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TEPMUHBI U1 OIIPEJEJIEHUS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHNA
CTOUMOCTHU UUCTBIX AKTBOB

[MN® — macBoil WHBECTUIIMOHHBIA (POHMA, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIpPEICIICHIS
CTOUMOCTH YHCTBIX AKTHBOB.

VYnopasnsroomas KOMIAHUSA - OpraHM3alusi, CO3JaHHas B COOTBETCTBHUHM C 3aKOHOIATENBCTBOM
Poccuiickoit ®@epepanuu U UMEIOIIAs JULEH3UI0 HAa OCYLIECTBICHUE IEATENIBHOCTH [0 YIPABICHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (DOHOAMH ¥ HETOCYIAapCTBCHHBIMHU
MEHCHOHHBIMU (OHIAaMH. YIIPaBIAIOMAs KOMIAHUS IEHCTBYeT Ha OCHOBAaHHWHU ITIPABUJI JOBEPUTEIBHOTO
ynpasiesus [IA®.

VHBECTULIMOHHBIH Nali — UMEHHas IIeHHas OyMara, yJOCTOBEpsIOIasi JIOJI0 BJAJENbla Iasi B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasisoumiee I1M®, mpaBo TpeboBaTh OT ympaBistomeit
KOMIIaHUM HAJJIEXKAIlero JaoBepuTenbHoro ympasieHus I[IM®D, mpaBo Ha TOdydeHHE OCHEKHOM
KOMIIEHCAIUM NpH MpEeKpaleHUH J0roBopa AoBepuTenbHoro ymnpasneHus I[IM® co Bcemu BianenbramMu
HMHBECTUIIMOHHBIX MaeB 3Toro ITN® (npexpamenun [TND).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma 1Y [TND)
— ycnoBHsA JoroBopa jgoBepurensHoro ynpasneHus I[IHM®, ykazsaHHOro B HAcTOSINMX IpaBHIIAX
ONpEENICHUs] CTOUMOCTH YUCTBIX akTUBOB [T D

Croumocts umcThiXx aktuBoB (CHA) — BennumHa, ompenenseMas B COOTBETCTBHU C
3aKOHOMATEeIHCTBOM Poccmiickoit deneparnmu, Kak pasHHUIa MEXIy CTOUMOCTBIO akTHBOB [IN® (mamee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKAIIMX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Jajee —
00s13aTenbCTBa), Ha MOMeHT onpeneneHus CHA TN O.

IIpaBuna ompenenenus CYA — HacTOAmMH JIOKaNbHBIM akT ympasisiomei kommanuu [INO,
YCTaHaBJIMBAIOIIUN TOPSAAOK U cpoku ompenenenus CUA, B ToM ducie MOpsIOK pacueTa CpeaHeroI0BOM
CUYA TIM®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTUIMOHHBIX MaeB [IN®D, mopsgok ompeneneHus
CTOMMOCTH HMYINECTBa, ITEPElIaHHOIO B OIUIaTy HMHBECTHIMOHHBIX maeB. CrpaBe/UinBas CTOUMOCTh
HUMYIIECTBA, MIEPEJAHHOTO B OIIATY HHBECTULIMOHHBIX MAEB, ONMPEAEIAETCS C YIETOM alrOPUTMOB OLIEHKH,
MpelycMOTpEeHHbIX B HacTosux [IpaBunax onpeaenenus CHA.

Cpemneronosas CUA [MN® (wm CI'CUA) — cpenHeromoBasi CTOUMOCTh YHACTHIX akTUBOB IO,
KOTOpasl ompenessercs Ha JI000H JeHb B TOpsAAKe, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpeznenenust CHA.

MCO®O - MexIyHapOIHBIC CTAaHAAPTH (PMHAHCOBOH OTY4eTHOCTH. OmpeleNeHue CIpaBelTHBOMI
CTOMMOCTH aKTHBOB M BEJIMYMHBI 00S53aTENbCTB NPOU3BOJIMUTCS B COOTBETCTBHU C MEXAYHAPOIHBIM
crangaptoM ¢uHancoBoil ordetHocTd (IFRS) 13 "Ormenka crpaBeaaHBONW CTOMMOCTH", BBEICHHBIM B
JeiictBue Ha Tepputopuu Poccuiickoit ®denepanun npukazom MunucrepctBa (uHancoB Poccuiickoii
Oeneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBegeHHH MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
OT4eTHOCTH W PaszpscHeHM MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B ACHCTBHE Ha
teppuropun  Poccuiickoil ®Pepepanuu U O NPU3HAHUU YTPATUBUIUMU CHJIy HEKOTOPBIX IIPUKAa30B
(OTHEeNBHBIX TOJNIOKEHUH TpUKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickoit ®Denmepanum» ¢ ydeTom
TpeboBanuii Yka3anus LleHTpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas unble MCOPO, npumeHsieMble B COOTBETCTBUU C JIEMCTBYIOUIMM 3aKOHOJATENILCTBOM B
OTHOIIICHWH TTaeBBIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO II€HAa, KOTOpas Obuta OBl IMOJydeHa MpHU NPOAaKe aKTHBa WA
yIUTaueHa TpH nepeaade 00s3aTeNbCTBa B X0/1€ OOBIYHON CIIENKH HAa OCHOBHOM (WJTM HanOoJiee BHITOTHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHA BBIXO/Aa), HE3aBHCHMO OT TOTO,
SBIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOZaeMOW WM PAaCCUUTHIBACTCA C HCIIOJIB30BAHHEM
JIPYTOT0 METOJ[a OIIEHKH.

Habnromaemass m nmoctymHas OWpskeBasi IUIOMIAJIKa — TOPTOBasl IJIOMIAKA POCCHHUCKOW M (WIH)
WHOCTpaHHON Oupu, 3akperuieHHas B llpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMITaHWH €CTh JIOCTYH, KaK HalpsMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisioNias KOMIIAHHMS HMEET BO3MOXKHOCTb paclopsHKaThCsl aKTHBOM (aKTMBaMH). YKa3aHHbIE
OuprKeBbIe TUTONIA KK puBeneHbI B [Iprtoxenun 8.

AKTHUBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEPAIMX C aKTHBOM HJIM 0053aTeJIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOH M B JOCTATOYHOM OOBEMe, IMO3BOJIAIONIEM IT0JIydaTh MH(GOPMALMIO 00 OleHKax
AKTHBOB MJIN 0053aTENLCTB HAa IOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HAHMOOJBIINM U COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeNBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHUS MOTEpPh (yOBITKOB) BCIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTEIbCTB IO JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JIOJTa W/HIIN
MPOLICHTOB, NMPUYMTAIOIIUXCS B YCTAaHOBIEHHBIM JOTOBOPOM CPOK, a TaKKe B pe3ylIbTaTe H3MEHEHUS
OLICHKH KPEAUTOCIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHra (IMHTEHTA).
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KpenuTHbIli pEeWTHHr — MHEHUEC HE3aBUCHMOTO PEUTHHIOBOTO AarcHTCTBA O CIIOCOOHOCTH
PCUTHHTYEeMOTO JIMIIa UCIOJNHATh NpUHATBIE Ha ce0s (QuHaHCcOBBIe oOOs3arenbcTtBa (0 €ro
KPEIUTOCIIOCOOHOCTH, (PMHAHCOBOW HAICKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
WCII0JIb30BAaHUEM PEUTUHIOBOM KaTETOPHH 10 OIPENEICHHON PEUTUHTOBOM LIKaJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

VYPpOBHM LeH NpH ONpPEACICHUH CIPAaBEUIMBONH CTOMMOCTH OIPEAEISIOTCS B COOTBETCTBUH C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKa cipaBeATMBON CTOMMOCTH
(maee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Tepputopun Poccuiickorr deneparyim MpHUKa3oM
MunncrepcrBa ¢purancoB Poccniickoit @exepannu ot 28.12.2015 N 2171 "O BBeneHnn MexxayHapOIHBIX
CTaHIApTOB (MHAHCOBOH OTYETHOCTH W Pa3bscHeHMH MeXIyHapOOHBIX CTaHAAPTOB (HHAHCOBOI
OTYETHOCTH B JeHcTBUEe Ha Teppuropun Poccuiickoit ®enepanuy U 0 NPU3HAHUU YTPATHBIIMMHU CHITY
HEKOTOPBIX IpPHUKa30B (OTHENBHBIX TIOJIOKEHUI Ipuka3oB) MunuctepctBa ¢(uHancoB Poccuiickoit
ODeneparun".

Hcxonubie nannaple YpoBHS | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEET JOCTYIl Ha Jary
OLICHKH.

Hcxonneie nanHble YPOBHS 2 - UCXOAHBIC JAaHHbBIC, KDOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAONIOAACMBIMHU, TPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEACICHHOTO
aKTHBa WJIH 00513aTeJILCTBA.

Ucxonaeie pmaHHBle YpOBHA 3 - HeHaONIOmaeMble WCXOAHBIE MJaHHBIE B  OTHOIICHUH
OTIpEeNIeIIEHHOTO aKTHBA WA 00513aTeIHCTBA.
OnepauuoHHas J1eOUTOpCKasl 3aJ0JDKEHHOCTh — J1eOMTOpCKas 3aJ0JKEHHOCTh KOHTpareHra,

BO3HHKAIOIAs B X0€ HOPMAJIBHOTO OINEPAllMOHHOTO IMKIA, KOTopas OyAeT moraiieHa B TeUeHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosuux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTaHOBJICHHBIC JISl ONEPAI[HOHHON eOUTOPCKON 3a0JKEHHOCTH, HE JTOJDKHBI IPUBOAUTE K IIPU3HAHUIO
0e3Ha/le)KHOW K IIOJIyYCHUIO 3aJIOJDKCHHOCTH, a TakkKe K OOECIEHEHUIO 3aJO0JDKeHHOCTH. Takas
3aJJOJDKEHHOCTh OyJeT peajn3oBaHa yNpaBisiomled KOMIIaHHEH B IOJHOM O0beMEe B CpPOKH,
YKJIQ[BIBAIOIIAECS B HOPMAJIBHYIO pPBIHOYHYIO (WM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM J€OMTOPCKON 3aJ0JKEHHOCTH. YCTaHOBJICHHBIE CPOKH MPOCPOYKH W HCIIONHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATH PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompeneneHus
CUA, ecau MHOE HE MOATBEPIKIECHO BHYTPEHHEH CTAaTUCTUKON YNPaBISIONIEH KOMIIAHUH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccroHabHOE CyX/IeHHEe Y ITPaBISIONIEeH KOMITaHHUH, COJlepKaliee 000CHOBAaHHBIE PACUEThl U BHIBObI
00 OIleHKe CIpaBeINBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIINBOI
CTOMMOCTH, O BBISBIICHHBIX OCHOBAHHSIX MPHU3HAHMS/IPEKPAIICHHS NPU3HAHUS aKTHBOB/00S3aTENbCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3HHUKHOBEHHS KPEOUTHBIX DPHUCKOB M MPOYMX OOCTOSTENHCTBAX, KOTOPHIE
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJIEHUS JOIMYCTHMO B CIy4asx, YCTAHOBJIEHHBIX HacTosumMHu [Ipasunamu onpeneneans CUA, a tak xe
B HHBIX HCKIIIOYHTENBHBIX CIIydasxX, KOTJa TEKYIIHe METOIBl ONpeAeTICHUs CHpPaBeIJIUBOH CTOMMOCTH
akThBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHEIIHMX OOCTOSATENBCTB IPHBOMAT K HCKAKCHHUIO
CTpaBeUIMBOM CTOMMOCTH, a NPHUMEHEHHWE MOTHBHPOBAaHHOIO CYXACHHS OOecHeunBaeT HaJle)KHOE
OTIpeNieNIeHUe CIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®denepanuu.

. O0umme nmoJioxKeHUst
Hacrosmue [IpaBuia ompeneneHus CTOMMOCTH YHCTBHIX akTuBOB (nanee — «llpaBuina») Bup:kesoro
NMAeBOr0 HMHBECTHIHMOHHOIO (oHAA pPLIHOYHBIX (HUHAHCOBBIX HMHCTPYMEHTOB «Auabda-Kanuran
Oobauranum ¢ mepeMeHHbIM KynmoHom» (nayee — «Douny, «I[1Md») paspadoransr OO0 YK «Anbda-
Kanmnram» (nanee — «Ymnpasisiiomasi KOMIIaHHS») B COOTBETCTBHM C TPeOOBAHUSIMHU 3aKOHOJATEIBCTBA
Poccuiickoii @enepaunu, B ToM uncie Ykaszauusi banka Poccum ot 25 asrycra 2015 r. Ne 3758-Y «O6
OTIpeNIeIeHHN CTOMMOCTH YHCTHIX aKTHBOB WHBECTHUIIMOHHBIX ()OHIOB, B TOM HYHCIIE O TOpPSIKE pacuéra
CPEIHEr0JI0BOM CTOMMOCTH UYHCTBIX AKTHBOB I[A€BOTO HHBECTHUI[MOHHOTO (OHIA W YHCTBIX AKTHBOB
aKIMOHEPHOTO HMHBECTUIIMOHHOTO (DOHIA, pACUETHOH CTOMMOCTH WHBECTHIIMOHHBIX I1aeéB TAeBBIX
WHBECTUIIMOHHBIX ()OHJOB, CTOMMOCTH HMYILECTBA, NEPEIaHHOTO B OIUIATy HWHBECTHIIMOHHBIX IIaeB»
(manee — «Yka3aHue») 1 MHBIX HOpPMATUBHBIX akTOB banka Poccun.
[IpaBuna ycTaHaBIMBAIOT MOPSAIOK W CPOKH OIPENEICHUS CTOMMOCTH YUCTBIX AaKTUBOB (OHIA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM uucie MNOpSOOK pacuéra CperHerofoBOi
CTOMMOCTH YHCTBIX aKTHBOB (DOHZA, MOPSIOK ONpEIeNICHHs] pacYETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(hoHIa M MOPSOK ONpENEeNCHNs] CTOMMOCTH MMYIIECTBA, [IEPEJaHHOr0 B OIUIATy MHBECTHUIMOHHBIX I1acB
donpa.
VYnpapnstomas komianuss PoHpa o0s3aHa ONpEIEsATh CTOMMOCTh YHCTHIX aKTHBOB (oHIA B
4



COOTBETCTBUM ¢ HacTosummMu IlpaBuiamu, mpu yclnoBuUM uX corynacoBaHus Crenuanu3upoOBaHHBIM
Jeno3utapuem.

IIpaBuna nojynexar npumeHenuto ¢ 01 susaps 2025.

Usmenennss u pomonHeHuss B [IpaBunma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
MPEIYCMOTPEHHBIX YKa3aHUEM.

JlaHHbIEe, NOATBEPXKIAIONINE PACUETHI BEIHMYHH, IIPOU3BEICHHBIC B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuamu, XpaHsTCSl HE MEHEE TPEX JIET C AATHl COOTBETCTBYIOIIETO PACUETA.

TepMmuHBI U onpefeneHus, ucnoab3dyemsle B IIpaBunax npuseaens! B [lpunoxenun 1.

ITpaBuna (M3MEHEHHsI W JIONIOJIHEHHS, BHOCHMBIE B [IpaBmia) mojurexaT pacKpbITHIO Ha caiiTe
VYuopasmsarome#t kommannun [IM® B wmHDOpMAIOHHO-TEICKOMMYHUKAIMOHHOW cetn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He Mo3/JHee JTHsI Havyasna cpoka opmupoBanus [TND;

- "He no3aHee 5 (IIaTp) paboumx aHel Mo naTel Hadana npuMmeHeHus IlpaBun, ¢ BHECEHHBIMHU
U3MEHEHUSAMU U JONOIHEHUSMHU.

[IpaBuna (1 Bce M3MEHEHHs M AOMOJHEHUS K HUM 3a 3 (Tpu) mocneqHuX KaleHIapHBIX Tojia)
JIOJDKHBI OBbITh nocTynHbl B TedeHue 3 (Tpex) mociieHMX KaleHIapHBIX JIET Ha caiiTe Ympapisromei
KOMITaHUH.

Il. llopsinok W mNePpUOAUYHOCTH (JaThI) ONpeaeJeHUusi CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsi, MO COCTOSIHHI) Ha KOTOpPoOe oOIpeaesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB OINpeEAesseTcs KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢doHma (nmamee — «aKTHBBI») M BEIMYMHOW BCEX 0053aTEIbCTB, MOJIEKAIIMX MCHOJHEHUIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajiee — «00s3aTeIbCTBa»), HA MOMEHT OIPEAETICHN CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENBCTB OMPEACNAIOTCS IO CIPABEIINBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHeIM cTaHmapTtoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPABENJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeicTBUE Ha Teppuropun Poccuiickoil denepanuu npukazom
MunncrepcrBa ¢punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JEWCTBHE M NPEKPAIICHUN ICHCTBHSA NOKYMEHTOB MEXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit denepauum», 3aperucTpupoBaHHbIM MuHUCTEpCTBOM ocTULMU Poccuiickoi
Oeneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ nmonmpaBkaMu, BBEIEHHBIMH B JACHCTBHE HA TEPPUTOPUHU
Poccuiickoii ®enepanun nprukazom MunucrepctBa (uHaHcoB Poccuiickoii @enepauuun ot 17 nexadps
2014 roma Ne 1511 «O BBeJEHUH JOKyMEHTOB MeEK/TyHapOIHBIX CTaHIAPTOB ()MHAHCOBOI OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccuiickoit ®eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom tpeGoBanuii HacTosmux [Ipasui.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdyéTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JiercTBue Ha TeppuTopuu Poccuiickoit denepaunu.

Cpenueronosas CHA TTNU®D (manee — «CI'CYHA») Ha 11000 JCHb ONpeneNsIeTcsl Kak OTHOIICHUE
cymmbel CHA Ha kaxaplii pabounii [eHp KaJeHIApHOTO ToAa (ecau Ha paboduil IeHb KalleHIapHOTO roja
CYA He onpenensiach - Ha MOCIEIHUN EHb €€ ONpeAeIeHus], MPEIeCTBYIOMNI TaKOMy IHIO) C HaJdaia
rozia (c aatbl 3aBepiueHus (okoHuaHus) popmupoBanus [TMP) no nater pacuera CI'CYA k uuciy pabouux
JIHEW 3a 3TOT NEPUO/I.

CronMOCTh YNCTHIX aKTUBOB POHIA OTIpeeNIIeTCs:

— Ha JaTy 3aBepuieHus (okoH4danus) popmuposanus [TND;
— B CIlyyae NPHUOCTAHOBJICHHS BBIJAYH, MOTalIeHUS M 0OMEHa WHBECTHUIIMOHHBIX IIaeB — Ha
JIaTy BO30OHOBIICHHS NX BBIIa4H, TIOTAIICHNS 1 0OMeHa;
— B ciyuae npekpaieHus [IM® — Ha jaTy BOSHUKHOBEHHUSI OCHOBAHUS €r0 NPEKPaLCHHUS;
— mocne 3aBepiienus (okoHuaHus1) Gopmupoannst CHA IO onpenensiercs B Hopsake:
O  Kaxapli paboumii geHb 10 1Hs, B KoTopoM [TM® nckmouen u3 peecrpa [TUD.

CTOMMOCTB YUCTHIX aKTHBOB ONPEACISICTCS HE MO3HEee padovero JHs, CICAYIOMEro 3a JTHEM, T10
COCTOSTHUIO Ha KOTOPBIN OCYIIECTBISETCS OMPENETICHHEe CTOMMOCTH YUCTHIX aKTHBOB.

CrouMocCTh YHCTHIX akTUBOB DOHIAa ompeensercs Mo cocTosHuto Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTD YHCTHIX aKTHBOB, C YIETOM JIaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX IJisi YTPaBIAIOMEH KOMIIAHUM HCTOYHHWKAX, BHE 3aBUCHUMOCTH OT
YacoBOI0 Iosica.

B nensax onpenenenns CI'CHA maroit, 3a xotopyto onpenensercs CHA TIM®, nonnmaiotcs Bce
natel onpeaenenus CHA TN ®D, ykazanHbsle B HacTosAmux [IpaBumnax.

CToMMOCTb YUCTBIX aKTUBOB, B TOM uncie CI'CHA, ompenesstoTesi ¢ TOYHOCTBIO 10 ABYX 3HAKOB
rocJie 3amsiTol, a pacuéTHasi CTOMMOCTb WHBECTHUIIMOHHOrO mas PoHJa ONpelesstoTcsl ¢ TOYHOCTBIO JI0
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ISITH 3HAKOB TI0CIIE 3aIsTOH, ¢ IPMMEHEHUEM NPaBHJI MaTEMAaTHYECKOTO OKPYIJICHHUS B BAJIIOTE, YKa3aHHON
B [IpaBuiax noBepurensHOro ynpasieHuss GoHaoMm.

B ciydae ecnu B [IpaBunax goseputensHoro ynpasieHus GOHIOM He yKa3aHa BajioTa, B KOTOPOH
OIPEENAIOTCSl CTOMMOCTh YHCTHIX aKTuBOB, B ToM uucine CI'CYA, wnm pacu€rHas CTOMMOCTH
MHBECTHLMOHHOTO Nast DoH/a, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B PyOIIsX.

B cmydasx m3MeHEHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObLIa ONpeelcHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogHa nmecsarast) % u Gomee koppektHor CUA, a Tarxke B Cirydasx
BBISIBIICHHSI (paKTa HECBOEBPEMEHHOTO INPH3HAHMSA/TIPEKpAIeHIs TPU3HAHNUS aKTHBa (00sM3aTEbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (0OS3aTENbCTBA) CTOMMOCTh HYHCTBIX AKTHBOB IIOMJIEKHT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOJKET HE OCYIIECTBIISITHCS TOJIBKO B CIydae, KOTa
OTKJIOHEHHE HCIOJIb30BAHHON B pacuére CTOMMOCTH akTHWBa (00s3aTenbcTBa) cocraBiser MeHee deM 0,1
(Homp nensix ogHa necsitasg) % KOPPEKTHOM CTOMMOCTH UYHCTBIX aKTHBOB U OTKJIOHEHHE CTOUMOCTH
YHUCTBIX AKTUBOB Ha 3TOT MOMEHT pacuéra coctaBiasieT MeHee 0,1 (Honp nenmsix onxna necsras) %
KOPPEKTHOM CTOMMOCTH YHCTHIX aKTUBOB.

CToMMOCTh MMYIIECTBA, IEPEIAHHOTO B OIUIATy MHBECTHIHOHHBIX HaeB [IU®D, ompexnensercs B
cooTBeTCcTBHM C TpeboBanmsiMu dDenepanbHoro 3akoHa «O0 WHBECTHLIMOHHBIX (DOHAAX», NPUHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMU Y kazanus u [IpaBunamu onpenenenus CHA.

Jlara, IO COCTOSIHHIO Ha KOTOPYIO ONPENENIIeTCs CTOMMOCTh UMYIIECTBA, MEPEJAHHOTO B OIUIATY
MHBECTHIMOHHBIX naeB [IM®d, He MoxeT OBITH ONpezeseHa paHHee AaThl IepeJadll TaKoro MMYIIECTBA B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 33 MCKIIOYCHHUEM CIyYacB OIPEACICHUS CTOMMOCTH HMYILIECTBa,
MepEITaHHOTO B OIJIATy MHBECTHIMOHHBIX naes 1P, Ha ocHOBaHMM OTYETA OICHIINKA.

Jara, 10 COCTOSIHHIO Ha KOTOPYIO ONPENeNeTCs CTONMOCTh UMYIIECTBA, IIEPEIaHHOTO B OILIaTy
MHBECTUIIMOHHBIX MacB [IM®D, Ha OCHOBaHHM OTYETa OLCHINKKA, HC MOXET OBITh paHee TPEX MECSIEB JI0
JIaThl IIepelauy TAKOI0 UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX nacs [TND.

CronMOCTh UMYILECTBA, NEPEJAHHOTO B OIIATy MHBECTULMOHHBIX naeB IIM®, onpenensercsa mo
coCTOsIHUIO Ha 23:59:59 Ha maTy nepefadyu UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [T .

I1l. Kpurepun npuzHaHusi, MpeKpalleHusl NMPU3HAHUS U METOAbI ONpeae/eHust
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. O6ume mosoxeHust

Kputepun npu3HaHUs, NOPEKPAIICHUS MPU3HAHWS  OMNPEACISIFOTCS B COOTBETCTBHU  C
MexayHapOIHBIMU CTaHIapTaMK (PUHAHCOBOW OTYETHOCTH. METOIbI ONPEIEIICHUS] CTOUMOCTH aKTUBOB U
00513aTeNILCTB OMPEICIIIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAaPTOM (HHHAHCOBOH OTYETHOCTH
(IFRS) 13 «OueHka cripaBeIMBOA CTOUMOCTH». METO/IbI OTIPEAETIEHUS] CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB MMYIIECTBA PAa3HBIX IMaC€BbIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMSANIMXCS IMOJ YIPABICHUEM
Yupasnsonieit KOMIaHUU, HE JOJIKHBI pa3inyaThCs.

B ciygae mpuoOpeTeHHs aKTHBOB, KPUTEPUH NPU3HAHHUS KOTOPHIX WM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE ONHCaHBI B HacTOSIUX [IpaBmiax, YIpapisromas KOMIIAHHS 3a0JIarOBPEMEHHO
BHOCHT JIOTIONTHEHHA B HacTosiue [IpaBua.

2. HOpﬂlIOK KOPPEKTHPOBKH CTOMMOCTH AKTUBOB, COCTABJIAIOIIHX

umyuecrso TP

CTOoMMOCTh aKTHBOB, BXOJASIIMX B COCTaB HMMYIIECTBA IACBBHIX HMHBECTHUIIMOHHBIX (DOHJIOB,
MOJUIeXKHUT PEryIsIpHOMY aHauu3y Ha oOecrieHeHHe (TeCTHpOBaHME Ha OOECIEHEHHE) B CBS3U C
HEO0XOIMMOCTBIO KOPPEKTUPOBKHU CIIPABEIIIMBON CTOMMOCTH B CIIydae BOSHUKHOBEHHS COOBITHI, KOTOPHIE
MOTYT OKa3aTh HETaTUBHOE BIMSHHE Ha OXXKHAAaeMble OyAyllne AeHEe)KHbIe MOTOKH IO HHUM (Jamee —
MIPHU3HAKN 00ECIICHEHHUS).

OreHKa CcTIpaBeUIMBOI CTOMMOCTH aKTHBOB JIOJDKHA YYHUTBHIBATh IMPEMHIO 32 PUCK, B YaCTHOCTH,
NPEeMUI0 33 KPEAWTHBI PHUCK KOHTPAreHTa, OTPAKAIOIIYI0 CYMMY, KOTOPYIO YYAaCTHHKH pBIHKA
noTpeOoBaIM OBl B KaueCTBE KOMIIEHCAIIUH 32 HEOIIPEAEIEHHOCTD, IPUCYIIYIO IEHE)KHBIM IIOTOKaM.

Jnst neneit KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBINA PUCK KOHTpareHrta Y pasJisionias
KOMITaHHMS HCTIOJIB3YET CIIEAYIOMN MOIX0:

— €CIIM KOHTPAareHT UMEET PEHTHHT, NMPUCBOEHHBIH OJHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIH PUCK HCIIOJB3YIOTCS AaHHBIE 110
BepositHOCTAM nedonta (PD) omnoro m3 pelitmnrosbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutmaeckoe Kpenutaoe Peittnarosoe ArentctBo (AKPA), Pelitmarosoe
arenTcTBO RAEX («Oxcmept PA»), myObnuKkyeMbIx Ha caiiTeé COOTBETCTBYIOIIETO PEUTHHTOBOIO areHTCTBA
B COCTaBE €)XXEr0HOTO 0TYETA, B HOPAIKE, MPELyCMOTPpEeHHOM B [Ipunoxxenun 4,

— €CITM  KOHTPAreHT WMEET pEHUTHHT, TPUCBOCHHBIH HAa OCHOBAaHUM BHYTPEHHEH
PEUTHHIOBOM MozAenu YTpaBiSIOmEd KOMIAHWW, TO [JIi KOPPEKTHUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposiTHOCTM aedonra (PD), onpenenennsie Ynpasisoniei
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KOMITaHHEH (MCIONB3YIOTCS IyOJMYHBIE CTATHCTHMYECKHUE IaHHBIE 10 BeposTHOCTsIM aedonra (PD)
PEHUTHHIOBOT'O areHTCTBA B COOTBETCTBHH C METOIMKOH, N3J10)keHHOW B [Ipuiokenun 4);

— €CJIN KOHTPareHT He HMMeeT PEeWTHHra, TO Ui KOPPEKTUPOBKU CTOMMOCTH aKTUBOB Ha
KPEIUTHBII PUCK MCIOJB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTPaBIAIONIEH KOMIaHUH.

MerToayKa OLUEHKH KPEAUTHOTO PHCKAa KOHTPAreHTa M KOPPEKTHPOBKU CIIPABEIINBON CTOMMOCTH
aKTHBOB Ha KPEAWTHBIM PUCK KOHTpareHra (Jajaee — METOANKa) mpuBeacHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAECBBIX MHBECTUIIMOHHBIX (DOHIOB, Ha
o0ecIieHeHIEe TIPOBOIUTCS HE PEKE, YEM Ha KaXIyto Aaty onpeneneHust CHA.

IMoaTBepxkneHneM HEOOXOAMMOCTH TECTHPOBAHUS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, HaOJII0jaeMble 3HAYMMBIE JIOCTYITHBIE JaHHBIE, B TOM YHUCIIE, O CIEAYIOIUX COOBITUX (ayee —
COOBITHS, BeyLIHE K OOCCIICHEHHIO):

B OTHOIIECHUHU FOPUAMYECKUX JIUIL:

— yXyZAueHne (UHAHCOBOTO TIIOJIOXKEHUS] KOHTPareHTa, OTpasWBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHO€ HETaTUBHOE COOBITHE
MPUMEHSETCS Ul aKTUBOB, METOANKA ONPEIENICHHUS CTOMMOCTH KOTOPBIX TPEIIONAracT KOppeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTpPAareHTa, y KOTOPOTO HMEEeTCs ITyONMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOAMKOW, MpuBeICHHOH B [IpmioxeHnn 4 K HACTOSIINM
IIpaBunam;

— PE3KHH POCT JOXOTHOCTH JTO0OT0 JOJITOBOTO MHCTPYMEHTA 3MUTEHTA (32 MOCIenHue 5
TOPrOBBIX IHEH MpH OTCYTCTBMM pocTa moxomHocTh O®P3 M mpu OTCYTCTBUH pPOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONUranuii  SMHUTEHTOB);  YTpaBisiollass KOMIIAHHWS Ha OCHOBE  OKCIEPTHOTO
(MOTHBUPOBAaHHOI0)  CYXKICHUS  ONpEJAENsSET  BIUSHUE pOCTa  JOXOAHOCTH  OONMTanmuu  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTa, UCXOJISl M3 CPaBHEHMSI CO CIIP3JIOM aHAIOTHMYHBIX obnmuranui k ODP3 Ha
JIaTy OLICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCJIOBUM MOTAICHUS! WM BBIIUIATHI MPOLEHTHBIX
JI0XOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/a, a Takxke
M000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Clydae €CIM JAaHHas MHGOpPManus HpsSMO HIH
KOCBEHHO HaOrofjaeMa Y IpaBIIsIOIIeH;

— HapylIeHHE CPOKa HCIIOJIHEHMs 00s3aTesIbCTB OoJiee YeM Ha CPOK, NMPHU3HABAaCMBIN JUIS
JaHHOTO BHUJA 33/I0JDKCHHOCTH OIEpPAlMOHHBIM, HO MEHEe, YeM OIPE/eIeHO
VYnpapnsromei koMnanuei st npu3Hanus nedoinra (texHuueckuii neont)

— MOSBIICHUE NMPHU3HAKOB OaHKpOTCTBa (cormacHo DenepanpHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») dMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMM O(MHUIMATBLHON
nHpOpPMaLNY;

— OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajbHBIMHU 3aKOHAMHU M MHBIMH HOPMATHBHBIMHU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopManus 0 NpocpovKe MUCIOTHEHUs] SMUTEHTOM CBOUX
00513aTeNbCTBA;

— OT3bIB (QHHYJIMPOBAaHHWE) Yy OSMHUTEHTA/KOHTpAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJIa JIEATENHHOCTH (32 HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIEH3US CHACTCS KOHTPAareHTOM
J0OpPOBOJILHO)/yNIpaBiIAIONIel KOMIAHUM MaeBbIX WHBECTHIMOHHBIX ¢oHnoB [IM®P, mam xortoporo
HaxousTcs B cocrase [ITMD;

— OT3BIB (aHHYIHPOBAaHWE) Yy dMHUTEHTa/KOoHTpareHta aomycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHJa JAEATEIBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3HMS CHAeTCs] KOHTPAreHTOM
JI0OPOBOJIBHO);

— HaXO’KICHNE KOHTPAreHTa B OAHOH 13 MPOIeTyp, MPIMEHAEMBIX IIPH PACCMOTPEHUH Jea
0 ero OaHKPOTCTBE B COOTBETCTBHUH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OoNBIION BEPOSITHOCTBIO MPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXHBaTh (HUHAHCOBBIE
00s13aTeNbCTBA.

— Tekymas w/win Oyaymas HECHOCOOHOCTh (10 MHEHHWIO YTPAaBISIOMEH KOMITAHUH)
KOHTpareHra oOCHyXHBaThb (PUHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOUIAsCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITHI NIIM UX COBOKYITHOCTH:

— HEWCIOJHEHHBbIE WM OTJOXEHHBIE BBIMIATH MPOLEHTOB WM OCHOBHOIO J0JTa IO
KOHTPAaKTHBIM 0053aTeNbCTBAM (32 MCKIIFOYEHHEM IPOITYIICHHBIX BBHIMJIAT, JOIMYCTHMBIX
JIBTOTHBIM IIEPUOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJIYy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKa HCIIOJTHEHHS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHU
CpoKa WCIIOJIHEHHS JIO0Or0 W3 JPYruX aHaJOTHYHBIX 00s3aTesNbeTB  (Kpocc-
akceseparus);

— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpPOKAa HCIIOJIHEHHS
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00s13aTeNbCTBA B CBSA3HM C OOBSBIEHUEM JedoiTa Mo JII0OOMY IPYyroMy aHaJOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoir);

— OTKa3 WIX MOPATOPHH, ITPU KOTOPOM KOHTPAreHT OTKa3bIBAETCSl OT COBEPILICHUS IJIaTexXa
WJIN OCTIapUBaeT IOPUINUECKYIO CHITy 00513aTeIbCTBa;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka MOraieHus 3aJ0JDKCHHOCTH W/WMIM M3MEHEHHE MPOLEHTHON CTAaBKH,
MPEAINOaraoIiee MeHee BBITOIHBIE JIsI KPEIUTOPOB YCIIOBHS;

— MPEOCTABICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINHKY B CHIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHCHMSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHII OB B HHOM CIydac (B TOM YHCIIC PECTPYKTYpPH3aLUs 3a10JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IPOJIOHTAINEH 3aJOJDKEHHOCTH MM OTCPOYKON BCEX MIIM YacTH IUIATeXeEN);

— HCYE3HOBEHHME aKTHUBHOT'O pBIHKA JJIs (PMHAHCOBOTO aKTHBA B pe3yJbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTa M OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJIIOAaEMBIMU
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMAIMOHHBIX
CHUCTEeM, HCIIOJIb3YEeMBIX B HacTosmux [IpaBuiax onpenenenust CUA;

— MHBIE COOBITHS, OTIpeiesieMble Y IpaBIIsIOIIeii KoMIaHHueH.

