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TEPMUHBI U1 OIIPEJEJIEHUS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHNA
CTOUMOCTHU YUCTBIX AKTBOB

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

VYnpasnsromass KOMIAHUS - OpraHM3alus, CO3JlaHHAas B COOTBETCTBHUHM C 3aKOHOJATEIbCTBOM
Poccuiickoit denepanuu U uMeroLIas JUIEH3UIO HA OCYIIECTBICHUE MEATENbHOCTU IO YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (DOHOAMH ¥ HETOCYIapCTBECHHBIMHU
MEHCHOHHBIMU (OHIAMH. YTIPaBISIOMAs KOMIAHUS JEHCTBYeT HAa OCHOBAaHWH INPABWI JOBEPUTEIHBHOTO
ynpasnenus [TUD.

VHBeCTHLIMOHHBIM Nali — MMEHHAs IIeHHas OyMara, yJOCTOBEpSIOINas JONIO BiAJeNblia Ias B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasisromiee I1M®, mpaBo TpeboBaTh OT ympaBisiomeit
KOMIIAHUM HAJJIEKAUIero NOBepUTenbHOro ynpasieHus IIM®, mnpaBo Ha mOJNydEeHUE ACHEKHOM
KOMIIGHCAIIUM NPH MpEeKpaleHuH J0roBopa aoBepuTenbHoro ymnpasneHus [ITM® co Bcemu BianenbnaMu
HMHBECTUIIMOHHBIX MaeB 3Toro I[TN® (npexpamenun [TND).

[IpaBuna HOBEPUTENHLHOTO YIIPABICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
— YCIIOBHS JOroBopa JoBepuTenbHoro ympasiaeHus I[IM®, ykazaHHOro B HACTOSUIMX IpaBUJIAX
OmnpeneNeHnss CTOMMOCTH YUCThIX akTUBOB [ID.

Croumocts umcThix aktuBoB (CHA) — BenwumHa, ompenenseMas B COOTBETCTBHH  C
3aKOHOMATEeIHCTBOM Poccmiickoit deneparnmu, kKak pasHHUIa MEXIy CTOUMOCThIO akTHBOB [IN® (mamee —
aKTHWBBI) M BEIMYMHON 0053aTENBCTB, MOMJIEKAIINX HCIIOJHEHUIO 32 CUYET YKa3aHHBIX aKTHUBOB (Iaiee —
o0s13aTenscTBa), Ha MOMeHT onpenaenenuss CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTOAImMH JIOKaNbHBIA akT ynpapistouied kommanuu [MUO,
yCTaHaBIMBAIOUIMK NOPSIOK U cpoku onpeneneHus CUA, B ToM uucie NOpSAAOK pacdeTa CPeIHEr0A0BOM
CUA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IMD, mopsinok ompeseneHus
CTOMMOCTH HMMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBeuinBas CTOUMOCTh
HMMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUI[MOHHBIX I1aeB, ONPENENIAETCS C YIeTOM aJrOPUTMOB OIIEHKH,
MPeIyCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wmm CI'CHA) — cpenHeromoBast CTOUMOCTh YHACTBIX akTUBOB [N D,
KOTOpasl OIpenensiercss Ha Jio0oil JieHb B TIOpsJAKE, YCTaHOBICHHOM HacTosuuMu [lpaBuiaMu
onpeznenenust CHA.

MC®O - MexIyHapOIHBIE CTAaHAAPTH (PMHAHCOBOH OT4eTHOCTH. OmpeneneHue CIpaBeTHBON
CTOMMOCTH aKTHBOB M BEJIMYMHBI O0O0S3aTENBCTB HPOU3BOIUTCS B COOTBETCTBHH € MEXIYHApOIHBIM
crargaptoM ¢uHancoBod ordetHOcTH (IFRS) 13 "Omenka crnpaBeamuBON CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTepcTBa (UHAHCOB Poccuiickoit
Deneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBeaeHHH MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
OT4eTHOCTH U Pa3psicHeHM MeXAyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTUETHOCTH B JEHCTBHE HA
teppuropun Poccuiickoii ®Pepepanuu U 0 NPU3HAHUM YTPATUBUIMMM CWJIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TOJIOKEHUH Npuka3oB) MuHHcCTepcTBa (uHaHCOB Poccuiickoit ®enepaunu» ¢ ydeTom
TpeboBanuii Yka3anus Llentpansaoro banka Poccuiickoit deneparu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmoyas uable MCQPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHWH TTaeBBIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaseuinBasi CTOMMOCTB - 3TO IIeHAa, KOTOpas Obula OBl IMOJydeHa NpHU NpOAake aKTHBa WIIN
yIJIadeHa IpH repenade 00s13aTeIbCcTBa B X01e OOBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJiee BBITOHOM)
PBIHKE Ha JaTy OLEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas I[€Ha HENOCPEACTBEHHO HAOJIOAaeMOM WJINM pacCUNTHIBAETCS C MHCIOJIb30BaHHUEM
Jpyroro MeTojia OLleHKH.

Habmromaemass u noctymHas OWprkeBas IUIOIIAAKa — TOPTOBas IUIOMIAIKAa POCCHHUCKON m (Win)
WHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMIIaHUM €CThb JOCTYIl, KaK HampsAMyi0, TaK M dYepe3 (UHAHCOBBIX IOCPEIHUKOB, M Ha KOTOPOH
YOpaBIAONas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsiKaThCs aKTHBOM (aKTHBaMH). YKazaHHBIC
OupikeBbIe TUIOLIAIKH puBeneHbl B [Ipuioxenun 8.

AKTHUBHBI PBIHOK — PBIHOK, Ha KOTOPOM OIIEPAaIX C aKTHBOM HJIM 0053aTeIbCTBOM ITPOBOASTCS
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C JIOCTaTOYHOM 4acTOTOH M B JOCTaTOYHOM OOBEME, MO3BOJISIONIEM IOJIydaTh MHGOPMALMIO 00 OlleHKax
AKTHBOB WJIN 0053aTENLCTB HA IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAWOOJIBIINM JJIsl COOTBETCTBYIOIETO aKTHBA
WM 00s13aTebCTBA 00BEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HUKHOBEHUS NOTEPh (YyOBITKOB) BCIICACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTEIbCTB 0 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JOJNTa H/WIIN
MPOLEHTOB, NPHUYHUTAIOIIUXCS B YCTAHOBICHHBIN JOTOBOPOM CPOK, a TaKXKe B pE3yNbTaTe M3MEHEHUS
OIIEHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

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

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YpPOBHH ILIeH HpU OMNpPEJENECHUH CIPAaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MexayHaponusiM ctangapToM ¢uaancoBoit oTuyeTHOCTH (IFRS) 13 «O1ieHKa cripaBeyTUBOW CTOMMOCTH)
(manee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MunncrepcrBa ¢urancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexayHapOIHBIX
CTaHIApTOB (MHAHCOBOH OTYETHOCTH W Pa3psicHeHMH MeXIyHapOOHBIX CTaHAAPTOB (HHAHCOBOI
OTYETHOCTH B AeicTBHEe Ha Teppuropuu Poccuiickoit Penepanuyi ¥ 0 MPU3HAHUN YTPATHBLINMHU CHITY
HEKOTOPBIX MPHUKa30B (OTHENBHBIX IIOJIOKEHWI TIpuka3oB) MunucTepcTBa (uHaHCOB Poccuiickoit
Oenepanun’.

Hcxonuble naHHbIe YPOBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEET JOCTYIl Ha Jary
OILICHKH.

HcxonHble naHHbIE YPOBHA 2 - MCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIOJAEMbIMHU, NPSIMO HWJIM KOCBEHHO, B OTHOLICHHH OIPEEICHHOTO
aKTUBA UM 0053aTENILCTBA.

I/ICXOZ[HLIC JaHHBIC YPOBHH 3 - HeHa6J'HOZ[a€MLIe HCXOIHBIC JAaHHBIC B OTHOLICHHH
OIPCACIICHHOI'O AKTUBA U 00s13aTeNbCTBA.
OHepaHI/IOHHaﬂ ,I[C6I/ITOpCKaH 3aJ0JDKCHHOCTh — ,Z[€6I/ITOpCKa$I 3aJ0JDKECHHOCTh KOHTpArceHra,

BO3HHKAIOIIAS B X0J€ HOPMAaJIbHOTO OIEPAlMOHHOTO ITMKIIA, KOTOpast Oy/eT IMoraiieHa B TEUYCHHE CPOKOB,
YCTaHOBIEHHbIX B HacTtosAwux [lpaBunax omnpegenenuss CUYA. [lomycTUMbIE CPOKHM HPOCPOYKH,
YCTaHOBJICHHBIC IJISI ONEPAIIIOHHON EOUTOPCKON 3aI0JDKCHHOCTH, HE MOJDKHBI MPUBOIUTH K TIPU3HAHUIO
Oe3Hage)KHOM K TOJIy4YeHHIO 3a0JDKEHHOCTH, a TakXke K OOECHEHEHMIO 3aJ0JDKEHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT pealn3oBaHa YNPaBJSAIONIEH KOMIIAaHHEH B TIOJMHOM oOOBEME B CPOKH,
YKJTaJbIBAIOIINECs B HOPMAJIbHYIO PBHIHOYHYIO (WM BHYTPEHHIOIO) IPAKTHKY B3aWMOJICHCTBUSA C
KOHKPETHBIM BHJIOM JE€OMTOPCKON 3aJ0JKEHHOCTH. YCTAHOBIICHHBIE CPOKM TNPOCPOYKH M HCIOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTaTUCTUKON yNPABISAIONIEH KOMIIAHUH.

OkcrieptHOe  (MOTHBHPOBAaHHOE)  CYXKIEHHE —  3TO  JOKYMEHTaIbHO  OQOpMIICHHOE
npodeccroHaNbHOE CY)KIACHUE Y IIPaBIIONIeH KOMITAHUH, CofepKaiiee 000CHOBAaHHBIC PACUCTHI U BBIBOJBI
00 OIleHKE CIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEIIMYHMHAX, HCIIOJNBE3YEMBIX B pacyere CIpaBeIIHBOMN
CTOMMOCTH, O BBISBJICHHBIX OCHOBaHHAX INPHU3HAHUS/TIPEKPAIICHIS TPU3HAHUS aKTHBOB/00S3aTEIBCTB, O
BEISIBIICHHBIX IPH3HAKaX BO3HUKHOBEHHS KPEOUTHBIX PHCKOB W MPOYMX OOCTOSITENBCTBAX, KOTOPHIC
BIHSIOT Ha OIIGHKY CIIpaBeIMBOM cTomMmocTH B cooTBeTcTBUHM ¢ MC®O 13. IIpumMeHeHHe Takoro
CYXJIEHUS JOIMYCTHMO B CIy4asx, yCTaHOBJIEHHBIX HacToauwmMu [Ipasunamu onpenenerus CUA, a tak xe
B HHBIX HCKIIIOYHTENBHBIX CIIydasxX, KOTJa TEKYIIHe METOIBl ONpEeAeTICHHs CHpPaBeIJIUBOW CTOMMOCTH
akThBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEIIHUX OOCTOSITENBCTB MPUBOIAT K HCKKEHUIO
CIpaBeJIMBOH CTOMMOCTH, a IPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS 00ecreunBaeT HaJexKHOe
OTIpeJIeNIeHNe CTpPaBeUIMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 u TpeGoBaHUSIM 3aKOHOJATENHCTBA
Poccuiickoit ®denepanuu.

I. OOuue nmoJio:keHus!
Hacrosimue TlpaBuna ompeaeneHus: CTOMMOCTH YHCTBIX akTuBOB (manee — «[IpaBuna») bup:keBoro
MAeBOr0 HMHBECTHIHOHHOIO (POHAA PHLIHOYHBLIX (HUHAHCOBBLIX HHCTPYMEHTOB «AJib(pa-Kanmuran
AnTHUHQISIIUOHHBIY (nanee — «DoHy, «[TUD») pazpadotansr OO0 YK «Anbsha-Kamurany (qanee —
«YmpaBusmomas KOMIIAHHWS») B COOTBETCTBHHM C TpPEOOBaHHSAMH 3aKOHOJATENbCTBA Poccuiickoit
Oeneparun, B ToM yncie Ykazanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O6 onpenencuun
CTOMMOCTH YHCTHIX aKTHBOB WHBECTHUIIMOHHBIX (D)OHIOB, B TOM YHCIE O MOPSIKE pacdyéra CPeIHETr0I0BOM
CTOMMOCTH YHCTBHIX aKTHBOB IaCBOTO HMHBECTHIIMOHHOTO ()OHJAa M YHCTHIX AaKTHBOB AaKIIMOHEPHOTO

HUHBECTUIITUOHHOI'O (1)0H)1a, pvaéTHOﬁ CTOUMOCTH HHBECTHLHHUOHHBIX ITa€B MAa€BbBIX HWHBECTUIIMOHHBIX
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(hOoHIOB, CTOMMOCTH UMYLIECTBA, IEPEJAHHOTO B OIUIATy MHBECTUIIMOHHBIX MaeBy (najiee — «YKa3aHue») u
MHBIX HOPMaTUBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(manee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM uucie MNOpSOOK pacu€ra CperHerojoBOi
CTOMMOCTH YHCTBIX aKTHBOB (DOHIA, MOPSIIOK ONpEAEIeHHs pacyETHONH CTOMMOCTH MHBECTHIIOHHOTO I1asi
(oHAa M MOPANOK ONMPENEICHNS CTOMMOCTH MMYIIECTBA, MIEPEIAHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
thonma.

Vnpasnsromas kommaaus PoHma o0sd3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIMUMHM IIpaBmmamu, mpHu YCIOBHM HuX cornacoBaHus Crenuaan3upoBaHHBIM
Heno3urapuem.

[paBuma momexar npumerenuto ¢ «01» saBaps 2025 rona.

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

JlaHHbIE, NOATBEPKAAIOIINE PACUETHl BETHMUUH, IPOU3BEICHHBIE B COOTBETCTBUU C HACTOSIIMMHU
IIpaBunamu, XpaHATCsl HE MEHEe TpeX JIET ¢ AaThl COOTBETCTBYIOLIETO pacuéTa.

TepMuHs! 1 onpenenexus, ucnoib3yemsie B [Ipasunax npuseaens! B [Ipunoxenun 1.

ITpaBuna (M3MEHEHMs W JONOJIHEHHS, BHOCHMBIC B lIpaBmia) moanexar pacKphITHIO Ha CalTe
VYopasmsaromei#t kommannun [IM® B  wmHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmuposanms [TND;

- He no3anee 5 (Ilath) paboumx nHeW MO naThl Hayana npuMeHeHHs [IpaBui, ¢ BHECEHHBIMU
U3MEHEHUSAMH U JONOJHEHUAMHU.

[IpaBuna (u Bce mM3MEHEHUs] W JOMOJHEHUS K HUM 3a 3 (Tpu) mocnegHux KaJeHIapHBIX rojaa)
JIOJDKHBI OBbITh ocTynHbl B TedeHue 3 (Tpex) mocieHUX KaleHIapHBIX JIET Ha caiiTe YmpaBisromen
KOMITaHUH.

Il. Ilopsigok M NEPHOAUYHOCTH (IaThI) ONpe/leJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe oOmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB OINpeEAesseTcs KaK pa3sHHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢oHma (nmamee — «aKTHBBI») M BEJIMYMHOW BCEX 0053aTEIbCTB, MOJUICKAIIUX HMCIOIHEHHIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBa»), HA MOMEHT ONPE/IEIeHUS CTOUMOCTH YHCTHIX AKTUBOB.

CTOMMOCTh aKTHUBOB M BEJIMYMHA O0S3aTENILCTB ONPEACNSIOTCS MO CIPaBEeIIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctu (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MununcrepctBa punancoB Poccuiickoit ®@enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JIEWCTBHE M MPEKPAICHUN JICHCTBHS JOKYMEHTOB MeXIyHapOJHBIX CTaHIApTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuun», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUHU
Poccuiickoit denepannu mpukazom MunHcTepcTBa (uHAHCOB Poccuiickoit Dexepannu oT 17 mexadps
2014 roma Ne 1511 «O BBe#eHUH JOKYMEHTOB MeXIyHApOJHBIX CTaHIAPTOB (PMHAHCOBOWH OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTUIUU
Poccuiickoit ®eneparyu 15 staBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeGoBanuii Hactosmux [Ipasui.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllyyae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHAAPTaMH (MHAHCOBOI OTYETHOCTH, BBEJICHHBIMH B
nericteue Ha Tepputopun Poccuiickoit @enepannu.

Cpenneronosas CHA TTU®D (manee — «CI'CYHA») Ha 11000 JEHb ONpEeNsieTCsl KaKk OTHOIICHUE
cymmbel CHA Ha kaxaplii pabounii [eHp KaJeHIApHOTO ToAa (eciau Ha paboduil IeHb KalleHIapHOTO roja
CYA He onpenensiach - Ha MOCIEIHUN JEHb €€ ONpeeIeHus, MPE/IEeCTBYIOMNH TaKoMy JHIO) C Havdaia
roza (c narsl 3aBepiueHus (okonuanus) popmuposanus [TM®D) no narsr pacuera CI'CYA k unciry pabounx
JIHEH 3a 3TOT Nepuo/.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeenseTcs:

— Ha JaTy 3aBepuieHus (okoH4aHusa) popmupoBanus [INO;
— B CIlyyae NPHUOCTAHOBJICHHS BBIJAYH, NOTalIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIaeB — Ha
JIaTy BO30OHOBIICHHS UX BBIIa4H, IIOTAIICHUS 1 0OMEHa;
— B ciyuae npekpauienus [IM® — Ha jaTy BOZHUKHOBEHUS! OCHOBAHUS €T0 MPEKPAILEHNUS;
— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA TN omnpenenseTcs B HOpsIKe:
O  KaxIplid pabouwmii IeHb 10 1H:, B KoTopoM [TN® nckiroueH u3 peectpa [TUD.



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

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cOoCTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YUE€TOM JAaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Ui YTpaBisiolnield KOMIOAaHWM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOTO MOsCA.

B memsax onpenenerans CI'CUA nmato#, 3a xotopyto omnpeneisercss CHA TTM®D, mornmarorcs: 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
ISITH 3HAKOB TIOCIIE 3aMATOH, ¢ MPIMEHEHHEM IPaBHII MaTEMAaTHIECKOTO OKPYTJICHHUS B BAIIOTE, YKa3aHHOMN
B [IpaBuiax noBepurensHOro ynpasieHus GoHaoM.

B ciiyuae ecnu B [IpaBunax nqoBeputenbpHOro ynpasieHus QOHIOM He yKazaHa BAIIOTA, B KOTOPOi
OIPEENIAIOTCSl CTOMMOCTh YHCTBHIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacu€rHas CTOMMOCTH
MHBECTHLMOHHOTO Nasg DoH/a, TO yKa3aHHbIE CTOUMOCTH ONPENEIISIOTCS B PyOIIsX.

B cnydasx M3MEHEHHUs TaHHBIX, HA OCHOBAaHMM KOTOPBIX OblUIa OINpejesieHa CTOMMOCTh YHCTBIX
aktnBoB B pasmepe 0,1 (Honp menbix ogna necsarast) % u Gonee koppektHoi CUA, a Takke B Cirydasx
BBISIBIICHHSI (paKTa HECBOEBPEMEHHOTO TPH3HAHMSA/TIPEKpAIeHIs TPU3HAHNS aKTHBa (00513aTEIBCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00sA3aTENbCTBA) CTOMMOCTh YHCTHIX AKTHBOB MOIJICKHUT
nepepacuéry. [lepepacuér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBISITECS TOJBKO B CIIydae, Koraa
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 MOMeEHT pacuéra coctaBisger MeHee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHON CTOMMOCTH YHUCTBIX aKTUBOB.

CrouMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB IIM®, ompenensercs B
cooTBeTCcTBHH ¢ TpeboBanusimu @DenepanpHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazanus u [IpaBunamu onpenenenus CHA.

Jlata, 10 COCTOSIHHIO Ha KOTOPYIO ONPENENISieTCs CTOMMOCTh UMYIIECTBA, EPEIaHHOTO B OILJIATy
MHBECTHLMOHHBIX naeB [IM®, He MoxeT OBITH ONperereHa paHHEE AThl Mepeadd TaKoro MMYIIECTBa B
OIUIaTy WHBECTHIMOHHBIX I1a€B, 33 MCKIIOYCHHEM CIyYacB OIPEACICHUS CTOMMOCTH HMYIIECTBa,
MepEeIaHHOTO B OIJIATy MHBECTHIMOHHBIX naes [IM®, Ha ocHOBaHMM OTYETa OLECHIIHUKA.

Jlara, IO COCTOSIHHIO Ha KOTOPYIO ONPENENIeTCs CTOMMOCTh UMYIIECTBA, MEPEJAHHOTO B OIUIATY
MHBECTHIMOHHBIX naeB 11D, Ha OCHOBaHMM OTYETA OLECHIINKA, HE MOXET OBITh paHee TPEX MECAIEB 10
JIaThl TIepejadyl TAKOro HMYIIECTBA B OIUIATy MHBECTHIIMOHHBIX raes [THD.

CronMOCTh UMYILECTBA, NEPEJAHHOTO B OIIATy MHBECTHLMOHHBIX naeB IIM®, onpenensercsa no
cocTosiHUIO Ha 23:59:59 Ha maTy nepefayn UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [TND.

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

1. O6ume mosoxeHust

Kpurepun mnpu3HaHWS, TNpEKpamleHUs NPU3HAHWUS ONPEACISIIOTCS B COOTBETCTBHH  C
MexayHapOIHBIMU CTaHIapTaMK (PUHAHCOBOW OTYETHOCTH. METOIbI ONPEIEIICHUS] CTOUMOCTH aKTUBOB U
00513aTeNILCTB OMPECIIAIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIAHBIM CTAaHAAPTOM (DHHAHCOBON OTYCTHOCTH
(IFRS) 13 «OueHka cripaBeIMBONA CTOUMOCTH». METO/IbI OTPEAETEHUS] CTOMMOCTH aKTUBOB, BXOSIINX B
COCTaB MMYIIECTBA PAa3HBIX I1a€BbIX HMHBECTHIIMOHHBIX (DOHIOB, HAXOMSAIIMXCS IMOJ YIPABICHUEM
Yupasnsonieit KOMIaHUU, HE JOJIKHBI pa3inyaThCs.

B ciyuae npuoOpeTeHHsT aKTHBOB, KPUTEPUH IPU3HAHMS KOTOPHIX MM METOJIbI OIMPEICICHHUS
CTOMMOCTH KOTOPBIX HE ONHCaHBI B HacTOSIUX [IpaBmiax, YTpaBisromas KOMIIAHHS 3a0JIarOBpEeMEHHO
BHOCHT JIOTIONTHEHHA B HacTosue [IpaBuia.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJIAIOLIHX

umymecrso [IMD

CTOMMOCTh aKTHBOB, BXOMSIIMX B COCTAaB MMYIIECTBA IIACBBIX MHBECTHIMOHHBIX (HOHIOB,
HOUIEXKUT PEryJlipHOMY aHalu3y Ha oOeclieHeHue (TecTUpOoBaHME Ha OOECLEHEHUE) B CBA3U C
HE00XOAUMOCTbIO KOPPEKTUPOBKY CIPABEAIUBOM CTOMMOCTHU B CIIy4ae BOSHUKHOBEHHS COOBITHIH, KOTOpBIE
MOT'YT OKa3aTb HETaTUBHOC BJIMAHUEC Ha OXUIAACMBIC 6y11yume JCHCXKHBIC IIOTOKH IIO0 HHUM (uanee —
MIPHU3HAKN 00ECIICHEHHUS).

OHeHKa CHpaBeHHHBOﬁ CTOMMOCTH aKTHBOB I0JDKHA YUYWUTBIBATH NPEMUIO 3a PUCK, B HaCTHOCTH,
IPEMHUIO 33 KPEIUTHBIM PpUCK KOHTPAreHTa, OTPAXAIOIIYd CYMMY, KOTOPYIO YYacTHUKU DPBIHKA
noTpeboBaIn Obl B KauecTBe KOMIICHCAIIMY 32 HEONPEIEIeHHOCTb, IPUCYIIYIO JEHEXKHBIM ITOTOKaM.

Jls ueneid KOpPeKTUPOBKH CTOMMOCTH aKTHBOB HA KPEIUTHBIA PUCK KOHTpareHTa Y npaBJistoiast
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KOMIIaHUS UCIIOJIb3YET CIEAYIOMMNN TOAXO!

— €CIIM KOHTPAareHT MMEET PEHTHHI, NMPUCBOCHHBIH OJHUM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWUTHBIH PUCK HCIIOJB3YIOTCS AaHHBIE IO
BepositHOCTAM nedonta (PD) omHoro w3 peilitmnroBbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeautnoe PeiitunroBoe ArenrctBo (AKPA), PelituHrosoe
areaTcTBo RAEX («Okcmept PA»), myOnmikyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €)XXEr0HOTO OTYETA, B HOPAIKE, MPELyCMOTpEeHHOM B [Ipunoxxenun 4,

— €CIM KOHTPareHT UMEET pPEUTHHI, IPUCBOCHHBII Ha OCHOBaHUM BHYTPEHHEH
PEUTUHIOBOM MOZENN YIpaBiAOIIEed KOMIAHUU, TO Uil KOPPEKTUPOBKM CTOMMOCTU AaKTHBOB Ha
KPEIUTHBII PHUCK MCIIONB3YIOTCA TaHHBIE M0 BeposTHOCTM nedonra (PD), onpenenennsie Ynpapusiomeit
KOMIIaHUEH (MCTIONB3YIOTCA IyOJMYHbIE CTaTHCTHYECKHE ITaHHBIE IO BeposTHOcTAM nedonra (PD)
PEUTHHTOBOT'O areHTCTBA B COOTBETCTBHH C METOJIUKOM, U30keHHOU B [Tpnnoxennu 4);

— €CIIM KOHTPareHT He MMeeT PEeUTHHTa, TO JJIsi KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCHOJIB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTHCTHKH YTIPABJISIONUIEH KOMIIaHHUH.

MeroayKa OLUEHKH KPEAUTHOTO PUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEIUIMBONW CTOUMOCTH
aKTMBOB Ha KPEANTHBIM PUCK KOHTpareHra (Jajaee — METOANKa) npuBeacHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYINECTBA MAEBBIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHre TIPOBOIUTCS HE PEKE, YEM Ha KaXIyto aaty onpeneneHust CHA.

IMonTBepxneHneM HEOOXOANMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, HaOJII0JaeMble 3HAUYMMBbIE JOCTYIIHBIC JaHHBIE, B TOM YHCIIE, O CICIYIOMNX COOBITHAX (anee —
COOBITHS, BEIylIHe K OOCCICHEHHUIO):

B OTHOIICHHUHU FOPUIMYECKHX JIHIL:

— yXyJueHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPAareHTa, OTpasMBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oosee yeM Ha 20%.;

— CHIDKEHHE KpPEAUTHOTO peiTHHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MIPUMEHSIETCS TSl aKTUBOB, METOJIMKA OTPEAEICHUS CTOMMOCTH KOTOPBIX MPEAIoaraeT KOppeKTUPOBKY Ha
KPEOUTHBI PHCK KOHTpPAareHTa, y KOTOPOTO HMEETCs ITyOJMYHBI PEHTHHT OJHOTO M3 KPEAMTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOAMKOH, MpuBEACHHOH B [IpuioxkeHnn 4 K HACTOSIIMM
IIpaBunam;

— PE3KHH POCT JOXOTHOCTH JTO0OT0 JOJITOBOTO MHCTPYMEHTA 3MUTEHTA (32 MOCIenHue 5
TOPrOBBIX AHEH TpH OTcyTcTBHM pocta goxonHocth O®3 M mpH OTCYTCTBHHM POCTAa JIOXOAHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHTEHTOB);  YTpaBisiollas KOMIIAHWS HAa OCHOBE  OKCIEPTHOTO
(MOTMBUPOBaHHOI0)  CYXKJCHUS  ONpEJAENSET  BIUSHUE pOCTa  JOXOAHOCTH  OONMTanmuM  Ha
KpPEAUTOCTIOCOOHOCTh IMHUTEHTA, UCXOMS U3 CPaBHEHUS CO CIPAAOM aHAIOTMYHBIX obmuranuii k OP3 Ha
JIaTy OIICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIJIOBUM MOTAIICHUS WM BBIIUIATHI MIPOLIEHTHBIX
JIOXOJIOB 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIIOIEMY akTHBbI DOH/a, a Takxke
1000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOPMAIHs HPSMO HIIH
KOCBEHHO HaOrofjaema Y IpaBIIsIOIIeH;

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTeqbcTB Oojee YeM Ha CPOK, NMPU3HABAEMBIN IS
JaHHOTO BHUJA 33/I0JDKCHHOCTH OIEpPAalMOHHBIM, HO MEHEe, YeM OIIPEe/eIeHO
VYnpasnsromeii kKoMnanuei s Mpu3HaHUs nedonTa (TeXHHIeCKui nedonr)

— MOSBIICHUE MPU3HAKOB OaHKpOTCTBa (coriacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MUIMATBLHON
nHpOpMaLNY;

— OIyOJIMKOBaHHS B COOTBETCTBHHU C (pesepajbHbIMU 3aKOHAMH M WHBIMHA HOPMATHBHBIMHU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopmanus 0 NpocpovKe MUCIOTHEHUs] SMUTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (2HHYJIMPOBAaHHWE) Yy OSMHUTEHTA/KOHTpAreHTa JMIEH3MHM Ha OCYIIECTBICHHUE
OCHOBHOTO BHJIa JIEATENHHOCTH (32 WMCKIIOUCHHMEM CIIy4aeB, KOT/a JIMIEH3MS CHAETCS KOHTPareHTOM
JI0OPOBOJILHO)/yNIpaBiIAoONIeld KOMIAHUM TAaeBbIX WHBECTHIMOHHBIX (oHnoB [IM®, mam koTtoporo
HaxonasaTcs B cocrase [TND;

— OT3bIB (aHHYJMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa pomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa MAEATEIBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAa JIMIEH3US CHAETCS KOHTPareHTOM
JI0OPOBOIIBHO);

— HaXO’KICHNE KOHTPAreHTa B OJAHOM U3 MPOIEIyp, IPUMEHIEMBIX IPH PAaCCMOTPEHHH Aeia
0 ero OGaHKPOTCTBE B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OoNBIION BEPOSTHOCTHIO NPUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXHBaTh (HDUHAHCOBBIE
00s13aTeNbCTBA.

— Tekym@as w/win Oyaymas HECHOCOOHOCTh (II0 MHEHHIO YTIPABIAIONICH KOMITAHUH)
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KOHTpareHra oOCIyXHBaThb (UHAHCOBBIC  0O0s3aTENILCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM M3
HIDKETICPEYHCIICHHBIX KPEIUTHBIX COOBITUI NIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WM OTJIOXKEHHBIE BBIIUIATHI INPOIEHTOB MJIM OCHOBHOIO JOJTa II0
KOHTPaKTHBIM 00s13aTeIbcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOITYCTUMBIX
JIbTOTHBIM MIEPUO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJI[y OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHCHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIy OTOBOPKH O JOCPOYHOM HACTYIUICHHU
CpOKa WCIONHEHHs JI000r0 W3 JAPYIHX AaHAJIOTWYHBIX 00S3aTeNBCTB  (Kpocc-
aKceepanus);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHCHUS
00s3aTeNbCTBA B CBS3HM C OOBSABICHHEM JAe(oiTa Mo JI0O0MY IpyroMy aHaJOTHIHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);

— O0TKa3 UM MOPATOPHH, IPU KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPILEHUS MaTexa
WIN OCTIapUBaeT IOPUINUECKYIO CHITy 00513aTeIbCTBa;

— peCTpYKTypH3aLsl 3aJ0JDKEHHOCTH, IIOBJIEKIIAs 3a CO0OM OIHOCTOPOHHHWIT OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka morameHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NMPOLEHTHOH CTaBKH,
MPEAINOIaraoiiee MEHee BBITOIHbBIE JIs1 KPEIUTOPOB YCIIOBHS;

— MPEOCTABICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINUKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCJIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHCHHSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B UHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3aLHs 3aJ0JDKEHHOCTH C
YMEHBIIICHUEM CTABKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIATEXeN);

— HCYE3HOBEHHE AKTHBHOTO pBIHKA IJISI (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:

— MOSIBIICHHE Yy YTpaBisfonield KOMIAHHM HWH(GOpManuy O CHIDKCHHH BO3MOXKHOCTH
(msndeckoro numa oOCITyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHE 3apaOOTHOW IUIATHI HITH
MHOTO PACIoJIaraeMoro 10X0/a);

— NOSIBIIEHHE y  YIpaBiAlomed KOMIOAaHWM HMHGOpPMamuu 00  HCIIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUECKOTO JINIIA;

— MOSIBJICHHUE Y Y NPaBIIAIOIIEH KOMITaHUN HH(pOpManuu 0 BO30YXICHUN YTrOJIOBHOTO Aeia
B OTHOILEHUH (PU3UUECKOTO JIMLA WK OOBSIBICHUU €r0 B PO3BICK;

— HapyllIeHHE CpOKa HCIOJHEHHs 00s3aTeNIbCTB Ha MEHBIIUH CpPOK, YeM OIPEIeNIeHO
VYnpapnstonieii KOMOaHuu JJisi Mpu3HaHus jaedoiita, HO OONBIIMH, 4eM JUisi NMPU3HAHUS JIeOUTOPCKON
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 ITPABIISIONIEH KOMITAHHUH) .

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

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

— MOPYYHUTENBCTBA U TApaHTUH HaxomsIierocs B aedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ ydeToM oOeclieHeHH S,

MOHHUTOPHHT PU3HAKOB 00ECIICHEHUS

— MOHHUTOPHHI 1O (MHAHCOBOH OTYETHOCTH - HE TO3KE 4YeM dvepe3 1 Mecsl mocie
MOSIBJICHUS TaKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B nonrona st oryetHocty 1o PCBY u 1 pas B rofg
st ordeTHOCTH 10 MCDO;

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

— MOHHUTOPHHT 10 (PU3MYECKIM JIMIIAM IIPOBOAUTCS HE pEXke 4eM pa3 B 6 MecsIeB;

— MOHHUTOPHHT I10 JJaHHBIM TI0 CyJIeOHBIM Pa30UpaTebCTBAM MMPOBOAUTCS HE PEXKE, YeM pa3
B Mecs1. B cirydae manoit 3HaunMocty aktiBa 1o oTHomeHuo Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS pPa3 B KBapTall.

Brixon U3 coctosiHUST 0OecIieHeHUs. Y IPaBJIsIoNasi KOMIIAHUS UMEET MPaBO MPEKPATUTh CUUTATh
3/I0JDKEHHOCTh  00eCIleHEHHOW (MaHHOe JIeHCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBUPOBAaHHBIM
CyXJeHHEeM Y IPaBJISIIONIeH KOMITAHUH )

— B CJIy4ae MpeKpaieHus] MPUBEIIIer0 K 00ECIICHSHNIO HApYIIIEHHUs TOPOTOBBIX 3HAYSHUMA
(hMHAHCOBBIX MTOKA3aTeJICH B TCUCHHE JIBYX KBapTAJIOB;



— B Cllyuya€ H3MEHEHHUs COCTaBa AaKIMOHEPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMW ITOIEPKKH 3aeMILUKa/KOHTPAreHTa;

— B cllydae THonydeHdHs HMHQPOPMAIMM O TMpEKpalieHHH CyAeOHOro/yrojloBHOTO
npecieIOBaHus 3aeMINUKa/KOHTPAareHTa MyTeM OMpaBAaTel]bHOTO MPUTOBOpa JIMOO MpeKpalleHus aeda.
[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M UCTIOM Y IIPaBIISIOIIAs
KOMITaHHS 00s3aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHMSA C YUYETOM W3BECTHBIX HIIH MPEIIIOIaracMbIxX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBennBasi CTOMMOCTD aKTHBA OIPENEIISIACh HA OCHOBAHUH OTYETa OLCHIINKA,
cooTBeTcTByMOmEro tpebopanmsiM PenepanpHoro 3akoHa "OO0 MHBECTHUIMOHHBIX (DOHIAX", TPHHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u nactosmmx [Ipasun onpenenenust CUA,
JO IaThl BO3HMKHOBEHHS TIPU3HAKOB OOECIIEHCHWS aKTWBa, YMPABIAOIAs KOMIIAHWS HE BIIPaBe
UCIIONB30BaTh TaKOM OTYET OIEHIIMKA I OHpeJeNeHHs TeKyleill chpaBeyIuBOM CTOMMOCTH 0e3
KOPPEKTHPOBKHU. YPaBIISIOIIasi KOMIIAHUS! B CPOK, He npeBbiatomuii 10 pabounx aneit (ecnu MHOM Cpok
HE NpPEAyCMOTPEH B OIHCAHUU OLEHKH COOTBETCTBYIOIETO HHCTPYMEHTA), MAOJDKHA OCYLIECTBUTh
BHEIUIAHOBYIO NEPEOICHKY akTuBa. J[aTa, IO COCTOSHUIO HAa KOTOPYIO ONpeAeNseTcs HOBas OLCHKA, He
JIOJDKHa OBITh paHee JaThl BO3HHKHOBEHHS COOBITHS, BEAyLIEro K oOecueHeHuro. Jlo AaThl MepeoleHKn
CTpaBeNINBast CTOMMOCTh KOPPEKTUPYIOTCSI C YIE€TOM TPEeOOBaHUIT HACTOAIIETO ITyHKTA.

B cnydae BBIABIEHHS NPH3HAKOB OOECIIEHEHWS B OTHOLICHHM AaKTHBA YIIPABIIAIONIAs KOMITAHHSA
oopmisieT BHYTpeHHHH NOKYMEHT, HA OCHOBAaHMM KOTOPOTO BHOCSATCS (HE BHOCSTCA INPHU HAINYNHU
MPU3HAKOB OOECIICHEHHS M OOOCHOBAaHHS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JOKYMEHT JOJDKEH COJIePIKaTh:

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

— uHGOpMaLMIO O BBIABICHHOM IIpHU3HaKe OOCCLEHEHHS C YyKa3aHWEeM MCTOYHHUKA
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
cupaBeuBol ctomMocTH akTiHBOB [T D B ciryuae Hamm4ms obecrieueHs.

VYnpapnsromas KoMmmaHus yBenomiseT Crenuaan3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIIPABKH COOOMICHHMS MO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To3Hee pabovero MH, CICIYIOIEro 3a JHEM BBIABICHUS Y TIPaBIIONIeH KOMIAaHUEH TAKOTO COOBITHS.

[lepeuenp HOCTYITHBIX HCTOYHNUKOB:

— ournmansHble calThl B MH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «MHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HAa POCCUHCKOM pbIHKE IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aluThl HHPOPMAIIMOHHBIX TpaB nHBECTOpOoB (A3UIIN) http://e-
disclosure.azipi.ru, TIlpoext wunHbOpMannoHHoro arenrcrBa «UWHrepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(pOPMAIMU
«ITPAVIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpeitus ~ uHdopMamuu  CKPUH
http://wwwe.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmanuoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHG)OPMAIMOHHOW CHCTEMBI IKHUIMIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JeATebHOCTH FOPUIMYCCKHX JIHII,
WHJMBHIYaJIbHBIX NpEANPUHUMATENed M MHBIX CyOBEKTOB 3KOHOMHYECKOW nesitesisHOcTH (Pexmpecypce)
(https://fedresurs.ru), Enunoro denepansHoro peectpa cBemenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro aemosutapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHHIOBBIX  areHTCTB, [ OocynapCTBEeHHbIH  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancosoit) oraernoctr (https://bo.nalog.ru/);

— uHdopMaLUs U JOKYMEHTHI, [IPEAOCTaBIIsIeMbIe JIEOUTOPOM/IOIKHUKOM Y IIpaBIISIOILEH
KOMITaHHH.

— MOHHTOPHHT MPHU3HAKOB OOECIICHEHUsI MPOBOAUTCS Ha Kaxayro maty pacdera CHA. B
cilydae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOW HH(oOpManus O NpU3HAKAX
obeclieHeH!s], CIIPaBeINBasi CTOMMOCTD IIEPECUNUTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKaM, KOTOpbIE CTaHJAPTHO HCIIOJNB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JIAaHHOTO BH/Ia KOHTPareHTOB U SMHUTEHTOB.

IMpn stom, ecnu y VYmpapisdiomed KOMIIAHMM Ha MOMEHT NpPOBEAEHHS TECTHPOBAHMS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3sMmep, YeM pa3Mep CIpaBeaIHBOM
CTOMMOCTH oOlleHHBaeMoro aktuBa [IM® (B Bume 3aiora, MOpYYHTEIHCTBA, TapaHTHH, O00S3aTEIbCTBA
TPETHUX JIUIL, U T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPaBEIMBON CTOMMOCTH 00ECIIEYeHHOTO aKTHBa
HE TPOUCXOANT. Y CIOBHE TMPUMEHSETCS TOJNBKO B CIIydae, KOTAa CIPaBeINBasi CTOMMOCTh OOECIICYEeHNUS
paBHA WM TPEBBIIIAET pa3Mep CIPaBEIIIUBON CTOMMOCTH OIICHHBAEMOTO aKTHBA.

[Topsiiok OLIeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:



https://bo.nalog.ru/

— CrpaBeuiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOr, OIpENeNsieTcs B
COOTBETCTBHH C IOJ0KeHUsMU ITyHKkTa 5 Paznena |1l nacrosmmx [Mpasui;

— CnpaBeiiBasi CTOUMOCTh TIOPYYHUTENILCTBA OLEHUBAETCSI B COOTBETCTBHH C METOJIUKOH,
npuBeneHHol B [Tpunoxennu 4 k Hacrosmum [IpaBuam;

— CnpaBeuiiBasi CTOMMOCTb T'APaHTHHU OINIPEIEISETCSI B pa3Mepe CyMMBI TaKOW IapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEAUTHBIN PHCK KOHTPArcHTa B COOTBETCTBHU C METOAMKOMW, IPUBEICHHON B
[pwunoxennu 4 x HactosmM [IpaBuimam;

— CrpaBeiBasl CTOUMOCTD 00SI3aTENBCTB TPETHHUX JIUI] ONPEAEIAETCS B COOTBETCTBUH C
MOJIOXKEeHUAMH ToAyHKTa «[Ipodas geduropckas 3a0IDKEHHOCTRY IMyHKTOB 3-14 Pasnmena IIl, mynkra 13
Pazpnena III nacrosmux IIpaBui.

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

Buabl akTMBOB | [leHeXxHble CpeAcTBa Ha cyeTax, B TOM 4MUCNEe Ha TPaH3UTHbIX,
BaJ/IIOTHLIX CUeTaX, OTKPbITbIX Ha ynpasndawowyw komnaHuio A.Y. MNO,
TOProBo-K/AUpUHrosble cyeTa B HKL

Kpnrtepun [Jata 3auncneHns  OeHeXHblX CpPeAcTB Ha  COOTBETCTBYHOLLWI

NMpU3HaHNSA 6aHKOBCKUIA cYeT (pacyeTHbIN, TPAH3UTHbINA, BaNtOTHbIA) Ha OCHOBaHUMU
BbIMWCKM C YKa3aHHOro cyerTa.

Kpnrepun e [laTa WCNONHEHWS KpPeaWTHON opraHm3aumen ob6s3aTenbCcTB Mo

npexkpawjeHns nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

npu3HaHus e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3un HaHka

(oeHexHble cpeacTtBa nepexogsT B CTaTyC npoyen nebutopckomn
3a[10/KEHHOCTH);

e [aTa nukBMaaumm 6aHKa cornacHo MHGOpMauMu, packKpbIToh B
odumunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EFPIONI
0 NuKBuAaaunm baHka).

CnpasegnnBas | CnpaBeanveasl CTOMMOCTb AE€HEXHbIX CPeACTB Ha cyeTax, B TOM 4yucse

CTOMMOCTb Ha TPaH3UTHbIX, BaNTHbIX CYeTax, OTKPbITbIX Ha YMpaBAAOLWYIO
komnaHuwo A.Y. MNMNO onpenensetcs B CyMMe oOCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnsaowyto komMmnaHuwo 4.Y. NMNO.

CnpaBegnvBas CTOMMOCTb OnpenenseTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKWN  crnpaBegsiMBoM  CTOMMOCTM  MNpU  BO3HMKHOBEHWUMU
cobbiTns, Beayuero Kk obecueHeHnto (Ilpunoxenue 4).

Adara M | Cnncok obwmx cobbiTvin, npuBoaswMX K obecueHeHWto, yKasaH B

cobbiTHs, MpunoxeHun 2.

npuBoAgsine K

obecLieHeHHIo

4. TIpu3HaHHWe M OLIEHKA /IeI03UTOB
Kpurepnu npusnanus:
- C aThbl 3a4UCIICHUA JCHCIKHBIX CPEJICTB BO BKJIaJl HA OCHOBAHUM BBIIMCKU C YKA3aHHOT'O
CUera;
- C IaThl MEPCYCTYIKU ITpaBa Tp€6OBaHI/I$I O BBIIUIATC BKJIaga W HAYUCJIICHHBIX IMPOLEHTAX
Ha OCHOBAHUH JOT0OBOpaA.

Kpurtepuu npexpauieHusi Npu3HaAHUA:
- C JaThl WCIOJMHEHUS KPEeIWTHON opraHm3amuell o0sf3aTeNbCTB IO BO3BpaTy BKIaga
(BO3BpAT € AEMO3NUTHOTO cueTa CyMMBbI BKiIana Ha cueT [11® neHexxHbIX CpeaAcTB);
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- C JIaThl NEPEYCTYNKH NpaBa TPeOOBaHUS O BBIILIATE BKJIAJA M HAYMCICHHBIX MPOLIEHTAX
HAa OCHOBaHUM JI0r0BOpA.

- nata BHeceHus cBeaeHuil B EI'PIOJI o mpexpamieHum AeATENbHOCTH KpPEAUTHOMN
OpraHu3aluy B IOPSAKE, YCTAHOBICHHOM JCHCTBYIOIUM 3aKOHOATENBCTBOM, B CIIydae €€ JIMKBUIALUU;

- jJata pemieHuss banka Poccunm 00 0T3bIBe JIMIEH3MM KPEIUTHON OpraHu3alludl Ha
opunmansHoM caiite banka Poccum (cymMma gmemo3uTa HpH3HAeTCS B aKTHBE «Ipodas AeOUTOpCKast
3/I0JDKEHHOCTBY ).

O1eHKa 1eM03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB:

Iopsaok oueHkn:

CropaBe[uiiBasi CTOMMOCTH JICTIO3WTA [0 HACTYIUICHHS CpOKa €ro TIOJHOTO MOTalleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTPEIEIISCTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPCOOBAHUSY;

- €CJIM CPOK ToramieHus jaeno3uta He Oonee 1 (OmHoro) roxa (a umeHHO He Oonee 364
JIHEH B MOMEHT €ro NpPU3HAHUS) U CTaBKa M0 JEMO3UTY COOTBETCTBYET PHIHOYHOU JMOO HAXOAUTCS B
JMana3oHe, OMPEICICHHOM C YY€TOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

CIpaBeNTUBasi CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIMUEHHOW Ha CyMMY MpPOIICHTOB, PACCUMTAHHBIX 10 COCTOSHHUIO Ha KaKObl paboumii neHb (marta
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHOH IOTOBOPOM Ui yICpKaHUSA JICHEKHBIX CPEICTB BO BKIAAE B
TEYeHHE MaKCHMAIILHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM.

BonatuasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U—)

Towu
! 1

rae:

*hw; - CPEJIHEB3BELICHHBIE TIPOLEHTHBIE CTABKH M0 MPHUBJIECYEHHBIM KPEIUTHBIMH OpPraHU3alUusaMH
BKJIaJaM (#eno3nTaM) HE(HMHAHCOBBIX OpPraHM3alMi B pyOJIsIX M WHOCTPAaHHOH BAJIIOTE B IIEJIOM IIO
Poccuiickoit denepanmu Ha CONMOCTABUMBIN CPOK (COIMOCTAaBHUMEBI CPOK — CpPOK, OCTAaBINWICA Ha JaTy
OLICHKH O TOTalIeHUs! OIIEHMBAEMOT'0 JIETIO3MUTa), pacKpbeIBaeMble Ha odurmansHoM caiite banka Poccnn
(mamee — cpeqHEB3BEIIEHHAs CTAaBKA 10 JIETO3UTaM), OIPEACICHHBIE B COOTBETCTBHHM C DPa3BEpPHYTOH
IIIKAJIOH, 3a MOCICIHUE 3 MecsIa,

Tow — CPeAHEe apu(pMETHYECKOe CPEeJAHCB3BELICHHBIX CTABOK 10 JACMO3MTAaM 32 IOCICAHHE 3
MecsIa.

Jnana3oH, onpeaenéHHbIi ¢ y9€TOM BOJIATHIBHOCTH PHIHOYHBIX CTABOK HAa FOPHU30HTE 3 Mecsla C
YUETOM THOCIIETHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 110 (hopMyIie:

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

B unBIX ClIydasaX CHpaBeIinBasgd CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O MCETOAY HpHBe,I[eHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KGHI/Ie 1) C UCHOJIb30BAHUEM CTABKH AUCKOHTHUPOBAHUA, paBHOﬁ
prHO‘iHOfI CTaBK€.

B CJlyda€ BHECCHUA U3MCHECHUM B YCJIOBUA AOTOBOpa B YaCTU OIPCACIICHUA CPOKa ACTIO3HUTa,
MaKCHUMaJIbHBIN CpPOK B HCIIAX BI)I60pa METOAAa OLCHKU OIPCACIACTCA B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JA€TI03UTA, I[eflCTByIOL[II/IM Ha AaTy OUCHKU, IPUYEM HAKOIIJICHUE CPOKa ACTIO3UTA HE TPOUCXOIUT.

IMopsaok onpeneneHusi poIHOYHON CTABKU:

PrIHOYHAS cTaBKa ONPEeIsIeTCs IO COCTOSHHIO Ha KaXKIBIH pabounii IeHp (1aTa ONeHKH).

