM OymaraM B WHOCTPAHHOHM BaliOTE OIEHHWBAKOTCS CICAYIOIIUM
o0pazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU ITOAIIYHKTOB HIKE

- O0s3aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIIOTE, B TOM YHKCJIE IO BBIIUIATE KYIOHOB W
JIMBUJCHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIETCS HA CYECTE HOMMHAILHOIO
IepyKaHus CHENHaIU3UpOBaHHOro aemno3urapusa, otkpeiroro B HKO AO HPJI, 1 mo KOTOpBIM BBIILIATA HE
MOJKET OBbIThb IpOU3BEIeHa B PYOIsIX B COOTBETCTBUU C JEHCTBYIOUIMM 3aKOHOAATENLCTBOM P®d, ¢ naThl
[IPU3HAHUS B MMYIIECTBE IAEBOI0 MHBECTHIMOHHOrO (hOHIA IMPU3HAOTCS HAXOMSIIMMHCS B COCTOSHUHU
nedouara, LGD 1no stuM 06s13aTenscTBaM puHUMaeTcst paBHBIM 100%.

- OO0s3aTeNnbeTBa, B TOM YHMCHIE [0 BBIIATE KYIMOHOB WM JWBHUAECHIOB, B OTHOIICHHWM IIEHHBIX Oymar,
XpaHEHHE KOTOPBIX OCYIIECTBISETCS Ha CYET€ HOMHHAJIBHOIO JIEPKAHUSA CIENMAIU3UPOBAHHOIO
nenosurapus, orkpsrroro B HKO AO HPJI, ¥ BelIuiaTa 110 KOTOPBIM MOXKET OBITh IPOM3BEAEHA B PYOISIX B
COOTBETCTBMHM C JEHCTBYIOIIMM 3aKOHOAATEILCTBOM PP, ¢ marTel IpU3HAHHSI B HMMYILECTBE I1AEBOIO
HMHBECTUIMOHHOr0 (hOHJIA OLIEHUBAIOTCS B o0wmeM mnopsiake, ycranosiaeHHoM TICYA TIM®, npu sToM ¢
nmatel Hactymuienns gedoira corsmacuo IICYA TTM® LGD o 5>tuM 00s3aTensCcTBAM IPUHUMAETCS PaBHBIM
100%. B ciyyae eciu mpsMO WJIM KOCBEHHO CTaja HAOJII0JaeMa MIIM AOCTYHHA MHGOPMAIUI O TOM, YTO
00s13aTeabCTBA OYAYT IOTaIlEHBl B OIIPEACSACHHBIA CPOK, B TOM YHCJIE B pYOJISIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 00s3aTENLCTB B MHOCTPAHHOW BAJIOTE, CPOK HACTYIIEHHs JaedoaTa MOXKET OBITh H3MEHEH
(yBEIMYEH WM YMEHBUIEH B COOTBETCTBHMM C IOJYYEHHOW MH(OpMAIME) HAa OCHOBAHMM DKCIEPTHOIO
(MOTMBHUPOBAHHOTI'0) CYKACHUS YIIPaBIISIONIEH KOMIIAHUH.

QO0s13aTeNLCTBA, B TOM YHCJIE 110 BBIILIATE KYIIOHOB M AMBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBIISICTCS Ha CcYeTe HOMHHAILHOIO JIep:KaHHsSA CHCIHAJA3MPOBAHHOIO ACMO3UTAPHS,
OTKDBITOr0 B WMHBIX Jeno3urapusx, kpome HKO AO HPJI, ouenuBarorcss B OOLIEM HOPSIKE,
ycranoBiaeHHOM [ICYA TIM®. C parel, Korjia mpsiMO MM KOCBEHHO CTaja HaOJrojaeMa WIM JOCTYIIHA
nHGOPMALIK O TOM, YTO 00s13aTebpCcTBA HE OYAYT MOrameHsl B pE3yIbTaTe COOLITUM, VKa3aHHBIX B 1. 1.1
IIpumoxxennst 1 Takue 00s13aTENLCTBA IPU3HAIOTC HAXOIAIIMMHUCS B cocTossHnu aedoiara u LGD mo 3tuMm
o0s3aTenncTBaM npuHuMaeTcs paBHeIM 100% (penrerne oGopMirsieTcsl DKCIEPTHLEIM (MOTHBAPOBAHHEIM)

CY)XJICHHEM Y IPaBJISIOUICH KOMITAHUH ).

4, MeTon ydeTa KpeIuTHBIX PUCKOB, MMYTEM OIECHKH CIPABEIINBON CTOMMOCTH IO OTYETY
OIICHIIWKA ITO0 COCTOAHWUIO HA 1aTy, HC PAHCC BOSHUKHOBCHUA C06LITI/I}I, BCAYIICTO K 06GCQCHCHI/I}O.
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HpI/IMeHeHI/Ie OTUYCTa OLCHIIMKaA IJIA ueneﬁ OIIpeACJICHUA CHpaBeﬂJ’IHBOﬁ CTOMMOCTHU C YUYETOM
06€CHCH€HI/I${ BO3MOXKHO IJIs1 BCEX aKTUBOB, a TaK XK€ JJIA HpOCpO‘ICHHOﬁ IIC6I/ITOPCKOI7[ 3aJ0JIKCHHOCTH.

3. HOpﬂHOK onmpeaejJeHusd BCJIMYUHBI KPEAUTHBIX yﬁbITKOB

Jnga uneneil KOPpEKTUPOBKM Ha KpPEOUTHBIA PUCK KOHTPAareHTa YHIpPaBIAOIAs KOMIAHHS
UCIIONB3YeT clieaylomue moaxonsl kK ompeneneHno PD, LGD u BenmWuuHBI KPEOWTHBIX YOBITKOB (B
COOTBETCTBHUH C TIOPSIIKOM, OTIpeIeIeHHBIM B II. 2 pasnena |11 zactosmux [Ipaswn):

— Ha ocHOBaHMH IyOMMYHBIX CTaTHCTUYECKUX MAaHHBIX MO BeposTHOCTAM nedonta (PD) n
notepsm B cirydae medoinra (LGD) ogroro us peiituaroBsix arentcts Moody’s Investors
Service®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), Pelitunrosoe
arearctBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOIO areHTCTBA B COCTaBE €XKErOJHOTO OTYeTa.
[lo xoHTpareHTaM, KOTOPHIM OBII HPUCBOCH BHYTPEHHHH PEUTHHT YTpaBistouiei
KOMIIAaHHWH, HCIIOJIB3YIOTCSl ITyOJIMUHBIE CTaTUCTUYECKHE JaHHBIE MO BEPOSTHOCTSIM
nedonra (PD) u motepsim B ciydae aedonta (LGD) peiitunrosoro arentctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX AareHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHammTtudeckoe KpemutHoe — PeiftmaroBoe  ArentctBo  (AKPA),
Peiitunrosoe arenrctBo RAEX («Qkcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpu »TOM, HamuuKe y POCCHHCKOrO KOHTPAareHTa PEHTHHra MHOCTPAHHOTO PEUTHMHIOBOrO areHTCTBA HE
NPUHUMAETCS B pacdyeT M pacCMaTpUBAETCA, Kak OTCYTCTBUE peiftuHra. [nsa onpepenenus PD
UCTIONB3YETCS CIEAYIOMMN TOIXO0!
a) Hcnonesyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» uepes
COIIOCTaBJICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€HTCTB.
B cnyuae Hanuuus y KOHTpareHTa pedTHHIa OAHOTO M3 POCCUICKUX PEUTUHIOBBIX areHTCTB MPUMEHSIETCS
3HaueHue PD, ompeneneHHoe poccuilckuM peHTHHroBbIM areHTcTBoM AO «Oxcmept PA» (mamee —
AreHtcTBO) (Tabnmuna «YpoBHU (4acToThl) aAedoiTa MO PEUTHHTOBBHIM KaTErOpHsSM Hal[MOHAJILHOM
POCCHICKOI PEUTHHIOBOM IIKambl ATEHTCTBA JUIsi BCEX OOBEKTOB PEHTHHIa, KPOME CTPYKTYPHBIX
obyranuii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYCCKHX
JaHHBIX 00 ypoBHSX nAedoiTa MO PEHTHHTOBBIM KaTETOPHAM INPHMEHAEMBIX PEHTHHTOBBIX INKal Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ TTpu stom B cinydae Hannuus
y KOHTpareHTa HECKOJIbKHUX PEHTHHIOB, IPUCBOCHHBIX PAa3HBIMH POCCHHCKUMHU PEHTHHTOBBIMU
areHTCTBAMH, BBHIOMpPACTCS HAMMEHBIIMH PEHTHHT M3 aKTyaJbHBIX M COOTHOCHTCS C pedTnHrom AO
«Oxcnepr PA» B coorBercTBum ¢ Tabnwiedl cOOTBETCTBHA IMKaid pedTuHroB B 1. 5 IlpmioxkeHus 4.
«MeTonuKa OLEHKHM KPEIWTHOTO pHCKa KOHTpareHra». B ciydyae HEOOXOJUMOCTH TPOBECTH
comnocranienue pedtuaros OO0 "HKP" u OO0 "HPA" ¢ peittuaramun AO «39xcnept PA» ncnons3yercs
TalNMIA COMOCTABICHHS PEUTHHIOBBIX IIKAJI POCCHUHCKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOMN
B MHbpopmanronnoMm coobumennn banka Poccum ot 30.12.2021 «MHdopmanus 0 CcomocTaBieHUH
PEUTHHTOBBIX IIKAT POCCHIICKUX KPEIUTHBIX PEUTHHIOBBIX areHTCTBY. [y oTobpanHoro peiftuara ot AO
«Oxcnept PA» BeiOupaetcs cooTBeTcTBYIOMIEee 3HaueHne PD mo tabmute 8 mist cpoka 1 rox.
JUis KpyHHBIX KOHTPareHTOB B CIly4yae OTCYTCTBUSI PEMTHMHra OJHOTO U3 POCCHHCKUX PEHTHHTOBBIX
areHTCTB, HE OTHOCSIIMXCS K MPEATIPUATHAM MaJIOTo 1 cpetHero OusHeca (BbIpyuka 4 muipj pyo. u 6oiee B
TOJ), IPUMEHSIETCSI CPeqHssI BeposTHOCTh Aedonra miss Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMH JICHCTBYIOIIEr0 OTYETa 0 €XEroJHOMY HCCIIEIOBAaHMIO KOPIIOPATUBHBIX JedontoB (Annual
default study) ¢ mpumeHeHHWEM COOTBETCTBUS ypoBHel pelitmHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». BriObupaetcs
3Hadenne PD s cpoka | rox. HoBele oTUeTHI MPUMEHSIOTCS MPH YCIOBHUHU HANPABICHUS Y IIPaBISIOMICH
KoMmaHuei nmucbma B Crieraan3upOBaHHBIC ACTO3UTAPHH.
Onpenenenne 3Hadenust LGD BO3MOXHO 10 aKTyallbHOMY OTHETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepes comocTaBlieHHE PEUTHHIOB POCCHUCKUX PEUTUHTOBBIX AT€HTCTR.
3nauenne LGD ompezessiercsi HA OCHOBaHMU aKTyaJbHBIX MYOJMYHBIX JOCTYIHBIX JaHHBIX W3 OTYeTa
peiiTurroBoro arenrctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpaTUBHBEIX Aedonros (Annual
default study) rabnuua tabmuna Exhibit 28. Average senior unsecured bond recovery rates by year before