B OTHOIICHHUHU (PU3NIECKUX JIUIL:

— NOSIBIICHHE Yy YTpaBisfonield KOMIAHUM HWH(GOpManuM O CHIDKCHHH BO3MOXKHOCTH
(msngeckoro numa oOCITyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apaOOTHOW IUIATHI FUTH
MHOTO PACIoJIaraeMoro J0X0a);

— NOSIBIIEHHE y  YIpaBiAlomed KOMIOAHWM HMHGOpPMamuu 00  HCIIOIHHTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (DPU3MUECKOTO JINIIA;

— NOsIBJICHHE Y Y NpaBIsIoIeil KOMITaHUU WHQOpMaUU 0 Bo30YXKIIEHUH YroJOBHOTO Jeja
B OTHOILEHUH (PU3UUECKOTO JIMLA WK OOBSIBICHUU €r0 B PO3BICK;

— HapyllIeHHE CpOKa MCHOJHEHHs 00s3aTeNIbCTB Ha MEHBIIUH CpPOK, YeM OIPEIeNIeHO
VYupapinsiomeii KOMOaHuW Uit NMpuU3HaHMs Jedonra, HO OONBLIMH, 4eM JUIsi MpHU3HAHMS JEeOUTOPCKOU
3a0JDKCHHOCTH ONEPAllUOHHON;

— WHBIC COOBITHSA, ONpeAeNseMble YIPaBIAIOMEH KoMIaHWell (B YaCTHOCTH, HAJIM4HE
NIPU3HAKOB 00ecIeHeHNs1/neoTa IO OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [T1®
TI0J] yTIpaBICHUEM Y IPABISIONICH KOMITAHHUH) .

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

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

— MOPYYHUTENBCTBA U TapaHTUU HaxoIslerocs B JedoiTe KOHTpareHTa NPUHUMAIOTCS B
pacder ¢ ydeToM oOeclieHeHHS,

MOHHUTOPHHT PU3HAKOB 00ECIICHEHUS

— MOHUTOPHHT TIO (PMHAHCOBOW OTYETHOCTH - HE MO3KE YeM depe3 | MecsI mocie
MOSIBJICHHS TaKOW OTYETHOCTH, HO HE pexe, yeM 1 pa3 B nonrona st oruetHocty o PCBY u 1 pa3 B rog
st ordeTHOCTH 10 MCDO;

— MOHHUTOPHHT IT0 PHIHKY IEHHBIX OyMar IPOBOAMUTCS Ha €)KESTHEBHON OCHOBC;

— MOHHUTOPHHT 10 (PU3MYECKIM JIUIIAM TIPOBOAUTCS HE peke 4eM pa3 B 6 MeCSIICB;

— MOHHUTOPHHT 110 JTaHHBIM TI0 CyJeOHBIM pa30upaTeIbCTBAM IMPOBOAUTCS HE PEXKE, YeM pa3
B Mecs1. B cirydae manoit 3Haunmocty aktiBa 1o oTHomeHmio kK CHA (menee 0,1% or CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT ITPOBOIUTCS pPa3 B KBapTall.

Brixon U3 cocTosiHUsI 00ecIieHeH s, Y IPaBISIIONIasi KOMIaHUS UMEET MPaBo MPEKPATUTh CUUTATh
3/I0JDKEHHOCTh  00eCIeHEHHOW (MaHHOe JIeHCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBUPOBAaHHBIM
CyXJeHHEeM Y TIPaBJSIIONIeH KOMITAHUH )

— B Clly4yae MpeKpaIleHUs IPUBE/IICTO K 00CCICHEHUIO HAPYIICHUS IIOPOTOBBIX 3HAYCHUHN
(hMHAHCOBBIX ITOKA3aTEJICH B TCUCHHE JIBYX KBapTAJIOB;

— B Cllydae W3MEHEHHs COCTaBa aKLUMOHEPOB, KOrJa HOBbIE AKIHMOHEPHI CYIIECTBEHHO
VIIyYIIAl0T OLICHKY BO3MOXKHOU ITOAJICPKKH 3aeMIIHKa/KOHTPAreHTa,;

— B Ccily4aec IONydeHHs WHGOpPMAIMM O TPEKPANICHHH CyAcOHOr0/yrOIOBHOTO
MpeciIeIOBaHUs 3aeMINUKA/KOHTPAreHTa IyTeM ONPaBAATEIFHOTO MPHUTOBOpa MO0 MPEKpaleHHs [ela.
IIpu >TOM B Cilydae MHPOBOTO COTJIAIICHUS MEXAY 3a€MITUKOM/KOHTPAreHTOM U HUCTIIOM Y IPaBJISIOIIAst
KOMITaHUs 00s13aHa MTPOBECTH OIEHKY (DMHAHCOBOT'O COCTOSIHHUS C YYETOM M3BECTHBIX MJIH TPEIOIaraeMbIxX
YCIIOBUH MUPOBOTO COTJIAIIICHHS.

B ciydae, eciu cripaBesTiBasi CTOMMOCTD aKTHBA OTPEAeIUIach Ha OCHOBAHUM OTYETA OLICHIINKA,
COOTBETCTBYIOIIEro TpeboBanusM DenepanpbHoro 3akoHa "OO WHBECTUIIMOHHBIX (poHAax", MPUHATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, YKka3aHus Ne 3758-Y u nactosammux IIpasun onpenenenus CUA,

A0 AaTbl BO3HUKHOBCHHSA MPHU3HAKOB O6€CHCHCHI/I${ aKTHBa, praBJ’IHIOHIaS[ KOMIIaHUSA HE BIIpaBe
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UCIIONIb30BaTh TAaKOM OTYET OLEHIIMKA MUl ONpEeNelCHUS TeKylled CchpaBelUIMBOH croumocTtu 0e3
KOPPEKTHPOBKHU. YIPaBIISIOIIasi KOMIIaHUS! B CPOK, He npesblmatomuii 10 pabounx aueit (ecim MHOM cpok
HE NpPEAyCMOTPEH B OIHCAHUU OLEHKU COOTBETCTBYIOIIEIO MHCTPYMEHTA), MAOJKHA OCYLIECTBUTh
BHEIUIAHOBYIO NEPEOICHKY akTuBa. JaTa, IO COCTOSHUIO HAa KOTOPYIO ONpeAeiseTcs HOBas OLCHKA, He
JIOJDKHa OBITh paHee JaThl BO3HMKHOBEHHS COOBITHS, Bexyliero Kk obOecueHeHHro. J[o maThl mepeoleHKn
CTpaBeNINBast CTOMMOCTD KOPPEKTHPYIOTCS C YI€TOM TPEOOBAHUI HACTOSAIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPH3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABIAIONIAs KOMITAHHA
oopmisieT BHYTpeHHMH [NOKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPH HAINYNHU
MPU3HAKOB OOECIICHEHHsI M O0OOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEATHMBYIO CTOMMOCTH aKTHBAa. TakoH
JOKYMEHT JOJDKEH COJEP)KaTh:

— CBEJICHUS 00 aKTHBE, CIIPaBEUINBAsI CTOMMOCTh KOTOPOTO HOATIEKHUT 00ECIIEHEHNUIO;

— uHGoOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECHEHEHHs C YyKa3aHHEeM HCTOYHHKA
nHpopManuy mwin o Gakre MPOCPOUKH 0053aTEIBCTBA;

— nHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOH CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3 DHUIHEHTOB U1l pacyeTa (B ClIydae WX HCIIOIb30BaHHS);

— nHQOpMALMI0O O HAINYMM OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTHPOBKY
crpaBeNINBOI cTonMocTH akTuBOB [TV ® B cirydyae Hannans oOecredeHus.

VYnpapnsromas KoMmmaHus yBenomiseT Crenuaau3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIPABKH COOOMICHHUS 0 CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He Mo3Hee pabovero JHs, CISAYIOIEro 3a JHEM BBIIBICHUS Y IPaBIAIOMICH KOMITaHHEH TaKOro COOBITHS.

[lepeuenp HOCTYITHBIX HCTOYHNUKOB!

— ounmansHble calThl B HMH(OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MH(GOPMALMIO HA POCCHUICKOM pbIHKE IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuaitis 3amuThl HHGOPMAHOHHBIX TpaB uHBeCcTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannoHHoro arenrcrBa «UWHrepdakc» - «lleHTp pacKpbITHS
KOpIopaTuBHO# uHpopMarum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOPMAIUH
«ITPAVIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpeiTus ~ mH(opMamuu  CKPUH
http://wwwe.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHGDOPMAIMOHHOW CHCTEMbI IKUJIHIIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JeATebHOCTH FOPUIMYSCKHX JIHIL,
WHJMBHIYaJIbHBIX NpEANpUHUMATENe M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCcTH (Pempecypce)
(https://fedresurs.ru), Emunoro ¢exmepansHoro peectpa cBeaeHuit o  Gankporctee (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHUHIOBBIX  areHTCTB, [ OCynapCTBEHHbIH  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancosoit) oraernoctu (https://bo.nalog.ru/);

— uHdopMaLus U JOKYMEHTHI, [IPEAOCTaBIIsIeMbIe JIEOUTOPOM/IOIKHUKOM Y IIpaBIIsIOILEH
KOMITaHUH.

— MOHHUTOPHHT MPHU3HAKOB OOCCIICHEHHUs MPOBOIUTCS Ha Kaxayro naty pacdera CUA. B
cilyyae, €ClIM TpH TPOBEICHWHM MOHHTOPHHIA CTAHOBUTCS MAOCTYITHOH HHGOpPMauUs O IpH3HAKax
obeclieHeHHs], CIIPaBeINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ naTy. MOHHTOPHHT IIPOBOAWTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JTAaHHOTO BHZIa KOHTPareHTOB U SMUTEHTOB.

IIpu sTOM, ecnu y VYmpaBnsdwoomedl KOMIAHUM Ha MOMEHT IPOBEACHUS TECTHPOBAHUS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mmep, YeM pa3Mep CHpaBeIIHBOI
CTOMMOCTH oOlleHHBaeMoro aktuBa [IM® (B Buze 3aiora, MOPYYHTEIHCTBA, TapaHTHH, O00S3aTEIbCTBA
TPETHUX JIUIL, U T.IL.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPaBETMBON CTOMMOCTH 00ECIIEYeHHOTO aKTHBa
HE TIPOUCXOANT. Y CIOBHE IMPUMEHSETCS TOIBKO B CiIy4ae, KOTAa CIPaBeUINBasi CTOMMOCTh O0eCIeueHuUs
paBHA WM TPEBBIIIAET pa3Mep CIPaBEIITUBON CTOMMOCTH OIICHHBAEMOTO aKTHBA.

[Mopsiok OLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CnpaBeuiiBasi CTOMMOCTh IEHHBIX OyMar, IepeflaHHbIX B 3aJlor, OIpENeNsieTcs B
COOTBETCTBHH C IOJ0KEHUsMH ITyHKTa 5 Paznena |1l nacrosmmx [Mpasu;

— CrpaBeuinBasi CTOUMOCTb [TOPYYUTENbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOJUKOM,
npuBeieHHoH B [Ipunoxxenun 4 x HactosmuM Ilpasunam;

— CrpaseuinBasi CTOMMOCTb TapaHTHH OIPEJENAETCS B pa3Mepe CyMMbI TaKOM TrapaHTUH ¢
Y9eTOM KOPPEKTHPOBKU HA KPEIUTHBIH PUCK KOHTPATreHTa B COOTBETCTBHUU C METOAWKOM, IPHUBEAEHHON B
IIpunoxennu 4 x HactosmuM [IpaBumam;

— CrpaBenBasi CTOMMOCTE 00SI3aTEIBCTB TPETHUX JINI] ONPENEIIeTCS B COOTBETCTBHHU C
MOJIOKEHUSIMU TIomyHKTa «[Ipodast meburopckas 3a10/DKeHHOCT» MyHKTOB 3-14 Paznena III, mynkTa 13
Paznena 111 nactostux [IpaBui.



https://bo.nalog.ru/

3. JleHe:kHBIE cpecTBAa Ha cYeTax, B TOM YHCJIe HA TPAH3UTHBIX, BAJIOTHBIX
cyeTax, OTKPBITBIX HA ynpasjsmyo komnanuw /Y. IND

Buabl aktuBoB

[JeHexHble cpeancTBa Ha c4yeTax, B TOM UUC/NE Ha TPaH3UTHbIX,
Ba/IIOTHLIX CYEeTaX, OTKPbITbIX Ha ynpasnsawwyw komnaHuio A.Y. MNO,
TOProBo-KAMpuHrossle cyeta B HKL

Kpnrepun
npyU3HaHus

[Jata 3auncneHnss AeHeXHblX CpPeaAcTB  Ha  COOTBETCTBYHOLLWMA
6aHKOBCKWNIA cYeT (pacyeTHbIN, TPAH3UTHbINA, BaatOTHbIA) Ha OCHOBaHUMK
BbIMWUCKM C YKa3aHHOro cyeTa.

Kpnrepun
npexkpawjeHns
NMpU3HaHNSA

e [laTa WCMOSIHEHUSA KpPeaAUTHOW opraHumsaumen obs3aTtenbCcTts Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [lata peweHns baHka Poccmn 06 oT3biBE nuueH3un HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyCc npoyen nebutopckomn
3a[10/KEHHOCTW);

e [aTta nukBugaumm 6aHKa cornacHo MWHQoOpMauuMM, packKpbiTOW B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM uymcie 3anmcm B EFPIONI
0 nukBMaaumn 6aHka).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBennvBas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3MTHbIX, BaNTHbIX CYeTax, OTKPbITbIX Ha YMNpPaBAAOLWYHO
koMnaHuto A.Y. TNO® onpenensetcda B CyMMe oOCTaTka Ha cyeTtax
OTKPbITbIX Ha ynpasnsaoLwyto koMmnaHuwo 4.Y. NMNO.

CnpaBepnvBasa CTOMMOCTb Onpefaensercd B COOTBETCTBMWM C METOAOM
KOPPEKTUPOBKWN  CrnpaBegsiMBoM  CTOMMOCTM  MNpU  BO3HMKHOBEHUMU
cobbiTns, Beayuero Kk obecueHeHnto (Ilpunoxenue 4).

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

Cnncok obwmx cobbiTvin, npuBoaswWwMX K obecueHeHWlo, yKasaH B
MpunoxeHun 4.

4. TIpu3HaHHWe M OLIEHKA /IeTI03UTOB
Kpurtepuu npuzHanus:
— C AaThl 3a9UCJICHUS JCHCIKHBIX CPEJICTB BO BKJIaJl HA OCHOBAHWU BBINNHMCKH C YKa3aHHOI'O

cuera;

- C IaThl MEPCYCTYIKU IIpaBa Tp€6OBaHI/I$I O BBIIUIATE BKJIaga U HAYUCJICHHBIX MPOLCHTAaX

Ha OCHOBAHUH JOT0OBOpaA.

Kpurtepuu npexpauieHusi Npu3HaAHUsA:

- C JaThl WCIOJMHEHUS KPEeIWTHON opraHm3anuell o0sf3aTeNbCTB 1O BO3BpaTy BKiIaga
(BO3BpAT € AEMO3UTHOTO cyeTa CyMMBbI BKiIaza Ha cueT [11® neHexxHbIX CpeacTB);

- C JIaThl MEPEYCTYNKH NpaBa TPeOOBaHMS O BBIIUIATE BKJIAZAa W HAUYHCICHHBIX MPOIEHTaX

Ha OCHOBAaHUWU JOTrOBOpaA.

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

- nmata pemeHuss bamka Poccun 00 OT3BIBE JHIEH3WHM KPEAWTHOH OpraHW3aldM Ha
opunmansHOM caiite bamka Poccun (cymma nemo3wrta mpH3HAETCS B aKTHBE «Ipodasi IeOMTOpCKast

3/I0JDKEHHOCTBY).

OneHKa Aeno3UMTOB U AHAJTOTMYHbIX HHCTPYMEHTOB!

IMopsinok ouneHkm:

CHpaBeZ[J'II/IBaﬂ CTOMMOCTbL JACNO3UTa OO0 HACTYIUJICHHA CpOKa €ro II0JHOTO moramcHus,
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YCTaHOBJICHHOTO JIOTOBOPOM, OMPEIEIISCTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHHS BKJIATA «II0 BOCTPEOOBAHUNY;

- €CJIM CPOK ToramieHus jaerno3uta He Oonee 1 (OmHoro) roxa (a umeHHO He Oonee 364
JIHEH B MOMEHT €ro NpPU3HAHUS) W CTaBKa IO JEMO3UTY COOTBETCTBYET PBHIHOYHOU JHUOO HAXOMUTCS B
JMana3oHe, OMPEICICHHOM C YY€TOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

CIpaBeNIUBasi CTOMMOCTD JETO3UTa MPU3HACTCA PABHOM OCTAaTKy NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIMYEHHOW Ha CyMMY MpPOIICHTOB, PACCUMTAHHBIX IO COCTOSHHUIO Ha KaKObIH paboumii neHb (marta
OIICHKH) IO CTaBKe, NPEIyCMOTPEHHOH OOTOBOPOM UL yIASpXKaHHS JCHEKHBIX CPEICTB BO BKIAAE B
TEYeHNEe MaKCHMAIIFHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM.

BonaTuiibHOCTh PHIHOYHBIX CTABOK OTIpEENseTcst Kak crannaptaoe otkionerue (I):

E[=1(fpuui_mz
e
rae:

Ty, - CPEAHEB3BELICHHBIE NPOLEHTHBIE CTABKH 110 IPMBJICYCHHBIM KPEAUTHBIMH OPraHH3aLUSAMU
BKJIaJaM (Aeno3nuTaM) HEe(MHAHCOBBIX OpPraHM3aLUA B pPyOJIiX M WHOCTPAHHOH BallOTE B IIEJIOM IO
Poccuiickoit denepanmu Ha CONMOCTABUMBIN CPOK (COIMOCTAaBHUMEBI CPOK — CpPOK, OCTAaBINWICA Ha AaTy
OLICHKH [0 TOTAlICHHUs OIIEHMBAEMOTO JIETIO3MTa), pacKpbeIBaeMble Ha odurmansHoM caiite banka Poccun
(mamee — cpeqHEB3BEIIECHHAs CTAaBKA 10 JIEMO3UTaM), OIPEACICHHBIE B COOTBETCTBHUH C DPa3BEPHYTOH
IIIKAJIOH, 3a MOCICIHUE 3 MecsIa,

Tew — CPeAHEe apu(pMETHYECKOe CPEJAHCB3BELICHHBIX CTABOK 10 ACMO3MTAaM 32 IOCICAHHE 3
MecsIIa.

Jyana3oH, onpenenéHHbIi C y4ETOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 Mecsla C
YYETOM TMOCJIETHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 110 (hopmyre:

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

B wunbBIX ClIydasaX CIpaBeAIinBasd CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O MCTOAY HpHBe,I[CHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IHO)KeHI/IC 1) C UCHOJIb30BAHUEM CTABKH AUCKOHTHUPOBAHUA, paBHOI>'I
pLIHO‘{HOfI CTaBK€.

B CJlyda€ BHECCHUA U3MCHECHUM B YCJIOBUA AOOTOBOpa B YaCTU OIPCACIICHUA CPOKa ACTIO3UTaA,
MaKCHUMaJIbHBIN CpPOK B HCIIAX BI)I60pa METOAa OLCHKU OIPCACIACTCA B COOTBETCTBUM C M3MECHCHHBIM
CPOKOM JA€TI03UTA, I[eﬁCTByIOL[II/IM Ha AaTy OUCHKU, IPUYEM HAKOIIJICHUE CPpOKa ACTIO3UTA HE TPOUCXOIUT.

Iopsinox onpeneneHusi pHIHOYHON CTABKU:

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

B kadecTBe pBIHOYHOM CTAaBKM HCIHOIB3YETCS CPEJHEB3BEIICHHAs IPOLEHTHAs CTaBKa IO
NPUBJICYCHHBIM KPEIWTHBIMH OpTaHM3alMsIMHU BKJaJaM (Ierno3nTaM) He(HHAHCOBBIX OpTaHM3alMi B
pyOIIIX W WHOCTpaHHOW BamoTe B HenoMm 1o Poccuiickoit Pemepannu Ha COMOCTABUMEBIH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMKCS Ha JaTy OIEHKH /O IIOTAlleHHs] OLEHWBAEMOTO JIETIO3HTa),
packpbiBaemas Ha oduimanbHOM caiite banka Poccum! (mamee — cpenHeB3BelleHHas CTaBKa [0
JIETIO3UTaM), OIpeAEICHHAs B COOTBETCTBHM C Pa3BEpHYTOHl IMIKaloi. B ciaydae BHeceHHs M3MEHEHUH U
JornonHeHUH B HacTosmue IlpaBuina B 4YacTM M3MEHEHHsS BHJA DPHIHOYHOM CTaBKM JUIS aKTHBOB
(00s13aTEeNBCTB) MPU3HAHHBIX 10 BCTYIUICHHS B CHIIy M3MEHEHHWH M JOMOJNHEHWH B Hactosmue [Ipasmma
HOBas PHIHOYHAS CTaBKa MPHMEHSAETCS C AaThl BCTYIJICHNS B CHITy H3MEHEHHH U IOTIOJIHEHUHA B HACTOSIIINE
IIpasuna. Ecnn mocnenusas packpeitas Ha caiite banka Poccun cpenHeB3BeleHHas cTaBKa 10 JIEMO3UTaM
paccunTaHa paHee, 9eM 3a MECSI] JO MepBOHAYAIFHOTO MPHU3HAHUS WM JaThl OIIEHKH, a TaKXKe B CIydae
U3MEHEeHUs1 KiroueBoil craBku banka Poccum mocne mepBOHAa4anbHOrO NpU3HAHMA, IJIS ONpPENCIICHUs
PBIHOYHOM CTaBKH 10 pyOJIEBOMY JAEHO3UTY IPUMEHSIETCS CIICTYFOLTNN TIOIXO/:

- KiroyeBass craBka banka Poccum, pneiictBoBaBmas B Mecsne (T.e. cpenmHss 3a
KaJICHAAPHbIIT Mecsll), 38 KOTOPBIH OMpe/ielicHa CPEAHEB3BEIICHHAs CTaBKa M0 JICTIO3UTaM, CPABHUBACTCS C
KiIro4YeBoil ctaBkoit banka Poccuu, neiicTByromieii B Mecslie NEpBOHAYAIBEHOTO NMPU3HAHMSA/C U3MEHEHHOM
KJIroueBou ctaBkoi banka Poccum;

- ecyim KirodeBas cTaBka banka Poccmm He m3MeHHMIach 10 MOMEHTa NEPBOHAYAILHOTO
MPU3HAHUS, B KAa4eCTBE PHIHOYHOW CTAaBKM IPU INEPBOHAYAIHHOM IPU3HAHUU/IIOCIIE IEPBOHAYAIHHOTO
MIPU3HAHUS IPUMEHACTCS MOCIIEeTHS PAaCKPhITas CPEIHEB3BEIICHHAS CTABKA IO JETIO3UTAM;

! Ucrounuk uadopmanuu: Opuuuanbhblii caitt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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- ecnu KiodeBas craBka banka Poccum u3MeHunace (B TOM 4HCIIE JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

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

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

Tep.pon. - CPEHEB3BEIICHHAS NIPOLICHTHAS CTABKA 10 NPUBJICYEHHBIM KPEJUTHBIMU OpraHU3alUsIMU
BKJIaJIaM (Jermo3uTaM) He()MHAHCOBBIX OpTaHM3alldii B pyOJsaX, ImMyOnmKyeMmas Ha O(UIIMATBFHOM CcaiTe
Banka Poccum, 3a mecsm, HanOonee OMM3KWN K JaTe OIECHKH, IO JACMO3WTAaM CO CPOKOM IPHBIICYCHUS,
MONAJAOLIUM B TOT K€ UHTEPBAJI, UYTO U CPOK, OCTABILIMIICS Ha JAaTy OLEHKH 10 NOTAIIeHHUs OLEHUBAEMOTO
JIENI03UTA;

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

KCoqp. - cpennsis xitoueBast ctaBka banka Poccuu 3a kaneHgapHBIi Mecsll, 3a KOTOPBI oIpeseneHa
CTaBKa Tcp perm.-

CpenHsisi 3a KaleHAapHbII Mecsill KitodeBas craBka banka Poccun paccuntsiBaercst mo hopmyie:

_ DiEC =T,
T T 4

rue:

T — konuvecTBO JHEH B KAIICHIAPHOM MECSIIC, 38 KOTOPBIil PACCUUTHIBACTCS IPOIICHTHASI CTABKa,

KEC; — kroueBas craBka banka Poccuu, 1eiiCTBOBaBIIas B i-OM IEPUOJIE KaJIEeHIAPHOTO MECSIIA,

T, — KxonmuecTBO AHEW KaJeHAAPHOTO Mecslla, B TEUCHHE KOTOPHIX NCHCTBOBAA MPOLCHTHAS
craska KC;.

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

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

CrpaBe/uinBasi CTOUMOCTD JETIO3UTOB B ClIyyae HAIWYMA IPU3HAKOB 00ECLIEHEHUS OTIpE IeNAeTCs ¢
y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, perycMOoTpeHHbIM [Ipuioxenuem 4.

Iopsinok onpeneeHUsi 1 KOPPEKTHPOBKH JIEHEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIFOYAs! IPOIIEHTHBIN TIOXO0/1, PACCYUTHIBAIOTCS B COOTBETCTBUU C YCIIOBUSMH
JIOTOBOPA, MCXOIs W3 JOMYIIEHHs, YTO JEHEKHbIE CPEJCTBA YICPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEAYyCMOTPEHHOTO JIOTOBOPOM, U OYIyT BO3BPAIIATHCS CBOEBPEMEHHO, MPU 3TOM
JIATOU JIEHEKHOTO TOTOKA CUUTAETCS MUHHMAJIbHAS /1aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHUE JICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Or0 MEepHoja (32 HCKIIOYEHHEM CIY4aeB JOCPOUHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

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

5. Ilpu3HaHMe M OLlEHKA LEHHBIX OyMar, B T.4. 1eNO3UTHBIX cepTUHHKATOB

MoOMEHTOM NepBOHAYAILHOTO NMPHU3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexona Kk Doy
npaB COOCTBEHHOCTH Ha LEHHYI0O Oymary, Oymary (3a HMCKIIOYEHHEM LEHHBIX OyMmar, NepefaHHbIX MO
CeIKaM, COBEpIIaeMbIM Ha BO3BPAaTHOH OCHOBE, IPH COXPAHEHHWH KOHTPAreHTOM IIO CHENKe 3a coOoil
3HAYUTEIbHON YacTH BCEX PHUCKOB U BBITOJ, CBSI3aHHBIX C BIIAJICHHEM LEHHBIMH OyMaramMu — CJIEJKH
PEIIO), a umenHo:

- eciu [IeHHas OyMara IMoJJIeKUT YUIeTy Ha cueTe JeTo - JaTa 3a4uCieHHs IIeHHOH Oymaru
Ha CUeT JIeTNo, OTKPBIThI Ympasistomeid kommanuu J1.Y. [TM® B CneumanuzupoBaHHoM Jlemo3uTapuu,
MOJTBEPIK/ICHHAS COOTBETCTBYIONIEH BBIMMUCKOM MO CUETY JIETI0;

- €CIl JIOKyMEHTapHble IIeHHble OyMmMarn He IIO/JIeXaT Y4YeTy Ha cueTax Jerno (3a
WCKIIIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa IeHHoil Oymarm [IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHSMH JIOTOBOPA U MOJATBEPKACHHONW aKTOM IpUeMa-Tiepeadn IEeHHBIX Oymar;

- MO JETIO3UTHBIM CepTU(UKAaTaM - Jara 3a4dClICHHs BO BKJIAA (IETIO3MT) JICHEKHBIX
CpE/CTB, OATBEPIKICHHAs BBIITUCKOIM CO cyeTa 1o BKJIaay (JEMO3HUTy) WM C AaThl MPHOOPETEHUS TaKOTo
cepTuduKaTa NOATBEPKICHHON aKTOM;

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

- eciiu IeHHas OymMara, TO[JIS)KUT Y4eTy Ha cueTe JeTo - jJara CIHMCAaHWA IIEHHOW Oymaru
€O cyeTa Jieno, oTkpeIToro Ympasisomend komnanuu J1.Y. [IN® B Crnenuanu3upoBanHoM Jleno3utapum,
MOATBEPIKJIEHHAs COOTBETCTBYIOLIEH BBINUCKOM MO CYETY JETIO;

- €CIlM JIOKyMEHTapHble IIEHHble OyMmMaru He IOJJIeXaT Y4YeTy Ha cueTax Jerno (3a
MCKIIIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOATBEPXKACHHONW aKTOM IpueMa-Tiepeady IEHHBIX Oymar;
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- 1O JICHNO3WUTHBIM cepTU(HKAaTaM - JaTa CIIMCaHus C BKJIaja (Ieno3uTa) JIEHEXKHBIX
CPEICTB, NMOATBEPXKACHHAs BBINMUCKOM CO cyeTa MO BKJIALy (IEMO3UTY), WIM C AAThl CIHUCAHHUA TaKOro
cepTH(UKaTa, MOJTBEPKACHHOH aKTOM;

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

CnpaBeyinBasi CTOMMOCTh IIGHHOM OyMmarm — II€Ha, OIpENENICHHas C IOMOIIBI0 MOAENeH,
YKa3aHHBIX B pa3zene «Moenn OIeHKH CTOMMOCTH [EHHBIX Oymar».

CTOMMOCTh TONTOBBIX IEHHBIX OyMmar B CIydac HaJMYUs MPHU3HAKOB OOCCIICHEHHS M OTCYTCTBHUS
HeH | ypoBHS oOmpenensieTcsi B COOTBETCTBUH C TOPAIKOM KOPPEKTUPOBKH, IIPEITYCMOTPEHHBIM
[punoxennem 4.

CrpaBe[uiiBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaercs pasHoit 0 (Homp), B ciydae
MOJIHOTO TIOTAllIeHUs] HOMUHAJIa B COOTBETCTBHHM C YCIIOBHSIMH BBIITYCKa LIEHHBIX OyMar - ¢ JaTbl MOJHOTO
MOoTalleHUs HOMUHANIA B COOTBETCTBUHU C YCIOBHUSIMHU BBIITyCKa IIEHHBIX OyMmar.

CnpaBeuinBasi CTOMMOCTb JO0JIEBOH LieHHOW Oymaru mnpusHaercs paBHoil 0 (Homb), B ciyudae
odurmansHOTO OITyOJIMKOBaHMSI cOOOMIEHHs O OaHKPOTCTBE YMHUTEHTA LIEHHON Oymaru - ¢ JatThl
odunmanbHOro OMyOJIMKOBAHMS TAKOTO COOOLICHUS 32 MCKIIOYEHHEM CIIy4aeB HAINYUS LIEH aKTHMBHOTO
PBIHKA 10 TaKMM OymaraM JHOO OT4YeTa OLEHIINMKA, COCTABJICHHOTO Ha JaTy IOCJIe Hadayia mporecca
0aHKpPOTCTBa COOTBETCTBYHOUM TpeboBanmsM DexepanmpHoro 3akoHa "OO WHBECTHIIMOHHBIX (GOHAAX'",
MPUHATBIX B COOTBETCTBMM C HUM HOPMAaTUBHBIX aKTOB, Yka3zaHus Ne 3758-YV u nacrosuumx [IpaBun
onpeznenenust CHA.

3aJ0IDKEHHOCTh 110 CAENKAaM C IIEHHBIMH OyMaramu, 3aKiIIOUYeHHBIM Ha ycioBusax T+ (mpu
HCCOBIIaACHHUHU AAaThl IIOCTABKH LICHHBIX 6yMar, onpeneneHHOﬁ YCJIOBUAMH JOT0OBOpa € HaTOﬁ 3aKJIIYCHUA
JIOTOBOPA 110 MOKYIKE/TIPO/IaXke IIEHHbIX OyMmar):

— B KauecTBe aKTUBa/00s3aTeNbCTBAa IPU3HAETCd B JaTy 3aKIIOUCHUS JOTOBOpa IO
npuoOpeTeHnIo (peanu3alyy) [EHHbIX OyMar, B JaTy HalpaBlieHHs IOJATBEP)KICHUS HA YydacTHE B
KOPITOPATHBHOM JAEHCTBHHU (aKIenT odepThl) B Cay4ae, eCIM YCIOBHs HCIOMHEHHS O0(GepThl ONPEACICHBI U
HCU3MCHHBI 10 JaThl HCIIOJTHCHHUA O(bepTI)I

YcnoBus OnpeneneHHOCTH U HEM3MEHHOCTH ONPEEIISIOTCS CIECAYIOINM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKIIOHEHA SMUTEHTOM M oto3Bana YK J1.Y. [T ®D;
2. KonmuecTBo BRIKyIIaeMbIX IIEHHBIX OyMar HU3BECTHO M HE MOXKET OBITh H3MEHEHO;
3. Ilena BbIKyIIa ompeesieHa U He MOXeT OBITh H3MEHEHA.

— IpeKpaniaeT cBoe MPU3HAHKE B ATy Mepexoja NpaB COOCTBEHHOCTH Ha LICHHBIC OyMaru
MOATBEPK/ICHHAS BBIMUCKOH 1O CHETY JIETIO.

CnpageyinBasi CTOMMOCTb 32/I0JDKEHHOCTH M0 CZEJIKaM C IEHHBIMU OymaraMmu, 3aKJII04eHHbIM Ha
ycnoBusix T+ ompezensiercs B pasMepe pasHHUIBI MEXAY CIPaBeIJIMBOH CTOMMOCTHIO LIECHHOW Oymarw,
SIBJISIFOLIENCSl TIPEMETOM CHEJKM W CYMMOHM CJEJIKM B BAJIOTE CHCIKH, NPHUBEACHHOH K pyOiro Mo
TEKYLIEMY KypCY BaIfOTHI.

Ilpu ompeneneHnu CHpaBeJIUBON CTOMMOCTH 33/I0JDKEHHOCTH MO CHeJIKaM C OOJIMralusMH,
3aKJIIOYSHHBIX Ha YCIOBUAX T+, cripaBeuiBasi CTOMMOCTD OOJUTAalUi, SIBISIOIMXCS IPEAMETOM CHEIIKH, C
JaThl 3aKJIIOYEHHs CHCJKH JO JaThl MEepexoja MpaB COOCTBEHHOCTH Ha ICHHBIE OyMard, €XeIHEBHO
ompenensiercs 6e3 ydeta HAaKOIUICHHOTO KyIOHHOTO J0X0/1a, ONPEACICHHOTO Ha IaTy pacyeTa o CICJKe B
COOTBETCTBHH C YCIOBHUAMHE CIISIIKH WM IIPaBUJIAMU OPraHU3aTopa TOProB.