B xadecTBe pHIHOYHOW CTaBKH WCIOJB3YETCS CpPEOHEB3BEIICHHAs IIPOLICHTHAs CTaBKa IIO
MPUBJICYCHHBIM KPEIUTHBIMHA OpPTaHW3AIMsIMH BKIIaJaM (Jerno3utaM) HEe()MHAHCOBBIX OpraHH3alui B
pyOJIIX W WHOCTPAaHHOW BamoTe B HeioM 1o Poccuiickoit Pemepannu Ha COMOCTABUMBIH CpPOK
(comocTaBUMEBIA CPOK — CpPOK, OCTABIIMICS HAa JAaTy OLCHKHU JO MOTAIlICHHS OICHWBAEMOTO JICIIO3UTA),
packpeiBacMasi Ha oduuuansHOM caiite bamka Poccuu! (mamee — cpenHeB3BelIEHHAs CTaBKa IO
JIETIO3UTaM), OTpEAEICHHAs B COOTBETCTBHM C Pa3BEePHYTOH MKaloi. B ciaydae BHeceHHS M3MEHEHUH U
JIOTIONTHEHW B HacTtosmue [IpaBuima B YacTH W3MEHEHHWs BHJA PHIHOYHOW CTaBKH I aKTHBOB
(00s13aTeNbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CWJIy M3MEHEHHWH W JOMOJIHEHWH B Hactosmme [IpaBuia
HOBAas pbIHOYHAS CTaBKa MPUMEHSETCS C AaThl BCTYIJICHHS B CHITy I3MEHEHHWI W TOTIOJTHEHUI B HACTOSIIIINE

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanaM (mermo3uraM) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.

11



IIpaBuna. Ecnu nocneansst packpeitas Ha caiite banka Poccuu cpenHeB3BelIeHHas CTaBKa MO JEMNO3UTaM
paccunTaHa paHee, 4eM 3a MeCsI 0 NepBOHAYAIBLHOrO MPU3HAHUSA WM AAThl OLIEHKH, a TAaKXKEe B Clydyae
M3MEHEHHUs1 KitoueBol cTtaBku banka Poccum mocne nepBOHAYanbHOTO MPU3HAHUS, AJIS ONpEIesICHUs
PBIHOYHOM CTABKU MO PYOJICBOMY JCTIO3UTY MPUMCHSCTCS CIICIYFOIUI MOIXO/:

- KioyeBasi craBka banka Poccum, geiictBoBaBmias B Mecsie (T.e. CpeaHss 3a
KaJICHIaPHBIN MeCsIT), 38 KOTOPBIH ONpe/ielicHa CPEIHEB3BEIICHHAsI CTaBKa 10 JETI03UTaM, CPAaBHUBACTCS C
KIIFoueBoii craBkoit banka Poccum, nmeifcTByromieii B MecsIie MepBOHAYAIBHOTO MPHU3HAHUS/C H3MEHEHHOMH
KroueBoil craBkoif barka Poccun;

- ecnu KiroueBas craBka banka Poccuy He M3MeEHMIAch JO MOMEHTa NEPBOHAYAIBLHOTO
TPU3HAHUSA, B KAa4eCTBE PHIHOYHON CTAaBKM IPH TEPBOHAYAIBHOM IPHU3HAHUH/TIOCIE TEPBOHAYAIBHOTO
MIPU3HAHUS IPUMEHSETCS MOCIENHASA PACKPbITasi CPEJHEB3BEILIEHHAS CTaBKa 110 ACTIO3UTaM;

- ecnu kioyeBas craBka banka Poccum u3MeHunach (B TOM uuMcie A0 MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHMS ), PRIHOYHAS CTAaBKa OMpeeseTcs no hopmyrie:

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

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

Tep.pon. - CPEHEB3BEIICHHAS NIPOLICHTHAS CTABKA IO NPUBJICYEHHBIM KPEJUTHBIMU OpraHU3alUsIMU
BKJIaJlaM (Jermo3uTaM) He()MHAHCOBBIX OpTaHM3alldii B PyOJsaX, IMyOnmKyeMmas Ha O(UIIMATFHOM caiTe
Banka Poccum, 3a mecsm, HanOonee OMM3KWN K JaTe OIECHKH, IO JACMO3WTAM CO CPOKOM IPHBIICUYCHUS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UYTO U CPOK, OCTABLIMIICS Ha JaTy OLIEHKH /10 MOTAIIeHNs 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.porm.-

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

_ YiRC =T
T T ’

rue:

T — KonMYeCTBO JHEH B KAIICHIAPHOM MeCsIIe, 38 KOTOPBIN PACCUUTHIBACTCS MPOLICHTHAS CTAaBKa,

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

T, — KxonmuecTBO JHEH KaJeHAAPHOTO MecCslla, B TEUCHHE KOTOPBHIX NCHCTBOBAA MPOLCHTHAS
craska KC;.

Ilo memo3utamM, HOMUHHUPOBAHHBIM B MHOCTPAaHHOM BalllOTE€ pacKpbITas Ha cairte banka Poccun
CpeIHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA U3MEHEHHUE KIIHOUEBOM CTaBKU
Bbanxka Poccun.

Cpenusis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompexpensemas pacueTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aMATOM.

CnpageyuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYHUS PU3HAKOB 00ECLIEHEHHS OTIPEAEIISIeTCs C
Y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, MperycMOTpeHHbIM [Ipumoxennem 4.

Iopsinok onpeaeneHus: 1 KOPPEKTHPOBKHU AeHEKHBIX NOTOKOB:

JleHexHble TOTOKH, BKIFOYast MPOIIEHTHBIN JI0XO0/1, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOpA, MCXOIS W3 JOMYIIEHHs, YTO JICHEXKHBIE CPEJCTBA YIEP)KUBAIOTCS BO BKJAJE B TCUCHHE
MaKCHMaJIbHOTO CPOKa, MPEyCMOTPEHHOTO IOTOBOPOM, M OyIyT BO3BPAIIaThCS CBOCBPEMEHHO, ITPH 3TOM
JIaTOW JICHEXKHOTO TOTOKA CUMTACTCS MUHMMAJIbHAS /1aTa, B KOTOPYIO BO3MOXHO HOCTYIIEHHE JCHEKHBIX
CPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHWS N-Or0 NEepHoja (32 HCKIOYEHHEM CIIy4aeB JOCPOYHOIO
MOTAIIEHHs OCHOBHOTO JI0JITa).

I'paduk geHEKHBIX MOTOKOB KOPPEKTUPYETCA B Cllyyae BHECEHUS U3MEHEHHUH B JIOTOBOP, a TaKXKe
B CJIyyae U3MEHEHHSI CyMMbI OCHOBHOTI'O JIOJITa.

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

MoMeHTOM NepBOHAYaILHOTO NPHU3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT mepexona kK Ponmy
npaB cCOOCTBEHHOCTH Ha IEHHYIO OyMary (3a MCKIIIOUYCHHEM LEHHBIX OyMmar, mepeiaHHbIX IO CIelKaM,
COBEpIIAcMBIM Ha BO3BPATHOW OCHOBE, NP COXPAHEHUH KOHTPATSHTOM II0 CHIEJIKE 3a cO00H 3HAUMTEIbHOI
YacTH BCEX PHUCKOB U BBITOM, CBA3aHHBIX C BJIQJCHNEM [IeHHBIMHU Oymaramu — caenku PEIO), a mvenHo:

- eciu [ieHHas OyMara IMoJJIeKUT YUeTy Ha cueTe JeTo - JaTa 3a4iCieHHus IeHHOH Oymaru
Ha CUeT JIeTNo, OTKPBIThI Ympasistomeid kommanuu J1.Y. [IM® B CnenmanuszupoBanHoM Jlemo3utapuw,
MOJATBEPIK/ICHHAS COOTBETCTBYIOMIEH BBIMMUCKOM MO CUETY JIETI0;

- ecii JTOKyMEHTapHble IeHHBle OyMarm He MoJjIeXaT ydeTy Ha cueTax jaemo (3a
WCKIIIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa IeHHoil Oymaru IIU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpueMa-Tiepeadn IEHHBIX Oymar;

- MO JETO3UTHBIM cepTU(HKATaM - Jara 3a4dClICHHs BO BKIAA (IETIO3MT) JICHEKHBIX
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CpPE/CTB, NOATBEPIKICHHAs BHIITUCKOM CO cyeTa 1o BKJIay (IETO3MTY) WIN C AaThl IPHOOPETESHUS TAKOTrO
cepTH(UKaTa MOATBEP)KICHHON aKTOM,;

MoOMEHTOM TMpeKpallieHus TNpH3HAHMA L[EeHHOM OyMmaru sBISsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecIlM LIeHHast Oymara, MOJUIe)KUT y4eTy Ha cueTe IO - Jara CIHCaHHs LIEHHOH Oymaru
€O cdera Jerno, oTKpeiToro Ympasmstomeii komnaraun J[.Y. [ITN® B CnenuanmsupoBanHoM Jlemo3utapum,
MOATBEPXKICHHAS! COOTBETCTBYIOIIECH BBIITHCKON 110 CUETY AETIO;

- €CII JOKyMCHTapHbIE IIEHHbIE OyMarnm He TOAJEeXaT YdYeTy Ha cdyeTax Jemo (3a
HCKIIFOYCHUEM JETIO3UTHBIX CepTH(HUKATOB) - ¢ JaThl mepenadn neHHoi Oymaru [IN®, onpenencHHON B
COOTBETCTBHH C yCIOBHSMU JIOTOBOPA U NMOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- M0 JETO3WUTHBEIM cepTh(UKaTaM - JaTra CHHCAaHUSA C BKJIAAa (AEMO3MTa) IEHEKHBIX
CPE/CTB, MOJTBEPKACHHAsI BBIMUCKOM CO CYeTa MO BKJIAAY (IEMO3WTY), WIM C JaThl CHHCAHHS TaKOTro
cepTH(UKaTa, MOJTBEPIKACHHOH aKTOM;

- €CIIM 110 dMUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupanum - ¢ natel
3aIMCH O JIMKBUJAIWY SMHUTEHTA (IOTy4eHUs] HHPOPMAIMHU O JIMKBHJIALNY YMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — Ii€Ha, OIpeNelieHHas C IOMOUIBI0 MOJenei,
YKa3aHHBIX B pa3zene «Moenn OIeHKH CTOMMOCTHU [EHHBIX Oymar».

CTOMMOCTB TONTOBBIX IEHHBIX OyMar B cydae HaJINYWs NMPHU3HAKOB OOECIEHEHHS U OTCYTCTBHS
HeH | ypoBHS OmpenensieTcsi B COOTBETCTBHH C IIOPSAKOM KOPPEKTHPOBKH, IPETYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoil 0 (Housp), B cimydae
MIOJTHOTO TIOTAlIeHNs] HOMHHAJIa B COOTBETCTBHH C YCIOBHSAMH BBIITyCKa LIEHHBIX OyMar - ¢ JaTbl HOJHOTO
TMorameHus HOMrUHaJIa B COOTBETCTBHUU C YCIIOBUSAMU BBIITYCKa HCHHBIX 6yMar.

CrpaBe/yiMBasi CTOMMOCTh JIOJICBOM IIeHHO# Oymaru mpusHaercs paBHou O (Homs), B ciydae
odunmansHOrO OITyOJIMKOBaHHs COOOIIEHUSI 0 OAHKPOTCTBE SMHUTEHTA LICHHOW OyMmaru - ¢ JaThl
ounmanbHOro OMyOJIMKOBaHUS TAKOTO COOOLICHHS 33 MCKIIOYCHHEM CIIy4aeB HAIWYUS LIEH aKTHBHOTO
pBIHKA 110 TaKMM OymaraM JH0OO OT4YeTa OLICHIIMKA, COCTABJICHHOTO Ha JaTy IOCJe Hadajia mpolecca
0aHKpPOTCTBA COOTBETCTBYMOMIHI TpeOoBanusM DemepanbHoro 3akoHa "OO WHBECTUIHOHHBIX (oHAAX",
MPUHATBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHus Ne 3758-YV u nacrosuumx [IpaBun
onpeznenenust CHA.

3aJ0IDKEHHOCTh 10 CAENKAaM C IIEHHBIMH OyMaramu, 3aKJIIOUYeHHbIM Ha ycioBusax T+ (mpu
HECOBIAACHHUHN JIaThl TIOCTAaBKHU IICHHBIX OyMar, OnpeaeIeHHOH yCIOBUAMH JAOTOBOpA C AATON 3aKIIOYCHUS
JIOTOBOPA 110 MOKYIKE/TIPO/Iake IIEHHbIX OyMmar):

— B KauecTBe aKTUBa/00j3aTeNbCTBAa IPHU3HAETCA B JaTy 3aKIIOUCHUS JOTOBOpa IO
npuoOpereHnio (peanu3alyu) [EHHbIX OyMar, B JaTy HalpaBJIeHHs IOATBEPKICHUS Ha ydacTHe B
KOPITOPATHBHOM JAeHCTBHH (aKienT o)epThl) B CIydae, €CIIM YCIOBHS HCIOTHEHHS 0GepThl ONPEACICHBI U
HCU3MCHHBI 10 JaThl HCIIOJTHCHUA O(i)epTI)I

YcnoBust ONpeneeHHOCTH U HEU3MEHHOCTH ONPEEIISIFOTCS CIEIYIOIIUM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKIIOHEHA SMUTeHTOM Wi oto3Bana YK JI.V. [TU®D;
2. KonmuecTBo BRIKyIaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Ilena BbIKyIIa ompeesieHa U He MOXeT OBITh H3MEHEHA.

— IpeKpaniaeT cBoe MPU3HAHHE B ATy Mepexoja NpaB COOCTBEHHOCTH Ha LICHHBIC OyMaru
HOJATBEPIKIICHHAS BBIMUCKOM 110 CUETY JACIIO.

CnpaBeuinBasi CTOMMOCTB 33J0JDKCHHOCTH O ClIeNIKaM ¢ [IEHHBIMU OyMaraM, 3aKIIOYEeHHBIM Ha
ycnoBusix T+ ompezensercs B pasMepe pasHUIBI MEXIY CIPaBeIIMBOH CTOMMOCTHIO LIEHHOW Oymarw,
SBJISIFOLIENCS] TIPEMETOM CHENKM W CYMMOHM CJEJIKM B BAJIIOTE CJIENKH, IPHUBEICHHONH K pyOito Mo
TEKYLIEMY KypCY BaIfOTBI.

Ilpu ompeneneHnu CHpaBeJIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHENIKaM C OOJIMralusMH,
3aKJIFOYCHHBIX Ha YCJIOBUAX T+, CIipaBeajiMiBass CTOUMOCTD 06n1/1ra111/11?1, SABJIAOIUXCA TPEAMETOM CICIIKHU, C
JaThl 3aKJIIOYEHHs CHCJKH JO JaThl Mepexoia NpaB COOCTBEHHOCTHM Ha LICHHbIE OyMard, eKeJHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KyITOHHOTO JI0XO/a, ONPEAEIeHHOr0 Ha JaTy pacyera I10 CIeKe B
COOTBETCTBHH C YCIOBUSIMHU CIEIIKH WJIN MPABUIAMH OPTaHU3aTOPa TOPTOB.

B cimydae  MONOXMTENBHOW — pasHMIBI, CeNKa  NPU3HAETCS B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKyMATeNs/ B COCTaBe 00sA3aTeNIbCTB (KPEAUTOPCKAs 3a10JDKEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pasHUIBI — B pa3Mepe aOCOJIOTHOTO 3HAYeHWs JTOH pasHUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKEHHOCTR) Y ITOKYIATeJs/B COCTaBe aKTHBOB (jeOWTOpCKast
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.
ITo moroopam mpsimoro PEIIO (mpoaaBioM meHHBIX Oymar mo mepBoit dactu gorosopa PEITO
SBIISIETCA yrpaBisiomtas kommanus . Y. @onna):
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- Obs3atenpcTBa DoHIA IO BO3BPATY JICHEKHBIX CPEICTB, MMOJMYYEHHBIX 110 NEPBOM YacTH
norosopa npsimoro PETIO;
- Lennsie Oymaru, nepenannsie @oHmIOM 1O MEepBOit yacTu gorosopa npsimoro PEIIO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHsix Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsercs ynpasistromas komnanus [1.Y. @orna):

- JIeOuTOpCKas 3a0KEHHOCTD K MOTYYEHHIO NMEPEAAHHbBIX JEHEKHBIX CPEICTB IO MEPBOI
gactu porosopa obparxoro PEIIO.

- 00513aTeIECTBO N0 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, IOJydeHHBIX 110 TIEPBOH 4acTH, U
pearM30BaHHBIX O MOMEHTA UCTIOTHEHH IT0 BTOPO 9acTH moroBopa obparrnoro PEIIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:

Horosop npsmoro PEIIO, 3akntoueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHus mepBod uactu porosopa PEIIO, mnpusnaercss kpeautopckas
3aJ0JDKEHHOCTh B CyMME IMOJYYEHHBIX [JEHEXKHBIX CpeAcTB Mo mnepBoit wactu gorosopa PEIIO,
yBEJIMUEHHasT Ha CyMMy IIPOLIEHTOB, pAacCUMTaHHBIX Ha gatry onpeaenenus CUA mo craske,
TIPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKOM;

- Ha JaTy HUCHONHEHUS BTOpod uactu poroBopa PEIIO mpomcxomuT mnpexparieHne
MPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMME MOJIYYEHHBIX JE€HEKHBIX CPEACTB IO MepBOM yacTu. B
Cilydae €clI MCIOJIHEHHE 00s3aTeNbCTB HE OyneT BCTPEYHBIM, MO JaTOW HCIIOJHEHHWS BTOPOW dacTH,
IpUHAMAaETCS OoJiee MO3AHS U3 IBYX JaT: IIOCTAaBKHU MM OILIATHI;

- IpeKpalieHne NpU3HaHUs LEHHBIX OyMmar, mepeaanHbIxX 1o npsmomy porosopy PEIIO, ve
MPOUCXOUT.

JoroBop obparaoro PEIIO, 3akno4eHHbI Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WHCHojHeHus nepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoit
3aJI0JDKEHHOCTh B pa3Mepe CyMMBI ICHEKHBIX CPEICTB, NepefaHHbIX DOHIOM MO MepBOH YacTH I0TrOBOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTAaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

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

- Ha JaTy HWCIHOJIHEHus BTopod uyactu poroBopa PEIIO mnpoucxomuT mnpekpaiieHue
TIpU3HAHUS [eOUTOPCKON 3aI0JDKCHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moiay4eHHbBIX 0 JOTOBOPY 0OpaTHOTO
PETIO (Tonpko B ciydae, eci Ha MOMeHT cnmcanusi co cuera JIETIO meHHbix OyMar mo cueikam
KoJimyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO), IO MOMEHTAa HCIOJHEHHs IO BTOPOM
9acTH, Ipu3HaeTcs 06sa3arenseTBo [TV mo nprnoOpeTeHnio TakuX IEHHBIX OyMar JUIs HCIIOJTHEHUS BTOPOit
gactu caenku obpatHoro PEITO.

CrpaBe/uInBas CTOMMOCTb:

CrpaBe[uiiBasi CTOMMOCTb KPEAUTOPCKON/IeOUTOPCKOI 3amoibkeHHOCTH 1o moroBopam PEIIO
OLICHHMBACTCSI B Pa3Mepe COOTBETCTBEHHO MOJIyYECHHBIX/TICPEaHHBIX JCHE)XKHBIX CPE/ICTB IO MEPBOH YacTH
noroopa PEIIO no MomeHta wucnosnHeHuss BTopod uactd goroBopa PEIIO ¢ yderom mpoueHTOB,
MOJIEKAITNX TTOJYYEeHHIO/yIIIaTe B COOTBETCTBUHM C ycioBusiMu joroBopa PEIIO.

Ecnu cromMocTs 1ieHHBIX Oymar mo BTopoil yactu norosopa PEIIO ckoppexkTupoBaHa Ha CyMMY
BBIIUIAT JIOXOJOB IO LIEHHBIM Oymaram, mnepeiaHHbiM 1o jporoBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
ocyllecTBIIsieMbIX B pamkax  goroBopa PEIIO, To  pacder  chopaBeauBOil  CTOMMOCTH
KPEIUTOPCKOI/MeOUTOPCKOi  3aM0/DKeHHOCTH 1o jgoroBopy PEIIO  ocymiecTBsIeTCss € yd4eToM
COOTBETCTBYIOLINX BBHIILIAT.

CrpaBe/yinBasi CTOMMOCTh II€HHBIX Oymar, mepemaHHbix @onzmom 1o mepBoil wactu PEIIO B
TE€4YEeHUE MEepUoja OT AAThl UCIOJIHEHHs NEpBOM vacTu gorosopa mnpsmoro PEINO no patel ucnoaHeHus
BTOpoii wactm porosopa PEIIO kaxnipiii pabouuii NeHb ompenensiercsi B COOTBETCTBHU C Pa3JeiioM
«MoJenu OLeHKH CTOMMOCTH LIEHHBIX Oymary.

CnpaseymiBast cromMocTh oOs3aresnsectBa [IMP 1o mpuoOpereHMIO LEHHBIX Oymar, paHee
MOJy4eHHBIX 110 jtoroBopy obpaTtHoro PEIIO m peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHs BTOPOM 4acTh
cnenku obparHoro PEITO, ompenensiercst B pasmepe CIpaBeAIMBON CTOMMOCTH TAaKHMX IEHHBIX Oymar B
COOTBETCTBHUHU C pa3aesioM «Mojenu OlleHKH CTOMMOCTH IIEHHBIX OyMar

CrpaBe[uinBasi CTOUMOCTE JEOUTOPCKOHM 3aJ0JDKEHHOCTH K MOJYYCHHIO MEPEJaHHBIX JEHEXHBIX
CpencTB mo mepBoi gactu goroBopa obpatHoro PEITO koppekTtupyercs B COOTBETCTBHH C IOPSIKOM,
ykazanHbIM B [Ipunoxxennu 4 Hactosmux [Ipasui.
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Mopesi OLEHKH CTOMMOCTH LIEHHBIX OyMar.

Jlst OLIeHKH CHpaBeUIMBON CTOMMOCTH IEHHBIX OyMar MCIOJIB3YIOTCSI UCXOAHBIC JaHHBIE YPOBHS
1, 2 u 3. Ilpu sToM HauOONBIIMI NPHUOPUTET OTHACTCS LICHOBBHIM KOTUPOBKAM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBIHKOB (MCXOJIHBIE JaHHbIE YpOBHS 1) M HaWMEHbIIMH NPUOPHUTET - HEHAOIIOJAeMbIM
HCXOJIHBIM JIaHHBIM (UCXOJHBIE JaHHBIE YPOBHA 3).

Bb100p yMECTHBIX METOIOB M MOJEINEH ONpEAeIeHHs CIIPaBeIINBOH CTOMMOCTH IIEHHBIX OyMar u
HCTOYHHMKOB HMCXOJHBIX IaHHBIX, HEOOXOANMBIX JUIA OIIPEAEICHUs CIPABEIJINBON CTOMMOCTH, 3aBUCHT OT
JEUCTBYIOIINX OTPAHMYCHWH Ha PACHOpsDKEHWE NEHHBIMH OyMmMaraMm Ha COOTBETCTBYIOIIMX PBIHKAX.
CrouMOCTh IIEHHBIX OyMar OJHOTO BHJA WJIM OJHOTO M TOTO )K€ BBIIMYCKAa HAJUICKHUT OMPENEIATH C
HCTIONb30BAaHUEM OTJIMYAIOIUXCS (Pa3HBIX) METONOB OIPEACICHHS CTOMMOCTH W HCTOYHHWKOB IAaHHBIX,
KOTOpBIC HamboJee YyMECTHbl B MJaHHBIX OOCTOATENBCTBAX, C YYETOM KpPHUTEPHEB, OTPAKAIOIINX
CIIOCOOHOCTH PacropsiKaThesl IIEHHBIMU OyMaramu. K TakuM KpuUTEpHsSM MOTYT OTHOCHUTBHCS, B TOM YHCIIE
MECTO XpaHEeHHs IIEHHOH Oymaru; AEHCTBYIOLIME OrpaHWYMTEIbHBIC MEpbI, BBEICHHHIE B OTHOLICHUU
BJIajieJblia IEHHBIX OyMmar (MHOTO JIMIA, OCYLIECTBIISIONIETO [IPpaBa Mo IEHHBIM OyMaram) Jinbo MHOTO JIMLA
(opraHuzanuu), B KOTOPOM (KOTOpOW) YYUTHIBAIOTCS INpaBa Biajeiblla IEHHBIX Oymar, COCTaBIISFOLINX
umymectso [IU®D; mocrymHOCTh OMpK H (MJIM) TOPTrOBBIX IUIOLIAJOK AJsl OpPOKEpOB, C KOTOPBIMHU
saxtodeHsl YK JI.Y. ITN® cooTBeTCTBYIONINE JOTOBOPHI (COIIAIICHUS).

- AKTHBHBIM DPBIHKOM JJIsI IIEHHBIX OyMar, NOMYIIEHHBIX K TOpraM Ha POCCHHCKOW HIIN
WHOCTpaHHOH OuWpke mpu3HaeTcs M[OCTymHas W HabOmromaemas OupikeBas IDIONIagKka B Cllydae
OJTHOBPEMEHHOTO COOJIOJICHNS HIDKCTIEPEUHCIICHHBIX YCIOBHH:IICHHas Oymara JOIylleHa K TopraM Ha
POCCHIICKO W HHOCTpaHHOU Oupike, mpuBeneHHO B [Ipunoxenun 8;

- HaJIM4Ks [eHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpPENENCHUS CIIPaBEIINBOW CTOMMOCTH
(B ciyuae, eci Ha BCeX JOCTYITHBIX M HaOJIFOJaeMbIX OMPIKEBBIX IUIOIIAAKAaX ObUT HETOPTOBBIN JCHb HA
naty omnpenenenust CHA — aHanu3upyrOTCS AaHHBIE MOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IIOIIAJKaX,
MPE/IIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS M AHAJIU3UPYIOTCS CYIIECTBEHHBIE
HaOJoaeMble COOBITUSI B OTHOIIEHWH 3MUTEHTA WJIM PBIHKA B 1I€JI0M, KOTOpPBIE MPOM3O0IUIA C MOMEHTa
MOCJIETHETO TOPTOBOIO AHSA ¥ KOTOPBIE MOTJIH OBl IIOBJIEYh U3MEHEHHUE OIICHKHU

1. B ciyyae HamM4Yus MPU3HAKOB OOCCIEHEHHsS CTOMMOCTb ONpEAEsieTcs B COOTBETCTBHU C
MOPSIKOM KOPPEKTUPOBKH, PeLycMOTpeHHBIM [Ipnnoxennem 4,

2. B Cily4ae U3MEHEHHsI KIFOUEBOI CTaBKH PacdeT CTOMMOCTH OCYILECTBIIICTCS Ha OCHOBE IICHBI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metomuka HPJI?) r00BIM TOCTYIHBIM METOJIOM PacyeTa, a B Cllydae ee OTCYTCTBHUS Ha
JaTy OIEHKHM - Ha OCHOBE MOTHBHMPOBAHHOTO CY)XICHHUS YIPABISIOMICH KOMIAHUHM II0 MOJEIH
KOPPEKTHPOBKU IIEHBI HPEABIAYINET0 TOProBoro aHA. VcrouHmkoMm nmH(poOpManuu sBisercs cailt banka
Poccuu u JIenra HoBOCTEH

- KOJIMUYECTBO cenok 3a nocneanue 10 (Hecsts) Toproseix aueit — 10 (decsats) u Gonee;

- COBOKYIHBIH 00BeM caenok 3a mocienaue 10 toproseix auedt mpesbicwia 500 000
(ITatecoT THICAY) pyOIIeH (MM COOTBETCTBYIONIUM pyOIeBbIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeIeNIeH s aKTUBHOTO PBIHKA, €CJIN 00BEM CJIENIOK OIpeiesieH B MHOCTPAHHOH BaJIIOTE).

- Hannuune HeHyneBoro o0bemMa TOPros Ha AaTy OLCHKH.

B ciydae, ecnu 1ieHHast Oymara TOpryeTcsi Ha pOCCHICKOIl OMp)Ke B OCHOBHOM PEXHME TOPIOB C
pacderamMn B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TAaKHWE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPIICHHUS
cenok 3a cuer mmymectsa [IM®D, To cOBOKymHBIN 00BEM CHENOK ONpenernsercss Mo o0meMy oO0beMy
TOPTOB C pacdeTaMy B pyOJIsIX U B HHOCTPAHHOHU BaJIIOTE.

B ciyuae, ecnmu Ha maty ompeneneHus CUA HeTOproBbeId AeHb OBUT Ha OJHOM WIIM HECKOJIBKUX

JOCTYIIHBIX ¥ HaOMI0JaeMbIX OHMpIKEBBIX IUIOINAJKAX, AHAJTU3UPYIOTCS [aHHbIE TeX JMAOCTYIHBIX U
Ha0JII0aeMbIX OUPIKEBBIX IUIOIIA/I0K, Ha KOTOPBIX OCYIIECTBIISUINCH TOPrH Ha Aaty onpexaeneHus CHA.
Kpurepuii 0 koau4yecTBe CAETIOK MPUMEHSETCS B CIydae, €ClIM Ha BCEX JOCTYIHBIX HAOI0JaeMbIX PhIHKAX,
Ha KOTOPBIX TOpryeTcsl IleHHas Oymara, B IOCTYIHBIX HCTOYHMKaX HH(OpMAIMM ecTh JaHHBIE O
KOJINYECTBE CJIENOK. B OTCYTCTBMM KpPUTEPHS O KOJMYECTBE CHENOK XOTS OBl HAa OJHOM JOCTYITHOM
HaOJII0Z1aeMOM pBIHKE JUISl ONPEAENIEHHs aKTHBHOTO PhIHKA NMPUMEHSETCS TOJBKO KPUTEPUIl COBOKYITHOTO
oObema czenok 3a nocieauue 10 TOproBeIx qHEH, KOTOpBIN noipkeH mpesbimath 3 000 000 pybne (nm
COOTBETCTBYIOIINI pyOJeBbll SKBHBaJICHT 1Mo Kypcy banka Poccum Ha naty ompeneneHus akKTHBHOTO
poiaka (nary onpenenenust CHA), eciiu 00beM CAEIOK ONpe/ielieH B HHOCTPAHHOH BallloTe).
B ciyuae, ecnu neHHas Oymara TOpryercss Ha POCCHHCKOH OMpke B OCHOBHOM PEXHME TOPrOB C
pacdyeramMu B pyOJIsiX W B MHOCTPAHHOHW BAJIIOTE M TaKHE PEXHUMBI TOPIOB JIOCTYIHBI JUISI COBEPIICHHMS
caenok 3a cuet umymiectBa [IM®, To COBOKYIHBIN 00BEM CACIOK U KOJIWIECTBO CHIEJIOK OMPEICIISIETCS 10
001emMy 06beMy TOPTOB € pacueTaMu B pyOJsiX U B MHOCTPAHHOH BaJIOTE.

2 Ilena, paccuntannas HKO AO HPJ] no metomonorusM, yreepxaeausiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneaHen
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.
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OnpezneneHyue akTUBHOTO pPBIHKA OCYLIECTBISAETCS C YYE€TOM TOrO, 4TO BO3MOXHOCTb HCIOJIB30BaHUS
JIAaHHBIX TIOCJIEJHEr0 TOPrOBOrO JHS HA TOPIOBBIX IUIOIIAJKaX HE NPUMEHAETCS B clydae, Korjaa
HETOPrOBbIA J€Hb (MM OTCYTCTBHE TOPrOB Ha (DOHIOBOM DBIHKE) CBSI3aH C MPHUOCTAHOBKOH TOProB IO
peumiennto banka Poccuy, NnpHOCTaHOBKOH TOProB B CIydae JOCTM)KCHHS YCTaHOBJICHHBIX OWpiKel
MOPOTOBBIX 3HAYEHHH WMJIM MHBIMU COOBITHSIMH (COTJIACHO MOTHBHUPOBAHHOMY CYKACHHIO YIIPaBIISIOICH
KOMITaHHH), CIIOCOOHBIMH CYIIECTBEHHO IOBIUATh Ha W3MEHEHHE CIPABEUIMBOW CTOMMOCTH B TaKOM
HETOPTOBBIM JI€Hb II0 CpPaBHEHWIO C IIOCIEIHMM TOPrOBBIM [JHEM. B ciydae, ecnu BO3HHKIIHE
00CTOATENBCTBA MPHUBOJIAT K 3aTPYOHEHHIO (HEBO3MOXKHOCTH) OIPEAEICHHS CIIPAaBEIJIMBON CTOMMOCTH
aKTHBOB, YNpPAaBIAIONmIas KOMIIAHMSA O0s3aHAa TNPHOCTAHOBUTH BBIAAWY, IOTallleHUE W OOMEH
WHBECTHIMOHHBIX I1a€B ITa€BOT0 MHBECTUIIMOHHOTO (hOHMA IO MPHYMHAM, HE 3aBUCSIINM OT YIIPaBIIAIOIICH
KOMITaHHH, OC30THOCHUTEIBHO THIA ITa€BOT0 MHBECTHUIIMOHHOTO (pOHIA M HE3aBUCHMO OT (haKTHIECKOTO
NPOBEACHUs MpOLEAyp MO BblAAYe, IOTAIIEHUI0O U OOMEHYy HHBECTHUIIMOHHBIX IaéB B MOMEHT
BO3HUKHOBEHHS 00S13aHHOCTH TI0 IIPHOCTAHOBJICHHUIO.

ﬂJIH OICHKH CleaBel]JII/IBOﬁ CTOMMOCTH ICHHBIX 6yMar B HEJAX HACTOAIIUX IMPpaBUJI
OCHOBHBIM PBIHKOM IPU3HAETCH:

OcHoBHOII pbIHOK s | [lopsigok npu3HaAHUS PHIHKA OCHOBHBIM
HeHHBIX Oymar B HeJsix
HACTOSILMX IpaBua
onpeneaenns CHA

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

SMUTEHTOB AKTUBHbLIM PbIHKOM.

(3a UCKJIlOYEeHneM

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

06NUraLMOHHBIX PbIHKOM — poccuiickas 6upxxesas niowaaka u3 uucna
3aiimoB Poccuiickoii | AOCTYMHBIX aKTUBHbIX PbIHKOB, MO KOTOPOW oOnpeaesneH
®denepaunn n | Hanbonbwnit obwmnit o6beM CAEeNoOK MO KOMYECTBY LiE€HHbIX
LLeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEW,
MeXAyHapoAHbIX BK/IOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO
KOMMaHWit) onpeaenseTcss OCHOBHOWM PbIHOK.

Mpn oTcyTcTBUM MHbOpMaumMm o6 obbeMe caenok no
KONMYECTBY UeHHbIX 6yMmar ucnonb3yetcss uMHdbopMmauus o6
obbeMe caenok B AEHEXHOM BblpaXeHuu. lNpu paBeHCTBe
obbeMa CAenioKk Ha pasfnMYHbIX TOProBbiX MJoWaaKax
OCHOBHbIM PbIHKOM CUYMTaeTcsa Toproeas njowaaka ¢
HanboNbLLIMM KONMYECTBOM CAENOK 3a AAHHbIN Nepuoa.

Jng  ueHHbIx — Oymar
HMHOCTPaHHBIX 3MHUTEHTOB, | MOCKOBCKas 6I/Ip)Ka - B CJIy4yac, €CJIi B HICHOYKEC MCCT

B TOM HHCIe UL ynapenus nenHor Oymaru mpucytersyer HKO AO HPJI;
06HI/IFaHI/II/I BHCIIHUX

obnurannoHHbIX 3aiiMoB | MHOCTpaHHasa wan poccuinckas 6bupxa (3a WUCKIIYeHueM
Poccuiickoii ®enepanuu, | MOCKOBCKOM 6MPXKW) U3 4YMCNa aKTUBHbIX PbIHKOB, MO

LECHHBIX Oymar | KOTOpoOI onpeaeneH HanbonbWMi 06LWMIA 06BEM CAENOK MO
MEMIYHAPOIHBIX Konu4yecTtBy UeHHbIX 6ymar 3a nocnegHue 30 (Tpuauatb
(puHaHCOBBIX TOpProBbiX) AHEWN, BKJItOYAs AATY OUEHKU, MO COCTOSIHUIO Ha

Opramusalui, — LCHHBIX | koTOpYl0 OMpefensieTcs OCHOBHOW PbIHOK, €C/in B Liernouke

Oymar  MEKAYHAPOAHBIX | viacT xpaHeHMsl LLeHHOit 6yMaru HeT HKO AO HP/.
KOMIIaHHWH, JIOHyU_IeHHBIX

K Topram Ha Mpn otcyTcTBMM UMHGOpMaumun o6 obbeme caenok no
OpPraHM30BaHHBIX KOJIMYECTBY UeHHbIX 6ymar ucnonbsyercss mHdopmaums 06
TOPTOBBIX IIOIIAIKAX obbeMe cpenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM

BenMuuHbl obbemMa caenok B BaJloTe  KOTUPOBKM
nepesoaaTca B pybnm no kypcy baHka Poccum Ha paty
onpegnenexHnsa CYA. [lpu paBeHcTBe obbeMa caenok Ha
pasfiMyHbIX TOProBbiX MNJoOWaAKaX OCHOBHbIM PbIHKOM
CyMTaeTCca Toproeas njaowanka ¢ HambonbWUM KOTMYECTBOM
CAENOK 3a AaHHbIM nepuog
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
MHOCTPAHHbIX

3MUTEHTOB,
o6sMrauuii BHeLWHUX
06/1IMraLilMoHHbIX
3aiimoB Poccuickom
denepaumm, LLE€HHbIX
6ymar
MeXXAYyHapoAHbIX
cUMHaHCOBbIX
opraHuvsauuim, He
AONYLWEHHbIX K
TOopram Ha
6upixeBbix
naowaaKax,
AOCTYMHbIX
Ynpasnswowen
KOMMNaHUu

OO0mue moJoKeHus.

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

CrpaBeuiiBasi CTOMMOCTh OOJIMTAIIMI OMPEeIACTCS ¢ YIeTOM HAKOIUICHHOTO KYyIMIOHHOT'O 0X0/a
Ha faty onpezaencaus CHA.

Haxomnnennsit xynonusiii foxon (HKJ) Ha ogHy oOnuranuio ompezesnsiercs B BaJlOTe HOMHUHAa

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

CnpaBeuinBasi CTOMMOCTh JJOJEBBIX IICHHBIX OyMar, BBIP@)XEHHBIX B BAIIOTE, OTIMYHOM OT
BafOTHI onpeeneanss CHA ompezenseTcs Mo CleAyromei popmyse:

CC = OKPVYIJI(OKPYIJ (KonuuecTBo UEHHBbIX Oymar * KOTHpOBKA;2) * Kypc BarOTHI
koTupoBKkH K BamoTe CUA;2)

CnpaBeiiBas CTOMMOCTb JIOJTOBBIX IIEHHBIX OyMar, BBIPQKCHHBIX B BaNIOTE, OTIMYHOH OT
BarOTHI onpeaecaus CHA ompeenseTcs mo cieayroliei Gopmyrie:

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

CC — cmpaBeyiiBasi CTOMMOCTD IAKEeTa [[CHHBIX Oymar B (oHze;

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

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

OKPVYTJI — popmyna OKpyTIICHHS ¢ YKa3aHUEM TOYHOCTH OKPYTICHUS B KOHIIE (JOPMYIIEL.

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMATI

LleHHbIE Mopsapok onpeaeneHna cnpaBeaA/IMBoO CTOMMOCTHU
6ymarm
LleHHble 6ymarn .
poccuiicknx 1. Metoa oueHkM cnpaBeA/IMBOM CTOMMOCTM LI€HHbIX
SMUTEHTOB  3a 6ymar, pagns KOTOpbIX onpepensiercs aKTUBHbIN
MCKJIIOUEHNEM 6up>xeBoi pblHOK (onpegeneHue LeHbl HA OCHOBAaHWUM
o6nurauun MCXOAHDbIX AAAHHbIX 1-ro ypoBHS)
BHELIHUX .
06/IMrauMoHHBI Jlns ompeneneHust CopaBeAIUBONA CTOUMOCTH, HCHOIb3YIOTCS LIEHBI OCHOBHOTO
X 3alimop | PPIHKA (M3 4YHMCIa aKTUBHBIX DPOCCUHCKUX OMpK), BBIODAaHHBIE B CIEAYIOUIEM
Poccuiickoii nopsike (yObIBaHUS TPUOPHUTETA):
depepauum " a) LeHa 3aKpBITHA HAa MOMEHT OKOHYAaHHs TOPrOBOI CeccHu poccuiickon
6up>xu Ha gaty onpenaenenns CHA npu ycoBUM HOATBEP)KICHHS €€ KOPPEKTHOCTH;
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LUeHHbIX 6ymar
MeXxayHapoaHbl
X KOMMaHuM

Llena 3akpbITHSI IPU3HAETCSI KOPPEKTHOMW, €CIIM PACKPBITHI JaHHBIE 00 o0beme
TOProOB 32 JIeHb U 00BEM TOPrOB HE PaBEH HYJIIO U Takas LieHa 3aKpbITHS HE paBHA
HYJIIO.

Ecnn ueHHasa 6ymara TopryeTcss Ha poCcCMMCKON Bupxe B pexumax
TOpProB C pacyetamm B pybnssX M MHOCTPaAHHOW BankTe, U Takas
6upxa MNpu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bbibopa
cnpaBeasiMBoM LEHbl WCMNOMb3YITCA MNPUOPUTETHO LEHbI TOro
pexuMma TOpros, MO KOTOPOMY Ha AaTy OUEHKM onpeaeneH
Hanbonbwnin ob6beM NoO KpuUTEPUSM BblIBOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTosweM [IpunoXeHMn ANna POCCUIACKUX
6upxxeBbIX NJIOWAA0K, 3@ UCKJIloYEHMEM MOCKOBCKOM BUpxMu.

B cnydyae, ecnu HM oHA M3 LieH MO BbIBPaHHOMY pPEXWUMY TOProB B
onpeaeneHHoW BasloTe He MOXeT 6biTb MCMNOMb30BaHa Ha AaTty
OUEHKM, TO UCMOJb3YIOTCA LIEHbl Ha Ty e AaTy Mo pexuMy TOpros
B Apyron BasTe C 06bEMOM TOProB MO KpUTeEpuaM Bbibopa
OCHOBHOIO pbiHKA B NMOPSAKE YMEHbLUIEHUS.

CnpaBeanmeasi CTOMMOCTb A0IFOBOM LEeHHOM 6ymarm onpegensiercs
C YYETOM HaAKOMMEHHOINo0 KYnOHHONro AoxXoda Ha AaTy onpeaeneHus
CYHA.

Ecnn Ha paty onpepeneHnss CHA OTCYTCTBYIOT ULEHbI aKTUBHOIO
OCHOBHOIo pblHKa, Anda onpegeneHuns CﬂpaBe,ElﬂMBOVI CTOMMOCTHU
LeHHOM 6yMarm npuMMeHsTCS MOAEIN OLEHKW CTOMMOCTM LieHHbIX
6ymar 2-ro ypoBHS, 3a WCK/IIOYEHMEM cryyasi, Korga OTCyTCTBue
PbIHOYHbIX LIEH 06YCJ'IOBJ'IeHO HETOpProebiM AHEM OCHOBHOIO pblHKA.
B »>ToM cnydyae Ha pgaty onpeaeneHns CYHA  pgonyctumo
MCNosb30BaTb LUEHbI NMocCneaHero ToproBoro AHA OCHOBHOM 6VIp)KVI
npn cobnaeHnn YyCroBUM oOnpeaeneHns akKTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn M MeToAbl OLEHKM cCrnpaBea/iMBoOM CTOMMOCTMU
LeHHbIX 6yMar, ANnA KOTOpPbIX He onpeaensaercd aKTUBHbIN
6upr>keBOi pPbIHOK, HO UMEKTCHA MHbIE NPSAMO WU KOCBEHHO
Ha6nwopaemblie AaHHble (onpepeneHune LleHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvsas CTOMMOCTb aKuuMm POCCUNCKUNX
SMUTEHTOB OnpeaenseTcd Ha OCHOBaHMW CreayrLwmx
MOJEeNEN N METOL0B:

2.1.1. CnpaBegnueas CTOMMOCTb akKuumn
POCCUMUCKUX SMUTEHTOB,
obpauwarowmxca Ha POCCUIACKNX

cdoHaoBbLIX 6uprkax, onpepenseTcs B
COOTBETCTBUMU C MOoAEeNblo OLEHKMN,
OCHOBaHHOW Ha KOppPEeKTUPOBKE
ncropmyeckon ueHol (Mmogenb CAPM).

[aHHas KoppeKkTMpOBKa NMPUMEHSIETCSA B CNy4yae OTCYTCTBUS
HabnogaeMon LeHbl B TeyeHMe He 6onee gecatn pabouunx
AHen (Janee UCMonb3ylTCA MOAENWN OLEHKU, OCHOBaHHbIE
Ha NMPUMEHEHUN UCXOAHbIX AaHHbIX 3-F0 YPOBHS).

B cnyyae npuHATMA OpraHM3aTopoM TOProBAW pelleHust 06
WUCK/IIOYEHMWN LIEHHbIX 6yMar M3 Ccrhucka LUeHHbIX 6ymar,
AOMNYLWEHHbIX K TopraMm, W (Mnu) B ClydYyae MpuHATUSA
pelieHns 0 MpeKkpalleHUM TOproB, a TaKXe ec/u Topru
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npekpaweHbl B COOTBETCTBMW C MpaBuiaMm NpoBeaeHUs
JIMCTUHIa opraHmsaTopa Toproenn 6e3 NpuHATUS pelleHus
O npekpaweHun Toproe, Mogeno CAPM B uensax
onpegeneHns cnpaBeasiMBoOA  CTOMMOCTU  OLEHWBAEMOro
aKTUBa He NMPUMEHSETCS C AaTbl NMpeKpaLweHns TOpros.

[na uenen oueHKM cnpaBeasiMBoOi CTOMMOCTM UCMOJb3yeTCs
CpaBHEHME AWHAMUKW [OXOAHOCTM 3@ oOnpeaenieHHbll
MPOMEXYTOK BpEMEHM aHanm3mpyemoro @WUHaHCOBOIo
WHCTPYMEHTa C AMHAMUKOW PbIHOYHbIX WHAMKATOPOB. B
KayecTBe pblHOYHOrO wuHAMKaTopa (b6eHumapka) akuumn
POCCUMCKNUX 3IMUTEHTOB MCMNOb3YEeTCS MHAEKC MOCKOBCKOM
Bupxn (IMOEX).

dopMyna pacyeTa cnpaBea/IMBOM CTOMMOCTM Ha JaTy
pacueTa:

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

dopMyna pacyeta O0XMAAEMOW AOXOAHOCTU MOoAENN
CAPM:

E(R) =R;+ B (Rgm — Ry,
rae:

E; - Risk-free Rate - 6e3puckoBasi cTaBka [A0OXOAHOCTH,
npueBefieHHas K KOJNYECTBY KaneHAapHbIX AHEN MexAay
JaTamMn ee pacyeTa:

Ri= (Ryf365) % (T, — Ty,
roe:
R; - 6e3puckoBas cTaBka AOXOAHOCTW Ha AaTy onpeaeneHus
cnpaseaiMBON CTOUMOCTH;
(T,—Tg) - KOAMYECTBO KaneH4apHbIX AHEeNn  Mexay
yKa3aHHbIMW gaTaMu.
T, — pAaTa onpegeneHns cnpaseasinBon CTOMMOCTH;
T, - npeablaywas pata onpeaeneHns crnpasensinBomn
CTOMMOCTM.

Ana akuuil POCCUMUCKUX BSMUTEHTOB, TOPryemMblX Ha
MockoBckoli bupxe 6e3puckoBasi CTaBka AOXOAHOCTU -
CTaBka, onpeaeneHHas B COOTBETCTBMW CO 3HayeHueMm
Kp1BOW 6ecKkynoHHoOMN A0X0AHOCTU (cTaBka KBA)
rocyfapCTBEHHbIX LEeHHbIX byMar Ha uHTepBane B O4MH roA.
B pacueTte ucnonb3ytoTca:

a) MeToaMKa pacdyéTta KpnBon 6ecKynoHHOM AOXOAHOCTH
rocyaapcTtBeHHbIX obnuraumn, onpegeneHHas MOCKOBCKOM
bupxen;

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

CraBka KB paccuntbiBaetca 6€3 nNpoOMeXyTOYHbIX
OKpYrneHWn C TOYHOCTbIO A0 2 3HaKOB nocne 3ansaton (B
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NMPOLEHTHOM BbIPAXXEHUW).

Mpn OTCYTCTBUM 3Ha4YeHUss H6Ee3pUCKOBOM CTaBKW Ha AaTy
pacyeTa, 3HayeHne 6e3pUCKOBOM CTaBKM 3a 3TOT [AE€Hb
NMPUHUMAETCS paBHbIM NOCNEeAHEMY U3BECTHOMY.

R = 1

o T pm, ’

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Fm, - 3HAUYeHMEe PpbIHOYHOIrO MWHAMKATOpa Ha JaTty
onpefeneHus cnpaBeasiMBoil CTOUMOCTH;

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

f - beta kKo3ddUUMEHT, pacCYUTaAHHbIA MO WU3MEHEHUSM
ueH (3HayeHun) PbIHOYHOIrO MHAMKATOPA W WU3MEHEHUSIM
LeHbl LUeHHOM O6ymarun. [ns pacyeTa koadduumeHta [
MCNOMb3YIOTCA 3HAUYEeHUd, onpeaeneHHble 3a nocnegHue 45
TOProBbIX [AHEN, NpealWecTBYWMX aAaTe onpeaeneHus
CnpaBeanvBOI CTOMMOCTH;

BeTta KO3 dnUMEHT paccynTbIBaAETCS Ha aary,
npeawecTByOWy gaTte onpeaeneHus  CrnpaBeasMBoi
ctomMmocTun. lNpn 3ToM paTta pacyeTa bera koadduumeHTa
LOJIKHA SBNATLCS TOProBbIM AHEM.