® McTounuk nanubix (YIPaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, ONy0INKOBAHHbIE Ha 1aTy onpenenenus 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, 1998-2024»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6auua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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default, 1983-2024 na ropusonre 1 rog B COOTBETCTBHHU C MPUHAICKHOCTHIO COMOCTABICHHOIO PEHTHHTA
KOHTpareHTa K rpyrnie peiTHHIOB, JJIsl KOTOPBIX OIpezessieTcst Fecovery rate .
B ciyuae HanuuMs y KOHTpareHTa peHTHHTa OJHOTO M3 POCCHUICKMX PEHTHUHIOBBIX areHTCTB Yepe3
COIIOCTABJIEHHE PEHTHHIOB B COOTBETCTBUHM C TaOnuield COOTBETCTBHUS IIKaJl PEHTHHrOB B M. 5
[punoxennss 4. «Meronuka OIIEHKH KPEIUTHOTO pHCKAa KOHTpPAareHTa» ONpeAeNnseTcs pedTuHr
peittuaroBoro areurcrea Moody’s. Ilpu 3ToM B ciiydae HaidW4usi HECKOJIBKHUX PCHTHHIOB, IPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMHU PEHTHHTOBBIMH areéHTCTBAMHM, BEIOMPAECTCS] HANMEHBIINN PEHTHHT U3 aKTyalbHbBIX
M COOTHOCHTCS ¢ pediTmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COIMTOCTABICHHE
peiituaroe OO0 "HKP" uw OOO "HPA" c¢ peiituarom arenrctBa Moody’s, corocraBieHue
ocymecTBisieTcs depe3 pertuarn AO «3Okcmept PA» ¢ ncmonp3oBaHHMEM TaOIHIBI COMOCTABICHUS
PEUTHHTOBBIX KAl POCCHHCKAX KPETUTHBIX PEHTHHTOBBIX areHTCTB, ykazaHHOH B MHpopmarmoHHOM
coobmennn banka Poccum or 30.12.2021 «MHopManus O CONOCTaBIEHHHM PEHTHHTOBBIX MIKaj
POCCHHCKHMX KPEAMTHBIX PEUTHHTOBBIX areHTCTB». Hamnuwe y KOHTpareHTa peWTHHra HWHOCTPaHHOTO
PEUTHHTOBOT'O areHTCTBA HE MIPUHUMACTCS B PacieT U pacCMaTpHUBAeTCsl, KaK OTCYTCTBUE PEHTHHTa.

Jns KpynHBIX KOHTPareHTOB B CJIydae OTCYTCTBUSL pPEHTHHIa OJHOTO W3 POCCHHCKHX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIIUXCS K IPEINPUATHASIM MaJIOTo U CpeHero Ou3Heca (BhIpydYKa

4 muipz py6. u Goree B TOI), MpUMEHSIETCS 3HAUCHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHHH COOCTBEHHBIX Ha6J'HOI[aeMBIX CTaTUCTHYCCKUX JaHHBIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCHCHCHI/I$I (BGJII/I‘II/IHBI KpEAUTHBIX y6LITKOB), B
3aBUCUMOCTH OT CPOKa HNPOCPOYKHU, KPEAUTHOI'O Ka4€CTBAa KOHTPAIrCHTA U OKHUAACMBIX K
TNOJTYYCHHUIO ACHCIKHBIX ITIOTOKOB.

4, HOpﬂ)IOK onpeaeaeHusi BEJIMYUHbI KPEIUTHBIX yﬁbITKOB HA OCHOBE COOCTBEHHOII
CTAaTUCTUKHU anan.nmomeﬁ KOMIIAaHUU

B cBomx pacderax Ympapinsiomas KOMIAaHUS NPHICPKUBACTCS CIETYIOMIHMX OOMICPU3HAHHBIX
MPHUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(POpMAIIHH:

— cTaThcTHYecKass nH(popManus T0DKHA OBITh PENPE3CHTATUBHOM JUIS KIACCOB KPEIUTHBIX
TpeboBaHuil (IpyIIBI OJJHOPOJHBIX KPEIUTHBIX TPeOOBaHMIT), B OTHOIIEHUH KOTOPHIX OyAyT MPUMEHATHCS
Pe3yJIbTaThl PACUETOB;

— pacder K03(pOUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ceds BEpOSTHOCTH Jiedoira
(PD) u ypoBens noreps npu gedoinrte (LGD) u 10/pKeH OCHOBBIBATHCS Ha MEPUO/ie HAOIIOIeHN, KOTOPBIN
OXBaTHIBAeT KaK MUHIMYM OJIMH TOJHBIN ITUKI JIeIOBOI aKTUBHOCTH;

— ompenenseMble YTIpaBIAONell KOMIaHUEH 3HAYEHUS BEPOSTHOCTH AedonTa JOJKHBI
COOTBETCTBOBATh (haKTHUECKON YaCTOTE pealM30BaHHBIX Je(OJITOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YpOBHS TOTephs Ipu Aedonrte, ompenensemsle Ympasmaomed KommaHuel, ZOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAUEHHSIM PEaTbHBIX MOTEPH MPH 1e(OITe KOHTPATSHTOB.

Ha ocHoBe momy4eHHBIX pacyeToB, YIIPaBISIOMIas KOMIIAHMS pacHlpenenser (pamKupyerT)
JeOMTOPOB/KOHTPAareHTOB ~ COTJACHO  YPOBHIO  KPEAWTHBIX YOBITKOB M CPOKYy IPOCPOYCHHOH
33J0JKEHHOCTH.

PykoBOACTBYSCh BbINIEyKa3aHHBIMH TNPUHINIAMH, YTPaBISIONias KOMIAHUS IIPOBOAMT cOOp
CTaTHCTHYECKOM WH(pOpMaIK, HeoOXommMmoil ans pacdera KOI(D(UIMEHTOB KPEAWUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3zarelnsax BeposTHocTH aedonta (PD) u ypoHs noteps npu aedoare (LGD).

PacueTr k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OECIIEHEHNS) OCHOBBIBAETCSI HA CTATUCTHYECKHUX
JTAaHHBIX, MOJATBEPIKIAIOIINX CTETEeHb OOECIICHEHUs, B 3aBHCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO
KadgecTBa KOHTPAareHTOB W OXHJIAEeMBIX CPOKOB MOJYYECHHS ACHEKHBIX ITOTOKOB, HMCIONB3YsA MAaTPHYHBII
METOJ TPYIIIMPOBKH KOHTPAr€HTOB 110 CPOKAM 3310JDKEHHOCTH M TPYIIaM KOHTPAareHTOB, pa3paboTaHHBIH
VYnopaistromeii KOMIAaHHEH Ha OCHOBaHMM WMEIONIMXCS y Hee CTAaTUCTHYECKHX JaHHbIX. OOmas
COBOKYIHOCTb KOHTPareHTOB pa3JieJieHa Ha TpPYyNNbl KOHTPAr€HTOB MO CXOXHM XapaKTePUCTUKAM
KpPEIUTHOTO pUCKa:

— KOHTpareHT obOpa3oBaH Oojee 3-X JieT Ha3ax M ycraBHbIM Kanurtan 6osee 100 ThIC. pyo.
(omHOBpPEMEHHOE BBHINIOJIHEHHUE YCIIOBUIT);

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

— ¢usnueckue numa u UIT.