B ciydae  TONOXHUTENBHOH  pasHHLBI, CACNKA  IPHU3HAGTCS B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0JKEHHOCTD) Y MOKYyIATeNs1/ B COCTaBe 00sA3aTeNIbCTB (KPEOUTOPCKas 3aI0JDKEHHOCTD) Y
NpoJaBLa, OTPHULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAYeHHs OTOH pa3HUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTE) Y ITOKYIATeNs/B COCTaBe aKTHBOB (eOWTOpCKast
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.

ITo morosopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoii wacté gorosopa PEITIO
ABJsieTcs ynpasiomas komnanus 1.Y. @onna):

- Obs3atennpcTBa PoHIA 110 BO3BPATY JACHEKHBIX CPEJCTB, ITOIYYEHHBIX 110 NEPBOM YacTH
norosopa npsimoro PETIO;

- Llennsle Oymaru, nepenannusie @oH0M 10 NIEpBOit YacTH gorosopa npsmoro PEITO.

ITo moroBopam o6parHoro PEIIO (mokymartenem 1neHHbIx 6ymar no goroBopy PEITO mo meproii
gactu PEIIO sBnsercs ynpasistromas komnauus J1.Y. ®orpa):

- JebuTopckast 3a0JDKEHHOCTD K MTOTyYSHHIO TIepeIaHHbBIX JICHEKHBIX CPEICTB 0 TEepPBOH
gacTu foroBopa ooparnoro PEIIO.

- 00513aTeNTECTBO 10 00pPaTHOMY BBIKYITy IIEHHBIX OyMar, MOJYYCHHBIX MO IIEPBON YacTH, U
peaNM30BaHHBIX O MOMEHTA UCTIOTHEHWSI T10 BTOPOi YacTh JoroBopa ooparHoro PETIO.
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Kpurepun npusHanus/npekpanieHne NpU3HaHuUsI:

Horosop npsmoro PEIIO, 3akntoueHHbII Ha OpraHu30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHus mepBod uactu porosopa PEIIO, mnpusnaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMME [OJYy4EHHBIX [JEHEXHBIX CpeACTB 1Mo nepBoit wactu porosopa PEIIO,
yYBENMYCHHAass Ha CyMMY IIPOLICHTOB, pAacCUMTaHHBIX Ha nary ompeaeneHuss CYA mo craBke,
TIPEIyCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHAEIIKOM;

- Ha JaTy HWCHOJHEHUS BTOpod uactu poroBopa PEIIO mpoucxomuT mpexparieHne
MPU3HAHUA KPEIUTOPCKOH 33I0JDKEHHOCTH B CyMMe IOJIyYEHHBIX JEHEXKHBIX CPEICTB MO MEPBOil yacTH. B
Cilydae €CIIi WCIHOJIHCHHE 00s3aTeNbCTB HE OyNEeT BCTPEYHBIM, IOJ JAaTOM WCIIOJHEHUS BTOPOH 4YacTH,
pUHAMAETCS OoJiee MO3AHSA U3 IBYX JaT: IIOCTaBKHU MM OILIATHI;

- NpeKpalieHne NpU3HaHus LIeHHBIX OyMmar, nepeaanHbIX 1o npsmomy porosopy PEIIO, He
MPOUCXOIUT.

JoroBop obpataoro PEIIO, 3akmo4eHHbIH Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WCrosHeHusi nepBoi wyactu poroBopa PEIIO mnpusnaercss neOuTOpCKOif
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenaHHbix DoHIoM MO MepBOi YacTH AOr0BOpa
PEIIO, yBenuueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTAaHHBIX Ha naty ompeneinenus CYHA mno craBke,
MPEIyCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- MpU3HAHUE [EHHBIX OyMar, MONydYeHHBIX Mo mepBoii wactu moroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy HUCHoJIHEHus BTOpod uwactu poroBopa PEIIO mpoucxoguT mnpekpauieHue
MPU3HAHUS IEOUTOPCKON 3aI0JKCHHOCTH KOHTpareHnTa mno gorosopy PETIO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moiay4eHHbBIX 0 JOTOBOPY 0OpaTHOTO
PEITIO (Tonpko B ciydae, eci Ha MOMeHT cnucanusi co cuera JIETIO meHHbix OyMar mo cueikam
KoJM4yecTBO npu3HaHHbIX B [IM® 1eHHBIX Oymar paBHO HYJI0), A0 MOMEHTa HCIOJHEHHS MO BTOPOU
4acTH, pu3HaeTcs 00s3atenbctBo [T no nprobOpeTeHuio TakuX HEHHBIX OyMar /s HCTIOJTHEHUS] BTOPOI
yactu cnenku obparHoro PETIO.

CrpaBeyiMBasi CTOMMOCTb.

CrpaBe/uiiBasi CTOMMOCTb KPEAUTOPCKOH/IeOUTOPCKOM 3aM0inkeHHOCTH 1Mo noroBopam PEIIO
OIICHUBACTCS B pa3Mepe COOTBETCTBEHHO IOIYYCHHBIX/TIEPEIAHHBIX JIEHEKHBIX CPEICTB IO TIEPBOM YaCcTH
noroopa PEIIO no MomeHta wucnosnHeHuss BTopod uactd goroBopa PEIIO ¢ yderom mpoueHTOB,
MOJUIEXKAITUX TOIy4YEeHHIO/yIIIaTe B COOTBETCTBUH ¢ ycaoBusaMH norosopa PEITO.

Ecnu cromMocTs 1eHHBIX Oymar mo BTopoit yactu poroBopa PEITO ckoppekTupoBaHa Ha CyMMYy
BBIIJIAT JOXOJOB IO IIEHHBIM Oymaram, mepemaHHbiM 1o goroopy PEITO, wiu CymMMy HMHBIX BBIILIAT,
ocyllecTBIIsieMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemjMBOM  CTOMMOCTH
KPEIUTOPCKOI/MeOUTOPCKO#  3amoimkeHHOCTH 1o jgoroBopy PEITO  ocymiecTBiasieTcss € y4eToM
COOTBETCTBYIOIIHX BBIIJIAT.

CrpaBe/uiiBasi CTOMMOCTH I[EHHBIX Oymar, mepemaHHbix @onmom mo mepBoit wactu PEIIO B
TeYeHHe Nepuoda OT JaThl UCHOJHEHMs nepBod yactu porosopa mnpsimoro PEIIO no naTel ucnonHeHHs:
BTOopori wactm moroBopa PEIIO kaxnmprii paboumii meHB ompememnseTcs B COOTBETCTBHH C Pa3ieioM
«Mopenu OIleHKH CTOMMOCTH IICHHBIX OyMar.

CnpaseymmBast cromMocTh oOs3aresnsecrBa [IMP 1o mpuoOpereHMIO LEHHBIX Oymar, paHee
MOJYYEeHHBIX 10 JoroBopy obpatHoro PEIIO m peannm3oBaHHBIX 10 MOMEHTA HCIOJIHEHHUS BTOPOH YacTH
caenku obpatHoro PEINO, ompenensieTcst B pazMepe CpaBeAJIMBON CTOMMOCTH TaKUX IEHHBIX Oymar B
COOTBETCTBUHU C pa3aesioM «Mojenu OlleHKH CTOMMOCTH IIEHHBIX OyMar

CnpaseuinBasi CTOUMOCTD JIOMTOPCKON 33J0JDKEHHOCTH K TOJTYYEHHIO MEepPEeaHHBIX JCHEXKHBIX
CpeACTB IO TepBOi yactu jnoroBopa ooparHoro PEITIO koppekTupyeTcs B COOTBETCTBHH C ITOPSIIKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosimux IIpasu.

Mopesi OCHKH CTOMMOCTH HEHHBIX OyMar.

JAnst OLIeHKH cHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIONIB3YIOTCSI HCXO/IHBIE JaHHbIE YPOBHS
1, 2 u 3. IIpu >TOM HaAWOONBIIMI NPHOPHUTET OTHACTCA IICHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOIHBIE AaHHBIE YpOBHSI 1) W HAaWMMEHBIIMH MPHOPUTET - HEHAOIIOZAEMBIM
WCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

BbI00p yMECTHBIX METOIOB M MOJEINIEH ONpeieIeHNs CIPaBeUINBONH CTOMMOCTH LICHHBIX OyMar u
HCTOYHHMKOB HCXOJHBIX JAaHHBIX, HEOOXOANUMBIX JUIA OIIPEAEICHNUs CIPABEIJINBON CTOMMOCTH, 3aBUCHT OT
JEUCTBYIOINX OTPAaHMYCHWI Ha pPAacCIOpsDKEHWE LEHHBIMH OyMmMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
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CrouMOCTh IIEHHBIX OyMar OJHOIO BHZIAa WJIM OJHOTO M TOTO JK€ BBIIyCKa HAJUIEKHT ONIPENeNsiTh C
UCIIOJIb30BAaHUEM OTJIMYAIOIIUXCS (Pa3HbIX) METOMOB OIPEAEICHHS CTOMMOCTH W HCTOYHHMKOB IaHHBIX,
KOTOpBIE Haumbojiee YMECTHBl B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KPHUTEPHUEB, OTPaXKarolIUX
CIOCOOHOCTH PAacropsyKaThesl IIEHHBIMU Oymaramu. K TakuM KpUTEpUsIM MOTYT OTHOCUTBCS, B TOM YHCIIE
MECTO XpaHEeHHsl LIEHHOH Oymaru; AeHCTBYIOLIME OrpaHWYMTEIbHBIE MEpbI, BBEICHHHIE B OTHOLICHUU
BJIaJIeNbIIA IIEHHBIX OyMar (MHOTO JIMIIA, OCYIIECTBIIONIET0 IpaBa 10 IIEHHBIM Oymaram) JTiu00 WHOTO JINIa
(opranms3anum), B KOTOPOM (KOTOpPOIl) YUMTHIBAIOTCS IpaBa BJaJdeNblia IMEHHBIX OyMar, COCTaBIISIOLINX
umymectso [IM®; moctymHOCTH OMpX ¥ (WIM) TOPTOBHIX IUIOIIAAOK Ui OpOKEpOB, C KOTOPBIMH
saxmodeHbl YK JI.Y. [TM® cooTBeTCTBYIOMINE TOTOBOPHI (COTIIAIICHHS).

- AKTHBHBIM DPBIHKOM ISl IIEHHBIX OyMar, IOMYIIEHHBIX K TOpraM Ha POCCHHCKOW Win
WHOCTpaHHOH OuWpke mpu3HaeTrcs M[OCTymHas W HabOmromaemas OupikeBas IDIOIIagKka B Cllydae
OJTHOBPEMEHHOT'O COOJIIOZICHHSI HIDKETIEPEUNCIICHHBIX YCIOBUI: LieHHass Oymara JOMNyIleHa K Topram Ha
POCCHICKOI MM MHOCTpaHHOM Oupke, npuBeaeHHoit B [Tpunoxxennu 8;

- HaJIM4Ksl HeHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpPEIEICHUS CIIPaBEIINBOW CTOMMOCTH
(B ciydae, eciii Ha BCEX JOCTYITHBIX M HaOJIOJAaeMbIX OMpPIKEBBIX IUIOIIAAKaX ObLI HETOPTOBBIM JIeHb Ha
nary onpeneneHnsi CHA — aHanu3upyroTcsl TaHHBIE TOCJIEJHET0 TOPrOBOTO JHS HA JIAHHBIX IUIOIIAJKaX,
MPEAIIECTBYIOIETO HETOProBoMy). IIpm 3TOM yUYHWTHIBAIOTCS W aHATM3HPYIOTCA CYLICCTBEHHBIC
HaOJoaeMbple COOBITHSI B OTHOIICHWH 3MUTCHTA WJIM PHIHKA B II€JIOM, KOTOpPBIE MPOM3OIUIN C MOMEHTa
MIOCJICTHETO TOPTOBOTO THS U KOTOPBIE MOTJIH OBl OBJI€Yh U3MEHCHNE OLICHKH:

1. B ciy4ae Hamu4usi NMPHU3HAKOB OOECIIEHEHUS CTOMMOCTH ONPENENSeTCS B COOTBETCTBHH C
HOPSIKOM KOPPEKTUPOBKH, PeLycMOTpeHHBIM [Ipnnoxennem 4,

2. B CIly4ae M3MEHEHUsI KIIFOUEBOM CTaBKH PACUYeT CTOMMOCTH OCYIIECTBIIAETCS Ha OCHOBE IIEHBI Ha
naty ouenku, paccuntanHoir HKO AO HPJl mo Metoauke HPJ/I, 6aza nanubix «llenoBoii nenatp HPJ[»
(nanee umenyetca Meroauka HPJI?) mo6bIM JOCTYITHBIM METOJOM Pacyera, a B CIydae ee OTCYTCTBHUA Ha
JaTy OLCHKHU - Ha OCHOBE€ MOTHBHPOBAHHOI'O CYXICHHUA praBJ’IﬂIOHIefI KOMIIaHUH II0 MOJICIIH
KOPPEKTHPOBKU IIEHBI NPENBIAYIIEro TOProBoro aHs. VicrouHukoMm MH(poOpManuu sBisieTcss calT banka
Poccuu u JIenra HoBOCTEH

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

- COBOKYITHBEI 00BeM cnenok 3a mocienaue 10 toproBeix mueit mpessicun 500 000
(IlatbcoT THICSY) PyOIIEeH (MM COOTBETCTBYIOIINI pyOIIeBEIi SKBUBAJICHT 10 Kypcy banka Poccun Ha maty
OTIpeZIeTIeHNsI aKTHBHOTO PHIHKA, €CII 00BEM CEJIOK ONpe/ieNieH B HHOCTPAHHOM BAIIOTE).

- Hannuune HeHyneBoro o0bemMa TOPros Ha AaTy OLCHKH.

B ciydae, ecnu nieHHast Oymara TOpryeTcst Ha POCCHIICKO OMpXe B OCHOBHOM PEXHME TOPTOB C
pacu€tamMu B pY6HﬂX n B PIHOCTpaHHOﬁ BaJIIOTC U TAKUE€ PECKHUMBI TOPTOB AOCTYIIHBI JJId COBEPIHICHUA
caenok 3a cuer umymectBa [IM®D, To coBOKYMHBIN 00BEM CHCIOK OIpeaeNseTcs Mo obueMy o0beMy
TOPTOB C pacyeTaMu B pyOJIIX U B HHOCTPAHHOM BaJIOTe.

B cnydae, ecnmu Ha naty ompeneneHuss CHA HeTOproBblil JeHh ObUT HA OJHON WM HECKOJbKHX
JOCTYIHBIX M Ha6n}ouaeme 6I/Ip)KeBI>IX IJIoIaaKax, aHaJIM3UPYIOTCA MOaHHBIC TEX JOCTYIHBIX U
Ha0JII0IaeMbIX OUPIKEBBIX IUIOIIAI0K, HA KOTOPBIX OCYIIECTBISUINCH TOPTU Ha jaTy onpeneneHus CUA.
Kpurepuii o KonndecTBe CeJIOK MPUMEHSIETCS B ClIydae, €CIM Ha BCEX JAOCTYITHBIX HaOJIIOAaeMbIX PhIHKAX,
Ha KOTOPBIX TOpryeTcs ILeHHas Oymara, B JOCTYHNHBIX HCTOYHHMKAaX HH(GOPMAIMM €CTh JaHHBIE O
KOJIMYECTBE CIENOK. B OTCYyTCTBMM KpHUTEpHsS O KOJIMYECTBE CHEIOK XOTA Obl HAa OIHOM JOCTYITHOM
HaOJII0ZIaeMOM pBIHKE JUISl ONPEAETIECHNs aKTHBHOTO PBIHKA MPHUMEHSETCS TOJNBKO KPUTEPHH COBOKYITHOTO
o0BeMa cuemok 3a mocienuaue 10 ToproBeix mHEH, KOTOpbIil momkeH npesbimiatt 3 000 000 pybneit (vmm
COOTBETCTBYIOIINI pyOJeBbId SKBUBalNeHT 1o Kypcy banka Poccum Ha nary ompeseneHus aKTHBHOTO
peiHKa (maty onpeneneans CUA), ecnmn 00beM CIENIOK ONpe/iesieH B HHOCTPaHHON BAITIOTE).

B cnydae, ecnmu 1eHHas Oymara TOPryeTCsl HAa POCCHHCKON OHMp)KE B OCHOBHOM PEXHME TOPTOB C
pacu€ramMu B py6HﬂX n B PIHOCTpaHHOﬁ BaAJIFOTC W TAKUE€ PEKHUMBI TOPTOB AOCTYITHBI JJIA COBCPIICHUA
caenok 3a cuet umymiectBa [IM®, To COBOKYITHBIN 00BEM CACIOK M KOJIUYECTBO CAETIOK OMPEIENIICTCS 110
0b1emMy 06beMy TOPTOB € pacueTaMu B pyOJIsiX U B UHOCTPAHHOH BaJIOTE.

OmnpeneneHne akTUBHOTO PBIHKA OCYIIECTBISAETCS C yYETOM TOTrO, YTO BO3MOXHOCTH HCIOJIb30BAHUS
JIAHHBIX TIOCJIEJJHETO TOPrOBOTO JHS Ha TOPrOBBIX IUIONIaJKax HE NpPHUMEHSETCs B Ciydae, KOTraa
HETOPrOBbIH J€Hb (MM OTCYTCTBHE TOPrOB Ha (POHIOBOM DBIHKE) CBSI3aH C IIPUOCTAHOBKOH TOProB II0
peumiennto banka Poccuu, npHOCTaHOBKOH TOProB B cilydae JOCTIDKEHHS! YCTaHOBICHHBIX OMpiKei
MOPOTOBBIX 3HAYEHWH MJIM MHBIMH COOBITHSIMH (COTJIACHO MOTHBHPOBAHHOMY CYXKACHHIO YIPABJISIOMIEH
KOMITaHHMH), CIIOCOOHBIMM CYIIECTBEHHO MOBJIUSATh Ha HM3MEHEHHE CIPABEIUIMBOW CTOMMOCTH B TaKoOMN
HeTOpFOBBIﬁ JAC€Hb 110 CPAaBHCHUIO C TIOCIECAHUM TOPIOBBIM JTHEM. B ciy4dae, €CJIM BO3HUKIINE
00CTOATENHCTBA TIPUBOJAT K 3aTPyTHEHHUIO (HEBO3MOXXHOCTH) OIPENCTCHUs CIPaBeJIMBOH CTOUMOCTH
aKTHUBOB, yrpaBJAromas KOMITIaHUA o0s13aHa IMPUOCTAaHOBUTH BbIAavy, IIOTaIICHUEC u oOMeH

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u mozauee. [Ipuoputer otaaercs mocieaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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HMHBCCTUIIMOHHBIX ITAaCB IIAaCBOT'O HHBCCTUIIMOHHOI'O (1)0H,ua o NpuyrnHaM, HE 3aBUCAIINUM OT praBHfHOHIeﬁ
KOMIIaHHWH, 0C30THOCUTEILHO THUIIA IIAEBOIO WHBCCTUIITMOHHOI'O (bOH,Ha U HE3aBUCHUMO OT (baKTI/I'-IeCKOI‘O

MpoBE€ACHUA HpoueaAyp 1O BbLAAYC,

BO3HHKHOBEHHS 00S3aHHOCTH 110 MPUOCTAHOBJICHUIO.

INOoramiCHUKO U 06MeHy WHBCCTUIMOHHBIX ITa€B B MOMCHT

I[J'lﬂ OICHKH cnpaBezmnBoﬁ CTOMMOCTH IE€HHBbIX 6yM3r B LeJfAX HaCTOAIIUX IIPpaBUJI
OCHOBHBIM PBIHKOM NPHU3HAETCH:

OCHOBHOII pPBIHOK LIl
HEeHHBIX OymMar B IeJfX
HACTOSILMX IpaBua
onpeaenenus CHA

IMopsinok NpU3HAHHUA PHIHKA OCHOBHBIM

Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

(3a UCKJIlOYEeHneM
o6nMraumMm BHeELWHUX
06/ 1MraMoHHbIX
3auMmoB Poccuiickon

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa siBnsieTcs

B cnyuae, ecnm MockoBckas 6upia He SBSeTCs aKTUBHbIM
pPbIHKOM - poccuirckas 6upxeBas nnowagka W3 4ducna
OOCTYMHbIX AKTMBHbIX PbIHKOB, MO KOTOPOM onpeaeneH
Hanbonbwnin 06WNIA 06bEM CAENOK MO KOSIMYECTBY LEHHbIX

depepaumnn n

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

MeXXAYHapOAHbIX BK/lOYAA AaTy OUEHKW, MO COCTOSHWUIKD Ha KOTOpYyto

KOMMaHunin) onpeaensaercs OCHOBHOWM PbIHOK.
Mpn otcytctBUM uWHPopMaumm 06 obbemMe caenok no
KOJIMYECTBY UEHHbIX 6ymar mucronb3yercs mHdbopmaumsa o6
obbeMe caenok B AEHEXHOM BblpaeHuwu. [pun paBeHCTBe
obbemMa CAenoK Ha pasnuMyHbIX TOProBbIX MuoLaaKax
OCHOBHbIM pbIHKOM CuMTaeTCcs Toproesas nJowagka ¢
HanMboNbLLIMM KOMMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Jng  ueHHbIx — Oymar

MHOCTPaHHBIX SMHUTEHTOB, | MOCKOBCKasi Oupka - B cllydae, €ClId B IIETIOYKE MECT

B ToM HHCIe U ynapenus nenHor Oymaru mpucytersyer HKO AO HPJI;

06J'II/IFaLII/II/I BHCIIHUX

obnurannoHHbIX 3aiiMoB | MHOCTpaHHasa wan poccuinckasa 6bupxa (3a WUCKIYeHueM

Poccuiickoit ®enepauumy,
JIOJITOBBIX IIEHHBIX Oymar

MHOCTPaHHBIX
rOCY/apCTB,
€BpOooOIUTaIHiA
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
OyMar MeXITyHapOIHBIX
(hMHAHCOBBIX
OpraHM3alINH, LEHHBIX
Oymar MeXIyHapOIHBIX
KOMITaHHH, JOIYIIEHHBIX
K TOpram Ha
OpraHU30BaHHBIX

TOPTOBBIX IIJIOIIATKAX

MoCKOBCKOI O6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, TO
KOTOpon onpegeneH Hanbonbwnin obwmnn obvem caenok no
KONM4ecTBy UeHHbIXx 6ymar 3a nocnegHue 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpYIO OnpeaensieTcs OCHOBHOW PbIHOK, eCiin B Lenoyke
MEeCT XpaHeHus ueHHon 6ymarm HeT HKO AO HPA.

Mpwn oTcyTcTBMM UHPOpMaumn o6 obbeme caenok no
KONMYeCTBY LEeHHbIX byMar mcnonb3yetca uMHbopmaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnm no kypcy baHka Poccum Ha paty
onpegeneHns CYA. [lpu paBeHcTBe ob6bbeMa cAenok Ha
pPasfiMyHbIX TOProBbIX MNJOWAAKaX OCHOBHbIM  PbIHKOM
cynTaeTca Toprosas njowagka ¢ HaubonbWMM KOMYECTBOM
CAENOK 3a AaHHbIM nepuog
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1Jis OLICHKH CIIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJCIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTH OOJIMTALIUH OIPEeIeTCs C YIeTOM HaKOIUIEHHOTO KYTIOHHOTO JOX0/a
Ha jaary onpenenenus CHA.

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

00IHUraIyu, ¢ TOYHOCTHIO 10 2-TO 3HAKA ITOCIE 3aIsITON.

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

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

CnpaBeuinBasi CTOMMOCTH JIOJNTOBBIX ILIEHHBIX OyMar, BBIpDXEHHBIX B BaJIIOTE, OTIMYHOH OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPYIJ (KonuuecTBO UEHHBIX Oymar * KOTHpOBKA;2) * Kypc BarOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo neHnbix 6ymar * HKJ) * kypc BamtoTh
kotupoBkH K Banmote CHA;2), rae

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

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

Kypc Bamotsr koTupoBkH K Bamrore CHA — Kypc (Ml Kpocc-Kypc), BEIOPaHHBIN B COOTBETCTBHU C
Hacrosimumu [Ipasunamu onpenenenust CUA,;

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

6uprxeBoM pblHOK (onpepeneHne UHeHbl HA OCHOBaAHUM
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UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX
06/IMralMoOHHbIX
3aiMoOB
Poccuiickoi
denepaummn n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

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

a) IIeHa 3aKpBITHS HA MOMEHT OKOHYAHHS TOPTOBOM CECCHH POCCHHCKON
Oupxu ©Ha pgary onpexeneHns CYA mnpu  yclnoBHM TOATBEPXKICHUS €¢
KOPPEKTHOCTH;

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

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

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHol BantoTe He MoXeT 6biTb MCMNOSb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

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

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpeaeneHus cnpaBeanMBoM CTOMMOCTMU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/IOYEHWEM Criy4yasl, Korga oTCyTCTBue
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwgeHUn YyCcnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn n MeToAbl OUEHKU chnpaBen/iMBoOM CTOMMOCTU
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHble NPAMO UJIN KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune LieHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. Cnpasegnusas CTOUMOCTb o6nuraunm
POCCMMUCKMX SMUTEHTOB (3a MUCK/IIOUYEHNEeM
o6nurauMm BHEWHUX O6GAUraLMoOHHbIX 3aMMOB

Poccuiicko ®depepauumn):

2.2.1 OnpepengeTtcs C “cnosib30BaHUeM
YKa3aHHOIro HMXe npuopuTeTa LeH C y4eToM
HanMuMsa [OCTyrna K YKas3aHHbIM LeHaM, a
TaK Xe peneBaHTHOCTU UCXOAHbIX AaHHbIX U
MeToAMK  pacyeTa, MNpUMEHSAEMbIX MNpwU
pacyeTe yKasaHHbIX LEeH nocTaslmKamMn cC
YYETOM OrpaHMYEHUI Ha pacnopsiXeHue
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LLeHHbIMMN 6ymaramu. CnpaBeanuBas
CTOMMOCTb  [J0JITOBOM LleHHOM 6ymaru
onpeaensieTcs C YYETOM  HaKOMJIEeHHOro
KYMNOHHOrO A0XxoAa Ha AaTy onpeaeneHus

CYA.

2.1.1.1. UeHa, paccuntaHHas HKO AO
HPO no MeToauKaM,
yTBepxaeHHeiM  01.12.2017 wu
nosgHee, onpepeneHHas no
metogy 1 wnm metogy 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
NCKJTIIOYEHNEM LueH,
onpeAeneHHbIXx Mo  MeToAuKe
onpeaeneHus cnpaseasinBomn
CTOMMOCTM  CyHOpPANHMPOBAHHbIX
obnuvrauuvn.

2.1.1.2. CpepHs uWHAMKATUBHAs LeEHa,
onpeaeneHHas no MeToamnKe
«Cbonds Estimation Onshore»,
packpbiBaemas rpynrou
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

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

ybbiBaHu0)), packpbiBaemas
MH(MOPMALMOHHO-aHANUTUYECKUM
NpoAYyKTOM RuData Price
MexayHapoaHowm
MHPOPMaLMOHHOM rpynnebl
«NHTEpdake»
(https://rudata.info/aboutDB/dat
a-price)

B cnyJvae OTCYTCTBUS pacyeTHbIX LEH,
pacKkpblBaeMbIX YKa3aHHbIMU Bbllle WCTOYHUKAMU
MHdOopMaUnmn, B CBS3M C HETOProBbiM AHEM 6MpX,
Mo wuToraMm TOProB Ha KOTOPbIX ONpeaenstTcs
pacyeTHble LUeHbl, ANs8 uenen onpepeneHus
CcnpaBensiMBON CTOMMOCTU aKTMBOB WCMONb3yeTcs
LeHa, paccuyuMTaHHas no wuToram nocnegHero
TOpProBoro AHs. Takoi noaxod WCMosb3yeTcs B
oTCyTCTBME COBLITUIA, KOTOPbIE MOMM CYLWECTBEHHO
MOBAMATbL Ha 3HAyeHMe paCyYEeTHOM LeHbl B
HETOProBblA  AEHb. B MPOTUBHOM cnydae
cnpaseasiMeBas CTOMMOCTb OnpeaenseTcs C yy4yeTom
NMCXOAHbIX AAHHbIX 3-r0 YPOBHA.
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2.1.1.4. Mopuenb ONEHKH A ILEHHBIX Oymar, ,
HOMHUHUPOBAHHBIX B pyOIIsIX
(ITpunosxxenue 2A)

MNpn OTCYTCTBUM LEH, YKa3aHHbIM B HACTOSILLEM
NyHKTe Ha JgaTy onpeaeneHus CYA Mo  WHbIM
NpuUUmnHamM, crnpaBeanvBas CTOMMOCTb
onpeaensercs C Y4YeToM WCXOAHbIX AdHHbIX 3-TO
YPOBHS.

2.1.2. Onsa onpepeneHuns cnpaBeanmeou
CTOMMOCTM obnurauun POCCUNCKUX
3MMUTEHTOB, npuo6peTeHHbIX npm
pasMmeLwieHmmn (B TOM 4uc/iie 3amellatowmx
obnurauun, onnata KOTOPbIX TMpU  UX
pa3sMeLeHmnn ocylecTensieTcs
eBpoobnuraumsamm (B TOM yucne B Cry4yae
nepenayn (yCTynkm) BCEX MMYLLECTBEHHbIX
M  WHbIX TMpaB Mo eBpoobaurauusM
POCCUNCKUM  IOpUAMYECKMM uuam)), B
OTHOLLUEHUM KOTOpbIX Oblna 3akyeHa
caoenka no npuobpeteHunto LeHHbIX bymar ¢
3MUTEHTOM nnm npodeccmoHanbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  6ymMar,
OKasblBalOWMM  3MUTEHTY  yCayrm Mo
pa3MelleHno LeHHbix 6yMar oT cBoero
UMEHMW, HO 3@ CYET M NO MOPYYEHUIO
aMuTeHTa, nnbo c nbbiIM ApPYrnM TPETbUM
AvuoM B nepumoa € paTtbl  Havana
pasMelleHns NO AaTy OKOH4YaHuUA
pa3MmewieHmna (panee — uUeHHble Hymary,
npnobpeTeHHbIe Npu pasMeleHnmn), ¢ AaThbl
npunobpeteHns ©n p[o0 AaTbl  OKOHYAHMSA
pa3MeLleHmns ncnonb3yercs LueHa
pa3sMelleHns (4ns AONroBbIX LEeHHbIX 6ymar
- ueHa pa3meLleHns C y4yeToM
HaKOM/EHHOro KyMnoOHHOro Aoxoja, ecnu
HauyMcneHme KyrnoHHOro AoxoAda 3a nepuoj
pa3MelleHns MnpenycMoOTpeHOo YC0BUSIMU
pa3MeLleHns UIN NHbIM AOKYMEHTOM).

Ona  onpepeneHus  cnpaBeanvMBol  CTOMMOCTM
LeHHbIX 6ymar, NnpnobpeTeHHbIX NpuU pa3MeLleHuu,
C paThbl, cneaylowleid 3a AaTOA OKOHYaHUA
pa3MelueHUa, 1 40 NOsBJAEHUA UeH 1-ro ypoBHS
WX  LEeH, onpeAeneHHbIX C YYETOM WCXOAHbIX
AAHHbIX 2-r0 WAK 3-ro YpOBHSA (3@ WUCKOUYEHUEM
LeHbl, onpeaenseMor NO MOAENN OLEHKW Ans
LEeHHbIX 6yMar, HOMWHWPOBaHHbLIX B pybnsx, B
cooTBeTCTBUM C punoxeHneM 2A, n cnpasensineoi
CTOMMOCTM, ONpeaenieHHOM Ha OCHOBAHMW OT4eTa
OLEHLLMNKA), NPUMEHSIEMbIX ANS OUeHKWU obnurauni
POCCUNCKMX  3MUTEHTOB B COOTBETCTBUMMU  C
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HacTodwmmm [paBunamm CYA, HO He 6onee 10
pabounmx AHEeM C AaTbl OKOHYAHUS pasMelleHus,
ncnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasA NMpornopLUnoHanbHO N3MEHEHUIOD
3Ha4vyeHns 6e3pnCKoBOI CTaBKM AOXOAHOCTU CTPaHbl
pUCKa Ha CPOK, COOTBETCTBYIOLIMMA CPOKY A0 AaTbl
noraweHus (ogepTbl) LeHHON bymarn.

B kauyectBe 6e3pUCKOBON CTaBKM [OXOAHOCTM
CTpaHbl PUCKA MCMOMb3YOTCS:

1) Ons LLeHHbIX bymar,
HOMWHWPOBAHHbIX B POCCUNCKUX Pybnsix — cTaBKa
KpnBoM 6eCcKynoHHOMW [AO0XOAHOCTM MOCKOBCKOM
Bunpxmlt]

2) ana LEeHHbIX 6ymar,
HOMWUHWPOBAHHbLIX B aMepPUKaHCKUX pgonnapax -
CTaBka, MO aMEpPUKaAHCKMM  roCyaapCTBEHHbIM
obnuraymaml?l

3) [Ons ueHHbIX 6ymar,
HOMWHWPOBAHHbIX B €BPO - CTaBka, obanraumnam c
penTuHroMm AAA EBpo30oHbIL3]

Ona pacuyeta BblbMpaeTcda  COOTBETCTBYlOLLAs
packpbiTas CTaBka Ha CpoOK, MaKCMMasibHO
NpUBANXKEHHBIA K CPOKY A0 AaTbl noraweHusa (unm
oo 6nmxanwen AaTbl odepThl,

npeaycMaTpuBatolleit noraweHne, B Crydae, ecnu
OHa NpeaycMOTpeHa YCN0oBUAMU BbiMycKa).

PacueT nponopunmoHanbHON KOPPEKTUPOBKU LEHBbI
pa3smeleHuns Ha U3MeHeHue 3HayeHus
6e3pnCcKoBOl CTaBKM AOXOAHOCTU CTpaHbl puUCKa
onpegenseTcs cneayowmm obpa3om:

(14 Bfpp = (T — tp) /3657

Pl = Priee o ST — 0,365

F¥, - cnpaBegnuBas ueHa ueHHon bymarm Ha gaty
OUEHKM

Price — L,eHa pa3MeLlleHus ueHHon bymaru

Afi; - 6e3puckoBas CTaBka Ha AaTy OKOHYaHMS
pa3MeleHns LeHHOW 6ymarm Ha CpoK [0
noraweHus (ogepThbl)

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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Rf. — 6e3puckoBas CTaBKa Ha AaTy OLUEHKM Ha CpOK
[0 norawenus (odepTbl)

T — pata noraweHus (odepThbl)

t — naTa OUEeHKM
tp — AaTa OKOHYaHMS pa3MeLleHns ueHHon bymaru.

MonyyeHHas cnpaBeasiMBas LieHa A0JIr0OBOM LLEHHOMN
bymaru C yyeToM KOPPEKTUPOBKU (F¥D)
OKpYrnasieTcs A0 ABYX 3HAKOB MoOC/e 3ansiTon.

CnpaBennvBasi CTOMMOCTb  [ONIFOBOMA  LIEHHOM
bymaru onpegenseTcd C YYeTOM HAKOMAEHHOro
KYNOHHOro aoxoAda Ha aaty onpegenermns CHA.