Covariance (R Rp)

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

E; - 1OXOAHOCTb aKTUBaA;

Pa; — UeHa 3aKpbITMSA akTuBa Ha aaTy i;

Pa;j_, — npeablaywada ueHa 3akpbiTUs akTuBea;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

i=1..N, TOproBble AHNn, npejlwecreyoujme narte
onpeaeneHus cnpaseasMBoit CTOUMOCTHU.

Mpu ucnons3sosaHnn Mogenn CAPM B uensax pacdyeta beta
kKoapdumunmeHta ANsS  akKuMih  pOCCUMCKUX  SMUTEHTOB
MPUMEHSIOTCA 3HayeHus LleHbl 3akpbiTus Ha MOCKOBCKOWM
Bupxe npu ycnoBum MOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAAKOM oOnpeaeneHus cnpaBeanvmsoi
CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe.

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

Ana pacyeta 4OXOAHOCTU aKTUBA U PbIHOYHOIO MHAMKATOPA
(beHuMapka), MCNONb3YIOTCA 3HAYEHUS LEHblI 3aKpbITUS U
PbIHOYHOIO MHAMKATOpa 3a nocnegHne 45 TOProBbiX AHEN,
npealecTByOlWMe Aate onpedeneHnuss  crnpaBensiuBoi
CTOUMOCTMW.
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LleHa 3akpbiTUs aKTMBa Ha  AaTy  onpeaesieHus
crnpaBeasiMBoi CTOMMOCTM B MOAENMN HE YUUTbIBAETCS.

Mpy OTCYTCTBUM LEHbl 3aKpbITUS, OTBEYAlOLEN YCTOBUAM
yCTaHOBNEHHbIM [MpaBunamu onpegenenHms CYHA, B KakoM-
nmbo Toproebin AeHb B nepuoge 45 ToOproBbiX AHEN, Ha
Aaty pacueta koaddwuumeHta berta, wHdopmauma o
3HAYeHMN  PbIHOYHOrO  MHAMKATopa (6eHumapka) u
6e3pMCKOBOMN CTaBKW 3a 3TOT TOProBbll A€Hb B MOAENN He
yuuTbIBaEeTCS.

Mpn HanMuMM UeHbl 3aKpbiTUS, OTBeEYalLlen YyCnoBusaM
yCTaHoBNeHHbIM  [lpaBunamn  onpepeneHns CHA, u
OTCYTCTBMM 3HAYEHUS PbIHOYHOIO nHankaTopa (6eHumapka)
B KaKoh-nnbo TOproebii AeHb B nepuoae 45 Toprosbix
AHelr, Ha paTty pacydeta koadhduumeHTa berta, 3HadeHue
pPbIHOYHOIrO MHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbIN
O€eHb MPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.

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

C paTbl BO3HMKHOBEHMS OCHOBaHWM AN MNPUMEHEHUS
mogenn CAPM po paTbl NpekpaweHuss OCHOBaHWM Ang
npumeHeHna wmoaenn CAPM wucnonb3yetrcsa UHQopMauuns
TONIbKO TOM OupXxK, KOTOopasl onpedeneHa Ha AaTy
BO3HMKHOBEHUSA OCHOBAHWUW ANs  MPUMEHEHUS MOAenwn
CAPM. K Takoh wuHpOpMauMm OTHOCATCA cneayroume
3HaYeHus:

a) LueHa 3aKkpbITus;

6) 3HauyeHMe pbIHOYHOIro MHAMKATOopa.

2.1.2. Cnpaseanusas CTOMMOCTb aKuunm
POCCUMACKMX  SMUTEHTOB B cnydae
npumobpeTteHnsa B nepuvop pasMeleHuns C
naTbl NMpuobpeTeHns u Ao NosABneHus ueH 1
YPOBHS, HO He 6onee 10 paboumx gHen c
haTbl, cCreaylolwen 3a AaTol  OKOHYaHus
pa3MeLleHns, A0NYyCTUMO MCMNOMb30BaTb LEHY
pa3MelleHns 6e3 KOPPEKTUPOBKMU. B
OTCYTCTBMM LUeH 1-ro ypoOBHS  CBbllle
YKa3aHHOro cpoka MNpUMEHSIETCA OLleHKa Ha
OCHOBaHUWN MUCXOAHbIX AaHHbIX 3-F0 YPOBHS.
YnpasnswolLias KOMMNaHus no cBOEMY
YCMOTPEHUIO MOXET MNepenTU Ha OLEHKY C
MCMONb30BaHNEM WUCXOAHbIX [aHHbIX 3-ro
YPOBHSI 00 WCTEUYEHUS YKasaHHOro cpoka,
060CHOBaB CBOE pelleHWE MOTMBMPOBAHHbLIM
CYXXAEHUNEM,

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

2.2.1 Onpepengercs C UCMOJSIb30BaHMEM YKa3aHHOIro
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HUXE npuopuTeTa LEH C YYETOM Hanmuus
OOCTyna K YKasaHHbIM LEeHaM, a TakK Xe
peneBaHTHOCTU UCXOAHbIX AAaHHbIX U METOAMK
pacueTa, NPUMEHSAEMbIX npwu pacueTe
YKa3aHHbIX LEH MoCTaBWMKaMNU C YUYETOM
OFpaHM4YeHNIn Ha pacropsiXXeHne LEeHHbIMU
bymaramu. CnpaBeanuneas CTOMMOCTb
OONroBOM LEHHOW 6yMaru onpeaensietcs C
YUYETOM HaKOM/EeHHOro KynoHHOro goxoga Ha
naty onpeaeneHnsa CHA.

2.2.1.1. UeHa, paccuntaHHasa HKO AO HPA
no MeToAWKaM, YTBEPXAEHHbIM
01.12.2017 % nosaHee,
onpegeneHHas no Metoay 1 wam
MeToay 2 (no ybbIBaHMIO)
(https://nsddata.ru/ru/products/v
aluation-center), 3a ucknw4YeHnem
LLEeH, onpeaeneHHbIX MO MEeToauKe

onpeaeneHus CnpaBeannBom
CTOMMOCTHU CyOOpANHUPOBAHHBIX
oOMramnui.

2.2.1.2. CpepHsaa uvHOAMKATMBHAsA  UeHa,
onpeaeneHHas no MeToamnKe
«Cbonds Estimation Onshore»,
packpbiBaemMasi rpynrnor KOMMNaHui
Cbonds
(https://cbonds.ru/company/Cbon
ds Estimation Onshore)

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

ybbiBaHu0)), pacKpbiBaemas
MH(OPMaLUNOHHO-aHATMTUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHom
MHPOPMaLMOHHOM rpynnebl
«NHTEpdake»
(https://rudata.info/aboutDB/data
-price)

B cnydae OTCYTCTBUS pacyeTHbIX LEH,

pacKpblBaeMbIX YKa3aHHbIMW Bbllle WUCTOYHUKAMMU
MHpOopMaunm, B CBA3N C HETOProBbiM AHEM BUpX, No
uToram  TOpProB Ha  KOTOpbIX onpeAensitoTcs
pacyeTHble UeHbl, An8 uUenen onpeaeneHus
cnpaBensinBoi CTOMMOCTM aKTUMBOB WCMNONb3YyeTCs
LeHa, paccyMTaHHas No wuTOoraMm nocnegHero
TOproBoro pAHsa. Takol noaxon WCNOJSb3yeTcs B
OTCYTCTBME COObITUIN, KOTOPble MOIMIN CYLWECTBEHHO
MOBAMATbD HA 3Ha4YeHWe pacyYeTHOM LUeHbl B

22



https://nsddata.ru/ru/products/valuation-center
https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price
https://rudata.info/aboutDB/data-price

HETOProBblii  AEHb. B NPOTUBHOM cnyyae
cnpaBeanvBasl CTOMMOCTb OMpPEAENAETCA C YYETOM
NCXOAHbIX AAaHHbIX 3-F0 YPOBHS.

2.2.1.4. Mouenp OUEHKM I LEHHBIX Oymar, |,
HOMHHHUPOBAHHBIX B pyousx
(ITpumosxenne 2A)

Mpn OTCYTCTBUMM LULEH, YyKa3aHHbIM B HACTOSILEM
NyHKTe Ha paTy onpeaeneHus CYA no  MHbIM
npuunHaM, cripaBeanvMBas CTOMMOCTb OMNpeaenseTcs
C YYETOM UCXOAHbIX AAHHbIX 3-F0 YPOBHS.

2.2.2. Onqa onpeneneHns cnpaseasinBonl CTOMMOCTU
obauraumMii  poCCMACKMX SMUTEHTOB,
npuobpeTreHHbIX nNpu pasMmeweHun (B
TOM 4ymncne 3ameuwarwwmx obnmraum, onnarta
KOTOPbIX npm nx pasMeLleHnmn
ocyuwecrtensercs espoobnuraumssmm (B TOM
yucne B cnydyae nepepaudun (yCTyrnkum) Bcex
UMYLLECTBEHHbIX W WHbIX  NpaB  no
eBpoobnraunsaM poCcCUMCKUM OPUANYECKNM
nvuam)), B OTHOWEHMWM KOTOpbIX 6blna
3ak/ayeHa caenka no  npuobpeTeHumio
LeHHbIX 6ymar C SMUTEHTOM nnm
npodeccMoHanbHbiM  YYACTHUKOM  pbIHKA
LeHHbIX 6yMmar, oOKa3sblBaloWMM 3SMUTEHTY
ycnyru no pasMeweHuo UeHHbIX bymar ot
CBOEro MMeHU, HO 3a CYET M MO MOPYYEHUIo
aMuTeHTa, NMbo c NbbIM ApPYrMM TpPETbUM
AvuoM B nepuoa € paTtbl  Havana
pasMeLlleHns nNOo pAaty OKOH4YaHuA
pasMeweHma (Janee - LUeHHble bHymaruy,
npuobpeTeHHbIe Npu pasMelleHnn), ¢ AaThbl
npunobpeteHnsa wn [0 AaTbl  OKOHYaHMUS

pa3MeLleHns NCNonb3yeTcs ueHa
pasMelleHnsa (418 LONroBbIX LeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeToMm

HaAKOM/IEHHOro KYMOHHOro J[0X04a, €Cnu
HauMc/ieHMe KYMOHHOro [oxoAa 3a nepuoa
pasMelleHMs MpeaycMOTPEHO  YC/IOBUSMMU
pasMeLleHNS UNU UHBIM IOKYMEHTOM).

Ona onpeneneHns cnpaBeaiMBON CTOMMOCTU LEHHbIX
6ymar, npmobpeTeHHbIX Npun pasMeleHnn, ¢ paTthbl,
crfiegyroule 3a 4aTOW OKOHYAHUA pa3MelleHus,
M 40 nosABAeHus UueH 1-ro ypoBHS WAM UEH,
onpepeneHHbiX C YYeTOM WCXOAHbIX AaHHbIX 2-T0
Mnn 3-ro0  ypoOBHA (3@ WCKJ/IIOYEHMEM  LEHBI,
onpepensaeMor No MoAenu OUEHKM ANS  LEeHHbIX
6ymMar, HOMMHMPOBAHHLIX B pybssx, B COOTBETCTBUMN
c [lMpunoxeHueMm 2A, U crnpaBeasiMBoOii CTOMMOCTH,
onpeneneHHonm Ha OCHOBAHMW OTYETA OLEHLUMKA),
NpUMEHseMbIX ANs oueHKkun obamnraumimi poCCUMCKUX
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SMUTEHTOB B  COOTBETCTBMM C  HACTOSLWMMMU
MpaBunamm CHA, HO He 6onee 10 pabounx AHen c
AaTbl OKOHYaHWUSA pa3MeLleHusl, UCMOob3yeTcs LeHa
pa3MeLleHms, CKOppeKTUpoBaHHas
NponopuMOHanbHO N3MEHEHMUIO 3HaYeHus
6e3pnCKOBOI CTaBKM AOXOAHOCTM CTpaHbl pUCKa Ha
CpOK, COOTBETCTBYIOLWNI CPOKY A0 AaTbl MoralleHus
(ocbepTbl) LueHHON Bymaru.

B kauectBe 6e3pMCKOBOM CTaBKM OOXOAHOCTMU
CTPpaHbl pUCKa UCMNONb3YIOTCA:

1) Ons ueHHbIX 6yMar, HOMMHMPOBAHHbIX
B  poccuickux  pybnax -  cTaBka KpunBOWN
6eCKynoHHOW A0X0AHOCTM MockoBcKoi 6upxntt]

2) Ons ueHHbIXx 6yMar, HOMMHMPOBAHHbIX
B aMepuKaHCKMX Agonfapax - CTaBka, Mo
aMepUKaHCKMM rocyaapCTBeHHbIM obnnraunami?l

3) [0ns ueHHbIX 6ymMar, HOMMHMPOBAHHbIX
B €BpO - CTaBKka, obnuraumnsam c pentmHrom AAA
EBp030HbIL3]
Ons  pacueta  BblbMpaeTcs  COOTBETCTBYHOLLAS
packpbiTass CTaBka Ha  CpoOK, MaKCUMasbHO
NpUBNMXKEHHbIA K CPOKY A0 AaTbl noraweHus (unu
00 bnmxanwen gaTtbl odepThl, NpeaycMaTpuBatroLLen

rnorawieHve, B C/lyyae, ecniM OHa npeaycMOTpeHa
YCNOBMSIMU BbIMNycKa).

PacueT nponopunoHanbHOW KOPPEKTUPOBKU LEHBbI
pa3MeleHns Ha U3MeHeHMe 3Ha4vyeHus 6e3puckoBom
CTaBKM [OXOAHOCTW CTpaHbl pucKa onpeaensieTrcs
cnepywowmm obpasom:

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

PV = Price -

P¥, - cnpaBegnmBas ueHa UeHHoOW bymaru Ha paty
OLIeHKM

Price — L,eHa pa3sMelleHus ueHHon bymarm

Rfic — 6e3puckoBas cTaBka Ha AaTy OKOHYaHuA
pa3MelleHns ueHHo byMarn Ha CpoK A0 noraweHus
(ocbepThl)

Rrf. — 6€3pVICKOBaFI CTaBKa Ha AaTy OUEHKWN Ha CPOK

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-

HcTtounnk -

https://www.ech.europa.eu/stats/financial _markets_and_interest rates/euro_area_yield curves/html/index.en.html
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[0 norawenus (odepTbl)
T — paTa noraweHus (odepThbl)

¥ — naTa oOueHKu
tp — AaTa OKOHYaHUS pa3MeLleHns ueHHon Bymaru.

MonyyeHHas cnpaBeanuBas LeHa AO0/TOBOM LEeHHOM
6ymarm c ydeTtoMm KoppekTuposku (F¥;) okpyrnsercs
A0 ABYX 3HAKOB Nocne 3ansiTon.

CnpaBegnvBas CTOMMOCTb AOJIFOBOM LEeHHOM 6ymarmu
onpegensercsds C y4eTOM HAKOMIEHHOro KyMnOHHOro
noxoaa Ha agaty onpeaeneHuns CHA.

C Haubonee paHHel 13 aaT:
- paTta nosiBNeHMs ueH 1-ro ypoBHS WMAW LEH,
onpeaeneHHbIX C Y4eTOM UCXOAHbIX AAaHHbIX 2-
ro nnun 3-ro ypoBHS (3@ MCK/IIOYEHUEM LEHbI,
onpeaensaeMon no MoAesin OUEHKM AN LeHHbIX
bymar, HOMMHMpPOBaAHHbIX B pybnax, B
COOTBETCTBUU C MpunoxeHuem 2A, 7]
CcnpasensiMBon CTOMMOCTM, OnNpeAeneHHOW Ha
OCHOBaHMKN OT4YeTa OLUeHLWMKa), NPUMEeHsIeMbIX
ANs oueHKn obnmnraumin pocCMnCKMX SMUTEHTOB
B COOTBETCTBMM C HacTtoswmmm [lpaBunamu
CHA
- paTta, npuxopswanca Ha 11 paboumin aeHsb,
cneayowmin 3a 4aTon OKOHYaHUSA pa3MeLLeHus,
cnpasenninMeBas CTOMMOCTb AOJIFOBbIX LEeHHbIX 6ymar
onpegensercs B obweM nopsake B COOTBETCTBUM C
Mpasnnamm CHA.

B cnyyae oTCyTCTBMS pacKpbITbiX YNpaBasoWwen KoMnaHuemn
OAHHbIX O pacyeTHOW CTOMMOCTM MHBECTULMOHHOIro nas
(ceptudumkata yyactusi), TPUMEHSIETCA  OLEHKa Ha
OCHOBA@HMWN UCXOAHbIX AAaHHbIX 3-T0 YPOBHSI.

B cnyyae npuobpeTeHuUss WMHBECTULMOHHbLIX MNaeB nMnpwu
¢dopMMpOBaHNUM NaeBOro MHBECTULMOHHOrO (oHaa C AaThl
BblJa4YM WHBECTULMOHHbLIX MaeB A0 AaTbl 3aBepLUEHUS
(okOHYaHus) ¢dopMnpoBaHMs, cnpaBeanMBass CTOMMOCTb
WHBECTULMOHHOIO nas OnpeaensieTcs MUCxoask M3 CYyMMbl
OEHEXHbIX cpeacTB (CTOMMOCTUM MMYLLECTBA), Ha KOTOpPYIO
BblAaeTCcs OANH MHBECTULMOHHBIM Nai Nnpn GopMUPOBaHNMN.

2.3. CnpaBeanusas CTOMMOCTb Aeno3uTapHon
pPacnuCKM, TpeacTaBfsSeMbIn akKTUB MO KOTOPOM
TOPryeTcs Ha AOCTYMHbIX HabnoaaeMbiX pblHKax (cM.
Mpunoxenne 8), onpegenseTtcs Ha OCHOBaHWUMU
cnpaBeasiMBol  LeHbl  NpeacTtaBnseMOn  LeHHOM
6ymarn (6asoBoro aktuea), onpenesieHHOMW Ha 1-Mm
YPOBHE B COOTBETCTBMW C HACTOSWMM [punoxeHnem
C y4yeToM KofmMyecTBa LUeHHbIXx 6yMar, npaBa Ha
KOTOpble  NoATBeEpXAaeT  OAHa  Aeno3uvTapHas
pacnucka.

Ons penosuTapHbIX pacnucok, NpeactaBAseMbli akTUB Mo
KOTOpbIM He TOopryeTca Ha [AOCTYNHbIX Habnwogaembix
pblHKax (cMm. MpunoxeHne 8), cnpaseanueBas CTOMMOCTb
Aeno3nTapHon pacnucku onpegensercsa no mogenn CAPM B

25




nopsiike, yCTaHOBJIEHHOM /191 OLEHKWN aKUMN MHOCTPAHHbIX
3MUTEHTOB, B TOM u4ucie naeB (@KUMiM) WHOCTPaAHHbIX
WHBECTUUMOHHbIX  (OHAOB,  aKUMiA  MeXAyHapOoAHbIX
KOMMaHNM N Aeno3nTapHbIX Pacrnmcok.

3. Mogenun M MeToAbl OLEHKWM cCnpaBef/iMBoM CTOMMOCTMU
LLeHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnopgaemble AaHHble (onpepeneHue LeHbl C
MCNOJIb30BAHUEM UCXOAHDbIX AAHHbIX 3-ro YPOBHS)

3.1.

3.2.

CnpaBeanmBass CTOMMOCTb aKLMMA  POCCUMUCKUX
OSMUTEHTOB oOrfpejenserca Ha OCHOBaHMK OT4YeTa
oueHLwmKa, COOTBETCTBYIOLLErO TpeboBaHMAM
®depnepanbHOro 3akoHa "0O6 MHBECTMUMOHHBIX doHaax",
NPUHSATBIX B COOTBETCTBUM C HUM HOPMATMBHbIX aKTOB,
YkazaHnsa N2  3758-Y wun  HacTodwmx  [pasun
onpeaeneHna CHA

CnpaBeanuBasi CTOMMOCTb O6/MraymMi poOCCUMCKUX
SMUTEHTOB (3a WCKJIlOYeHUMeM o06uMraumim BHELWHUX
o6nMraumMoHHbix 3aMMoB Poccuiickonn ®depepauyumn)
OnpepensieTcs C MCMNONb30BaHMEM YKa3aHHOIO HUXe
npuopmuTeTa ULUEH C YYETOM Haanumss p[ocTtyna K
YKa3aHHbIM LleHaM, a TaK Xe peneBaHTHOCTU UCXOAHbIX
OAHHbIX M MEeTOAMK pacyeTa, MpPUMEHSIEMbIX Mpu
pacyeTe YyKasaHHbIX UEH MNOCTaBWMKaMM C Y4eToM
OrpaHUYEeHUN Ha pacrnopsXeHue LUEeHHbIMM Bymaramu.
CnpaseanuBass CTOMMOCTb JA0SMOBOW LEHHOMW 6yMaru
onpegensercd C Yy4veToOM HAKOMAEHHOr0 KYMOHHOro
aoxofa Ha paty onpeaenenusa CHA.

3.2.1. LleHa, paccunTaHHas HKO AO HPA,
onpeaeneHHasa no Metoay 3 Ha OCHOBE METOAMK,
YTBEPXAEHHbIX 01.12.2017 7 nosaHee
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NHoeKkcHaa ueHa, onpeaeneHHas no Metoguke
RUDIP RUS (no MCXOOHbIM OAHHbIM,
OTHOCALMMCA K 3 YpPOBHIO), packKpbiBaeMas

MHDOPMaALUMOHHO-aHANUTUYECKUM NpoAyKTOM
RuData Price MexayHapoaHom
MH(OpPpMaLMOHHOMN rpynnbl «NHTepdakec»

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

B cnyvae OTCYTCTBUSA pacyeTHbIX LEH,
pacKpbIBAaeMbIX YKa3aHHbIMW Bbllle MWCTOYHUKAMMU
MHdopMaLnKM, B CBSI3M C HETOProBbIM AHEM 6UMpPX, MO
WToraMm TOProB Ha  KOTOpbIX  oOnpeaensioTcs
pacyeTHble UeHbl, ANn8 uUenen onpeaeneHus
cnpaBensinBoi CTOMMOCTM aKTUMBOB WCMNONb3YyeTCs
LeHa, paccyuTaHHass MO uTOraMm nocnefHero
TOproBoro pAHsa. Takol noaxon WCNOJSb3yeTcs B
oTCyTCTBME CO6bITUIA, KOTOPble MOMIN CyLLeCTBEHHO
NOBAUATbL Ha 3HAYeHMEe pacyYeTHOM LUeHbl B
HETOProBblA  AeHb. Mpu Hannuumm  cobbITHiA
yKasaHHas LeHa He NpuUMeHsieTcs.

3.2.3. Cnpaseanveag CTOMMOCTb, orpefesieHHas Ha
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OCHOBaHumn oT4yeTa oueHLwmKa,
cooTBeTCTBYlOWero TpebosaHnam degepasbHOro
3aKOHa "O6 MHBECTULMNOHHbIX doHaax",
MPUHATBIX B COOTBETCTBUM C HMM HOPMATMBHbIX
aKkToB, VYkKkasaHuma N° 3758-Y u HacToawmx
Mpasun onpeaeneHnsa CHA.

B cnyyae, ecnM OUEHWMKOM OMpeaesneHa
cnpaseanMBas CTOMMOCTb 6e3 yyeTa
HaKOMMIEHHOro KYMOHHOr0 Joxonaa, TO
cnpaBeaMBas CTOMMOCTb  oOnpeaensercs C

y4yeToM pacyeTHOro HakKonJaeHHOro KyMnOHHOIro
AOoXO0[4a Ha Ka>AaAyr AaTy OLEHKWU.

3.3. CnpaBeanvBasi CTOMMOCTb AE€MNO3UMTAPHOW PacCnUCKM
onpegenseTrcd Ha OCHOBaHMW OT4YeTa OUEHLMKa,
COOTBETCTBYIOLLErO TpeboBaHMAM depepanbHoOro
3akoHa "O6 WHBECTUUMOHHbIX doHAax", MNPUHSATLIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB, Yka3aHus N°
3758-Y u HacTosawwmx lMpasun onpegenerHmns CHA

LleHHblE
6ymMmarmu
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e LleHHble
6ymaru
MexxayHapo
AHbIX
cdumHaHcoB
bIX
opraHusay
um

LleHHblE
6ymaru
MeXXAyHapoaH
bIX KOMMNaHUM

O6nuraumm
BHELIHUX

06/ 1IMraumMoHH
bIX 3anMoOB
Poccuitickon
depepaumnn
(roBoO3 P®)

1. Metoag oOuUueHKM cnpaBegsIMBOA CTOMMOCTM LE€HHbIX
6ymar, QaOnAa KOTOPbIX oOnNpeaensieTcd  aKTUBHbIN
6up>xeBoM pblHOK (onpegeneHue LeHbl HA OCHOBAHUMU
MCXOAHbIX AAHHbIX 1-ro ypoBHS)

YcnoBus v nopsaok onpeaenieHns crpaBeasiMBon LeHbl 1 YpoBHS C
y4yeToMm KpuUTEpUEB, XapaKTepusyoLwmx BO3MOXHOCTb
pacrnopsieHusi LeHHbIMK 6yMmaramu, npeactaBfeHbl B MpuioxeHnn
3.

Ocob6eHHOCTH Bbl6Opa LeHbl, ecnu LeHHasa 6ymara Topryertcs
Ha POCCMMWCKOW 6Mprke B pe>xMMax TOpPros cC pacyetamMum B
py6nsix » MHOCTPpaHHOMW BasloTe:

Ecnun ueHHas 6ymara TOpryeTtcss Ha pOCCUICKON Bupxe B pexmnmax
TOpProeB C pacyetamm B pybasix M MHOCTpaHHOW BanklTe, U Takas
6bupxxa npusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO An4 Bblbopa
cnpaBeasiMBol LEeHbl WCMNOMb3YITCA MNPUOPUTETHO LEHbl TOro
pexuma TOpros, MNO KOTOPOMY Ha AaTy OUueHKUu onpeaeneH
Hanbonbwnm obbeM no KpuTepusM BblbOpa OCHOBHOMO pbIHKA,
YCTa@HOB/EHHbIM B HacTosweM [IpunoXeHMn AN MHOCTPAHHbIX
3MUTEeHTOB. B cnyvyae, ecnum HUM oaHa M3 uUeH NO Bbl6paHHOMY
peXuMy TOProB B OnpeaeneHHoOM BankTe He MOXeT ©6bITb
MCNONb30BaHa Ha AaTy OLEHKWU, TO MUCMOMb3YIOTCS LeHbl Ha Ty Xe
AaTy MO pexuMy TOopros B Apyron BanwTe ¢ o6beMOM TOpPros Mo
KpuTepusM BbiIbOpa OCHOBHOIO pbiHKA B NOpPSiAKE YMEHbLUEHUS.

Cnpaseanueast CTOMMOCTb AOJIFOBOM LleHHON 6ymaru onpepensercs
C YYETOM HaKOM/eHHOro KynoHHOro A0X04a Ha AaTy onpeaeneHus
CYA.

Ecnn Ha paty onpepeneHus cnpaBeasiMmBoi CTOMMOCTM OTCYTCTBYIOT
LeHbl OCHOBHOIro pblHKa, AN onpeaeneHns cnpaBeanmBoi
CTOMMOCTM  UEeHHOW ©6yMarm NpUMEHSAITCS MOAENN  OLEHKHU
CTOMMOCTM LEHHbIX byMar 2-ro ypoBHS, 3@ UCK/KYEHUEM cayyas,
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KOr4a OTCYTCTBME PbIHOYHLIX LeH 06yC/i0B/IEHO HETOPrOBbIM AHEM
OCHOBHOro pblHka. B 3TOoM cnyyae Ha paTy onpegeneHus
cnpaBensiMBol  CTOMMOCTM  AOMYCTUMO  WCMOMb30BaTb  LIEHbI
nocnegHero TOproBoro AHs OCHOBHOW BUpPXMU.

2. Mopenu n MetToAbl OLEHKMU CripaBef/inBoi CTOMMOCTHU
HeHHbIX 6yMar, pasis KOTOpbIX He onpepensaercs
aKTUBHbIN 6Mp)XeBO PbIHOK, HO WMMEKTCA WUHbIe
NnpAMO WM KOCBEHHO Hab6nwpgaemblie faHHble
(onpepeneHue LeHbl C MCMNOJIb30BAHUEM MUCXOAHDbIX
AAaHHbIX 2-r0 YPOBHSA)

YcnoBus U NopsaaoK onpeaeneHns cnpaBeaBon LEeHbl 2 YPOBHSA C
y4yeToM KpUTEpUEB, XapaKTepU3yoLLINX BO3MO>HOCTb
pacrnopsiXeHus LeHHbIMK 6yMaramu, npeactaBneHbl B MNpuioxeHnn
3 K HacTosweMy [pUIoXKeHUIo.

CnpaBeanmeasi CTOMMOCTb A0JIFOBOM LEeHHOM 6ymarm onpenensiercs
C YYETOM HaAKONMMEHHOIN0 KYnOHHONro AoxXoda Ha AaTy onpeaeneHus
CYHA.

Ncnonb3yemas Aons oueHKW aKuMi MHOCTPaHHbIX 3SMUTEHTOB, B TOM
yuncne naeB (akKuu) WHOCTPAHHbLIX WHBECTULUMOHHbLIX (OHAOB,
aKUMA  MeXAYHApPOAHbIX KOMMaHWM W Aen03UTapHbIX pPacnucok
mogene CAPM aHanormyHa Mopenum Ans poOCCUNCKUMX aKuum, C
Yy4YeTOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHMUS:

e B kauectBe pbIHOYHOrO wWHAMKaTopa (6eHumapka)
aKUMA MHOCTpPaHHbIX 3MUTEHTOB, NaeB (akuun)
WHOCTPaHHbIX (POHAOB, TOPryeMbIX Ha MHOCTPaHHbIX
bupxax, a Takxe akuuMn MexayHapoAHbIX KOMAaHUm
WUCMONMb3yeTcsas  MHAEKC  6upXwn, Ha  KOTOpOW
onpeaeneHa cnpaBeanveasl UeHa  ypoBHs 1
nepapxmu crnpasensinBoii CTOUMOCTU AAHHOWN LIEHHOWN
bymarm Ha  gaTy, npegwecTByoWyo  gaTe
BO3HWKHOBEHUSI  OCHOBaHWKW AN NpPUMEHEHUS
moaenu CAPM.

e [l0 penosuTapHbIM pacnuckam Ncnonb3yeTcs
pblHOYHbIN  MHAeKC (6eHuMapk) B OTHOWEHWUU
6a3o0BbIX akTuMBOB. [lpuM 3TOM BbibupaeTcs WHAEKC
(6eHuMapk) ToM 6upikeBOM MOWAAKM, B CTpaHe
KOTOpPOW BeAeTCA OCHOBHas AEATENbHOCTb 3MUTEHTA
npeacTaBnseMoro akTMBa Aeno3uTapHON pacrnmncku.

e [I1Na aKuMin MHOCTPaHHbIX 3MWUTEHTOB B KayecTBe
6e3pnCcKoBOM  CTaBKM  AOXOAHOCTU MPUMEHSIOTCS
CTaBKW, ykasaHHble B [MpunoxeHun 6. MNpun 3ToM Ans
aKUMA MHOCTPAHHbLIX 3MUTEHTOB, naes (akuwmi)
WHOCTPaHHbIX (OHAOB, aKuuMh MeXAyHapOoAHbIX
KOMNaHuMin B  KayecTBe 6e3pMCKOBON  CTaBKM

OOXOAHOCTHU npuMeHsieTcs cTaBKa no
rocyAapCTBEHHbIM 6ymaram B BantoTe,
COOTBETCTBYIOLWEN BaaloTe UCXOAHOWN KOTUPOBKM 1
YPOBHS OLEHMBAEMOW akuumn (nas). ans

AENO3NTAapHbIX pPacrnMCcoKk B KaydecCTBe 6€3pMCKOBOl7l
CTaBKWU AO0XOAHOCTH NpUMEHAETCA CTaBKa no

28




rocyaapctBeHHbIM  6ymaraMm, «CTpaHa  pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpPOW BeaeTcs
OCHOBHAas AesdATeNbHOCTb SMUTEHTa NpeaCcTaBAseMOro
aKTMBa Aeno3uTapHoW  pacnucku. B cnydae
HECOOTBETCTBMS  BasloTbl CTaBkn  6e3puckoBoi
OOXOAHOCTU BankTe MCXOAHOW KOTUPOBKWM 1 ypOBHS,
ncnonb3yetcs 6e3puckoBass CTaBka B BankoTe,
COOTBETCTBYIOWEN BasitoTe€ MCXOAHOW KOTUpPOBKM 1
ypoBHS. Ecnu B lNpunoxeHun 6 He ykasaHa CTaBKa B
HeobxoanMoM Ans pacyeTa BasiloTe, TO Takas CTaBKa
onpeaensieTcds C Y4YeTOM YCNOBWUIA  HaAcCTOsLWEro
ab3aua Ha OCHOBaHMW MOTMBWMPOBAHHOIO CYXAEHMUS
ynpaBnsoLwWen KoMnaHum.

e B uensx pacueta bera koadduuMmeHTa A9 aKuumi
MHOCTPaHHbIX SMUTEHTOB, naes (akumin)
MHOCTpPaHHbIX (OHAOB, aKuum MexayHapoAHbIX
KOMMaHMN U Aeno3nTapHbIX PacnmMCcoK MPUMEHSIOTCS
3HayeHus LleHbl 3akpbiTMs 6upxun (Npu ycnosum
NnoATBEPXKAEHUS ee KOPPEeKTHOCTM B COOTBETCTBUM C
nopsiAKOM onpeaeneHnuss cnpaBeasiMBoii CTOMMOCTU
UeHHbIx ©6ymMar Ha 1 ypoBHE), Ha KOTOpOW
onpeaeneHa Hagnexawas KOTMpOBKa YypoBHSA 1
nepapxmm CcnpaseasiMBoM CTOMMOCTM Ha AaTy,
npeawecTByOLWYO AaTe BO3HMKHOBEHWSI OCHOBAHWM
ans npnMmeHeHnsa mogenn CAPM

e [Ina  penosuTapHbIX pacnmncok B KayecTBe
nokasartens F, Mcnonb3yeTcs LeHa 3aKpbiTUs CamoWn
AEno3nTapHOM pacrmncku.

3. Mogenun n Metoabl OLEHKU cripaBea/iIMBOM CTOMMOCTMU
LEeHHbIX 6ymar, Ansa KOTOPbIX OTCYTCTBYIOT
Ha6nopaeMble pAaHHble (onpepeneHne LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBus u nopsigok onpeaeneHns cnpaBeanMBon LeHbl 3 YPOBHS C
yyeTom KpuTepues, XapaKTepU3yoLmnx BO3MOXHOCTb
pacnopsiXxeHus LeHHbIMM ByMmaramu, npeacrasrieHbl B [punoxeHuu
3 K HacTosweMy lMpunoxeHuto.

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

LleHHble
6ymarm

Mopsapaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

LleHHasa 6ymara
ABnsercsa
AOMNOJIHUTESNIbH

Ona onpeneneHuns cnpaBe,u,nMBoﬁ CTOMMOCTU LEHHOM GYMaFVI
MCNONIb3YETCA LEHa BbIMyCKa (aHanorquoro aKTl/IBa), no
OTHOLWUEHUIO K KOTOpOMYy AaHHbIN BbIMYCK ABNAETCA
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biM BbiMNYCKOM

LOMOSIHUTENbHbIM, onpeaesieHHas, Ha gaTty onpepeneHns CHYA B
COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTM LEHHbIX bymar, ans
KOTOpbIX onpeaesieH aKTUBHbIN PbIHOK (MCXOAHbIE AAaHHbIE YPOBHS
2).

CnpaseanuBasi CTOMMOCTb OMpenenseTcss CorlacHO 3TOMY MNopsaky
0O BO3HMKHOBEHWS CrnpaBea/iMBOM CTOMMOCTM LEHHOM 6ymary,
ABNSAKOWENCS A4ONONHUTENbHbBIM BbIMYCKOM.

LleHHaa 6ymara,
noJsiydeHHas B
pesynbTaTe
KOHBepTauMmM B
Hee Apyrou
HeHHon 6ymaru
(ncxopHo
LeHHOM
6ymarn)

Ona onpepeneHnsa cnpaBeanMBOi CTOMMOCTM LeHHon 6ymaru,
MCMOJIb3yeTCs LEeHa MCXOAHOW LeHHoM 6ymaru, onpefeseHHas Ha
naty onpepenenHmss CYA B COOTBETCTBUM C MOAENSIMU  OLIEHKM
CTOMMOCTM UEHHbIX 6ymar, Ans KOTOpbiX OnpeaesieH aKTUBHbIN
PbIHOK, CKOpPEKTUpPOBaHHas C Yy4YeTOM KoaddununeHTa
KOHBepTauun (MCXoAHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBMM C  MOAeNnsMu
OLEHKM CTOMMOCTM LUeHHbIX 6yMar, Ansa KOTopbiX onpeaesneH
aKTUBHbIA PbIHOK LEHY WCXOOQHOM LUeHHoW 6ymarm Ha pgaTy
onpegeneHnsa CHA, wucnonb3lyeTcs cnpaseanuBasl CTOMMOCTb
MCXOAHOW ueHHoW 6ymarm, onpegeneHHass Ha AaTy KoOHBepTauuw,
CKOppeKTUpoBaHHas C Yy4yeToM KoadduumeHTa KOHBepTauuu
(ncxoaHblie AaHHble YpPoOBHSA 2).

CnpaseanuBast CTOMMOCTb OnpeaenseTcs CoracHo 3TOMY nopsaky
Ha AaTy KoHBepTauuu. Co cneayrlowen aatbl NpuMeHsaeTcs o6wnim
NOPSAOK OLIEHKM.

e CnpaBeanvMBoi CTOMMOCTBIO akuui C 6onbwelr (MeHbLUen)
HOMMHANbLHOMW CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTte
KOHBepTaumm B HUX UCXOAHLIX aKuWin, sBnsieTca cnpaseasnsas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUWN.

e CnpaBennvBoi CTOMMOCTbIO akUWM TOW e kateropum (tTuna) c
WHbIMW NpaBaMu, NPU3HAHHbIX B pe3y/ibTaTe KOHBEPTAUNM B HUX
MNCXOAHbIX aKLLMVI, ABNAETCA cnpaBeainBas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWW, MPU3HAHHbLIX B pe3yfbTaTe
KOHBepTauuu npu ApobneHnn UCXOAHbIX aKuWih, SBRseTcs
cnpasensiMBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuWW, AeneHHas
Ha Ko duuneHT agpobneHus.

e CnpaBeanuBoi CTOMMOCTbIO @KLK, NpU3HaHHbIX B pe3ysbTaTe
KOHBEPTAUMN MNPU KOHCONMMAAUMM MCXOAHbIX aKuUui, SBNSIETCS
cnpaBeannBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUumn,
YMHOX€EHHas Ha KoadduUMEHT KoHCoNnaaumu.

e CnpaBenivBoOi CTOMMOCTbIO akuumi wnm obnuraymii HOBOrO
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTaUMM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX  LeHHbIX 6ymar, sBngeTtcs
cnpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbIX LEHHbIX 6yMmar,
heneHHas Ha Koau4yectBo akuum (obnuraumn), B KOTOpOE
KOHBepTMpOBaHa oAHa KOHBepTupyeMas LeHHasa bymara.

e CnpaBeasiMBOM CTOMMOCTbIO aKLWW, NMPU3HAHHbLIX B pe3yfnbTaTe
KOHBEpPTAUMM B HUX MCXOAHbIX aKUWI Mpu peopraHu3auum B
dopMme  cnuaHus, ABNAETCS cnpaseanveas CTOUMOCTb
KOHBEPTMPOBAHHbIX LE€HHbIX 6ymar, YMHOXEHHas Ha
K03 PUUMEHT KOHBEpTaLNM.

e CnpaBeanuBoii CTOMMOCTbIO aKUM BHOBb CO34aHHOrO B
pesynbTaTe peopraHusauumM B dopMe pasfeneHns  unu
BblAEIEHUS  aKUMOHEpHOro  o6llecTBa, MpPU3HaHHbIX B
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pe3synbTaTe KOHBEpTaLUMWM B HUX MUCXOAHbIX aKUMN, ABNAETCS
cnpaBeasiMBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuUMi, AeneHHas
Ha KoadduMUMEHT KoHBepTauun. B cnyuae, ecnn B pesynbrate
pasgeneHnus WM  BblAeSIeHUMS Co3JaeTcs fABa WAn  bonee
aKLUMOHepHbIXx obuwectBa, Ha KoO3IUUMEHT KOHBepTauuu
OENnnUTCs  OuEeHOYHasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuUum,
yMeHbLUEeHHas nponopumnoHanbLHoO aone nMyLecTea
peopraHM3oBaHHOrO aKUMOHepHoro obulecTBa, MepeaaHHoro
aKuMoHepHoMy  obwecTBy, CO34aHHOMY B  pe3ysnbTaTe
pasaeneHns Unu BblaeneHus.

e CnpaBeanvmBasi CTOMMOCTb aKUMA BHOBb CO34A@HHOMO B
pesynbTaTe peopraHmsaumn B opMe BblAENEHNS aKLIMOHEPHOIO
obuwecTsa, NpM3HaHHbIX B pe3yfnbTaTe UX pacnpeneseHns cpeaum
aKLUMOHEPOB PpEeOopraHM30BaHHOINO aKUMOHEpPHOro obLwecTBa,
CYMTAETCA paBHOW HYyJIIO.

e CnpaBennvBoi CTOMMOCTbO 0ObnuraunMm HOBOFO  BbINYCKa,
MPU3HaHHbLIX B pe3ynbTaTe KOHBEpTauMnm B HUX UCXOAHbIX
obnvrauun nNpu peopraHmMsauum 3MUTEHTa Takux obaurauum,
aBnsieTcs CcyMMa 3Ha4YeHUM cnpasensineomn CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumi 6e3 yueta HK n 3HaueHne HK/
no obauraymMm HOBOIMO BbIMyCKa, pacCYMTaHHOE B COOTBETCTBMMU
C SMUCCMOHHbIMU AOKYMEHTaM Ha AaTy OLEHKMU.

6. Ilpu3Hanue U OLEHKA 1eOMTOPCKON 32/10/1KEHHOCTH U NPeAoIIaT

IlepBoHayajbHOe NpPH3HAHHE W TNpeKpalleHHe TPHU3HAHUS, OLEHKa eOUTOpCKOii
32/10J1K€HHOCTH :

Ecimu B pesynbraTe coBeplicHHsS CHOCIOK ¢ umymiectsom I[IM® Bo3HuKaeT aeOuUTOpCKast
3aJI0JDKEHHOCTh, M, COIVIACHO YCIOBHSAM CJICNKH, HE OIpeJesieHa KOHKpeTHas JaTa ee IOoralieHHs, HO
yKa3aH MpEeAeibHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 3aI0JDKEHHOCTh JOJDKHA OBITH MOTalleHa, TO JUIi
ONpENENEHUs. CHpPaBEANMBOM CTOMMOCTH CpPOK TIOTAlIEHHsA TaKOH 3aJ0JDKEHHOCTH HPUHUMAETCS
MaKCHMaJIbHbIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS YIIPABIIAIOMIEH
KOTIAaHWX 00 MHBIX CPOKax IOTAIICHNs TAKOH AeOUTOPCKOH 33101’KEHHOCTH.

Ecnu ycnoBust caenku He cojepikaT KOHKPETHOH JaThl HOTalIeHus AeOUTOPCKOH 3a/10KEHHOCTH
U OTCYTCTBYET MpEAEIbHBII CPOK MOTalleHus, TO AN LeNed ONpeAeleHHs CIpaBeIIHBON CTOUMOCTH
TaKOW CPOK IOJDKEH OBITh YCTAaHOBJIEH HAa OCHOBaHMM OOOCHOBAHHOTO HKCHEPTHOTO (MOTHBHUPOBAHHOTO)
CYXJIEHUS YIPaBIIONIeii KOMIaHWH.

[Ipu ompeneneHnn cpoka MOTAIIEHUS NEOUTOPCKOH 3aJ0/KEHHOCTH B CIIydae €CIH CPOK,
YCTaHOBJICHHBIH ~ YCJIIOBUSIMH ~CAEJIKM HPUXOJUTCS Ha  Ipa3HUYHbIH/HEpaOOUYHii/BEIXOAHON  JIeHb,
VYopaistromass KOMIIAHHS PYKOBOACTBYETCS MOJOXKEHMAMM cTaTbu 193 I'paxmaHCKOro Kopekca
Poccuiickoit @enepanuu, a UMEHHO THEM OKOHYAHUS CPOKA CUMUTACTCS ONIDKAMIIUI CIeIyFOIIUil 32 HUM
pabounii 1eHb (B OTHOLIEHUH NEPeHOCca B CBSA3M C NMPAa3JHUYHBIMI/HEPAOOUYMMH JHSAMH TOJIBKO B CiIydae,
ecnu orryoumkoBaH [Ipon3BoACTBEHHBIH KaleHAaph HA COOTBETCTBYIOMINI I'Ox).

Jeburopckas 3a/I0JDKCHHOCTh MO TPONEHTHOMY (KYNOHHOMY) JIOXOJy 1O JIOATOBBIM IICHHBIM
Oymaram, J1IeOMTOpCKast 33J0JDKEHHOCTh IO YaCTUYHOMY/IIOJHOMY IIOTAlICHUIO SMHUTEHTOM OCHOBHOTO
J10JITa 110 JI0JITOBBIM LIEHHBIM OyMaraM OpU3HaeTCs:

- Jlis nebuTopcKoit 3aJ0KEHHOCTH 110 MPOIIEHTHOMY (KYIOHHOMY) JOXOAY IO JOJITOBBIM
IIEHHBIM OyMaram - JaTa HacTYyIJICHHs Hayajla CpOKa MCIIOJHEHMs 00s3aTeIbCTBA IO BBIIUIATE KYTIOHHOTO
Joxo7a (1aTa OKOHYaHHS KYIIOHHOTO IIEPHO0/1a) B COOTBETCTBUH C YCIOBUSAMH BBIIIYyCKa IIEHHOW Oymaru.

- Jis neOuTOpCKO 3a0IDKEHHOCTH 10 YaCTHYHOMY/TIOTHOMY IOTAIICHHIO SMHTEHTOM
OCHOBHOTO JIONTA 10 JOJITOBBIM IIEHHBIM OymaraMm — J1aTa YaCTHYHOTO WJIM TOJTHOTO TIOTAlIeHUs] HOMUHAJIa
Ha OCHOBaHMHU PELICHUS O BBITYCKE.

Kpurepun npexpailieHus: Npu3HaHUSA:

- Jara ucriomHeHns 00s13aTeIbCTB IMUTCHTOM, TOATBEPIKICHHAsT OaHKOBCKOW BBITTUCKOM C
pacderHoro cueta ynpasisitonied kommanuu J1.Y. [IN® unu oryerom Opokepa [TUD;

- Jara nukBUmanuu SMUTeHTa, corjacHo Beimucke w3 EIPIOJI (wim Bemmucku u3
COOTBETCTBYIOIIETO YIOJTHOMOYSHHOTO OpraHa HHOCTPAHHOTO TOCY1apCTBa).
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CnpagseuinBast CTOMMOCTb!

OreHKa crpaBeJIMBOH CTOMMOCTH A€OMTOPCKOM 3a/I0JDKEHHOCTH 110 NIPOLIEHTHOMY (KYIIOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeeNsieTcs B CIEeAYIOIEM MOPsIIKe:

a) B pa3Mepe, ONpeIe/IeHHOM Ha JaTy HACTYIUICHUS! CPOKA UCTIOJIHEHHS COOTBETCTBYIOIIETO
00s13aTeNnbCTBa (aTy MCTEYEHUsS] KYMOHHOTO IE€pHoja) B COOTBETCTBHU C YCIOBUSIMH BBIITyCKa IIEHHOMN
OyMary, M MCXOZs M3 KOJIMYECTBA LICHHBIX OyMar Ha JaTy HaCTYIUICHHUs YKa3aHHOTO CpPOKa - C yKa3aHHOM
JIaThl 0 HAaCTYIUICHUs HanboJjee paHHeil u3 nar:

- ucredernss 7 (Cemp) pabounmx pmHEH ¢ JaThl HACTYIUICHHS CPOKAa HCIIONHEHUS
obs3aTenscTBa poccmiickuM smuTeHToM, 10 (ecars) paboumx nOHEH ¢ HaTBl HACTYIDIGHHS CpOKa
UCIIOJIHEHUS 00513aTeIbCTBA HHOCTPAHHBIM YMUTEHTOM;

- BO3HHUKHOBEHUS HWHBIX COOBITHIA 10 00€ECIIEHEHHNIO.

b) B cootBeTcTBHYM C TTOpSAAKOM, YKa3aHHBIM B IyHKTe 2 paszzena |l u B [Ipunoxenun 4 — ¢
HanOouee paHHed U3 JaT, yKa3aHHOH B MI1.a.