Hctopruueckne kKo3(h(UIMEHTH KPEIUTHBIX YOBITKOB (0OECIIEHEHUS) PACCUMTHIBAIOTCS IIyTEM
JEICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIe KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIICH
TPYIIBI IPOCPOUKH, HA OOIIYI0 CyMMY 3aJOJKEHHOCTH IO BceM KoHTpareHTaMm. [Ipu sTom Ynpasistomas
KOMITaHHS HCIIOJIb3YET METOJ KyMYJIITHBHOTO IIOCTPOCHUSI IIPUMEHUTEIBHO K KayKIOH IPYIIIE IPOCPOUKH:
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i ofbeM mpocpodeHEoH 3300MEE HEOCTH II0 ECSM KOHTp ACEHTAM )

K03 }HIMenTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHHU IIPH3HAKOB 0OeclieHeHus 10 (haKTUIeCKOh
IPOCPOUKH (AKTHBEI 0€3 HPU3HAKOB 0OECIIEHEHH s ), PACCUMTAHHBIE HA OCHOBAHHH CTATHCTHYECKHUX JAHHBIX
Yupasnsomeii komnanuu 3a 2018-2024rr.'4:

I'pynmna 1e6uTOpoB/ KOHTPAreHTOB Kpemurnbie yobitku (PD*LGD)
JleOutop/KoHTpareHT 0Opa3oBaH Oojee 3-X JIeT Ha3al U YCTaBHBII

23,62%
kanuTai 6onee win paseH 100 Toic. py6. (0JHOBPEMEHHOE BBIIIOIHEHUE
ycioBuif)
Jlebutop/KoHTpareHT 0Opa3oBaH MeHee 3-X JIeT Ha3al H/WIH YCTaBHBIH 24,82%
karnrtan mesee 100 Teic. pyo.

0

Ouznyeckue nmua u UI1 24.67%

KoaddummeHTs! KpequTHBIX YOBITKOB TpH (pakTHdeckoii mpocpouke (obeceHeHne 6e3 aedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTaTUCTUUYECKUX JAaHHBIX Y IPaBIsOLIEd KOMIAHUH 3a 2018-2024rr.1°:

Kpenutnsie yositkn (PD*LGD), Kpenutasle yObITKH Kpenuthsic yobITkn
MPU IIPOCPOYECHHON (PD*LGD) npwu cpoxe %
3a70JbKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON (PD*LGD) TPH CpOKe
I'pynna KoHTpareHToB AIODKEHHOCTH IIPOCPOYCHHOM
o 3a70JkeHHOCTH OT 61 10 90
ot 31 1o 60 nuei -
JHeH
Kontparent obpa3zoBaH Goiee
3-X J1eT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
kanurai 6osee nnum paseH100
THIC. py0. (OTHOBpEMEHHOE
BBINOJIHEHUE YCIIOBHM)
Kontparent obpa3oBan MeHee 24.82% 27.18% 27.80%
3-X JIeT Ha3aj W/WIH YCTaBHBIA
kanuras Meree 100 Toic. pyo.
24,67% 30,23% 31,49%
Ousnyeckue mmua u UIT

Koa¢dhduuneHTsl KpenuTHBIX YOBITKOB Aisl ciydas Jedoisita, paccuuTaHHble Ha OCHOBaHHH
CTAaTHCTHYECKHX JaHHbIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

KpenutHble yObITKH KpenutHble yObITKH
(LGD) npu cpoke (LGD) mipm cpoxe Kpenuthete yorrtkn (LGD) ipu cpoxe
I'pynma koHTpareHToB MIPOCPOYEHHOI MIPOCPOYEHHON TIPOCPOYEHHON 3a[0JKEHHOCTH CBBIIIE
3aJJ0JDKEHHOCTH OT 91 3a710JDKEHHOCTH OT 181 365 nHen
J0 180 mueii 710 365 nHei
KontparenT obpa3osan 6omnee 3-
X JIET Ha3a/] ¥ yCTaBHBII KaruTa 27.19% 27.63% 27.71%
6onee mmu paBeH100 TeIC. pyo.
(oTHOBpEMEHHOE BBITIOTHEHUE
YCIIOBHIA)
KontparenT obpasoBan MeHee 3- 29.77% 30,20% 33.33%
X JIET Ha3a/] W/ yCTaBHBINA
kanuran meree 100 Teic. pyo.
@ 32,23% 33,96% 38,96%
n3ndeckue auna u UIT

OCHOBBIBasiCh Ha MMEIOIMINXCSI CTATUCTUYECKUX JAaHHBIX, YIIPABIAIOMIAs KOMIAHHUSA YCTaHOBHJIA,
YTO B Clly4ae, €CJIM 3aJ0JDKEHHOCTh HE BO3BpAllleHa B CPOK TPH KaJE€HIAPHBIX IOJid, TO BEPOATHEE BCETO
Takasl 3a/I0JDKEHHOCTh He OyZeT BO3BpalleHa U B Ooiee MO3THHUN CPOK M BEPOSTHOCTh €€ BO3Bpara 0e3
JIOTIOJTHUTEIbHBIX BJIOXKECHUM 110 B3BICKAHUIO - MHUHUMaibHA. JUJI1 Takod 3aJ0JKEHHOCTH KpPEOUTHBIE
yobrrku (PD*LGD) ycranaBnuBarores B pazmepe 100% a1 Bcex rpymnmn KOHTPareHToB.

KoaddumneHTsl KpenauTHBIX YOBITKOB TIOAJIEKAT MEPEeCcCMOTPY YTPaBIAIONIEH KOMITaHHUEH
€XXETOJIHO, HE MO3HEE TPEX MECALEB 110 UCTCUYEHUU KaJIEeHIapHOoro roja.

4 Ecrm CTOPOHOH 10 AOTOBOPY SBILIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalollie B pa3HbIe IPYMIBI JeOUTOPOB/KOHTPArEHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
5 Ecnu cTOpoHO# 10 10TOBOpY SBIAIOTCS JBA M 0OJIEe KOHTPAreHTOB, NOMAJAIONME B PA3HBIE TPYMIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO IOJIeXKaT Hanboee BeIcokue kodhdumnuentsr PD u LGD.
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5. Tlopsiok onpenesieHusi peiiTHHra KOHTpPareHTa

Hacrosmuii mopsnok CIyXHUT Ui OLEHKM KpPEAUTHOIO PUCKA KOHTPareHra, Mo KOTOPBIM
VYnpasnsmonas KOMIaHUS ONpeieNnia peUTHHT. B kauecTBe peliTUHra KOHTpareHTa UCIOIb3yeTCs:

— aKTyaJbHBIE Ha JaTy OLEHKH PEHTHHIHM NPUCBOCHHBIE KOHTPAreHTY KpPEeAUTHBIMU
PEUTHUHIOBBIMM areHTCTBaMHU. ECiIM KOHTpareHT MMeEET PEeHUTHHIU pa3HbIX YPOBHEH OT
HECKOJIBKUX PEHTHHIOBBIX areHTCTB, TO IS IIeJeH OIEHKM B KadyecTBe pPEHTHHTa
KOHTpareHTa  INPHHHMAcTCs HaUMEHBIINN W3 NIPUCBOCHHBIX  PEHTHUHIOB
COOTBETCTBYIOIIMMH PEHTHHTOBBIMH areHTCTBAMH C TIPIMEHEHHEM COOTBETCTBHSA

YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKaI PEHTHHIOB!

BHyTpeHHsis
Peii 3 Moody's S&P Fitch peiiTuHroBast
e THHTOBast AKPA KCnepT wozens VK
rpynna PA
MexayHapoaHasi LIKaja
Baal BBB+ BBB+ BBB+
Peirunrosas | A g A RU) rUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peilitunrosas
rpymma |l
A+(RU), TUAA-,
A(RU) rUA+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronsas ruBBB-,
rpynma I11 BB+(RU) rUBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
Peiitunronas CCC, CC, CCC
rpymma IV CCc,ccC,C c Caa, Ca, C CCC,C CCC,C cCe-
CcC

— €CIM y KOHTPareHTa OTCYTCTBYET PEUTHHI YKa3aHHBIX PEUTHUHIOBBIX aréHTCTB Ha JaTy
OLICHKM, TO OLIEHKAa PEHUTUHIAa KOHTpParcHTa IPOM3BOAMTICA HAa OCHOBE BHYTPEHHEH
PEUTHHIOBOM MOJEIN YIPABJIAIOIIEH KOMIAHUU. BHYTpEHHUN PEUTUHT NPUCBAUBAETCA
0 MEXIyHapOJHOW INKajle COTJIaCHO TaOJWIe COOTBETCTBUS IIKAJI PEHTHHIOB
(npuBesieHHOH BbIle). BHYTpeHHMH PEHTHHI INepecMaTpUBAETCs/TIONTBEPIKAALTCS HE
pexe 1 pasza B roj, MM B cIydae NOSBICHHUS HH(POPMAIMU O 3HAYUTEILHOM YXYIIICHUN
(MHAHCOBOTO  IIOJIOXKEHUS KOHTpareHTa. CBeJEHWsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOCHHOM KOKIOMY KOHTPAreHTY-3aEMILUKY, IIPEIOCTABIIOTCA B
Crnenuani3upoBaHHBIA AEMO3UTApUI HE MO3/HEE AAaThl Hauajda NPUMEHEHUS HACTOSAMINX
[MpaBun, a Ttakxke exerogHo He mnosgHee 31 gexaOps kKaxzaoro roxa. B cmyuwae
IepecMOTpa BHYTPEHHEro pPEHTHHra, CBEIEHMs O HEM NPEJOCTaBIISIIOTCS B
Crienpanu3upoBaHHBI  Jenio3uTapuii He mo3aHee | pabodero mHsA. [lo HOBBIM
KOHTPAareHTaM-3a€MILMKaM CBEACHHA O BHYTPEHHEM pEWTUHIE NPEOCTaBISAIOTCS
Crenaai3upOBaHHOMY JETIO3UTApHIO He Mo3/aHee | pabodero AHS ¢ AaThl MPU3HAHUS B
COCTaBE aKTHBOB 3aiiMa U HHOI'O AHAJOTMYHOI'O UHCTPYMEHTA.