C Hanbornee paHHeln 13 gat:
- parta nosiBNeHus ueH 1-ro ypoBHS WIWN LEH,
onpeaeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro mnanm 3-ro0 ypoBHSA (3@ WCKI/TIOYEHUEM
LeHbl, onpeaensieMon nNo MoAenn OLEHKN ans
LeHHbIX 6yMar, HOMMHUPOBaHHbIX B pybsx, B
COOTBETCTBUU C MpunoxeHnem 2A, M
CnpasensiMBon CTOMMOCTM, onpenesieHHOW Ha
OCHOBaHMK OT4YeTa OUeHLMKa), NPUMMEeHsIeMbIX
ans OUEHKM obnuraumni POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HACTOALWMMMU
Mpasunamm CHA
- paTta, npuxoaswascs Ha 11 paboumin ageHb,
cneayowmmn 3a aaTton OKOHYaHus
pa3MeLlleHmns,

cnpaBeasiMBasl CTOMMOCTb A0JITOBbIX LEHHbIX 6yMmar

onpepenaeTca B obwem nopsake B COOTBETCTBUM C

Mpasunamm CHA.

2.2. Cnpasegnusas CTOMUMOCTb Aeno3uTapHon
pacnucKmM, npeacraBasieMblii akTUB MO KOTOPOM
TOpryeTcsa Ha AOCTYyMHbIX HabngaemMbiX pbIHKAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
CnpaBeasiMBON LUeHbl NpeacCTaBAsEMON  LEHHOWM
bymaru (6as3oBoro akTvMBa), onpegeneHHonm Ha 1-m
ypoBHe B COOTBETCTBMMU C HacToALWMM
MpunoxeHnem C Yy4eTOM KOMYECTBa LEHHbIX
6bymar, npaBa Ha KOTOpble MoATBepXAaeT oAHa
JenosutapHas pacnucka.

Onsa nenosvnTapHbIX PacnuMcok, NpeacTaBfISEMbIA aKTUB Mo
KOTOPbIM He TOpryetcsas Ha [AOCTYMHbIX HabntogaeMblix
pbiHkax (cM. MpunoxeHue 8), cnpaBeanMBas CTOMMOCTb
[ENO3NTapHOI pacnucku onpeaensietca no mogenu CAPM
B nopsiake, YCTAHOB/IEHHOM AN OLEHKU Aerno3uTapHbIX
pacrmcok.

Moapenb CAPM

[aHHas  KOppeKTMpoBKAa  MNpMMEHseTca B Ciy4dae
OTCYTCTBMA HabnwgaemMonm uUeHbl B TedyeHne He 6onee
gecatm paboumx gHen (ganee  uMCNosb3YHTCS MOAEIU
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OLIEHKWN, OCHOBaHHbIE Ha MPUMEHEHUMN UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae NpuHATUSA OpraHM3aToOpoOM TOProBaAn peleHns o6
WUCK/IIOYEHNM LEeHHbIX 6yMar M3 cnmcka uUeHHbIX 6ymMar,
OOMYyLWeHHbIX K Topram, u (uam) B cnydyae MpUHATUS
peleHns o0 npekpalweHMn TOproB, a TaKXe ecnn Topru
npekpaweHbl B COOTBETCTBMM C MpasBuiamm MNpoBefeHus
JINCTUHra opraHMsaTopa Toprosau 6e3 NpuHATUS pelleHns
O npekpaweHun Toproe, w™ogeno CAPM B uenax
onpegeneHns cnpaseasiMBoOM CTOMMOCTU OLIEHWMBAEMOro
aKTMBa HE NPUMEHSETCH C AaTbl NpeKpalleHns TOpros.

ans uenen OLLEHKMU CnpaBeasinBoW CTOMMOCTM
MCNOSIb3YeTCS CpaBHEHWEe AMHAMWUKM  OOXOAHOCTM  3a
onpeaenieHHbli MNPOMEXYTOK BPEMEHM aHanm3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMMKOM  PbIHOYHbIX
mHamkaTopoB. B kauyectBe PpbIHOYHOrO WMHAMKATOPA
(6eHuMapka) akuuMi POCCUNCKUX 3IMUTEHTOB MCMO/b3YETCS
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyetTa cnpaBensiMuBol CTOMMOCTM Ha AaTty
pacueTa:

F, =B x (1 + E(R)J,
roe:
F, - cnpaBeanuBass CTOMMOCTb OAHOW LIEHHOW 6yMmaru Ha
[aTy onpeaeneHuns cnpaBensinBoi CTOMMOCTH;
E, — nocnegHas onpeaeneHHas cnpasBeanveasl CTOMMOCTb
ueHHon 6ymaru;
E(F) - oxuaaemas 0XOAHOCTb LieHHOMN 6yMaru;

dopMyna pacyeTa O0XXuAaeMoW A[AOXOAHOCTU MOLENM
CAPM:

E(R) =R;+ [ (Rp — RY,
rae:

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npuBefeHHas K KOJMIMYECTBY KasieHAapHbIX AHENn MexXxay
AaTaMmu ee pacyeTa:

R;= (Rg/365) x (T, — Tp),

roe:

Ry - ©OespuckoBas CTaBka [A[OXOAHOCTM Ha  paTy
onpeaeneHns cnpasensiMBoi CTOMMOCTH;

{(T,—T,) - KO/NMYECTBO KaneHAapHbIX [HER Mexay

YKa3aHHbIMU AaTaMu.
T, — nata onpeaeneHuns cnpaBeaivBoii CTOMMOCTHU;

T. - npeablaylwas Jata onpeaeneHuss crnpaBeannBoi
CTOMMOCTMU.

Ona  penosuTapHbIX  pacnMCOK  TOpryeMmbiX  Ha
MockoBckoin Bupxe 6e3puckoBas CcTaBka AOXOAHOCTU -
CTaBKa, onpegeneHHass B COOTBETCTBUM CO 3HAUYEHUEM
KpuBoin  6eckynoHHoW  pgoxogHoctn  (ctaBka  KBA)
rocyaapCTBEHHbIX UeHHbiIX 6yMar Ha wHTepBane B OAWH
roa. B pacueTte ncnonb3yroTca:

a) MeToauKa pacyéTta KpnBOWN 6ecKynoHHOM
OOXOAHOCTM roCyAapCTBEHHbIX obnuraumin, onpeaeneHHas
MockoBckoi 6upxen;
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b) AOnHaMu4yeckue napameTpbl G-KpMBOM MO COCTOSIHUIO
Ha  KaxAablh  TOProBbii  AeHb, nybnumkyemble  Ha
odmumanbHOM cante MOCKOBCKON Bupxu.

CraBka KB[, paccumtbiBaetca 63 MpOMEXyTOYHbIX
OKPYF/IEHUI C TOYHOCTbIO A0 2 3HAKOB Mocsie 3ansaTon (B
MPOLEHTHOM BbIpa>KeHun).

Mpwn OTCYTCTBUM 3HAYEHUS 6€3PUCKOBOIM CTAaBKW Ha aaTty
pacyeTa, 3HauyeHMe Oe3pUCKOBOM CTaBKM 3a 3TOT [AEHb
NMPUHMMAETCS paBHbIM MNOCNEeAHEMY U3BECTHOMY.

_ Fmy
F.m—a—l,

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Pm, - 3HauyeHMe PbIHOYHOIrO MHAMKATOpa Ha JAaTty
onpeaeneHns crnpaBeamBoii CTOUMOCTHU;

Fin, - 3HauyeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyto
naTy onpeneneHns cnpaBeasnBoin CTOUMOCTH.

f - BbeTa KO3(PdUUMEHT, pacCUMTaHHbIN MO U3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 TOoprosbixX gHel, npealecTBYOWMNX aaTe onpeneneHuns
cnpaBeanmBoOn CTOMMOCTMU;

BeTta KoapdbnumneHT paccynTbIBAETCS Ha aary,
npeawecTByOWYO gaTte onpeaeneHns CcrnpaBeavBoin
ctommocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
OOJIKHA SABNATLCS TOProBbIM AHEM.

Covariance (R Rp)

Variance (Rp)

Fa. .
= i -1, Rm: PI'.['.I.] —_
Pa;_y Prog_y
rae:

R, 1
R, - JOXOAHOCTb aKTUBa;

Fa; — UEHa 3aKpbITUS aKTMBa Ha AaTy i;

Faj_, — Npeabiayllas LUeHa 3aKpbiTUa akTuBa;

Ep - AOXOAHOCTb PbIHOUHOIO MHANKATOPA;

Pm; — 3HayeHWe pbIHOYHOrO MHAMKATOpa Ha AaTy i;
Py _, — npeablaylilee 3HaueHWe pbIHOYHOIro MHAMKATOPA;

i=1..H, Toprosble pAHu, npejwecreywuwme  garte
onpeaeneHus cnpasensMBoil CTOUMOCTHU.

Mpu ncnons3zosaHun monenu CAPM B uenax pacyeta beta
KoadduuneHTa NpUMEHSATCa 3HadeHns LeHbl 3akpbiTus
Ha MocKoOBCKOM Bupxe npu ycrnoBuW MOATBEPXAEHUS ee
KOPPEKTHOCTU B COOTBETCTBMW C MOPSAKOM ornpeaeneHus
cnpaBeaniMBoi CTOMMOCTU LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue beTa koadbdULMEHTa OKpyraseTcs
no npaBwWiaM MaTeMaTUUYECKOro OKpYrfeHus A0 nATu
NECATUYHbIX 3HAKOB.

Ans pacyeTa A0XOAHOCTH aKThBa 4 PbIHOYHOIO
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mHankatopa (6eHuMapka), MCNOJIb3YITCA 3HAaYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nociegHue 45
TOProBbiX [AHEN, npealecTBylOlWMe AaTe onpeaeneHus
cnpaBeanMBoi CTOMMOCTMU.

LleHa 3aKpbITUA aKTuBa Ha aAaTty onpeageneHuna
CﬂpaBe,ﬂﬂMBOVI CTOMMOCTM B MOAENIN HE YUUTbIBAETCA.

Mpn OTCYTCTBUM LiEHbl 3aKPbITUSl, OTBEYaloLWen yCnoBuUaM
yCTaHOBJ/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoin-
nmbo ToproBbIn AeHb B nepuoge 45 ToprosBbix AHel, Ha
naty pacdeta koadbduumeHta berta, wuHdbopmauums o
3HAYeHUN PbIHOYHOrO uMHAMKaTopa (6eHumapka) w
6e3pnCcKoBOM CTaBKM 3a 3TOT TOProBblil AeHb B MOAENN He
y4YnTbIBaETCS.

Mpn HanMuuM UeHbl 3aKpbiTUS, OTBedarollein yCnoBusM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3Ha4YeHus PbIHOYHOIO nHamMkKaTopa
(6eHuMapka) B kakom-nnbo ToOproBbiii AeHb B nepuoae 45
TOpProBbIX AHEW, Ha paTy pacyeTta koadduumeHta beta,
3HayeHue pbIHOYHOrO MHAaukatopa (6beHumapka) 3a 3ToT
TOProBbln A€Hb NPUHUMAETCA PpaBHbIM  NocnegHemy
W3BECTHOMY.

MNMokaszaTtenu Ry, By paccumntbiBaoTcs 6€3 NpoMexXyTOUHbIX
OKpYT/IEHUN.

C patbl BO3HWMKHOBEHUS OCHOBAHWMW ANsi MNPUMEHEHUs
mogenn CAPM pno pgaTtbl MNpekpawleHnst OCHOBaHWNM Ans
npumeHeHna mogenu CAPM wucnonb3yetcs wHdbopmaums
TONMbKO TOM 6upXK, KOTOpasl onpeaeneHa Ha AaTy
BO3HMKHOBEHMSA OCHOBAHWIN ANs NpUMEHEHUs Moaenwu
CAPM. K Takon WHQoOpMauuMm OTHOCATCA cheayowue
3Ha4YeHuns:

a) LueHa 3aKkpbITus;

6) 3HayeHue pbIHOYHOro MHAMKaTOpa.

Mopenun n Metoabl OLEHKU CrnpaBea/iMBo CTOMMOCTM
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6nopaemble paHHble (onpegesieHMe LeHbl C
MCNOJIb30BAaHUEM UCXOAHbIX AaHHbIX 3-ro YypOBHS)

3.1. CnpaBegnmBass CTOMMOCTb O6AMraymM pOCCUMUCKUX
SMUTEHTOB (3a UCKJIlOUEHUEM O6AUraumii BHELIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauun)
OnpepensieTca C MUCMOMb30BaHMEM YKa3aHHOrO HUXe
npuopmuTeTa LEH C YYEeTOM Hanlmumsa [octyna K
YKa3aHHbIM LEeHaM, a TaK Xe& peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAUK pacyeTa, MPUMEHSIEMbIX
NpwW pacyeTe yKasaHHbIX LeH NOCTaBLWMKaMn C y4yeToM
OrFpaHM4YeHnn Ha pacnopsiXXeHne LeHHbIMW ByMaramu.
CnpaBeanuBass CTOMMOCTb AOJIFOBOM LEHHOW 6ymaru
onpegenseTcsds C y4eTOM HaKOMJEHHOro KYMOHHOro
hoxoAa Ha gaTy onpepenenmns CHA.

3.1.1. UeHa, paccumtaHHaa HKO AO HPA,
onpeaeneHHasa no Metogy 3 Ha OCHOBe
MEeTOAMK, yTBepXAeHHbIX  01.12.2017 2
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nosaHee, 3a NCKJTIOYEHNEM LEH,
onpeaenieHHbIX MO MeToaMKe onpeaesieHns
CnpaBeaIMBON CTOMMOCTM Cy60pAMHMPOBAHHbIX
obnurauunmn
(bttps://nsddata.ru/ru/products/valuation-
center)

3.1.2. NHpekcHas ueHa, onpegeneHHas no MeToamke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCAWMMCS K 3 YpPOBHI), pacKpbiBaemas
MH(POPMALUNOHHO-aHAIMTUUYECKUM  NMPOAYKTOM
RuData Price MexayHapoaHom
MH(OpPMaLMOHHOMN rpynneol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydyae OTCYTCTBUS pacyeTHbIX LEH,
pPacKpbIBAaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OBUpPX,
Nno wuToram TOProB Ha KOTOPbIX OMpeaenstoTcs
pacyeTHble LUEeHbl, AN Uuenen onpepeneHus
cnpaBensiMBol CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wuToram nocfnegHero
TOoproBoro AHs. TakoM noaxo4 WCMonb3yeTcss B
OTCYTCTBME COBbITUIA, KOTOpPblE MOM/IN CYLLECTBEHHO
NOBAUATL HA 3Ha4YeHWe pacyeTHOM LUeHbl B
HETOpProBbln  AeHb. [pu  Hannumm  cobbiTni
yKa3aHHas LUeHa He NpUMeHsieTcs.

3.1.3. CnpaBegnmeas CTOMMOCTb, oOnpeaeneHHas Ha
OCHOBaHUW OT4YeTa oOueHUWMKa, COOTBETCTBYIOLLErO
TpeboBaHunaM depepanbHOro 3aKOHa "O6
MHBECTULUMNOHHBIX poHAax", NPUHATBIX B COOTBETCTBUU
C HMM HOpPMaTMBHbLIX akToB, YkazaHuma N° 3758-Y u
HacTosawmx MNpasun onpegeneHua CHAB cnyvae, ecnu
OLEHLMKOM onpeaeneHa cnpaseanmseas CTommMocTb 6e3
yyeTa  HaKOMAEHHOro  KymnoHHOro  goxoja, ToO
cnpaseanmeasl CTOMMOCTb ONpegensieTtca C  y4deToMm
pacyeTHOro HAaKOMJEHHOro KYMOHHOro JAoxoza Ha
KaXkAyro AaTy OLUEeHKMW.

3.3. CnpaBeanvBasi CTOMMOCTb A€NO3UTAaPHON PaCNMUCKH
onpeaensercs Ha OCHOBaHUM OT4YeTa OUEHLUMKA,
COOTBETCTBYIOWEro  TpeboBaHMAM denepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbLIX B
COOTBETCTBMM C HUM HOPMaTUBHbIX AKTOB, YKasaHus
N° 3758-Y u HacTtoawmnx MNpasun onpeaenenHna CHA

LleHHblE

6ymarm

MHOCTPaHHbIX

SMUTEHTOB, B

TOM uucne:

e AonroBble
LeHHble
6ymarm
MHOCTpPaHHbI
X

1. Metog ouUeHKM cnpaBen/iIMBOA CTOMMOCTU LEHHbIX
6ymar, [O/N1I1 KOTOpPbIX oOnpeAensieTcd aKTUBHbIN
6uprxeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

YcnoBus 1M nopagok onpeneneHus cnpaBensiuBon LeHbl 1 ypoBHS
C y4yeToMm KpuTepues, XapaKTepusyoLwmnx BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHun 3.
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rocypapcrB;

e eBpoob6nura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;

e LleHHble
6ymarm
MeXxAayHapo
AHbIX
cvrHaHCOBbI
X
opraHusaum
"

LleHHblE
6ymarmn
MeXxAyHapoaH
bIX KOMMaHUM1

Oo6nuraumm
BHELUWHUX
O06/INTaLlMOHHDI
X 3anuMoB
Poccuinckomn
depepaunn
(roBo3 P®)

Oco6beHHOCTM BbiI6opa LeHbl, ecnum uUeHHaa 6ymara
TOpryercss Ha POCCUMHUCKOM 6Gupke B pexxmMax TOpros C
pacuetamMu B py6asiX U MHOCTPaHHOW BanloTe:

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON Bupxe B pexunmax
TOpProB C pacyetamm B pybasix MU MHOCTPaAHHOW BasnkTe, U Takas
6upxa npu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproe, MO KOTOPOMY Ha QA[aTy OUEHKM onpeaeneH
Hambonbwnii obbemM Mo KpuTepmssiM Bbi6Opa OCHOBHOMO pblHKA,
YCTQHOBJIEHHbIM B HacTosweM [IpuUIoXeHUn ANsS MHOCTPaHHbIX
3MUTEHTOB. B cnyvyae, ecnm HM ofHa M3 LEH MO BbiOpaHHOMY
pexuMy TOProB B OMpeAesieHHON BanTe He MOXeT ObITb
NCNosib30BaHa Ha AaTy OUEHKM, TO UCMOMb3YIOTCS LEHbl Ha Ty Xe
AaTy Mo pexuMmy TOpros B ApYyroi sasnatoTe ¢ 06bLEMOM TOPros no
KpUTEpMSM Bblbopa OCHOBHOIO pblHKa B NOPsAKe YMEHbLUEHUS.

Cnpaseanveas CTOUMOCTb [0/rOBOW LEeHHOM 6ymaru
onpefenseTca C y4YeTOM HaKOMJEHHOro KYMOHHOro AoxoAda Ha
naty onpeaeneHunsa CHA.

Ecnv Ha paTy onpeaeneHvs  cnpaBeasinBoM  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKA, ANs  onpeaeneHus
CnpaBeasiMBON CTOMMOCTM LEHHOW 6yMarm NpuMEHSIIOTCS MOAENN
OLEHKWN CTOMMOCTU LEeHHbIX byMar 2-ro ypoBHS, 3@ UCK/HOUYEHNEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LeH 06yc/ioB/ieHO
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3ToM cnyyae Ha aaTty
onpeaeneHnsa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM AONYCTUMO MUCMNOJ1b30BaTb
LLeHbl NOCNeAHEro TOproBoro AHS OCHOBHOM BUpXxu.

2. Mopenu v MeToAbl OLLEHKU CrpaBeasIMBoii CTOMMOCTHU
UeHHbIX 6yMar, pAansa KOTOpbiX He onpeaensiercsa
aKTUBHbIN 6MpPXXEeBOM PbIHOK, HO WMMEKTCA MHHbIe
NnpssMO  WJIN KOCBEHHO Hab6nwpaaemblie paHHblIe
(onpepeneHne LeHbl C UCMOJIb3OBAHUEM MCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

YcrnoBus 1M nNopsigok onpeaeneHns crpaBeasivMBoi LEHbl 2 YPOBHS
C  Y4YeTOM  KpWUTEpPUEB,  XapaKTepu3ylLWMUX  BO3MOXHOCTb
pacrnopsieHus LEeHHbIMU 6ymaramu, npeacTaBfeHbl B
MpunoxeHnn 3 K HacTosweMy MpUIoXeEHUIO.

CnpaBegnueas CTOUMOCTb [ONroBOW LLleHHOM bymaru
onpenenseTcs C YYeTOM HaKOM/IEHHOro KYMOHHOro AoxoAa Ha
paty onpeaenerusa CHA.

3. Mogenu u MeToAbl OLLEeHKMU CnpaBea/iIMBoO CTOUMOCTH
UeHHbIXx 6yMar, pAnAa  KOTOPbIX  OTCYTCTBYHOT
Ha6nopaemble pAaHHble (onpegeneHue LeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHA)

YCnoBus M NOpPSiAOK onpeesieHus cnpaBeasiMBoOn LieHbl 3 YPOBHS
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C y4yeToMm KpuTepues, XapaKTepusyoLwmnx BO3MOXHOCTb
pacrnopsiXxeHus LEeHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHnn 3 K HacTosweMmy MpunoxeHuto.

Moaenun oLeHKn CTOMMOCTU LIEHHbIX GyMar, rno KOTOPbIM OfpeAesieH aHa/1oruYHbIn
akTus (oripegesieHue LeHbl C yY4ETOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble Mopsapaok onpeaeneHna cripasBea/iuBo CTOMMOCTHU
6ymarm
LleHHas 6ymara . .
P —— Ona onpegeneHus cnpaBensiuBon CTOMMOCTM LeHHoW 6ymarm
AOMNONHUTENbHBI MCronb3yeTcss uUeHa Bbinycka (aHanormyHoro akrtmea), Mo
M BbIMYCKOM OTHOLUEHWUIO K KOTOpOMY OaHHbIN BbIMYCK aBnsieTcs

OOMOJSTHUTENbHbIM, OnpeaeseHHas, Ha AaTy onpeaeneHus CYA B
COOTBETCTBUU C MOAENAMU OLEHKN CTOMMOCTU LIEHHbIX ByMar, ans

KOTOpbIX oOnpeaeneH axkTUBHbIM PbIHOK (MCXOAHble AaHHble
YpoBHA 2).
CnpaBeanuesass CTOMMOCTb  OnpefensieTcs  COorflacHoO  3TOMY

nopsiaky A0 BO3HMKHOBEHWS CMApaBeASMBON CTOMMOCTU LIEHHOW
bymaru, saBnaowencs AoNoNHUTENbHbIM BbINMYCKOM.

LleHHasa 6ymara,

noJsiydyeHHas B
pe3ynbrarte
KOHBepTauMm B
Hee Apyroun
ueHHoM 6ymarm
(ncxopHoM

ueHHOM 6ymarm)

Ona onpepeneHus cnpaBenivBOi CTOMMOCTM UeHHOM 6ymarm,
NCMoNb3yeTcs LeHa MCXO4HOM ueHHol bymarn, onpepeneHHas Ha
paty onpepeneHna CYA B COOTBETCTBUM C MOAENSAMU OLLEHKWU
CTOMMOCTM UEeHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoaddpuumneHTa
KoHBepTauunm (MCXoaHble AaHHble YPOBHA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAeNsMuU
OLEHKW CTOMMOCTM LEeHHbIX 6yMar, Ansa KOTopbiX onpeaeneH
aKTUBHbLIA PbIHOK LEHY MWCXOAHOM UeHHoW 6yMmarm Ha gaty
onpegenexHnsa CHYA, wncnonb3yetca cnpasegsnmBas CTOMMOCTb
NCXOAHOW LeHHon bymaru, onpegeneHHas Ha AaTy KOHBepTauuu,

CKOppPEeKTUpOBaHHass C Yy4deToM Ko3adduumeHTa KOHBepTaumu

(ncxoaHble AaHHble YPOBHSA 2).

CnpaBegnvBass CTOMMOCTb  OMnpegensercsd  CcorjlacHo  3ToMy
nopsaky Ha paty kKoHBepTauun. Co cnegywoowen  aathl
NnpUMeHseTcs 06NN NOPAAOK OLLEHKMU.

e CnpaBennvBoi CTOMMOCTbIO 06nuMraumMn HOBOro BbINyCKa,
MPU3HaHHbIX B pesyfnbTaTe KOHBepTaummn B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX UEHHbIX 6ymar, sBnsercs

cnpaBeanuBasl CTOMMOCTb KOHBEPTMPOBAHHbIX LIeHHbIX GyMar,
JeneHHass Ha  Konu4yecTtBo  obnwuraumini, B KOTOpoe
KOHBEpPTMpPOBaHa oAHa KOHBepTMpyeMas LieHHas bymara.

e CnpaBeasiMBoM CTOMMOCTbIO 06auraumMin  HOBOrO  BbIMYyCKa,
NPU3HaHHbLIX B pe3y/ibTaTe KOHBEpPTaUUM B HUX MUCXOAHbIX
obnunraunMin nNpu peopraHusaunmm sMUTEHTa Takux obnaurauyui,
ABNSeTCS  CyMMa  3HAyYeHWh  cnpaBeanvMBoi  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ wn 3HaueHume
HKO no obnmraumMm HOBOro BbiNyCKa, pacCYUTaHHoe B
COOTBETCTBUM C IMUCCUOHHBIMW AOKYMEHTAM Ha AaTy OLEHKM.
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6. Hpn3Ha}me H OICHKA 6I/Ip)l(eBLIX MMPOU3BOAHBIX (l)HHaHCOBLIX

UHCTPYMEHTOB

IlepBoHayabHOe NPU3HAHME U MPEKPAallleHne NPU3HAHUS

BupixeBoil Tpon3BOAHBIM (UHAHCOBBIM MHCTPYMEHT NMPHU3HAETCS B JaTy OTpPaXXEHUs OpOKepoM
NpUOOpEeTEHHs/pealIn3alii COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTA Ha OHUpIKe.

IIpexpamenue npu3HaHUs OHPIKEBOTO MPOM3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA MIPOUCXOANT:

- B CIIy4ae MCIIOJIHEHHUS] KOHTPAKTa,;

- B pe3ysibTaTe BO3HMKHOBEHHS BCTPEYHBIX OO0S3aTENLCTB 110 KOHTPAKTY C TaKOW Ke
crienuduKanuei, T.e. 3aKII0YeHIE O(QCETHOH CAENIKY;

- IpeKpalieHne 00s3aTeNbCTB MO KOHTPAKTy II0 HHBIM OCHOBAaHMSAM, YKa3aHHBIM B
IpaBHIax KIUPUHTA, B YCTAHOBICHHOM MU TOPSAKE.

OueHka cTOMMOCTH NPOM3BOJIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM ITIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SBISETCS OHp)ka, Ha KOTOPOH
@DoHAOM OBLI 3aKJII0OYEH COOTBETCTBYIONINI KOHTPAKT.

CHpaBeﬂHHBOﬁ CTOUMOCTBIO IPOU3BOJHOI'O (I)I/IHaHCOBOFO HUHCTPYMEHTA ABJIACTCA €TI0 MOCICAHAA
pacueTHas LieHa (TeopeTHYecKas lieHa), ompenensdemas Oupsked, Ha xoTopoil @oHmOM OBUI 3aKIIOYEH
COOTBETCTBYIOIIUNA KOHTPAKT.

B ciydae, ecinu KOHTpPakT sBisSeTCS MapkupyeMbiM U DOHIOM Ha JaTy OLIEHKH OTPaKEHbI BCE
pacyeThl 1O BapI/IaIlI/IOHH0171 Mapike, cripaBeajinBasd CTOUMOCTb MMTPOU3BOAHOT'O (I)I/IHaHCOBOFO HHCTPYMCHTA
paBHa HYJIO.

7. Ilpu3HaHUe U OLEHKA T1eOMTOPCKOM 3310/ KEeHHOCTH U MPeIoIJiaT

IlepBoHayaibHOe MNpPU3HAHUE M IMpeKpalleHHe NPU3HAHMA, OLIEHKAa [1e0UTOpCKOil
3a/10JI5KCHHOCTH .

Ecimu B pesynbraTe coBeplicHHsS CHOCIOK ¢ umymiectsom I[IM® Bo3HuKaeT aeOuUTOpCKast
3aJI0JDKEHHOCTh, M, COIVIACHO YCIOBHSAM CJICNKH, HE OIpeJesieHa KOHKpeTHas JaTa ee IOoralieHHs, HO
yKa3aH MpeebHbI CPOK, B TEYCHUE KOTOPOTO TaKas 3aJ0JHKEHHOCTh JIOJDKHA OBITh MOTrallieHa, TO IS
OTpeNieNeHUs] CIPABEAJMBONH CTOMMOCTH CpPOK TIOTAIIeHHWA TaKOM 3aJ0JDKEHHOCTH MPUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO SKCIEPTHOIO (MOTHBHPOBAHHOTO) CYXKJICHHS YIPABISIONIeH
KOTIaHUHU 00 MHBIX CPOKaX MOTAIIEHHs TaKOH AEOUTOPCKOIT 3a/10DKEHHOCTH.

Ecnu ycrnoBust caenku He cojepikaT KOHKPETHOH JaThl NOTalIeHus AeOUTOPCKOH 3a/10KEHHOCTH
U OTCYTCTBYET MpEAEIbHBII CPOK MOTalleHus, TO AN LeNed ONpeAeleHHs CIpaBeIIHBON CTOUMOCTH
TaKOW CPOK JOJDKEH OBITh YCTaHOBJICH HA OCHOBAaHMH OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAHHOTO)
CYXJIEHUS YIPaBISIOIEN KOMIaHHN.

IMpn ompeneneHnn cpoka morameHns NeOUTOPCKOM 3a0JDKEHHOCTH B CIydae €ClU CpoK,
YCTaHOBIICHHBIH ~ YCJIIOBHUSIMM CAEIKM HPUXOJUTCS HA  Ipa3JAHUYHbIH/HEpaOOUYMii/BEIXOAHOW J€Hb,
Ynopaistromass KOMIIAHUS PYKOBOACTBYETCS MOJOXEHHAMH cTaThu 193 I'paxmaHckoro xonekca
Poccuiickoit @eneparuy, a IMEHHO JHEM OKOHYAHUS CPOKa CUHTAETCS ONMKAWIIMKA CIEAYIOUIMHA 32 HUM
paboumnii ieHb (B OTHOLIGHHH MEPEHOCA B CBS3U C MPa3HUYHBIMHU/HEPAOOYMMH JHSIMH TOJBKO B Ciydae,
ecyu onmy6urkoBaH [Ipon3BOICTBEHHBIN KaleHAAph HA COOTBETCTBYIOIIHNA TOX).

JebuTtopckast 3a10JDKEHHOCTh 10 MPOIEHTHOMY (KYIOHHOMY) JIOXOJIy MO JOJNTOBBIM IIEHHBIM
Oymaram, J1IeOUTOpCKask 33J0JDKEHHOCTh 10 YacCTUYHOMY/IIOIHOMY IIOTallIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JITra 1O JIONTOBBIM IIEHHBIM OymMaraM NpU3HaeTCst:

- st nebnuTopeKkoii 3a10/KEHHOCTH IO POLEHTHOMY (KYITOHHOMY) JIOXOAY II0 JI0JITOBBIM
LIEHHBIM Oymaram - JiaTa HacTYIJIGHUs] Hadajla CpOKa MCIOJIHEHHMS 0053aTeIbCTBA 10 BHIIJIATE KyIIOHHOTO
J10X0/1a (1aTa OKOHYaHMsI KYIIOHHOTO NIEPHO/1a) B COOTBETCTBHH C YCIOBHSAMU BBIITyCKa IIEHHOH Oymarm.

- Jis neGuTOpCKO 3a0DKEHHOCTH IO YaCTHYHOMY/TIOTHOMY IOTAIIEHHIO SMHUTEHTOM
OCHOBHOTO JIONTa 10 JOJITOBBIM IIEHHBIM OymaraMm — J1aTa 9aCTHYHOTO WJIM TOJTHOTO TIOTAIIeHNs] HOMUHAJIa
Ha OCHOBaHWH PEIICHHUS O BBITYCKE.

Kputeprnu npexpaiieHus: Ipu3HaHus

- JlaTa ucrioHeHUsT 0053aTENBCTB SMUTEHTOM, TIOATBEPKIACHHAsT 0AHKOBCKOH BBITTUCKOH C
pacderHoro cueta ynpasisitonied kommanuu J1.Y. [IN® unu oryerom Opokepa [TUD;

- Jara nukBUmanmuM SMUTEeHTa, corjacHo Beimucke w3 EIPHOJI (wim Bemmucku u3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OPraHa HHOCTPAHHOTO TOCYIapCTBa).

CropaBeuinBasi CTOUMOCTb.
OueHKa CrpaBeaIMBOIl CTOMMOCTH JI€OUTOPCKON 3aJOJDKEHHOCTH T10 IIPOLEHTHOMY (KYITOHHOMY)
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JIOXOJy TIO JIOJITOBBIM LIEHHBIM OyMaram OIpeeisieTcs B CIEAYIOIEM MOPsIIKe:

a) B pa3Mepe, OIpeIe/IeHHOM Ha JIaTy HacTYIUICHHS] CPOKA UCIIOJHEHUsI COOTBETCTBYIOLIETO
00s13aTeNnbCTBa (IaTy MCTEYEHUsS] KYNOHHOTO IE€pUojia) B COOTBETCTBHU C YCIOBUSIMH BBIITyCKa IIEHHOMN
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX Oymar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYIUICHUs HauboJee paHHeH U3 Jar:

- ucredernss 7 (Cemp) pabounmx ngHEH C JaThl HACTYIUIGHHS CPOKAa HCIOITHEHUS
obs;3aTenscTBa poccuiickuM smuTeHToM, 10 (Hecars) paboumx nOHEH ¢ HaTBl HACTYIDIGHHS CpOKa
UCIIOJTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM YMUTEHTOM;

- BO3HHUKHOBEHUS HMHBIX COOBITHI o 00€ECIIEHEHHNIO.

b) B cooTBeTcTBUY C TOPAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zgena |l u B [Ipunoxennn 4 — ¢
HanOouee paHHel U3 JaT, yKa3aHHOH B MI1.a.

OreHKa CHpaBeUIMBOW CTOMMOCTH JIeOUTOPCKOW 3aJO0JDKEHHOCTH II0 YacTHYHOMY/IOJHOMY
MOTAIIEHUI0 YMUTEHTOM OCHOBHOT'O JIOJITA 10 JIOJTOBBIM IIEHHBIM OyMaraMm OmnpenelisieTcss B CleIyoeM
HOpsiIKE:

a) B pa3Mepe, ONpeIeIeHHOM Ha JaTy HACTYMJIEHUs CPOKa UCIOIHEHUS COOTBETCTBYIOLIETO
00513aTeIbCTBA B COOTBETCTBHHM C YCIOBUSIMHM BBIITYCKa IIEHHOI OyMaru, M MCXOJs M3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIICHUS Hanbolee paHHEeH U3
Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00s3aTeNbCTBa  pOoCcCHMCKUM 3MHUTEHTOM, 10 (mecsaTp) paboumx IHEH C OaThl HACTYIUICHHS CpOKa
UCTIOJIHEHUSI 00513aTeIbCTBA HHOCTPAHHBIM AMUTCHTOM;

- BO3HUKHOBEHHSI HHBIX COOBITHH 10 00€CIIEHEHUIO;

b) B cootBeTcTBUU C OPSIKOM, YKa3aHHBIM B IyHKTe 2 pasaena |l u B [Ipunoxenun 4 — ¢
Haubonee paHHe! U3 [aT, yKa3aHHOH B MIL.a.