OreHKa CHpaBeUIMBOW CTOMMOCTH JIeOUTOPCKOW 3aJ0JDKEHHOCTH 10 YacCTHYHOMY/IOJHOMY
MOTAIIEHUI0 YMUTEHTOM OCHOBHOT'O JIOJIra IO JIOJTOBBIM IICHHBIM Oymaram OIpeJeNnseTcsl B CIeayIoIeM
HOpsiIKE:

a) B pa3Mepe, ONpPENeIEHHOM Ha JaTy HACTYIJIEHHs CPOKA HCIOIHEHUSI COOTBETCTBYIOMIETO
00513aTeNbCTBA B COOTBETCTBHH C YCIOBHSIMHM BBIITYCKa IIEHHON OyMard, W MCXOJS U3 KOJNYECTBA LEHHBIX
Oymar Ha JaTy HaCTYIUICHHS yKa3aHHOTO CPOKa - C YKa3aHHOH JaThl 10 HACTYIICHUS HauboJee paHHeH U3
Jat:

- ucreueHuss 7 (Cemp) pabounmx [HEH C [JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0s3aTenbCTBA poccuiickuM smuteHToM, 10 (mecats) paGoumx AHEH C JaThl HACTYIUIGHHS CpOKa
WCIIOJIHEHHsI 00513aTeNIbCTBa HHOCTPaHHBIM SMUTEHTOM;

- BO3HHUKHOBEHUS UHBIX COOBITUN MO0 00ECLIEHEHHUIO,

b) B cootBeTcTBUU C OPSIKOM, yYKa3aHHBIM B IyHKTe 2 paszaena |l u B [Ipunoxenun 4 — ¢
HanOoJiee paHHel U3 1aT, yKa3aHHOM B IIL.a.

CnpaBeuinBasi CTOUMOCTD JIEOUTOPCKON 330JKEHHOCTH IO MIPONEHTHOMY (KyITIOHHOMY) JAOXOY,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOTO JOJITa IO JIOJTOBBIM IIEHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homp), B cioydyae odumuanbHOro OMyONMKOBaHHA COOOIICHHWS O OaHKPOTCTBE B
OTHOIICHUX SMHUTEHTa (JIUIA, 0OS3aHHOTO II0 IEHHOM Oymare) - ¢ AaThl O(HUIIMAIBFHOTO OITYOJIMKOBAaHUS
TaKoro coobueHus. Takoi NOpAIOK MPUMEHSETCA K 0053aTeNLCTBAM 3 CIIEIYIOIINMH NCKITIOUEHUSIMHU:

- 3a MCKJIIOYEHHEM JI0JIra, OLEHUBAEMOIO OIICHIIUKOM, O0ECIICUeHHOTO TOPIYEMbIMU LIEHHBIMHU
Oymaramu, OIIMOHHBIM COTJIAIIEHHEM, CTPaxXOBKOH JHOO MOPYYMUTENBCTBOM TpeTbux nuil. OreHka
00€CIIeYeHHOTO J10JITa MPOBOAUTCS C YI€TOM CPOKOB U BO3MOXHOCTH ITOJTyYSHMS BBIIUIAT IPH peann3alui
obecrieyeHHs Ha OCHOBE OOOCHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAaHHOTO) CY)XKICHHS Y IIPaBIISIOIIEH
KOMITaHHH;

- 3a MCKJIIOUYEHHEM CIlyJaeB, KOTJAa y JaHHOTO TpeOoBaHMS (BBIMYCKa IEHHBIX Oymar) MMerTcs
PBIHOYHBIC KOTHPOBKM aKTHBHOTO pblHKa (1 ypoBHS oOIeHKH) J1mMOO HMeeTcs OTYeT OLEHIIHKA,
cooTBeTCTBYyIOImMI TpeboBanmsamM DenepanpHOro 3akoHa "OO HHBECTHIHOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBMHU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHust Ne 3758-Y u nacrosmux [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hayaja Ipoueaypsl OaHKpoTcTBa Wi mnosgHee. [Ipnm wmcnonb3oBaHmM oTdeTa
OLCHIIVKA [P TOSBIEHWM HOBOW WH(OpMamMM O CHIWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
33JJ0JDKEHHOCTH WJIM CHIDKCHWH OLEHKH MOTEHIMAJIBHBIX CyMM K IOJIyYEHHUIO YIPAaBIIONas KOMIaHUS
JIOJDKHA B CPOK He Oojiee 2 Hexenb IONYYWTh HOBBI OTYET OLEHIIMKA JHMOO MPHUHATH CTOMMOCTH
33]0JKEHHOCTH PaBHOU HYJIIO.

,D,e6VITOpCKaFI 3a40J/1KEHHOCTb NO BbiNJ1aTe AMBNAEHAOB MO aKUMAM, AOXo4a Mo
Aeno3nTapHbIM paCcnnckaMm

Aoxoaa no Aeno3ntTapHbiM paCnnckaMm

Buabl aktneBos ﬂ,eGMTOpCKaﬂ 3a40/KEHHOCTbL MO BblNJ1aTe AMBMAEHAOOB MO aKUuuam,
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Kputepun
NMprU3HaHUs

[aTta npusHaHunsa AebuTopcKon 3aA0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
no akumsMm, goxoda no Aeno3mMTapHbIM pacnMCcKaM B OTHOLLEHWUN:

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUACKUX SMUTEHTOB:
- JaTa, C KOTOpPOW LeHHble 6ymMarnm HayuHalT TOproBaTbcs 6e3 ydeTa
06bSBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOPryembiX LiEHHbIX 6ymar);
- gaTta duKcaumu peecTpa akKUMOHepoB/BnagenbLeB UEeHHbix 6bymar gns
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
)Xe B C/lydae HEeBO3MOXHOCTM onpeaenntb AaTty, C KOTOpPOM LeHHble
6ymaru HayuMHatoT TOproBaTbCs 6es y4yeTa 06bSBNEHHbIX
OVBNAEHA0B/00X000B).
[arta, c KoToponm uUeHHble b6yMarm HauuMHalT ToproBaTbca 6e3 yuyeTa
06bsABMEHHbIX AWMBMAEHAOB / [AOXOAOB OMpejensercs B CleayloleM
nopsiake:
- JaTta dumkcaumm cnmcka nuu, MMerLwWwmx npaBo Ha NosydeHume foxoaa,
€eCc/v Takas AaTta sBAsieTCs TOProBbIM AHEM.
Ecnn paTta dumkcaumm cnucka nuu He siBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble LUeHHble 6yMarm HaumHatoT ToproBaTbcsa 6e3 yudeTta
06bABMIEHHBIX  AMBMAEHAOB, oOnpedensercas B COOTBETCTBUM  C
nHdopmaumen HKO AO HP[ kak aeHb dumkcaunmm cnmcka auvu, UMeLWmx
MpaBo Ha NojyyeHne AoXoAa, MUHYC OAMH TOProBbiA A€Hb;

2) aKuMi, AenOo3UTapPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarm HauduMHalT TOoproBaTbcs 6e3 ydyeTa
obbsaBneHHbIx ansmnaeHgos (DVD_EX_DT);
- AaTa, Ha KOTOPYIO OMnMpeaensaiTcs nmua, nMerLwme rnpaso Ha noaydyeHune
aveuaeHpos/noxonos (B otcyTcTBmm nHdopmaumm o DVD_EX_DT).

NcTouyHnkn mnHdopmaumu: HKO AO HPA,
cucTeMbl, opmunanbHble CanTbl SMUTEHTOB.

[OCTYMNHble MHDOPMALUMOHHbIE

Mpn OTCYTCTBUM MHDOPMaLMN U3 BbilE yKa3aHHbIX UCTOYHMKOB (B
TOM 4yucCne O pa3Mepe NpUYUTALWMXCA BbIMMaT) - gata  3a4dyucieHus
OEHEXHbIX CpeaCTB Ha pacyeTHbIN CYET ynpasnslowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbiM Ana YK A.Y. MNO).

B paTy npusHaHus HeobxoAMMO ONpeaenuTb KOMMYECTBO LEHHbIX
6ymar Ha paTy @wuKcauMm peecTpa aKUMOHepoB/BNadenbUeB LEHHbIX
6ymar Ana BbinnaTbl AMBMAEHAOB/AOXOA0B WAM Ha [AaTy, Ha KOTOpPYHO
onpeaensaTcs nvua, nmetowme npaso Ha nony4yeHune
ONBUAEHAOB/NOX0A0B C YYETOM 3aK/IHOUYEHHbIX, HO HEWUCMOMHEHHbIX
CAENOK.

Kpnrepun
rnpekpawjeHms
NMpU3HaHNSA

e [aTa wncnonHeHus 06a3aTenbCTB  3MUTEHTOM, NOATBEpPXAEHHas
6aHKOBCKOWM BbIMUCKOM C pacyeTHOro cyeTta ynpasnsoWwen KoOMNaHuu
4.Y. MN® wnnu otyetom 6pokepa MNOD;

e [laTa nuMKBMAaUMM BSMUTEHTa, COracHo Bbinncke wu3 EMPIOJT (nnu
BbIMNCKN n3 COOTBETCTBYHOLLENO YNO/THOMOYEHHOI O opraHa
WHOCTPaHHOro rocyaapcrtea).

Kpnrepun ]
CPOKH
KBanngpunkaynm
AebuTopckoii
3a40/1)KEeHHOCTH
Kak
onepaymnoHHoOMH

B oTcyTCcTBME NpU3HAKOB 06eCLeHEeHNs:

o B TeueHue 25 pabouux AHEeN C AaTbl NpusHaHus AebuTopckomn
3a40/1KEHHOCTU POCCUNCKUX SMUTEHTOB, B TeyeHune 45 paboumx gHewn ¢
AaTbl NpU3HaHUA AebUTOPCKON 3a40/KEHHOCTU UMHOCTPAHHbIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX KoOprnopaLuui.

CnpaBsepgninBas
CTOMMOCTb

OueHka cnpaseanvMBON CTOMMOCTM AebUTOPCKON 3a[40/KEHHOCTU Mo
BbiNnaTe AMBMAEHAOB MO aKkuMsaM, A0X04a MO Aen0o3uTapHbIM pacnmckam B
TeyeHWe BCEro Ccpoka KBanudukaumm Takon 3a[40/KEHHOCTU Kak
onepaunmoHHON He KOppeKTMpyeTcs M onpeaensercs B HOMWHANbHOWM
BESIMYMHE NCXOAS U3:
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e KOMMYEeCTBa aKUMi/Aeno3nTapHbIX PacnumCcoK, YYTEHHbIX Ha CYETE Aeno
NMN® Ha paTy, Ha KOTOPYH OMNpeaenstTcsa nvua, MMerLwmne npaBo Ha
nosiy4yeHne AMBUAEHAOB C YYETOM 3aK/IOYEHHbIX, HO HEWUCMOSTHEHHbIX
COENOK. U

e obbsBNeHHoro pasMepa amBuaeHaa (Aoxoda), NpUXoasiLerocs Ha
OAHY UeHHylo 6yMary cooTBeTCcTBYylOWeENn Kateropum (Tuna) 3a Bbl4ETOM
Hanoros n cbopoB B cny4yae, €Ccin 3TO NPUMEHUMO.

B cnyuae otcytcrtBus oduumanbHON MHpoOpMaunmm O pasMepe Hasjsora Ha
A0X0o4bl MO UeHHbIM 6yMaraMm MHOCTpPaHHbIX 3MWUTEHTOB, MOAJIEXALLErO
yAepXaHuo, MPUMEHSIETCAS MaKCMMasibHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucrteyeHnnm cpoka kBanudukaumm [ebUTOPCKON 3a40/HKEHHOCTM Kak
onepaunoHHON, cnpasBeanMeasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBMMU
¢ MNpunoxeHvem 4.

Hdarta M | Cnncok o6bwmx cobbiTnii, nNpuBOAAWMX K o0beCueHeHUo, YyKa3aH B
cobbITHs, MpunoxxeHumu 4.

npuBogsaumne K

obecyeHeHNro

Jebutopckas 3a10HKEHHOCTh MO MPOIEHTHOMY JOXOAY TO JICHEeKHBIM CPEICTBaM Ha cyeTax, B
TOM YHCJIE 10 MUHUMAJIbHBIM HECHU)KAEMbIM OCTaTKaM:

Kpurepun npusHanus:

- Jara Havama 00s3aTENBbCTBA COTIACHO YCIOBHSAM JOTOBOPA/COTIAMICHHUS O MPOICHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kputepuu npexpaiiieHus: Ipu3HaHUSA:

- Jara okoHYaHUWs 00s3aTENbCTBA COIJIACHO YCJIOBHSM  JOTOBOpPA/COTJIALICHHS O
MIPOLICHTHOM JI0XO/I€ IO ICHEKHBIM CPEACTBAM Ha cyeTax yrpasistomeit komnanuu J1.Y. [TUOD;

- Jara nepeycrymku npaBa TpeOOBaHUs O BHIIUIATE BKJIAJa M HAUYUCICHHBIX POLICHTOB Ha
OCHOBAHUU JI0TOBOPA;

- Hara pemenust banka Poccum 00 oT3bIBe nmmeH3nn OaHKa, (ICHEXHBIE CpENCTBa
MEPEXOAT B CTATyC MpoUeii eOUTOPCKON 3aI0JDKCHHOCTH);

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

CrpaBeuIiBasi CTOMMOCTH IGOUTOPCKOM 3aI0JDKEHHOCTH 110 TIPOIICHTHOMY TOXOJY IO IEHEKHBIM
cpenctBaM Ha cyertax ynpasisiomed kommnanuu Y. IIM® onpenensercs B CyMMe HauMCIEHHBIX
COIJIACHO YCJIOBHSIM JIOTOBOPA/COTJIAIIEHHS MPOLIEHTOB HA CYMMY HECHMIKaeMOT'0 OCTaTKa - B Clly4ae, eciu
YCIIOBHS HAUMCIIEHUS MIPOIIEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha jnaTy onpeaenerns CHA.

CrpaBeuinBasi CTOUMOCTh A€OMTOPCKOH 3a10JKEHHOCTH IO MPOIEHTHOMY JI0XOJTy 1O JAE€HEKHBIM
cpelcTBaM Ha cueTax, B TOM YHCIIE 10 MHUHHUMAaJbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHUH C TIOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasjena Il u B [Tpunoxenun 4 Hactosammx [Ipasui.

Ipouas neduropckas 3a10KEHHOCTS!
- Jleburopckasi 3a0IDKEHHOCTb, BO3HHKIIAS B pPE3YJbTaTe COBEPIICHHS CHAEIOK C
nmymectsoM [TM®D, o KOTOpeIM HACTYNHIIa HanOoJIee PaHHS AaTa PacueToB;
- ABaHCbI, BbIJaHHbIE 32 cueT umyiectsa [TUD
- Jebutopckas 3aJ0DKEHHOCTD YIIpaBIsttonie kommanuu nepexn [T1D;
- Jebutopckas  3aJ0JDKEHHOCTh,  BO3HHMKIIAs IO  JIOTOBOpaM ¢ OwWpxKei,
CIEUAJIN3UPOBAHHBIM JCIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B nipaBunax Y TN D;
- Jlebutopckas 3al0JDKEHHOCTh IO Hajoram, cOopam, TMONIIMHAM B OIO/DKETHI BCEX
YpOBHEH;
— Jleburopckast 3a0/PKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 Otoketa PD;
- Jleburopckast 3a/10JDKEHHOCTB 110 CYIEOHBIM PEIICHHSIM;
— Jlebutopckast 3a70JKEHHOCTh, BO3HMKIIAS B pE3yJIbTaTe Iepeiadyd eBpooOiuranuii B
OIIIaTy 3aMelaloINX OOIUraluil Py NX pa3MeIIeHUH (B TOM YHCIIE B CITydae Iepeadn
(YycTynmkn) BceX HMMYLIECTBEHHBIX M MHBIX IIPaB 10 €BPOOOJMralMsM pOCCHHCKAM
IOPUINYECKUM JIUIAM);
- [Ipouas neburopckas 3a101KEHHOCTb.
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Kpurepun npusnanusi:

- st neGUTOpPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromkera PO —
nara npunsatus HJAC mo paboTtam u yciryram K BIYETY;

- Jnst neOuTopcKoli 3a/10JDKEHHOCTH 10 CYJSOHBIM PELICHHSIM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOTO pelIeHNS;

— JleOutopckas 3aq0/DKEHHOCTh, BO3HHUKIIAS B pe3ysbTare Iepenadn (YCTYIKH) BCEX
MMYIIECTBEHHBIX W MHBIX MPAB 10 €BPOOOIUTANSIM POCCHIICKUM FOPHINIECKHUM JIUIAM B
OIIaTy 3aMENAomMX OONWranuii NpH WX pa3MENmIeHWH — JaTa yYCTYNKH BCeX
HUMYIIECTBEHHBIX M HWHBIX IIPaB II0 €BPOOOJIMTalysM B COOTBETCTBHH C JOTOBOPOM
yCTynKH TpeOoBaHMS (MM B TOM CiIydae, €ClIM IOKyMEHTOM, COJCP)KAIlUM YCIIOBHS
pa3MeIieHus IeHHBIX OyMmar, MpexycMOTPEeH OJHOCTOPOHHHH akT ycTynku mpas (Deed
Poll of Assignment) — nara OpUHATHA YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

- Jnist ocTasbHBIX BHJOB aKTHUBOB - JiaTa Ilepe/iaul aKTUBOB (JCHEKHBIX CPEJICTB) JIMIY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/10JKEHHOCTb.

Kpurepun npexparieHus Ipu3HaHUsL:

- Juis neGuTopCcKoi 3a0KEHHOCTH IO BOSMEIIICHUIO CYMMBI HaJIoroB U3 Oromkera PO —
JlaTa UCToHeHNs o0s3aTenbeTBa repe [IN® cornacHo HanmoroBoMy kojaekcy PD;

- J1s ocTasbHBIX BHJOB aKTHBOB:

— Jara ucniomHeHus o0s3aTenscT nepe [IU®, cormacHo q0r0BOpY;

- JlaTa nTuKBHIALIMU KOHTpPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

— Jlebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAsg B pe3ysbTare nepegadd (YCTYIKH) BCeX
MMYILECTBEHHBIX M UHBIX MPaB [0 €BPOOOIUIallUsiM POCCUIICKUM FOPHINUECKHUM JIUIAM B
OILIaTy 3aMEeMIA0IINX O0IUralyil MpH UX pa3MELIeHHH:

JlaTa 3a4KCIICHUS 3aMenarmux oonuranuii Ha cuet neno YK J1.Y. ITU®;

JaTta TOJydeHHs JOKYMEHTOB U YBEIOMJICHMH, IPEIyCMOTPEHHBIX IOKYMEHTOM,
COJICpIKaIllMM YCJIOBUSL Pa3MEIIeHUs] IIEHHBIX Oymar, B cilydae OTKJIOHEHUsS O(depThl
(ycTymnka mpaB 1o €BpOOOIINTaIiaM ) SMHTEHTOM 3aMEIIAI0IINX 00IHranuii;

- JiaTa MpeKpalieHus 0roBopa Ha MPHOOpPETEeHNE 3aMEIAoNNX o0Nuranyui (B TOM 4ucie
[0 HHBIM OCHOBaHMAM, IPEIYCMOTPEHHBIM 3aKOHOJAaTeNnbCcTBOM Poccuiickoit ®enepanum).lIpoyero
MpeKpaIleHns npaBa TpeOOBAaHHUS B COOTBETCTBHH € ACHCTBYIOIINM 3aKOHOJATEILCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IIPETyCMOTPEHHBIM HONIOKeHNsIMH T1aBbl 26 'K P®) nim norosopom.

CnpaeuinBasi CTOMMOCTB ITpoUeil IEOUTOPCKOI 3aT0JIKEHHOCTH OTIPEIEIISeTCS:

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

—  JUIA ONIEPAIMOHHOMN IeOUTOPCKOM 3a0/DKEHHOCTH;

— Ui 1eOUTOPCKOM 3a0JDKEHHOCTH IO HajoraM, cOopam, MOIUIMHAM B OIOMKETH BCEX
YPOBHEH;

— s 1eOUTOPCKOM 3a/I0JDKEHHOCTH yrpaBJsitoniei komnanuu nepex [IM®D, Bo3Hukmas B
pe3ynbTaTe HapyIICHHs MPaB BIIAAEIIbLIEB HHBECTUIIMOHHBIX 11A€B B TEUCHUH 25 pabounx
JIHEH ¢ 1aThl € BOZHUKHOBEHUS ;

— 1 1eOMTOPCKOM  3aJ0JDKEHHOCTH, BO3HHUKIIEH 1O JOroBOopaM C  OupxkeH,
CHELUaIN3UPOBaHHBIM JICTIO3UTAPHUEM, PErHCTPaTopoM, yKa3aHHBIMH B mpasminax Y
[MN®, a Takke ACOMTOPCKOIN 3aJODKCHHOCTH, BO3HHKINEH MpU OIUIATE PacXOJIOB,
CBSI3aHHBIX C JOBEpHUTENBHBIM yrpasieHreM [IM® B Teuenun 25 paboumx IHEH ¢ AaThI
OKOHYAHHUA CPOKa OKa3aHUs yCIyT, YCTAaHOBJICHHOW YCIOBHSAMHM 1oroBopa. ObecrieHeHue
yKa3aHHOH JIeOMTOPCKOW 3aJ0JDKEHHOCTH HE MPOM3BOAUTCS MPU  COOJIOJICHUU
CIeYIOIIUX YCIOBUM:

v Hanuuue 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKIIECHHS
VYhpasisroneii KOMIaHUM O TOM, YTO YBEIHUYEHHE CPOKOB OKAa3aHHs YCIyT WIIH
ToranieHust AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SIBISIETCSl CIEACTBHEM HETaTHBHBIX
MIPOIIECCOB, BOSHUKIINX B IESTEILHOCTH JOJDKHUKA,

v HauMuYMe JOKYMEHTAILHOTO TOATBEPHKIECHUS OT KOHTPAreHTAa CPOKOB MOTAlICHHS
3a710JDKeHHOCTH /oKa3anus ycuyr [TND;

— U1 1eOUTOPCKOM 33/10/DKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HaJIOroB K3 O1o/pketa PO,

— 1 1eOUTOPCKOM 3a/10JDKEHHOCTH 110 Cy/IeOHBIM pelieHusM B Tedenne 10 paboumx nHei
C 1aTHl IPU3HAHMUA.

- B CyMMe, OTIPEJICJIEHHOM ¢ MCIIOJIb30BaHUEM METO/a IPUBEACHHON CTOMMOCTH Oy IyITux
neHeXHbIX 1MoToKoB ([Ipmmoxenne 4) B MHBIX CIy4yasX ¢ MOMEHTa NPH3HAHUSA A0 HACTYIUICHHS CpOKa
MIOJTHOTO TTOTAIICHHUS 33/I0JKCHHOCTH.

— CropaBemmnBasi CTOMMOCTh JeOMTOPCKOH 3aJOJDKEHHOCTH, BO3HHUKIIEH B pe3yibTare
repesiauy eBpooOIIMIalyii B OIUIAaTy 3aMELIAIOINX OOJIMIalyii MpH UX pasMelleHHH (B
TOM 4YHCJIE B Cllydae mepenadd (YCTYIKM) BCEX HMYIIECTBEHHBIX M HHBIX MpaB IO
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€BpOOOIMIalsiM  POCCHHCKMM  IOPHIMYECKMM  JIMLAM), [pU3HAETCs  paBHOM
CIpaBeUIMBOH CTOMMOCTH €BpPOOOJIMralyi, HEepeJaHHBIX B OIUIATy 3aMElIarolInX
o0nuranuii WK 1o KOTOPBIM IepeaHbl (YCTYIUICHbI) BCE MMYIIECTBEHHBIE U HHBIE ITpaBa
poccuiickuM  topuaudeckuM JmnaMm. CrpaBeluiMBas CTOMMOCTb — €BPOOOJIMIalUi,
NEepelaHHbIX B OIUIATy 3aMEINAloIMX OOJNMTaluid WIM 10 KOTOPHIM IepeaaHbl
(ycTymiueHsl) Bce MMYIIECTBEHHBIC M WHBIC IIPaBa POCCHICKAM IOPHIMYECKHM JIMIIAM,
ompenensgercss B obmeM mopsake B cooTrBercTBuH ¢ [IpaBmmamu CYA, ¢ yderom
HAaKOIUICHHOTO KYIOHHOTO [OXOJa Ha JaTy OMNpEACNICHHs CIpPaBeIMBOH CTOMMOCTH
neONTOPCKOH 3a10KEHHOCTH.

— B ciyyae BO3HUKHOBEHHS NPU3HAKOB 00ECIICHCHNS YMUTEHTA 3aMEIIAONINX 00IUranui,
CIpaBeINBasi CTOMMOCTDh AE€OUTOPCKOM 3aJ0KEHHOCTH OMNPENENACTCS MOCPEACTBOM
NPUMEHEHNsT METoJa IpPHUBEAECHHOH CTOMMOCTH OyIyIIMX JECHEKHBIX IOTOKOB K
€BpOOOIMTaysM, MepelaHHbIM B OIUIATy 3aMelIaloniuX oOnuranuid (B TOM 4HcIie, 10
KOTOPBIM MepefaHbl (YCTYIUIEHBI) BCE HMYIIECTBEHHbIE U HHBIE IpaBa POCCHUCKUM
IOPUINYECKUM JIMIAaM), C YYETOM KpEAMTHBIX pPHCKOB OMHUTEHTa 3aMEIaroIIuX
obumuramuii ([punoxenue 4).

B cnydae BHeceHHs] M3MEHEHHMH B YCIOBHUS JIOTOBOPa B YAacCTH OINpPEJENICHUS CPOKa IMOTaIIEHUs
3aJOJDKCHHOCTH, MAaKCHMAaJbHBIH CPOK B LIENISX BHIOOpA METO/A OIIEHKH ONPEEISIETCS] B COOTBETCTBHU C
W3MEHEHHBIM CPOKOM IOTAIIeHUsI 33a70JKEHHOCTH, JCHCTBYIOIINM Ha JIaTy OLEHKH, NPHYEM HaKOIUICHHE
CpOKa MOTaIICHH 33/10JDKEHHOCTH HE TIPOUCXOMNT.

ITon omepammoHHON MOHUMaeTcsi NeOUTOpPCKas 3al0JDKEHHOCTh KOHTPAreHTa, BO3ZHHUKAIONIAS B
X0Jle HOPMaJIbHOTO OIEPALMOHHOIO LUK, KOTOpas OyAeT MoralleHa B TEUCHUE OIPEAEIEHHbBIX CPOKOB, B
cllydae MpPOCPOUYKH HCIOJHEHHUS 0053aTeNbCTB. J[OMycTHMBIE CPOKHM TNPOCPOUKH, YCTAHOBJICHHBIE IS
OTIEPAIlMOHHON N1eOUTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOJUTH K IPU3HAHHIO OE3HA/IEKHOH K
HOJIy4eHHIO 33J0/DKCHHOCTH, a Takke K OOECLCHEHMIO 3al0/DKEHHOCTH. Takas 3a0JDKCHHOCTh Oyner
peann3oBaHa YNpaBJSIOLICH KOMIAHUEHW B MOJHOM O0bEME B CPOKH, YKJIaJbIBAIOLIHECS B HOPMAIBHYIO
PBIHOYHYIO (MM BHYTPEHHIOIO) TMPAaKTHKY B3aUMOJCHCTBUA C KOHKPETHBIM BHIOM JE€OUTOPCKON
33I0JUKEHHOCTH. YCTaHOBJIECHHBIE CPOKH IIPOCPOYKH OIpPEJENIEHbl HAa OCHOBAaHMM BHYTPEHHHX
CTaTHCTHYECKUX [AaHHBIX YNPaBIIONIEH KOMIIAaHWH. YKa3aHHas 3aJ0JDKCHHOCTh OyJeT peann3oBaHa
YIIPaBILIFONIEH KOMITAaHUEH B TTOJTHOM 00BEME B CPOKH, YKJIaJBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MIIH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHAOM ICOMTOPCKO 3310KEHHOCTH.

Jlebutopckast 3aJOJDKEHHOCTb, II0 KOTOPOW BBUIBICH OIWH WM HECKOJNBKO ITPU3HAKOB
obeclieHeHNs, yKa3aHHBIX B pasnene 2. IIopsmok KOppPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTaBIISIOIINX
umymectso [IM®, kpome HOMycTUMOH MPOCPOUKH 00SA3aTEIBCTB B pPaMKax OINEPAIMOHHOIO IUKJIA, HE
MOJKET OBITh ITPU3HAHA ONEPAIIHOHHOM.

Bunsl, ycnoBus 1Mo BHJIAM AJIS NPHU3HAHUS 1€OUTOPCKOM 3a/10JKEHHOCTH OTIEPALlMOHHOMN, a TakxkKe
JIONTyCTUMBIC CPOKM HapyIICHUS YCIOBHSA HCIOJHEHHA OO0S3aTeNCTB KOHTPAreHTOM (TOTaIIeHUS
JeOMTOPCKOM 3aJI0JPKEHHOCTH C MOMEHTa IMPOCPOYKH) B COOTBETCTBHHM CO CIIOXKHBIIEHCS B pamKax
JIOBEPUTEIBHOTO YIPABJICHHS ITa€BBIM HHBECTHIMOHHBIM (DOHIOM MPAKTHKOI onvcansl B [Ipuinoxxennn 5.

IIpu HacTymineHMH Cpoka MPOCPOUYKH CBBIIIE CPOKOB, OMHCAHHBIX MO BHJAM 3aJ0JDKEHHOCTH B
IIpunoxennn 5, a Takke HE3aBUCHMMO OT HaIM4YUsl U CPOKA IMPOCPOYKU IIPH BO3HUKHOBEHHU HHBIX
COOBITHH, BEOyMMX K OOECHEHEHHWIO, CTOMMOCTh 33/I0JDKEHHOCTH OIPEAEIAeTCS B COOTBETCTBHU C
METOJIOM KOPPEKTHPOBKH CIIPaBeUIMBON CTOMMOCTH, ITpeaycMoTperHoit [Ipunoxennem 4.

JleHexxHble cpencTBa, Haxojsiiuecs y NpohecCHOHANbHBIX YYaCTHUKOB PbIHKA LIEHHBIX OyMar
(manee — 6poxep).

Kpurepuu npuzHaHus:

Jlara 3a4ymcieHus JeHeXKHBIX CPEICTB Ha CIEeLUaIbHbIH OPOKEPCKUI CUEeT Ha OCHOBAHHMU OTYETA
Opoxkepa.

Kpurepun npexparieHus IpU3HaHUsL:

- Jlata HCIOJIHEHHs OpOKepoM 0053aTeNbCTB IO IEPEUYHCICHHIO JEHEXKHBIX CPEACTB C
CIEMaIBHOTO OPOKEPCKOT0 CUETa;

- nara pemeHns banka Poccum 00 oT3biBe smIeH3MM y Opokepa (IE€HEXHBIE CpeAcTBa
MEepeXOAIT B CTaTyc Mpovel 1eOUTOPCKO 3a/10JDKEHHOCTH).

- Jarta JHMKBHIALUMK Opokepa coryacHO HWH(OpManuy, packpbelTOl B OQHIHAILHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamm 6poxepa).

CnpaBeuinBasi CTOUMOCTD JIEHEKHBIX CPEICTB, HAXOJIIMXCS y OpoKepa OnpesenseTcs B CyMMe
OCTaTKa Ha CrelHaIbHOM OPOKEPCKOM CUeTe.

BennunHa neOUTOPCKON 3a0JDKEHHOCTH OpoKepa NOJDKHA COBMAAaTh € CYMMOH JCHEXHBIX
CPEJ/ICTB, OCTaBIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTyera OpoKepa, COCTABICHHOIO 32 JICHb,
Ha KOTOPBIH ONpPEeIsieTCs] CTOMMOCTb YUCTBIX aKTHBOB.
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CnpaBeUIMBOH CTOMMOCTBIO JAEOMTOPCKOM 3aJ0JKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxoAsIIMMCSl Ha OpOKEpCKOM cyeTe, NMPU3HAETCsI OCTaTOK JICHEKHBIX CPEACTB Ha KOHEI JHS MOcle
COBEpLIEHH BCEX onepanuii ¢ aktueaMu PoHa, COTNIaCHO 0TYETy OpoKepa.

Jara n coObITHS, IPUBOIAIINE K 00ECIIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHELUAILHOTO OPOKEPCKOTo cyeTa He
HCTIOJIHEHO B T€UYEHHE OJHOTO pabouero IHS C JaThl MPEAbSBICHHUS MOPYICHUS (KpOMeE CIIydaeB Mepenadn
TpeboBanus mocie 17:00 pabGodero mHs, B 3TOM ciydae — 2 pabOYmMX AHEH) crpaBemuBas CTOMMOCTB
JCHE)XHBIX CPEICTB Ha CIEIHAIbHOM OpOKEPCKOM C WCIIOIb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBeBOi cronmocTH (yHKT 2 pasaena I u [Ipumoxenne 4 HacTosmmx [pasm).

Jlata aHHYIMpOBaHMS JMIEH3MH OpoKepa SBIAETCS [aTOM HACTYIUICHHS OCHOBAaHWM I
HACTYIUICHHUA CPOKa HMCIOJIHEHHUS 00f3aTENBCTB MO NeOUTOPCKON 3amoipkeHHOCTH Opokepa. C ykazaHHOU
JlaThl CIIpaBeJJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nojoxeHuit myHkTa 2 paszaena III u Ilpunosxkenus 4 Hactosmux IIpasui.

1. Hpn3HaHne U OI€HKa [JPparom€eHHbIX METAJNJI0B H Tpeﬁonaﬂnﬁ K
erIlI/ITHOﬁ OpraHd3anum BbIIIJIATUTD JeHeKHBIH IKBUBAJICHT
AParou€HHbIX ME€TAJJIOB.

Buabl akTuBOB:

— JparorneHHsle METaulbl, B TOM YHUCIIE, YIUTHIBACMBIE HA TOPrOBOM OaHKOBCKOM cUETE
(manee — TBC), otkpriteie B HKO HKII (AO);

— TpeboBanmst K KPEOUTHOM OpraHW3alMM  BBIUIATUTH JICHE)KHBIH  HKBHUBAJICHT
JIParoIeHHbIX METAJUIOB (Jaee — YKBUBAJICHT).

Kpurtepuu npusHanus:

Jns nparonieHHbBIX METaJUIOB:

- ZaTa nepexojia npaBa COOCTBEHHOCTH, TIOATBEPIKICHHAsI aKTOM ITpHUeMa-Niepeiay;

JIs mparoiieHHbIX METaIoB, yunTbiBaemble Ha THC:

- nata 3auncienus Ha ThC, ykazanHas B kmupuaroBoM otdere HKO HKIJ (AO)

Jnst TpeboBaHMIT K KPEIUTHOW OPraHM3aIlMM BBIIUIATHTH JEHE)KHBIH SKBHBAJICHT AParoleHHBIX
METAJLIOB:

- J1aTa mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBIMHCKE CO CUETa KPEIUTHON OpPraHHU3aIllid O
3a4UCICHUH Ha METAJUIMYECKUI CUET JParoleHHbIX METAJIOB HA OCHOBAaHUH JOrOBOpA.

Kputepuu npexkpaiiennsi NpU3HAHUSA:

Jns nparonieHHbBIX METaJUIOB:

- JlaTa mepexoa npaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM TprueMa-Tiepe1aum;

Jl71s mparoiieHHbIX MEeTaIoB, yunTbiBaemble Ha THC:

- nata cricanus ¢ ThC ykazannas B knupunrosom otgere HKO HKIJ (AO)

Jns TpeOGoBaHMA K KPEAUTHOW OpPTraHU3AIMH BHIIUIATHTH JCHE)KHBIH SKBHUBAICHT JPAarolleHHBIX
METAJIJIOB:

- JlaTa COUCAHMsI C METAUIMYECKOr0 CYETa APAroleHHBIX METANIOB B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOPA;

- marta pemeHus banka Poccun 00 oT3BIBe NHIIeH3WM O0aHKA (ICHEXKHBIE CPEICTBA MEPEXOMAT B
CTaTyc mpodvei 1eOUTOPCKOM 3aJ0KEHHOCTH);

- Jlata JMKBUJALMM KPEIUTHOM OpraHuU3alud, B KOTOPOM OTKPBHIT METANIMYECKUH CYET,
nHPOPMAIIKS 0 KOTOPOH pacKphiTa B OHUIIMATEHOM TOCTYITHOM HCTOYHUKE

HoctynHsM peiHKoM sBisieTcs [TAO «MockoBckas bupikay.

JparomieHHbIe METAJIBl M WX OJKBUBAJIEHT OTpaxkaroTcsi Ha jnaty ompeaenenuss CYA mo
CIIEIYIONINM CIpPaBeIJIUBBIM I[EHaM C y4eTOM Beca APAroleHHOr0 MeTajula, 32 KOTOPBIA ONpeeNsercs
Ka)x/1ast u3 ICH:

1.1ena 3akpeitust ¢ MockoBckoit oupxu (MB), B wactHOCTH:

- GLD RUB_TOM - s 30110Ta;

- SLV RUB_TOM - s cepebpa.

PLT_RUB_TOM — myis miaTvHSI,

-PLD_RUB_TOM - st masaus.

enst MockoBckoii Oupxu (MB) 3a onua rpaMM mpuBoasaTcsa K Bamiore ompezaenerus CHA mo
Kypcy, yctaHoBieHHOMY B IIpaBumiiax onpenenenns CHA
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2. Ilena banka Poccuu (npu oTcyTCTBHM LieHBI Ha gaty onpeneneHuss CHA Ha MockoBckoit Oupike
(MB)).

CnpaBeyinBasi CTOMMOCTh 33/I0JDKEHHOCTH 10 CAEJIKAaM C JIparolleHHBIMH MeTajulaMu / HUX
9KBUBAJICHTOM, 3aKJIIOYEHHBIM Ha ycloBusix T+, ompeznensercs B pazMepe pasHHUILBI MEXy CIpaBeINBON
CTOMMOCTBIO IPAarolCHHBIX METAUIOB / WX OJKBUBAJICHTOM B BamoTe pacuera CUA, sBisommxcs
MPEIMETOM CAETIKH, U CYMMOH CIICIIKH B BAJIIOTE CICIKH, IIPUBEIEHHOH K BamoTe pacuera CHA.

B cnydae mONOXMTENBHOM pa3HHUIBI, CIETKa NPU3HACTCS B COCTaBE€ AKTUBOB (IEOMTOpCKAs
3aI0JDKEHHOCTh) Y TOKyHartess/ B COCTaBe OO0S3aTENBCTB (KPEAMTOPCKAs 3aJ0JDKCHHOCTH) y TPOIABIIA,
OTPHIIATEIFHOW PAa3HHIBI - B COCTaBe 00s3aTeNbCTB (KPEOUTOPCKAs 3aIO0DKEHHOCTH) y MOKYMaTews/B
cocTaBe aKTHBOB (IEOUTOPCKAs 3aJ0JDKEHHOCTD) y TIPOIaBIIa.

CnpaBeuinBasi CTOMMOCTh JIParolleHHbIX METAIOB M UX DJKBUBAJICHT NpH3HaeTcs paBHOW 0
(Homns):

- B ClydYae HACTYIUICHUS COOBITHS, NPUBOASIICTO K IPU3HAHUIO JPAaroleHHOro MeTauia
HETIPUTOIHBIM JUISl TAJIbHEHIIIEr0 UCII0JIb30BaHUS 10 11eJIeBOMY Ha3HAYCHUIO,

- C 1aThl NOJTy4YeHHs: O(QUIMAIBHOTO JOKyMEHTa O TAaKOM (haKTe.

Cnoucok oOmmux CcOOBITHH, NPUBOJAIIMX K OOECHEHEHMIO, ykazaH B pazuene 2 Ilopsmox
KOPPEKTUPOBKU CTOMMOCTH aKTUBOB, COCTaBJIAIOIIMX uMyliecTso [TNO.

8. Ilpu3HaHHe H OLlEHKA KPeAUTOPCKOM 3210/ KEHHOCTH

OO01IHe MoJI0KEeHHU

KpenuTtopckast 3a0JKEHHOCTh IIPU3HAETCSI B MOMEHT, korma y PDoHga B COOTBETCTBHH C
JICUCTBYIOIIMM JIOTOBOPOM BO3HHUKAET 00s3aTeNIbCTBO IO Mepelaue MMYLIECTBA MM BBILIATE JACHEKHBIX
CPEICTB KOHTPAreHTy I10 JIOTOBOPY.

OO0s3aTenbcTBA B BHJIE KPEAUTOPCKOHW 3a/I0JDKEHHOCTH TI0 BbIJaye WHBECTHUIMOHHBIX IIacB
MIPU3HAIOTCS CO JHA MOCTYIJICHUS JEHEXHBIX CPEJCTB B OIUIaTy MHBECTHLIMOHHBIX IaeB Ha cueT DoH7a,
OTKPBITBII B KPEAUTHON OpPTraHU3allUU.

OOs3aTenbCTBa MO BBIIATE JACHEKHOW KOMIIEHCAIMH IIPU IOTAIICHWH HHBECTHUIMOHHBIX I1AacB
MPU3HAIOTCS CO JHS OCYIIECTBICHUS PACXOJHOMN 3aIMCH B PEECTPE NHBECTUIMOHHBIX acB Donpa.

OOs3aTenbcTBA O BO3MEIICHHWIO 3a CUET HMMYIIECTBA, cocTaBistomero MoHA, coOCTBEHHBIX
JEHEKHBIX CPEACTB YmpaBisomed kommaHud POHIA, UCIONB30BaHHBIX €10 JUIA BBIIATH JEHEXKHON
KOMIIEHCAllUM B CBA3M C MOTallleHWEM WHBECTULUOHHBIX Ia€B, MPU3HAKOTCSI CO JOHSA IEPEUHCICHUS
Vhopapasiolell KOMIIAHUEH JAEHEXKHBIX CPEACTB s BBIILIATHL JEHEKHOW KOMIIEHCAMM COITACHO
6aHKOBCKOM BBINHCKE.

O0s13aTenbCTBa, MMOUIeXKAIINE UCTIONHEHHIO 32 cueT akTHBoB DoHMa, B TOM uucie 00s3aTelbCTBa
0 BBHITJIATE€ BO3HATpaXKACHUS YTpamisionied komnanun, CrnenuanusupoBanHoMy Jlemosutaputo, Oupixe,
JIMILY, OCYIIECTBIIAIONIEMY BEICHHE peecTpa BialeNblieB HHBECTUIIMOHHBIX TaeB DoH/a, 0043aTeNnbCTBa 0
yIUIaT€ CyMM CKHJOK C PacyeTHOM CTOMMOCTH MHBECTHIIMOHHOTO Mas (Hax0aBOK K PacYeTHOW CTOMMOCTH
MHBECTUIIMOHHOTO Tast) Ympasistroneil koMmnannu PoHAa M (WIH) areHTaM IO BBIJaue, MOTAIIeHUI0 U
0o0OMEHy HMHBECTHIIMOHHBIX I1a€B, a TaKKe O00M3aTeNbCTBA MO OIUIaTeé INPOYMX PACXOJOB/IO BHIILIATE
MHBECTUIMOHHOTO J0XO0Ja MaiIlMKaM, OCYIIECTBIAEMBIX 3a cd4eT uMmymiectBa POHOA B COOTBETCTBHH C
TpeOOBaHMSIMH JICHCTBYIOIIEr0 3aKOHOAATEIbCTBA, IPU3HAIOTCS B HanOoJIee PaHHIOKO U3 J1aT:

B gary pacueta CUYA, ecnum VYmpapisiomas KOMIIAHHS HMEET BO3MOXHOCTb JOCTOBEPHO H
HaJIe)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/WIM PacXoloB B COOTBETCTBHU C
YCIOBHAMH 3aKTIOUYCHHBIX IOTOBOPOB HMJIM B COOTBETCTBHHM C IIpaBHiIaMu TOBEpUTENIHHOTO YIpPaBICHUS, a
TaKXe METOJaMH OIpeIeNICHHS CIIPAaBENINBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HAaCTOSAIIKUMU [IpaBunamu
;

WIA CO JHA MONy4YeHHs YTPaBIAONIEH KOMIaHHMEH OKyMEHTa, MOATBEp)KIaroImero ¢axkr
OKa3aHMA YCIYT (CO IHS IMOJY4YEHMs MOAMMCAHHOTO aKTa BBIOJHEHHBIX pPaboT (OKa3aHHBIX YCIyr), IpU
YCIIOBHH, YTO PACXOAbI IO BBIIUIATE BO3HATPaXKICHUS YTpaBisionied koMmmanuy, Crernuaan3upoBaHHOMY
[Jemno3uraputo, Oupxe,  JHIly, OCYLIECTBISIOIIEMY BEICHHE PEecTpa BilaeibIIeB HHBECTHIIMOHHbIX MacB
®onna, obs3aTenbcTBa IO OIUIaTe IPOYHMX PACXOAOB HE INPEBHILIAIOT JIOMYCTHMBIH pa3sMep TaKUX
BO3HArpaXJIEHUI U pacXoJ0B, ycTaHOBIEeHHBIX IIJY Ha naty npusHanus. BozHarpaxkaeHue ynpasistomeit
KOMITaHHH, pa3Mep KOTOPOTO 3aBHCHT OT PE3yJIbTATOB MHBECTHPOBAHUS, HAYHUCIIAETCS B MEPBBIH padounit
JIeHb TIepro/a (eciy MHas JlaTa HaYKucieHus He ykazaHa B [Ipasuiax Y TN ®), cinexyromero 3a nepnoaom
HAUUCJICHUS] BO3HArPaKJEHHS, NPU3HAETCS B COCTaBE IPOYMX PACXOJOB M YUUTHIBAETCA B COCTaBE
00513aTeTECTB 10 MOMEHTA €r0 BBIILIATHL

KpenuTopckast 3a0KEHHOCTh MO YIUIaT€ HAJIOTOB M JAPYIHX OOS3aTENbHBIX IDIATeXKEH W3
nmymectsa [IM® mnpusHaercs B JaTy BO3HHUKHOBEHHS O0s3aTeNbCTBA IO BBIILIATE Hajora M (WIiIN)
00s3aTeNFHOTO TITaTEXa, COTVIACHO HOPMAaTHBHBIM NPaBOBBIM akTaM Poccmiickoit @enepammu u (Wiam)
noroBopy. Ilpexpamienne npu3HaHUA B 1aTy HEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENBHBIX IUIATEXeEl) ¢
pacuerHoro cueta [IM® coriiacHo 6aHKOBCKO BBITHCKE.
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Kpenuropckas 3a10/5KEHHOCTh TI0 CIEIKaM KYyIUIM — Mpojau akTuBoB [TU®D (3a uckIroueHneM
CJICJIOK KYTUTH-ITPOJIAYKHU IIEHHBIX OyMar) NpU3HaeTCs B JaTy MOJyYeHHs AEHEKHBIX CPEJICTB HA PACUCTHBIN
cuet [TUD cormacHo GaHKOBCKOI Bhimucke. [Ipekpalienue Npu3HaHUS B ATy UCIIOJHEHUS 00sI3aTEILCTBA
IO CIIEJIKE COTJIACHO YCIOBHUSIM JOTOBOPA.

Kpenuropckass 3aJ0JKEHHOCTb, TOJUIEXKAIasi [MOTAIICHUI0 HMYIIECTBOM, BO3HUKAIOIIAS IO
Cye6HOMY TOKYMEHTY, TIPU3HAETCS:

- B MOMEHT BCTYIUICHHS B CHIy CyAeOHOTO aKTa TIIepBOM HWHCTAHIIMM, €CIHM ToJava
aTleJUTAMOHHOM jKao0bl He TIPEyCMOTPCHA,;

- B MOMEHT BCTYIUICHHS B CHJIy PCIICHWs Cyla MepBOM HHCTAHIMK (B TOM YHCIE, ecid ObLia
T0/IaHa aneUTIIIMOHHAS Kaio6a). B ciiydyae ane/usiuoHHOTO 00KaJOBaHus YKa3aHHOE PEIICHUE BCTYIIACT
B 3aKOHHYIO CHJIy CO JHS NPUHATHS MOCTAHOBIEHHS apOUTPaKHOTO Cylma aneUISIHOHHONW HHCTAHIIHH
(maToi MPUHSTHS MOCTAHOBICHUS CY/A aNeJUISIHOHHON WHCTAHIUM CUYUTAETCS JaTa ero M3rOTOBJICHHS B
MOJTHOM 00BeMe).

IIpexpamenue NpU3HAHUS KPEeIUTOPCKOI 32/10/15KEHHOCTH :

[IpuzHaHue KpeauTOPCKOM 3aJ0KEHHOCTH U TIOMYYEHHBIX MPEeoIiaT NpeKpallaeTcs B ciydae:

- HCIIONHEHHUS 00s13aTeabcTBa DOHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cBemeHmii o NMKBMAAIWM KOHTpareHTa B IOPSAKE,
YCTaHOBJICHHOM JIEHCTBYIOIINM 3aKOHOIATEIILCTBOM;

- MPOYEro TMPEeKpaIieHuss 00g3aTeNbCTBA B COOTBETCTBHH C 3aKOHONATEIHCTBOM (B TOM
YHCIIe 10 OCHOBAHHSAM, TIPEIYCMOTPEHHBIM MMONoKeHHAMH TaaBbl 26 'K P®) i moroBopom.

OueHka KpeauTOPCKOM 32/10/:KEHHOCTH (00513aTeIbCTB):

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTEIbCTB M0 BbIa4€ NHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHE)KHBIX CPEJCTB, OCTYNHUBIIAS Ha OAHKOBCKHI CUET, OTKPBITHII Y IIPaBIISIOIICH KOMIAHUEH ISl ydeTa
umyiectsa OoHa B OIIaTy HHBECTUIIMOHHBIX TaeB.

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTEIBCTB MO BBIILIATE ACHEKHON KOMITCHCAIUHU MPU MOTAIICHUH
WHBECTUIIMOHHBIX TAeB MPHU3HAETCS CyMMa JCHEKHBIX CPEJCTB, MPUUMUTAIONIASACS K BBIIJIATE BIAJeNbliaM
WHBECTULMOHHBIX MAE€B, PACCUUTAHHASA JIMLOM, OCYLIECTBIIAIOIIMM BEICHUE PEECTpa HWHBECTULHMOHHBIX
MIAa€B U COIJIACOBaHHAs ¢ YIPABIAIOILIEH KOMIAHUEH.

CrpaBe[UTHBOI CTOMMOCTBIO OOS3aTENBCTB IO BBIIIATE HANOTA Ha JOXOIBl (DU3UUECKUX JIHII
MpU3HAETCSI CyMMa Hajora, MCUYMCIEHHAas Ha JaTy BBIUIATHl J0XOJa HaliiukaMm Yhpapistouieit
KOMIIaHHEH.