[Ipn mepBOHa4anbHOM MPHU3HAHUM 3aiiMa, aHaMW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
IIPUCBOEGHUE BHYTPEHHEIO DPEUTHHIA NPOBOJUTCS HA OCHOBAHUM IIOCIHEAHEH JOCTYIIHOM Ha MOMEHT
aHaiM3a OyXTaNTepcKOd OTYETHOCTH KOHTPAreHTa,

Ananu3 (UHAHCOBOW OTYETHOCTHM B pPaMKaxX €XKEroJHOT0 IePecMOTPa/TIOTBEPIKACHHS
BHYTPEHHETO PEUTHHTa IIPON3BOJUTCS HA OCHOBAHUH T'OJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBienHuss mHOpManuMM O 3HAYUTEIBHOM YXYALICHUM (HMHAHCOBOTO HOJIOXKCHHMS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTM W IEPECMOTP/MOATBEP)KICHUE BHYTPEHHETO PEHTHHTa
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MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH JOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHra.

IIpu onpeneneHun peUTUHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PpEUTUHIOBOM MOAEIU
VYnpasnsmomnei KOMIaHUU, IPUMEHSIOTCS CIeIYyOUe IPaBUia:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpTaHW3aIlH, HWCIOJIB3YETCsS/ONpeNeNsieTcss PEeHTHHT COOTBETCTBYIOHMICH KpPEOUTHOM
OpraHU3alNH;

— JUI1 3afiIMOB W aHAJOTHYHBIX HHCTPYMEHTOB, HCIOJB3YETCS/ONpENeNnsieTcss PEHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHM HAJIM4YUs IO JOTOBOPY
MPEJOCTABICHUs 3aliMa NOpy4HMTENbcTBA. IIpM 3TOM OLEHKAa KpPEAWTHOTO pHCKa
3aE€MIIUKOB H MOPYYUTENEH IPOU3BOJUTCA COBOKYITHO B OTHOIIEHHUH Ka)KIOr0 JOrOBOPa
3aliMa MM aQHAJOTMYHOIO AaKTHBa, BBUAY TOTO, 4YTO MpPHU HEUCIOIHEHUU WIH
HEHa UIC)KAlIeM  WCIOJNHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNnbCTBA NOPYUYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJHMIAapHO (B
cuity cT. 363 'K P® u ycrnoBwuii 3akII04eHHBIX 10r0BOPOB 3aiima). [lopydurens oTBedaer
nepes; KpeAUTOPOM B TOM e 0ObeMe, KaK M JOJDKHHK, BKJIIOYas YIUIATy HPOLIEHTOB,
BO3MEIICHHE CYIeOHBIX M3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYIHX yOBITKOB KPEANUTODA,
BBI3BAHHBIX HEHCIIOJIHCHWEM WM HEHAAJEXKalluM HCIIOJHEHHEM O00s3aTesIbCTBa
JOJKHUKOM.

Takum oOpazoM, B cilydae, €CIIM B OTHOIICHNH 3aCMINNKA, MTOPYIHUTENS Y IIPaBIIAIONICH
KOMIIAHHMEHl NPUCBOEHBI BHYTPEHHHE PpEHTHHTH pa3HOrOo YpPOBHSA, TO B IEIX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH AaKTUBOB Ha KPEAWUTHBIA PHUCK KOHTpareHTa
cienyeT NPUMEHATh HAMMEHBIITNHA U3 IPUCBOCHHBIX.

[TopyuunTenbpcTBa MPUHUMAIOTCS B PAacdyeT B OTCYTCTBHU IPOCPOUEHHBIX 0053aTEIbCTB
KOHTpPArcHTa.

[MopyuuTtenbcTBa GPU3MUECKUX ML HE TPUHUMAIOTCS B pacyer.

5.1. MeTop0.,10rusi IPHCBOEHUS] BHYTPEHHEI0 PeTHHIa 32eMIIHKOB

PeittuaroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS KPEAUTOCHOCOOHOCTH 3aEMINHMKOB U
NPUCBOCHUSI BHYTPEHHEr0 PEWUTHHIA, C IENBI0 KOPPEKTUPOBKH CIIPABEJIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (CoriacHo myHKTY 13 HacTtosmux [IpaBm).

BXomHBIMYM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPEEIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBbie W He(UHAHCOBBbIC), B3BEIICHHbIE HCXOAsl M3 HX BAXHOCTH. PeWTHHroBas MOJelb
KOPIIOPAaTUBHBIX KOMIIAHMH TakXe YYHTHIBA€T BIHSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppexTupoBka Ha ypOBEHb CTPAHOBBIX PUCKOB MIPONU3BOAUTCS Ha OCHOBE PEUTHHIOB KPEAUTHOTO KIUMaTa
CTpaHBl U CTETEHU 3aBHCHMOCTH OM3Heca PeHTHMHIyeMOW KOMITAaHHM OT CTPAHOBBIX PHCKOB. OTpacieBas
crenudrka KOPHOPATHBHOW KOMIIAHUM YUWTHIBAETCS B PEHTHHIOBOIl MOJENM Kak B BHUJE OTACIBHOIO
MOKa3aTesss, TaK W Ha OCHOBE JKCIIEPTHOTO aHAIN3a C y4YETOM 3HAYMMOCTH T€X WIM HHBIX cTaTei
OTYETHOCTH XapaKTEPHBIX MJIS PA3IMYHBIX OoTpacield. Takxke MPOBOAMTCSA OIEHKA CIEHU(DUUECKUX IS
OTpacIIu MOKa3aTeel AeATeIbHOCTH KOMIIAHHH.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec no TIIBL B Bec nokazarens B
Hoarpymma ¢axkropos ATpY [Mokazarenu
HUTOTOBOM Oasure HUTOTOBOM OaJure
Crpanossle (akTopst (25%)
CrpaHa W OCHOBHBIE  DPBIHKH 506
JIeSITeIIbHOCTH
OreHka cpeas 25% XapaKkTepuCcTUKa 3KOHOMUKHU CTPaHbI 10%
PerynstopHnas cpena 5%
PeliTuHr cTpassl 5%
Bbuznec-gaxropst (30%)
CTpyKTypa BiaJcHUS 5%
Orenka cOOCTBEHHUKOB 10% IPYKTYP 0
BeposiTHOCTh OJIIEPIKKH 5%
PEIHOYHEBIE TTO3UIINH 4%
OTtpacneBoil puck 8%
Onenka OuszHeca o 20% 3aBHCHUMOCTE oT 4%
KOHKYPEHTHOH Cpezibl MIOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIC/BaIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHcoBBIC (hakTopsl (45%)
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KauecTBo oTueTHOCTH M
6,8% KauecTBo oTueTHOCTH U ayauTa 6,8%
ayamra
Benuunna BeIpyuku 1,1%
JluHaMuKa ~ OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
0 IToxpeITHE IPOLICHTHBIX 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
Koa¢ppuuunent MIHOBEHHOM
J'II/IK](BbI/Iq;HI(l)CTI/I 2,0%
DKcrnepTHasi OIeHKa JUHAMHUKA U 07%
MEPCICKTHB MPUOBIILHOCTH '
CBOOOIHBIN JEHEKHBIM IOTOK 1,4%
[TpuObUILHOCTH 6,8% PenTabennLHOCTE aKTHBOB 0,7%
PenrabennLHOCTEL KammuTana 1,4%
Mapska 4ucTOi pUuOBLIH 1,4%
Mapxa EBITDA 1,4%

KaxapIif 13 KOMIIOHEHTOB PEHTHHIOBOI Mozeny (IIepedeHb CM. B TaOJHUIIE) MpeAcTaBIieT coboil
OTZAEJIHHO B3ATOE HANPABJICHUE HCCIIEAOBAHNUS OJHOTO MIIM HECKOJIIBKUX acleKTOB AESTEIbHOCTH KOMITAHUU
W OILICHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IIPOU3BOIHUTCS
MIOCPEICTBOM MeTO/1a (prHAHCOBBIX KO3()(PUIIMEHTOB N METOA 3KCIEPTHOTO aHAIN3A.

PeiituaroBass Mojenp MMeeT MOMyJIOrapu(PMUUECKyIO clennHUKanuio, TO €CTh 3aBHCHMOCTb
UTOTOBOrO Oaymia OT JOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX
(kadecTBeHHBIC (PAaKTOPHI).