CrpaBe/uinBasi CTOUMOCTh JI€OUTOPCKOM 3aJJ0JPKEHHOCTH 110 MPOLEHTHOMY (KYIIOHHOMY) JA0XO.Y,
YaCTMYHOMY/TIOJTHOMY TIOTAILICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
npusHaeTcs paBHOH 0 (Homp), B cioyd4ae odummanbHOTO OMyONMKOBaHHA COOOIICHHWS O OaHKPOTCTBE B
OTHOIICHUN SMHUTEHTa (JIUIIA, 0OS3aHHOTO II0 IEHHOH Oymare) - ¢ AaThl O(UIIMAIBFHOTO OITYOJIMKOBAaHUS
Takoro coobuieHust. Takoi NOpsAIOK MPUMEHSETCS K 0043aTeNIbCTBAM 32 CIIEIYIOIINMH NCKITIOUSHUSIMU:

- 3a MCKJIIOYEHHEM JI0JITa, OIEHMBAEMOI0 OIIEHIIUKOM, OOECIICUCHHOTO TOPIYEMBIMH LIEHHBIMHU
Oymaramu, OIIMOHHBIM COTJIAIICHHEM, CTPAXOBKOW JHMOO IOPYYHTEIHCTBOM TpeThbuX Jum. OreHka
00€CTIeYeHHOT O JI0JITa MPOBOUTCS C YI€TOM CPOKOB M BO3MOXHOCTH IOJTyYCHHS BBIIUIAT IPU pPeaTu3aluu
obecrieyeHHs Ha OCHOBE OOOCHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAaHHOTO) CY)XKICHHS Y IIPaBIISIOIIEH
KOMITaHHH;

- 32 UCKIIIOUEHHEM CIIy4daeB, KOTr/ia y JaHHOro TpeOoBaHMs (BBIMYCKa IIEHHBIX OyMmar) MMeroTcCs
PBIHOYHBIE KOTHPOBKM AaKTHBHOTO pbIHKA (1 ypoOBHS OIGHKM) JHOO HMeeTcs OTYeT OILEHINHKA,
COOTBETCTBYIOMIHI TpeboBanusaM DemepanpHOro 3akoHa "OO HHBECTHIMOHHBIX (DOHIAX", MPUHATHIX B
COOTBETCTBMU C HUM HOPMATHBHBIX aKTOB, YkazaHusi Ne 3758-Y u Hactosmux IlpaBun onpenenenus
CYA., 10 COCTOSIHMIO Ha J]aTy Hadalla Iporeaypbl 0aHKPOTCTBA MIIH 1o3/Hee. [Ipu NConb30BaHNM OTYETa
OLCHIINKA MpU TOSBICHHM HOBOW WH(OpMAmMM O CHWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
33JI0JDKEHHOCTH WM CHIDKCHWH OLEHKH NMOTEHIHAJIBHBIX CYMM K IOJIyYEHUIO YIpPaBIIONias KOMIAaHUS
JOJDKHa B CPOK He Oosee 2 Helenb IOJyYUTh HOBBIH OTYET OIEHINMKAa JMOO0 NPUHATH CTOMMOCTh
33J10JDKEHHOCTH PaBHOW HYJIIO.

[ebutopckasi 3aA0/HKEHHOCTb MO BbiMJaTe Aoxoda MO Aeno3UTapHbIM
pacnuckam

pacnuckam

Buabl aktneBos ﬂ,eGMTOpCKaﬂ 3a40/DKEHHOCTb MO BbiM1aTe A0XO0A4a MO AEMNO3UTApPHbIM
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Kputepun
nprU3HaHus

[aTta npusHaHua AebuTopCcKon 3a40/PKEHHOCTM MO BbinaaTe goxoaa no
OEerno3uTapHbIM pacnnuckaM B OTHOLUEHWUU:

1) peno3suTapHbIX PACNMCOK POCCUMNCKUX SMUTEHTOB:
- paTa, C KOTOPOM LeHHble bymMarn HayMHalT ToproBaTbCs 6e3 yyeTa
06bSBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOPryembiX LiEHHbIX 6ymar);
- AaTta dumKcaumm peectpa akumoHepoB/BnagenbueB LeHHbIX bymar ans
BbIMAaTbl AMBMAEHA0B/A0X0A0B (ANS HETopryemMbiX LEeHHbIX bymar, a
TaK Xe B C/ly4ae HEeBO3MOXHOCTWN onpeaenuTb AaTy, C KOTOPOW LeHHble
6ymaru HauMHAT  TOProBaTbCH 6e3 y4yeTa 06bsABNEHHbIX
OVBNAEHA0B/00X000B).
[aTta, c KOTOpoM ueHHble ByMarm HaudMHalT ToproBaTbCcsa 6e3 yueTta
06bsABMEHHbIX AMBMAEHAO0B / [0OXOA0B oOnpenensercs B cheayloweM
nopsiake:
- JaTta pumkcaummn cnmcka uu, MMerLwmnx NpaeBo Ha Noy4vyeHne AoXoA4a,
€eCc/v Takas AaTta sBAsieTCs TOProBbIM AHEM.
Ecnn pata dwuKcaumm cnucka nuuy He ABNASIeTCS TOProBbiM AHEM, TO
[aTa, KOorga ykasaHHble LeHHble 6yMarm HauduHatoT ToproBatbcsa 6e3
ydyeTa 06bsBAEHHbIX AMBUAEHAOB, oOnpeaensieTcs B COOTBETCTBUM C
nHpopmaumen HKO AO HPLO kak JeHb QuUKcauum cnucka nauvu,
MMeLWMX NpaBo Ha Noay4vyeHne 4oXoaa, MUHYC OAMH TOProBbI AEHb;

2) Aeno3uTapHbIX PAaCNMCOK MHOCTPAHHbIX SMUTEHTOB:
- paTa, C KOTOpOM UeHHble 6yMarnm HauMHalT ToproBaTbcs 6e3 yueTa
obbsaBneHHbIx anemnaengos (DVD_EX_DT);
- paTa, Ha KOTOpYyl OnpeaensiTcs nauua,
nosny4yeHne AWBUAEHAOB/AO0XO0A0B
DVD_EX_DT).

MMewLwme npaBo Ha
(B oTcyTtctBUM MHPOpMaUMM O

NcTovHmMKkn nHdopmaumn: HKO AO HP, aocTtynHble MHGDOPMaLMOHHbIE
cucTeMmbl, opmunanbHble CanTbl SMUTEHTOB.

Mpun OTCYyTCTBUM MHDOPMALUN U3 Bbllle YKa3aHHbIX UCTOYHUKOB
(B TOM 4uMcne o0 pa3Mepe NpUUUTAOWKMXCS BbINAAT) - AaTa 3a4yUCieHUs
AEeHEeXHbIX CPeACTB Ha pacyeTHbI CYEeT ynpasngowein KkoMnaHun A.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbIN ana YK A.Y. NMND).

B paTy npmusHaHua HeobxoaAMMO onpeaennTb KOJIMYECTBO LIEHHbIX
6ymar Ha pgaTy dukcauum peecTtpa akuMOoHepoB/BnagenbueB LEeHHbIX
6ymar ans BbinnaTbl AMBMAEHAOB/0OX0A0B UM Ha AaTy, Ha KOTOpYto
onpeaensoTcs nvua, nmerouime npaso Ha nonydyeHune
OVBNAEHOO0B/A0OX0A0B C YYETOM 3aKJ/HOYEHHbIX, HO HEWUCMOSTHEHHbIX
CAENOK.

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

e [laTa uWCNOSHEHMUS 06a3aTeNbCTB  SMUTEHTOM,
6aHKOBCKOIM  BbIMMCKOM C pacyeTHOro c4eTa
koMnaHum A.Y. MN® mnnn otyeTom 6pokepa MNO;

e [laTa NMKBMAAUMW 3SMUTEHTA, COrnacHo Bbinucke wn3 EMPKOJT (nnwm
BbIMMCKN M3  COOTBETCTBYHOLLEro  YMNOSIHOMOYEHHOr0  OpraHa
MHOCTPaHHOIo rocygapcrea).

NoATBEPXAEHHas
ynpaBasoLemn

Kputepun 7]
CpPOKM
KBanngpukaynm
AebuTopckoi
3a40/1)KEHHOCTH
Kak
onepauynoHHOH

B oTcyTcTBME Npu3HakoB obecLeHeHUs :

o B TeuyeHne 25 paboumx gHeln c paTbl NpusHaHua AebUTOpPCKON
3a40/1KEHHOCTM POCCUNCKNX SMUTEHTOB, B TeueHne 45 pabounx gHen ¢
OaTbl  NpuU3HaHWa  AebUTOPCKOM  3a40/IKEHHOCTM  MHOCTPaHHbIX
OMUTEHTOB, @ TaK XXe MeXAYHapoAHbIX KOpropaLuun.

CnpaBsepgsinBas
CTOMMOCTb

OueHka cnpaBeanMBoOli CTOMMOCTM AebUTOPCKOM 3a[0/MKEHHOCTU MO
BbiNjaTe AoXo4a Mo Aerno3vMTapHbIM pacrnmnckaM B TeYeHue BCEero Cpoka
KBanndumkaumm TaKOW 3a[0/IKEHHOCTUM KaK OnepaumMoHHOM  He
KOPpeKTUpyeTcsa M onpeaensercs B HOMMHANbHOW BelM4YMHE MCXoas
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n3:

e KONMYecTBa Aerno3mTapHbIX PacnucoK, YYTEHHbIX Ha Cc4yeTe Aeno
MA® Ha gaTy, Ha KOTOPYIO ONpeaensitoTcsa nmua, MMetLmre nNpaso Ha
nony4vyeHune OVBUAEHA0B C y4yeToMm 3aK/HOYEHHDbIX, HO
HEUCMONHEHHbIX CAENOK. U

e 06bsBNEHHOro pasMepa A0Xo4a, MPUXOASLWErocsd Ha OAHY LEHHYH
6yMmary cooTBeTCTBYlOWENH KaTeropmm (Tuna) 3a BbIYETOM HAsIOroB M
cbopoB B ciiydae, ecnm 3T0 NPUMEHUMO.

B cnydae otcyTcTBMSA odumumnanbHoOM nMHdbopMaLnmM 0 pa3Mepe Hanora Ha
A0X0Abl MO LUEeHHbIM 6yMaraM WMHOCTPaHHbIX 3MUTEHTOB, MoAJsieXallero
yAepXaHU, NPUMEHSIETCS MaKCMMalibHO BO3MOXHas CTaBKa Hasora B
pa3mepe 30%.

Mo ncreyeHmm cpoka kBanndmkaumm 4edbnTOPCKON 3a40/KEHHOCTM KakK
onepauuoHHON, cnpaBeanveas CTOMMOCTb onpeaenseTcs B
COOTBETCTBUU C [1punaoxeHuem 4.

Adara M | Cnucok obwmnx cobbiTUiA, NpUBOASAWMX K OOECLEeHEeHWH, YyKasaH B
cobbiTHsA, MpunoxeHumn 4.

npusogsiyme K

obecyeHeHuo

Jeburopckas 3aJJ0JKEHHOCTD 0 MPOIIEHTHOMY JIOXOAY 10 JICHES)KHBIM CPEICTBaM Ha cueTax, B
TOM YHCJIe 10 MUHUMAJIbHBIM HECHIKAEMBIM OCTaTKaM:

Kpurepuu npusHaHus:

- Jara Havana 00s3aTEIbCTBA COIVIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS O IPOLEHTHOM
JIOXOJI€ II0 JEHEXKHBIM CPEJCTBAM Ha cdeTax yrpasisomeid komnanuu [1.Y. I[INO

Kpurepuu npekpanieHus Mpu3HaHUs:

- Jara oOKOHYaHWS 00s3aTeNbCTBA COTJIACHO YCJIOBHSAM  JOTOBOPA/COTJALIEHHS O
MPOLIEHTHOM JIOXO/JI€ TI0 JEHEKHBIM CpPEeICTBaM Ha cuerax ynpasisitouied komnanuu 1.Y. [TN®;

- [ara nepeycrtymiku mpaBa TpeOOBaHUs O BIMJIATE BKJIAAa M HAYNCICHHBIX IPOLEHTOB HA
OCHOBAHHUU JI0TOBOPA;

- Hara pemennss banka Poccnm 00 oT3bIBe snieH3nu OaHKa, (AE€HEXHbBIE CpelcTBa
MEPEXOJIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0KEHHOCTH);

- Jara nukBujanuu OaHKa COIVIACHO MH(OPMAIMK, pPACKPBITOH B oduUIHMaIbHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamym 6aHka).

CrpaBeuinBasi CTOUMOCTH I€OMTOPCKOM 3a/10KEHHOCTH 110 MIPOIICHTHOMY JOXOJY IO JIEHEKHBIM
cpeAacTBaM Ha cyerax ynpasistouied komnanuu Y. IIM®D onpenenserca B CyMMe HayMCIEHHBIX
COIJIACHO YCJIOBHSIM JOTOBOPA/COTJIAIICHHS MTPOLIEHTOB HA CYMMY HECHMKaeMOI'0 OCTaTKa - B Clly4ae, eCiu
YCIIOBHSL HAUUCJICHUSI IPOLEHTOB MO3BOJISIIOT PACCUUTATh UX pa3Mep Ha naTy onpeaenenus CHA.

CnpageuinBasi CTOUMOCTb JJeOMTOPCKOM 3a/I0JPKEHHOCTH 110 TPOLIEHTHOMY JIOXOAY T10 JICHEKHBIM
CpelcTBaM Ha CYeTaX, B TOM YHCJIE [0 MHHHMMAJIbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTHPYeTCs B
COOTBETCTBUHM C TIOPSIIKOM, yKa3aHHbIM B myHKTe 2 pasjena III u B [Ipunoxenun 4 Hactosamux [Ipasu.

[Ipouas geGuTOopcKas 3a0KEHHOCTB!
- JebuTtopckas 3aJ0JDKCHHOCTb, BO3HHKINIAS B PE3YyJIbTaTe COBEPINEHHS CHAEIOK C
nmymectsoM [TN®, o koTopeIM HacTynuiIa HanOoJIee paHHsAS 1aTa pacueToB;
- ABaHCBI, BEITAaHHBIE 32 cueT umymiectsa [1ND
- JlebuTopckas 3aJ0DKEHHOCTh YIIpaBisonie kommannu nepexn [TND;
- Jebutopckas  3aJOJDKEHHOCTh,  BO3HHKINAS IO  JIOTOBOpaM  Cc  OWpikeid,
CHELMAIU3UPOBAHHBIM JIEIO3UTAPUEM, PETUCTPATOPOM, yKa3aHHbIMHU B npaBunax 1Y [N ®D;
- Jeburopckass 3aJOJDKEHHOCTh II0 Hajoram, cOopaM, MNOIDIMHAM B OIOJDKETHI BCEX
YPOBHEH;
- Jleburopckas 3a/10JDKEHHOCTB 110 BO3MEIIEHHIO CyMMBbI HaJIoroB U3 Orojpkera PO;
- Jleburopckas 3a10JDKEHHOCTD 110 CYASOHBIM PEIICHHSIM;
— JleOuTopckast 3aH0JKEHHOCTh, BO3HMKIIAS B PE3yJbTaTe IEpenadd eBpooOauranuii B
OIIIaTy 3aMEIIAONINX OOIUralil MPY NX Pa3MEIICHNUH (B TOM YHCIIE B CITydae Ieperadn
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(YycTynkn) BceX HMMYLIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOJIMralusiM pPOCCHHCKUM
IOPUINYECKUM JIUIAM);

- [Ipouas neburopckas 3a10KEHHOCTb.

Kpurepuu npusHaHus:

- Jnst neGUTOpPCKOM 3a0JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromxkera PO —
nmata npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;

- st neOuTOopCcKoi 3a10JDKEHHOCTH 10 CyACOHBIM PEIICHHSM - J1aTa BCTYIUICHUS B CHILY
YKa3aHHOTO PEIICHNS;

— JleOutopckas 3aq0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare Iepenadn (YCTYIKH) BCEX
MMYIIECTBEHHBIX W MHBIX MPAB 10 €BPOOOIUTANSIM POCCUIICKAM FOPHINYECKHUM JIUIAM B
OIIaTy 3aMENAomMX OONWranuii NpH WX pasMEUIEHMH — JaTa yYCTYNKH BCeX
HUMYIIECTBEHHBIX W HWHBIX MNpPaB IO €BPOOOJMralysM B COOTBETCTBUH C JOTOBOPOM
YCTYNKH TpeOoBaHUs (WIM B TOM Cllydae, €ClM JOKYMEHTOM, COZIEpKalliM YCIOBHUS
pasMelleHns HEeHHBIX Oymar, MpeaycCMOTPEH OJHOCTOPOHHHH akT ycrynku npaB (Deed
Poll of Assignment) — nara nOpUHATHA YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

- Jns ocTasnbHBIX BHJOB aKTHUBOB - JjaTa IIEpeladyn aKTUBOB (JCHEKHBIX CPENICTB) JIUI, B
OTHOIIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JKEHHOCTD.

Kpurepun npekparieHus Ipu3HaHU:

- s neGuTOpCKOi 3a0IKEHHOCTH 110 BO3MEIIEHHIO CYMMBbI HaJloroB n3 Oromkera PO —
JlaTa UCTIoHEeHNs o0s3aTenbeTBa repes [IN® cornacHo HanmoroBoMy kKoaekcy PD;

- J1s ocTasbHBIX BUJOB aKTHBOB:

—  Jlara ucnonHenus oos3aTenscTs nepes [IM®, cornacHo 10roBopy;

— JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

— JlebGutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAsg B pe3ysbTare nepenadd (YCTYIKH) BCex
MMYILECTBEHHBIX M UHBIX MPaB [0 €BPOOOIUIallUsiM POCCUIICKUM FOPHINUECKHUM JIUIAM B
OILIaTy 3aMEeMIA0IINX O0IUralyil Py UX pa3MeIICHHUH:

JlaTa 3a4MCIICHMS 3aMelaronux oomuranuid Ha cuet aerno YK JI.V. [T ®;

Jata TOJNy4eHHS JOKYMEHTOB M YBEIOMIICHHH, MpPEAyCMOTPEHHBIX IOKYMEHTOM,
COJEpIKalllIM YCJIOBHSI Pa3MEIICHUS IEHHBIX Oymar, B Cllydae OTKJIOHECHHS O(epThI
(ycTymnka mpaB 10 €BpOOOIINTaIMsAM ) SMUTEHTOM 3aMEIAtONINX 00U aIiA;

- JlaTa MpeKpamieHus J0roBopa Ha MpUOOpeTeHNne 3aMeIaoIiX OOIHUrauii (B TOM 4Hcie
10 HHBIM OCHOBAaHHMAM, TPEIYCMOTPEHHBIM 3aKOHOJAaTeNnbCcTBOM Poccuiickoit ®enepanum).lIpoyero
MpeKpalieHus paBa TPeOOBAHHUS B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOAATEIBCTBOM (B TOM YHCIIE TIO
OCHOBaHHMSIM, NIPEyCMOTPEHHBIM HONIOKeHUsAME T1aBbl 26 'K PD) nim noroopom.

CnpageyinBasi CTOMMOCTb ITpoUeit IeOUTOPCKOIT 3310J1’KEHHOCTH OTPE/IeIIsIeTCs:

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

— 7S OTIepaIiMOHHON JeOUTOPCKOM 3a0KEHHOCTH;

— 11 1eOUTOPCKOM 3a0JDKEHHOCTH TI0 HajloraM, cOopam, MONIUTMHAM B OIOJUKETHI BCeX
YPOBHEN;

— Ui 1eOUTOPCKOM 3a0JDKEHHOCTH yIpaBiittonield kommanuu nepen [IM®, Bo3HuKIIas B
pe3ynbTaTe HapyIICHHs MPaB BIIAAEIbLECB HHBECTUIIMOHHBIX 11A€B B TEUCHUH 25 pabounx
JIHEH ¢ 1aThl €€ BOSHUKHOBEHUS ;

— 1 1eOMTOPCKOM  3a/0JDKEHHOCTH, BO3HHKIIEH 10 JIoroBOopaM ¢ OupxeH,
CIEeMATN3UPOBAHHBIM JICTIO3UTAPHEM, PErHCTPAaTOPOM, YKa3aHHBIMH B mpaBmiax Y
[MN® B Teuenmn 25 pabouymx [IHEH C [OaThl OKOHYAHWSA CpPOKAa OKAa3aHWA YCIyT,
YCTaHOBIIEHHOW yCIOBUSIMH  JoroBopa. (OOeclieHeHHe yKa3aHHOW JIeOMTOPCKOM
3aJI0JDKEHHOCTH HE TIPOMU3BOAMTCS TIPH COOTIOIEHIH CIEAYIONINX YCIOBHIMA:

v Hanuuue 000CHOBaHHOTO 3KCIIEPTHOIO (MOTHBHPOBAHHOTO) CYXJIEHUs
VYnopasnsromeil KOMIAaHUM O TOM, YTO YBEIHUYEHHE CPOKOB OKa3aHMs YCIyT WIH
ToranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SIBISIETCSl CIIEACTBHEM HETraTHBHBIX
IIPOLIECCOB, BO3HUKIIINX B JESITEIBHOCTU JOJKHHKA;

v HanuuMe JOKYMEHTAIBHOTO TOATBEPHKIECHHS OT KOHTPAreHTa CPOKOB MOTAINCHHS
3a70JDKeHHOCTH /oKa3anus ycuyr [TND;

— U1 1eOUTOPCKOM 33/10JDKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HaJIOroB K3 01opketa PO,

— s 7eOUTOPCKOH 3aJI0JDKEHHOCTH 10 CyIeOHBIM perieHusM B Teuenue 10 pabounx maHen
C 1aTHl IPU3HAHMA.

- B CyMMe, OTIPEJIEJIEHHOH ¢ MCIIOJIb30BaHUEM METO/Ia MPHBEIECHHON CTOMMOCTH OYyIyIINX
JeHexxHbIX MoTOKOB (IIpmmoskenne 4) B MHBIX ClTydasx C MOMEHTa IPHU3HAHHUA [0 HACTYIUICHHS CpPOKa
MIOJTHOTO TIOTAIICHHUS 33 J0JKCHHOCTH.

— CnpaBemuBas CTOMMOCTh JE€OMTOPCKOM 3aJOJDKEHHOCTH, BO3HHUKIIEH B pe3yjbTaTe
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nepeiauy eBpooOIMranyii B OIIaTy 3aMellalolnX oONuranui mpu ux pasMerieHun (B
TOM 4YHCJIE B Cllydae mnepenadd (YCTYIKM) BCEX HMYILECTBEHHBIX M HHBIX MpaB IO
€BpOOOIMIasiM  POCCHHCKMM  IOPUIMYECKMM  JIMLAaM), IPH3HAeTCs  paBHOU
CIpaBeUIMBOH CTOMMOCTH €BPOOOJIMraldii, NEepeJaHHBIX B OIUIATy 3aMElarolIiX
o0nuranuii WK 1o KOTOPBIM NepeaaHbl (YCTYIUICHbI) BCE MMYIIIECTBEHHBIE U HHBIE ITpaBa
poccuiickuM  ropuaudeckuM JmnaMm. CrpaBelyiMBas CTOMMOCTb — €BPOOOIHMIAIUiM,
MEpeaHHBIX B OIUIATy 3aMEINAIOIIUX OONWIanuil WIM 10 KOTOPBIM II€PEIaHbI
(ycTymieHsl) Bce MMYIIECTBEHHBIC M WHBIE MPaBa POCCHMCKAM FOPHIMYECKHM JIMIIAM,
ompenensercss B obmeM mopsake B cooTrBercTBuH ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIUICHHOTO KYIIOHHOTO JI0XO/Ja Ha JaTy OMPEAEICHHs CIIPaBEIINBOH CTOMMOCTH
neOUTOPCKOH 3a10KEHHOCTH.

— B ciiyyae BO3HHKHOBEHUsI IPH3HAKOB O0ECICHEHNS] SMUTEHTa 3aMELIalONX 00IUranuii,
CrHpaBeUIMBasi CTOUMOCTh  JI€OUTOPCKOH 3aJI0JDKEHHOCTH ONPENENeTCs] MOCPEACTBOM
NPUMEHEHNsT METoJa IpPHUBEAECHHOM CTOMMOCTH OyIyIIMX JECHEKHBIX IOTOKOB K
€BpOOOIIHMTalysiM, MepefaHHbIM B OIUIATy 3aMelaroliuX oOJuranui (B TOM 4Hcie, 10
KOTOPBIM MepefaHsl (YCTYIUICHBI) BCe HMYIIECTBEHHBIE M HHBIE IIpaBa POCCHUHCKUM
IOPUANYICCKUM J'II/IIlaM), C Y4YETOM KpPCIAUTHBIX PHUCKOB OMUTCHTA 3aMCIIAOMINX
obnuranuii (Ipunoxenue 4).

B crmydyae BHeceHWs] M3MEHEHHMH B YCIOBHS JOrOBOPa B YaCTH OIPEACICHHS CPOKA MOTAIICHUS
3aJJOJDKCHHOCTH, MAaKCHMAaJbHBIH CPOK B LIENISX BHIOOpA METO/A OIIEHKH OINPEJEISIETCS] B COOTBETCTBHU C
W3MEHEHHBIM CPOKOM IOTAlIeHUsI 3370JDKEHHOCTH, JCHCTBYIOIINM Ha JIaTy OLEHKH, NPHYEM HaKOIUICHHE
CpOKa MOTaIICHH 3310JKEHHOCTH HE TIPOUCXOMMNT.

Ilon omeparioHHON MOHMMAaeTcs AeOMTOpPCKas 3aJ0JKEHHOCTh KOHTpPareHTa, BO3HMKAIONIAs B
X07ie HOPMAJIBHOTO OIEPAIIMOHHOTO IMKJIA, KOTOpas OyJeT rmoraiieHa B TeUeHHE ONpeAeTICHHBIX CPOKOB, B
cllydae MPOCPOUYKM HCIIOJHEHHUS 005S3aTeNbCTB. J[OMycTHMBIE CPOKHM NPOCPOUKH, YCTAHOBJICHHBIC TS
OTEpaAIlMOHHON N1eOUTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IMPU3HAHUIO OE3HAIEeKHOH K
MOJIYYSHHIO 3aJJ0JDKCHHOCTH, a Takke K OOECIEHEHUIO 3aJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OynaeT
peann3oBaHa yNpaBISIONICH KOMIAHHUEH B MOJHOM OObEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAaKTHKY B3aWMOICHCTBUS C KOHKPETHBIM BHIOM JI€OMTOPCKOM
3aJJOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM IPOCPOYKH ONpPEAEIEHBl Ha OCHOBAHMU BHYTPEHHUX
CTaTHCTHMYECKUX NaHHBIX YNPaBISIONIEH KOMIIAHWM. YKa3zaHHAs 33J0JDKEHHOCTh OyneT peaan3oBaHa
YIpaBISIFONIEH KOMITAaHUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIabIBAIOIINECS B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BHAOM J€OMTOPCKOI 330JKEHHOCTH.

Jlebutopckas 3a0DKEHHOCTh, IO KOTOPOM BBIIBICH OAMH MM HECKOJBKO IIPH3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasjeine 2. [1opsaok KOPPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISFOLIMX
nmymectso [IM®, xpome HOMycTUMON MPOCPOUKH 00SA3aTENBCTB B PaMKax OINEPAI[MOHHOIO IUKJIA, HE
MOJKET OBITh ITPU3HAHA ONEPAIIHOHHOM.

Bunsl, ycnoBus Mo BHJAM I IPU3HAHUS A€OUTOPCKOI 3a0JDKEHHOCTH OTIEPAlMOHHOM, a TakxKe
JOIYCTUMBIE CPOKH HapyLICHWs YCIIOBHS WCIIONHEHHUs O0s3aTeNIbCTB KOHTPAreHTOM (TIOTalleHUs
JeOMTOPCKON 3aJ0JDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHMBIIECHCS B paMKax
JIOBEPUTEIIBHOTO YIPaBJICHHS IIA€BBIM HHBECTUIIMOHHBIM (DOHIOM IIPAKTHKOM onmcansl B [Ipuinoxxenun 5.

IIpu HacTymneHMH Cpoka MPOCPOYKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
IIpunoxennn 5, a Takke HE3aBUCHMO OT HaIM4YUsl U CPOKA IMPOCPOUYKU IIPH BO3HUKHOBEHHU HHBIX
cOOBITHH, BeOyMX K OOECHEHEHHIO, CTOMMOCTh 33/I0JDKEHHOCTH OIpEAeNseTcs B COOTBETCTBHU C
METOZOM KOPPEKTUPOBKH CIIPABEUINBON CTOMMOCTH, IpeaycMoTpenHoi [Ipunoxkennem 4.

JleHeKHBIE CpeJicTBa, HaxOoJIMecs Y MPOQEecCHOHANBHBIX YYACTHUKOB DPBIHKA IIEHHBIX Oymar
(manee — 6poxep).

Kpurepuu npusHanus:

JlaTa 3aumcneHus JCHEKHBIX CPEJICTB Ha CIEIUATBHBIN OPOKEPCKUI CUueT Ha OCHOBAaHWU OTUYETa
Opokepa.

Kpurepun npekpaiieHus Mpu3HaHUS:

- JlaTa WCIOJHEHUS OpOKepOM 00s3aTENbCTB IO TEPEUYUCICHUIO JCHEXKHBIX CPEICTB C
CHEIHATEHOTO OPOKEPCKOT0 CYETa;

- nmata perreHus banka Poccuu 00 oT3bIBE NUIICGH3WH Yy Opokepa (ICHEKHBIE CpEAcTBa
MEPEXOIAT B CTATYC MPOUeH JeOUTOPCKON 3aJOHKEHHOCTH).

- JlaTa JIMKBUAAMKA OpoKepa corjlacHO HHGOpPMAIHH, PACKPBITOW B  OQHUITMAIEHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamm 6poxepa).

CrpaBeuiiBasi CTOMMOCTD JEHEXHBIX CPEICTB, HAXOIAMNXCI ¥ OpoKepa ONpeNeNseTcsl B CyMMe
oCTaTKa Ha CIIEHAIIEHOM OPOKEPCKOM CUETe.

Benmmunnaa nebutopckoil 3a0JDKEHHOCTH Opokepa JOJDKHA COBNAJaTh ¢ CyMMOW JICHEKHBIX
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CPE/ICTB, OCTaBIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTyeta OpoKepa, COCTaBJICHHOTO 3a JICHb,
Ha KOTOPBIH ONpPEesieTCs] CTOMMOCTb YUCTBIX aKTHBOB.

CnpaBeJUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxoAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCsl OCTaTOK JICHEKHBIX CPEACTB Ha KOHEI JHS MOclie
COBEpLIEHHS BCEX onepanuii ¢ aktueaMu PoHa, COTNIaCHO 0TYETy OpoKepa.

Jata 1 coOBITHS, MPUBOASIINE K 00CCIICHEHHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHENUATIBHOTO OPOKEPCKOTO CUeTa HE
HCTIOJIHEHO B T€YEHHE OJHOTO pabouero IHS C JaThl MPEAbSBICHHUS MOPYUCHUS (KpOME CIIydaeB Mepenadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pabOYMX JHEH) crpaBemuBas CTOMMOCTB
JCHE)XHBIX CPEICTB Ha CIEIHAIbHOM OpOKEPCKOM C HCIIOJb30BAaHHEM METOJOB KOPPEKTHPOBKU
crpaBeBoOi cronmocTH (yHKT 2 pasaena I u [Ipumoxenne 4 HacTosmmx [pasmn).

Jlara aHHYJIMpOBaHMS JIMIEH3MHM OpoKkepa sBISETCS JaTOM HACTYIUICHHMS OCHOBAaHUH s
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JaThl CIIpaBeJJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMUTHIBACTCS C YYETOM
nojoxeHuit myHkta 2 paszaena III u Ilpunosxkenus 4 Hactosmux IIpasu.

8. Ilpu3sHaHue W OIEeHKA [pParomeHHbIX MeTA/VIOB M TpedoOBaHMH K
KPeIUTHON  OpPraHM3alMH  BBILJIATHTHL  J€HEXKHbIH  IKBHUBAJIEHT
APAaroueHHbIX MeTAJJIOB.

Buabl akTuBOB:

— JlparouieHHBIE METAJUIBI, B TOM YHCJIE, YUYUTHIBAEMbIE HA TOPTOBOM OaHKOBCKOM CHETE
(manee — TBC), otkpriTeie B HKO HKII (AO);

— TpeOoBanus K KpEOUTHONH OpraHM3allMM  BBIIUIATHTH  JICHEXKHBIH  OKBUBAJICHT
JIParoIeHHbIX METAJUIOB (Jlaiee — YKBUBAJICHT).

Kpurtepuu npusHanus:

Jns1 nparonieHHbBIX METaJUIOB:

- JaTa Tiepexo/ia mpaBa COOCTBEHHOCTH, ITOATBEPKACHHAS aKTOM IIpHeMa-TIepeIaum;

Jns nparoueHHbIX MeTaiioB, yunteiBaemble Ha THC:

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

Jns TpebGoBaHMA K KPEAUTHOW OpPTraHU3AIMH BHIILIATHTH JCHEKHBIH SKBHUBAJICHT IPArOICHHBIX
METaJJIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBHINMUCKE CO CUETa KPEOUTHOW OpraHH3alud O
3a4UCIICHUH Ha METAJUIMYECKUH CUeT JParolleHHbIX METAJJIOB HA OCHOBAaHHH JOTOBOpA.

Kpurtepuu npexpauieHusi NpUu3HaHUs:

s nparonieHHBIX METaJUIOB:

- JaTa Iiepexo/ia mpaBa cCOOCTBEHHOCTH, MOATBEPKACHHAs aKTOM ITpHeMa-Tiepeiaun;

Jns nparoueHHbIX MeTaiioB, yunteiBaemble Ha THC:

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

Jnst TpeboBaHMiT K KPEIUTHOW OPraHM3allMM BBIIUIATUTH JCHE)KHBIH SKBHUBAJICHT APArolCHHBIX
METaJIIOB:

- JlaTa CHUCAHUS C METAIJIMYECKOr0 CUETa JPArOLEHHBIX METAJIOB B COOTBETCTBUH C YCIOBHAMU
JIOTOBODA;

- marta pemeHnst banka Poccun 00 oT3BIBe NHIIeH3MM 0aHKA (ICHEXKHBIE CPEICTBA MEPEXOAAT B
CTaTyc mpodei JeOUTOPCKON 3aJ0IKECHHOCTH ),

- Jara JHMKBHJIAINM KPEJUTHOW OpraHW3aldd, B KOTOPOH OTKPHIT METAJUIMYECKHHA CHYeT,
nHGOPMALUSA 0 KOTOPOH pacKphITa B OHUIIMATEHOM JOCTYITHOM MCTOYHHUKE

HoctynasM peiKoM sBisieTces [TAO «MockoBcekas bupikay.