CripaBeUTHBO CTOMMOCTBIO 00S3aTENBCTB MO0 BO3MEIICHHUIO 332 CYET IMYIIECTBA, COCTABIIAIONIETO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIpaBisitomieid kommaHuu DoHMa, HCIONB30BAHHBIX €10 JJIs
BBITUIATHI JIEHE)KHOW KOMIIEHCAIIMHM B CBSI3U C TMOTAICHHEM HWHBECTUIMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OMyYeHHAas! OT YPaBJISAIONIe KOMITaHUH.

CrpaBeyiiBasi CTOMMOCTh 00513aTENbCTB MO BBIMJIATE JOXOJOB MAalIIUKaM OICHUBAECTCS B CyMMeE
JIEHE)KHBIX CPEJICTB, MPUUUTAIOIIMXCS K BBIIATE BJIAJIENIbIIaM HHBECTUIIMOHHBIX TIAEB.

CrpaBeUTHBO CTOMMOCTBIO 00513aTEIIECTB, MOAJICKAIINX UCIIOTHEHHUIO 3a c4eT akTHBOB DoHMa, B
TOM 9YHcJe 00s3aTEIbCTB TI0 BRIIUIATE BO3HATPAXKICHUS Y IpaBISIONIed KoMIaHnu, CrieiualTn3npoBaHHOMY
Jeno3urapuio, JMIy, OCYILIECTBISIOIIEMY BEIEHUE pEECTpa BialeiblieB MHBECTULMOHHBIX NaeB doHna,
Ouprke, 0053aTENBCTB 10 YIUTATE CYMM CKHIOK C PaCYeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Tas (HaJZ0aBOK
K pac4eTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomed kommannd PoHna u (WIM) areHTaM I10
BbIJIa4e, IOTAIICHHI0 W OOMEHYy HWHBECTHIIMOHHBIX II1aeB, a TaKKe 00s3aTelhCTB IO OIUIATE MPOYUX
PacxooB, OCYIIECTBISIEMBIX 3a cueT uMyiecTBa PoH/Ia B COOTBETCTBUH C TPEOOBAHUSIMU JIEH CTBYIOIIETO
3aKOHOJATEIbCTBA, INPU3HACTCS CTOMMOCTh BO3HarpaxkacHus (yCiayr, CKUIKH, Haa0aBKH)/MHBIX
00s13aTeNBCTB, pacCUWTaHHAs HWCXOAS u3 YycioBuil goroBopoB (IIpaBuii JOBEPUTENHLHOTO YIpPaBIICHUS
umymectsoM Ponza)® unM ykasaHHas B HEepPBMYHBIX Y4eTHBIX JIOKyMEHTaX (akTaX OKa3aHHBIX YCIYT,

3 B coorsercTBun ¢ 1. 4.49 KoHIENTyalbHBIX OCHOB (DMHAHCOBOH OT4ETHOCTH, MpUHATHIX CosetoM 1Mo MCPO, pacxomst
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABJIAIOUICH KOMIAHMEH, mpenoctaBisiioTces B Crienuann3upOBaHHbBII
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jlnst meneit anmpokcHManmMy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTCsl CTATHCTHKA 3a mocieauue 12 ([IBeHaanarth) Mecsues,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHus1 JOKYMEHTa, IOATBEPIKIAIOIIEr0 OKa3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUNCICHHBIX 00513aTEILCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmnpoxcHManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHUIO 3aTPAT BBILIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
[ICHHBIe OyMard, NepeBoJy LEHHBIX OyMmar. BennumHa KpeaMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacxXofaM, OIUIAYMBAacMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHEHHAIN3HPOBAHHOTO ICHO3HTAPHUS, ONpPENCIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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BBICTABJICHHBIX CUeTax, MPUKa3ax, MHbIX JOKYMEHTaX, MOTBEPKAAIOIINX aKTHBBI 1 0053aTEIbCTBA).

O1eHKa UHBIX BUJIOB KPEIAUTOPCKOH 3a10J’KEHHOCTH

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKas 3aJ0JDKCHHOCTH 10 Hajoram,
o0s3aTeNbCTBa MO BBIIUIATE BO3HArpaKAeHHs Ympapisiounied kommnanuy, Crenualn3upoBaHHOMY
Jleno3uTapuio, JUILy, OCYLIECTBISIOIIEMY BEJCHHE peecTpa BiaJeNblieB MHBECTUIMOHHBIX naeB DoHAa,
Omprke, 0053aTENBCTB 10 YIUIATE CYMM CKHIOK C PacYeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Tas (HaJZ0aBOK
K pacdyeTHOH CTOMMOCTH WHBECTHIHMOHHOTO Tas) Ympasistomeid komnannn PoHoa u (WIM) areHTaM II0
BBIJa4e, MOTAIICHWI0O W OOMEHy HHBECTHIMOHHBIX IAcB, a TaKKE KPEAUTOPCKAas 3aJ0DKCHHOCTD,
MOoAJIeKamass TOTAICHUIO ICHE)KHBIMHM OIICHHUBACTCS B HOMHMHAIBHOM cymMMe oOs3aTenscTBa (Uit
3aliMOB/KPEIUTOB IOJyYCHHBIX: OLCHNBAECTCSI B HOMHHAIBHON CyMMe 3aiiMa IUTI0OC HAIHMCIIEHHBIE, HCXOISI
U3 TPOIEHTHOH CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), MOIJIEKAIIEro OIuIaTe
VYnopasisowei komnanued Poxpa.

KC; Kpenuropckas 3ag0/DKEHHOCTb, MOUIC)KAINAsl IOTAIICHUI0 HMMYIIECTBOM, BO3HHKIIAS IO
JIOTOBOPaM MEHBI, HOBAIlUM U APYTMM aHAJIOTUYHBIM JOTOBOPAM, OLIEHUBAETCS 110 CTOMMOCTH UMYIIECTBA,
MOJUIEXKAIIEro Mepeade, B COOTBETCTBUM C NMOPSAIKOM OIpEeAETCHUs CHpaBeAJUBOH CTOUMOCTH TaKOIo
UMYIIECTBA, YCTAHOBJICHHBIM HacTosAmMMU [IpaBunamu.

ITosryueHHbIe IPeOIIAThI OLIEHUBAIOTCA B CYMME NOJTyUYSHHBIX AEHEXKHBIX CPE/ICTB.

IV.Onpenenenne pyo0/1eBOro JIKBHUBAJEHTa  CHPaBeJIMBOH  CTOMMOCTH,

OﬂpeﬂeﬂeHHOﬁ B BAJIIOTE.

CTONMMOCTh aKTHBOB M BEJIMYMHA O0S3aTEIHCTB, BBIPAKCHHAs B BATIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CUA, npuanmaetcs B pacuer CUA B Bamote onpeneneHus CHA mo OupeBoOMYy KypCy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy OTpPEIeNIeHUs UX CIIPaBeINBOM CTOMMOCTH (naiee gara —1).
Ecmu Oupxesoir kype 3akpeitus (TOD) [TAO Mockosckas bupka Ha maty T oTcyTcTByeT, TO st
pacueToB ucnonb3yercs Kype LlentpansHoro banka Poccuiickoit denepanuu.

B cnyuae ecnu llentpansueiM bankom Poccuiickoii ®enepanuu HE YCTaHOBIIEH KypC
MHOCTPAHHOH BalIOTHI, B KOTOPOI BEIpa’keHa CTOMMOCTh aKTHBOB (00513aTENILCTB), K BAJIIOTE ONPEICICHUs
CYA B cootBerctBuu ¢ IIpaBunmamu 1Y IIM®, pelictByromuMu Ha paty ompenenenus CYA, 1o
WCTIONB3YETCSl COOTHOIIEHHE MEXAY KypcOM HHOCTPaHHON BalltoTHl M BantoTod ompeneneHus CUA B
cootBercTBUM C IIpaBunamu Y IIN®, neiictByromumu Ha naty ompenenenuss CUA, ompeznensemoe Ha
OCHOBE Kypca 3THX BalIOT II0 OTHOIIEHHIO K POCCHHCKOMY pYyOJr0, ycTaHOBIEHHOTO lleHTpanbHbIM
banxom Poccuiickoii ®enepaunn. [TomyueHHOE 3HaUYE€HUE OKPYIJIETCS MO MPaBMWIaM MAaTEMaTU4YECKOTO
OKpYTJIEHUS 0 MATHAIUATH 3HAKOB MOCIIE 3aMATOMH.

V. llopsanok pacuera BeJIMYMHbI pe3epBa Ha BBILIATY BO3HATPaKICHUS M
HCIO/b30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IMOPAJOK  y4yera
BOSHAIPAKACHUH M Pacxoid0B, CBS3aHHBIX ¢ /J0BEPHUTEJbHbIM
ynpasienueM Pongom.

Pesepr Ha BBITUIATY BO3HArpakAeHUs (HOPMHUPYETCS OTIACIBFHO B YaCTH pe3epBa Ha BHIILIATY
BO3HArpaXKJeHUsl YNpaBisAiolled KOMIAHMM WM B YacTU pe3epBa Ha BBIIUIATY COBOKYITHOTO
BO3HArPXACHHUS CIISUATM3UPOBAHHOMY JICTIO3UTAPHIO, OUpIKe u auny,
OCYIIECTBIISIONIEMY BEJICHHE PeecTpa BIaAeIbIeB HHBECTUIMOHHBIX naeB [IN® (nanee — peseps
Ha BBHIIUIATY MPOYMX BO3HATPAXKICHUN).

PesepB Ha BBITIATY BO3HATPAXICHUN HAYHUCISETCS U OTpa)kaeTcs B coctaBe 00s3aTenbetB [TND
B TEYEHHUE OTUETHOTO ro/ia: ¢ Hanbosee Mo3IHel 13 JBYX JaT — AaThl Hauasla KaJleHJapHoro rojia
WM TaThI 3aBepuIeHus (OKOHYAHS) (POPMHUPOBAHUS - JO:

° AaTbl OKOHYaHUSA KAJICHAAPHOI'O roaa;

° AaTbl BOBHUKHOBCHHSA OCHOBAHUSA JJIA MPCKPAIICHUA I[IN® B gactu pe3epBa Ha BBIIATY
BO3HAI'pAXXKACHUA praBJI?[IOH.Ieﬁ KOMIIaHWH;

° HanOoiee H03,Z[H6ﬁ n3 JABYX JaT IpU MPCKpaleHUun (BKJ’IIOLII/ITCJ'IBHO) - JaTbl OKOHYaHUWA

npuema TpeboBaHuii kpenutopoB [IM® wmim npaTel OKOHYAHUWS peaM3aldid  BCEro
nmyiectsa [TAD.
Peseps Ha BblIUIaTy BO3HarpaxAeHUH Hauucisiercs cornacHo npasuwiaM Y ITM® napacrarommm
WUTOTOM W OTpaxkaercs B cocTaBe o0s3aTenscTB [IM®D Ha gaty onpenenenus CHA B TedeHHE OTYETHOTO
roja:
- KaXKapIil pabouuii 1eHb
- Ha J1aTy BO3HUKHOBEHUS OCHOBaHMSA 11s ipekpamierns [IMD (BKIoYnTeIsHO)
- Ha Kaxayto naty onpezaenenus CHA [TNO
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PesepB Ha BbIIUIATY BO3HArpaXXJACHUA praBHﬂIOIIIeﬁ KOMIIAaHUU W PE3€PB Ha BbIIUIATY MHOPOYUX
BO3Harpa)KHeHI/II71 PacCCYUTBHIBAOTCS OTACIBHO Ka)KZ[LIﬁ B CBOCH YacTH (nanee BMCCTC U IIO OTACJIIBHOCTH —

4acCTHU pe3€pBa Ha BBIIJIATY B03Hal"pa)KI[eHI/I$[).

PasmMep  BO3HAarpaXxIeHWs ~ yNpaBSIIONIEd ~ KOMIIAHMM M OOIIETO  BO3HArPaXKICHMS
CTHEIUATN3NPOBAHHOMY ACMO3UTAPHIO, OMpKE M JIMILY, OCYIIECTBIAIOIEMY BEICHHE PEecTpa BIIAACIbBIECB
WHBECTUIMOHHBIX maeB [P (mamee — pa3mep mpounx BO3ZHATPAKACHHUI) ONpeneNseTcs KaKk MPOLUEHT OT
CI'CYA (6e3 mOMOSHHUTENBHBIX OTPaHWYEHHH), KakJas 4acTh pe3epBa Ha BBHIILIATY BO3HATPAXKICHHUMN
OIpefiesAeTCs B CIEIYIOIIEM MOPSIIKE:

e Ha nepBbli pabo4Mil IeHb OTYETHOTO T0Ia
pacy
s _CUA™
[ D n
rae:
i- cyMMa HaudMCJICHHS pe3epBa Ha MepBbIA pabo4Hil JeHh OTYSTHOTO ToJa;

D - KOJIMYECTBO pa60q1/1x I[HCI;'I B TCKYLICM KAJICHAAPHOM IOy,

Cqup(lC‘Ll i

pacueTHas (mpomexyrtouHas) BenudnHa CUA Ha nepBblii pabouuil neHb

OTYETHOTO T0Ja, B KOTOPEI HAYHCISETCS Pe3epB |, ONpEAeNeHHas ¢ TOUHOCTHIO 0 2 — X
3HAKOB TOCJIE 3aIsITOM 1O (hopMmyJIe:

Axmuevl, — Km,

YA =S R
1 + yKn npn
=5

Axmuent
1. pacquHaﬂ BCJIMYMHA AKTHBOB, BKJIIOYas ,Z[C6I/ITOpCKyIO 3a10JDKEHHOCTD Ha

HepBbIil pabounii NEeHb OTYETHOTO roja. J|eOuTopcKylo 3a10JDKEHHOCTh Ha TNepBBIN pabounii
JIeHb OTYETHOTO T'0/1a HEOOXO MO YUUTHIBATH /10 HAYMCIICHHS BO3HATPaXKACHUN 1 pe3epBa Ha
BBIIUIATY BO3HArpa)kKAEHUS 3a IEpBBIH pabounii AeHb OTHYETHOTO roja. B ciyuae oruaTel B
NepBEIA  paboumii [OeHh OTYETHOTO Toja yHpaBisromedl kommanwmed wu3 [IAD
BO3HarpayKJIeHUH, HAYMCICHHBIX B TIEPBbIA pabouMii IeHb OTUYETHOTO rojia, HEOOXOAUMO MPH
OTIpe/IelIeHU PacueTHOM BEIMYMHBI aKTMBOB Ha MEpPBBI paboumii JeHb OTYETHOTO roja
YBEJIMYUTH CYMMY aKTHBOB Ha CYMMY YIUIQUEHHBIX BO3HArpakJeHUI B TIEPBBIN paboumii AeHb

OTYETHOI'O rojJa.

Km

1 - penuuuHa er,[[PITOpCKOﬁ 3aJ0JDKCHHOCTH 0e3 ydye€Ta Ha4YHUCJICHHBIX BOSHana)KZ[eHI/Iﬁ

Ha MePBBIN pabouuii IeHb OTYETHOTO TOJIa.

X - [IPOIICHTHAs CTaBKa, COOTBECTCTBYIOIIAA:

VKn . pasmep BO3HarpakeHHs yTpapisiolleii koMmanuu oTHocutenbHo CICUA,
ycraHoBneHHbIH npasmiamu Y ITU® (B monax), AeWCTBYIONINI Ha MEpBBI pabounii AeHB

OTYETHOIO I'oja;
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X

npn o v
pn COBOKYIIHBIH pa3Mep BO3HArpakJCHUH CIeHUaIM3UpOBaHHOMY JICTIO3UTapHIO, OUpIKe
U JHIYy, OCYLIECTBISIOIIEMY BEICHHE PeecTpa BIAACIbLEB WHBECTUIHOHHBIX maeB TN,
otHocutesnibHO CI'CYA, ycraHoBneHHbld npaBwiamu Y (B nomsx), AedcTByromud Ha
NepBBIi pabOUMil IEHb OTYETHOTO TO/1a;
" - Kak/1as MPOLIGHTHAS CTaBKa, JACHCTBOBaBIIAs HA MIEPBBIA paOb0OUMii JeHb OTYETHOTO rOfa.
X tX
] e
S I
3HavyeHne HE OKPYTIISETCS.

S, CyA

OxpyrieHne mpu pacdere MIPOU3BOANTCA HA KAXIOM IEHCTBHM 1O 2-X

3HAKOB II0CJIC 3aIIITOM.

e Ha fpyrue Ay onpeneneHus CUA (3a HCKII0OUeHHEM NepBOro paboyero JHS OTYETHOTO Ioja):

(cqay +§Cq141) ZN:(ann) i-1

S = * n=l _ Sk’

| D T 1

rue:
K — mopsiikoBbIi HOMEp KaXKJI0TO HAYUCICHUSI pe3epBa B OTUETHOM TOAY, NPUHUMAFOIIHNA

3Ha4eHHA OT 1 110 1. k=1 — MOpsIAKOBEIH HOMEp MOCJIEAHETO (TEKYIIEr0) HAuYNCICHUS PE3epBa;
K- cymMa ka1oro mpou3BeIEHHOTO B TEKYIEM OTYETHOM IOJly HAYUCIIEHHs pe3epBa;

i - cymMMa odepemHOro (TEKyIlero) HauMCIEHHUS pe3epBa B TEKYIIEM OTYETHOM TOLY;

D - komuuectso pabouux JHEH B TEKyIIeM KaJleHIapHOM TOJy;

i KOJIMYECTBO pa60q1/1x ,I[Heﬁ nepuoaa, OINpeACICHHOIoO € Hadajla TEKyHIEero OT4YETHOI'O

rozia 10 (BKII0Uas) AaThl HAUMUCIEHHS pe3epBa | |

t — mopsAAKOBEINM HOMEp paboyero AHSA, MPUHAIEKAIIETO NIEPUOLY, 32 KOTOPBIH OIpeesIeHO

i npumruMaronmii 3HaueHms oT 1 mo d. t=d — moOpsAKOBEII HOMep pabodero mHS

HAUYNCIICHHUS pe3epBa | |

CY4

- CTOMMOCTH YHCTBIX aKTHBOB M0 COCTOSIHHIO Ha KOHEIl KaXaoro pabouero mms t, 3a
uckimoueHueM 1Hs d. Ecnu Ha pabGoumii aenb t CYA He ompezeneHa, OHa NPUHUMAETCS

paBHo#t CHA 3a mpemecTByOMUH AHIO t pabounii 1eHb OTYETHOTO rojia.
pacy
CYA;

- pacuerHas (mpomexyrounas) BennunHa CUA Ha narty d, B KOTopol HauMcIiseTcs

pe3epB i , opeaejeHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB IOCJIE 3aISTOH 110 q)opMyne:
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N N
Z ('xylan ) z (xnpnTn )
+ n=1

i-1 d-1 ( = T T )
(Axmusvly — Km, +ZSk)—(Z:C‘1At * ' 5 ' )
Cqupacu — k=1 S t=1 N
le (o) Zl: (X Tn)
n=. + n=.
1+ ( T T ))
D

Axmuseui,
- pacdye€THad BCJINMYMHA AaKTUBOB, BKJIHOYas [[e6I/ITOpCKyIO 3aJ0JDKCHHOCTh Ha

naty d. JleOUTOpcKyro 3a0JKeHHOCTh Ha MaTy d HeoOXOJAUMO yYHTHIBATH JO HAYHCICHUS
BO3HATPAXICHUI U pe3epBa Ha BHIIUIATY BO3HArpaxkacHus 3a nary d. B cimydae omnartel B naTy
d ympasnsromieit komnanueit 3 [1M® Bo3HarpakIcHUIA, HAYUCICHHBIX B AaTy d, HEOOX0IUMO
TIPY OTIPENIEICHUN PacueTHON BEIMYMHBI aKTHBOB Ha AaTy d YBEIMYHUTH CYMMY aKTHBOB Ha

CyMMY YIUTAaUYCHHBIX BO3HArpaXx1eHui B 1aty d.

Km

- BEJIMYHMHA KPEAUTOPCKON 3aJJOIDKEHHOCTH 0€3 yueTa HauMCICHHBIX BO3HArPaXKICHUI
Ha jary d, BKIIIoYasl OCTaTOK pe3epBa Ha BHIUIATY BO3HarpakaeHwus Ha nmary d-1, rme d-1 —
MpeAIIeCTBYIOMMHA pabounii 1eHs nare d.

i-1

2.5

k=L - o6mmas cymMa pe3epBOB Ha BHIIIATY BO3HATPAXKIEHMSA, HAYUCIEHHBIX C HAayana roia

1o natel d.
X. MPOLIEHTHAsI CTaBKa, COOTBETCTBYIOIIAS:

X
VKn . pa3mep BO3HATpaXKJIEHMs YIpABIAIONIEH KOMIaHMM oTHOocHTenbHO CI'CUA,

ycraHoBieHHBIH npaBmiamu Y TTU®D (B noisix), AEUCTBYONIMIA B TEUCHHE TIEpHOIA i

X

npn o o
P COBOKYITHBIH pa3Mep BO3HATPAXKICHUN CIIENHAIN3APOBAHHOMY JETIO3UTAPHIO, OUpKE
W JIUIY, OCYIISCTBIIONIEMY BEICHHE PeecTpa BIAACIBICB WHBECTUIHOHHBIX TaeB [T,

otHocutenbkHO CI'CYA, ycranoBnennsrii npasmwiamu Y [MU® (B momsx), JeWCTBYOMUA B

TEUYCHHUEC IIEpuoJa i )

N — K0JI-BO CTaBOK, JIEHCTBOBABIINX B OTYETHOMY TO/Y;

X . .
n- KaxJasd NpoucHTHad CTaBKa, ICUCTBOBABIIAad B TCUHECHUE IEPHUOJIa ! )

M- kommyecTBO pabouymx MJHEH Tmepuona, B KOTOPOM JEHWCTBOBajla CTaBKa ,

T, = iTn
n=1 .

IpUHAMIeKAIIEE TIEPUOAy |, THe
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A A iy iy
ILC YD I i 2 Z ) 2 (2T )
3=l

I::'e-l + n=l :I (x-l :I
i 7 z )
B |1+
Fil il
T
3HaueHus LR HE
OKPYIJISIOTCS.
S, cy4re
OKpyriieHue NpU pacdyere ' u d  [OpOM3BOAWTCA HA K&KAOM AEHCTBUM 0 2-X 3HAKOB IOCIIE

3aIsTOM.

Pasmep chopMupoBaHHOTO pe3epBa Ha BHIIIIATY BO3HATPAKACHHUS YMEHBIIAETCS HA CyMMBI HAUYHCIEHHOTO
B TEYCHHWE OTYETHOTO TOJa BO3HATPAXKICHUS YNPABISAIOMIEH KOMIAHWH, CHEIHAIU3UPOBAHHOMY
JIETIO3UTapHUIo, OUpKe U JIUITY, OCYLIECTBISAIOIIEMY BEJCHHE PeecTpa BIaJe/IbleB WHBECTULIMOHHBIX TaeB

IMNO®.

[IpeBpilieHNEe pe3epBa NMPU HAYUCICHUM BO3HATPAXKIACHHS YIPABIAIONMICH KOMIIAHWHM, BO3HATPaXKIEHUS
CHeUaIU3UPOBAHHOMY JICTIO3UTAPHIO, OMPIKE U JIMILY, OCYIIECTBISIONIEMY BE/ICHHE peecTpa BIaAeiblLeB

HMHBCCTHUIIMOHHBIX I1ACB HI/I(D, B TCYUCHUC KAJICHAAPHOI'O IroJia HE JOIIyCKACTCH.

He wucnonp3oBaHHBII B TEYEHHE OTYETHOTO roaa pe3CcpB HaA BbIIJIATY BO3HAIPAKACHUSA MMOMJICIKUT
BOCCTAHOBJICHUIO II0 OKOHYAHHIO OTYETHOTO TroJa, HO HC MO3AHCC ICPBOIo pa60qero JHA TroJa,
CJICAYIOMETro 3a OTYETHBIM, M MPU3HACTCA B COCTAaBC IPOYMUX JOXOJOB. VYka3zaHHOE BOCCTAaHOBJICHUE

oTpaxaetcs rpu nepBom onpenenennu CUA TN B rogy cieayromuM 3a OTYETHBIM TOJIOM.

[Ipm3Hanne w omnara o0O0A3aTENBCTB IO BBIIUIATE BO3ZHATPAXKACHUS YIPABIAIOMICH KOMITAHWH,
CHCIHANM3UPOBAHHOTO  JICTIO3UTAPHsS, CICIUATU3UPOBAHHOTO  PETUCTpPATopa, OWUPXKH B  IEPHUOX
MPUOCTAHOBJICHUS BBIJAYH, MOTAIICHUS U 0OMEHa WHBECTHIMOHHBIX IACB B CBS3M CO CIOXHBIICHCS Ha
(hMHAHCOBOM pPBIHKE AKCTPAOPAWHAPHOW CHUTyalwel (B TOM YHCIE C BBEICHHBIMH HEAPYKECTBEHHBIMH
ToCyIapCTBAaMH OTPAHUICHUSIMH)

[Ipm3Hanne w oriata o00s3aTeIBCTB 1O BBIDIATE BO3HATPAXKICHUHA YIPABISIONIEH KOMITAHWH,
CIEeNIMATU3UPOBAaHHOMY AEMO3UTAPHIO, OUPXKU | JIMILY, OCYIIECTBIIIONIEMY BEJICHHE pPeecTpa BiaJIeNblEB
WHBECTUIIMOHHBIX TaeB [TM®, B TeueHue KaJeHIAPHOTO ToJa MOXKET OCYIIECTBIATHCS 0€3 HAYWCICHUS
pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIMX BO3HATPAXKICHU, IPU OJHOBPEMEHHO COOJIOJICHUH CIEIYIOIINX
YCIOBUH:

1) mpusHanume u omjara o00s3aTeNbCTB 10 BBHIIJIATE BO3HATPAXKIEHUN O€3 HAuMCIeHHUS pe3epBa
OCYILECTBIISIETCS IO MOMEHTa BO30OHOBJIEHHUS paciyeTa CTOMMOCTH YUCTHIX aKTHBOB [T D;

2) HayHCJICHHWE W OIUiata 00s3aTelbCTB IO BHIIUIATE BO3HATPAXKICHHN OCYIICCTBISICTCS B Ipenenax,
ycTaHoBIeHHbIX B [IpaBuiax noseputensHoro ympasienus [IM® npenenbHbIX pa3sMepoB BO3HATPaXKICHUH;
3) Vmpasisitomnast KOMIIAHUS TPH ONpeAeTieHHH (HaKTHIECKOTO pa3Mepa BO3HATPaKACHUS PyKOBOJICTBYETCS
(hakTOpamMHu BO3MOXKHOTO HEOOOCHOBAaHHOTO 3aBBHIIMICHHS BO3HATPAXKACHUS, YKa3aHHBIM B mHchMe baHka
Poceun ot 11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bonpoc 4).

VIi.Ilopsiiok  yperyjaupoBaHMsi  pasHoOIJIacMii  Mexxay  YmpasJjsiouiei
koMnanueid 1 CneuMaJu3MpPOBAHHBIM /IeNO3UTAPHEM NPHU oNpeaeleHUn
CTOMMOCTH YHCTBHIX AKTHBOB

B cnywasx BouBienus omuOku B pacdyere CYUA ©  pacyeTHOH CTOMMOCTH — OJTHOTO
UHBECTUIMOHHOTIO Mas, MPUBOAALIEH K OTKIOHEHUIO HCIOJb30BaHHONW B pacdyeTe CTOUMOCTH aKTHBa
(ob6s3arenscTBa) B pasmepe 0,1% u Gonee koppektHoit CHA, n/mwnm orknoneHne CUA Ha 3TOT MOMEHT
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pacuera cocraBimsier 0,1% wu Oonmee koppektHoit CYA, a Tak e B ciydasx BBISBICHHS (hakTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpaIeHns] PU3HAHUs aKTUBa (00s3aTeNbCTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenMaIn3UpOBaHHBIA JENO3UTapUid M Y IpaBIISIOIAN
KOMMaHus npou3BoaaT nepecyer CUA u pacdyeTHON CTOMMOCTH WHBECTUI[MOHHOTO Mas. YIpaBismomas
KOMITaHHSI OCYIIECTBIISIET BO3MELICHHE yIepOa BiajesbliaM MHBECTUIMOHHBIX NAeB B COOTBETCTBHU C
HOPMAaTHBHBIMH NPaBOBBIMHU aKTaMH.

Crienai3upOBaHHBINA ACTIO3UTAPHIA U Y IIPABIIAIONIAs KOMIAHUS COCTABITIOT AKT O BBISIBICHHOM
OTKIIOHeHNH U (hakTe ero ycrpaneHus. [Ipm stom Crenmanu3upoBaHHBINA eTO3WTapuii He mo3mHee 3
(Tpex) paboumx nHEH ¢ maThl MOANMCAHUSA AKTa O BBISBICHHOM OTKJIIOHGHHH W (PAKTe €ro yCTpaHEHHS
yBemomisieT o (pakte oTkiaoHeHus bank Poccum.

Ecnu BBIIBICHHOE OTKIOHEHHE HCIOIB30BAHHOW B pacdeTe CTOMMOCTH aKTHBa (00sS3aTENbCTBA)
cocraisieT meHee ueM 0,1% koppektHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacuera COCTaBJIsAET
menee 0,1% xoppektHoii CYA, VYmpasnsromass komnaHus u CHenuaau3HpOBAHHBIA Jemo3uTapuit
ONpeNeNdloT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IIOCIEAYIOIIMM OTKJIOHEHHSM, B YacTH
UCIIOJIb30BAaHHOW B pacueTre cToMMocTd akThBa (o0s3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHOit CHA u He mpousBoadar nepecder CHA u pacdeTHOH CTOMMOCTH OJHOTO MHBECTHUIMOHHOTO
mas, 4MCla HMHBECTHIMOHHBIX I1aéB Ha JIMIEBBIX CU€TaX BIAJAeibLIeB. YIPABIAIOIIAs KOMIAHUA U
Crnennanu3upoBaHHBIM ACMO3UTApHH OOs3aHBI IPUHATE MEPBHl AT IMIPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHO CUTYaIlUH.

I[punoxenne 1. Ucnosib3yemasi TEPMUHOJIOTHS JJIs1 METOAUKH OLIEHKH
KPeIUTHBIX PUCKOB

OnepanuoHHasi 1eOUTOPCKAs 3aA0JKEHHOCTh — JEeOMTOpPCKas 3a/0JDKEHHOCTh KOHTDPAreHTa,
BO3HHUKAIOIAsl B X076 HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpasi OyAeT morarieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IlpaBmnax ompenenenus CYA B ciaydae NIPOCPOUKH HCIIOTHEHHS
o0s3aTenbCTB.  J{OMyCTHMbIE CpPOKM IPOCPOUYKH, YCTAHOBJICHHBIE MJIS OIEPallMOHHOM aeGUTOpCcKoit
3aJI0JDKEHHOCTH, HE JIOJDKHBI NMPUBOAMTH K MPU3HAHUIO OC3HAEKHOM K MONYyYCHMIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJOJDKCHHOCTH. Takas 3al0/DKeHHOCTh OyJeT peajn30BaHa YIPaBISIONIEH
KOMIIaHUEH B MOJHOM 00BbEME B CPOKH, YKJIaJBIBAIOIINECS B HOPMAaIbHYIO PEIHOUHYIO (UM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJECHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBIIEHHBIE CPOKH
MPOCPOYKN U MCHOJHEHHS 00s3aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMbIX CPOKOB B HACTOSIIUX
IIpaBunax ompenenenuss CYHA, eciu MHOE HE NMOATBEPKACHO BHYTPEHHEH CTATUCTHKOHN yHpaBisioUIeit
KoMItanni. OnepannoHHast 1e0UTOpCKas 3310JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
UHBIX ()aKTOPOB OOECIICHEHMS.

Jleburopckast 3a10JKEHHOCTD, 10 KOTOPOH BBISIBIIEH OJMH WJIN HECKOJBKO NMPU3HAKOB HedonTa,
YKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
pa3zene 2 IIpaBui, KpoMe IOMyCTUMOW IPOCPOUYKH 0043aTENbCTB B paMKax OINEPAI[MOHHOIO IMKIA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

JlebuTtopckas 3aJ0JKEHHOCTh C TIOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MIPHU3HAHA ONEpaIOHHOHN (HampuMmep, eclM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IIOTAIIEHUS TaKoil
3310JDKEHHOCTH).

VYnpapnsiomas KOMIIaHHS JIOJDKHA TIPOBOJUTH aHAJIM3 YPOBHA pHUCKa MO JeOMTOpCKOH
3aJI0JDKEHHOCTH, KOTOpas paHee Obula KBaJM(UIIMPOBAaHA OICPAlMOHHON, W IO WHOH JeOMTOPCKOM
3aJJOJDKEHHOCTH, TIPU3HAHUE KOTOPOH OCYILECTBIIAETCS.

AHanu3 ypoBHS PHCKa IPOBOJUTCS:

— Ha KaXIyI0 OTYETHYIO JaTy, ycTaHoBieHHY0 [IpaBunamu onpenenenust CHA [N O;

— NPY [IEPBOHAYAILHOM MPU3HAHUH JJEOUTOPCKOM 3aJ0JDKEHHOCTH;

— Ha MOMEHT Tepexoja AeOMTOPCKOM 3aJODKEHHOCTH M3 CTaTyca «ONEeparioHHOH» B
CTaTyC «IPOCPOUYEHHOM.

Jns  uenedt mpoBedeHUs aHanu3a, YNpaBIAONIas KOMIAHHWS — JOJKHA  HCIIOJIb30BaTh
000CHOBAHHYIO W TIOATBEP)KIAaeMYI0 HH(POPMAITHIO, JOCTYITHYIO €if 6e3 Upe3MEepHBIX 3aTPaT M YCHIIHA.

B npouecce ananuza Ynpasinsiomnias KOMIIAHUS ONpe/esieT:

— BO3MOXKHOCTb KBUTU(HKALUK AEOUTOPCKOH 3310JKEHHOCTH B KaUeCTBE OIEpallMOHHOM,
MpPU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HE0OXO/MMOCTb HM3MEHEHHUsS IMOJXoJa K YYeTy JeOMTOPCKOW 3aJO0JDKEeHHOCTH, paHee
MPU3HAHHON ONEpPalIMOHHOM.

KoHTpareHT — 5nuIo, HEMOCPEACTBEHHO CBA3aHHOE C aKTHMBOM, BXOASIIUM B COCTaB MMYIIECTBA
[IN®, u ypoBeHb KPEeIUTOCTIOCOOHOCTH/(PHHAHCOBOW HAAEKHOCTH/(HMHAHCOBOH yCTOWYMBOCTH TaKOTO
JMIA HENOCPEICTBEHHO BIMSET Ha CIPABEIUIMBYIO cTOMMOCTh aktuBa. Konrparenrtamu IIU® sBisrorcs
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SMUTEHTHI IICHHBIX OyMar, 3a¢MIIUKH 110 KPSTUTHBIM JOTOBOPaM, IEOUTOPHI IO JOTOBOPAM C HMYIIECTBOM
[N ®, 6aHkH, KPSAUTHBIC U HEKPEIUTHBIC OPraHU3alluK U Ipoure 00s3aHHbIe 110 akTrBaM [T nuna.

Hdedoar - HacTymneHue (BbISABICHHE) JIIOOOTO M3 HUKEIIEPEUUCICHHBIX COOBITHI U OTCYTCTBHE
YPEryJIMpOBaHUs CUTYallUl Ha CPOKH, OINpeiessieMble OTJEIbHO IJIsl Pa3HOTO BHJA aKTHBOB/00s3aTEIbCTB
(mpu HapynieHHM 0053aTeNBCTB Ha MEHBIIMH CPOK, HO OOJIBINMH, YeM Ul NPH3HAHUS OlepalioHHOM
330JDKEHHOCTBIO, COOBITHE CUUTACTCS TEXHUYECKUM /1e()0JITOM):

— HapyLIeHHe OO0s3aTeNbCTB IO BHIIUIATE JACHEXKHBIX CPEICTB WM IIeperade Ipas,
MMYIIECTBA Ilepe]] KPeIUTOPaMU/3aMMOIaBIIAMH,

— OOHapyXXEHHE KpPEIUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIOJHHUTH BHIIICyKa3aHHbBIC
00s13aTeNECTBA B CHIIy KaKUX-THOO OOCTOATENBCTB 0€3 NPUHATHA CICIHaJIbHBIX Mep (Hampumep,
peanu3aluy 3auora).

Hpeaem,m,le CPOKHM NpHU3HAHUSA Z[e(i)OJ'ITa JJIA pas3IMYHbIX BUJAOB 3aJ0JIKCHHOCTH

Jedutopckas 3210/ :KeHHOCTH/00513aTeIbCTBA

Cpox
AeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/3aeMIIINKOB

7 pabounx mHEH M

pOCCHIMCKHUX
. 4 smMuTeHTOB/ 10 pabounx
O0s13aTenbpeTBa IO OOTUTAIINSIM POCCHICKUX/THOCTPAHHBIX SIMUTCHTOB .
IHEHR i
HHOCTPaHHBIX

SMHUTEHTOB
O0s13aTenbpeTBA 10 BBITUIATE JOXOA MO JOJIEBEIM aKTHBAM POCCHICKIX / 25/45 e
MHOCTPAaHHBIX JMHTEHTOB®
O0s13aTenpeTBA 10 3aiiMaM/KpeIuTaM IOPUINICCKAX JIHIT 30 nuen

OO0s3aTebCTBA HA MEKOAHKOBCKOM PBIHKE, PHIHKE IIPOU3BOJTHBIX

HHCTPpYMEHTOB, poiHKe PEITO > padounx et

Wnas 3amomkeHHOCTh pr3mueckux (B T. 4 UI1) u :opuaudeckux Jui nepen

1D 90 nHen

B ciry4ae ecim 1e0UTOP/KOHTPAreHT/SMUTEHT/3aEMILUK HAP YL IPEAeTbHbIA CPOK, YKa3aHHBIN
B Ta6n14ue BbBIIIC, TPHU 3TOM CyMMa J0JiI'a HE3HAYUTCJIbHA (CyMMaprIﬁ JOJIT' KOHTparcHra 1o BCEM
00s13aTebCTBAM C HAPYIICHHEM MPEIETbHOrO CPOKa MOTANICHHS 330JKCHHOCTH MOYET COCTaBIISTH HE
6onee 1000,00 py0.) U B OTHOIICHUU OCTAJBHOH 3aJ0JDKCHHOCTH OOCITY)KHBAaHHE MPOUM3BOIUTCA B
COOTBETCTBHHU C YCIIOBHSIMH JIOTOBOpa ¢ CoOI0JIcHHeM rpaduka miarexei, To Takoe coobitie K aedonty
HE [PUPABHUBACTCS [P HAIMYUU MOTHBUPOBAHHOIO CYXACHMsS YIPaBIAOLIEH KOMIAHUM 110
OIIpeNIeNICHHBIM BHJIaM 38JJ0JDKEHHOCTH. MOTHBHPOBAHHOE CY)XICHHE COCTABIIACTCS HA OCHOBAHUHM JIAHHBIX
CTATUCTUKH Y IIPABIISFOLICH KOMIIAHHH 110 COOTBETCTBYIOIIMM BHAAM 33/I0JDKSHHOCTH.

1. B oTHOLIEHNH IOPUAMYECKHUX JHUI K 1e(OaTy IPUPABHUBAIOTCS CIIETYIOMINE COOBITHS:

1.1 HapyIIeHUs YCJIOBHH IOTAlleHWS] WM BBIIUIATHl IPOLEHTHBIX JOXOAOB IO aKTHBY, a
TaKoKe JII0OOTr0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMpelelieHneM aedoiTa, B ciIydae eciiu
JlaHHast MHQopManus mpsMo WM KOCBEHHO HabiroaeMa Y mpasiisiioleii KoMnaHueid;

HewuncnonneHnsie 06s13aTeIbCTBa KOHTPAreHTOB, B TOM YHCIIE IO BBIIUIATE KYITOHOB U AUBHICH/IOB
B MHOCTPAHHOW BaJIOTE, CYMTAIOTCS HAaXOASLIIMMHUCS B AedoiTe B Clydae, €CIM Takoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yJjibrare IelcTBUi (0€3/eiCTBHS) HHOCTPAaHHBIX JEO3UTApHO-KINPUHIOBBIX KOMIIAaHUH (B
T. 4. MEXIyHapOIHBIX PacueTHO-KIMPHHIOBHIX IIeHTpoB «EBpokimp bank», r. Bproccens, n «Kmupctpum
BonkuHry, T. JltokceMOypr), WHOCTpaHHBIX OaHKOB WJIM WHBIX CAHKIIMOHHBIX JACHCTBUH WHOCTPaHHBIX
TOCYAApCTB M (WIIM) PEryJUpyONIMX OpraHoB. J[eonT B OTHOIIECHWH caMOro KOHTpareHTa, B TOM YHCIIe
MepeKpecTHHII AeoNT MO ero MHBIM 00s3aTeNbCcTBaM, HEe BO3HHKaeT. OCOOCHHOCTH OILEHKH aKTHBOB B
3TOM ciiyyae ykaszansl B 1.3 [Ipunoxxenus 4.

1.2. odunmansHOE OIMYyOIMKOBAaHME B COOTBETCTBHU C (pefiepajibHBIMU 3aKOHAMH M MHBIMH
HOPMaTHBHBIMH IIPAaBOBBIMHU akTamMu Poccuiickoit denepanuy mim HHOCTPAHHBIX TOCYIApCTB HHPOpMaIHs
0 IIPOCPOYKE UCTIOTHEHHUSI YMUTEHTOM CBOMX 00S3aTEIBCTB;

1.3. oduIaIbLHOE ONMyOITMKOBAHKUE PEIMICHHUS O IPU3HAHUN SMUTEHTA/TOJDKHIKA OaHKPOTOM;

1.4. odunmanpHOE OIMyONMKOBaHHWE PEIIeHUs O Hadaie NMPUMEHEHHsS K 3MUTCHTY/IOJDKHUKY

4 JTamHBI# CPOK HCIIONB3yeTcs TONBKO B CIydae HANHYMS COOGIICHWIl OT SMHTEHTA, areHTA WM MHBIX YTIOTHOMOYEHHBIX IHII O
HaMEPeHHH HCIIONHUTH 0053aTeNbCTBa B OMIKaIke JHH, T.e. O TEXHHYECKOM XapakTepe MPOCPOYKH. B cilydae OTCYTCTBHS TaKux
coolmmennii oo B ciydae oOBsBICHUS O Aedonte NedoNT CUNTAaeTCs HACTYIHMBIIUM CO JHS, CICIYIOIIEro 3a yCTaHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

5 JlaHHBIH CPOK MCTIONB3YETCs TOJLKO MPU HATUYHH COOOLICHUH O BBIILIATE JUBHICHIOB SMUTCHTOM.
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npouenyp OaHKpPOTCTBA — €O JHA ONYOJMKOBaHUS COOOLIEHHWsS OO [JaThl, IpEIIIecTBYIOMIEH nare
OITyOJIMKOBaHHS COOOILEHNS! 00 OKOHYaHUH NPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmansHoe ONMyOIMKOBaHHWE HWH(GOPMAIMU O JIMKBUAALMU FOPHIUYECKOTO JIMIA, 32
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHsS U TPUCOEANHEHUS.

1.6. [IpucBoenne 3aemumky/kontparenty peiituara SD (Selected Default) mmn D (Default)
CO CTOPOHBI PEUTHHIOBBIX areHTCTB.

1.7. OO0Hapy)XeHHE KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINUKA HCIOIHHUTH 00s3aTelbCcTBAa B
CHITy KaKHX-JTHO0 00CTOATENbCTB 0e3 MPUHATHS CHEeIHaIbHBIX Mep (HalpuMep, peatn3aii 3aJ10ra).

2. B oTHomIeHNHU (pU3HYECKHX JUI K 1edoTy TPUPABHUBAIOTCS CIICIYIOIIHE COOBITHS:

2.1. HapyIICHUs YCIOBMH MOTAIIEHWs WJIM BBIIUIATEl IMPOLEHTHBIX JOXOJIOB IO aKTHBY,
cocraisoniemy aktuBbl [IU®D, a Taxke modoro nHOro o0s3aTeNnbCTBA JeOUTOPa, HA CPOK B COOTBETCTBHU
c ompezeneHueM jedonra, B ciydae €CiIM JaHHas HWHQOpMalMs NpsSMO WIM KOCBEHHO Haliroqaema
YYaCTHHKOM PBIHKA;

2.2. odunmansHOE ONMyOIMKOBaHUE PELICHUs O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmansHOE OMYONMKOBAaHWE pEIICHHS O Hadale NPUMEHEHUS K JIMIY IpOoUexyp
0aHKpOTCTBa — CO JHS OMYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBaHUS
coobmieHns1 00 OKOHYaHUY IPUMEHEHHS MPOoLieyp OaHKPOTCTBA;

24. MIOJIy9YEeHNE CBEACHUN 00 OCYXIEeHUH (PU3MICCKOTO JINIIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJy9YCHUE CBECHUN 00 OOBABICHUN (PH3UIECKOTO JIMIIA TIPOTIABIINM Oe3 BECTH;
2.6. MoJy4eHrne HHOOPMAIH O HACTYIUICHHH CMEPTH (QU3NIESCKOTO JIUIIA.

3. lepoaT mo pa3IMnYHBLIM AKTHBAM, OTHOCAIINMCS K KOHTPATEeHTY.

3.1. B ciydae BO3HUKHOBEHHS e(OTA [0 OJHOMY aKTHBY OCTAJIbHBIC AaKTHBBI, OTHOCSIIIACCS
K KOHTPAreHTy, TaK JK€ CUMTAIOTCS HAXOMAIIUMHCA B Je(OiTe, M KOHTPAreHT (3acMIUK/3MUTCHT)
CUMTACTCS HAXOAIIUMCS B iedonTe.

3.2. [TopyuurenpcTBa U TApAaHTUH HAXOSIIETOCs B 1e(hOJITEe KOHTPAreHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus coOBITHH, yka3aHHBIX B mil. 2.1-2.6 nms Qu3HUYecKUX JUI U
mm.1.1-1.7 s ropuandecKux UL JaHHOTO Pasmena, SMUTEHT/KOHTPAareHT/IeOUTOP/3aeMIUK CUUTACTCS
HAXOJSIIMMCSI B COCTOSIHHH J1e(oiTa, BCe aKTHUBBI, OTHOCSIIHECS K HEMY, CYMTAFOTCS HAXOISIIIMMHUCS B
COCTOSTHUU fedouTa.

Brbixoa u3 cocrosinus aegosira (mepexo BO3MOKEH TOJBKO B COCTOSIHUE 00ecCLieHeHUs]).

3aJJ0JDKEHHOCTD TIePEeCTaeT CYMTATHCS HAaXOSIIEeHCs B 1e)oITe B CICAYIOIUX CIydasx:

B cnydae pectpykrypusaiuu 1edONTHOH 3a/J0JDKEHHOCTH KOHTpareHta rnepeja (GoHIOM Iocie
COOBITHS TIEPBOTO 00CITY)KUBAHHUS J10JITa.

Ecnu 3amomkeHHOCTh OblIa Tipu3HaHa 1edonTHOM u3-3a AedonTa KOMIAaHUIl IPYMIbI, K KOTOPOii
MPUHAJUIKAT KOHTPAreHT — TMocie MyONUYHOTO OOBSBIEHUS O PECTPYKTYpHU3allMu JTHUOO MHPOBOM
COTJIAIICHUH.

B cnydae B0300HOBIEHHMS OOCTYXHMBaHHMA J0ira MO rpadyKy M OTCYTCTBHS IPOCPOUYECHHBIX
00513aTeNIbCTB Ha J]aTy OINPEAEIICHNs CIPaBeNINBOM CTOMMOCTH.

B cnysae rmomydeHus WHGOpPMAaIMM O IPEKPANICHWH  YTOJOBHOTO  Hpecie0BAaHMs
3aeMIIMKa/KOHTPAreHTa IIyTeM OIpaBJaTelIbHOTO IPUTOBOPa JIMOO MpPEKpaIleHus Aena, a TAKXKE B CIydae
npekpamenus nena o Oankporcrse. [Ipm 3TOM VYmpaBmsromas KOMIaHus 00s3aHAa IPOBECTH OLECHKY
q)HHaHCOBOFO COCTOSAHHMA C YYE€TOM U3BECTHBIX WK NpEATIoIaracMbIX yCJ'IOBI/Iﬁ MHPOBOI'O COTJIAICHUS.

B cnyyae mosiBieHHs (PHU3MUECKOr0 JHMIA, OOBSBICHHOTO paHee MPOMaBIIUM Oe3 BEeCTH, |
BO300HOBJICHUS OOCITY>KUBAHUS 3a]JOJDKEHHOCTH.

O peanusanyuu YKa3aHHBIX coOBITHIT VYpasnsromas KOMITaHUS uHpopMHpyeET
Crienanu3upoBaHHBI  Aeno3uTapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAUTCS B TPYHIy aKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIIeHUs aedonTay.

Ha6aronaemast m focrynHasi Oup:keBasi IVIOMIAIKA — TOProBasi IUIONIAJIKa POCCUICKON 1 (Min)
WHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropoidl y Ympasisiomei
KOMITaHWHU €CTh JIOCTYII, KaK HampsMylo, TaKk ¥ 4epe3 (PUHAaHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKeBbIe
IUIOIAAKK IpuBeeHsl B [Ipunoxenun 3.

AKTHUBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OIIEpallii C aKTHBOM IJIH 0053aTeIbCTBOM
MPOBOIATCA C JOCTATOYHOW YacTOTOM M B JOCTATOYHOM OOBEMe, MO3BOJIIOIIEM IOIydaTh MH(DOpPMAIIIO
00 OIleHKaX aKTHBOB MJIM 00s3aTEIHCTB Ha MIOCTOSHHOM OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (W3 YMCJIa aKTHBHBIX) C HAWOOJBIINM JUII COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.
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AHaJOrn4yHast 00IMramus — oOJIMranys, OTHOCSINANCS K TOMY e CETMEHTY, YTO U OLlEHHBaeMast
Oymara.