WToroBelii 0ann pedTHHrOBOM MOJENH PAacCYMTBHIBAETCS KaK CyMMa IOJYYEHHBIX N0 (akropam
6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO 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 U aHaidn3a (UHAHCOBOTO COCTOSIHUS KOMIIAHUH
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 MpHMe4YaHui. B ciygae orcyrcTBus, Oepercs
OTUETHOCTh, COCTABJICHHas 1O HAIMOHAIBHBIM cTaHgaptaM (st Poccum — PCBY), wumm
yIpaBlIeHYeCKas OTIETHOCTE;
— MaTepHabl CpeACTB MaccoBOil HHpoOpMany;
— ©XKEKBapTAJIBHBIN OTUET SMUTEHTA IEHHBIX Oymar, HH)OPMAIIMOHHBII MEMOpaHIyM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— MpoYHe UCTOYHHUKH KadeCTBEHHON HH(OPMAIHH 0 KOMIIaHUH.
I Tpadusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHN (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM 00Opa3oM TOBJMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 005A3aTEIBHOM MOPSIKE IOAPOOHO ONMMCHIBAIOTCS, M B 3aBHCHUMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, 3TOMy (akTOpy mnpHcBamBaeTcs wmTpadgHOW WM OOHYCHBIM Gaii, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0AJIIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HaOpanHeIXx wnToroBbix OamioB (TOTAL SCORE), xommaxuu
MIPHUCBAUBACTCS BHYTPEHHUH PEHTHHT (COTIaCHO MEXIYyHAapOMHOM IIKayle PEHTHHIOB) B COOTBETCTBHH CO
cIenyIonel TaduIen:

Uroroserii 6armn Brytpennnit
peUTHHT
oT 70 (MexayHapOIHAS
Kaa)
120 120 AAA
119 117 AA+
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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 3HAYCHUSA MoKazaTesen JEeATEIIBHOCTH OLICHUBAEMOTO
KOHTpareHTa/3aeMIIMKa/Ie0uTopa s esieil MpU3HaHUs aKTHBa 00ECIICHEHHBIM:
1. OTtpunaTenbHbIN KanmuTan (OTpUIATEIbHBIC YUCTHIC AKTUBHI);
2. YOBITKH 11O UTOTaM 3aBEPUIEHHOTO (PUHAHCOBOTO T0/1a;
3. CHmxeHue BoIpydkH Ha 50%.

5.2. MeTopos10rusi IPHCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PelituHroBas Mmojens HeoOXoauMa sl  ONpEAENiCHHS KPEAUTOCHOCOOHOCTH  KPEAUTHBIX
OopraHu3aluii, IPUCBOCHNSI BHYyTPEHHETO PEUTUHIA U MOCIEAYIOLIEr0 PacyeTa KPeAUTHOTO PUCKA, C LIEIIbIO
KOPPEKTUPOBKH CIPABEAINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHONW OpraHU3aIH.

BxogHbIMM  JaHHBIMM PEWTUHTOBOM MOZEIH SBISIOTCS ONPEJCIEHHBIE XapaKTEPUCTUKH
KpeOUTHOH opraHm3anuu ((pUHAHCOBBIE M HE(PHUHAHCOBHIC), B3BEIICHHBIC HCXOAS M3 HMX Ba)KHOCTH.
PeliTuHroBass Mopenb TakKe YYMTBHIBAE€T BIUSHHE CTPaHOBOro pucka. KoppekTupoBka Ha ypOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCS HA OCHOBE DPEWTHUHIOB KPEIUTHOTO KJIMMaTa CTPAaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHTYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabania GakTopoB M BECOB MPEACTABICHA HIKE!

Bec no TIIBL B Bec nokazarens B
IMoarpymnmna ¢axropos ATPY Ilokazarenu
UTOTOBOM Oajuie UTOTOBOM Oasute
CrpanoBsie dakropsl (30%)
CrpaHa ¥ OCHOBHBIE  PBIHKH 6%
JIeSITeIIbHOCTH
XapakTepucTHKa SKOHOMHUKH CTPaHBI
OreHka BIIVSTHUS 0 . o
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPaHOBBIX PHCKOB
CHCTEMBI
PerynsitopHnas cpena 6%
PelTuHr crpassl 6%
Bbuznec-gaxropst (30%)
CTpyKTypa BiaJcHUS 10%
Orenka cOOCTBEHHUKOB 20% IPYKTYP 0
BeposiTHOCTh OIIEPKKH 10%
0 6 PEIHOYHEBIE TTO3UIINH 4%
SHKa n3Heca H
» . 10% JuBepcudukaist no BugaM OuzHeca 3%
KOHKYPEHTHOH Cpezibl 5
Kpenuthas ucropus 3%
®unancosbie akTopsl (40%)
KauecTBo oTueTHOCTH M
2% KauecTBo oT4ueTHOCTH U aynuTa 2,0%
ayauTta
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Kinuenrckas KOHLIEHTpaLHs B 16%
aKTUBax '
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% nopTQes aKTHBOB !
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jlons  pO3HUYHBIX  KPEIUTOB B 2 4%
KpeauTHOM nopTderne '
AKTHBHOCTB Ha PBIHKE IICHHBIX Oymar 2,4%
BonaTumpHOCTE W KOHIICHTpAITHS 20%
CpEACTB KJIIMEHTOB '
Jusepcuduxanus HUCTOYHUKOB 0
. 2,0%
TTAaCCHBHOM 0a3bl
Crpykrypa JocTyn K pelHKaM KaIuTajia 2,0%
00513aTEBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTD Jonss MexO0aHKOBCKUX KpPEIWTOB B 05%
00s13aTeTLCTBAX '
Jons oneparmit PETIO 0,5%
JIukBugHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KalyTala 0,5%
DKcrepTHas OIICHKA KadecTBa 0
JoctarouHocTh u 0 3,0%
CTPYKTYpa Kamurajia 6% Ranntata
PYKTYP JloCcTaToOYHOCTh KamuTajia 3,0%
OKcIlepTHas OLEHKa JWHAMHUKH | 2 4%
[IpuOsIIEHOCTH u MIEPCICKTHB MIPUOBIIPHOCTH '
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIeATEeIIbHOCTH PeHTabeIbHOCTS KanmuTaia 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxxplit 13 KOMIIOHEHTOB PEUTHHIOBOH MOJIeNH (TIepedyeHb CM. B TaOJIHMIle) MpescTaBisieT co0oi
OTAEIBHO B3ATOE HAIPABICHWE MWCCIICNIOBAHUS OJHOTO WM HECKOJBbKHX acIeKTOB JAEATEIHbHOCTH
KPEIUTHON OpraHU3aliK ¥ OLCHUBACTCS MO onpeeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MPOU3BOJIUTCS TIOCPEJICTBOM MeTo/1a (PUHAHCOBBIX KOA(P(PHUIMEHTOB U METO/Ia IKCIIEPTHOTO aHAIIU3a.

PeiiTuHroBass Mojenb HUMeEET MOJIYJIOrapuPMHUUECKYIO cHenu(pHUKaluio, TO €CTb 3aBHUCUMOCTh
UTOTOBOro Oajuia OT JIOrapu(MOB KOJHYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENHM PAacCUMTHIBAETCS KaK CyMMa IOJYYEHHBIX N0 (akropam
6aJ10B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IPUBEICHHOTO B TabHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3HaueHwue i-ro kputepus;
Xi — COOTBETCTBYIONINI TAHHOMY KPUTEPHUIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMH HH(OPMALIUY ISl aHAITN3a KPEIUTHBIX OPraHU3aI|id SIBISTIOTCS:
— OTYETHOCTh, COCTaBJIICHHAss B COOTBETCTBUH C MEXIYHAPOJHBIMU CTaHAApTaMH (HHUHAHCOBOMH
oruetHoctu (IFRS) w/mnmm obmenpuasaTeiMu cranmapramu Oyxraixrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX MEPHOAA C YIETOM MPUMEYaHUi. B ciiydae OTCYTCTBUS — OTYETHOCTb,
COCTaBJICHHAsl 10 HAI[MOHAJBHBIM CTaHJAPTaM WM YIPaBJICHYECKas OTYETHOCTh. it OLeHKH
POCCHIICKMX KOMMEPUYECKHMX OaHKOB BO3MOXKHO HCIIOJIb30BAaHHE OTYETHOCTH, COCTABICHHON B
cootBercTBuM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CpeACTB MAaccoBOi HHpopManuy;
— ©XKEKBapTAIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HPOPMAIIMOHHBII MEMOPAHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— CcImUcoK aQUIMPOBaHHBIX UL, WH(OpMamUs O CYLNIECTBEHHBIX COOBITHSX, a TaKXke Ipodas
nHpopManus, NOAISKAIMX PACKPBITHIO;
— TO0J0BBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIIMU O KPSTUTHON OpraHU3alnH.
CPEIHEPBIHOYHOT0» 3HAYEHUS, 1 HA000POT.
[Itpadubie 1 6oHYCHBIE OBl [IpH BBIIBICHUH (PAKTOPOB, KOTOPHIE HE OBUIH YUTEHBI B MOJIEIH,
HO MOTYT CYIIECTBCHHBIM OOpa3oM IIOBIHUATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEIXUTHOM
opranu3amyd. J[aHaeie (pakTOpHl B 0043aTEIEHOM HOPSIIKE ITOAPOOHO OMHCHIBAIOTCA, W B 3aBHCHUMOCTH OT
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BO)XHOCTH BIMsHUS (pakTopa, aToMy (akropy npucBamBaercst mrpadHoi Wim OOHYCHBIN 0, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0aJIIIOM PEHTHHTOBOIM MOJIEIIH.