JparolicHHBIE METAJUIBI W WX SKBHUBAJCHT OTpaXkaloTcs Ha pary ompeneneHus CYA 1o
CJICIYIOIINM CIpPaBEJIUBBIM I[EHAM C y4ETOM Beca APArolleHHOrO METallla, 3a KOTOPBIA OINpPEIeNsIeTCs
Ka)x/1asl 3 ICH:

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

- GLD RUB_TOM - st 3011074,

- SLV RUB_TOM - myst cepebpa;

-PLT_RUB_TOM - a5t miaTuHEL;

-PLD_RUB_TOM — mis mamtaaus
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Lensr MockoBckoit Ooupxu (MB) 3a ogun rpamm npuBoasTtcs K BamoTe onpenenenus CUA mno
Kypcy, yctaHoBieHHOMY B IIpaBunax onpenenenus CHA

2. llena banka Poccuu (npu oTcyTCTBHU LieHHI Ha gaty onpeneneHuss CUA Ha MockoBckoit Oupike
(MB)).

CnpaBeuinBasi CTOMMOCTh 33/I0JDKEHHOCTH IO CHEJKAaM C JParoleHHbBIMH MeTaulaMHu / HuX
SKBUBAJICHTOM, 3aKJIIOYEHHBIM Ha YCIOBUSX T+, olpenenseTcsa B pa3Mepe pa3HHIBI MEXIy CHpaBeINBON
CTOMMOCTBIO IPAarolCHHBIX METAUIOB / WX OJKBUBAJICHTOM B BamoTe pacuera CUA, sBistommxcs
MPEIMETOM CAETIKH, U CYMMOH CIICNIKH B BAIOTE CIICNKH, TIPUBEICHHOH K BamoTe pacdera CUA.

B cnydae monoXMTENBHOW pa3HMIBI, CAEIKA IPH3HAETCS B COCTaBE aKTUBOB (meOWTOpCKas
3a[I0JDKEHHOCTh) Y TOKyHartess/ B COCTaBe OO0S3aTENBCTB (KPEAMTOPCKAs 3aJ0JDKCHHOCTH) y TPOIABIIA,
OTpUIATEJIFHON pa3HMIBI - B COCTaBE 00S3aTENbCTB (KPEIUTOPCKasi 33J0JDKEHHOCTh) Y IMOKYIaTelsi/B
COCTaBe aKTUBOB (JeOUTOpPCKAast 3310JDKEHHOCTh) Y POJIaBIIa.

CnpaBeyinBasi CTOMMOCTB JIParolleHHbIX METAIOB M MX DJKBUBAJICHT NpH3HaeTcs paBHOW 0
(Homns):

- B ClydYae HACTYIUICHUS COOBITHS, IPUBOJSIIETO K MPHU3HAHMIO APAaroleHHOro MeTajlia
HCTIPUTOAHBIM IJIsL naaneﬁmero HCIIOJIb30BAaHUA 1O LHEJICBOMY Ha3HA4YCHUIO,

- C 1aThl NOJTy4eHHs O(UINAIBFHOTO JOKYMEHTa O TAKOM (haKTe.

Cromcok oOmmux CcOOBITHH, NPHUBOIAIIMX K OOECHCHEHWIO, yKazaH B paszzgene 2 Ilopsmox
KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTaBIIIOMUX MMymiecTBo [TV D.

9. Ilpu3HaHue U OI[EHKA KPETUTOPCKOIi 3210KEHHOCTH

OO01ue MoJI0KEeHN s

Kpenutopckass 3al10/KeHHOCTh TNMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHH C
JICHCTBYIOIIUM JIOTOBOPOM BO3HHKACT 00S3aTEIbCTBO IO MEpelavye MMYIISCTBA MM BBIILIATE JCHEKHBIX
CpEelCTB KOHTPAreHTy MO JOTOBOPY.

O0s13aTenbcTBA B BHJIC KPEAUTOPCKOW 3aJ0JKCHHOCTH M0 BbIaue HHBECTUIIMOHHBIX I1acB
MPU3HAIOTCS CO JHA MOCTYIUIEHHS IE€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuer DoHna,
OTKPBITHI B KPEAUTHON OpTraHU3alNH.

OO0s3aTenbpeTBA MO BBIIUIATE JIEHE)KHOW KOMIICHCAITMH TIPH TIOTAIICHUH WHBECTUIIMOHHBIX I1acB
MPU3HAIOTCS CO AHS OCYLIECTBICHUS PACXOJHOM 3alIMCH B PEECTPE UHBECTULIMOHHBIX NaeB dDonxa.

OO0s3arenbeTBAa MO BO3MEIICHHUIO 33 CUET HMYINECTBAa, cocraBisitomiero ®oHA, coOCTBEHHBIX
JIEHE)KHBIX CpeAcTB Ynpasisiomed komnanuu OoHza, UCHOIb30BAaHHBIX €10 JJIsl BBIILIATHl JACHEKHOU
KOMIIEHCAIIMM B CBS3M C TIOTAllICHWEM WHBECTUIIMOHHBIX IaeB, MPU3HAIOTCA CO JHS TepeUUCICHUs
Yupandwoonieii KoMNaHuWeW [EHEXKHBIX CpPEICTB [UJI BBIIUIATHI JICHE)KHOW KOMIIEHCAIIUM COTJIACHO
0aHKOBCKOI BBIITHCKE.

O0s3aTENBCTBRA, TOIJIEXKAIIME UCITOTHEHHIO 3a cYeT akTuBoB DOHIA, B TOM YHCIIE 00513aTelILCTBA
M0 BBITUIATE BO3HATPaXKIEHUs YTpasisitoieid komnanuy, CrennainzupoBanHomy Jlemosurapuro, Oupixe,
JIUITY, OCYIIECTBRISIONIEMY BEJICHUE PEeCcTpa BIIaJeNbIIeB HHBECTUIIMOHHBIX MaeB DoH/a, 00513aTeNIbCTRA 110
yIUIaTe CYMM CKHJOK C PacyeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Mas (Hax0aBOK K pacUeTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tast) Ympasisomeil koMmmnannun PoHa W (WIM) areHTaM 10 BBIJaue, MOTAlICHUI0 U
0oOMEHY WHBECTHIIMOHHBIX TIa€B, a TakKe O00s3aTeNbCTBA IO OIDIaTe IPOYMX PACXOJOB/TIO BBIILIATE
MHBECTUIMOHHOTO J10X0Ja MaMIIMKaM, OCYLIECTBIISIEMbIX 3a cueT MMyllecTBa POHJa B COOTBETCTBHM C
TpeOOBaHUSAMHU JEHCTBYIOMIETO 3aKOHOIATEIHCTBA, IIPU3HAIOTCS B HAaOOJIee PAHHIOK U3 JaT:

B nmaty pacuera CUA, ecnu VYmpapisionias KOMIAHHS HMEET BO3MOXKHOCTH JIOCTOBEPHO U
HAJEKHO OTPECIIUTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAXKIECHWH W/WIM PacXoJ0B B COOTBETCTBHU C
YCIIOBUSIMHU 3aKIIOYEHHBIX JJOTOBOPOB MJIM B COOTBETCTBUU C [IpaBmiiaMu JTOBEPUTEIHLHOTO YIpPaBIEHUS, a
TaK)Ke METOJIAaMU OIPEIeTICHHsI CIIPaBEAJIMBON CTOMMOCTH, IIPEyCMOTPEHHBIMH HacTos UM [TpaBuiamu
;

WK CO JHS TOJMydeHHWs YTPaBsAoNledl KOMIMAaHWEW JOKYMEHTa, MOATBEPXKIAIoNero ¢akT
OKa3aHHs YCIYT (CO JIHS MOJNYYCHHsS IMOAMUCAHHOTO aKTa BBITOJHEHHBIX PaboT (OKAa3aHHBIX YCIYT), IpU
YCIIOBUH, YTO PacXoibl MO BBIIUIATE BO3HArPAXACHUs YIpaBisitonied komnanuu, Crnenuaiu3upoBaHHOMY
Jeno3uTapuro, OUpke,  JIMIY, OCYIIECTBIIIONIEMY BEJICHUE PeecTpa BIAJCIbIICB MHBECTUIIMOHHEIX MAcB
®oHma, 00s3aTeNbCTBA MO OIDIATE IMPOYHMX PACXOIOB HE IMPEBBINIAIOT JOIMYCTHMBIA pa3Mep TaKHX
BO3HArpaXJIEHUI U pacXoJ0B, ycTaHOBIEeHHBIX IIJY Ha naty npusHanus. BozHarpakaeHue ynpapistomei
KOMITaHUH, Pa3Mep KOTOPOTO 3aBHCUT OT Pe3yJIbTaTOB WHBECTUPOBAHMS, HAYUCISCTCS B IEPBBIN padounit
JleHb Tieproia (eclii uHas 1ata HaunucaeHus He ykazana B [Ipasunax JIY TTU®), cienyromiero 3a mepruoaoM
HAYMCIICHUSI BO3HATPAXKJICHHUS, MPHU3HACTCS B COCTaBEe IMPOYUX PACXOJOB W YUUTHIBAETCS B COCTaBe
00513aTEILCTB O MOMEHTA €0 BBIILIATHI.

Kpenutopckass 3al0DKEHHOCTh IO yIUIaTe HAJIOTOB WM JPYTHX OOS3aTENBHBIX IUIATEXKEeH H3
nmymectBa M@ mnpusHaeTcs B AaTy BO3HUKHOBEHHS O00S3aTeNbCTBA 10 BBIIJIATE Hajora W (WIIH)
0053aTeNPHOIO TIATEXKA, COTVIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoii ®@enepaunu u (vimm)
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nmoroBopy. IlpekpaiieHue NpU3HAHKS B IATy NEPEUYUCICHUS CYyMMBI HAJIOTOB (00sA3aTENbHBIX TUIATEKEH) C
pacuetHoro cyera [IM®D cormacHo OaHKOBCKOH BBIITHCKE.

Kpenutopckast 3a101%KeHHOCTh MO CHENKaM KYIUIM — Npoaaxku akTuBoB [IM® (3a uckimoueHuemM
CEJIOK KYIUIA-TIPOJIAKU [ICHHBIX OyMar) MpU3HACTCS B ATy TOJTYYCHUS JICHSKHBIX CPEACTB HA PACUCTHBIN
cuet [TM® cornacHo GaHKOBCKOW BhITTUCKE. [IpekpalieHrue MpU3HAHUS B IATy MCIIOTHEHHS 00sI3aTeIbCTBA
TIO C/ICJIKE COTIIACHO YCIJIOBHSAM JIOTOBOPA.

KpenuTopckas 3a0IKCHHOCTh, MOIJIEKAIIasi IIOTAIICHHI0 WMYIIECTBOM, BO3HHUKAIOIMIAs IIO
cyneOHOMY TOKYMEHTY, TIPU3HACTCS:

- B MOMEHT BCTYIUIGHHS B CHWIy CyA€OHOTO aKTa NepBOM HWHCTAHINH, CCIH IoJada
aNeJUIIINOHHON 7KaJI00bI He IPEIyCMOTpPEHA,;

- B MOMEHT BCTYIUICHHS B CHIIy PEUICHHS CyAa IEepBOW MHCTAaHIWHU (B TOM YHCIE, eCIH ObLia
MoJIaHa aneJUBIIIMOHHAS Kaloba). B ciydae anemisiuoHHOTo 00KaJOBaHUs YKa3aHHOE PEIICHUE BCTYIACT
B 3aKOHHYIO CHIY CO IHS NPHUHSTUS [MOCTAHOBICHHS apOUTPaXHOTO CyJa amneUIAIUOHHOW WHCTaHIIUU
(maToit MpUHATHS MOCTAHOBJICHUS CyAa aNeUIIIIMOHHONW WHCTAaHIIMM CUMTAETCS JaTa €ro W3rOTOBJICHUS B
MOJTHOM 00BeMe).

IIpexpameHue NpU3HAHUS KPEeIUTOPCKOI 32/10/15KEHHOCTH :

[Ipu3HaHME KPEAUTOPCKON 3aJ0DKEHHOCTH U MTOTyYSHHBIX MPEAOIUIAT MPEKPAIIaeTCs B CIydae:

- HCIIOJTHEHHUS 00s13aTeabCcTBa DOHIOM;

- ¢ nparel BHeceHus B EI'PIOJI cBeneHud O JMKBUAAIMM KOHTpareHTa B IOpSKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATSIILCTBOM;

- MPOYEro TMPEeKpaIieHus: 00A3aTeNbCTBA B COOTBETCTBHH C 3aKOHONATEIHCTBOM (B TOM
YKCJIC [0 OCHOBAHUSM, MPEIyCMOTPSHHBIM MOJIOKeHUAMH ri1aBbl 26 ['K PD) unu qoroBopom.

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

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTEIBCTB MO BbIIa4€ NHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHE)KHBIX CPEJCTB, NOCTYNHUBIIAs Ha OAHKOBCKHH CYET, OTKPBITHIN Y IIpaBisioniell KOMIIaHHEeH AJisl yyeTa
umyiectsa OoH/a B OIIATy HHBECTUIIMOHHBIX TaeB.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB IO BBITUIATE JACHEKHOW KOMIICHCAIIUH IPH MOTAIICHUN
MHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa JACHEKHBIX CPEICTB, NIPUUMTAIOIIASACSA K BBIILJIATE BIAJENIbLIaM
WHBECTULMOHHBIX MAE€B, pacCUMTaHHAsl JIMLOM, OCYLIECTBIISIIOIIMM BEJIEHUE PEecTpa HHBECTULUOHHBIX
MaeB U COTJIACOBaHHAsI ¢ YIPaBISIOIIEH KOMIaHUEH.

CripaBe[UIHBOM CTOMMOCTBIO OO0S3aTENBCTB IO BBIIUIATE HANOTA HAa JOXOIBl (DU3UUCCKUX JIHII
MpU3HAETCsl CyMMa Hajora, MCUYMCIEHHAas Ha JaTy BBIUIATHl J0XOJa HaimukaMm Ymnpabisiouiei
KOMITaHUEH.

CrpaBeUIBOM CTOMMOCTBIO 0053aTENbCTB MO BO3MEIIEHHUIO 32 CYET UMYIIECTBA, COCTABIISIOIETO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIpaBisiiomied kommnaHuu DoHJa, MCIONB30BAaHHBIX €10 IS
BBITUIATHI JIEHEKHOW KOMIIEHCAIIMKM B CBSI3M C MMOTAlICHHEM HMHBECTUIIMOHHBIX TIae€B, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OMyYeHHAas! OT YTPaBJISAIONIe KOMIIaHUY.

CrpaBeuIiBasi CTOMMOCTH 0053aTENBCTB IO BHIIIIATE JOXOJO0B MAKHIINKaM OICHHBACTCS B CyMMe
JIEHE)KHBIX CPENICTB, NPUUUTAIOIIMXCS K BBIIIATE BJIAaJENblIaM HHBECTULMOHHBIX N1A€B.

CripaBeUTHBO CTOMMOCTBIO 00513aTEIIECTB, IOJICKAIIAX HCIIOTHEHUIO 3a c4eT akTHBOB DoHMa, B
TOM YHcJe 00s3aTEIIECTB 110 BHIIUIATE BO3HATPAKICHUS Y IPaBILTIONIeH KoMITaHuH, CrieuanTn3npoBaHHOMY
Jemo3uTapuro, OMpke, JIUIY, OCYIIECTBISIONEMY BEICHUE peecTpa BIAJCIbIICB HHBECTHIIMOHHBIX IAcB
®oHpma, Oupixe, 00A3aTETBCTB MO yIDIATE CYMM CKHIOK C PACYCTHOW CTOMMOCTH HHBECTHIIMOHHOTO Tas
(HagbaBOK K pacyeTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromed kommanun Ponma u (nim)
arelHTaM IO BbIJade, MOTANICHUI0O W OOMEHY WHBECTHIIMOHHBIX TAaeB, a TaKkKe 00s3aTeNbCTB MO OIUIaTe
MPOYNX PACXOJIOB, OCYIIECTBISIEMBIX 3a cueT umyinecTBa DOHIA B COOTBETCTBUU C TpeOOBaHUAMHU
JIEUCTBYIOIIETO  3aKOHOJATENIbCTBA, MPHU3HAETCS CTOMMOCTh  BO3HarpaxxaeHus (yCIIyT, CKHJKH,
Ha70aBKH )/MHBIX 00513aTENbCTB, PACCUYMTAHHAS UCXOJS U3 yCIOoBHM JT0roBOpoB ([IpaBmil 10BEpUTETHLHOTO
ynpasieHus umyiectsoM ®onzia)® win ykasaHHas B HEPBUYHBIX YUETHBIX JOKYMEHTAX (aKTaX OKa3aHHBIX

® B coorsercteun ¢ m. 4.49 KOHIENTyalnbHBIX OCHOB (DMHAHCOBOH OTYeTHOCTH, MpHHATHIX CoetomM Mo MC®O, pacxomst
IPHU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMYCHHEM 00513aTelIbCTBA, KOTOPBIE MOT'YT OBITh HAJIXKHO H3MEPEHEL.

IIporHo3Hble 3HauYeHHs O0053aTEIbCTB, PACCUNTAHHBIC YTNpaBIMIoONIell KOMIaHWeH, NpemocTaBisitorcs B Crenuanu3upOBaHHBIN
NIETIO3UTapHid Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BHIOOPKH 1 OOBSACHSIOIINX NTEPEMEHHBIX.

Jns uened anmpoKcMManmMM pasMepa 00s3aTeNbCTB HUCMOJB3YeTCS CTaTUCTUKA 3a mociennue 12 (JIBeHaauath) Mecsies,
npenmectBytomux gare onpenenenus CUA ITU®. [Ipu oTcyTCTBUH Takoro o6beMa CTATHCTUKHM METOJ anlpOKCUMalUH MPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a MocieanHue 2 (qBa) Mecala, npeamecTByronux nare onpenenenus CHA IMTUO.

B maTy moctymieHus JOKyMeHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTe/IbCTB
JI0 HX PEajbHOrO 3HAYEHHUSI.

AnmpoxcHuManyy He MOUIeKAT PAacXoJbl M0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/MIM ydETy IIpaB Ha
IICHHbIe OyMard, IepeBOJy LEHHBIX Oymar. Bemnumna KpeIMTOPCKOH 3aODKEHHOCTH IO TAaKHM PAacXojaM, OIUIAUYMBACMBIM B
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YCIYr, BBICTABJICHHBIX CU€TaX, MPHKa3aX, WHBIX JOKYMEHTaX, MOATBEPKIAOIIUX aKTUBBl U
00513aTEeNBCTRA).

OlieHKa UHBIX BUJOB KPEAUTOPCKOM 3aI0JKEHHOCTH

Kpenutopckas 3aJ0/KSHHOCTh «I0 BOCTPCOOBAHMS», KPEIUTOPCKAs 3aJI0JDKEHHOCTh MO HAJIOraM,
00s3aTeNLCTBA 110 BHIJIATE BO3HATPAXKACHUS YIpaBisitouied komnanud, CHelMaIn3HpOBAHHOMY
Jemo3uTapuro, OMpske, JINIy, OCYIIECTBISIONEMY BEICHHE peecTpa BIaJelbIleB HHBECTHIMOHHBIX I1AacB
®oHpma, Oupxe, 00A3aTEIBCTB MO yIUIATE CYMM CKHAOK C PACYCTHOW CTOMMOCTH HHBECTHIIMOHHOTO Tast
(HambaBOK K pacueTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromeid kommanun Porma u (wim)
areHTaM [0 BbIJaYe, IIOTAICHHWI0 W OOMEHy WHBECTHIIMOHHBIX TIa€B, a TaKKe KPEIUTOPCKas
3a/I0JDKEHHOCTD, TIOAJIC)KAIIasi TIIOTAIICHWIO JCHE)KHBIMH OICHMBACTCS B HOMHHAJIBHOH CymMMme
o0s3aTenbcTBa (U1 3afMOB/KPEANTOB IIOJTyYEHHBIX: OIEHWBACTCS B HOMHHAIBHOW CyMMe 3aiiMa ILTIOC
HAYKCJIEHHBIE, UCXO/Is M3 MPOIEHTHON CTaBKH IO JOTOBOPY 3aiiMa/KpeanuTa, MPOIEHTH HA ATy OLEHKH),
MOJJIEKALIETO oIIaTe Y pasisroleid komnanuel Gonna.

KEC; Kpenuropckass 3a0/DKEHHOCTB, TIOUIC/KAIas TOTAICHAIO WMMYIIECTBOM, BO3HHUKINAs IO
JIOTOBOPaM MCHBI, HOBAITUH M JPYTMM aHAJIOTUYHBIM JIOTOBOPaM, OIICHUBACTCS MO CTOMMOCTH MMYIICCTBA,
MOJJIeKAIETO TMepesaye, B COOTBETCTBUHU C TMOPSAIKOM ONPEENICHUSI CIPaBEATUBON CTOUMOCTH TaKOIrO
I/IMyIIleCTBa, yCTaHOBﬂeHHbIM HAaCTOAIIUMHU HpaBHHaMI/I.

HOHy‘IeHHI)Ie HpeI[OHJ'IaTI:-I OLCHUBAKOTCA B CyMMe HOHy‘IeHHLIX JCHCKHBIX Cpe[[CTB.

IV.Onpenenenne pyo0/eBOro JSKBUBAJEHTa  CHPaBeJIMBOH  CTOMMOCTH,
onpee/ieHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB W BEIHMYMHA OOS3aTEIBCTB, BHIPAXKEHHAS B BAJOTE, OTIMYHOW OT BAIIOTHI
pacuera CUA, npuanmaetcs B pacuer CUA B Bamote onpeneneHns CHA mo OupeBoMy Kypcy 3aKpBITHS
(TOD) [TAO «MockoBckasi Oupka» Ha JaTy ONpPEIeNIeHUs UX CIIPaBeINBOM CTOMMOCTH (manee mata —1T).
Eciu OupsxkeBoit kypc 3akpbitust (TOD) ITAO MockoBekas bupxa na maty T orcyrctByer, To uist
pacueToB ucnoisp3yercs kypc Llentpansaoro banka Poccuiickoit denepaunu.

B cnyuae ecnu llentpansueiM bankom Poccuiickoii ®enepanuu HE YCTaHOBIIEH KypC
WHOCTPaHHO! BAJIIOTHI, B KOTOPOH BBIpa)K€HA CTOMMOCThH aKTHBOB (00sI3aTENILCTB), K BAJIOTE ONpEACIICHUS
CYA B cootBerctBuu ¢ IIpasumamu Y IIN®, nelictByromuMu Ha paty omnpenenerus CYA, Tto
WCTIONIB3YETCSl COOTHOIIEHHE MEXAY KypcOM HHOCTPAaHHOH BatOTHI M BamoTol ompenenenus CUA B
coorBercTBuM ¢ IlpaBunamu Y TIM®, pelictByromumu Ha naty ompeaeneHuss CHA, onpenensemoe Ha
OCHOBE Kypca 3THX BAIIOT 0 OTHONICHHWIO K POCCHHUCKOMY pPYOIIFO, YCTAaHOBICHHOTO LIeHTpaIhbHBIM
banxom Poccuiickoit ®enepaunu. [lonyueHHOEe 3HaUE€HUE OKPYIJIETCS MO MpaBWIIaM MaTEMaTUYECKOTO
OKpYIJIEHUS A0 ISATHAALATH 3HAKOB MOCTIE 3aISITOM.

V. llopsanok pacuera BeJIMYMHbI pe3epBa Ha BBILIATY BO3HATPAXKICHUS M
HCIO/b30BAHUA  TAaKOro0 pe3epBa, a TaKkKe IMOPAJOK  y4yera
BOZHAIPAKACHUH M Pacxold0B, CBS3aHHBIX ¢ /J0BEPHUTEJbHbIM
ynpasienueM Pongom.

Pe3epB Ha BBITUIATY BO3HArpaxiaeHus (HopMUpYyeTCs OTHACNBHO B YaCTH pe3epBa Ha BHIMJIATY
BO3HArpaKACHUS YIPABJAIONIEH KOMIAHMM M B YacTH pe3epBa Ha BBIILUIATY COBOKYITHOTO
BO3HATPaXKACHUS CIICIIHATU3UPOBAHHOMY JIEIIO3UTApHIO, OUprKe u Ty,
OCYIIECTBIIIONIEMY BEJICHHE PEeCTpa BIAAEIbIIeB HHBECTHIHOHHBIX maeB [IU® (nanee — peseps
HAa BBIIUIATY TIPOYUX BO3SHATPAXKICHHH).

Pe3zepB Ha BbIIIIaTy BO3HArpaskJAeHUH HAYHUCIIAETCS U OTpakaeTcsl B coctaBe o0s3aTenbeT [T
B T€YEHHE OTUETHOTO To/1a: ¢ Hanbosree Mo3Hel U3 JBYX AaT — IaThl Hauasla KaJeHJapHoro rojia
WJIN JIaThl 3aBepIIeHus (OKOHYaHHs) GOpMUPOBaHHMS - 10!

. JIaThl OKOHYaHUS KaJIeHJApHOI 0 To1a;

. JaThl BOBHUKHOBEHHUsI OCHOBaHMs sl npekpauienust [IMD B yactu pe3epBa Ha BBIILIATY
BO3HArpaKACHUsI YIPaBISOLIEH KOMITAHUH;

. HanOoJee TO3AHeH W3 ABYX JaT NPH MpeKpalieHuH (BKIOYUTEIHHO) - aThl OKOHYAHHS

mpuema TpeboBaHmi kpeauTtopoB IIM® wnm maTel OKOHYAHMS peanu3alid  BCETO
nmyiectsa [TAD.
Peseps Ha BblIUIaTy BO3HArpaxaAeHU Hauucisiercs cornacHo npaswiaM Y ITM® napacrarommm
WUTOTOM W OTpaxkaeTcs B cocTaBe o0Os3aTenscTB [IMD Ha naty ompenenenns CUA B TedeHHE OTYETHOTO

COOTBETCTBHU C JOIOBOPOM 00 OKazaHUH YCIyT CIICHUAIN3UPOBAHHOTO ACTIO3UTApUs, ONPEACIICTCS Ha OCHOBaAHUM JOKYMCHTOB,
TIOATBEPIKAAIONINX OKA3aHHBIC YCIIYTH.
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roja:

- KaXIbIil pabouuii 1eHb

- Ha JIaTy BO3HUKHOBEHUs OCHOBaHM AJ1s npekpatienus [T (BkiouuTensHo)
- Ha Kaxxayto aarty onpenenenus CHA [T O

Pe3epB Ha BBIIJIATY BO3HArpaxaCHUsL praBJ’DHOIHeﬁ KOMIIAaHUU W PE3€PB Ha BbIIUIATY MHOPOYUX
BOSHaI‘pa)KI[EHPIﬁ PpacCYUTBIBAIOTCA OTACIBHO Ka)XKIbIM B CBOCH YacTH (z[anee BMECTC M IO OTACIIBHOCTH —

YJacTH Pe3epBa Ha BBHIIUIATY BO3HATPAKACHHS).

Pasmep  BO3HarpaxIeHus  ympaBisionled  KOMIIAHMM ¥ OOINEro  BO3HArpaXkICHHs
CIEUAIM3UPOBAHHOMY JEMO3UTAPHIO, OMpIKE M JIMIY, OCYIIECTBIAIONUIEMY BeICHHE peecTpa BiaJeibleB
MHBECTUIIMOHHBIX naeB [IM® (nanee — pasmep Mpouux BO3ZHATPAXKACHUI) ompenensercs Kak MPOLEHT OT
CI'CHA (Ge3 nOMOMHUTENBHBIX OTPAaHMYEHHI), KaXJas 9acTh pe3epBa Ha BBIIUIATY BO3HArpakACHUI
OIpeNeNAeTCs B CAEAYIOMIEM MOPSAKE:

® Ha IIePBBINA paboYnid JeHb OTYETHOTO T0/1a
s - cqgf"”‘ xy
rae.
i- cyMMa Ha4MCIICHMs pe3epBa Ha MepBblii paboUuii IeHb OTYETHOTO I'0/1a;

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

cq4/

- pacduetHas (mpomexyrouHas) BenmunmHa CUA Ha mepBblii pabounii AeHB

OTYCTHOT'O rojaa, B KOTOpBIﬁ HAYUCJICTCA pE3C€pB i , OIpCaACIICHHAd ¢ TOYHOCTBIO 10 2-x
3HAKOB IIOCIIE 3aIIATOH 10 (hopMyJIe:
Axmuevl, — Km,

+X

X yen npn
(1+ %.p)

CYAP =

Axmugol,
- pacu€THasA BCIWYMHA aKTUBOB, BKJIIOYas }166I/ITOpCKyIO 3a10JDKCHHOCTh Ha

MepBbIA paboumii JEHb OTYETHOTO roAa. J[eOuTOpCKyIo 3a0KEHHOCTh Ha MEPBBINH pabounit
JICHb OTYETHOTO Ioj/la He0OOXOAMMO YIHUTHIBATh 10 HAUHMCIICHUS BOSHATPAXKICHINA U pe3epBa Ha
BBIIIJIATY BO3HATPaXKICHUS 3a MEPBBIM pabo4mid IeHb OTYETHOTO roja. B cimydae omiarel B
mepBbIi  paboumii [OeHb OTYETHOTO Toja ympaBisfomeid kommanwmed wu3 I[IUD
BO3HArpaXkJI€HUH, HAYMCIICHHBIX B TEPBbI pabounii JeHb OTYETHOTO ro/ia, HEOOXOAMMO MpH
OTIpEeZIeTIeHN PACUYETHOW BEJIMYMHBI AaKTHBOB Ha IEPBBIM pabouuii JeHb OTYETHOTO Ioja
YBEJIMYUTh CYMMY aKTHBOB HA CYMMY YIIIaY€HHBIX BO3HATPaKAECHHUI B IIEPBBIH pabouuii 1eHb

OTYCTHOTI'O roja.

Km,

- BEJIMYMHA KPEIUTOPCKON 3a70DKEHHOCTH 0€3 ydeTa HadMCICHHBIX BO3HATPaKICHUN

Ha MePBBIN pabouuii IeHb OTYSTHOTO TOJIa.

X - IPOCHTHAsA CTaBKa, COOTBECTCTBYIOIIAA:
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X .
VKn . pasmep BO3HArpakIeHHs yIpapisiolieii koMmanuu oTHocutenbHo CICUA,

ycraHoBneHHbIH npasmiamu Y ITM® (B momnsax), NedcTBYIOMUN Ha MEpBHIi pabounii IeHb

OTYETHOI'O IroJa,

Xn n o o
P COBOKYIIHBIM pa3sM€p BO3HArpaxJCHUU CICIUAJIN3NPOBAHHOMY ACTTO3UTApUIO, 6I/Ip)Ke

U JIMIy, OCYLIECTBIIIOIIEMY BEACHHE pEecTpa BIIAICIbLEB WHBECTHIHOHHBIX maes 1D,
otHocutenbHo CI'CHA, ycraHOBieHHBIM mpaBuigamu JIY (B nonsix), AEHCTBYIOIIMH Ha

NepBBIi padOUMil IEHb OTYETHOTO TO/1a;

n- KaxxJad npoucHTHasd CTaBKa, JieficTBOBaBIIIAs Ha HepBLIﬁ pa6oqm71 JCHb OTYCTHOT'O IrojJa.

14 Trn T
D
3HaucHHe HC OKPYTJIACTCA.
S_ Cq pacu
OKpYFHeHI/Ie Inpu pacyere B 1 MIPOU3BOAUTCA HaA KaXIAOM IEUCTBHHM O 2-X

3HAKOB IIOCIIC 3aIIITOM.

e Ha apyrue gHU onpeneneHust CUA (3a HCKIIIOYeHHEeM NepBOro pabodero AHS OTYETHOTO TOAa):

€S cuy) YT

S = * n=l _ Sk’

| D T 1

rue:
K — mopsiikoBbIi HOMEp KaXKJI0TO HAYKCIIEHHs pe3epBa B OTUYETHOM TOAY, NPUHUMAOLIHI

3HaueHMs OT | 10 i. k=i — HOpSAKOBBII HOMEp MOCIeTHETO (TeKYIIero) HauuCIeHHUS Pe3epBa;
K- cymMa kax10ro pou3BeIEHHOTO B TEKYIIEM OTYETHOM IOJly HAYHCIIEHHs pe3epBa;

i-cymMMa odepemHOro (TEKyIEero) HAuMCICHHS PEe3epBa B TEKYIIEM OTYETHOM TOLY;

D - komuuecrso pabouux JHEH B TEKyIIeM KaJleHIapHOM TOJy;

i - KonMuecTBO paboumx JHeil mepuoja, ONMpeieieHHOr0 ¢ Hayala TEKYIIEro OTYETHOTO

roza 1o (BKJIFOUas) JaTkl HAUMCIICHHS pe3epBa | |

t — mopsAAKOBEIN HOMEp paboyero JAHSA, MPUHAIEKAIETO IIEPHOLY, 32 KOTOPBIH OIIpeesIeHO

i, npunumaromuii 3Hauenns ot 1 g0 d. t=d — mopsakoBHIi HOMep paGouero mHs

HAYNCIICHUS pe3epBa | ;

CY4

'~ CTOMMOCTb YHCTHIX aKTHBOB 110 COCTOSHUIO HAa KOHEL KaXaoro pabouero jaus t, 3a
uckmouenneM mHA d. Ecnmm na paboumii nemp t CYA He ompeneneHa, OHa NMPHHUMAETCS

paBHoit CUA 3a mpemecTByOmui AHIO t pabounii 1eHb OTYETHOTO Toja.

cy4pe

- pacuerHas (mpomexyrouHas) BennunHa CUA Ha naty d, B KOTopol HauMCIiIseTcs

peseps |, ONpesiesieHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB MOCIIE 3aMATol 1Mo GopMyJie:
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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= 4 n=
1+ ( T T ))
D

Axmuseui,

- pacyeTHas BEIUYMHA AKTUBOB, BKJIIOYAs JNECOMTOPCKYHO 3aJ0JDKEHHOCTH Ha
nary d. JleOuTopckyro 3a0JKeHHOCTh Ha JaTy d HeoOXOJMMO YYMTHIBATh 10 HAYHCIICHHS
BO3HarpakJIeHUH U pe3epBa Ha BHIILUIATY BO3HArpaxaeHus 3a nary d. B ciydae omatel B gaty
d ympagnsromieit kommnanueit u3 [1M® Bo3HarpaxJacHUi, HAYUCICHHBIX B 1aTy d, HEOOX0 MO

npu OMNpCACIICHUN pacquHoﬁ BCJIMYMHBI aKTUBOB Ha HaTy d YBCJIMYNUTh CYMMY AKTHBOB Ha

CyMMY YIUTAaUYCHHBIX BO3HArpaXkIeHHUH B 1aty d.