ﬂOXOHHOCTB K IOrali€eHuI0 — Sq)(beKTHBHaSI CTaBKa JOXOJAHOCTH, paCCUUTAaHHAA K NOTrallICHUIO.

Horamenue — Ommpkaiiee gocpodHoe (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
OONMUraly WM TOTAlleHWe OONWranuy, B Clydae, €CIM IOCPOYHOE IOTallleHHe He IMPEeLyCMOTPEHO
9MHUCCHOHHBIMH JOKYMEHTaMH.

J¢d¢exTUBHAA CTABKAa AOXOJAHOCTH J0JrOBOii HEeHHOH Oymarm oT IeHH P ompenensercs
UCXOJI U3 YPaBHEHUS:
W

CR

PH+NED = z —5

(=114 ¥TM 265

rae:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOJIHOCTH,

P — mena, or KOTOpO# paccunThiBacTCs 3(P(HEKTHBHAS CTaBKa JOXOIHOCTH IOJITOBOW IICHHOM
Oymaru,

NKED — HakoIUIEHHBIN KyIMOHHBIH JTOXO/ Ha JATy ONEHKH (MPHOABISIETCA B TOM CIIydae, eCId IeHa
P we Bxmovaer HKJY),

N — KONMYECTBO OCTABINUXCS HA ATy OIEHKHU IUIATEKEH MPOLEHTOB W/HIH OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

CF; — BeuuMHa i-ro mIaTexa,

t; — nara i-ro miarexa,

tp — JaTa OLICHKU.

I[IpuBeneHHast CTOUMOCTH OYAYUIUX AeHEKHBIX MOTOKOB HA JATy OLEHKHU (32 HCKJII0OYeHHEM
pacdera CTOMMOCTH J€NMO3UTOB) PACCUUTHIBACTCS TI0 (POPMYIIE:

W CF,
V=) ——+ (1 POy« LCD)
i=1(1 4] 165
rae:
PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIbCTBA);
7} — CraBKa IUCKOHTHPOBaHMS B IIPOLEHTAX TOAOBBIX, ONpENCJCHHAs B COOTBETCTBHHU C

Hacrosiiumu [IpaBuiiamu; crtaBka JTUCKOHTUPOBAHUS, ONpe/essieMasl pacuieTHbIM IyTeM, OKPYIIIseTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BeposTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAreHT B
TeyeHue cpoka (ti-to) MOXKeT oka3aThcsi B COCTOSIHUM Ae(oIITa, MOPSIOK ONPEAeIeHHUs] KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KpPEIUTHOMY DPHCKY, KOTOpasi MOXeT ObITh IoTepsHa B cllydae Jedosita KOHTpPareHra, IOPSIoK
orpeziesIeHust KoTopoit ycraHoBieH B [Ipwitoxxennu 4 k HacrosunM [IpaBuiam.

N — KOJIMYECTBO JEHEKHBIX IMOTOKOB JIO JaThl MOTAlIeHUsT aKTHBA (00S3aTeNbCTBA), HAUMHAS C
natel onpeaeneHus CHA;

CF; — BennuuHa i-ro miarexa (IPOLIEHTHl U OCHOBHAS CyMMa);

t; — nata i-ro rarexa,

tp — mata oneHku (onpenencaus CHA).

IIpuBeneHHasi CTOMMOCTH OYAYIIMX J€HEKHBIX MOTOKOB (ISl pacyeTa JAeNM03UTOB) HA JaTy
OlIeHKH PacCUUTHIBAaETCS 1Mo (hopmyie:

=1 |:]_ + -rt] 1565
rue:
PV — cnpaBensniBast cTouMOCTb aKTHBa (0053aTEIbCTBA);
#f — CTaBKa JMCKOHTHPOBAHMS B IPOLIEHTAaX TOJOBBIX, OINpPEJENICHHAs: B COOTBETCTBHH C

HacToawuMu [IpaBuiaMu; craBka JUCKOHTHPOBAHMS, OIpenesieMas pacyeTHbIM MyTeM, OKpYIJsieTcs A0
2-X 3HAKOB IIOCJIC 3aIISITOH;
N — KOJIMYECTBO JEHEKHBIX IOTOKOB JIO JaThl MOTAlIeHUs aKkTHBa (00S3aTeNbLCTBA), HAUMHAS C
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natel onpeneneHust CHA;
CF; — BeamuMHa i-ro maTexa (IPOLEHTH K OCHOBHAS CYMMa);
t; — nara i-ro muarexa,
tp — mata ornenku (onpeneneaus CUA).

B pacuer cmpaBemMBOW CTOMMOCTH akTHBa (0053aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXKH
(eHexXHBIE MOTOKM) O JIOrOBOPY, B OTHOIIEHHH KOTOPOTO IMPOM3BOJAMTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa MOTalIeHHsI.

JleHexxHbIe IOTOKH, BKIIFOYAs IIPOLICHTHBIN T0XO0., PACCYUTHIBAIOTCS B COOTBETCTBHU C YCIOBUSIMHU
JOTOBOpA, aTOH EHE)KHOTO II0TOKA CYMTASTCS MUHUMANbHAs J1aTa, B KOTOPYIO BO3MOYKHO IOCTYIUICHHE
JNCHEKHBIX CPEICTB, COOTBETCTBYIOIIAs NaTe OKOHYAHMS N-Oro Hepuoia (3a HCKIIOYCHHEM CIIydacB
JOCPOYHOT'0 HOTAIICHHS OCHOBHOTO J0JITA).

I'paduk HEeHEKHBIX IOTOKOB KOPPEKTUPYETCS B CIydae:

— BHECCHUS M3MEHEHHUII B JOrOBOD (B T.4. B 4aCTH M3MEHEHHS CTAaBKH IIO JAOTOBOPY, CPOKa
JISWCTBHS IOTOBOPA, IEPHOIUYHOCTH MJIH CPOKOB BBIIJIATH IPOLIEHTHBIX I0XO/0B);

— W3MEHEHHSI CyMMBl OCHOBHOT'O JIOJTa (IOMOJHEHMs, YACTUYHOTO IOTALICHUs, eCIi OHO
He OBUIO Y4TEHO rpauKoMm).

Jnst ydera B CHpaBeUIMBOW CTOMMOCTH OOECIIEHEHUs! IPOUCXOJHUT KOPPEKTUPOBKA BEIMYHMHBI
OXHIACMBIX JICHEKHBIX TIOTOKOB (F]) W/WITH CTaBKH JUCKOHTHPOBAHHSL.

Be3puckoBas craBka:

. B poccuiickux pyomsx:

- CTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOEHHOH IO POCCHHCKUM TOCYJapCTBEHHBIM
obmmuramusam (craBku KB/l MockoBckoil Oupku Ha aTy pacyera CIPAaBEAJIHBOH CTOMMOCTH C Y4E€TOM
CpOKa 10 MOTalleHHss COOTBETCTBYIOIIETO IIaTeXKa, PaCCUMTaHHAs IO ABYX 3HAKOB Iocie 3ansaToil. IIpu
STOM €CJIM Ha KOHKPETHBIH JeHb HeT 3HaueHHs craBkd KBJ[ mo HeobGXxomumomMy cpoKy MOTalleHHs,
00BsiBIIeHHOH MockoBckoit Oupxu, KB/l momkHa OBITH OmpenesicHa PacyeTHBIM IMYTEM IO METOIUKE
MoOCKOBCKOH OHMp>KH C TOM e TOYHOCTBIO, ¢ KOTOpoil e€ oO0bsBmsieT MocKOBckas Oupka) — AuIs
3aJI0JDKEHHOCTH, CPOK TOTAIIeHUs] KOTOPOH MpeBbIaeT | KaJeHJapHBIi 1eHb;

- craBka RUSFAR (http://www.moex.com/msn/ru-rusfar/) — naas 3amomkeHHOCTH, CpPOK
HorameHus KOTOpoi He IpeBhIIaeT | KaleHAapHOTo THS.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHnd KB/l MockoBckoil Ompxu B
Ka4yecTBE BPEMEHHON aJlbTEPHATHBBI OE3PHCKOBON CTaBKM I ONpPEICICHUS CIPAaBEATMBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAEMas METOAOM HHTEPIONSANMH (HampHMep, JIMHEHHOI) Ha
OCHOBe OCTYMHBIX cTaBoK ROISfix Ha maTy onpenerneHus cripaBeIMBOI cTOMMOCTH. BRIOOp MHOW CTaBKA
B OTHOUIGHMM aKTHBa YIPaBISIOMAs KOMIIAHMSA OG(GOpMIIIET MOTHBUPOBAHHBIM CYXKACHHEM U
npefocTasisieT ero B Crnenuanin3upoBaHHbII Je03uTapuil.

. B amepukaHcKux goiiapax:

- CTaBKa, IIOJIyYalOIascsi METOAOM JIMHEWHOW WHTEPHOJALIHUU CTaBOK IO aMEpUKaHCKUM
TOCYJapCTBEHHBIM  OONHTramusiM JUIS  3aJ0/DKEHHOCTH, CPOK TIIOTAlIeHHs] KOTOPOHl  NpeBBIMIaeT
MUHHMAJIBHBIA CPOK CTaBOK ITI0 aMEPHKAHCKUM TOCOOJIHTaIIHsIM;

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHON MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
craBkn SOFR M CTaBOK IO aMEPMKAHCKMM TIOCYIApCTBEHHBIM OOJIMramusmM® Juis 3a10JKEHHOCTH, CPOK
HorameHus KOTopoil mpessimaeT | KaaeHJapHbId J€Hb U HE MPEBBIIIAET MUHAMAIBHOTO CPOKA CTaBOK IO
aMEPHUKAHCKHM TOCOOIUTAIHSM;

- craBka SOFR’- 1Is 3a10JDKEHHOCTH, CPOK IIOTallleHHs KOTOPOH He MpeBHIMaeT 1 KaleHIapHoro
JUHSL.

. B eBpo

- craBka €STR® - 715 33/10/5K€HHOCTH, CPOK TOTANIEHHs] KOTOPOI HE NMPEBbIIAeT | KaleH apHOro
JHSE;

- CTaBKa, MOJIyYaloIascs METOJ0M JIMHEHHON MHTEPIIOJSINH CTABOK HA COOTBETCTBYIOIINE CPOKU
no obnuranusm ¢ peiftuarom AAA® s 3a710JKEHHOCTH, CPOK IIOTalIEHHs KOTOPOM IpEBILAET
MUHHMAJIBHBIA CPOK CTaBOK I10 OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJIy4arolascs METOAOM JIMHEHMHOM MHTEPHOJSIMU CTABOK HA COOTBETCTBYIOLIME
CPOKH

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

8HcTounmk: 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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craBkd €STR u CTaBKM HA MHHUMAJILHOM CPOKE CTaBOK IO OONMranusMm ¢ pedtuHrom AAA s
3aJI0JDKEHHOCTH, CPOK IIOTallleHus KOTOPOW MpeBbllIaeT | KaleHAApHBIH JE€Hb M HE MPEeBBILIAECT
MUHHMAJIBHOTO CPOKa CTABOK IO OOIUTAIUsIM ¢ peHTHHTOM AAA.

. B mpoumx BamroTax — Kak Oe3pHCKOBas cTaBka (JHOO e¢ HMHTEPIOJAIMS, HampuMep,
JMHENHas) B COOTBETCTBYIOIIEH BaJltOTE.

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

D _
™1« (RKy,; — RKy_

V—+1 —v_, e Doy < Dy = Dopan

REy_ + .
AR ppar - eom D, = Doy

rIe:

Dm - cpok 10 morameHnst HHCTpyMEHTa m B FOJax;

Dmin, Dmax - MHHIMaNbHBIH (MakcHMalbHBIH) CPOK, HAa KOTOPBIH OIIPEAEICH YPOBEHb MIPOIIEHTHBIX
CTaBOK OECKYIIOHHOH ITOXOMHOCTH TOAXOISIIUX (PENICBAaHTHBIX) TOCYAApPCTBEHHBIX IICHHBIX OyMar, B
rofax;

V41, V1 — Hanbonee 6mu3kuii K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYNOHHOM
JIOXOHOCTH, HE NPEBBIIAONMH (peBblatomuii) Dm, B rogax (omnpenensiercst ¢ TOYHOCTBIO 70 4 3HaKOB
MoCJIe 3arsTo);

RK(T) - ypoBenb mnpoumeHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMaTs 3Hadyenuss V-1, V+1, Dmin, Dmax. HrtoroBoe 3HaueHue CTaBKH
onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNSITOH B NMPOIEHTAaX U 10 4 3HAKOB B J10JI5IX.

CermenTanusi 00JIMranMii B LENAX OLIEHKH OCYILECTBIISIETCS C HCIOJIb30BAHMEM MAaTPUYHOTO
MOAX0/a OJJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpaIleHHs U THUITy SMHUTCHTA!

a. I'pynnupogxka no peiimunzy mumenma (€CIIM SMATCHT UMEET PEHTHHI HECKOJIBKUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIUPOBKH HUCIIONb3YETCS MAaKCUMAIIbHBIN PEHTHHT).

PeliTunru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHMs pedTuHra Poccuiickoin denepanyu.

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

Menee 1 roga  Aropanus MeHbIIe WU paBHa 365 nHeH;

Ot 1 mo3 ner  mroparus 6onbie 365 nHel, HO MeHblIe win paBHa 1095 gHel;
Ot 3 mo Snmer  mroparus 6onpme 1095 gHel, HO MeHbIIe Wi paBHa 1825 mHeit;
Bonee 5 ner mroparus Oombie 1825 mHel.

C. T'pynnupoeka no muny smumenma:

- UL OOJIUTAlNU POCCUICKIX SMUTCHTOB, HOMUHUPOBAHHBIC B PYOIISIX:
lNocynapcTBeHHBIE OOMHTAINY;

KopnopaTtusHbie oOnuranuy,

MyHurnaigbHble 00IUranuy 1 ooauranuu cyosekToB PO.

- JUIA €BPOOOJINT AN POCCUICKUX SMUTECHTOB:

Tl'ocynapcTBeHHBIE €BPOOOIUTALINY;

EBpoobnuranuu 6aHKoOB;

EBpooOnuranuyu He()MHAHCOBBIX OpraHU3aINi.

d. I'pynnupogxa no eaniome.

Hcxonnble naHHbIe YPOBHsI 1 - [CHOBBIE KOTHUPOBKH (HECKOPPEKTHPOBAHHBIE) aKTHBHBIX
PBIHKOB B OTHOIIICHUH UICHTUYHBIX AKTHBOB WJIN 0053aTENHCTB, K KOTOPHIM OPraHU3alus UMEeT JAO0CTYIl Ha
JIATy OL[CHKH.

HcxoqHble 1aHHBbIE YPOBHS 2 - HCXO/HBIC JaHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBH}O 1, KOTOpI:.Ie SABJISAIOTCS Ha6J’[IO)IaCMBIMI/I, HpﬂMO MJIN KOCBCHHO, B OTHOIICHHH onpe;leneHHoro
aKTHBa WK 00s3aTEILCTBA.

HcxonHble naHHble YpoBHS 3 - HeHAOIrOJaeMble HCXOAHBIC [aHHBIE B OTHOLICHHU
OIIPENICIICHHOTO aKTHBA I 00513aTeIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHIICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIEHHBIX OyMmar.
AHaNoru4HBIe IeHHBIE OyMaru BBEIOMPAIOTCS W3 TOTO )K€ CerMEHTa IEHHBIX Oymar, K KOTOPOMY
OTHOCHTCS OIIEHHBAeMasi OOJIMIarusl.

CermeHraunusi 00JMraumi B HEIIX OLCHKH OCYHICCTBIIAETCA C HCIIOJIB30BAHUEM MATPUYIHOI'O

MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOPAIIEHUsI U TUITY SMUTEHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB JJIsl TPYIIIMPOBKU HCIOJIB3YETCSl MAaKCUMaIIbHBIH PEHTHHT):
I'pynnupoBka 1o pefTHHTY OCYIIECTBISETCS B COOTBETCTBHH C TAOIMLIEH:

Moody's S&P Fitch
PeitTunros
AKPA Oxenept PA MexnyHapoaHas MesxyHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana 1IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
PeitTunros
A+(RU), as rpymmna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peittunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peittunros
Bonee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit Denepanyuy, IPUCBOEHHOIO POCCUHCKUM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOMU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHTOBBIM aréHTCTBOM IO MEXYHApPOJAHOW PEHTHHIOBOH
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;
Joparus oomnpire 1825 mHei.

Menee 1 roga
Ot 1 go 3 ner
Ot 3 10 5 ner
Boisee 5 ner

. TI'pynnupoexa no muny smumenma:
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- JUTs OOJIMTaly POCCUHCKUX IMUTECHTOB, HOMHHUPOBAHHO B PyOJIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX OOJMranuii 1orKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOPaHHBIX aHAJOTHYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rie:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAIIUI C COOTBETCTBYIOIIUM O00BEMOM CIEIIOK Ha ATy ONMpPEaCIICHHS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caesok ¢ i-oit aHanoruuHoi obnuranueil Ha naty ompenencaust CUA (1o JaHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nary onpenencans CUA ¢ BRIOpaHHBIME Y TIpaBisiomiell komrnanueid @oHma aHaTOTHIHBIMA OOJIUTAITUSIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)X/I0H 13 BBIOPAHHBIX aHAJIOTMYHBIX 00JMranuii Ha nary onpenenenuss CHA ¢ noynkeH ObITh He HIXeE 1
000 (OmHoit Ticsun) Oymar. Koian4ecTBo aHaJOTHUHBIX OOJMranuii JomkHO ObiTh He MeHblie 3 (Tpéx)
mtyk. Croucok BHIOpaHHBIX aHAJIOTMYHBIX OONHMraunuil Ui OLEHMBaeMOW IIEHHOH OymMard NUCbMEHHO
cooOmaercsi Crieniuanu3upoBaHHOMY Jerno3utaputo DoHpa.

CraBKa JUCKOHTHPOBAHUS PACCUUTHIBACTCS MO (hopMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas MOXOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha nary onpeneneaus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;
IIeHA 3aKPBITHS;

cpenHss BenumunHa Mexay IeHamu mnpemnoxeHus (OFFER) um cmpoca (BID) Ha MOMEHT OKOHYaHHS
toprogoii ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM cesok ¢ i-oif aHamornaHo# obsurarmei Ha aary onpeznenerus CHA B mTykax wiu
JICHE)KHBIX €IMHHUIAX B 3aBUCUMOCTH OT BHJa WH(OpMALK, pPaCKpbIBaeMOil OHpIKeil.

J¢ddexTUBHAA CTABKa NOXOAHOCTH JOJTOBOW IeHHON Oymarw oT neHsl P ompenensercs mcxons u3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3¢ deKTHBHAS CTaBKa JOXOIHOCTH;

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

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBII HOMEp IUIaTeKa, HAUMHAsI ¢ JaThl onpeaencHus CHA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTh JICHE)XHBIX IIOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHs, PacCUNTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

IIpuBeneHHAs] CTOMMOCTD JICHEKHBIX NOTOKOB HA IaTy OLEHKH PacCUUTHIBACTCS IO hopMyIte:

CR

PV = CQKEP¥II [z L 2

=L 1 4 ) 368

eoe:
+ - CTaBKa TUCKOHTHPOBAHUS;
N - KOIMYECTBO OCTaBHIMXCS HA IaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JOJTa TI0
JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);
CF; - BeIMYMHA i-T0 IIaTexa;
t; - maTa i-ro IaTexa;
tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB OOCCLCHEHHS OMpENEeNIeTCS B COOTBETCTBHU C MOPSAKOM KOPPEeKTHpOBKH, [Ipmmoxenue 4 x
IIpaBunam onpenenenus CHA.

B cirydyae HEeBO3MOKHOCTH IPON3BECTH OIEHKY YKa3aHHBIM CIIOCOOOM IEPEXOANM Ha 3 ypOBEHb.

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

Yposens 2.

Jlnis 1ieHHBIX Oymar, HOMHHHPOBAHHBIX B BAJIFOTE, OTIMYHOM OT pyOuIsd, pacdeT OCYIIECTBIACTCS
CJIETYIOLIM 00pa3oM:

L CF,
Pt0 = :
izzll (1+ ri+ CrSpread)"

Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — IOPAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-pIif JIEHEKHBIN TIOTOK MO OOJUTAIMH — OyIyIIHe ACHEKHBIC TIOTOKU MO OOIHUraIiy (BKIFOYast

KYIOHHBIC BBIIUIATHI, aMOPTU3ALIUOHHBIC TUIATCKH, W NOraliCHUue OCTaTOYHOM HOMHHAJILHOM CTOI/IMOCTI/I) C
JaThl OIpeleeHHs CIPaBeUIMBOA CTOMMOCTM (HE BKIIOYas) IO jAaTel odepthl (ecmu odepta
NpPEeIyCMOTPEHA YCIOBUSIMHU BBITYCKA OOJHMIALlMHU), JTUOO JIAaThl MOJHOTO MOTAIICHHUS, MPELyCMOTPEHHOTO
YCIOBUSIMH BBIITyCKa (ecin odepra He IIPeayCMOTpeHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

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

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU

PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX

@DoHIIOM aHAJIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, A KOTOpHIX Ha Jar acueta CHA (wm B
b

npe,ubmymnﬁ TOpl"OBLIi/i JACHb, €CJIM JaTa OIIPpEACIICHUA CYHA saBisgercs He TOPTOBBIM ):[HCM) PBIHOK
IMPU3HACTCA AKTUBHBIM.
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Ecnu u1a oneHnBaeMo# J0ITOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBJISICTCS BHEOMpIKEBOU
PBIHOK, TO MeIMaHHbIi kpemutHbii cnpon (Cr5predd) paccuntiBaetcs Ha OCHOBAHMH BHIGPAHHBIX
@DOoHIOM aHANOTWYHBIX JOJTOBBIX LEHHBIX OyMmar, Ais KOTOpeIX Ha gary pacdera CHA (wmm B

MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Z[OJ'IFOBEUI LHCHHas 6yMara MPU3HACTCA aHaJIOTroOM  JJId meneil OIEHKU B cjly4dae, €cCiln
OJHOBPEMECHHO CO6J'IIOZ[3.IOTCH CJICAYIOIHUEC YCIIOBUA:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJiora OTKJIOHSETCSI OT 3HaYCHUs JIOpallMy OLICHUBAEMOMN JIOJITOBOI LIEHHOU

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JIOITOBBIX IIEHHBIX OyMmar, BHIOpaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIrOBas
HeHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpY PKOHOMHKH W CTPaHOW PUCKA SMHUTEHTa/KOHEYHOI'o 3aeMINuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJsropasi neHHasi 6ymara Mo:keT ObITh OTHeCeHa K OJHOI M3 YeThIpeX PedTHHIOBLIX IPyNn
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUnMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcs HamOoiee akTyaJlbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcsi Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexayHapoaHast MexnyHapoaHas MexnyHapoaHast rpymnmna
HIKAJIa 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 IIl
B3 B- B-
Bosee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunroBas
rpynna IV

PeiiTunru nepecmMaTpuBaroTCsi B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoin @enepanuu.
Jns menedl HacTosme METONMKH BBIACISIOTCS CIEIYIONNE AarperipoBaHHbIe CEeKTOPBI

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

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

CrSpread, = YTM, —r,

rae,




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

¥'; — Ge3prcKoBas cTaBKa B cOOTBETCTBHH C [Iprioxennem 1;

MenuaHHBIN KpeIUTHBIN CIP3 pacCUUTHIBaeTCA 3a nocaeaHue 20 TOproBeIx JHEH Ha OCHOBAaHHU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE NMPOU3BOIATCS, PE3YIAbTAT pacyeTa OKPYIIIAeTCs
0 MPaBUJIaM MaTeMaTHYECKOT0 OKPYIJIEHHUs ¢ TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aMATOMH.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.

55



IIpunioxenne 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTALMH €
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MOTAIICHUE OCHOBHOTO JIOJIra M KYIMOHHOTO JI0X0JIa B TEYCHUE 0’KUIAEMOr0 CpoKa 00paIcHusI.

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

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

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

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMOTaIIeHHs OCHOBHOT'O JIOJIT'a B COOTBETCTBHH C YCIIOBHSMH BBIITYCKa;

. JaTa, 10 KOTOpOH ompesieNieH 0XXHUIAeMbIi CPOK OOpallleHus B COOTBETCTBUU C

YCJIOBUAMH BBIMyCKa.

JleHexKHble TOTOKH, BKIIFOYAsi KYMOHHBIH 0XOJI, pacCUMTHIBAIOTCA B COOTBETCTBHH C YCIOBUSAMH
BBITTyCKa.

Ipu opMUpoBaHUU rpadyka JIEHEKHBIX MOTOKOB B IEJIAX pacyeTa CpaBeiIMBOI CTOMMOCTH
IEHHBIX GyMar OCYIIECTBISETCS MEPECMOTP OYAYIIMX JEHEKHBIX MOTOKOB TPHM HATMYMM OOHOBIEHHON
uHpopmanuu®;

. O BENMYMHE CTaBKH KyHoHa (I HEHHBIX OyMar, Mo KOTOPHIM MPOIEHTHbIE

CTaBKH He OTpeJieNieHbl Ha BECh 0KHIaeMbIii CPOK 0OpaIleH s ) — HOBOE 3HaYEHHe CTABKH KyIOHa

CUHMTAETCs YCTAHOBJIEHHBIM B JIATYy €r0 MyOIHKaLuy;

. 0 BEIMYMHE MOTalaeMoll YacTH OCHOBHOTO J0jra (JUIs IHEHHBIX Oymar, Mo

KOTOPBIM TIPEAYCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO JONTra, HO CyMMBI MOTAIlaeMbIX

yacTell OCHOBHOTO [IOJITa HE OMNpE/EJEHbl HA BECh OKHIAEMBIH CPOK OOpAlIEHHs) — HOBBIE

BEJIMYMHBI OCHOBHOTO JI0JITA CYMTAIOTCS YCTAHOBIEHHBIMHU B IaTy MX TMyOnuKaiuu 'L,

JIns 0JITOBBIX IEHHBIX OyMmar, 1o KOTOPBIM MpPedycMOTPEHO YaCTUYHOE MOTalleHHe OCHOBHOTO
JI0ra, HO BEIMYMHBI MOTAIIAEMOTO OCHOBHOTO JI0JITa HE ONPEJIENEHbl Ha BECh CPOK OODAIIEHHUS, CYyMMBI
OyIyIIUX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCSA MCXOJS M3 OCTATKAa OCHOBHOIO JI0JIra Ha JaTy pacyera,
ONPE/IEIEHHOTO C Y4ETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTAlIEHHS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE ONpeJIesiecHa HA MOMEHT OLICHKH, HCTIOB3YIOTCS PA3IMYHBIC TOAXOBI IS
JIBYX CITy4aes:

e [lo BBINYCKY/SMHTEHTYy HE IPOMCXOIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IPOUCXOMIIO PE3KE N3MEHEHHS KPEAUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMmar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CIM B pacyeT BEJIHMYHHBI
HOMHHAJIa BKJIIOYEHBI IIEPEMEHHbIC, 3HaUe€HHEe KOTOPBIX HE 3aBHCUT OT PELICHUS SMUTEHTA, U IIPH STOM He
NMpeayCMOTPeHAa €ro aMOpPTU3alMs, HOMHHAJbHAs CTOMMOCTb PACCUMTHIBACTCS HA ATy KaxXIOro
JCHEKHOTO TI0TOKA MCXOJs M3 HOMHHAJIBHOW CTOMMOCTH Ha JIaTy ONPENeSICHUs CIPaBeIUBOI CTOMMOCTH,
CpOKa JI0 JIaThl JJCHE)KHOTO MOTOKA M MPOTHO3HOTO 3HAYCHUS MH(ISILUK U1l COOTBETCTBYIOLIErO NepHoa
o hopmyie:

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, _, - BEIMYMHA HOMMHAJIA, PACCYUTAHHAs HA ATy IPEALIECTBYIOLIETO

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

¢ Y4ETOM JJaHHOTO YCJIOBHSI O JIaTe Havaya NPHUMEHEHNs paHee HeM3BECTHBIX BEMYHH (CTABKU KYIOHA, CYMMBbI IIOTalIaeMoro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHHEM OOJIMTaIMil ¢ HHIEKCHPYEeMBbIM HOMUHAJIOM) BBITIOJHSETCS PAcYET UHBIX TTOKa3aTesei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

n IIpu 5TOM mepecyeTy MOIEKAT B T.4. BCE ICHEKHBIC IOTOKH, CIICAYIOIIHUE 3a IaTOH OKOHYAHUS COOTBETCTBYIOMIETO KyOHHOTO
HepHoAa, 0 OKOHYAHUH KOTOPOTO IIPOU3BOJUTCS BBIIIIATA OCHOBHOT'O J0JTA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHQIANNM, OmNpeaeleHHOe Ha JaTy
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeaycMOTPEHA €ro aMOpPTH3aluds, HOMUHAJIbHAS CTOMMOCTh PACCUMTHIBACTCS Ha JaTy KaKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHKHAJIA Ha JATy KaKJOTO JICHE)KHOTO IOTOKA 332 BBYETOM 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,
paccuyuTaHHOE Ha IaTy COOTBETCTBYIOIETO [EHEKHOrO0 NOTOKa Mo ¢opmyine 0Oe3 ydera
YaCTHYHOTO IIOTAlICHUs] OCHOBHOIO JOJira C JarThl pa3MEIIEHHs BBIMycKa (C y4eToM
WH/ICKCUPOBAHUsI BEJIMYUHBI HOMHHANA, YCTAHOBJICHHOW Ha JJATy pa3MEIlCHHS BBITYCKa);

C¥MM OO AMOFT),,_y- cymMMa mojeli 9aCTHYHOTO TOTAIICHHS HOMHHANA C JAThI
pa3MelIeHHs BBIITyCKa JIO JaThl ICHE)KHOTO MOTOKA N (He BKIIOYAS IO YAaCTUYHOTO HOTaIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs OCHOBHOTO
JIONra, €CIM OHO IPEAYCMOTPEHO YCIIOBHMSIMH BBITyCKa B JaTy JICHEKHOTO IIOTOKA, PAacCYMTaHHAs MO
thopmye

CYIIBIA ABIOFT,

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

rme:

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro aMoOpTU3AlUHM - 3HAYCHHE,
paccuyMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [E€HE)KHOTO TOTOKa Mo ¢opmyrne 0Oe3 ydera
YaCTUYHOTO TOTAICHUSI OCHOBHOT'O JIOJra C JaThl pa3MELICHHs BhIMycKa (T.€. TOJIBKO C y4ETOM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHUHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIIEHHs BBIIYCKa);

HOMHHAM - BeIMYMHA HOMHHAJNA Ha JaTy pasMelleHus BbImycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3AIIHN);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojioB, aTa Hadasia KOTOphIX He mpeBbimiaeT 2023 rox (rox moramieHus BBITYyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeiHeB3BEILIEHHON JOXOAHOCThIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex NepHoioB, HaYMHAIONIMXCS B mpomexyTke ¢ 2024 roma no 2028 rox (Bkirouas), B
KauyecTBe NMPOTHO3a MHQIISIMK UCIIONB3yeTCs 3HaYCHUE, pacCUUTaHHOe 1o (GopMmyIie, UCXOsl U3 3HAYCHUI
«BMeHeHHO» uHAIuH BelryckoB OP3 52001RMFS u 52002RMFS:

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

INFoapee = KBdsappe — YT Mgappa.

re:

INF apog - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTat pacueTa 1o Gpopmyie (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopne - 3HaUCHHNE CPEIHEB3BEIICHHOTO CPOKA J0 MOTAIICHHS BBIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuntaHHOoe B rojax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CPEHEB3BEIIEHHOMY CPOKY J10 noraeHus BoimyckoB O®3 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, paCCUNTaHHOE 10 (popMyIie, UCXOIs 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 - 3HaYCHHWE «BMCHEHHOW» WHQmAmmu s Beimycka O®3

52003RMFS, paccuunranHoe mo (opmyne (€) ¢ TOYHOCTHIO 70 2 3HAKOB IOCIEC 3amsTOl —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

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

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

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

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

1. Ilo ebmyacy/amumenmy He npoucxoduﬂo PEe3K0o20 u3mMenenus erOumnozo Kauecmea.

1.1. Meroasl mnpornoza HIIIl, yka3aHHBble HHUXe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

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

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

JUis mepuoAoB, HAaXOAALIMXCS B NMPOMEXYTKE MEXKIY AaTaMH MOTalleHWS IBYX COCETHMX IIO
naram BbITyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISIHMN
COOTBETCTBYIOIIUX COCEIHUX BBIITYyCKOB.

[opsinok pacuera BMeHeHHO# MH(ISILIUM OIMCAH BBILIE.

Jlist Bcex OCTallbHBIX MEPHOAOB IIPOTHO3 CTPOUTCS B COOTBETCTBUU C MOPSIKOM, ONMUCAHHBIM B II.
1.12.-11.4.

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

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JaTy OILEHKH eCTh I[eHa aKTHBHOT'O PHIHKA, CTaBKa KYITOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMIiCA A0 MOrameHusl nepuoj (Kak Juisd OLEHHWBacMOW Oymaru, Tak | s
aHaioroB). B ciyuae Hamuuust Oosiee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanMid TOTO XK€ IMHUTEHTa
(oaMHAKOBBIN CPOK M 00BEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdera
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BEIMYMHBI KYIOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHOM CpelHell cTaBke KYNOHOB, ONPEAEICHHBIX W3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH He TO3/[HEee CIIEAYIOIET0 padoyuero JHs.

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

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3ald, TO Ha KaXKABIA JIeHb C ONpeAesIeMO IICHOW pacCUNUTHIBACTCS Pa3HUIA CTAaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEU3BECTHBIX KYIOHOB CTaBKa KYIOHOB IpPHUHUMAETCS pPaBHOW CTaBKe, Maroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOH foxonHocTH peiHka O3 (G-kpuBas),
Spread — cpeanuii cipa.

1.1.4.2. Ecim meHa akTHBHOTO pBIHKA OONWTAIlMM He Moria OBITH ompezelicHa He Ooiee dem |
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIP3/a MPUHIMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpeauTHbli crip3/ pacCUUThIBAaeTCs aHajgoruyHo 1. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pHCKa 1O PEHTUHTY SMUTEHTa. [[nsd pacyeTra BEJIMYMHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi nieHsl HeT, TO B Ka4eCTBE IIEHbI IPUMEHSAETCS CIIPAaBEVINBas CTOMMOCTh Ha IPEIIICCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHra y BBIMYCKa JIOJITOBOM NEHHOW Oymarm (KpeanTHBIA
PEHTHHT B BallOTe HOMHHANa), a B CIydac €ro OTCYTCTBHSA - PEHTHHIa 3MUTEHTa WIN HOPYYUTENs
(rapanTa) ZONTOBOM IEHHOW OyMarw, 10AroBas eHHast OyMara MO>KeT ObITh OTHECEHA K OHON M3 YeThIpeX
peHTHHTOBBIX Tpymm. [Ipy HanM4YMM HECKONBKHX PEHTHHrOB, BHIOMpAETCS HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHIOB. EcCIM MOpy4YHMTENhCTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
obecrieyBaeT MCIHOJHEHHWE O0053aTENbCTB B IOJHOM 00BEME M (WJIM) TapaHTHs BbIJaHA HA CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mIKAaJaa mIKaJaa
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”;l'f‘:‘; * Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna I1
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymma 1]
BB(RU) ruBB B3 B- B-
Bonee Hu3Kuii peNTHHT / PEUTHHT OTCYTCTBYET Peiirunrosan
p P Y Y 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
mikaie. [Ipu nepecMoTpe COOTBETCTBHS PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

e  PeiiTunronas rpynna I

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

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

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

Tuxep - RUCBCPA2A3Y;

o  PeiiTunronas rpynma III

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

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIA BXOIWT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHIa, TO UCIOJB3YETCsl MOAXOJ]l «PEeHTHHTra O
JIOXOTHOCTHY. J{JIs1 3TOrO Ha MOCIENHIOI JaTy, Ha KOTOPYIO MMEETCS IIeHa aKTUBHOT'O PBhIHKA
(unu Ha JaTy ompejeNeHHs IOCJIEIHero KyNnoHa WJIM IociefHeidl odepTsl), onpenessercs
HanOoJiee OJU3KUH O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CUUTACTCS
MpUHAJUIeKAIIEH K 3TON KaTeropuu pedTUHroB. JJis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMylia MpUBEISHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKAa Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ OaThl ONEHKH. Eciy Takoil IEHBI HET, TO B Ka4eCTBE LEHBI MPHMEHSICTCS
CIIpaBelMBasi CTOMMOCTh Ha MPEIIIECTBYIOUIYIO AaTy. B kKauecTBe CTaBKU JUCKOHTHPOBAHMS
UCIIONB3YETCS JIOXOMHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OONHTamuid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCHUTCS OlLlEHMBaeMasi O0JIUTaIusl.

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

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

TOJIBKO B Cjy4ae, €cJM ONHMCAHHBIA NOPSALOK OIpeJe/ieHus] KYIIOHAa B MeETOJUKe

COOTBETCTBYET IMHUCCHOHHBIM JOKYMEHTaM).

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

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

dﬂ-fﬁﬁ = dH}’n+ d[
rac:
dﬂ-fﬁﬂ — (bopBaanaﬂ JlaTa, HUCIOJIb3yeMas Jid OIIPEACICHUA l'[pOFHOBHOﬁ
CTaBKHM 1-TO KyIIOHAQ,
dl-;yn — Aarta ONpeCaACIICHUA KYIIOHA, paCCUUTAaHHAsA B COOTBETCTBUMH C II. 1;
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&; — cpok mias G-curve B rojax, UCIOJIB3YEMBIM [UIS ONpEAEIEHHs CTaBKH i-TO
KYHOHHOT'O TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMH BhITycKa ((popBapaHas TOUKa.
C) Jlist i-ro KyNMOHHOTO MEepHOJa PACCUUTHIBACTCS (hOPBAPIHBIN CPOK JUISA ONpEICICHHS KYMOHA

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

£; — QopBapaHbBIi CpPOK U ONIpeNeNieHHsi KynmoHa (B KadyecTBe Oa3bl
pacdeTa uctonbzyercs 365 qHel);
fqrn — 14TA ONPEENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

dot® — 1aTa OLEHKH.
d) ®oprapaHoe 3HaueHue cTaBKH (f;) IS i-T0 KYIIOHHOTO TIepHoIa ONpeaessIeTCst o GopMyIie:

1
_ |:1+E,I'i:':i+ |
LT [ (L4605 j -1
rue:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO JCHEKHOTO MOTOKE;
fy; — 3HavyeHWe cnoToBod G-KpMBOW Ha JaTy OLCHKH Ha CpOKe,
COOTBETCTBYIOIIEH B (hopBapaHOH nate (& niey — dote ],
t; - popBapaHBIA CPOK ISt ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B kauecTBe Oa3bl pacueTa UCMONb3yeTCs 365 nHel);
&; — cpok mnsa G-curve B Toax, UCIOIb3yEMBbI UL OLPEICICHHS CTABKH i-
ro KyImoOHHOTO nepuoa; (GopeapaHas TOUka);
fr; — 3HaueHne G-KpUBOH B IPOLEHTAX, ONPENENEHHOE HA 1ATY (L yqrq -
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS POLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIIOBUSIMU BBIITYCKa.
1.3.  Jlast 1oJroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR s mporHo3upoBaHusi OyqyIIMX CTAaBOK HPUMEHSIOTCS 3Ha4yeHus (opBapaHoi
KpHUBOii, monyueHHO#H Ha ocHoBe cBomoB Ha RUSFAR (no naunueiM ITAO MockoBckast Bupxa).
JlaHHBIe IPOTHO3HBIE 3HAYEHUS OOHOBIIAIOTCS €XeAHeBHO. IIpu oTCyTCTBUM AOCTyNa K JaHHBIM
MIPOTHO3 CTAaBKH OCYIIECTBIISIETCS HA OCHOBAHHUU METOHOB IPOTHO3MPOBAHUS B COOTBETCTBUU C
9KCIEPTHBHIM (MOTHBHUPOBAHHBIM) CY)KICHHEM Y IIPABIIAIONICH KOMITAHHH.
1.4. IlporHo3upoBaHHe MPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MePeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIaMH,
omucaHHbpMA 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 KOMIIaHUEH ¢ OOoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ieIeHUN HEU3BECTHBIX KYIOHOB B MOPSJKE, OMMCAHHOM B II. 1, B KadecTBE aHAJOTUYHBIX
BBIITYCKOB HCTIONB3YIOTCS] OOJIUraIiii KOMIIAHUU-TIOKYTIaTes.

2.2. Ecnu npou3ouuo yxyIIeHHE KPEAWTHOTO KadyecTBa (CHW)KCHHE DPEHTHHIa,
KOPIIOPATHBHBIA KOH(IIHMKT, 3HAYMMbIE IPETCH3UH KOHTPAreHTOB MIIH TOCYIapCTBEHHBIX OPraHOB
U T.IL.), TO ONpPEJACNSIOTCS AHAIOTMYHBIC CHTYallMH C JPYTMMH OMHUTEHTAaMH B IpouuioM. B
KadecTBe 0asbl Uil ONMpeNeNieHUs] JOXOAHOCTH JUIsl pacyeTa BEIMYMHBI HEM3BECTHBIX KYIOHOB
UCIIONIB3YETCsl OTHOCHTEIBHBIA POCT CIIp3Jia MOABEPrHYBILETOCS CTPECCY IMUTEHTA B MPOIILIOM,
YMHOXEHHBII Ha KPEIUTHBIN CIIP3/1 OLEHWBAEMOTO 3MUTEHTA JI0 MOMEHTA CTPECCOBOI'O COOBITHSI.
OTHOCHTENBHBIN POCT CIIpP3/Ja PACCUUTHIBAETCS KaK OTHOIICHHE CpedHero crpi3fa 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOI0 COOBITHS K CIIPIAY JI0 CTPECCOBOrO COOBITHS. [IpH 3TOM B TeUeHHH
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCIIOJB3YEMBIC JId OLICHKN Ha aKTUBHOM PBIHKE. B cjiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdera OTHOCHTENBLHOTO CIP3/ia UCIONB3YIOTCS MEPBbIE TAKUE MATh THEH.

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

. CHIKeHNe/poCcT peHTHHTA BBIITYCKa/SMHUTEHTA;
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o [IpuoOpereHne sMuTEeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KPEIUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEHTHHIOM);

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

Bbibop cnocoba oueHkM cnpaBeanMBOi CTOMMOCTM LeHHbIX bymar (B TOM yucne
LEeHHbIX 6yMar ogHOro W TOro e BbiMNyCKa) onpeaenserca Haanumem daKTUnyecKkom
BO3MOXHOCTM pacnopsi>kaTbCad UeHHbIMKM 6ymaramu (UeHHo 6ymaroi) B YCNOBUAX
HeAPYXEeCTBEHHbIX AENCTBWUIA, NpeanpMHUMAEMbiX CO CTOPOHbl  MHOCTPaHHbIX
rocyaapcrs, MeXAyHapoaHbIX opraHusaumni, MHOCTPaHHbIX dnHaHCOBbIX
opraHmsaumin, MexAyHapoAHbIX PacYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknup baHk»,
r. bptoccenb, n «Knupctpum BaHKWMHr», 1. JllokceMbypr, B TOM 4uCie CBSA3a@HHbIX C
BBEAEHMEM OrpaHMUMTENbHbIX Mep B OTHoweHun Poccuiickon ®depepaunu,
POCCUMNCKUX HOPUANYECKNX NNL 1 rpaxxgaH Poccuiickon depepaumun.

XpaHeHue uepes HPL]
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LEeHHbIMN ByMaramm

roBO3 P®, o6aMraymm MexayHapoaHbIX KOMMNaHUM, MHoCTpaHHbIe aKUuuUHN, MHOCTPaHHbIEe
[OJIrOBblIE LLleHHble 6yMarn MmeXxxayHapoaHbIX Aeno3uTapHblie pacnucKu, akumm
cMHaHCOBbIX OpraHM3auun MeXXAYHapoAHbIX KOMMNAaHUMI

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

LleHbl MockoBckoi 6upxun (ecnnm oHa npu3HaHa akKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbli A€Hb B nopsiake
ybbiBaHUS npuopuTeTa:

a) UeHa 3aKpblITUS Ha MOMEHT OKOHYaHUSA TOproson ceccumm MoOCKOBCKOW 6upxu Ha aaty onpegeneHns CHA npwu
ycnosuu NOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKkpbITUs NPU3HAETCH KOPPEKTHOW, eCnu pacKpbIThl AaHHble 06 obbeme TOProB 3a AeHb U 06bEM TOPros He
paBeH Hynto c npoBepkoi (CLOSE)<>0.

2 ypoBeHb CrpaBea/iMBo CTOMMOCTH

1) ueHa, paccumtaHHaga HKO AO HPA no yTBepXaeHHbIM | Moaenb OUEHKW, OCHOBaHHas Ha KOPPEKTUPOBKEe
metoamkam no3xe 01.12.2017, onpepeneHHas 1 wnu 2 | uctopudeckon ueHol (Mogenb CAPM) - Tonbko ans
MeTOAOM , 3a UCKJIIOYEHMEM LEeH, onpeaeneHHbIX No MeToanke | ueHHbIX 6ymar, obpawatuwmxca Ha MOCKOBCKOWM
onpeaeneHns crnpaseanMBon CTOMMOCTU CcybopAMHUPOBAHHbLIX | Bupixe.

obnvrauunn.

2) cpeaoHsas MHAMKATUMBHAsA LEeHa, onpeaeneHHas No MeToauke
«Cbonds Estimation Onshore»

3) nHaoekcHas ueHa, onpegeneHHasa no metroamke RUDIP RUS
(N0 UCXOAHBIM AAHHbIM, OTHOCAWMMCA K 1 nAM 2 YypOBHIO)

B cnyyae OTCYTCTBMS  pacCyYeTHbIX LEH, pacKpblBaeMbIX
YKa3aHHbIMW Bbllle MUCTOYHWMKAMKU WHdOpMaunm, B CBA3U C
HETOpProebiIM AHeM 6uMpX, MO MTOraMm TOProB Ha KOTOPbIX
onpefensTca pacyeTHble UeHbl, ANa uenen onpeaeneHus
CnpaBeaiMBon CTOMMOCTM aKTMBOB  WCMOMb3YeTCs  LeHa,
paccyMTaHHas Mo MToram nocnegHero TOProBoro AHs. TakoW
noaxo4 MCNonb3yeTcss B OTCYTCTBME CO6bITUI, KOTOpble MOIn
CYyLLeCTBEHHO MOBAMATb Ha 3HadeHMe pacyeTHOW LeHbl B
HETOProBbIi OEHb.

[Ons ueHHbIXx 6yMar, HOMWHMUPOBAHHbLIX B pybnax U He
ABNSOWMXCA  €BpoobaMraumsamMm, UCMoNb3yeTcs  TaK  Xe:
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4) ueHa, onpeaeneHHas nNo MOAENN OLEHKM ANA LeHHbIX
6ymar, HOMWHMPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHuem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no wMetoamkam
yTBEpXAEeHHbIM no3xe 01.12.2017, onpegeneHHas MeToaoM 3,
3a MCKNK4YEeHMEeM  LUeH, onpeaeneHHbiIX nNo  MeToauke
onpegeneHna crnpaBeaMBONn CTOMMOCTU Cyb60OpAMHUPOBAHHbIX
obnunrauunmn

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

B cnyyae OTCyTCTBMSI pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbllle WCTOYHUKAMKM WHbDOpMaunmM, B CBA3U C
HETOProBbIM AHeM O6upX, MO WTOraMm TOProB Ha KOTOPbIX
onpefensaTCcs pacyeTHble LUeHbl, AN uenen onpeaeneHus
CﬂpaBe,Cl,ﬂVIBOVI CTOMMOCTU adKTnBOB MCNONb3YETCA LeHa,
paccuMTaHHas Mo MToraMm Mnoc/efHero TOproBoro AHs. Takown
noaxoA4 WCMosib3yeTcsl B OTCYTCTBME COOLITUI, KOTOPblE MOMM
CyweCTBeHHO nMnoB/UATbL Ha 3HaA4YeHue pacquHon LueHbl B
HETOProBbIN AEHb.