Hcxonst w3 xommyectBa HaOpanHHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHOI
OpraHM3allii MPUCBAWBACTCSl BHYTPEHHHH PEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajie pPEHTHHrOB) B
COOTBETCTBUH CO CIIeyIOIIel Tabauleil:

HUroroserii 6armt Buytpennuit
pEeUTHHT
oT 10 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 ccc
46 45 CCcC-
44 0 cC

[ToporoBble 3HayeHUs] TOKa3aTeled JesTeNbHOCTH OLIEHMBAEMOTO KOHTpareHTa/KpeanTHOM
opraHM3anu/aeduTopa aJs 1elei NpU3HaHUs aKTHBA 00ECIICHEHHBIM:

1. PocT mosu mpocpoyeHHBIX KpeauToB Oojiee 25% kpeautHoro moptdens (cormacuo 101
opwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO r'O/1a;

3. Hapymienust kpenuTHOW oOpraHu3aiueil 00s3aTeNbHBIX HOPMATHUBOB, COOJIOJICHUE

KOTOPBIX IPEANUChIBaeTCS KpeAUTHRIM opranuzauusm Muctpykuueit 180-U banka Poccun.
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[Mpuiaoxenne 5. Buabl 1e0MTOPCKON 3210/I2KEHHOCTH, KOTOPbIE NPHU COOJII0OeH U
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLIMIICSI HOPMAJILHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK

32/10J2KEeHHOCTH M HAPYIIEHUS YCJIOBHI
onepauuoOHHOI
HCIOJIHEHHS 0053aTe/IbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
YMUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
YMUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(OJIHOT0/49aCTHYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB
JeOutopckas  3a0KCHHOCTH 25 paboumx IHEH ¢ HaThl

10 BBIIUIATC IO ACIMO3UTAPHBIM

OTcyTCTBHE IPU3HAKOB

MIPU3HAHUS IeOUTOPCKON

o0ecCIieHeHHS
pacnuckam 38JI0JOKEHHOCTH
Jlebutopckas  3aI0JDKEHHOCTD .
45 pabounx aHEN C 1aThl
IO BBIIUIATE IO JACMO3UTAPHBIM OTCyTCTBI/Ie IMPU3HAKOB o
HpU3HAHUS JeONTOPCKOM
pacnuckam WHOCTPAHHBIX obecrieHeHUs
3aJI0JDKEHHOCTH
OMUTCHTOB
Jlebutopckas  3aI0JDKEHHOCTD

10 BO3BpATy CPEACTB CO CUeTa
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHNST

3 pabouux JHS

JeOutopckas  3aJ0JDKCHHOCTb,
BO3HUKIIAS B pe3ynbTare
mepeBoJia  JCHEXKHBIX CPENCTB
(IeHBIH B IyTH)

OTcyTCTBHE MPU3HAKOB
obeclLieHeEHHS

3 pabouux mHA

Jlebutopckas  3aI0JDKEHHOCTD
10 HA4YHMCJIICHHBIM poucHTaM
Ha OCTAaTOK JACHCKHBLIX CPEACTB
Ha PacYCTHOM CYETE

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHN S

obeclieHeHe TPOU3BOIUTCS C
IEPBOTO JIHSA MPOCPOUYKHU
00513aTeITLCTB OAHKOM

Jeburopckass  3a0JKEHHOCTB
no cpenkam (0 KOTOPBIM

OTcyTCTBHE MPU3HAKOB
o0eclieHeHNS,

3 pabouux mHA

16 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.




HacTynuia HauOojiee paHHsA
Jara pacueToB), B TOM 4HCIIE
Jeburopckass  3aJ0JKEHHOCTb,
BO3HUKIIIAS B pe3yibTate
nepenavyd  eBpooONMranuii B
omwiaty ob0nurauuMii mpu  uX
pasmemeHn (B TOM 4YHCIE B
ciydae mepemadd  (YCTYIIKH)
BCEX MMYILECTBEHHBIX M HHBIX

mpaB 10  EBPOOOJIUTAIIUSIM
POCCUICKUM IOPUANYECKUM
JIUTIAM )

Cpok noraueHus 1eOUTopcKon
3a70JDKEHHOCTH He Ooiee 15
paboumx aHei ¢ naThl ee
BO3HHMKHOBEHHMS (C y4ETOM CpPOKa
MPOJIOHTalMH U
Tepe3aKII0YeHIH I0TOBOPOB).

ABaHCBI (B TOM yucie
rapaHTUHHBIN JIETIO3UT),
BBIJIaHHBIE TIO CHIEJKaM 3a CYeT
umyiecrtsa PoHga

OTCyTCTBHE TIPU3HAKOB
o0eCIieHeHNS,

Cpok noramieHus 1e0UTopcKon
3a710JDKEHHOCTH He Ooiee 15
pabouux JHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
NIPOJIOHT AU U
Hepe3akIiOUYeHHI TOrOBOPOB).

3 pabouux aHs

Oco0ble YciaoBusi, NpUMEHAEMBbIC 1J1 OLCHKHA U o0ecueHeHust HeﬁﬂTOpCKOfI 3a10/I’KCHHOCTH, HEC

ylca3amloﬁ B Taﬁ.mme BbIlIIC:

— Z[C6I/ITOpCKa$I 3aJ0JDKCHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIUIATy YCJIYI' CIICHUAJIU3UPOBAHHOTO

JeTno3uTapusi, Oupxke

U JIULy, OCYILECTBISAIOLIEMY
MHBECTUIIMOHHBIX maeB [IMM® wu Ha omiaty pacxonos,

BEICHHE  peecTpa
CBA3aHHBIX C JOBEPHUTCIIBHBIM

BJIaACIIBIICB

YIpaBICHUEM, OLEHHWBACTCS MO0 HOMUHAIY MW OOCCIEHMBACTCS C YYETOM KPEIWUTHOTO PHCKA B
COOTBETCTBHH C IOPSAKOM, yKazaHHOM B [Ipuoxenun 4, mo uctedennn 25 pabounx JHEH ¢ IaThl
OKOHYaHHMS CPOKa OKa3aHUS YCIIYT, YCTAHOBIEHHOH yCIOBHSIMH IOTOBOPA;
— 1neOuTOpcKas 3aJ0JDKEHHOCTh YTpammsiomeid kommanuun [IM®, Bo3HUKIIAs B pe3ylbTare

HapymeHusa IIpaB BJIaJACJbLUCB HWHBCCTULHNOHHBIX I1A€B,

OLCHHUBACTCA 110 HOMHUHATY MU

00ECLICHNBAETCsl C y4YeTOM KPEAMTHOTO PHCKA B COOTBETCTBUHM C TIOPSAAKOM, yKa3aHHOM B
ITpunoxenuu 4, o ucteueHnH 25 pabodnx JHEH C TaThl €e BOSHUKHOBEHHS.

ObecrieHeHNe yKa3aHHOW JEeOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TPH  COOIIOACHUH

CIEAYIOIINX YCIOBUI:

— HaJn4rue 000CHOBAaHHOTO 3KCIIEPTHOTO (MOTUBHPOBAHHOTO) CY)KJICHHUS Y IPABISIONIEH KOMIAHUH

0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHHs YCIIyT WM MOTalleHus IeOUTOPCKOH 3aJ0IDKEHHOCTH He
SBJISIETCS CJICAICTBHEM HETATHBHBIX IPOLIECCOB, BOSHUKIIUX B JIESITEIILHOCTH JIOJDKHUKA;

HaJIMYie JOKYMEHTAJILHOTO MOJATBEPXKICHNS OT KOHTPAareHTa CPOKOB MOTANICHHS 3310/DKEHHOCTH
/oxazanus ycryr [TNO.

I[C6I/ITOPCK3H 3aJO0JDKCHHOCTDH I10 BOSMCIICHWIO HAJIOT'OB U3 6IO,I[)KCT3 OLICHMUBACTCA 110 HOMHUHAITY

1 He 00eCIIeHWBAeTCs HE3aBUCHMO OT CPOYHOCTH €€ IOTalleHus. B ciydae moiydeHHs OoT HalOTOBOTO
opraHa pemeHus o0 OTKa3e B OCYIIECTBICHHMH 3adeTa (BO3BpaTa) CyMM H3IHWINHE YIUIAYEHHOTO HAJora,
MIPOUCXOAUT Tpekparienne npuzHanus B [IM®D neOUTOpCcKoi 3a0KEHHOCTH TI0 BO3MEIIEHHIO CYMMBI

HaJjora, B

pasmepe,

YKa3aHHOM

TaKOM

peLIeHUH.
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 10 OTUCTY OLICHIIUKA:

HHBIM CITOCOO0M;

L[eHHLIe 6yMaFI/I, IO KOTOPBIM HEBO3MOXXHO OIIPECACIUTL CHPaBCAJIUBYHO CTOMMOCTH

IIpoyass neOuTopcKas 3al0DKEHHOCTb, B CIIy4ae HAJIWYUS IPH3HAKOB OOCCLCHEHHS U
HEBO3MOXXHOCTH MHBIX METOJIOB OIPEEICHHs CIIPaBEATINBON CTOMMOCTH;
HexBamuduuupoBanuele  WHOCTpaHHBIE  (uHaHCOBBIE  HHCTpyMmMeHTH  (HUDN),
BKJIIOYAaeMbIE B COCTaB aKTHBOB MHBECTHLHOHHOTO ()OHIA B CBS3M C pealu3alyeil npas,
3aKPEIUICHHBIX COCTABJAIOIIMMU WHBECTHLIUOHHBIN (OHI IEHHBIMH OymMaraMu WIH
NPEIYCMOTPEHHBIX ~ COCTaBIIFOIIMMHM  WHBECTHLIHOHHBIE ~ (OHA  HPOU3BOAHBIMH
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIb3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nuunoe akmmoHepHoe 06mmecTBo "CankT-TletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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Hpunoxenue 9. Kiimpunrossie ceprudukarsl yuactus (KCY) U PEIIO C
KCY

KnupuHrossie CepTVId)M KaTbl y4acTtun4a

Mpu3HaloTcs B AaTy 3a4uncieHmsa no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcCTB W LUeHHbIx 6ymar,
rnepefdaHHbiX B KJIAWPUHIOBbBIM Mysl, He npoucxoauTt. [oxodbl U MHbIe
BbIMAaTbl NO UeHHbIM 6yMaram, nepegaHHbIM B WMMYLLECTBEHHbIA nyn,
MPU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus MpekKpawarT MNpu3HaBaTbCs C
AaTtbl UX cnncaHmsa co cdeta AENO.