Km

- BEJIMYHMHA KPEAUTOPCKON 3aJOJDKEHHOCTH 0€3 ydeTa HauMCICHHBIX BO3HATPAKICHUH
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 BO3HATPAXKICHHUS, HAYUCIEHHBIX C Hadala roja
1o gatel d.

X - IpOIICHTHAsA CTaBKa, COOTBECTCTBYIOIIAA:

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

ycranoBneHHbIH mpaBmwiamu Y [TUD (B momnsx), JeHCTBYIOMUI B TeUSHHE MIEpHoIa i

X

npn v o
P COBOKYITHBII pa3Mep BO3HATPAXKICHHUN CIIEIHAIN3UPOBAHHOMY JCTIO3UTAPHIO, OUpIKE
W JIUIY, OCYIISCTBIIONIEMY BEICHHE PeecTpa BIAACIBICB WHBECTUIHOHHBIX TaeB [T,

otHocutenbkHO CI'CUA, ycranosneHnbrit npasmwiamu Y [MU® (B momsx), nedcTBYOMUN B
TEUYCHHUEC IIepuoJa i X

N — komn-BO CTaBOK, HCfICTBOBaBIHHX B OTYETHOMY I'Oay,
" - KaXxJas MPOIICHTHAs CTaBKa, JACHCTBOBABIIAs B TEUEHUE TIEpHO/Ia i ;
M- xommyecTBO pabouux JHEH Tiepuoaa, B KOTOPOM JIEHCTBOBaJla 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  [NpOM3BOAWMTCA HA K&KIOM AEHCTBUH 10 2-X 3HAKOB IOCIE

3aIsTOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BHIIIIATY BOSHATPAXKICHHUS YMEHBIIACTCS HA CYMMBI HAYUCICHHOTO
B TEYCHHWE OTYETHOIO TOJa BO3HATPAXKICHHUA YHPABISIOMICH KOMITAHHH, CICIHATH3UPOBAHHOMY
JIETIO3UTApUI0, OHMpIKEe U JIMILY, OCYIIECTBISIIOIEMY Be/ICHHE peecTpa BiaJesblieB MHBECTUIIMOHHBIX MacB

IMNO®.

[IpeBpilieHNEe pe3epBa NMPU HAYUCICHUM BO3HATPAXKIACHHS YIPABIAIONMICH KOMIIAHWHM, BO3HATPaXKIEHUS
CTeUAIN3UPOBAHHOMY ACMO3UTAPHIO, OUpPIKE M JIMIY, OCYIIECTBIIAIONIEMY Be/ICHHE peecTpa BIaAeibLeB

HMHBCCTHUIIMOHHBIX I1ACB HI/I(D, B TCUCHUC KAJICHAAPHOI'O IroJia HE AOITYCKACTCA.

He wucnonp3oBaHHBII B TEYEHHE OTYETHOTO roaa pe3CcpB HaA BbIIJIATY BO3HAIPAKACHUSA MMOMJICIKUT
BOCCTAHOBJICHUIO II0 OKOHYAHHIO OTYETHOTO TroJa, HO HC MO3AHEC ICPBOI0 pa60qero JHA TroJa,
CJICAYIOWIETO 3a OTYETHBIM, M MPU3HACTCA B COCTABE IPOYUX JOXOJOB. Yka3zaHHOE€ BOCCTaHOBJICHUE

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

[Ipm3Hanne w omuara o0O0A3aTENBCTB [0 BBIIUIATE BO3HATPAKACHHS YIPABIAIOMIECH KOMITAHUH,
CHCIHANM3UPOBAHHOTO  JCMO3UTApHs, CICHHAIN3UPOBAHHOTO PETUCTpaTopa, OHpXKe B  MEPHON
MPUOCTAHOBJICHUS BBIJAYH, MOTAIICHUS U 0OMEHa WHBECTHIMOHHBIX IACB B CBS3M CO CIOXHBIICHCS Ha
(hMHAHCOBOM pPBIHKE AKCTPAOPAWHAPHOW CUTyalweld (B TOM YHWCIC C BBEICHHBIMH HEIPY>KECTBEHHBIMH
ToCyIapCTBAaMH OTPAHUICHUSIMH)

[Ipm3Hanne wu ormiata o00s3aTEIBCTB MO BBIIDIATE BO3HATPAXKICHWHA YIPABISIONIEH KOMITAHWH,
CIEeIMATU3UPOBAHHOMY JICTIO3UTAPHIO, OMpKE U JIMILY, OCYIIECTBIIAIONIEMY BEJCHUE PEeecTpa BiIaIe/IblEB
WHBECTUIIMOHHBIX TaeB [TM®, B TedeHue KaJeHIAPHOTO roJila MOXKET OCYIIECTBISTHCS 0€3 HAuMCICHHS
pe3epBa Ha BBHIIIATY COOTBETCTBYIOIIMX BO3HATrPaKACHUH, IPU OJHOBPEMEHHO COONIONCHUM CIICAYIOIINX
YCJIOBUH:

1) mpusHanwe u oOIjIata o0O0s3aTeNbCTB 110 BBHIJIATE BO3HATPAXKIEHUN O€3 HAUMCICHHUS pe3epBa
OCYILECTBIISIETCS O MOMEHTa BO30OHOBJIEHHUS pacdyeTa CTONMOCTH YNCTHIX aKTHBOB [T D;

2) HaYyMCJICHHWE W OIUIaTa 00s3aTE]bCTB IO BBHIIDIATE BO3HATPAKICHUN OCYIIECTBISIECTCS B Mpeieliax,
ycTaHOBIeHHBbIX B [IpaBuiax noeeputenbHoro ympasienus [IM® npeaenbHbIX pa3sMepoB BO3HATPAXKICHUN;
3) Yupasisitolnasi KOMIIAHUS TPU ONpeAesicHHH (GaKTHISCKOTO pa3Mepa BO3HATPaKACHUS PyKOBOJICTBYETCS
(hakTOpamMH BO3MOXKHOTO HEOOOCHOBAHHOTO 3aBBIINICHUS BO3HATPAXICHUS, YKa3aHHBIM B mHCbMe baHka
Poceun ot 11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bonpoc 4).

VIi.Ilopsiiok  yperyjaupoBaHMsi  pasHoOIJIacMii  Mexay  YmnpabJjsioumiei
koMnanueid 1 CneuMaJu3MpPOBAHHBIM /IeNO3UTAPHEM NPHU oNpeaeleHUN
CTOMMOCTH YHCTHIX AKTHBOB

B cnyvasx BouiBnenuss omuOku B pacyere CUA M pacyeTHOH CTOMMOCTH — OJIHOTO
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UHBECTUI[MOHHOIO Masi, MPUBOAAIIEH K OTKJIOHEHHIO HCIOIb30BaHHONH B pacueTe CTOUMOCTH AaKTHBA
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHoit CUA, w/mnm otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oonmee koppektHoii CUA, a Tak e B ClydasX BbIABICHHS (akTa
HECBOEBPEMEHHOTO PU3HAHUS/TIPEKpaLeHns] PU3HAaHUs aKTUBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenMaIn3UpOBaHHBIA JENO3UTapUid M Y IpaBIISIOIAsN
KoMIaHus mpou3BosaT nepecder CYUA u pacdeTHON CTOMMOCTH WHBECTHIIMOHHOTO Mas. YTpaBISrOmIas
KOMITaHHSI OCYIIECTBIISIET BO3MEILICHUE yIepOa BiafelbllaM HHBECTUIMOHHBIX NACB B COOTBETCTBHHU C
HOPMAaTHBHBIMH NIPaBOBBIMHU aKTaMH.

Crnennani3upoBaHHBIN NEMO3UTAPUI M YIIPABIIAONIAs KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKIOHEHNH H (akte ero yctpaneHus. IIpm stom Crnenuann3upoBaHHBIN ICMO3WTapUi HE IMO31HEE 3
(Tpex) paboumx nHEH ¢ maThl MOANMMCAHUA AKTa O BBISBICHHOM OTKJIIOHEHHH W (PAKTe €ro yCTpaHEHHS
yBenomiisieT o ¢akre oTknoneHus bank Poccun.

Ecnu BbIABIICHHOE OTKJIOHEHHE HCIIOJIb30BAaHHOW B pacyeTe CTOMMOCTH akTHBa (00s3aTeNbCTBa)
cocraisieT meHee ueM 0,1% koppektHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacuera COCTaBJIsAET
menee 0,1% xoppextHoii CYA, Vmpasnsaromas kommnaHus U CHenUamu3HpOBaHHBIA JeHO3UTapuil
ONpeNeNdloT, He MPUBEIO JM BBIABICHHOE OTKJIOHEHHE K MOCICAYIOUMM OTKJIOHEHUSM, B 4YacTu
UCIIOJIb30BAaHHOW B pacueTre cToMMocTH akThBa (o0Os3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppektHoil CHA u He npousBogaT nepecueT CHA u pacdeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
mas, 4HUcla WHBECTHIMOHHBIX I1a€B HA JIMIEBBIX CUCTAaX BIIAAENBLEB. YMPABIAIOMAS KOMIIAHMASA H
Crnennanu3upoBaHHBIA AEMO3UTapUi OOs3aHBI IIPUHATH MEPBHl OIS INIPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHO CUTYaIUH.

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

OnepannonHasi 1e0UTOPCKAsi 3aM0/KEHHOCTh — JIeOMTOPCKas 3a/I0JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOILAsl B X076 HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpasi OyAeT morarieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B HactoAummx IIpaBmiax ompenenenuss CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
00s3aTensCTB.  JlOMyCTHMBIE CPOKH MPOCPOUYKH, YCTAHOBICHHBIE MJISI ONEPAllMOHHON aeOHTOpCKOit
3aJI0JDKEHHOCTH, HE JIOJDKHBI NMPHUBOAMTH K MPU3HAHHUIO OE3HAIE)KHOM K MONYYCHMIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJ0/DKeHHOCTh OyJeT peaan30oBaHa YNpaBisIoNIen
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKJIAJbIBAIONINECS] B HOPMAIBHYIO PEIHOYHYIO (MJIM BHYTPEHHIOO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBIIEHHBIE CPOKH
MPOCPOYKN U MCHOJHEHMS 00S3aTeILCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax omnpenenenuss CUA, eciin MHOE HE MOATBEPKIAEHO BHYTPEHHEW CTATUCTUKON YHpaBIsIOLICH
KoMItaHni. OnepannoHHast 1e0UTOpCKas 330JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
MHBIX (AaKTOPOB 00ECICHEHNSI.

Jleburopckasi 3a0JKEHHOCTh, 110 KOTOPO BBISIBJICH OJMH WIJIM HECKOJbKO NpU3HaKoB JedoinTa,
YKa3aHHBIX B HACTOSIIEM MNPHJIOXKEHHWH, OAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHUS, yKa3aHHBIX B
pa3gene 2 IlpaBui, KpoMe IOMyCTUMOW IPOCPOUYKH 0043aTENbCTB B paMKax OINEPAI[MOHHOIO IMKIA, HE
MOJKET OBITh IIPU3HAHA ONEPAIIHOHHOM.

Jleburopckasl 3a0JKEHHOCT C MOBBIIICHHBIM YPOBHEM DHCKa HEBO3BpaTa HE MOXKET OBITh
NpU3HAHA ONEPALMOHHONW (HAampuMep, eclM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IOTALIEHHs TaKoH
3aJI0JDKCHHOCTH).

VYupapisironiass KOMIAaHWs JOJDKHA TPOBOJAWTH aHAJIM3 YPOBHS pHCKAa IO JeOMTOPCKOM
3aJI0JDKEHHOCTH, KOTOpas paHee Obula KBaJM(UIMPOBaHA OIEPAlMOHHOM, W IO WHOH JeOMTOpPCKOM
3aJJOJDKEHHOCTH, TIPU3HAHUE KOTOPOH OCYILECTBIIAETCS.

AHanu3 ypoBHS pHCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBIeHHYI0 [IpaBunamu onpenenenus CHA TTHN®;

— [IPY IEPBOHAYATIFHOM NPU3HAHNUH 1eOUTOPCKON 3a70TKEHHOCTH;

— Ha MOMEHT Tepexoja ICOMTOPCKON 3aODKEHHOCTH M3 CTaTyca «ONEeparioHHON» B
CTaTyC «IIPOCPOUYEHHOW».

Jns  uenedt mpoBedeHUs aHanu3a, YNpaBIAONIas KOMIAHMS — JIOJKHA  HCIIOJIb30BaTh
000CHOBaHHYIO M OATBEPXKIaeMy0 HH(OpMaILNIO, JOCTYIHYIO el 6€3 UYpe3MEpHBIX 3aTpaT U YCHIIHH.

B npouecce ananusa Ynpasistomas KOMIAHHUs ONpEAeseT:

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

— HEOOXOMMOCTb HM3MEHEHUS IOJXO0Ja K YYeTy NeOMTOPCKOW 3aJOIKEHHOCTH, paHee
MIPU3HAHHOW OTIEPAIITHOHHOM.

KoHTpareHT — nuIi0, HEMOCPEACTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTaB MMYIIECTBA
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[MN®D, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEKHOCTH/(DMHAHCOBON YCTOHYMBOCTH TaKOI'O
JIMLa HETIOCPEACTBEHHO BIUSET Ha CHpPaBeNIUBYI0 cTouMocTh akTuBa. Kontparentamu IN® sBastorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH N0 KPEAUTHBIM JJOTOBOPaM, 1eOUTOPHI 110 I0TOBOpPaM C UMYIIECTBOM
[N ®D, Ganku, KpeTUTHBIC U HEKPETUTHBIC OpPraHU3aluK U poune obs3aHHbIe 110 akTiBaM [T @ nuna.

Hdedoar - HacTymieHne (BBIABICHHE) JIFOOOTO M3 HIDKEIIEPEUHCICHHBIX COOBITHH W OTCYTCTBHE
YPEryJIMPOBaHUs CHTYallUd HA CPOKH, OIpeesseMble OTIEIbHO UL Pa3HOTO BHAA aKTHBOB/003aTEIIbCTB
(pu HapynieHHM 0053aTENBCTB Ha MEHBIIMH CPOK, HO OONBINHMH, YeM I NPU3HAHMS ONEPaLMOHHOM
330JDKEHHOCTBIO, COOBITHE CUUTACTCS TEXHUYECKUM /1e)0JITOM):

— HapyLIeHHe OO0s3aTeNbCTB [0 BHIIUIATE MACHEXKHBIX CPENCTB WM IIeperade Ipas,
UMYIIECTBA Ilepe]] KPeIUTOPaMU/3aMMOIaBIIaMH,

— oOHapy)XeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIOJIHHUTH BBIIICyKa3aHHbIC
00s13aTeNbCTBA B CHIIy KakKuX-JIMOO OOCTOSTENBCTB 0O€3 NPUHATHS CIENHAIBHBIX Mep (Hampumep,
peanu3alnuy 3anora).

Hpeaem,m,le CPOKHM NpHU3HAHUSA Z[e(i)OJ'ITa JJIA pas3JIMYHbIX BUJAOB 3aJ0JIKCHHOCTH

JeduTopckasi 3a10/2KEHHOCTh/00513aTeJIbLCTBA

Cpok
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32EMIIIUKOB

7 pabounx mHEH s

poccuiicKux
. 4 sMuTeHTOB/ 10 pabounx
O0s13aTenbCTBA IO OOTUTAIINSM POCCUICKUX/MTHOCTPAHHBIX YMUTECHTOB .
IHEHR i
MHOCTPAHHBIX

SMHUTCHTOB
OO0s13aTebCTBA 10 BBIILIATE TOXO0/A IO JOJICBBIM aKTUBaM POCCUHCKUX / 25/45 nueit
HHOCTPAaHHBIX YMUTEHTOB®
O0s13aTenbpeTBA 10 3aiiMaM/KpeIuTaM IOPUINICCKAX JIHIT 30 nuen

O0s3aTenbpCeTBa HAa MEKOAHKOBCKOM PBIHKE, PBIHKC ITIPOU3BOAHBIX

HHCTPpYMEHTOB, pbiHKe PEITO > padounx et

Wnast 3anomkeHHocTh pusudeckux (B 1. u UII) u ropuauyeckux Juiy nepes

® 90 mueit

B cirydae eciu 1eOUTOP/KOHTPAreHT/SMUTEHT/3aeMILMK HAPYIIHJI TPEAEIbHBIN CPOK, YKa3aHHBIH
B Ta6nnue BBIIIC, TPHU 3TOM CyMMa J0JiI'a HE3HAYUTC/IbHA (CyMMaprIﬁ JOJIT KOHTparc¢Hra 1o BCEM
00s13aTeNIbCTBAM C HapyLICHHEM IPENeNIbHOrO0 CpOKa IMOTAallleHUs] 33JOJDKEHHOCTH MOYKET COCTaBILSITh HE
6onee 1000,00 py0.) u B OTHOIIEHWH OCTATBHOW 3aJOKEHHOCTH OOCITYXHBaHHE NPOU3BOAUTCS B
COOTBETCTBHH C YCJIOBHSAMH JOTOBOpa ¢ COOMIOACHUEM rpaduka miiaTtexed, To Takoe coObITHe K nedonry
HEe TpHPaBHMBACTCS IIPH HAIWYUH MOTHUBHPOBAHHOIO CYXICHUS YIpaBisfoLIeil KOMIOAHHH IO
OIpeNIeNICHHbIM BHJIaM 3aJI0JDKEHHOCTH. MOTHBHPOBAHHOE CY)XACHHE COCTABIIACTCS HA OCHOBAHUH JTAHHBIX
CTATUCTUKH Y TIPABIISFOLICH KOMIIAHHH 110 COOTBETCTBYIOIIMM BHAAM 33/I0JDKSHHOCTH.

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

1.1. HapyIIeHUs YCJIOBUI TOTAIIEHUS WM BBIIUIATH NMPOLEHTHBIX JOXOJOB IO aKTHUBY, a
TaKoKe JII0OOro MHOro 00s3aTeNbCTBA HA CPOK B COOTBETCTBHU C ONpejesieHneM aedoiTa, B cilydae eciin
JlaHHas HHQOPMAITHS MPSMO WM KOCBEHHO HaboqaemMa Y IpaBJIsioniel KOMIaHUEH;

HewuncnonneHnsie 00s13aTeICTBa KOHTPAreHTOB, B TOM YHMCIIE IO BHITUIATE KYITOHOB M AWBHICH/IOB
B MHOCTPAHHOW BAJIIOTE, CUMUTAIOTCA HAXOIAIMIMMUCS B Ne(ONTEe B CIydae, €CIM TaKoe HEHCIIOJHEHHE
BO3HHUKJIO B pe3yibTare JedcTBUN (06e37eliCTBH) HHOCTPAHHbIX JIETTO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEXIyHapOIHBIX pacueTHO-KIMPUHIOBBIX LIeHTpoB «EBpoknup bank», r. bproccens, n «Kmupctpum
BonkuHry, T. JltokceMOypr), MHOCTpaHHBIX OaHKOB WJIM WHBIX CAHKIIMOHHBIX JAEHCTBUI WHOCTPaHHBIX
TOCYAapCTB M (WIIM) PEryJMpyONIMX OpraHoB. J[egont B OTHOIIEHHH caMOro KOHTpareHTa, B TOM YHCIIe
NepeKpecTHHIN 1eoNT Mo ero MHBIM 00s3aTenbcTBaM, He BO3HHMKaeT. OCOOEHHOCTH OIEHKH aKTHBOB B
9TOM clty4yae yka3aHsl B 1.3 IIpunoxenus 4.

1.2. odunmanrbHOE OMYOJMKOBAHHE B COOTBETCTBUM C (pelepanbHBIMH 3aKOHAMH W HWHBIMH
HOPMAaTHBHBIMHU IPAaBOBBIMH akTaMu Poccuiickoii deneparyin niim HHOCTPAaHHBIX TOCYIapCTB HH(pOpMAIus
0 IIPOCPOYKE UCTIOJIHEHHUSI YMHUTEHTOM CBOUX 0053aTEIIBCTB;

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

5 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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1.3. odunmansHOE ONMyOIMKOBaHUE PELICHUS O NPU3HAHUK AIMUTEHTA/ IOJDKHUKA OAHKPOTOM;

1.4. odunmansHoe OImyONMKOBaHME PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHS ONYOJHMKOBaHUS COOOLIEHHMsS OO JaThl, INpPEIIECTBYIOMIEH naTe
OITyOJINKOBaHHS COOOIEHNS 00 OKOHYaHUH NPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmansHoe ONMyOIMKOBaHWE HMHGOPMAIMU O JIMKBUAALMU FOPUIUYECKOTO JIMIA, 32
UCKIFOYEHHUEM CITy4aeB MOTJIOMECHHS U IPUCOSTUHCHUS.

1.6. IIpucBoenne 3aemmuky/koHTparenty pertunra SD (Selected Default) mmm D (Default)
CO CTOPOHBI PEUTHHIOBBIX areHTCTB.

1.7. OO0Hapy)XeHHE KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINUKA HCIOJIHHUTH 00s3aTelbCcTBAa B
CHITy KaKHX-JTHOO 00CTOATENbCTB 0e3 MPUHATHS CHEIHATbHBIX Mep (HalpuMep, peaTu3alliy 3aJ10Ta).

2. B oTHOmIeHuN (pu3nyeckux Jaun K Ae¢oJTy IPUPABHUBAIOTCS CIEAYIONINE COOBITUS:

2.1. HapylIeHUs YCJIOBMH NOTalleHWs WM BBIUIATHl MPOLEHTHBIX JOXOJOB IO AKTHBY,
coctaisonieMy aktuBbl [IM®D, a taxke modoro nHoro o0s3aTenbpCTBa 1eOUTOpa, HA CPOK B COOTBETCTBUU
c ompezeneHueM xaedoira, B ciydae €ciaM JaHHas WHQOpPMalMs NpsSMO WIM KOCBEHHO HalironaeMa
YYaCTHHKOM PBIHKA;

2.2. odunmansHOE ONyOIMKOBaHUE PELICHUs O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunMaIbHOS OIMYOJIMKOBAHHE PEIUCHUS O Hayajge IPUMCHEHUS K JIMIY IpOLEIyp
0aHKpPOTCTBa — CO JHS OMYyOJIMKOBAaHHMSA COOOLICHHS MO HAThl, NPEIIISCTBYIOIECH AaTe OMyOIMKOBaHUS
coo0uieHHs1 00 OKOHYaHUH IPUMEHEHHUS POoLeayp OaHKPOTCTBA,;

2.4. HOJIy4eHHE CBEICHUH 00 OCY)XIeHHN (U3MYESCKOTO JIMIA IT0 YTOJIOBHBIM IPECTYIUICHHSM;
2.5. MOJy9CeHUE CBECHUN 00 OOBABICHUN (PH3MYESCKOTO JINIA IPOTIABIINM Oe3 BECTH;
2.6. NoJydyeHne HHPOPMAIMU O HACTYIUIEHUH CMEPTH (PU3NYECKOTO JIMLA.

3. lepoaT mo pa3IMYHBLIM AKTHBAM, OTHOCAIINMCS K KOHTPATeHTY.

3.1. B ciydae BO3HUKHOBEHHs e(OTA [0 OJHOMY aKTHBY OCTAJIbHBIC aKTHBBI, OTHOCSIIIACCS
K KOHTPAreHTy, TaK JK€ CUMTAIOTCA HAXOAANIMMHUCSA B Jedoyire, ¥ KOHTPAreHT (3aCMIIHK/3MUTCHT)
CUMTACTCS HAXOAIIUMCS B iedonTe.

3.2. [opy4uTenbCcTBa M rAPaHTHH HAXOMASIIErOCs B Ie(ONITe KOHTPAreHTa He IPHHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus coOBITHH, yka3aHHBIX B mil. 2.1-2.6 ams Qu3myYecKux JUI U
mm.1.1-1.7 s ropuAndecKuX I JaHHOTO Pasnena, SMHUTEHT/KOHTpareHT/IeOUTOP/3aeMIMUK CUUTACTCS
HAXOJSIIMMCSI B COCTOSIHHH J1e(oiTa, BCe aKTHUBBI, OTHOCSIHECS K HEMY, CUMTAFOTCS HAXOISIIIUMHUCS B
cocTosiHUM fedoiiTa.

Bbixon u3 cocrosinus aedoara (mepexoq BO3MOKeH TOIBKO B COCTOsIHME 00ecIeHeHHUs]).

3aJJ0JDKEHHOCTD TIePeCTaeT CYMTATHCS HAaXOSIIIEeHCs B IehoITe B CICAYIOIUX CIydasX:

B cnydae pectpykrypusaiuu 1edoNTHOH 3a/J0JDKEHHOCTH KOHTpareHta rnepeja (GoHIOM Iocie
COOBITHS TIEPBOTO 00CTY)KUBAHUS J10JITa.

Ecnu 3amomkeHHocTs ObUTa npu3HaHa AeonTHOW u3-3a AedoiTa KOMIIAHUH TPYIIBL, K KOTOPO
NPUHAJISKUT KOHTPAreHT — TMOcle ITyOJIWYHOro OOBSBICHUS O PECTPYKTYpH3alMM JMOO0 MHPOBOM
COTJIAIICHUH.

B cnydae B0300HOBIEHMS OOCTYXHMBaHHMSA J0ira MO rpadyKy M OTCYTCTBHS INPOCPOYECHHBIX
00513aTeJIbCTB Ha J]aTy OIPEAEIICHHs CIPaBeNINBOM CTOMMOCTH.

B cnysae rmomydeHus WHGOpPMAaIMM O TPEKPAIICHWH  YTOJOBHOTO  IpecieOBAaHMS
3a€MIIMKa/KOHTPAreHTa IyTeM OIPaBAaTeIbHOTO MIPUIOBOpPA MO0 MPEKPAIICHUS /IeNa, a TaKXKe B CiIydae
mpekpaimeHus aena o OaHkporcTBe. [Ipu 3TOM Ympamisitonias KOMMaHusi 00s3aHa TPOBECTH OIICHKY
CI)I/IHaHCOBOFO COCTOSAHHMA C YYE€TOM U3BECTHBIX WIIH NPEATIOIaracMbIX yCHOBI/Iﬁ MHPOBOI'O COTJIAICHUA.

B cnydae mosiBneHHs (GHU3MUYECKOrO JHIA, OOBSBICHHOTO paHee MPOMaBIIUM Oe3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]J0JDKEHHOCTH.

O peanusanyuu YKa3aHHBIX coOBITHIT VYpasnsromas KOMITaHUS uHGOpPMHPYET
Crneunanu3upoBaHHBIA  Jeno3utapuil. Takas 3aJOJDKEHHOCTh IIEPEBOJUTCS B IPYINY AKTHBOB
«ObecnenenHble 0e3 HaCTyIIIeHUS aedonTay.

Ha6aronaemast m foctynHasi Oup:keBasi IVIOMIAAKA — TOProBasi IUIONIAIKa POCCUMCKON M (MITH)
MHOCTpaHHOM Oupku, 3akperuieHHas B IlpaBminax ompenenennss CHA k koropod y VYmpasistonien
KOMITaHWH €CTh JIOCTYII, KaK HampsMylo, TaKk ¥ 4epe3 (PUHAaHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKeBbIC
TUTOIAAIKH TTpHuBeeHbI B [Ipunoxennn 3.

AKTHBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OIEpallid C aKTHBOM HJIH O00s3aTelbCTBOM

MIPOBOIATCA C JOCTATOYHOW YaCTOTOM M B JOCTATOYHOM OOBEMe, MMO3BOJISAIONIEM IOTydaTh MH(pOpPMAIIio
00 oIleHKaX aKTHBOB WJIM 00s3aTEIHCTB Ha MIOCTOSHHOM OCHOBE.
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OcHoBHOI PBIHOK - PBIHOK (I/I3 qucjia aKTI/IBHLIX) ¢ HanOOJIBIIIMM AJI1 COOTBETCTBYIOUICTO aKTUBA
WIu 00s3aTENBCTBA 00BEMOM TOPIroB U YPOBHEM aKTUBHOCTHU.

AHaJIOTMYHas 00JIMramus — o0JUranus, OTHOCSINASACS K TOMY K€ CETMEHTY, YTO M OLIeHHBaeMast
Oymara.

JloxoaHOCTH K Moramennio — 3pQeKTHBHAS CTaBKa JOXOAHOCTH, pACCUUTAHHAS K ITOTAIICHUIO.

Horamenne — Ommpkaiilee gocpowyHoe (HampuMmep, odepra) mMorameHne (He YacTHIHOE)
OONMUraly WM TOTAlleHWe OONWranuy, B Clydae, €CIM IOCPOYHOE IOTallleHHEe He INPEeLyCMOTPEHO
9MHCCHOHHBIMH JOKYMCHTaMH.

3(1](1)6KTI/IBH3H CTaBKa J0XOJHOCTH lIOJII‘OBOfI HEeHHOH 6yMarn OT LCHBI P OIpPCACIIACTCA
HCXOJd U3 YPaBHCHUA:
10

CR

PH+NED = Z —5

(=114 ¥TM 265

rae:

YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOAHOCTH,

F — mena, or xoTopo#l paccumThiBaeTcs 3(P(EKTHBHAS CTaBKa JOXOMHOCTH JOJTOBOM IIEHHOM
Oymarw,

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

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

CF; — BeMuMHa i-ro MIaTexa,

t; — mara i-ro marexa,

tp — JaTa OLICHKU.

I[IpuBeneHHast CTOUMOCTH OYAYUIUX JAEHEKHBIX MOTOKOB HA ATy OlEHKH (32 HCKJII0YeHHEM
pacyera CTOMMOCTH /1€N03UTOB U 00513aTeJILCTB 10 J0T0BOPaM ONEPAIMOHHOI apeH/bl, B KOTOPbIX
@DoH/1 BBICTYNAET apeHIaTOPOM, NMPOCTOr0 BeKcesl, BLIIAHHOI0 KPeIUTHOW opraHu3anuei, 3aiiMoB
MOJIyYeHHBIX U OLIEHKH HHBIX BUAOB KPEAMTOPCKOI 3210KEHHOCTH) PACCUMTHIBAETCS 110 (HOpMyIIe:

N CF,
PV = 2—5-_&*':1 — PD; = LED)
=11+ ] 365
re:
PV — cripaBeiBast CTOMMOCTH akTHBa (00s3aTEIIECTRA);
% — CTaBKa JTUCKOHTHPOBAaHMS B TPOIIEHTaX TOJIOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

Hacrosimumu [IpaBmilamu; cTaBKa JUCKOHTHPOBAHUS, ONpeAeiseMas pacdeTHBIM ITyTeM, OKpYyIJIseTcs: 10
2-X 3HAKOB TI0CTIE 3aISITOMH;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPArcHT B
TeyeHue cpoka (ti-to) MOXKeT oKka3aTbcsi B COCTOSIHUM Ae(oIITa, MOPSIOK ONPEAeIeHHUs] KOTOPOH YCTaHOBIICH
B [Ipunoxxennn 4 x HactosmmM [TpaBrmam;

LGD (Loss Given Default, motepn mpu OaHKpOTCTBE) — HOISI OT CYMMBI, ITOJIBEP)KEHHOM
KPEUTHOMY PHCKY, KOTOpass MOXeT ObITh moTepsHa B ciiydae Jedosita KOHTpareHra, IMOpsI0K
oTpeJieNIeHUsT KOTOpOoi ycTaHoBJeH B [Ipunoxennn 4 k HacTosumM [IpaBunam.

N — KONMYECTBO JEHEXKHBIX MOTOKOB /IO JaThl MMOTAIleHHs akThBa (00s3aTeNbCTBa), HAYMHAS C
natel onpenenenus CHA;

CF; — BennuuHa i-ro miarexa (IPOLEHTHI K OCHOBHAS CyMMa);

t; — nata i-ro rarexa,

tp — nata onenku (onpeaencaus CUA).

IIpuBegeHHast CTOMMOCTH OYyAyWIMX JeHEXKHbIX IMOTOKOB (AJ1f pacyera [1eno3UTOB,
00513aTeJIbCTB N0 A0TOBOPaM ONEPALMOHHON apeHIbl, B KOTOPbIX POHA BBLICTYNAET apeHAATOpPOM,
NMPOCTOr0 BeKCeJisl, BLIIAHHOIO KPeIMTHOH OpraHu3anueil, 3aiiMOB NOJIyYeHHbIX M OLEHKH HHBIX
BH/IOB KPEIUTOPCKOI 32/I0JKEHHOCTH) HA ATy OIeHKH PACCUUTHIBACTCS MO (popMyIe:

N CF,
PV = Z —
(=114 ] 365
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rue:

PV — cnpaBeiuBasi CTOMMOCTh akTUBA (0053aTEIILCTRA);

# — CTaBKa JUCKOHTHPOBAHWSA B TIPOLEHTaX TONIOBBIX, OIPEIENCeHHAas B COOTBETCTBHU C
HacTosImuME [IpaBuiamMu; cTaBKa TUCKOHTUPOBAHUS, OIpEAesieMas PacYCTHBIM IyTeM, OKPYTIISETCS 1O
2-X 3HAKOB I10CIIE 3aISITOMH;

N — KOMMYECTBO IEHEKHBIX MOTOKOB JIO JaThl TIOTalIeHusi akThBa (00A3aTe/IbCTBA), HAUYHHAS C
natel onpeneneHust CHA;

£F; — BemmuuHa i-r0 1UIaTeka (IPOIEHTH ¥ OCHOBHAS CYMMa);

t; — nara i-ro muarexa,

tp — mata ornenku (onpeneneans CUA).

B pacuer cmpaBemnMBOH CTOMMOCTH akTHBa (00S3aTENBCTBA) BKIIOYAIOTCA BCE IDIATEXKH
(neHe)KHBIE IOTOKH) O JOTOBOPY, B OTHOIICHUH KOTOPOTO IPOM3BOJHUTCS PAcyeT, BHE 3aBUCUMOCTH OT
CpOKa IOTaIlICHUSL.

JleHeKHBIe IOTOKH, BKIIFOYAs IIPOLIEHTHBIH 10XO0I, PACCYUTHIBAIOTCS B COOTBETCTBHHU C YCIOBHSAMH
JOTOBOpA, aTOH EHE)KHOTO IIOTOKA CYMTACTCS MUHUMANbHAS J1aTa, B KOTOPYIO BO3MOYKHO IOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAs JaTe OKOHYaHMs N-Oro Iepuoaa (3a HCKIIOUCHHEM CllydaeB
JOCPOYHOT'O MOTAIIEHHs OCHOBHOTO J0JITa).

I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIy4ae:

— BHECCHMS M3MCHCHHUU B J0TOBOD (B T.4. B 4aCTHU U3MCHCHUA CTAaBKU IO IOTOBOPY, CpOKa
HeﬁCTBHH JA0TO0BOpa, NEPUOAUIHOCTU UIIU CPOKOB BBITIIIATHI IPOICHTHBIX ]IOXOZ[OB);

— W3MEHEHHsI CYMMBI OCHOBHOI'O Joyra (TIOTONHEHUs, YaCTUYHOTO IMOTAIICHUS, €CIIH OHO
He OBIIO YITEHO rpaukoM).

s ydeta B CIPaBeIUIMBOI CTOMMOCTH OOCCLEHEHHUS NMPOHCXOIUT KOPPEKTHPOBKA BEIHYHHEI
OXHIACMBIX JICHEKHBIX MTOTOKOB (F}) W/WITH CTaBKH AUCKOHTHPOBAHHUSI.