3) ueHa (CTOMMOCTb) onpegeneHHas C WCMNONb30BaHMEM
HabnogaeMbix/NoaATBEPXAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPod. y4YaCTHMKaMWM pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYyXAEeHMsS Ynpasnsatowen
KOMMaHun (B TOM 4yucne o crnocobHOCTM peann3oBaTb akTUB
TakuMM JfuMUaM), B TeYeHMe CpokKa, YCTaHOBJIEHHOro npod.
YYacTHUKOM A9 BO3MOXHOIO COBepleHuss caenku no
npeaocTaBneHHOM  KoTupoBke. [lpy 3ToM  cBeAeHMs O
HabnoaaemMbix/noaTBEPXAAEMbIX KOTMpPOBKax OOJKHbI
06HOBNATLCA HE pexe, YEM Ha KaxAayw paTy onpeneneHus
CYA. B ToM cny4ae, ecnn HanpasjieHHas WHdopmauus nmbo
cornaweHue, perynmpytowee oTHOWEHNS CTOPOH, HE COAEPXKNUT
yKasaHunsa Ha CpoK, B TeYeHue KOToporo npod. y4yaCTHUK roToB
COBEpPLWUTb CAENKY MO NpeaoCTaBNEHHON KOTMPOBKE, TO Takas
KOTMPOBKA MOXET WCMOJ/Ib30BaTbCA AN UeNeln onpeaeneHus
CnpaBeaiMBOn  CTOMMOCTM  LEeHHoM 6yMarM TONMbkKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpeAeneHHas Ha OCHOBaHUWM OT4YeTa
OUeHWMKKa, cooTBeTCcTBYylOWero TpeboBaHuaM denepanbHOro
3akoHa "O6 MHBECTMUMOHHBbIX doHAax", nNpPUHATLIX B
COOTBETCTBUM C HUM HOPMaTUBHbIX aKTOB, YKasaHusa N 3758-Y
n Hacrtoawmx T[lpasun onpepeneHma CYA, nn6éo 0 (Honb)

(oueHka nNoO HyneBOW CTOMMOCTM [OCTyMNHa TONbKO Ans
WHOCTpPaHHbIX obnunraumini, He CBSA3aHHbIX C POCCUNCKUMMU
pUANHECKNMHN amuamum, [ONTroBbIX LLeHHbIX 6ymar

MeXAyHapoAHbIX (UHAHCOBbIX OpraHM3auuMm M MHOCTPAHHbIX
rocyaapcrs, KoTopbie OblM MNEpPBUYHO pas3MelleHbl B WHOM
CTpaHe, 4yeM P®, B cnyyae noaTBEPXAEHUS HEBO3MOXHOCTMU
pacnopsXaTbCsl  aKTUBOM M Hanmuusa  ob6CTOATENbCTB,
CBUAETENLCTBYOLWMX o HEBO3MOXHOCTHU OCYLLECTBUTb
HaZEeXHY0 OLEeHKY aKTMBa B COOTBeTCTBUM C DenepasnbHbIM
3akoHoM N-135 "O6 oueHo4HOM gesATenbHocTn" oT 29.07.1998
roga)MocCTb) onpegesieHHass Ha OCHOBaHWMM OT4YeTa OuEeHLMKa,
cooTBeTcTBYlOWEero TpeboBaHnam PegepasnbHoro 3akoHa "O6

1) LeHa (cTommMocTb) onpeneneHHas C
MCrosib30BaHMeM Habnogaembix/noaTBEPXAAEMbIX

KOTUPOBOK, npeaocTaBfeHHbIX npod.
yyacTHMKaAMM  pblHK@  LEHHbIX  6yMar, Ha
OCHOBaHuK MOTMBMPOBAHHOIO CYXIEHUS
YnpaBnswulein KoMnaHuuM (B TOM 4uc/e O

CNOCOBHOCTM peanM3oBaTb aKTUB TakKUM nnuam), B
TeyeHune CpokKa, YCTaHOBJ/IEHHOIO npod.
YYaCTHUKOM ANS1 BO3MOXHOIO COBEpLUEHUS CAENKMU
Nno npenocTaBeHHON KOTUPOBKE. Mpn 2TOM
ceegeHns o Habnwpaembix/noaTBepXAaeMblX
KOTMPOBKAxX AOJ/IKHbl OBHOBASATECA HE pexe, Yem
Ha Kaxxayt aaTty onpeneneHnsa CHA.

B Tom cnyvyae, ecnu HanpasseHHas nHdbopMauus
nmbo cornaweHwe, peryampylowee OTHOLEHMUS
CTOPOH, He COAEpPXWT YKasaHua Ha CpoOK, B
TeyeHne  KOTOporo npod. Yy4yaCTHUK rOTOB
COBEPLINTL caenky no rnpenocTaB/iEHHOMN
KOTMPOBKE, TO  Takas KOTMpPOBKA MoXeT
NCNONb30BaTbCS ans uenemn onpeaeneHus
cnpaBensiMBo CTOMMOCTU LIeHHOW H6yMarn TONbKO
MO COCTOSIHMIO Ha ATy KOTUPOBKMW.

2) ueHa (CToMMOCTb) onpeneneHHass Ha OCHOBaHUMU
oT4yeTa oueHLwunKa, COOTBETCTBYHOLLErO
TpeboBaHUAM denepanbHOro 3aKoHa "O6
MHBECTULMOHHbIX doHpgax", MPUHATBIX B
COOTBETCTBMM C HWUM  HOPMaTUBHbLIX  aKTOB,
YkazaHua N° 3758-Y wn Hactoawmx [pasun
onpepeneHua CYA, nmbo 0 (Honb) (B cny4ae
NOATBEPXAEHUS HEBO3MOXHOCTU pacnopsXaTbCs

adKTNBOM n Hann4yus O6CTOF|T€J'IbCTB,
CBMNAETENTIbCTBYOLWNX (0] HEBO3MOXHOCTHU
OCYyLWEeCTBUTb HaAEXHYI OUEHKY aKTuBa B

cooTBeTCTBMU C PepepanbHbiM 3akoHOM N-135 "O6
oueHo4Hon aeatenbHocTn" oT 29.07.1998 roga)
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WHBECTULMOHHbIX doHaax", NPUHSATbIX B COOTBETCTBUMU C HUM
HOPMaTUBHbLIX aKToB, YkaszaHua N2 3758-Y wn Hactoawmx
Mpasun onpegenenHna CYA, nm6o 0 (Honb) (oueHKa Mo
Hy/1eBOM CTOMMOCTWM AOCTYMHA TOJIbKO AN MHOCTPAHHbIX
obnvraunn, He CBS3aHHbIX C POCCUUCKUMMK HOPUANYECKUMU
avuamu,  AOSroBbIX LleHHbIX 6ymar MeXAYyHapOAHbIX
(UHAHCOBbLIX OpraHM3auMini WM WHOCTPaHHbIX roCyAapcTs,
KoTopble 6bI/IN NEPBMYHO pa3MeLLeHbl B MHOWM CTpaHe, 4yeM PO,
B CNy4yae TMOATBEPXAEHMS HEBO3MOXHOCTM pacnopsXaTbCs
aKTUMBOM M HanMumsa 06CTOSATENbCTB, CBUAETENbCTBYHOLWNX O
HEBO3MOXHOCTU OCYLLUEeCTBUTb HaAEXHYI OUEHKY aKTMBa B
cooTBeTCTBUMN C DegepanbHbiM 3akOHOM N-135 "O6 oueHo4YHOM
nestenbHocTn" ot 29.07.1998 roaa)

XpaHeHue He yepe3 HPA
MecTo XpaHeHM s, KaKk KpUTEPUIA OrpaHUYEeHMs pacnopsiXXeHuns
LEeHHbIMK ByMaramm

roBO3 P®, 06nMraumm MexayHapoaHbiX KOMMNaHUM, MUHOCTpaHHbIe aKLuuUHU, UHOCTPaHHbIEe
[OJIr0OBblIE LLeHHble 6yMarn MmexxayHapoAHbIX Aeno3uTapHblie PacnUCKU, akumm
(MHaAHCOBbIX OpraHusauumm MeXXAYHapoAHbIX KOMMNAaHUN

1 ypoBeHb cnpaBea/iMBo CTOUMOCTU
BbupkeBbie LieHbl UCMOIb3YIOTCS TOIBKO MPY HaJNuYny [OCTYNa U BO3MOXHOCTY COBEPLUAThb CAEKN Ha Takux bupxax
(cm.lpunoxeHne 8)

LleHbl OCHOBHOro pblHKa M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6UpXx Ha aaTy onpepeneHms CHA 3a nocneaHui
TOpProBbIN AeHb, BbibpaHHble B cneaytoweM nopsiake (ybbiBaHMsa npuopuTeTa):

a) UueHa 3akpbiTua (px_last) Ha MOMEHT OKOHYaHWs TOProBOM CECCMM Ha TOProBoOW naowanke MHOCTPAHHOW
6upxxn Ha aaTy onpenenenns CHA nNpu ycnoBuu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITUs NpU3HaeTCs KOPPEKTHOM, eCIn pacKkpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM TOPros He
paBEeH HyJIo.

LleHbl OCHOBHOrO pblHKa M3 4YMCNa aKTUBHbIX POCCUNUCKUX BUpX (3a uckidyeHneMm MockoBckor 6upxxn) Ha gaTy
onpepeneHuns CYA (unu 3a nocrnegHUn TOProBbi AeHb, ecnn pabounii geHb 06bsABNEH 6UpXKeln HEeTOpProBbiM) B
nopsake yboiBaHMS npuoputeTa:

a) UEHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCUM Ha TOProBOM MoLWlagKe pOCCUNCKOM Bupxu Ha gaty
onpepeneHnsa CHA npu ycnosum noaTBepXAeHUSA ee KOPPEKTHOCTMU.

LleHa 3aKkpblTUs NpU3HaAETCAa KOPPEKTHOW, eC/in pacKpblTbl AaHHbIE 06 06beMe TOpros 3a AeHb U 06beM TOProB He
paBEeH HYJO M Takas LeHa 3aKpbiTUS HEe paBHa HYJIO

2 ypoBeHb cnpaBea/iMBo CTOMMOCTH

Mogenb oueHKM, OCHOBaHHas Ha KOPpPEeKTUpoBKe
ncTopmyeckon ueHbl (Mogeno CAPM) - Tonbko Ans
LeHHbIX 6yMmar, obpawatrwmxca Ha POCCUNCKUX
(3a wucknwoveHmem [MAO MockoBckasa 6upxa) wu
MHOCTpPaHHbIX HOHAO0BbLIX BMpxax

B cnyyae OTCYTCTBMSI pacyeTHbIX LUEH, PacKpbiBAEMbIX
YKa3aHHbIMW Bbllle WCTOYHMKaMWU WHGoOpMauMn, B CBS3U C
HETOProBbIM AHEM OWpX, MO MUTOraM TOProB Ha KOTOPbIX
onpenensatoTCcs pacyeTHble LeHbl, AN uenen onpeaeneHus
crnpaBensiuBoi CTOMMOCTM aKTUBOB  WCMOJIb3YETCS LEHa,
paccyMTaHHas Mo UToram NocnegHero TOproBoro AHs. Takow
NnoAxo4 WCMOMb3YeTCs B OTCYTCTBME COBbITUI, KOTOpPblE MOMIN
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CyweCTBeHHO nMnoB/MNATbL Ha 3Ha4YeHue pvaeTHoﬁ LeHbl B
HeTOpFOBbIVI AEHb.
*BbIUJGYKa3aHHbIe LEHbI MPUMEHAKTCA npu Haan4ymun

daKkTM4YeCcKoM BO3MOXHOCTM pacrnopsxaTbCs LeHHOoN Gymarom
C YYETOM OpraHM30BaHHOM Leno4vykn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeajime

OW CTOMMOCTHU

B cnyyae OTCYTCTBMSA pacCUYeTHOM LeHbl, pacKpbiBaeMomn
YKa3aHHbIM BbIlLIE WCTOYHMKOM WHGOpMaLMN, B CBA3U C
HETOProBbiIM [AHEM 6MpX, MO WUTOraM TOProB Ha KOTOPbIX
OMNpenensoTCs pacyeTHble LEHbl, ANA Lenei onpeaeneHus
CnpaBeasiMBOA CTOMMOCTM aKTUBOB WCMOJIb3YETCA  LIEHa,
paccyMTaHHas NMo UToram nocnefHero TOproBoro AHs. Takow
noAxof NUCMoJib3yeTcs B OTCYTCTBUE COBbITUI, KOTOpbIE MOrn

CYLLECTBEHHO MOBMMATbL Ha 3HayeHMe pacyeTHOW LeHbl B
HETOProBbIN AEHb.
*BbllWeyKa3aHHass  UeHa MNpUMEHSIeTCs  Npu  Haauuymm

(haKTNYeCcKom BO3MOXHOCTM pacnopsikaTbCsd LEeHHOW 6ymaroin
C YYETOM OPraHM30BaHHOM LLeNOYKN (CXeMbl) XpaHEHUS

2) ueHa (CTOMMOCTb) onpeaesieHHas C MWCMNOSb30BaHUEM
HabnogaeMbix/noaTBEPXKAaEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX NPod. yYaCTHUKAMUN pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHMW MOTMBUPOBAHHOIO CYXAEHUS YnpasnsioLlen
KOMMNaHMn (B TOM 4UC/le O CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JuvuaMm), B TEYEeHMEe CpoKa, YCTaHOBJIEHHOro npod.

YUYaCTHMKOM A1 BO3MOXHOIO COBEpLUEHUS CcAeNKU Mo
NpefoCTaBNeHHOW KOTupoBke. [lpu 3TOM CBeaeHuss o
Habno4aeMbix/NoATBEPXKAAEMbIX KOTMpPOBKax [OJIKHbI

0BHOBMATLCA eXeMeCAYHO Ha nocneaHun pabounii AaeHb
KaneHgapHoro Mmecsua. B ToM cnydae, ecnu HanpasfieHHas
nHpopmauna nnbo cornaweHuwe, peryampyrolee OTHOLEHUS
CTOPOH, HE COAEPXWUT yKa3aHWsa Ha CPOK, B TEYEHUE KOTOPOro
npodo. Yy4YacCTHUK roToB COBepLWUTb caenky no
NnpeAoCTaBNEHHON KOTUMPOBKE, TO TakKasd KOTUPOBKa MOXET
NCNONb30BaTbCA ANA Uefnen onpeaeneHns cnpaseasineomn
CTOMMOCTU UEHHON 6yMaru TOAbKO MO COCTOSHMIO Ha Aaty
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpenefneHHass Ha OCHOBaHWM OTYETa
OLeHLnKa, CooTBeTCTBYOWero TpeboBaHusaM denepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHAax", MNpUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB, YKa3aHua N2 3758-
Y n HacTosAwwmx Mpasun onpegenernsa CHA, nmbo 0 (Honb) (B
c/lyyae nNOATBEPXAEHUS HEeBO3MOXHOCTM  pacrnopsiXaTbCs
aKTMBOM U Hanuumsa 06CToATeNbCTB, CBUAETENLCTBYHOLWMX O
HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYH OLEHKY aKTMBa B
cooTBeTCTBUM C DepgepasnbHbiM  3akoHOM N-135 "O6
oueHo4YyHon gesatenbHocTn" o1 29.07.1998 roga)

1) LueHa (ctonMocTb) onpeaeneHHas c
ncnosb3oBaHMeM Habngaembix/NnoaTBepXaaeMbixX
KOTMPOBOK, NpeAoCTaBNeHHbIX Npod. y4YacTHUKaMmn
pblHKa LleHHbIX 6ymar, Ha OCHOBaHMH
MOTUBMPOBAHHOIO cy>XaeHus Ynpasnstowen
KoMnaHmm (B TOM 4yucne O  CNocobHocTm
peann3oBaTb aKTUB TaKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOB/EHHOro npod. Yy4YacTHUKOM Afs
BO3MOXHOIO coBepLleHus caenkm no
npeaocTaBNEHHON KOTMpoOBKe. lMpu 3TOM cBeaeHus
0 Habnwgaembix/NoATBEPXKAAEMbIX  KOTUPOBKAX
OO/MKHbI OBHOBNATLCA HE pexe, YEeM Ha Kaxayto
paty onpegenenna CYA. B ToM cnyyae, ecnu
HanpasfieHHasa wWHdoOpMauma nmbo cornaweHue,
perynmpytollee OTHOLIEHUS CTOPOH, HE COAEPXWUT
yKasaHnsa Ha CpoK, B Te4yeHume KoToporo npod.
YYaCTHUK roToB COBEPLINTDL caenky no
npenocTaBNeHHOM KOTMPOBKE, TO TakKasi KOTUPOBKA
MOXEeT WCNONb30BaTbCA ANA uenein onpeneneHus
cnpaBeasiMBON CTOMMOCTU UeHHON 6ymarm TOsbKOo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa oueHLmKa, COOTBETCTBYHOLLEND
TpeboBaHuaM denepanbHOro 3aKOHa "O6
MHBECTULIMOHHbIX ¢doHpax", MPUHATBIX B
COOTBETCTBMM C  HMM  HOPMATMBHbIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactosawmx [paBun
onpegeneHna CYA, nu6éo 0 (Honb) (B cnyvae
NOATBEPXAEHMSA HEBO3MOXHOCTU pacnopsiKaTbCs
aKTUBOM 7 Hannums 06CTOATENLCTB,
CBNAETENbCTBYIOLWMX o} HEBO3MOXHOCTHU
OCYLLECTBUTb HaAEXHYI OLEHKY aKTuBa B
cooTBeTCcTBUKN C DepepanbHbiM 3akoHOM N-135 "O6
oLeHOo4YHOoM geaTtenbHocTn" oT 29.07.1998 ropa)
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anI}'IO)'KeHVIe 4 MeTOAMKa OueHKU KpeauTHOro puCKa KOHTpareHTa
1. Leau u onpeneieHust

Hacrostimas MeTouKa CIIy»UT sl OLCHKH KPETUTHOTO PUCKA KOHTPAreHTa B IENAX MPUMCHCHHUS
METOJIOB KOPPEKTUPOBKH CIIPABEIJIMBON CTOMMOCTH aKTHBOB HAa KPEIUTHBIN PUCK.

OtieHKa KPEIUTHOIO PUCKA MCIIONB3YETCs sl pacdyera CIpaBeInBOd CTOMMOCTH akTHBOB. IIpu
3TOM B 3aBHCHUMOCTH OT CTENCHU BIHSHHUS KPEIAWTHOTO PUCKA HA CIPABEJIHUBYIO CTOMMOCTH AKTHBBI
KIaccuUIMPYIOTCS Ha'

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obecrieHeHHBIe O3 HacTyIUIeHus nedonTa,

— AKTHBBI, HAXO/sIIKeCs B IedoTe.

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

— IIpaBa TpeOGoBaHUS M3 JOTOBOPOB 3aiiMa M KPEOUTHBIX IO0roBopa (B ciydae ecid
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);

— JeOuTopcKas 3aJ0JDKCHHOCTh (B Cilydae ONpENeIeHUs CIIPaBeJIMBOMl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C HCTIONIb30BAaHUEM METO/1a TPUBEACHHON CTOMMOCTH OYAYIINX JICHEKHBIX TOTOKOB).

ObecnienennsbIe (03 HaCcTYyIUICHUS Ae(onTa), a UMEHHO:
— JleHe)xHBIE CpeACTBa Ha CUYETax U BO BKJIA/IAX;
— JlonroBele HHCTPYMEHTHI (B CiIydae OTCYTCTBHS IIGH OCHOBHOTO pBIHKA M IICH,
paccYUTaHHBIX HaOMIOJaeMBIMH HCTOYHHKaMu uHpopMmanuu (B T.4. HKO AO HPI u
WHBIX LeH WHOOPMAaLMOHHBIX CHUCTEM, HCHOJb3YeMbIX B Hacrosimux [IpaBumax
onpeneneHuss CYA, NO3BOJIOMUX ONPEACIUTh CHPAaBEIJIUBYI0O CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeGoBaHMS W3 KPEAWTHBIX JIOTOBOPOB M JOTOBOPOB 3aiiMa (B cilydae, eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhICTynaeT DoHm);
— Jleburopckast 3aJ0JDKEHHOCTD (38 MCKIIOUYEHHEM IPOCPOUYKH B paMKax ONEpParioOHHOTO
IIUKJIa JUIS1 OTIEPALlMOHHOM eOMTOPCKOM 3310JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJEISIETCSI HA OCHOBAaHMH OTYETA OLICHIIINKA.

AKTHUBBI, HAXOSIIHECS B edOiTe, a UMEHHO:
— Bce Buapl akTHBOB, HaxoAsIIHecs B gedorTe.

Jia  nenel Hacroslled METOJUKU, KOHTPAreHTbl — WHIAUBUAYAJbHBIC IPEANPUHUMATENN
MIPHUPABHUBAIOTCS K KOHTPAareHTaMm — GU3NUECKUM JIUIAM.

KpenuTHBIN pHCK — pUCK BO3HHKHOBEHHS YOBITKA BCJIEICTBHE HEUCIIONHEHHSI KOHTPAreHTOM
00513aTeNbCTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPareHTOM OCHOBHOTO OJITa W/WIIM TPOLEHTOB,
MPUYHUTAIOIINXCS B YCTAHOBIEHHBIH JOTOBOPOM CPOK.

KpeanTHsblii pedTHMHr — MHEHHE HE3aBHCHUMOIO pEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEHTHHTYeMOro JMIa MWCHOJNHSTH IpUHATBIE Ha cebs (uHaHCOBBIE o00s3arenscTBa (0 €ro
KpPEIUTOCHOCOOHOCTH, (MHAHCOBOMH HAJEXKHOCTH, (MUHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
UCIIOJIb30BaHUEM PEUTHHIOBOI KAaTErOpUu MO ONpEeAENeHHON peHTUHroBoM miKkane. B nensx npumeHneHus
HACTOSIIEH METOAWKH HCIONB3YIOTCS PEHTHHTH CIEAYIOIMIUX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa YKa3aHBl B IOPSAKE YMCHBIICHHWS TNPHOPHUTETAa IIPH OMNPEACTICHHN KPEIUTHOTO pEHTHHTa
KOHTpareHra):

— Moody's Investors Service

— Amnamntnueckoe Kpenutaoe Pelitnarosoe Arenrctso (AKPA)

— Petitnarosoe arearctBo RAEX («Oxcmept PAy)

— Standard & Poor's

— Fitch Ratings
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2. Metoabl KOPPEKTHPOBKH CNPABEIMBOIi CTONMOCTH AaKTHBOB HA KPEeAUTHBIH PHCK
KOHTpPareHTa

HHH HeaeH HacTosIeH METOJAUKH, KOPPCKTUPOBKA Ha erZ[HTHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B IIPOTHO3HBIX JCHEKHBIX MMOTOKaX (MCTOZ[ KOPPEKTUPOBKHU MPOTHO3HBIX ACHEKHBIX HOTOKOB).

1. OueHka cTaHAAPTHBIX AaKTHBOB (0€3 IpH3HAKOB 00CCIICHEHMS)
J1iist omepaoHHOM 3a/I0JDKEHHOCTH JUCKOHTHPOBAHUE MOXKET HE MPOBOAUTHCS.
Jnst mpouyrx BHAOB aKTHBOB 0€3 TNPU3HAKOB OOCCLEHEHHs CIPaBeIJIMBas CTOUMOCTb
paccuuThIBaeTCs M0 chenyroriei Gpopmye:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rIe

PV 4 — CIpaBeIMBast CTOMMOCTH 00ECIIEHEHHOTO aKTHBA (00s13aTeNbCTRa);

N - KOMMYECTBO AEHEKHBIX IOTOKOB JIO AAThI MOTAIICHUS aKkTHBa (00s3aTeNbCTBa), HAUMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHe:KHOTO MOTOKA (MPOIIEHTHI 1 OCHOBHASI CYMMa);

N - TOPSAKOBBIN HOMEP AEHEKHOTO MOTOKA, HaunHas ¢ Aathl onpeaeneHus CHA;

N - xonu4ecTBO MHEH oT aarel onpeaeieHust CHA 10 AaThl n-0ro JEHEKHOTO MOTOKA;

I'nisy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MNPOLEHTaX ToOAOBbIX. Jlis poccuicKux
KOHTPAareHTOB HCIOJb3yeTcs 3HaueHue cTaBku KBJ] MockoBckoil Oupku Ha JaTy pacyeTa CipaBeIIHBOMI
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTalleHWs  COOTBETCTBYIOIIETO  IUTaTeXka Fa
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB Mocie 3amsaToit. Jlis
3a/10JOKEHHOCTH CO CPOKOM JI0 TIOTaIlieH s, HE MPEBBIIAOIIMM | KaleHaapHblii 1eHb — craka RUSFAR 12,
Jlisi MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCsl OE3pHCKOBasi CTaBKa IOXOJHOCTH B COOTBETCTBUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedoTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
teuenue D(n) aHEH MOXET OKa3aThCs B COCTOSIHUU Je(OITa, TOPSIOK OMPEACIICHIsI KOTOPOi YCTAaHOBJICH
B HACTOSIIIEM TIPHIIOKCHHH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PHCKY, KOTOpast MOKET OBITh IMOTEPsHA B Cirydae NedoTa KOHTPAareHTa.

2. Ouenka aktuBoB. O6eciieHenue 0e3 gedora.
IIpy1 BO3HUKHOBEHHH COOBITHS, BEAYIIEr0 K OOCCICHEHHIO, B TOM 4YHMCIE MpU (PaKTUUECKOH MPOCPOUKE
00513aTeIbCTB KOHTPAreHTOM (/11 HEOIIEPAIMOHHON IeOUTOPCKON 3a10JKEHHOCTH, 3aiiMOB BBIJAHHBIX - C
JaThl HACTYIUICHHUS CPOKa WCIIOJHECHHs 00S3aTelbCTB KOHTPAreHTOM, IS ONEPAIlMOHHON IeOHTOPCKOM
3aI0JUKEHHOCTH — CO JHS, CJCIYIOIIEr0 3a JOMYyCTHMBIM CPOKOM HApYIICHUS YCIOBHHA HCIIOJHEHUS
00s13aTeIbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ IlpuiokeHunem 5), chopaBemiuBas CTOMMOCTh
PacCYUTHIBACTCS 10 Cleayrolei Gpopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rie

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

N - KOJIMYecTBO IEHEKHBIX MOTOKOB IO HATHI MOTAICHHs aKTHBa (00sS3aTebCTBA), HAYMHAS C
natel onpexaeneHuss CHA;

E, - cymma n-oro eHe:KHOTO MOTOKA (TPOIIEHTHI 1 OCHOBHASI CYMMa);

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

N - xonmdecTBO JqHEW OT marel ompeaeneHus CHA 1o gaTel n-oro JAEHEKHOro Mmotoka; Jlis

HpOCpO‘ICHHOﬁ 4acTu 3aJ0JDKCHHOCTH B Kaydy€CTBC Dn MNPUHUMACTCA 1 JACHb, €CJIM MOTHBHPOBAaHHLIM
CYXKJACHHUEM HE YyCTAaHOBJICH HHOM CPOK; IJIst HerOCpO‘erHHOf/'I 3aJ0JDKCHHOCTHU KOHTpAreHTa ¢ rpu3HakaMu
06CCIICH€HI/I${ B AaTy HACTYIUICHUS CPOKa HMCIOJHCHUA 00513aTeNLCTB B KAYECTBE Dn MNPUHUMACTCA 1 JCHBb,
€CJIM MOTUBUPOBAHHBIM CYXXIACHUEM HE YCTAaHOBJICH WHOM CpOK.

12 Perounux nanmbix: http://www.moex.com/msn/ru-rusfar/
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I'nisy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MNPOLEHTaX ToAoBbIX. JUis poccuickux
KOHTPareHTOB MCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CHpaBeIMBOM
CTOMMOCTH  C  y4eTOM  CpoKa JO0  T[OTramieHHss  COOTBETCTBYIOUIErO  IUIaTeXa E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCie 3amsToit. Jlis
3a/I0JDKEHHOCTH CO CPOKOM [0 TIOTAIlleHUs, He MpeBhImatoniM | kaneHnapHsiid 1esp — craBka RUSFAR
.JJ11 MTHOCTpaHHBIX KOHTPAareHTOB NCIOJIB3yeTCs Oe3pHCKOBasi CTaBKa B COOTBETCTBHH ¢ [IpmmoxkeHnem 1.

PD(Dn) (Probability of Default, BeposiTHOCTB se(oiTa) — BEpOATHOCTD, C KOTOPOM KOHTPAreHT B
TeueHnne D(n) mHEW MOKeT OKa3aTbesl B COCTOSHUM JIedoiiTa, MOPSIOK ONpeesIeHUs] KOTOPOH yCTaHOBIICH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, IOJBEP)KEHHOM
KPEJUTHOMY PUCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B ciIydae JiedoiTa KOHTpareHra.

BepositHocTh nedonra (PD) Ha mHble cpoku (OTaMyHBIE OT 1 roaa) OLEHUBAETCS IO Cleayrouen
thopmyie:

D
PD, =1-—1(1—FPD)38
e,
FD — BeposiTHOCTS JieonTa KOHTpareHTa Ha ropu3oHTe 1 rox;
[l — konMYeCTBO KaNCHAAPHBIX THEH 10 morameHus/opepThl JEeHSKHOTO MOTOKA,
3nauenne PDp paccunTaHHON BEWYHHBI B IPOIIEHTaX OKPYTISIETCS 10 2-X 3HAKOB MOCIE 3aIATOH,
a 3HaueHHE, PACCUUTAHHOE B JOJIAX, OKPYTJISIETCS 10 4-X 3HAKOB IOCTIE 3aMATOM.

Pacuer BeposTHocTM Jnedonta AN 00ecHEHEHHOH 3a/10JKEHHOCTH, He Haxoasieicss B
AedoJITe NPU MCIOJIb30BAHHH AAHHBIX PEHTHHIOBBIX aT€HTCTB.

Jnst obeclieHeHHO 3a/10JDKEHHOCTH, He HaxoJsuieiics B nedoinre, ¢ (pakTuueckoil MpocpovKoii
(3a MCKIIIOYEHHEM CpOKa MPOCPOUKH Ul IPU3HAHMS ONEPallMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHHU C
[Ipunoxxernem 5) BEpOATHOCTH Ie(oIITa PACCUUTHIBACTCS CIEAYIONIM 00pa3oM:

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

rue:

t — cpok mpocpoukwy,

PD(t)ipocpou — BepoSITHOCTD JiedonTta AJsl HPOCPOUCHHON Ha t THEH 3aJ0JDKEHHOCTH ¢ MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE OINIEPaIlMOHHOH,

T — cpok i IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOMH,

PD — BepostHOCTh AedonTa A7 HEMPOCPOUECHHON 3a10JDKEHHOCTH, KOTOpasi MCTIONb30BaJIach IS
AKTHBAa HAa MOMCHT NIEPE BOSHUKHOBEHUEM ITPOCPOIKH.

Ecnu y aktuBa He ObUIO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSITHOCTH AedonTa, TO OHA
paccunThIBaeTCs Ha AC€HB Nepe/l HApYIICHHEM CPOKa UCTIOMHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCUnUTHIBACTCS
MyTEM CaMOCTOSTEIBHOTO TIOHKEHHS PEHTHHTa HA OJHY CTYIICHb.

HToroBoe 3HaueHHE PACCUUTAHHOW BETMUYMHBI B IPOIEHTAX OKPYIISIETCS A0 2-X 3HAKOB IIOCIE
3aITOM, @ UTOTOBOE 3HAYCHNE, PACCUUTAHHOE B JIOJISIX, OKPYTIISIETCS 10 4-X 3HAKOB TIOCIIE 3aISITOM.

Ilpu ompeneneHnu o0mEero ob6beMa 00sM3aTEABCTB, CPOKA IMOTANICHHUS 330/DKCHHOCTH
Yrpasisironias KOMIAHUSI pYKOBOJICTBYETCSI CIEAYIOLTUM:

— Ecnu ycnoBusi 3aKIIOYEHHOTO JOTOBOpa MPEINOJaraloT MpU3HAHHWE B COCTaBE aKTHBOB
®DoH/Ia 3370/DKEHHOCTH KOHTPAreHTa ¢ OMpeIeICHHOM MEPHOTUYHOCTRIO, BETUUYNHA KPEAUTHBIX YOBITKOB U
CpPOK TIOTAIIEHWsI PACCUHUTHIBAIOTCS OTACIBHO M0 KaXJIOH MPU3HAHHOM CyMMe 3aJ0JDKEHHOCTH
KOHTpareHTa.

— [Ipu orpaxkeHnu morameHus JeOUTOPCKOI 3aJ0KEHHOCTH TIPU MMOCTYIUICHHN TIATEXKEH
OT KOHTPAareHTOB YIpaBisIOIas KOMIIAHUSI PYKOBOJACTBYETCS, B IEPBYIO OYepellb, Ha3HAUEHHUEM
MOJIYYUEHHOT0 TIJIaTexka, Jjajee moyiokeHusaMu ctatb 319.1. DI'paxnanckoro kojekca Poccuiickoit
Denepanui.

— Ecnm ycnoBus 3aKIFOYEHHOTO JTOTOBOpA TPEANOIaralT eJNHOBPEMEHHOE MPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXH aKTHBOB) M IIOTAIICHUE
3/I0JDKEHHOCTH TPOW3BOJIUTCS TPAHIIAMHU B COOTBETCTBHUH C TpaduKOM, TO TOJ OOmuM 00BEMOM
00s13aTeNTLCTB KOHTPAareHTa TOHUMAETCs] BCS HEMOTallleHHas cymMMa Jojira, a CPOK HCYHCIIETCS TI0
HamOoJsiee paHHEH JaTe MoTameHus] TAKOTO JI0JTa, YCTAHOBICHHOH JI0TOBOPOM.

3. Ouenka aktuBoB. Cay4ail gedoJrra.
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I[Jlﬂ BCCX KJIaCCOB aKTHWBOB, HaXOJAIIUXCA B COCTOAHHU ,He(l)OJ'ITa, CcripaBejinBasd CTOMMOCTb
AKTHBa ONpeACIACTCA CIICAYIOINM CII0COOOM:

N
i
PV = ;m$ (1 — PD(Dn) » LGD)

rae
P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);
N - KOMMYecTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;
E, - cymMa n-oro eHeXHOro MoToKa (MPOLEHTHI M OCHOBHAS CyMMa);
N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - xonudecTBO aHEW OT marel ompezeieHuss CHA 10 AaThl n-oro JCHEXKHOro moroka. Jlms

MPOCPOYEHHOW YacTH 3aIO0JDKEHHOCTH B KadecTBe Dp mpuHHMaercs 1 1eHb, €Clim MOTHBHPOBAHHBIM
CYXJICHHEM HE yCTaHOBICH MHOW CPOK; ISl HEMPOCPOUCHHON 3a0JDKEHHOCTH KOHTpPAarcHTa B COCTOSHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNIbCTB B KadecTBe Dy mpuHMMaercs 1 nens, ecnn
MOTHBHPOBAHHBIM CYX/ICHHEM HE YCTAaHOBJICH HHOI CPOK.

Ingf) - Oe3puCKOBas CTaBKa JHMCKOHTUPOBAHWS B MPOLEHTAX TOAOBbIX. [l poccuiickux
KOHTPareHTOB HcIoib3yeTcs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpoKa  JO  [OTalleHusi  COOTBETCTBYIOIIErO  ILIATeka B
(https://www.moex.com/s2532), paccuuTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB Mocie 3amstoi. Jls
3aI0JDKEHHOCTH CO CPOKOM [0 TTOTAIlleHUs, He MpeBhIatonM | kaneHnapHeiid 1eHs — ctaBka RUSFAR
.Jl71s1 ”THOCTpaHHBIX KOHTPareHTOB UCTIONb3yeTcs OE3pHCKOBast CTaBKa B COOTBETCTBUH ¢ [IpuinoskeHnem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
TeueHne D(n) mHEH MOXKeT OKa3aThCsl B COCTOSHUM Je]oiiTa, MOPSIOK ONpeeIeHUs KOTOPOil yCTaHOBIIEH
B HACTOSIIEM IPWIOKCHWH. a8 akTuBOB B ciydae jedonrta 3HadeHue mokaszarens PD mpunumMaercs
paBHbeiM 100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXKET OBITh IIOTEpsiHA B ciIy4dae JiedoiTa KOHTpareHTa.

B ciydae BbIxoma JeGMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHHS zAedoira
Tepexo/1 BO3MOXCH TOJBKO B COCTOSHUE obecrieHeHns. CrpaBeIiiuBas CTOMMOCTh TaKOW 3aJ0JDKCHHOCTH
OTIpeNIeNIAeTCs B COOTBETCTBUH € paszuenoM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPBIX BEIWYMHA KPEAUTHBIX YOBITKOB paccunTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTEeIHCTB HCIONB3YIOTC «Koa(huImeHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH IPU3HAKOB OOECIICHEHHS 10 (paKTHUECKOU MPOCPOUKH (aKTHUBEI Oe3
MPU3HAKOB OOECIICHEHHs), PACCUMTAHHbIE HAa OCHOBAHWM CTATHCTUYECKUX JaHHBIX Y IIPaBIISOIICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTHYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTea  «KoaddummenTst
KPEeIUTHBIX YOBITKOB Ipu (akTuueckoil npocpouke (oOecueHeHue Oe3 aedoiTa), pacCUMTaHHBIE Ha
OCHOBaHHH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB IO IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIICAYIOIIUM
o0pazom:

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

- O0s3aTenpCTBa 10 IIEHHBIM OymMaraM B HMHOCTPAHHOM BJIIOTE, B TOM YHCJE IO BBILIATE KYIOHOB K
JIMBUJICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIAETCS Ha cYETE HOMMHAILHOIO
Jep)KaHusl Cleladu3upOBaHHOT0 Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ o KOTOpPBIM BblILIATa HE
MOJKET OBbITb IpOU3BEIeHa B PYOIsIX B COOTBETCTBUHU C JIEMCTBYIONIMM 3aKOHONATENLCTBOM P®D. ¢ maTel
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (DOHJA IPHU3HAIOTCS HAXOISIIMMUCS B COCTOSHHU
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpCcTBA, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATM3UPOBAHHOIO
nenosurapus, orkpsiroro B HKO AO HPJI, ¥ BelIuiaTa 110 KOTOPBIM MOYET OBITh IIPOM3BEAEHA B PYOISIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOAATEIbCTBOM P®, ¢ paThl Hpu3HAHUS B MMYIIESCTBE I1a€BOTO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsiake, ycranosiaeHHoM TICYA TIM®, npu sToM ¢
narsl Hacryiwienus gedourra cornacHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B ciyyae ecii psIMO WJIM KOCBEHHO CTaja HaOJIFoJaeMa MM JIOCTYIIHA MHGOPMALKSI O TOM, YTO
00s13aTenpCcTBa OYAYT IIOrallleHbl B OIPEAEIECHHBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBHUBAJICHTHOMI
CTOMMOCTH 00s3aTENLCTB B MHOCTPAHHOM BAJIOTE, CPOK HACTYIIEHHs JaedoaTa MOXKET OBbITh H3MEHEH
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(yBEJIMYEH WM YMEHBUIEH B COOTBETICTBUU C IOAYYEHHOH MH(MOpMAIMEl) HAa OCHOBAHUM DKCIEPTHOIO
(MOTHBHMPOBAHHOI0) CY)KJICHUS Y IPABJISAIONIECH KOMITAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE MO BLILIATE KYIOHOB U JWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISETCS HAa CYETEe HOMUHAJIBLHOIO JAEpyKaHWs CIENUATU3UPOBAHHOIO JEIO3UTApHs,
OTKDBITOr0 B HMHBIX jneno3urapusx, kpome HKO AQO HPJI, ouenuBarorcss B 0OOLIEM MHOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, Korna OpsaMO MM KOCBEHHO cTaja HaOJJrogaeMa MM JOCTYIIHA
nHGOPMALIMA O TOM, YTO 00sM3aTeNsCTBA HE OYAYT MOTalIeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEILCTBA IPU3HAIOTCSA HAXOMIIUMUCSI B cocTOsHMHU aedonra ¥ LGD 1o stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsercss SKCOSPTHEIM (MOTHBHPOBAHHBIM)
CYXKIECHHEM Y IIPaBISAOMIEN KOMIIAHHUH).

4. Meton ydera KpeIUTHBIX PUCKOB, MIyTEM OLIEHKU CHPABEJIMBONW CTOMMOCTU IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECICHEHHUIO.

[IpumeHeHne oTueTa OLEHIIMKA, COOTBETCTBYIOIIETO TpeboBaHusM PenepanbHoro 3akona "O0
MHBECTHLUOHHBIX (poHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
u Hacrosmux IIpaBun ompenenenus CUA nans neneil onpeneneHusl CIpaBeAINBONR CTOUMOCTH C yUETOM
obeclieHeHHsE BO3MOJKHO ISl BCEX aKTHBOB, a TaK K€ JUIsl IPOCPOYEHHOMN 1eOMTOPCKOM 3aJ0JDKEHHOCTH.

3. Tlopsinok onpenesieHHs! BeJIMYMHbI KPEAUTHBIX YOBITKOB

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

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonta (LGD) oanoro u3 peiituarossix arentcTB Moody’s Investors
Service®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arentcTBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha CaliTe COOTBETCTBYIOIIEI0 PEHTHHTOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
Ilo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIC MO BEPOATHOCTAM
nedonta (PD) u morepsim B cinydae aedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHammrtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn sTOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEUTHUHIa WHOCTPAHHOIO PEUTUHIOBOIO areHTCTBAa HE
IPUHUMAETCS B pacdeT U paccMaTpUBAETCs, Kak OTCyTCcTBUE peituHra. J[lns omnpenenenus PD
UCTIONIB3YETCs CIeLYOMuUil MOaX0;
a) Hcnonesyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHrcTBO) (Tabnmmma «YpoBHU (9YacTOTHI) nedodTa MO PEHTHHTOBHIM KATETOPHSM HAIMOHAIBHON
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypoBHAX nAedoiTa MO0 PEHTHHTOBBIM KAaTETOPHSM INPHUMEHSIEMBIX PEHTHHIOBBIX IIKaJl Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ ITpu sTom B ciyuae Hamn4wst
y KOHTpareHTa HECKOJBKMX pPEHTHHIOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKUMH PEHTHHTOBBIMHU
areHTCTBaMH, BBIOMpAeTCss HAMMEHBIIWH PEUTHHT M3 aKTyaJbHBIX M COOTHOCHUTCS ¢ peiftuarom AO
«Oxcneptr PA» B coorBercTBHM Cc Tabmnmiueill cOOTBETCTBHA IIKald pedTHHroB B m. 5 Ilpuoxenus 4.
«MeTonuKa OLEHKHM KPEIWTHOTO pHCKa KOHTpareHray. B ciydyae HEOOXOOUMOCTH TPOBECTH
comnocrtanienue petuaros OO0 "HKP" u OOO "HPA" ¢ peitftuaramu AO «3kcrnept PA» ncnomns3yercs
Ta0NHIa COMOCTABICHHUS PEHTHHTOBBIX IIKAJI POCCHHCKUX KPEIUTHBIX PEHTHHTOBBIX areHTCTB, yKa3aHHOMN
B MudpopmanuonnoMm coobmenun banka Poccum ot 30.12.2021 «Mudopmanus o comocraBieHUN

B Merounuk JaHHBIX (YNpaBisiiolasi KOMIAHUSA UCHOJIb3YyeT JaHHbIE, ONY0IMKOBAaHHbIe Ha 1aTy onpedenenus CHA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6auma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
®opmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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PEUTHHIOBBIX LIKaJ POCCHUHCKUX KPEAMTHBIX PEHTHHIOBBIX areHTCTB». [yt oroOpanHoro peiitnara ot AO
«Qkenept PA» BeIOMpaeTcs cooTBeTcTBYIONIEee 3HaueHne PD o tabanue 8 st cpoxka 1 roa.
Jis KpyHHBIX KOHTPAareHTOB B Cllyyae OTCYTICTBUS PEMTHHTa OIHOTO U3 POCCUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpydka 4 miip pyo. u 6ojee B
rof), MPUMEHSETCSl CPeAHssl BEeposTHOCTH aedonra s Speculative Grade ot areHrctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa IO €KErOJHOMY HCCIIEIOBAaHMIO KOPIOpAaTUBHBIX Aedonros (Annual
default study) ¢ mpumeHeHHWEM COOTBETCTBHSI ypoBHeH peiitmHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». Bribupaercs
3HaueHue PD nns cpoka 1 ron. HoBble oT4eTHl MPUMEHSIOTCS MPU YCIOBUM HAIIPABIECHUS Y IPaBIAIOLICH
KOMITaHHeH nmchMa B Crennan3upoBaHHbIE ICTIO3UTaPUHL.
Onpenencrane 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapiaeHIe PeHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAQHHBIX M3 OTYeTa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpaTUBHBEIX nedonros (Annual
default study) Ta6muna tabiuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2024 Ha ropusonTte 1 o1 B COOTBETCTBHHU C MPUHAAICKHOCTHIO COTIOCTABICHHOTO PEHTHHIa
KOHTpareHTa K IpyIie peiTUHTOB, 111 KOTOPBIX OIpeaenseTcs recovery rate .
B cnyuyae Hanuuus y KOHTpareHTa pPEeHWTHMHIAa OJHOTO W3 POCCUHCKMX PEHUTHHIOBBIX AareHTCTB Yepe3
COTIOCTABJICHHE DPEUTHHTOB B COOTBETCTBHH C Tabmmieil COOTBETCTBHS INKajd PEHTHHIOB B IL 5
[Ipunoxennss 4. «MeTonuka OIIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs peiTuHr
peiiturroBoro arenrcrsa Moody’s. Ilpu 3ToM B cilydae HaJW4usl HECKOJIBKHX PEUTHHIOB, IIPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areéHTCTBAMHM, BEIOMPACTCS] HANMEHBIINI PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arentctBa Mo0dy’s, corocraBieHue
ocyiecTBisieTcss 4yepe3 pedtuarn AO «3Jkcmept PA» ¢ HCHOJIB30BaHHEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobmennn banka Poccum or 30.12.2021 «MHpopmManus O CONOCTaBICHHH PEHTHHIOBBIX LKAl
POCCHMCKHMX KpPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peWTHHra HWHOCTPaHHOIO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacUeT U pacCMaTpPHUBACTCS, KaK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIydae OTCYTCTBHS PEWTHHIa OJHOTO W3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIIMXCS K IPEINPUSATHSIM MAJIOTO M CPEAHET0 OM3Heca (BBIpyUKa

4 mipa py6. u Gonee B rof), MpUMEHSIETCS 3HaUCHUE recovery rates amst Speculative Grade.

— Ha  ocHOBaHMM  COOCTBEHHBIX  HAONIONAEMBIX  CTATHCTHYECKHX  JIaHHBIX,
MOJTBEPKIAIOIIUX CTEIeHb OOeClHeHEeHUs] (BEIMYMHBI KPEOUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
MOJTYYECHUIO JEHEKHBIX TTOTOKOB.

4. Tlopsaok ompeneneHUs BeJIMINHBI KPETUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOIf
CTATHCTUKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacyerax Ympapiusiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIEeNprU3HaHHBIX
MPUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHH:

— cTaThcTHYecKas nH(opMmanus J0HKHA ObITh PENPE3CHTATUBHOM ISl KJIACCOB KPEIUTHBIX
TpeGoBaHuUil (TPYIIIBI OJHOPOJHBIX KPEAUTHBIX TPeOOBaHMIT), B OTHOIIECHUH KOTOPBIX OyAyT MPUMEHATHCS
pe3yIbTaThl PACUETOB,;

— pacueT KO3(QPUIUECHTOB KPEAUTHBIX YOBITKOB BKJIIOYACT B ceOsl BEPOATHOCTH jAedosra
(PD) u ypoBens noteps npu aedonre (LGD) u 10/KeH OCHOBBIBATHCS HA MEPHO/IC HAOIIOACHUIN, KOTOPBIN
OXBaTHIBAeT KaK MUHIMYM OJIMH TOJIHBIN IIUKII AEJIOBOM aKTUBHOCTH;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e()OJITOB NeONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHSI TOTeph Ipu zaedoiTe, onpexaensemble Ynpasistomeil KommaHueid, TOMKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEaJbHBIX MOTEPH MPH 1e(oiITe KOHTPATSHTOB.

Ha ocHoBe mosy4eHHBIX pacyeToB, YIIpaBIIIOMIas KOMIIAHMS paclpenensier (paHKUpyerT)
JIeOUTOPOB/KOHTPAreHTOB ~ COTJIACHO  yPOBHIO  KPEOUTHBIX YOBITKOB M  CPOKYy IPOCPOYCHHOM
3aJI0JDKEHHOCTH.

PykoBOACTBYSICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTIPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOAWMOW IS pacdyera KOd(PQHUINEHTOB KpPEAWTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTeNsax BeposTHOCTH aedonra (PD) u yposHs noteps mpu aedonre (LGD).
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Pacuer k03 uIeHTOB KpeAUTHBIX YOBITKOB (00CCIICHCHHST) OCHOBBIBACTCS HA CTATHCTHYCCKUX
JTAHHBIX, MOJATBEPKIAIOIINX CTCIICHb OOCCIICHEHUS, B 3aBHCHMOCTH OT CpPOKa MPOCPOYKH, KPEIUTHOTO
KayecTBa KOHTPAreHTOB M OXHJIACMBIX CPOKOB MOJYYCHHS JCHCKHBIX IMOTOKOB, HUCIONB3Ys MaTPHYHBIN
METOJ TPYIIIHUPOBKH KOHTPAT€HTOB IO CPOKAM 33I0JDKEHHOCTH M TPYIIaM KOHTPareHTOB, pa3paboTaHHbBIN
VYrpaBnsoomneil KOMIAaHHCH Ha OCHOBAHMU WMMEIOIIMXCS y HEEe CTAaTUCTHYCCKUX JaHHbBIX. OOmas
COBOKYITHOCTH KOHTPareHTOB pa3fejiecHa Ha TPYNIbl KOHTPAreHTOB MO CXOXHM XapaKTEPHCTHKAM
KPEIUTHOTO PUCKA:

— KOHTpareHT obpa3oBaH Ooiyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT Haszal H/WiHM YCTaBHBIN KarmmTtan mMeHee 100 ThIC.
pyo.;

— ¢usnueckue ymna u UIIL.

Uctopuueckrne ko3(DGUIMEHTBI KPEIUTHBIX YOBITKOB (OOCCIICHEHHS) PACCUUTHIBAIOTCS IyTEM
JICNICHHSI CYMMBI KPEIUTHBIX YOBITKOB, MO KaXIO# TpyIe KOHTPareHTOB JOCTUTIIYIO COOTBETCTBYIOIIECH
TPYIIBI TPOCPOYKH, HAa OOIIYI0 CYMMY 33JI0JDKEHHOCTH 10 BceM KoHTpareHTam. [Ipu 3Tom Ympapnstomas
KOMIIaHUS MCIIONTB3YET METO/ KYMYJISTUBHOI'O IOCTPOCHHUS IPUMEHHUTEIILHO K KaXI0¥ IPYIIIe MPOCPOUKH:

AP o HpemMTHEIe ¥ERITEME [0 § MPYTOIE KOHTPArEHTOE IPH Cpoke Mpocposee 0T 1 go n gaed)

¥ ofpeM mpocpodeHHOH 3300 HEOCTH [0 BC6M KOHTp ACeHTaM |

Koa¢h¢ununeHTs! KpeTUTHBIX YOBITKOB IPH OTCYTCTBHU MPU3HAKOB 00ECLIEHEHHS 10 (PaKTHYECKO
NPOCPOYKH (aKTHBBI O€3 MPU3HAKOB 0OCCIICHEHN ), PACCYMTAHHBIC HA OCHOBAHMH CTATHCTHYCCKHUX JaHHBIX
Vnpasnsromeit komnanuu 3a 2018-2024rr.1:

I'pynna gebuTOpOB/ KOHTPAreHTOB Kpenurabie yositkn (PD*LGD)
Jlebutop/koHTpareHtT obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH

23,62%
karmTai 6osee niu paseH 100 Thic. py0. (0JHOBPEMEHHOE BEIIIOIHEHHE
YCIIOBUIA)
JlebuTop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a | /WM yCTaBHBIA 24,82%
kanran mexee 100 Toic. pyo.