CnpaBeanueas CTOMMOCTb @KTMBOB, NMEpefaHHbIX B KJAWPUHIOBbLIN MNys,
onpepensieTca B COOTBETCTBMWM C HACTOSAWMMW npasuiamMu B obliem
nopsiake.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEpTU@PUKATOB yyacTus paBHa
«0» (Hynto).

Joxoabl Mo ueHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbIA My,
rnpusHatTca B coctaBe doHAa, cornacHo HacTosawuMm Mpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrM4yHoO caenkam
PEMO c ueHHbIMM ByMaramm, nOpsSAOK ydyeTa KOTOpbIX onmucaH B n.5
Mpu3HaHMe n oueHKa LeHHbIX 6ymar, B T.4. 4en03UTHbIX cepTMdmMKaToB.
CnpaBeanueas CTOMMOCTb AEOUTOPCKOM 3a[40/HKEHHOCTU K MOSYYEHUIO
nepefaHHbIX AEHEXHbIX CPeACTB MO NepBOM 4YacTu A0oroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B cny4Yyae BO3HUKHOBEHMUSA COBbITMI, NpUBOASLLMX
K obecueHeHuo, B COOTBETCTBUM C MpunoxeHuemM 4.

Cnuncok obwmx cobbiTUn, NpuMBOASWNX K ObecueHeHWo, YyKasaH B
MpunoxxeHuun 4.
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Hpuioxkenne 10. HekBainguunpoBaHubie (PUHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB Na€BOr0 MHBECTULIMOHHOTO (pOH/1a B CBSI3H €
peasin3anmeil npas, 3aKpeNJieHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBINA (OH/
HEeHHBIMH OyMaraMu Wi NMpeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aKktTuBoB

HekBannduumpoBaHHble WHOCTPaHHblE (PUHAHCOBbIE WHCTPYMEHTHI
(HA®W), BkNtovyaeMmble B COCTaB akKTMBOB WMHBECTULMOHHOIO (oHAa B
CBA3M C peanusaumen npasB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULUMOHHBLIN (HOHA UeHHbIMKM ByMaramMm wmnum npenycMoTpeHHbIX
COCTaB/ALWMMHN WHBECTULIMOHHbIN doHA MpOM3BOAHbLIMMU
(OMHAHCOBLIMW MHCTPYMEHTaMM (Aanee - MHBECTULMOHHLbIE NpaBa).

Kpnrepun
NMpU3HaHNSA

HN®W, cBasaHHbie c BbiI6GOpOM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHns HAOW Ha cueT, npeagHasHayvyeHHbIn ans ydeta HAON:

- nMpu3HawTCca, W yuuTbiBatoTca B dopMe npasB TpeboBaHus,
noareepxgaemblx HUOW, K 3MUTEHTY NO Bbinaate AWMBUMAEHAOB B
coctase AebnTOpCKON 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXET OTUYYXAAaTbCs OTAENbHO;

- NMPU3HAIOTCS B KayecTBe CAMOCTOATESIbHbIX aKTUBOB, BK/HOYaeEMbIX B
coctaB umyuwectsa MN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUDWU mMoxeT oTuyxXAaTbCs OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HNO®W, cBszaHHble C peanusaumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauuum uUeHHblX 6yMar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uau nata/ BpeMms pacrnpeneneHus
HNOWU;
e pata 3auncneHns HUOW Ha cueT, npeaHa3HaYeHHbIN AN yyeTa
HUNON,

- MNpPU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noareepxaaemboix HNOWN, kK sMuTeHTY B cnydae, ecnn takon HUAOU He
MOXET OTYYXAAaTbCsl OTAENbHO;

- MPU3HAKTCA KayeCTBe CaMOCTOSATENIbHbIX AKTMBOB, BK/KOYaeMbIX B
coctas umyuwectsa [lMNO®, ecnn Takon HUOU MoxeT oT4yxAaaTbCs
OTAENbHO, KaK (MHAHCOBbIV aKTUB

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

HN®W, ceazaHHble ¢ BbIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HAHWA OTAENbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noatesepxaaembie HA®W, npekpallaoT npusHaBaTbCa C OAHOW U3 AaT:
e [aTbl 3a4YMCNEHUNS LIeHHbIX ByMar, AeHeXHbIX CPeaCTB WU UHbIX
aKTUBOB, NPaBO Ha NoJlydyeHune KOoTopbix npenocrasnsetr HUOHN,
T.€. UCNOJIHEHUS BCeX Npas, KoTopble rnpegocTtasnser HAOU n
peann3aumio KoTopblX Bbibpan MNO;

e paTbl cnucanHmnsa HNOW co cueta, npegHasHauYeHHOro Ans ydyera
HNOWU.

Kpnrtepun
CPOKH
KBanngunkaumn
AebnTopckoii
3a40/HKEeHHOCTH
Kak
ornepaymnoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/1XKEHHOCTb), NpeaoCTaBiseMble
HN®W, B oTCcyTCTBME MNpU3HaAKoB obecueHeHns KBanuduuupyrtoTcs B
KayecTBe oOnepauMoHHON AebUTOPCKOM 3a[0/KEHHOCTU B TedyeHune
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUsl [0JeBbIX
aKTUBOB W/WUAWN AEHEXHbIX CPeAcTB, €CNM TaKOW CPOK He npeBblaeT
25 pabounx gHen. Ecnu ycTaHOBNEHHbIV CPOK A4S BbiNaaTbl A40X0A4a
npesblwaeTr 25 pabouymx gHen, To npasa TpebosaHus (aebutopckas
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3a40/DKEHHOCTb) MoryT 6biTb  KBanuMduuupoBaHbl B  KayecTee
onepaumoHHOM nebutopckon 3a40/1KEHHOCTH TONIbKO no
MOTUBMPOBAHHOMY CYXAEHWIO YNpPaBsOLWeENn KOMIaHUM.

1. CnpaBeanuBass CToMMOCTb npaB TpeboBaHun (pebutopckoit
3a0/DKEHHOCTM), noateBepxagaemon HUODU, cBs3aHHbIM C BbI6OpOM
dopmbl BbIMAaTbl  AMBUAEHAOB, KOTopble He npu3HatoTCs
caMocCTosATENbHbIM  (PUHAHCOBbLIM  MHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK [A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3 HUOWN ana MANO (c yyeToM npousBeAeHHOro
BolibOopa) npeanonaralT  MNONyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass  CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpejenseTca wucxoas w3 pasMepa AumBuaeHaa,
NpMXoAasierocss Ha OAHY UeHHyK bymary, u KonmyecTBa OCHOBHbIX
LeHHbIX 6yMar, yuTeHHbIX Ha cyeTe geno MN® Ha akc-AMBMAEHOHYO
[aTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecan npasa m3 HUOU (c ydyetom npousBeaeHHOro Bbibopa)
npeanosiaratoT Nosy4vyeHue LeHHbIX 6ymar, To cnpaseaineBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
ncxoas M3 crnpaBensiMBoM CTOMMOCTM  UeHHbix 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpepensiemMon B COOTBETCTBUM C
MOAENSIMM OLLEHKWN, YCTaAHOBJIEHHbIMM ANA TakuxX 6yMar HacTOSLWMMM
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a0/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKuXx npas  TpeboBaHus OLleHNBaeTCs cymme
3aJ0/KEHHOCTU, OnpeaenieHHoOW B MopsaKke, YyKasaHHOM Bbile, B
TeuyeHue MNPUMEHMMOro cpoka Ans keBanudukauum 3a40/IHKEHHOCTU B
KayecTtBe onepaumoHHOMN.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npae TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BbI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepauVOHHOM
nebutopckon 3af0/IKEHHOCTM WM B Cllydae BO3HMKHOBEHMUS MHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasiMBass CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [puaoxeHmnem 6.

2. Cnpaseanumsas crtomMmoctb HUO®OW, npusHaHHbIX B KayecTBe
CaMoCTOATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpefenseTca B cieaylLleM
nopsake.

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanuneBasd  CTOMMOCTb  orpefensgercd No  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensimBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmMmm [paBunamm CYA Ha nepBOM
ypoBHe. B criyyae OTCYTCTBMS WMCXOAHbIX AAHHbLIX MEepBOro YypoOBHS,
cnpasensinBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHuM3oBaHHbIM Topram (uam
OTCYTCTBYeT LEeHa MepBOro YypoBHS), TO crnpasBeanMeasl CTOMMOCTb
onpeaenseTcs oAHUM U yKa3aHHbIX cnocoboB:
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e B cnyvae, ecnn HNOW npepoctasnset npaBo y4yacTus B
pa3MeLleHnmn, pacnpenesieHnn, KoOHBepTaumMu LeHHbIX 6ymar, To
cnpaseanmneas ctomMoctb HADU, npusHaHHbIX B KayecTBe
CaMoCTOosATeNbHbIX PUHAHCOBLIX aKTUBOB, onpeaenseTcs no

dopmyne:

FV = max[FV,, — L: 0]
roe:
FVry - cnpaBepgnuBass CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUI0O B CcoCTaB uMmyuwectsa [IMO B
cootBeTCcTBUM Cc HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpasunamm CYA (ons uUeHHbIX 6yMmar AonycTtuMmo
NnpUMeHeHne MoAenn OLEHKW CTOMMOCTM 6ymar, An9 KOTOpbIX

WMEETCS aHaNorM4YHbIA akTUB*);

*Ecam umHGopmaunio o Ko3(pGUUMEHTE KOHBEpTauun HEBO3MOXHO WU3B/EYb U3
CoObleHNs1 O KOPropaTuBHOM AEHUCTBUM  BbILLECTOSILLErO  Aerno3utapusi, TO
HEeobxoAnMble CBEAEHMUST O KOBd)d)MLlMeHTe KOHBEPTaunn 4714 OlNpeAESIEHNSA
CTOMMOCTU aKTusa npeaocTaB/isoTCS Ynpasnsiouwesi KOoMMaHui B
Crieymann3npoBaHHbIN AENO3UTaPUA.

L - cymma obssatenbctB (HanpuMmep, LUeHa, NO KOTOpOK
pa3MeLWaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOrO BO3MELLEHWUSl, NMPUHMMAEMOro B CYeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WUCMOJIHEHMS 0653aTeNbCTB NpM  KOHBepTauum
LLeHHbIX byMmar.

e B cnyyae, ecnn HUOU nopoxpaer TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 06s53aTeNbCTBO) CBSI3aHHOE C
pa3MelleHmeM, pacnpepeneHmeM WaM KOHBepTauumen  LeHHbIX

6yMmar, To BelMYMHa CNpaBeAsIMBOMA CTOMMOCTU OnpeaensieTcs no
dopmyne:

FV =FVpy — FVms
lpe:
FVimys — CNpaBeanuBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KoTopbiM 6bl1 BblAAH HUOWU, Cc yyeTOM WMHOro AOMOAHUTENbHOro
BO3MELLEHUSA MpU YCIOBUU, €C/IM OHO NpPeaAyCMOTPEHO TBEpPAbIM
OOroBOPHbLIM 06513aTEeNbCTBOM (6€3yCNoBHbIM 0693aTeNbCTBOM).
B ToM cnyyae, ecnu nony4vyeHa oTpuuaTenibHad BenuyunHa
cnpaBseanmeoi ctommoctun (FI¥), To ctommoctb HADU, cBa3aHHbIX C
peanusaumein MHBECTULMOHHbLIX NMpaB Ha y4dacTue B pa3MeLleHuMu,
pacnpeneneHnun, KOHBepTaummn LeHHbIX 6yMar, NpM3HaeTCs paBHOW
HY/0, @ BENIMYMHA OTpULLATENIbHOM OLEHKWM OTpaxaeTcs B COCTaBe
KPeANTOPCKOM 3a40/KEHHOCTU, Kak ob6si3aTenbctBo n3s HUON.

e Cnpaseagnumeas crtommoctb HNOWU, cBasaHHbIX C BbIGOpOM ¢opMbI
BblNNaTbl AMBUAEHAOB, onpeaenseTca B COOTBETCTBUU C NOPAAKOM,
YCTaHOBJIEHHbIM B NyHKTax 1.1 - 1.4 HacToswero MNpunoxeHus.

B ToM cnyvae ecnn ycrioBusi KOPrNopaTUBHOMO COBbLITUS He MO3BOASIOT
NPUMEHUTb U3N0XEHHbIE METOAbI OLEHKN NM60 MO COCTOSAHUIO Ha AaTy
OLIEHKWN OTCYTCTBYIOT AOCTYMHblE MCXOAHbIE AaHHble, HeobxoaMMble ans
onpepeneHus cnpaseanmeon crommoctmh HUOWU, TO wmcnonblyetcs
CTOMMOCTb, OnpefesieHHas OLUEHLWMKOM MO COCTOSHUIO Ha AaTty He
paHee 6 (LLUecTtb) MecsueB Ao Aatbl onpegeneHns CHA.

Wcnonb3oBaHne  cnpaBensiMBoOM  CTOMMOCTM,  ONpeAeneHHOM  Ha
OCHOBaHMKM  OT4YeTa  OUeHLWWKa, OrpaHuU4YMBaAETCA  YC/IOBUSMM,
NPUMEHSEMbIMM B C/llydYae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHV0 aKkTuBa B COOTBETCTBMU C [IpunoxeHuem 6.

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

CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua n3z HUOW, cBA3aHHbIX C
peanusauvMen WMHBECTULMOHHBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpegeneHun, KoOHBepTauuum ueHHbiXx 6ymar, onpegeneHHas Mo
¢dopMynaM, yCTaHOBJIEHHbIM B MYHKTE 2.2 HACTOSALWEro MNpUIoXeHUS,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHna wn3 HUNOW. B cnyyae ecnm nonydeHHas BeAMYMHA
CrpaBeAnvBOli CTOMMOCTM npaB TpeboBaHus M3 HUOWU (FV) asnaetcs
oTpuuaTenbHOM, TO crnpaBeasiMBas CTOMMOCTb OTpa)kaeTcsi B COCTaBe
KpPeANTOPCKOM 3a40/MKEHHOCTUN, Kak o0bs3aTenbcteo u3s HAOU.

4, HeszaBucumo oT MOJIOXKEHUMN (meTopoB OLIeHKMN),
YCT@HOBJIEHHbIX B MyHKTax 2.2 - 3 HacToAWero rnpuioXeHUs B TOM
cnlyyae, ecnu Ha aaTty MpuU3HaHWa akTuBa M Ha nocneaywlwme aatbl
OLEHKW OTCYTCTBYeT JAO0CTynHas MWHdopMaumsa, p[ocraTtodyHasa Aans
onpeaeneHns cnpaBeanMBol CTOMMOCTM MPU3HaAHHbIX aKTUMBOB, TO A0
AaTbl BO3HWKHOBEHUS COOTBETCTBYHOWEN MHMDOpMauum crnpaseanueas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPMU3HAEeTCs paBHOM HYJIK0 UCXOASA M3
TOro, YTO cnpaseanMBas CTOMMOCTb (LeHa) OCHOBHOM LUeHHON 6ymaru
yXe Bk/o4daeT B cebsa AOonyleHUMs YYaCTHUKOB pbiHKA@ O CTOMMOCTMU
npepocrasngemolx npas  wun3  HUOWU, KoTopble  MCNOAbL3YIOTCA
y4YaCTHUKAMM pbiHKA MPW YCTAaHOBSIEHMWN LiEHbl Ha OCHOBHOW akTmB. C
Hanbonee paHHel AaTbl, C KOTOpPOW WMHMOpMauusa, AoCTaTodHas Ans
onpeaeneHns cnpaBeanmBoi CTOMMOCTM MPU3HAHHbLIX akTMBOB, CTana
Habnogaemolrt cnpaBeanueBas CTOMMOCTb onpefensetrcsds B obuiem
nopsiake yCTaHOB/IEHHOM B HACTOSLLEM MPUNOXKEHUN.

3a40/MKEHHOCTb cunTaeTca AedonTHOM:

e eCc/in AeHeXHble cpeacTBa He MNOCTYNMWM Ha CYeT, OTKpbITbIN
ynpasnswowen komnanmm [.Y. MO - ¢ gatol, cnepytowen 3a gatoun,
YCTQHOBJIEHHOM O/ OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
SMUTEHT];

e B cnyyae oduumanbHoro onybnmkoBaHMs — coobueHus o
6aHKpOTCTBE B OTHOWEHUN 3MUTEHTa (Mua, 0693aHHOrO NO LLEHHOMN
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUs  Takoro
coobLeHuns.

Cnuncok obwmx cobbiTuii, npuBoaawmMx K obecueHeHuo, yKasaH B

Mpunoxenun 6.

B ToM cnyuae, ecnu peanusaums MHBECTULNOHHbIX NpaB HEBO3MOXHa B

cBA3NM C pgenctBusMu (6e3pencrtBneM) WMHOCTpPaHHbIX Aeno3UTapHO-

KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue

MHOCTPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOWU,

ocylwiecTBnsieTcs Ha CYéTe HOMWHANbHOIO OepXXaHuns

cneymann3snpoBaHHOro genosmtapus, otkpoitoro B HKO AO HPA, n no

KOTOpbIM BbINatTa He MoOXeT ObiTb npou3BeaeHa B pybnsax B

COOTBETCTBUM C [ENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycrnoBue o

BblMJlaTe NMPUMEHSETCAa B TOM, cnydae ecnn HUOWU npeaycmaTtpuBatloT

BbINJaTy [AEHEeXHbIX CpeacTs waM npaBo Bblbopa ¢dhopMbl BbinNaTthl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HUDU

(npae TpeboBaHuii 13 HUOW) MoxeT 6bITb NpU3HaHa paBHOM HY/O Ha

OCHOBaHMWN MOTMBMPOBAHHOIO CyXXAEHMS YnpaBnsowen KoMNaHnm.
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