)

Dusnueckue nmna u UIT 24,67%

KoaddummeHTs! KpequTHBIX YOBITKOB TpH (pakTHdeckoii mpocpouke (obeceHeHne 6e3 aedonra),
paccuMTaHHbIE HA OCHOBAHHWM CTATMCTHYECKUX JIAHHBIX Yrnpasisiomeil komnanuu 3a 2018-2024rr.5:

Kpenutnsie yobiTku (PD*LGD), KpenutHble yobITKH Ke uTHbie VLK
MIPU IPOCPOYEHHON (PD*LGD) mpu cpoke (PI;)ELGD) r? 1 CPOKe
3a70JKeHHOCTH 0T 1 10 30 nueit MIPOCPOYEHHON pHcp
I'pymnmna KOHTpareHToB SATIOKEHHOCTH HPOCPOYCHHOM
. 3a70/KeHHOCTH OT 61 10 90
ot 31 no 60 nHeit o
TTHEH
Konrparent obpaszoBan Oosee
3-X JIeT Ha3a/ U yCTaBHBIH 23.62% 26.26% 26,64%
kanrain 6osee nnm pasex100
ThIC. py0. (OZHOBpEMEHHOE
BBIIOJTHEHUE YCIIOBHIA)
Konrparent o6pa3zoBan Metee 24.82% 27.18% 27.80%
3-X JeT Ha3a/[ W/WIH YCTaBHBIA
xanuTan Meree 100 Teic. pyo.
24,67% 30,23% 31,49%
Duznueckue nmuna u UI

KoaddummeHTs KpenuTHBIX YOBITKOB Ml ciaydas aedonTa,
CTaTHCTHYECKUX JAaHHBIX YTpasisronei komnaanu 3a 2018-2024 rr.:

pacCYMTaHHBIE HAa OCHOBAHHHU

Kpenutable yOBITKH KpenutHble yOBITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenurnsie yobitku (LGD) npu cpoke
I'pynmna KkoHTpareHToB TIPOCPOUEHHO TIPOCPOUEHHO MIPOCPOUEHHOI 3a/10DKEHHOCTH CBBIIIE
3aJI0JKEHHOCTH OT 91 3a710JKeHHOCTH OT 181 365 nHei
1o 180 gueit 110 365 nueit
Konrparent 06pa3OBaHv60J1ee 3- 27.19% 27.63% 27.71%
X JIeT Ha3aJl U YCTaBHbIN KaIluTal
Oonee mi paser 100 ToIc. pyo.

4 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS [Ba U Oojee KOHTPAreHTOB, MONAJalOUe B PasHbIe TPYIIbl JeOUTOPOB/KOHTPATCHTOB,
HPUMEHEHMIO ITOJIeKaT Hanboee BeIcokye kodduuunentsr PD n LGD.
5 Ecnu cTOpOHO# 10 10TOBOpY SBIAIOTCS /IBA M 0OJIEE KOHTPAreHTOB, NOMA/AIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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(0JHOBpEMEHHOE BBITIOJHEHUE
ycoBuif)

Konrparent obpa3oBan MeHee 3- 20.77% 30,20% 33,33%
X JICT Ha3a/] W/ YCTaBHBIA

kamurtan Meree 100 Teic. pyo.

0 3 5
duszmyeckue muua u UIT 32,23% 33,96% 38,96%

OCHOBBIBasICh Ha MMEIOIINXCS CTATHCTHYCCKUX NAHHBIX, YTPaBIAOIas KOMIAHUS YCTaHOBHUIIA,
YTO B Ciydae, eClIM 3aJ0JDKCHHOCTh HE BO3BpAIlleHa B CPOK TP KAJICHOAPHBIX T0Ja, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyZeT Bo3BpalleHa W B Oojiee MO3AHHMH CPOK M BEPOSTHOCTH €€ BO3BpaTa 0e3
JOTIOJTHUTENBHBIX BJIOXKCHHH IO B3BICKAHMIO - MUHHMMajibHA. {1 Takol 3aJ0JDKEHHOCTH KPEAWTHBIC
yOsITKH (PD*LGD) ycranasnuBatrorcs B pazmepe 100% amst Bcex rpynn KOHTPAareHTOB.

KoadumneHTs KpemIuTHBIX YOBITKOB TOMJIEKAT MEPecMOTPY YTPaBIAOMEH KOMITAHUCH
€XKEeroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEUEHNUHU KaJIEHAApHOI o roja.

5. Tlopsiok onpeneieHHs peiiTHHra KOHTPareHTa

Hacrosiiuuii mopsaok CayXUT IS OUEHKH KPEAMTHOTO PUCKA KOHTPAareHTa, MO KOTOPHIM
VYpasisitomas KOMIIAHUS ONpeAeaniIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoiIb3yeTcs:

— aKTyaJIbHble Ha JaTy OLEHKM PEUTUHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTHUHIOBBIMM areHTCTBaMHU. Eciii KOHTpareHT MMeEeT PEeHTHHIU Pa3HbIX YpOBHEH OT
HECKOJIBKUX PEUTHMHIOBBIX AareHTCTB, TO JJs LEJEH OLIEHKM B KauecTBE pEHUTHHIra
KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHI u3 MIPUCBOEHHBIX PEUTHUHIOB
COOTBETCTBYIOILIUMH PEUTUHIOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA

YpOBHEHN peUTHUHTOB 10 TabnuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BuyTtpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBast
eliTHHTOBas AKPA KCHepT wozens VK
rpynna PA
Me:xayHapoaHasi lIKajia
Baal BBB+ BBB+ BBB+
Peiirunrosas | \AARU) | ruAAA Baa2 BBB BBB BBB
rpymna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Pelitunronas
rpymma |l
A+(RU), ruAA-,
A(RU) UA+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma 1 BB+(RU) ruBB+ B2 B B B
EE-((RRTJ))’ ruBB B3 B- B- B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— eCIM y KOHTPareHTa OTCYTCTBYET PEHTHHT yKa3aHHBIX PEUTHHIOBBIX areHTCTB Ha JATy
OIIGHKH, TO OIIGHKAa PEHTHHTa KOHTpPareHTa MpPOM3BOOUTCS HAa OCHOBE BHYTPEHHEH
pelTUHTOBOM Mojenu YrpaBisdoouel koMnanud. BHyTpeHHUI pedTHHT IpuCBauBaeTCs
10 MEXIyHapOJHOHW INKaje COIJIACHO TaOJIMIe COOTBETCTBMS IIKal PEUTHHIOB
(npuBesieHHOH BbIIE). BHYTpeHHHI pPEHTHHr IepecMaTpUBAETCS/TIOATBEPKAACTCS HE
pexe 1 pasa B rojj, MM B cilydae MOSBICHHS HHPOPMAIMU O 3HAYUTEILHOM YXYIIICHUN
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(MHAHCOBOTO IIOJIOXKEHUS KOHTpareHTa. CBeAeHMs O BHYTPEHHEM pEHTHHTE,
IIPUCBOEHHOM KaXaA0MY KOHTPareHTy-3aeMIUKY, MPEJOCTABIISIOTCS B
Crenani3upOBaHHBINA AEMO3UTAapUi HE MO3/HEee AaThl Hauajga NPUMEHEHUS HACTOSALINX
[MpaBun, a Ttakxke exerogHo He mno3gHee 31 gexaOpst kaxzaoro roma. B ciydae
NepecMOTpa BHYTPEHHEro peHTHHIra, CBEJCHHs O HEM IPEAOCTaBISIIOTCS B
Crenmami3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero pmus. [lo HOBBIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPECHHEM pPEHWTHHTE MPEIOCTaBISIOTCS
Crienai3upOBaHHOMY JETIO3UTAPHIO He Mmo3aHee | pabodero QHS C OaThl MPU3HAHUS B
COCTaBE aKTHUBOB 3aiiMa ¥ MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipu mepBOHa4YaNLHOM MPHU3HAHWUHM 3aliMa, aHaNN3 (PUHAHCOBOW OTYETHOCTH 3aeMINMKA W
MPUCBOCHNE BHYTPEHHETO PEWTHHTa IPOBOJUTCS Ha OCHOBAHMH IOCIEAHEH IOCTYMHOW Ha MOMEHT
aHaiM3a OyXTalTepCKON OTYETHOCTH KOHTPAreHTa;

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKax €XKEroJHOr0 IepecMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEHTHHTIa IIPOU3BOJUTCS HA OCHOBAaHHHU T'OJIOBOM OYyXTalTepCKON OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss umH(OpManMM O 3HAYMTEIBFHOM YXYALICHUH (DUHAHCOBOTO ITOJIOKEHUS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH TOCTYNHON Ha MOMEHT aHajiu3a OyXIraJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpn onpeneneHun peHTHMHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEM pPEWTHHIOBOM MOJENIU
Ynpapnsomei KOMIIaHAH, TPUMEHSIOTCS CIIeIYIOIINE MIPaBuiIa:

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIOIIEH KpEIUTHON
OpraHu3alIiy;

— AJiA 3aiiIMOB M aHaJOTHMYHBIX HUHCTPYMEHTOB, I/ICHOHL3yeTCH/OHpe[{eHHeTCH peﬁTI/IHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMUTENS, NPU YCIOBHM HAIUYUSA IO JTOrOBOPY
MIPEeJOCTaBIEHUS 3aiiMa TOpydUTeNbCTBa. lIpM 3TOM OIlEHKAa KpPEAUTHOTO pHCKa
3aEMILUKOB U IIOPYUYUTENEH IIPOU3BOAUTCS COBOKYIIHO B OTHOIIEHHMH Ka)10r0 1I0T0OBOpa
3aiiMa WM aHaJOTHYHOIrO aKTUBa, BBUAY TOTIO, 4YTO IIpU HCUCIIOJIHCHUU WIIN
HEHAJJICKAIIEeM  WCIONHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYYUTENb M JOJDKHHUK OTBEYAIOT IEpes KPEIUTOPOM COJHMIApPHO (B
cmry ct1. 363 'K PO u ycroBmii 3aKiIi04eHHBIX JOTOBOPOB 3aiiMa). [Topydnrens oTBeyaet
nepesn KpeAUTOPOM B TOM JkK€ 0ObeMe, KaK M JIOJDKHHK, BKIIOYAs YIUIATy IPOICHTOB,
BO3MEIICHHE CYyIeOHBIX M3/IEPXKEK MO B3BICKAHUIO JJONTa U JPYIHX yOBITKOB KPEANUTODA,
BBI3BAHHBIX HEHCIIOJIHEHHEM WM HEHA/UICXKAIIMM HCIOIHEHHEM 00s3aTesIbCTBa
JIOJDKHUKOM.

Takum o6pazom, B cilyyae, €CIM B OTHOLICHHWH 3aEMINMKA, MOPYIHUTENs YIIPaBIIsSiomei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpPOBHI, TO B LEJAX
KOPPEKTUPOBKU CIIPABEIJIUBOM CTOMMOCTH AaKTMBOB HAa KPEAWUTHBIM PUCK KOHTpAareHTa
CIICAYCT MPUMEHATD HaUMEHbBIINHN 13 MPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCA B PacdeT B OTCYTCTBHU IPOCPOUYCHHBIX 0053aTEIBCTB
KOHTpareHra.

[MopyuunTenbcTBa GU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoJ10rusi NPUCBOEHUs] BHYTPEHHEr0 peiTHHIA 32eMIIUKOB

PeiitunroBass Mozenb HeoOXoauMma JAjisi ONpENENICHHs KPEJUTOCIOCOOHOCTH 3aEMIIMKOB H
MIPUCBOCHHUS BHYTPEHHETO PEUTHHra, ¢ LEIbI0 KOPPEKTHPOBKH CIPABEJIMBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (coriacHo myHKTY 13 Hactosmux [IpaBum).

BXoaHBIMH TaHHBIMH PEHTHHIOBON MOJAEIH SBJISIOTCS ONpECICHHbIE XapaKTePUCTUKHA KOMITAHUHT
(bunaHcOBbIE W He(HUHAHCOBBIE), B3BEIICHHBIE HCXOAS W3 WX BAXKHOCTH. PeHTHUHroBas MOENb
KOPIIOPAaTHBHBIX KOMIIAHMH TaKXKe YYHUTHIBACT BIMSHHE CTPAHOBOTO M  OTPAci€BOTO PHCKOB.
KoppexTrpoBka Ha ypOBEHb CTPAaHOBBIX PUCKOB MPOU3BOIUTCS HA OCHOBE PEUTUHIOB KPEAUTHOTO KIMMaTa
CTpaHbl M CTENICHH 3aBUCHMOCTH OM3Heca PEeHTHHIyeMOH KOMITaHWH OT CTPAaHOBBHIX puckoB. OTpacieBas
cnenu(uka KOPIOPATUBHONH KOMIIAHWU YYHUTBHIBACTCS B PEHTHHTOBOW MOJETH KaK B BHIC OTACIHHOTO
MoKas3aresis, TaKk U Ha OCHOBE JKCIEPTHOTO aHalM3a C Y4YETOM 3HAUMMOCTU T€X MU HHBIX CTaTeil
OTYETHOCTH XapaKTEePHBIX IS Pa3IMYHBIX oTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKUX It
OTpaciy MoKa3aTeiael AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTABICHA HIXKE:

Bec noarpynrsl B Bec nokazaresns B
Py IToka3zarenu

IToarpynmna ¢gaxTopoB
4 b p HUTOTOBOM Oasie HWTOrOBOM Oairie

CrtpanoBble pakTopsl (25%)
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CrpaHa ¥ OCHOBHBIC  PBHIHKH 506
JICSITEIIbHOCTH
OnueHka cpeisl 25% XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 5%
OreHka cCOOCTBEHHUKOB 10% IPYKTYp A 2
BeposaTHOCTh NOIAEPKKI 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca u 3aBHCUMOCTh oT
" N 20% . 4%
KOHKYPCHTHOU CpeIbl MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®duHaHCOBEIC (hakTOpHI (45%)
KauecTBO OTYETHOCTH U
6,8% KauecTBo oTUueTHOCTH U ayauTa 6,8%
ayauTa
Benuunna BeIpyuku 1,1%
JluHamMuka  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3aTesei ' JlnHamuKka akTHBOB 1,1%
MHAMUKA BBIPYIKH 1,1%
Py
JlonroBast Harpy3ka 10,1%
ITokpbITHE MPOIIEHTHBIX TIATEXKEN 3,4%
Jlonrosast Harpy3ka 20,2% P pot 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
OCTYII K pbIHKAM KaIuTaja 2,0%
YK P
Koadduruent TeKyuiei 0
0 2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadpdunment MTHOBEHHOM
b 2,0%
JIMKBHIHOCTH
OkcnepTHasl OIICHKA [UHAMHKH U 0.7%
MIEPCICKTHB MIPUOBIIPHOCTH '
CBOOOIHBIN NEHEKHBIN ITOTOK 1,4%
[IpuOsLIEHOCTH 6,8% PenTabenbHOCTE aKTHBOB 0,7%
PenrabenpHOCTE KammuTaia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapxa EBITDA 1,4%

Kaxkplilt 13 KOMIIOHEHTOB PEHTHHTOBOM MoJeny (IepevyeHb CM. B TalOnuIle) mpeacTaBisieT cooou
OTZEJBHO B3ATOE HANPABJICHUE HCCIICAOBAHNUS OTHOTO MIIM HECKOJIBKUX acleKTOB JESTEIbHOCTH KOMITAHUU
W OIIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3BOIHUTCS
MOCPE/ICTBOM MeT0/1a (PUHAHCOBBIX KOA(P(OUIIMEHTOB 1 METOA SKCIIEPTHOTO aHAIN3a.

PeiiTuHroBass Mojenb HUMeEET MNOJNYJIOrapuPMHUUECKYIO cHenu(pHUKaluio, TO €CTh 3aBHCUMOCTb
UTOTOBOro Oajuia OT JIOrapu(MOB KOJHYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ann pedTHHIOBOM MOJIENM PACCUUTHIBAETCS KaK CyMMa MOJYYEHHBIX MO (hakTopam
6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TabauIle (hakTOPOB U BECOB:

TOTAL SCORE =X, Xi = Ki, rue

Ki — 3HaueHue i-ro KpuTepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

Heo0xoauMbIME MCTOYHMKAMU MHGOPMAIMK /I aHajlu3a (PUHAHCOBOT'O COCTOSIHUSI KOMIIAHUH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTABJIICHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHAHCOBOMH
oruetHoctu (IFRS) w/mmm oOmenpunsaTeiMu cranmapramu Oyxraixrepckoro ydera CIIHA (US
GAAP) 3a Tpm OTYETHBIX TEepHOJAa C Y4eTOM MpHMedaHuid. B ciydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBIEHHAas IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), nm
yIpaBiIeHYeCKas OTIETHOCTE;

— MaTepHajbl CPEACTB MacCOBOH HH(MOPMAIIIH;

— ©XKEKBapTAIbHBII OTYET SMUTEHTA IEHHBIX OyMar, HHPOPMAIIMOHHBIH MEMOPAHAYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;
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— IIpOYMe UCTOYHHMKH KaueCTBEHHOM MH(OpMauy 0 KOMIIAaHHH.

padusie n 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM 00pa3oM IOBIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMIAHUH,
JaHHBbIEe (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO OMMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, STOMYy (akTOpy mpHcBamBaeTcs wmTpadHOW WM  OOHYCHBIH Oaimi, KOTOPBIH
CYMMHPYETCSI C ITOTOBBIM 0aJUIOM pEHTHHTOBOW MOJIEITH.

Ucxoms w3 kommvectBa HaOpanHeIX uToroBeix OamioB (TOTAL SCORE), xommanwmm
MIPUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
CIeyIoIIeH TabIuei:

Wtorossrit 6amn BHYTUPGHHHﬁ
peHTHHT
oT 10 (MexmyHapoHas
1I1KaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCcC-

45 0 cC
IToporossie 3HAYECHUS nokasaresien JIeSITeIbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIInKa/IeduTopa i elieil Mpu3HaHus aKTHBA 00ECIICHEHHbBIM:

1. OTtpunaTenbHbIi KanuTan (OTpUIATEIbHBIE YUCTBIC AKTHUBHI);
2. YOBITKH 110 NTOTAM 3aBEPIIEHHOTO (PUHAHCOBOTO T'0/1a;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTtonoJiorusi NpucBOeHUs] BHYTPEHHEro peliTUHra KpeAMTHBIX Opranu3anui

PelituaroBas Mmojens HeoOXoauMa sl ONPEAETCHHUS KPEIUTOCIOCOOHOCTH  KPEeIUTHBIX
OopraHusaluii, IPUCBOCHYSI BHYTPEHHETO PEUTUHIA U MOCIEAYIOLIEr0 PacyeTa KPeAUTHOTO PUCKA, C LIEIIbIO
KOPPEKTUPOBKH CIIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEIUTHOW OpTraHU3aliy.

BXomHBIMH JTaHHBIMH ~PEHTHHTOBOH MOJENH SIBIISIIOTCS — OIpEIeNICHHBIE XapaKTEePHUCTHKH
KpEeOUTHON opraHm3aiuu ((puHAHCOBbIE M HE(QHUHAHCOBBIEC), B3BEIICHHBIC HCXOAS M3 HMX Ba)KHOCTH.
PelituHroBas Mopenb TakKe YYMTHIBA€T BIHUSHHE CTpPaHOBOro pucka. KoppekTupoBka Ha YypOBEHb
CTPAaHOBBIX PHUCKOB IPOMU3BOJUTCA HA OCHOBE PEUTHHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHTYeMOil KpeJUTHON OpraHu3alnuy OT CTPAHOBBIX PHCKOB.

OOmas Tabania GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma ¢hakTopos
APy b P HTOroBOM Oajre HATOroBOM Oajre

CrpanoBsie dakropsl (30%)

OneHka BIHSHMS | 30% | Ctpasa W OCHOBHBIE  DBIHKH | 6%
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CTPaHOBBIX PUCKOB

JACATCIBbHOCTHU

Xap AKTCPUCTUKA 3KOHOMHUKU CTPAHbL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CHCTEMBEI
PerynsaropHas cpena 6%
PeliTuHr crpans 6%
Busnec-daxtops! (30%)
CTpyKTypa BlIaJieHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PriHOYHEBIE MO3ULIMKI 4%
eHKa n3Heca H
. N 10% JuBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTops (40%)
KauecTBO OTUETHOCTH H
2% KauecTBo oTUueTHOCTH U ayauTa 2,0%
ayauTa
Knunenrtckas KOHIICHTpAIUs B
HenTpan 1,6%
aKTHUBax
Onepauun co CBSI3aHHEIMU
pal 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KauectBo akTHBOB 16% nopT¢erns aKTHBOB '
IIpocpoueHHas 330DKCHHOCTD 2,4%
YpoBeHb pe3epBHPOBAHU 2,4%
Jonss  pO3HUYHBIX  KPEAWTOB B 2.4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2,0%
CPE/ICTB KIIMEHTOB
JuBepcuduxarus HCTOYHUKOB 0
< 2,0%
[1aCCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTEIbCTB u () OHIICHTPAIUSA II0 CPOYHOCTH ,0%
0 10% K 2,0%
JTUKBHUIHOCTD Jonss MexO0aHKOBCKHUX KPEIWTOB B 05%
00s13aTENBCTBAX !
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DKcIepTHas OLIEHKA KayecTBa
JocraTo4HOCTH u 0 p 3,0%
CTPYKTYypa Kamurajia 6% KanmTaa
TPYKTYP JI0CTaTOYHOCTh KamuTaia 3,0%
OKcrepTHAs OLEHKA JIWHAMHKH | 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBUTBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabebHOCTh aKTHBOB 1,2%
JIETEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map kKu 1,2%

KaxapIif 13 KOMIIOHEHTOB PEHTHHIOBOI Mozieny (IIepedeHb CM. B TaOJHUIIE) MpeACTaBIgeT coboil
OTAEJBHO B3ATOE HAIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JEeSTeIbHOCTH
KPEIUTHON OpraHu3alK M OICHUBACTCS IO onpeaeacHHoH mkaie, ot 0 go 120 6anos. Ouenka GpakTopos
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIIMEHTOB 1 METO/Ia SKCIIEPTHOTO aHAIU3A.

PeiiTiHrOoBas MojeNb MMEET MONYJOrapUPMHUUYECKYI0 CHeUH(UKALHNIO, TO €CTh 3aBHCUMOCTb
UTOTOBOrO Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTHBHBIX MEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJyYEHHBIX HO (akropam

6aJ'IJ'IOB, B3BCHICHHBIX B 3aBUCMMOCTH OT BECA, IPUBCJACHHOT'O B Ta6J'II/IL[€ (I)aKTOpOB 1 BCCOB!

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3HagenHwue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI JTAHHOMY KPUTEPHIO BEC.

HeO6XO}II/IMBIMI/I UCTOYHHUKAMH I/IH(bOpMaHI/II/I JUIA aHaJIn3a KPpECAUTHBIX opraHmauni/'I SABJIAFOTCA:
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— OTYETHOCTb, COCTaBJIICHHAsi B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApPTaMH (HHMHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpussaTeiMu cTanmapramu Oyxranrepckoro ywera CIHA (US
GAAP) 3a Tpu OTYEeTHBIX IEpHOJa C YYETOM NpHUMeYaHHid. B ciaydae oTCyTCTBHS — OTYETHOCTS,
COCTaBJIEHHAsl 0 HAIIMOHAJIBHBIM CTaHJApTaM WIM YIpaBJEHYECKas: OTYETHOCTb. Iyl OLeHKH
POCCHHCKHX KOMMEPUYECKHX OaHKOB BO3MOYKHO HCIIOJIb30BaHUE OTYETHOCTH, COCTAaBJICHHOW B
cootBercTBuH ¢ PCBY mo gopmam 101, 102, 123 u 135;
— MaTepHaibl CPEeACTB MaccoBOil nHpopMmanny;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HOPMAIMOHHBII MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— cnucok ahHUIMpPOBaHHBIX JIAI, WHPOPMAILUS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nHpopManus, NOAIEKALMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKHM Ka4eCTBEHHON HHPOPMAIMHU O KPETUTHON OpraHU3aluH.
CPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA000POT.
I Tpadusie 1 6oHycHbIe 6asbl. [Ipy BIsIBIEHHH (HaKTOPOB, KOTOPBIE HE OBIIIM YYTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie pakTopsl B 0053aTEIILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSHHA (pakTopa, 3TOMY (haKkTOpy TpHCBanBaeTcs mTpadHONH WM OOHYCHBIA OaylI, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJIOM pEHTHHTOBOW MOJEITH.
Ucxoms w3 kommdectBa HaOpaHHeIXx wuroroBeix OammioB (TOTAL SCORE), xpenutHOM
OpTaHM3allMM MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIACHO MEXAYHApOIHOH IIKale pPEHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HTorosslii 6amn BHyTvpeHHI/IFI
perTHHT
oT 10 (MexayHapoIHas
IIKaJa)

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 CccC
46 45 CcCcC-
44 0 CcC

HOpOl"OBLIC 3HAYCHMS IIOKa3aTelei JCATCIIBHOCTH OLCHHUBACMOTI'O KOHTpaFeHTa/erI[HTHOﬁ
OpFaHI/BaHI/II/I/IlC6I/ITOpa JJIA Heﬂeﬁ MPU3HAHUSA aKTUBA 06CCHCHGHHLIMZ

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTaM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0/1a;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOZCHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprann3anusM Muctpykmueit 180-1 banka Poccun.
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IMpuiaoxenne 5. Buabl 1e0MTOPCKON 3210/I2KEHHOCTH, KOTOPbIE NPHU COOJII0AeHUH
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,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK

32/10J2KEeHHOCTH N HAPYIIEHUS YCJIOBHI
onepauuoOHHOI
HCIOJIHEHHS 0053aTe/IbCTB
KOHTPareHTOM JIIA
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAOCTH )
JleOuTopckas  3aJ0IKCHHOCTh N
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK 1o OTCyTCTBHE TIPU3HAKOB N
. TIPU3HAHUS 1eOUTOPCKON
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE TIPU3HAKOB .
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
Jlebutopckasi  3a/I0JDKEHHOCTD
o BBIIIJIATE HOMHHAaJAa .
10 pabounx qHE C TaThI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHYHOTO) o obecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB
JeOutopckas  3a0KCHHOCTH 25 paboumx THEW ¢ TaThl

10 BBIIUIATC IO ACIMO3UTAPHBIM

OTcyTCTBHE IPU3HAKOB

MIPU3HAHUS IeOUTOPCKON

o0ecCIieHeHHS
pacnuckam 38JI0JOKEHHOCTH
Jlebutopckas  3aI0JDKEHHOCTD .
45 pabo4ux JHEH C 1aThl
IO BBIIUIATE IO JACMO3UTAPHBIM OTCyTCTBI/Ie IMPU3HAKOB o
HpU3HAHUS JeONTOPCKON
pacnuckam WHOCTPAHHBIX obecrieHeHUs
3aJI0JDKEHHOCTH
OMUTCHTOB
Jlebutopckas  3aI0JDKEHHOCTD

10 BO3BPaTy CPEACTB CO cuera
Opokepa /co cuera B HKI]

OTCcyTCTBHE IPU3HAKOB
obeclieHeHNs

3 pabouux aHs

Jleburopckass  3aJJ0JDKEHHOCTbD,
BO3HUKIIIAS B pe3yibrare
nepeBojia JCHEKHBIX CPEJICTB
(IeHBIH B Iy TH)

OTCcyTCTBHE MPU3HAKOB
00eCIIeHEHN S

3 pabouux maHA

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  3a10JKEHHOCTb
no cpenkam (0 KOTOPBIM

OTcyTCTBHE MPU3HAKOB
o0eclieHeHNS,

3 pabouux mHA

16 Jlna HeomepalMOHHOM JeOMTOPCKOH 3a/J0JKEHHOCTH JONYCTHMBI CPOK HAapyIIeHHs YCIOBMIi

HCITOJIHEHUS 00513aTEILCTB KOHTPAareHTOM HE MPEAYCMOTPCH.




HacTynwia HauOosiee paHHSA
Jata pacueToB), B TOM YHCIIE
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 quclie
rapaHTUNHBIN JICTIO3HUT),
BBIJIJaHHbIE TI0 CAEJKAaM 3a CUeT
umyiecrtsa Ponga

OTCyTCTBHE TIPU3HAKOB
o0eCIieHeHNS,

Cpok noramieHus 1e0UTopcKon
3a710JDKEHHOCTH He Ooiee 15
pabouux JAHEH ¢ JaThl ee
BO3HHKHOBEHHS (C yIETOM CPOKa
TPOJIOHTAIIMU U
Hepe3akIiOUYeHHI TOrOBOPOB).

3 pabouux aHs

Oco0ble YciaoBusi, NpUMEHsIEMbI€ /IJI1 OLIEHKH U odecieHeHUusI )IeﬁﬂTOpCKOﬁ 3a40/I>KCHHOCTHU, HE

ylca3amloﬁ B Taﬁﬂl/llle BbIlIIC:

— 1eOuTopcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIJIATy YCIYT CHEIHATH3UPOBAHHOTO

JeTno3uTapusi, Oupxke

U ULy, OCYILECTBIIOLIEMY
vHBeCTUIIMOHHBIX maeB [IMM® wu Ha omnaty pacxolos,

BEJICHHE  peecTpa
CBA3aHHBIX C JOOBCPUTCIIbHBIM

BJIaACJIBLICB

YIpaBICHUEM, OLEHHWBACTCS MO0 HOMUHAIY MW OOCCIEHMBACTCS C YYETOM KPEIWUTHOTO PHCKA B
COOTBETCTBHH C IOPSAKOM, yKazaHHOM B [Ipuioxkenun 4, mo uctedennn 25 pabouux AHEH ¢ 1aThl
OKOHYaHHUS CPOKa OKa3aHUs YCIIYT, YCTAHOBIEHHOH yCIOBHSIMHU JOTOBOPA;
— neOuTopcKas 3aJ0DKEHHOCTh Ympammiomeid kommanuu [IM®, Bo3HHWKIIAs B pe3yibTare

HapymeHusa IIpaB BJIaJACJIbLUCB HWHBCCTULHNOHHBIX TIIACB,

OLCHHUBACTCA 110 HOMHUHATY H

00ECIICHNBAETCSI C Y4YETOM KPEOWTHOTO PHCKAa B COOTBETCTBHH C IOPAIKOM, YKa3aHHOM B
ITpunoxenuu 4, no ucteueHnH 25 pabodux JHEH C JaThl €e BOSHUKHOBEHHUS.

OOeclieHeHHe yKa3aHHOM JEeOMTOPCKOM 3a/JI0JDKEHHOCTH HE IPOM3BOAUTCS IIPH  COOJIOCHUN

CIEAYIOIINX YCIOBUI:

— HaJu4rue 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKIECHHS Y IPABIISIONICH KOMIIAaHUN

0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHHs YCIIyT WM MOTalleHus IeOUTOPCKOH 3aJ0IDKEHHOCTH He
SBJISIETCS CJICAICTBHEM HETATHBHBIX IPOLIECCOB, BOSHUKIIUX B JIESITEIILHOCTH JIOJDKHUKA;

HaJIMYie JOKYMEHTAJILHOTO MOJATBEPXKICHHS OT KOHTPAreHTa CPOKOB IOTANICHUs 3a7J0JKEHHOCTH
/oxazanus ycryr [TNO.

I[C6I/ITOPCK3H 3aJO0JDKCHHOCTDH I10 BOSMCIICHWIO HAJIOT'OB U3 6IO,I[)KCT3 OLICHMUBACTCA 110 HOMHUHAITY

1 He 00EeCIICHMBAeTCSd HE3aBUCHMO OT CPOYHOCTH €€ IOTalleHus. B ciydae moiydeHHs OT HalOTrOBOTO
opraHa pemeHus o0 OTKa3e B OCYLIECTBICHHMM 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIJIAYEHHOTO HAJIOTa,
MPOUCXOANT Tpekparienue npuzHanus B [IMD neOUTOpcKoil 3aJ0KEHHOCTH MO BO3MEIIEHUIO CYMMBI

HaJjora, B

pa3mepe,

YKa3aHHOM

TaKOM

peuIeHUH.
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

HHBIM CITOCOO0M;

L[eHHLIe 6yMaFI/I, IO KOTOPBIM HEBO3MOXXHO OIIPECACIUTL CHPaBCAJIUBYHO CTOMMOCTH

IIpoyass neOuTopcKas 3al0DKEHHOCTb, B CIIy4ae HAJIWYUS IPH3HAKOB OOCCLCHEHHS U
HEBO3MOXXHOCTH MHBIX METOJIOB ONPENeIeHHs CIIPaBeIHBON CTOMMOCTH,;
HexBamudunupoBanasle  WHOCTpaHHBIE  (uHAaHCOBBIE  HHCTpyMeHTH  (HUODU),
BKJIIOYAaeMbIE B COCTaB aKTHBOB MHBECTHLHOHHOTO ()OHIA B CBS3M C pealu3alyeil npas,
3aKPEIUICHHBIX COCTABJAIOIIMMU WHBECTHLIUOHHBIN (OHI IEHHBIMH OymMaraMu WIH
NPEIyCMOTPEHHBIX ~ COCTaBIIIFOIIMMHM ~ WHBECTHLIHOHHBIH  (QOHA  NPOM3BOAHBIMH
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

Ilepeyenn HaOTI0Aa€MBIX U JOCTYIHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IybmmuHoe akmmoHepHoe oOmecTBo "CaHKT-
ITetepOyprckas Oupxa"

Nunexc 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

IMpuiaoxenne 8. Poinku, nHGoOpMaLKs KOTOPbIX UCIOJIb3YeTCs 1JIA
onpeaejieHus1 HandoJee BLITOJHOI0 PHIHKA /I HEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOe 06IecTBO "Mockosckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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Hpunoxenne 9. Kiimpunrossie ceprudpurarsl 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 KJIWPUHIOBbLIM Mysl, He npoucxoauTt. [oxoabl U MHbIE
BbIMaTbl 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, NEpefaHHbIX B KAWPUHIOBbIA Myn,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasBunamu B obiem
nopsiake.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEpTU@PUKATOB yyacTus paBHa
«0» (Hynto).

Joxoabl Mo uUeHHbIM 6ymaram, nepefaHHbIM B WMYLLECTBEHHbIA My,
npusHatTca B coctase doHAa, corfacHo HacTodawuMm MNpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrM4yHoO caenkam
PEMO c ueHHbIMM ByMaramm, nMOpsSAOK ydyeTa KOTOpbIX onmucaH B n.5
Mpu3HaHWe 1 oueHKa UueHHbIX 6byMar, B T.4. AeN03UTHbIX CepTUDUKATOB.
CnpaBeanueas CTOMMOCTb AEOUTOPCKOM 3a[0/HKEHHOCTU K MOSyYEHUIO
nepefaHHbIX AEHEXHbIX CPeACTB MO NepBOM 4YacTu A0oroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B cny4Yyae BO3HUKHOBEHMUSA COBbITMI, NpUBOASLLMX
K obecueHeHuto, B COOTBETCTBUM C MpunoxeHuemM 4.

Cnucok obwmx cobbiTuii, NpuMBOASWNX K ObecueHeHWo, YyKasaH B
MpunoxxeHunun 4.
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Ipunoxenue 10. HekBaaupuunpoBaHHble (PMHAHCOBbIE HHCTPYMEHTHI,
BKJIIOYaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (pOH/1a B CBSI3H C
peasin3anmeil npas, 3aKpeNJieHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBINA (OH/
HEeHHBIMH OyMaraMu Wi NMpeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTnBoB

HekBannduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(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 NPOM3BOAHbLIMU
(HOMHAHCOBLIMW MHCTPYMEHTaMn (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
nprU3HaHus

HN®W, cBasaHHbie c BbiI6OpOM (opMbl BbiNAAaTbl AMBMAEHAOB C AaThbl
3auncneHns HAOW Ha cyeTt, npegHa3HayeHHbI ans yyeta HNOW:

- nMpu3HaKwTCa, W yuuTbiBatoTca B dopme npaB TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbiNjiaTe AMBUAEHAOB B
coctase AebnTOpCKON 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXET OTUYYXAAaTbCs OTAENbHO;

- NMPU3HAIOTCS B KayecTBe CAMOCTOATESIbHbIX aKTUBOB, BK/HOYaeEMbIX B
coctaB umyuwiectsa MN® B cBA3M C peanusaumen WHBECTULMOHHbIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs 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-AMBWMAEHAHaA AaTa uauv gata/ BpeMms pacrnpeaeneHus
HNOWU;
e paTa 3aumcneHns HADWU Ha cueT, npeaHa3HauYeHHbIN AN y4deTa
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, BKJ/IHOYAEMbIX 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 MNPU3HaAHWA OTAENbHbIM aKTUMBOM), a Takxe npasa TpeboBaHus,
noaTeepxaaembie HA®W, npekpaliatoT npu3HaBaTbCa C OA4HON U3 AaT:
e [aTbl 3a4YMCNEHNS LIeHHbIX ByMar, AeHEeXHbIX CPeaCTB WU UHbIX
aKTMUBOB, NPaBO Ha NoJslyyeHune KOoTopbiX npeaocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCEX NpaB, KoTopble npeaoctasnsetr HAOU un
peann3aumio KoTopblX Bbibpan MNO;

e paTbl cnucaHmsa HNOU co cueTa, npefHasHa4YeHHOro As4 yyeTta
HNOWU.

Kpnrtepun
CPOKH
KBanngunkaumn
AebnTopckoii
3a40/HDKEeHHOCTH
Kak
onepaymnoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/1XKEHHOCTb), NpeaoCTaBiseMble
HN®W, B oTcyTCcTBME Npu3HaKoB obecueHeHus KBanuduumpyoTcs B
KayecTBe onepaumMoHHON AebUTOPCKOM 3a[0/IKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUsl [0JeBbIX
aKTUBOB W/WUN AEHEXHbIX CPeACTB, €CNM TakKoW CPOK He MpeBblaeT
25 pabounx pgHei. Ecnu ycTaHOBNEHHbIM CPOK A4S BbiNaaTbl 40X0A4a
npesblwaeT 25 pabounx gHen, To npasa TpebosaHus (aebutopckas
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3a40/DKEHHOCTb) MoryT 6biTb  KBanuMduuupoBaHbl B  KayecTee
onepaumoHHOM nebutopckon 3a40/KEHHOCTH TONIbKO no
MOTUBMPOBAHHOMY CYXAEHWIO YNpPaBsOLWeENn KOMIaHUM.

1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUOU, cBss3aHHbIM C BbiI6OpoOM
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 u3z HUOWN ana MAN® (c yyeToM npousBeneHHOro
BolibOopa) npeanonaralT  MNONyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass  CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpeaenseTcd wucxoasa w3 pasMepa AuBUAEHAQ,
NpMXoasierocd Ha OAHY UeHHyl bHymary, u KonmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
[aTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecan npasa m3 HUOU (c yuyeToM npousBeneHHoro Bbibopa)
npeanosaratoT Noay4vyeHme LeHHbiX 6ymar, To cnpaseasiMBas 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 OLLEHKW, YCTaAHOBJ/IEHHbIMM ANS TakuMxX 6yMar HacTosiwmmum
Mpasunamu CHA.

1.3. B cnyvae kBanudwukaumm npas TpeboBaHua wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHNBaeTCs cymme
3a40/KEHHOCTN, onpeaeneHHoOn B MopsaAaKe, YKa3aHHOM Bbile, B
TeuyeHue MNPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHOMN.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npae TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BbI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepauMoOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAWM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasiMBass CTOMMOCTb
onpeaenseTcd B COOTBETCTBUU C [IpunioxeHunem 4.

2. CnpaBeanmeass cTtouMMocTb HUOW, npu3HaHHbIX B KadecTse
CaMOCTOATENMbHbIX (PUHAHCOBLIX aKTMBOB OnpeaenseTcs B cieayowem
nopsiake.

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbLIM TopraMm, TO
cripaseannMBass CTOMMOCTb  onpejenseTrcd no  aHaaormm v B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensimBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHOB/IEHHbIX HacToswmuMmn [paBunamm CYA Ha nepBoOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbIX MepBOro ypoBHS,
cnpasensinBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOW He ponyuweHbl K oOpraHM30BaHHbIM Topram (Mau
OTCYTCTBYeT LeHa MepBOro YpoBHSA), TO crnpasennneBas CTOMMOCTb
onpeaenseTcs oAHUM U yKa3laHHbIX cnocoboB:
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e B cnyvae, ecnn HNOW npepoctasnset npaBo y4yacTus B
pa3MeLleHnmn, pacnpenesnieHnn, KoOHBepTaumu LeHHbIX 6ymar, To
cnpaseanmneas ctomMoctb HADU, npusHaHHbIX B Ka4vecTse
CamMoCTosATeNbHbIX UHAHCOBbLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FVg, — L;0]
roe:
FW., - cnpasepnvBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUI0O B CcoCTaB uMmyuwectsa [IMO B
cootBeTCcTBUM Cc HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpaunamm CYA (ans ueHHbIX 6ymar AonycTuMmo
NMpUMEHeHne MoAenn OUEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbIA akTUB*);

*Ecam umHGopmaunio o Ko3(pGUUMEHTE KOHBEpTauun HEBO3MOXHO WU3B/EYb U3
COO6LLleHMH O KopriopatnuBHoM Ael;iCTBMM BbilecrTosuwero Aeriosurtapus, TO
HeobxoauMble CBEAEHUS O KOBdeJMLlMEHTe KOHBeEpTaumnn 4714 OlnpeJeEsIeHns
CTOUMOCTH aKTnBa rNpeaocTaB/iSaoTCA YI'lpaBﬂﬂ.‘OLLleﬁ KOMMaHui B
Crieynann3npoBaHHbIN AEN03UTaPUA.

L - cymMma obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpPOK
pa3MeLaeTcs AOMOJHUTENbHbIN BbINYCK, CTOMMOCTb MOAMUCKU U
T.4.) WM CTOMMOCTb WMHOIO BO3MELLEeHWUs, NMPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WUCMOJIHEHMS 0653aTeNbCTB NpM  KOHBepTauum
LLeHHbIX byMmar.

e B cnyyae, ecnn HUOU nopoxpaer TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3aHHOE C
pa3MelleHmeM, pacnpefeneHMeM WM KOHBepTaumen  LeHHbIX

6yMmar, To BelMYMHa CNpaBeAsIMBOMA CTOMMOCTU OnpeaensieTcs no
dopmyne:

FV =FVpy — FVHGMG
Foe:

FVHmuﬁ — cnpaBeannBas CTOMMOCTb MCXOAHbIX LEHHbIX GYMaF, no

KOTOpbIM 6bin1 BblAaH HU®U, Cc yyeToOM WMHOrO AOMOAHUTENBbHOrO
BO3MeLLEeHMs Mpu YyC/I0BUM, eC/in OHO NpefyCMOTpeHO TBepAblM
OOroBOpPHbIM 06513aTEeNbCTBOM (6€3yCNoBHbIM 0693aTeNIbCTBOM).
B TOM cnyyae, ecauM nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeBoi ctommoctun (FV), To ctommocTb HADU, cBA3aHHbIX C
peanusaumen UMHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npu3HaeTcs paBHOM
HY/0, @ BeNIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KpeauTOpCKOM 3a40/1KEHHOCTU, Kak obsa3aTtenbctso n3 HAOU.

e Cnpasepgnueas ctomMmoctb HUO®WU, cBA3aHHbIX C BbIGOpOM (OpMbI
BbIMNAaTbl AMBUAEHAOB, onpeaenseTcs B COOTBETCTBUM C MOPSAAKOM,
yCTaHOB/IEHHbIM B NyHKTax 1.1 — 1.4 HacTosawero lNMpunoxeHus.

B ToM cnyyae ecnm ycnoBuS KOPMopaTMBHOMO CO6bITMA He MO3BONSAOT
NPUMEHUTb N3N0XEHHbIE METOAbl OLEeHKN NM60 Mo COCTOSAHUID Ha AdaTy
OLEHKWN OTCYTCTBYIOT AOCTYMHble UCXOAHbIE AaHHble, HeobxoaMMble Ans
onpeaeneHns cnpaseanmeont  ctomumoctm  HUOWU, cnpasepnunsas
ctoumoctb HN®WU onpepensercs Ha OCHOBaHUWM OT4YeTa OUEHLMKa,
cooTBeTCTBYlOWEro TpeboBaHusM  degepanbHOro 3akoHa  "O6
WHBECTULMOHHbLIX (oHAax", nNpUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbLIX aKToB, YkasaHumsa N? 3758-Y un Hactosawwux [Mpasun
onpepeneHus CHA

Ncnonb3oBaHne cnpaBensiMBOM  CTOMMOCTM,  OnNpedeneHHOM  Ha
OCHOBaHMM  OTYyeTa  OUEHWMKa, OrpaHUYMBAETCA  YCNOBUSAMMU,
NPUMEHSAEMbIMM B Cly4Yae BO3HMKHOBEHUS COObITUI, Beaywux K
obecueHeHN0 aKTMBa B COOTBETCTBUM C [IpuioxeHunem 4.
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3. CnpaBegnmBas CTOMMOCTb npaB TpeboBaHus wm3 HUOU,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnun, KoHBepTauum UeHHbIXx 6ymar, u
KoTOpble He npu3HatTCcs CaMoCTOSATENbHbIM (1HaHCOBbIM
WHCTPYMEHTOM, onpeaensieTtcs B COOTBETCTBMM C MOPSAKOM OLEHKMU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpMBalLWMX aHanorMyHbie npaBa, C y4yeToM 0COHeHHOoCTel
YCTaHOBJIEHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanu3aumein MHBECTULUMOHHbIX MNpaB Ha y4yacTue B pasMeleHuun,
pacnpeneneHnn, KoOHBepTauuum UeHHbIX 6ymar, onpegeneHHas no
¢dopmMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HACTOSLWEro npuoXeHus,
OTpaxaeTcs B KayecTBe AeOUTOPCKOM 3a[40/1KEHHOCTM KaK MpaBo
TpeboBaHna wn3 HUNOW. B cnyyae ecnm nonydeHHas BeAMYMHA
CnpaBeasiMBoON CTOMMOCTU NpaeB TpeboBaHusa us HAOW (FV) asnsaetcs
oTpuuaTenbHOW, TO CrpaBeanBas CTOMMOCTb OTpa)kaeTcsi B COCTaBe
KpeauMTOpCKOM 3a40/KEHHOCTU, Kak obs3atenbctso ns HAGN.

4, He3aBucumo oT MOJSTOXKEHUMN (MeTopoB OLIEHKMN),
YCTaHOBJIEHHbIX B MYHKTaX 2.2 - 3 HACTOSIWEro MNpuioXeHUs B TOM
c/lyyae, ecnu Ha aaTty NpuU3HaHWa akTMBa M Ha nocseayrouime AaThbl
OLEHKW OTCYTCTBYET [AOCTynHas MWHdQopMauums, p[octaToyHas Aans
onpeaeneHns cnpaBeanmBoi CTOMMOCTM NMPU3HaHHbIX aKTUMBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMauMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NMPM3HAETCS pPaBHOM HYJIlO UCXoas U3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHol 6ymaru
yXXe BKAo4YaeT B cebs AonyweHuss YyY4acCTHMKOB pblHKA O CTOMMOCTU
npepocrtasnseMblx npas u3  HUOW, KoOTopble  UCMNOb3YHOTCA
y4YacCTHUKaMWN pbiHKa MNpW YCTaHOBAEHWUW LEeHbl Ha OCHOBHOM akTuB. C
Hanbonee paHHen AaTbl, C KOTOPOM MHbOpMauMs, AOCTAaTOYHAs AN
onpeaeneHus cnpaBeanmMBoi CTOMMOCTM MPU3HAHHbLIX akKTUBOB, CTana
Habnopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcds B obwem
nopsiake yCTaHOB/IEHHOM B HACTOSLUEM MPUIOXKEHNN.

3a40/KEeHHOCTb cumMTaeTcs AedonTHON:

e eCNn JeHexHble CcpeacTBa He MOCTYyNWM Ha CYeT, OTKPbIThbIN
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aToun,
YCTAHOB/EHHON A8  OKOHYaHMs  KOpNoOpaTUMBHOIO  AencTBus
IMUTEHTQ;

e B cCny4dyae oduumanbHoro onybnumkoBaHms — coobuweHus o
6aHKpOTCTBE B OTHOLIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ gatel odmumanbHOro onybsamKoBaHMS  TaKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecUeHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanusauns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B

cBsA3M C pencrteuamm (6e3aencTtBMEM) MHOCTPaHHbIX Aerno3uTapHo-

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

MHOCTPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOWU,

ocyliecTBnasieTcs Ha CuéTe HOMWHANbLHOIO AepXXaHus

cneymann3npoBaHHOro genosumtapus, oTkpoeitoro B HKO AO HPA, v no

KOTOpbIM BbINJatTa He MoXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C AENCTBYKOLWMM 3akoHopaTenbctBoM PO (ycnosue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOWU npepycmatpusatoT

BbINJIATY [AEHEeXHbIX CcpeacTB wmnam npaso Bbibopa ¢dopMbl BbiNnaTbl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmeas cToMMmoctb HNOU

(npaB TpeboBaHuii u3 HADOU) mMoxeT 6biITb NpU3HaAHA paBHOWM HYO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXAEHUS YnpasnsLen KoOMAaHnu.
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