Be3puckoBas craBka:

. B poccuiickux pyounsix:

- cTaBKa, ompenensiemMas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHHCKHUM TIOCYJapCTBEHHBIM
obmuranusaMm (craBku KBJ[ MockoBckoil Oupku Ha JaTy pacuera CIPaBeUIMBOM CTOMMOCTH C y4YeTOM
CpOKa 0 MOTalIeHHUs COOTBETCTBYIOIIETO IIaTeXa, pacCUYMTAaHHAs 10 JBYX 3HAKOB Iocie 3amsToil. I[Ipu
ATOM €CIIM Ha KOHKPETHbIH JeHb HeT 3HaueHus ctaBku KBJl mo HeoOXoaMMoMy CpOKY IOraiieHus,
0o0BsBIeHHONH MockoBckoit Oupxwu, KB/l momkHa OBITH ompeneneHa pacyeTHBIM IMyTEM II0 METOJUKE
MocKOBCKOW OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpod e€ oOBsBiIser MOCKOBCKas OuWpika) — Iuis
3aJJOJDKEHHOCTH, CPOK MOTAIlIEHUs] KOTOPOH MpeBbIIAeT 1 KaleHaapHbIil 1eHb;

- craska RUSFAR (http://www.moex.com/msn/ru-rusfar/) — nanst 3ag0/mKeHHOCTH, CPOK
HorameHus KOTOpOoi He MpeBbImaeT 1 KaleHaapHOro JHS.

B oTcyTcTBHE BO3MOXKHOCTH OIpeneneHus akTyanbHbIX 3HadeHnd KB/l MockoBckoit Oupxu B
KauyecTBE BPEMEHHON aJlbTEPHATHBHI OE3PHCKOBON CTaBKM JUIS OMNpECICHUS CIIPAaBEIIMBOH CTOMMOCTH
AaKTHUBOB HCIIONIB3YETCS CTaBKa, PAacCUMTHIBaeMas METOJOM WHTEPIOJANMM (HampuMmep, JUHEiHOI) Ha
OCHOBe JoCTyMHBIX cTaBOK ROISfix Ha 1aTy ompeneneHus CpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUIGHHMHM aKTHBa YIpaBIsIOIIAs KOMIAHHMS O(OpMIISIET MOTHBUPOBAaHHBIM CYKACHHEM U
npenoctasisieT ero B Crenuanu3upoBaHHBIN JETO3UTAPHIA.

o B amepukaHckux pomapax:

- CTaBKa, IOJIy4alolascsi METOAOM JIMHEWHOW WHTEPHONALUU CTaBOK IO aMEPUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMIanmusM Uit 3aJI0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  NpeBBIIIAaeT
MHHUMAaJIBHBIH CPOK CTABOK IO aMEPUKAaHCKUM I'OCOOIMTalnsIM;

- CTaBKa, MOIy4arouascsa METOJ0OM JIMHEHHON UHTEPNOAIUYN CTaBOK Ha COOTBETCTBYIOIIUE CPOKU
craekn SOFR ¥ CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJUranusM® Juist 3a/10J5KEHHOCTH, CPOK
HorameHus KOTopoil npessiaeT | kaaeHJapHbId J€Hb U HE MPEBBIIIAET MUHUMAIBHOTO CPOKA CTaBOK IO
aMEPUKAHCKUM TOCOOIHTAIINAM;

- craeka SOFR- 11115 3a/10/5KEHHOCTH, CPOK MOTAIleHUs KOTOPOH He MpeBbIlaeT | KaleHapHOro
JTHS.

o B eBpo

- craBka €STR® - 1714 33/10/5KEHHOCTH, CPOK TOTANICHHS. KOTOPOI HE NpeBbIaeT | KaleH apHoro
JTHST;

®Pcrounuk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
" Microunuk: https://www.sofrrate.com/
8YcTounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
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- CTaBKa, MOJIy4Yarouascss METOJ0M JINHEHHOW MHTEPIIOSIIUY CTABOK Ha COOTBETCTBYIOILIHE CPOKH
no obnuranmsm ¢ peiituarom AAA® s 3a10/KEHHOCTH, CPOK MOTalIeHWsl KOTOPOil TMpEBBIIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusIM ¢ peHTHHIOM AAA;

- CTaBKa, IOJYYalOIIasicsi METOJOM JIMHEWHON WHTEPIOJISIIMU CTaBOK Ha COOTBETCTBYIOLINE
CPOKH

craBkd €STR # cTaBKM Ha MHHAMAJIFHOM CPOKE CTaBOK IO OOJHTamusM ¢ peUTHHroMm AAA mis
3aJOJDKCHHOCTH, CPOK IIOTANIEHHsT KOTOPOHW MpeBBINAcT | KaJeHOApHBIH JEHb M HE IPEBBIMIACT
MHUHIMAaJIBHOTO CPOKa CTaBOK 110 OOJHUTAINAM ¢ peHTHHTOM AAA.

. B mpoumx BamroTax — Kak Oe3pHcKoBas cTaBKa (MO0 ee HWHTEepPHOJIANHS, HalpuMep,
JMHEHHAs) B COOTBETCTBYIOMIEH BaIIfOTE.

®opmyJia JUHEHHOH MHTEPNOAAUMT
R'F{E'm[w £ CITH Dm = Dm[n

D, —V_,
— # | Aiy, — B p

-1 + [I'l+1 _ ["-_1 ( T+1 T'r_'|:I
=

RN gy oo Doy,

eom Doy = Dy = Doy

D'I‘H,I]I

rue:

Dm - cpok 10 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHMManbHBIH (MakCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTHM MNOAXOJSLIMX (PEJeBaHTHBIX) TOCYIapCTBEHHBIX IICHHBIX Oymar, B
rojiax;

V41, V1 — Hanbonee O6mu3kuii K Dm CpoK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOIHOCTH, HE MPEBBIIAIOMMA (MpeBblmatomuii) Dm, B rogax (ompenenseTcst ¢ TOYHOCTBIO 10 4 3HaKOB
MOCJIE 3aIIATOM);

RK(T) — ypoBeHb NpoOueHTHBIX cTaBOK i cpoka T, rame T moxer
npuHuMarh 3Hadyenusi V-1, V+1, Dmin, Dmax. HrToroBoe 3HaYeHHEe CTABKH
omnpe/eisieTcs 10 2 3HAKOB MO0cJIe 3aNTOi B MPOLEHTaX U 10 4 3HAKOB B J10JIsIX.

CermeHTanusi 00JMranMii B LEIAX OLIEHKH OCYILECTBIISIETCS C HCIOJIB30BaHMEM MaTPUYHOTO
M0JIX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 00palleHHs U TUITy SMUTEHTA:

a. I'pynnupoexa no peiimunzy smumenma (€CI 3MUTEHT MUMEET PEHTUHI HECKOJIBKUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIMPOBKH UCTIONb3YETCS MAaKCUMAIIBbHBIN PEHTHHT).

PeiiTunru nepecmMarpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedThHra Poccuiickoit denepanuu.

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

Menee 1 roga  aropauus MeHblIe UM paBHa 365 nHel;

Ot 1 mo 3 ner  mroparus Oonbie 365 mHEH, HO MeHbIe wid paBHa 1095 gHel;
Or3 mo 5Sner  mropanums 6onbine 1095 nueilt, Ho MeHbIIe WK paBHa 1825 nmHei;
Bonee 5 net Jroparyst 6onbine 1825 nuei.

c. TI'pynnupoexa no muny smumenma:

- JUTs OOJIUTAIUU POCCUICKUX IMUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
l'ocynapcTBeHHBIE OOMHTAINY;

KopniopaTtuBHbie 00HraIum;

MyHunMnanbpHbIe 00IHraliy U ooauranuu cyobpekTo PO.

- JUTS €BPOOOIIUT AN POCCUICKIX SMUTCHTOB:

T'ocynapcTBeHHBIE €BPOOOIIUTAIINH;

EBpooOnuranuu 6aHKOB;

EBpooOnuranuyu He()MHAHCOBBIX OpraHU3aIUi.

d. I'pynnupoeka no éanwome.

Hcxoanble naHHble YpoBHS 1 - IIGHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIE) AKTHUBHBIX
PBIHKOB B OTHOIIIEHMH WACHTHYHBIX aKTHBOB MJIHM 0053aTEIbCTB, K KOTOPBIM OpTraHU3anns MMEET IOCTYI Ha
JIaTy OLEHKH.

Hcxognbie nanHble YPOBHSA 2 - UCXOAHBIE JaHHBIC, KDOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SABIAIOTCS HAOIIONAEMBIMH, NMPSIMO WJIN KOCBEHHO, B OTHOLIEHUH OIPEJEICHHOTO
aKTHBa WJIM 00s13aTeJILCTBA.

SHcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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I/ICXOIIHbIe JAaHHBbIC Ypom-m 3 - HeHaGJ’IIOIIaeMI)Ie HUCXOJHBIC OAHHBIC B OTHOIICHUU
OIPCACIICHHOTI'O aKTUBA UJIHU 00s13aTeNLCTBRA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHBIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

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

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUIs TPYNIHUPOBKU UCIIONIB3YETCS MaKCUMAaJIbHBIN peHTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

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

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

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenuss CYA nomken ObiTh He Hipke 1 000 000 (Omnoro mmimnona) py6useit. KonmdectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

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

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CPEIHEB3BELICHHAs 110 00BEMY CIENOK JTOXOAHOCTh K IOTAIICHHIO, PACCYMTaHHAs 110 UTOTaM CIEJIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTEpUH cerMeHTaluy ykasansl Boiie). [Ipu atom 06vem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Omnoit ThIcstum) Oymar. KonmuecTBo aHAMOTHYHBIX OOyMranuii 1omkHO ObITh He MeHble 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOJIMYECTBO aHAJOTHYHBIX OOJHUraIlMii ¢ COOTBETCTBYIOIIUM OOBEMOM CHEIOK Ha JaTy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOUPACTCS OJJHA U3 PACKPHIBAEMbBIX OHUpPIKEi LIeH B MOPSIKE YObIBAHHS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

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

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

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

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

N - xommuectBo ocTaBmmxcs Ha naty ompexenenus CUA mmaTeskeil TIPOLEHTOB H/UIIM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

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

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (IEMO3MUTY, JOATOBOM IIEHHOU Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLCHEHHs OMNpEIEeNeTCS B COOTBETCTBUU C IOPSIKOM KOPpEeKTHUpoBKH, [Ipmnoxkenne 4 x
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX DMHUTEHTOB M €BPO0OJIHUI ALHIi)

Yposens 2.

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

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

Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK 10 OOJIHTaIMK — OyIyIue ACHEXHBIC TIOTOKU MO OOMHrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
MpeyCMOTPEHa YCIOBHUSAMH BBIIIYCKa OOJMranuu), MO0 AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

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

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccuuThIBaeTCS Ha OCHOBAaHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBLIHKOM SBJISACTCS BHC6Hp)K€BOI7[

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

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

1. BAJIIOTa OOpAIlleHNs] aHaJIOra COBIIQAaeT C BAITIOTON OOpaIleHHs OLEHUBAEMOMH JI0JTOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YZIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, AOIYCKAETCS BRIOOP aHAIOTOB C MPOM3BOIBHON AIOpaINeH, pu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

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

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), a CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTECHTA HJIM MOPYUYHTEIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHNE O0s3aTeNbCTB B MONHOM O00BEME M (WIM) TapaHTHsS BBIAAHA Ha CyMMY HOMHHAJIBHOH
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

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

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

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

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

CrSpread, = YTM, —r,

e,




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

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

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

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

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

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

. JaTel oepThl, OMmKaiIe K qaTe onpeesieHus CIIPaBeUINBOH CTOMMOCTH (He
BKITIOYAs ATy OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

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

= IIJIaHOBBIC AAaThl OKOHYAaHHWA KYINOHHBIX IIEPUOAOB U IMEPUOJAOB IJII YaCTUIHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUSAMMU BBIITYCKa.

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

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

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

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

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

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IOTall€HWE OCHOBHOI'O A0Jira, HO CYMMBI IOTralla€MbIX

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

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

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

[To obnuranusM ¢ MEepEeMEHHBIM KyNOHOM H/WJIM HOMHHAJIOM JJIS OLCHKU OyIYyIIMX JIEHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

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

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpTH3amus, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

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

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

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

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

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

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

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

rze:

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

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HMHJIEKCUPOBaHUS BEJMUUHBI HOMUHAJA, YCTAHOBJICHHON HA ATy pa3MEIeHHUs BBITYCKa);

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

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

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

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
UHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIIYCKa);

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

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

OnpeneneHue BMEHEHHOH HHQIAIMM:

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

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBE MPOTHO3a WHGIIAINN UCIOIB3YeTCs 3HAaYeHHE, PACCUNTAHHOE 0 (popMyIie, NCXOIs U3 3HAUCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

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

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52001RMFS, paccunranHoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IIOCIE 3amATOH —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

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

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

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

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

tsoppy - B3HAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TOTAIICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

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

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTAlleHHI0 Bbimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

J1s Bcex meprooB, HaunHArommxcs ¢ 2031 roma npu OTCYTCTBHU COOTBETCTBYIOIIHX BBITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCy/apCTBEHHBIX HEHHBIX Oymar P®d, HOMHHANT 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®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

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

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

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

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

1.1.3. IIpu Hamuuum XOTS OBl OJHOTrO BBINYCKA AHAIOTHYHBIX oOnuranuii (cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMUMHBI KAXJOr0 OTAEIBHOTO OYyAyIIero KylnoHa OHM NPUHUMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK W 00BEM), IO KOTOPHIM HA ATy OLCHKHM €CTh IIeHa aKTHMBHOI'O pBIHKA, JUIS pacyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaau3upOBaHHBIA JETIO3UTApUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHUTEHTa HCIIOIB3YEeTCsA MOAXOJ COXPAaHEHMs KpeauTHoro cmpaga. Ha ycmorpenme YK mns momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTHBHOTO PBHIHKA IO JaHHOW OONHTanny Morjia OBITH OIpelesieHa He Ooiee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIN opaiuy oomuranyy. Crpaa onpeaenseTcs Kak cpeiHee 3HaYeHUEe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM MO TpPeM JAPYTUM OOJMTamusM TOTO K€ SMHUTEHTa ¢ Hanbosiee ONM3KHUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
NpeIbIAYIIero Mecslla, TO IS OLIGHKM HEH3BECTHHIX KYNOHOB INPUMEHSAETCS MOJXOM <«AIIEIOHOBY»
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpENeIICHHON TI0 IICHe aKTUBHOI'O PhIHKA Ha MHTEpBaje He Ooiee, yeM 1 (OIUH) MeCsIl C TaThl OLCHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JIaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHHUS HCIOJB3YETCS JOXOIHOCTH IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BaJlOTe HOMHHAja), a B CIydyac €ro OTCYTCTBHS - PEHTHHIa 3MUTEHTa WIH HOPYYUTENS
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. EciM MOpyYMTENhCTBO IO BBIMYCKY JIOJNTOBOWH LEHHOW Oymarm
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINN M3 UMEIOIINXCA AKTYalbHBIX KPEAUTHBIX PEHTHHIOB BBIMYCKA JOJTOBOW ILEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Bch)r;epT MexnyHapoanast | MexnyHapoaHas | MexayHapoaHast Peitrunronas
rpymnmna
mKajga mKaJaa mKaJaa
Baal u BbIlIe BBB+ u BrI11e BBB+ u BrIIe
Baa2 BBB BBB PeliTuHronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), rUA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeliTunronas
BB+(RU) ruBB+ B2 B B rpynna Il
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOEHHOIO POCCUNCKMM DPEUTUHIOBBIM AaréHTCTBOM II0 HAallMOHAJIbHOM
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e  PeiiTunronas rpynna I

WNupexc kopropatuBHEIX oonmuramuii (1-3 roga, pefituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

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

Tukep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma III

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

Tuxep - RUCBCP2B3B,;

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

1.1.5. Ecin 5MHUTEHT HE UMEET PEUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ «PEUTHHTa IO
JIOXOTHOCTHY. J{JIs1 3TOrO Ha MOCIENHIOI JaTy, Ha KOTOPYIO MMEETCS IIeHa aKTUBHOT'O PBhIHKA
(W1 Ha JaTy ONpEACCHUS IMOCIACIHEr0 KYyMOHAa WM MOCICAHEH OQepThl), ONpeAeIsieTCs
HanOoJiee OJU3KUH O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CUUTACTCS
MpUHAJUIeKAIIEH K 3TON KaTeropuu pedTHHroB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMylia MpUBEISHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiel 1ieHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO pBIHKAa Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ mathl omeHKH. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE IICHBI MPUMEHSCTCS
CIIpaBelMBasi CTOMMOCTh Ha MPEIIIECTBYIOUIYIO AaTy. B kKauecTBe CTaBKU JUCKOHTHPOBAHMS
UCIIONB3YETCS JTIOXOJHOCTh 10 COOTBETCTBYIOIIEMY HHACKCY OOJHTaIHid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOIl OTHOCHTCS OIICHUBaeMasi OOIUTaIlis.

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

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

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

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

b) Ha ocHOBe MaHHBIX IMHCCHOHHBIX JOKYMEHTOB OTpEZenseTcss (opBapiHas jaaTta Uil i-TO
KYIIOHHOT'O IEPUOAA:

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

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

£; — QopBapaHbBIi CpPOK U ONIpeNeNieHHsi KynmoHa (B KadyecTBe Oa3bl
pacdeTa uctonbzyercst 365 mHel);
tyn — A4Ta ONPENIENEHNS KYTIOHA, PACCUNTAHHAS B COOTBETCTBHM C IL.1;

rac:

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

1
_ |:1+E,I'i:':i+ |
LT [ (L4605 j -1
rue:
fi — opBapaHOE 3HAUCHHE CTABKH i-TO ICHEKHOT'O IIOTOKA;
fy; — 3HavyeHWe cnoToBod G-KpMBOW Ha JaTy OLCHKH Ha CpOKe,
COOTBETCTBYIOLICH B (hopBapaHOii fate (dotey; — dote];
t; - popBapaHBIA CPOK ISt ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 6a3bl pacyeTa UCHOIB3yeTCs 365 nHel);
&; — cpok mnsa G-curve B Tofax, UCIOIb3YEMbIN USL ONPEICICHISI CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
fr; — 3Hauenne G-KpUBOH B IPOLEHTAX, ONPENENEHHOE HA 1ATY (L ygrq -
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS POLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIIOBUSIMU BBIITYCKa.
1.3.  Jlast 1oJroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR s nporHo3upoBaHusi OyIylIMX CTaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHoU
KpUBO#i, monydeHHOW Ha ocHOBe cBomoB Ha RUSFAR (o manHbIM MOCKOBCKO# OHpXKH).
JlaHHbBIE POTHO3HBIE 3HAYCHHS] OOHOBISIIOTCS €XKEJHEBHO. [IpH OTCYTCTBHHU JIOCTYNA K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCMEPTHBIM (MOTHBUPOBAHHBIM) CY)KICHHEM Y IIPABIIAIONIEH KOMITAHHH.
1.4. IlporHo3upoBaHMe NPOLEHTHBIX CTABOK /ISl IEeHHbIX Oymar, MOTOKH MO
KOTOPbIM 3aBHCAT OT MHBIX MePeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIaMH,
onucaHupMu B 1. 1.1.2 —1.1.4,

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Koe usmeneHue KpeOunHozo Kauyecmaed.
2.1. Ecnu mpousouuio yiydileHHe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMITaHUEH ¢ OOoJbIIel KpeAUTOCTIOCOOHOCThIO (00Iee BEICOKUM PEHTHHTOM), TO MPH
OTIpe/ieIeHUN HEU3BECTHBIX KYINOHOB B IOPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS] OOJIUraIiii KOMIIAHUU-TIOKYTIaTes.

2.2.  Ecnm mpomsomuto yxynmieHHe KpeIMTHOTO KadecTBa (CHIDKEHHWE pEWTHHTa,
KOpPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB HJIM T'OCY/IapCTBEHHBIX OPTaHOB
U T.OL), TO ONPENEISAIOTCS AHAIOTMYHBIE CHTYallMd C JAPYTMMH 3MHTEHTaMH B mnpouuioM. B
KauyecTBe 0a3bl /I ONpEAEICHUs] JOXOMHOCTH JUIS pacueTa BEJMYMHBI HEN3BECTHBIX KYIOHOB
UCIIOJNIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBILET0Cs CTPECCY SMHUTEHTa B IPOLIIOM,
YMHO)KEHHBIH Ha KPEIUTHBIHN CIIP3]] OIICHWBAEMOT'0 SMUTEHTA 10 MOMEHTAa CTPECCOBOTO COOBITHSI.
OTHOCHTEIBHBIN POCT CIIP3Ja PACCUNTHIBAETCA KaK OTHOIIEHUE CpeaHero cmpasaa 3a 10 (ecsTs)
JIHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIPIAY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCIIOJB3YEMBIC JId OLICHKN Ha aKTUBHOM PBIHKE. B cjiydgac€ €CJIM TaKuX }IHGI\/’I
MeHee IISITH, TO JJIsl pacdeTa OTHOCHTENBLHOTO CIP3/Ia UCIIONIB3YIOTCS MIEPBbIE TAKUE ISATh AHEH.

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

. CHIDKEHNE/pOCT PEeUTHHTA BBIITYCKa/9MHUTEHTA;

60



. [IpuoOpereHre >MuTEeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KpEIUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEUTHHTOM);

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

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

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

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

NHoCTpaHHbIe Aeno3uTapHble PacnUCKu

1 ypoBeHb cnpaBea/iMBoi CTOMMOCTU
BbupkeBbie LieHbl UCMOIb3YIOTCS TOIBKO MPY HaZINnYMu AOCTYNa v BO3MOXHOCTH COBEPLUATbL CAEKN Ha Takux bupxax
(cm. TpunoxeHune 8)

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

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHMsS TOProBol ceccmm MOCKOBCKOM 6UpXKW Ha gaty onpeaenenums CHA npwu
yCcnosumu noATBEPXAEHUA ee KOPPEKTHOCTH;
LileHa 3aKpbITUSI NPU3HAETCS KOPPEKTHOWM, eCnu pacKpbITbl AaHHble 06 06beMe TOproB 3a AeHb M 06bEM TOProB He
paBeH Hynto c npoBepkoi (CLOSE)<>0.

2 ypoBeHb crpaBea/iMBo CTOMMOCTH

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

obnurauunn.

2) cpepHsis MHOMKATMBHAs LeHa, onpeaeneHHass No MeToauke
«Cbonds Estimation Onshore»

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

B cnyyae OTCYyTCTBMS pacCyeTHbIX LUeH, pacKpblBaeMblX
YKa3aHHbIMM Bbllle WCTOYHUKAMU uHbOpMaummM, B CBA3U C
HETOProsbiIM AOHEM 6VIp)K, no WUTOraMm TOProB Ha KOTOPbIX
onpenendarTca pacydeTHble LUeHbl, Ansd u,enel7| onpepeneHuna
cnpaBeaniMBoi  CTOMMOCTM  aKTMBOB  MCMOMb3yeTcsa  LeHa,
pacCy4nTaHHada No UToram nocneaHero Toprosoro AHA. Takon
noaxoA MCMNonb3yeTcs B OTCYTCTBME COObITUIA, KOTOpble MOrau
CYyLLeCTBEHHO MOBAMATb Ha 3HadeHMe pacyeTHOW LeHbl B
HETOProBbIN OEHb.

Ans  ueHHbIX 6yMar, HOMWHMPOBAHHbLIX B pybnax W He

63



ABNAKWMXCS  eBpoobnnraumamm, UCMOAb3YEeTCA TaK  XKe:
4) ueHa, onpeaeneHHass Mo MOAENN OLEHKM ANa LEeHHbIX
bymar, HOMMHMpPOBaAHHbIX B pybnax, B COOTBETCTBUM C
Mpunoxenunem 2A

3 ypoBeHb cnpaBea/iuBo CTOMMOCTH

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

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

B cnyyae OTCYTCTBMS  pacCyYeTHbIX LEH, pacKpbiBaeMbIX
yKa3aHHbIMW BbllE WCTOYHMKAMM WHGOpMaunmM, B CBA3U C
HETOProBbIM AHEM OMpX, MO KUTOram TOProB Ha KOTOPbIX
onpenenstoTCa pacyeTHble UeHbl, 418 uenen onpegeneHus
CnpaBeaiMBON CTOMMOCTM aKTUBOB  UCMOMb3YETCA  LEHa,
paccynMTaHHas Mo muToraMm nocnegHero TOpProBoro AHs. Takown
noaxoAa MCMNonb3yeTcs B OTCYTCTBME COObLITWUIA, KOTOPbIE MOMIN
CYWECTBEHHO TMMOBMUATbL HA 3HA4YeHWe pacyeTHOM LUEHbl B
HETOProBbIN AEHb.

3) ueHa (cToMMOCTb) onpeaeneHHas C WCMOSIb30BaHMEM
HabnoaaeMbix/noaTBEPXAAEMbIX KOTMPOBOK,
npenocTaB/iEHHbIX Npod. ydaCTHUKaMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHUS YrnpaBasowen
KoMnaHuM (B TOM 4yucae O CnoCobHOCTM peann3oBaTb aKTMB

TakMM nuuaM), B TeYeHWE CpoOKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM A5  BO3MOXHOM0 COBEPLUEHUS CAEMKM MO
npefoCTaBNeHHOW  KOoTupoBke. [pu 3TOM CBeAeHUss O
HabnoaaeMbIX/NoATBEPXKAAEMbIX KOTMPOBKax OOJIKHbI

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

4) ueHa (CTOMMOCTb) onpefeneHHass Ha OCHOBaHUWM OT4YeTa
OoLeHLWMKa, cooTBeTCTBYylOWero TpeboBaHmsaM denepasbHOro
3akoHa "O6 wuHBECTUUMOHHbIX doHaax", nNpUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbLIX aKToB, YkazaHuga N° 3758-Y
n Hacroswmx [lpaeun onpepenenmss CYA, nn6o 0 (Honb)
(oueHka nNO HyJEeBOW CTOMMOCTM [AOCTynHa TOMbKO Ans
WHOCTpPaHHbIX obnuraumii, He CBSA3aHHbIX C POCCUNCKUMM
OpNANYECKNMU avugamu, OONrOBbIX LEeHHbIX bymar
MeXAyHapoAHbIX (UHAHCOBbIX OpraHM3auuin M MHOCTPAHHbIX
rocyfapcrtB, KoOTopble 6bliv NepBUMYHO pa3MelleHbl B WHOM
CTpaHe, 4yeM P®, B cnyyae noaTBEPXAEHUS HEBO3MOXHOCTU
pacnopsiXaTbCsl  aKTUBOM M Hanmumsa  obCTOATENbCTB,
CBNAETENbCTBYIOLWMX o} HEBO3MOXHOCTH OCYLLECTBUTb
HaJeXHYI OLEeHKY akTuBa B COOTBeTCTBUM C denepanbHbIM
3akoHoM N-135 "O6 oueHo4HOM gesdATenbHocTU" OoT 29.07.1998
roga)

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

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

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

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

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

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

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

O6nnraummn nHocTpaHHoro amureHrta, FOBO3 PO,
o6auraummn MexxaAyHapoaHbIX KOMMNaHWUMK, AOJIrOBble
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX
OpraH1M3auuvii U MHOCTPaHHbIX rocyaapcTB

MHocCTpaHHbIe Aeno3uTapHble Pacrnucku

1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
bupixeBbie LeHbl NCO/b3YIOTCS TO/IbKO MPU Haanuymu 4OCTyrna n BO3MOXXHOCTU COBEPLLIATL CAEIKM Ha Takmx bupxxax
(cm.[MpunoxeHne 8)

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

a) UueHa 3akpbiTua (px_last) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM Ha TOProBOW MNowanke WHOCTPaHHOM
6upxun Ha aaty onpeaenennsa CHA npu ycnoBuu NOATBEPXAEHUSA €€ KOPPEKTHOCTMU.

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

LleHbl OCHOBHOIO pbiHKa M3 4YUC@ aKTUBHbLIX POCCUMUCKUX BUpX (3a nckiovyeHneMm MocKkoBCKOW 6upxun) Ha gaTy
onpepneneHns CYHA (unu 3a nocregHUn TOProBbl AEeHb, ecnn pabounii aeHb 06bABNEH OBUpXel HEeTOproBbiM) B
nopsake yboiBaHMS npuoputeTa:

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

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

2 ypoBeHb cripaBeasimBoi CTOMMOCTH

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

B cnyyae oOTCyTCTBMSA pacyeTHbIX LEH, pacKpbiBaeMbix
YKa3aHHbIMW BbllLE WCTOYHMKAMU WUHGOPMaLKMKM, B CBA3U C
HETOproBbIM AHEM 6MpX, MO WUTOraMm TOProB Ha KOTOPbIX
onpeaenaTCa pacyeTHble UeHbl, ANnA Uenei onpeneneHus
cnpaBeasiMBoOi CTOMMOCTM aKTUBOB  WCMOMb3YeTcsas LeHa,
paccuyMTaHHas Mo UToraMm nocneaHero TOproBoro AHsA. Takow
noAaxon4 WUCMoNb3yeTcs B OTCYTCTBME CODObITUIA, KOTOPblE MOIN
CYLIECTBEHHO MOB/MATL HA 3HAUYE€HWE PpPaCUYETHON LeHbl B
HETOProBbI AEHb.

*BbllWeyKa3aHHble  LeHbl MNPUMEHSIITCS  MpU  Hananyum
dakTM4ecKon BO3MOXHOCTM pacrnopsi)aTbCs LEeHHOoM HGymarom
C YYETOM OpPraHM30BaHHOM LLeno4YKn (CXeMbl) XpaHeHUs

3 ypoBeHb cnpaBea/iMBoON CTOMMOCTHU

1) LeHa (cTonmocTb) onpepeneHHas C
NCnosb3oBaHMeEM HabnaaeMbix/NoATBEPXKAAEMbIX
B cnyyae OTCyTCTBMS pacyeTHOW LEHbl, paCKpbiBaeMOW | KOTMPOBOK, MPeAOCTaBAEHHbIX NPod. y4YacTHMKaMM
YKa3aHHbIM Bblle WCTOYHUKOM wWHbOpMaummM, B CBS3M C | pblHKA LleHHbIX 6ymar, Ha OCHOBaHMH
HETOProBbIM AHEM 6MpX, MO WTOraM TOProB Ha KOTOPbIX | MOTMBMPOBAHHOIO CcyXXAeHus Ynpasnswouien
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onpeaensaTCcs pacyeTHble UeHbl, ANs uenen onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM aKTMBOB WCMNOMb3yeTcs  LeHa,
paccuMTaHHas Mo utoram nocnefHero TOproeoro AHs. Takow
noaxoa MCMNosib3yeTcsl B OTCYTCTBME COObITMIN, KOTOPblE MOMN
CYyLLeCTBEHHO MOB/NATb Ha 3HA4YeHMe pacyeTHOM LEeHbl B
HETOProBbIN AEHb.

*BbllleyKa3saHHaa  LeHa  MpUMEHSAEeTCS  Npu  Haauumm
daKTNYeckKom BO3MOXHOCTM pacnopsikaTbCs LEeHHOW 6ymaroin
C YY4ETOM OpraHmM30BaHHOM LIeNnOYKnN (CXeMbl) XpaHEHUS

2) ueHa (CToOMMOCTb) onpegeneHHass C WCMNOSIb30BaHMEM
HabnoaaemMbix/noaTBEPXAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX Npod. ydacTHMKaMKN pbiHKa UeHHbIX 6ymar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CYyXAEHWUA Ynpasnstowen
KoMnaHum (B TOM 4ucre 0 CnocobHOCTM peann3oBaTb aKTUB
TakKMM JNuvuaMm), B TEYEHMEe CpoKa, YCTaHOBJIEHHOro npod.

YYaCTHMKOM A1  BO3MOXHOIO COBEpLUEHUS CAENKU Mo
npeaocTaBfieHHON KOTMpoBKe. [lpy 3TOM CBeAeHuss o
Habnoaaembix/NnoaTBEPXKAAEMbIX KOTMPOBKaX OOJIXKHbI

0BHOBNATLCA eXeMeCAYHO Ha nocneaHun pabounii AaeHb
KaneHgapHoro Mecsua. B ToMm cnydae, ecnv HanpasfieHHas
nHdopmauma nubo cornaweHue, perynvpyioliee OTHOWEHUS
CTOPOH, HE COAEPXWUT YKa3aHWsa Ha CPOK, B TEYEHUE KOTOPOro
npodo. y4YaCTHUK roToB COBEepLWUTb caenky no
npeaoCcTaBfeHHONW KOTMPOBKE, TO Takas KOTUPOBKA MOXeT
NCNONb30BaTbCA ANA Uenen onpeaeneHns cnpasBeanvBomn
CTOMMOCTU UEeHHON 6yMaru TOAbKO MO COCTOSHMIO Ha Aaty
KOTUPOBKMU.

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

koMaoaHum (B TOM 4yucne O  CrnocobHoCTH
peann3oBaTb aKTUB TaKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBJIEHHOrO Npod. Y4YacTHUKOM Ans
BO3MOXHOr0 coBepLleHus caenkm no

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

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

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

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

MpunoxeHne 4 MeToAMKa OLEHKM KPEAUTHOIO PUCKa KOHTpareHTa

1. Llesau u onpeneneHus
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Hacrosiimas MeTouKa CIIy»HUT IS OLCHKH KPEIUTHOTO PUCKa KOHTPAreHTa B IENAX MPUMCHCHUS
METOJIOB KOPPEKTUPOBKH CIIPABEIIIMBON CTOMMOCTH aKTHBOB HAa KPEIAUTHBINA PUCK.

OreHKa KPEAUTHOTO PUCKA MUCIONB3YETCS U pacyeTa CIpaBeJIUBONA CTOMMOCTH aKTUBOB. [lpu
9TOM B 3aBUCHMOCTH OT CTCIICHHM BJIMSHHUS KPEIUTHOTO PHCKA Ha CIPABEJIUBYK) CTOMMOCTH AKTHBBI
KJIaccu(pUIUPYIOTCS Ha:

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obecrieHeHHBIe 0e3 HacTyIUIeHns 1edonTa,

— aKTHBBI, HaXO/sIInecs B aedore.

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

— [lpaBa TpeOoBaHMA W3 JOTOBOPOB 3aliMa M KPEAWTHBIX JOrOBOpa (B cilydae eciid
3aliMOZaBIEM TI0 JIOTOBOPY BhIcTynaeT Mon);

— JeOuTopcKas 3aJ0JDKEHHOCTh (B Cllyyae ONpeNelieHUs] CIPaBeJIMBOM CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCTIOJIb30BAHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEXKHBIX TOTOKOB).

ObecueHennble (0e3 HacTyIuIeHHs 1edoTa), a UMEHHO:
— JleHe)xHBIE CPEeACTBa HAa CUYETaxX U BO BKJIA/IAX;
— JlonroBele MHCTPYMEHTHI (B CiIydae OTCYTCTBHS IIGH OCHOBHOTO pBIHKA M IICH,
paccYUTaHHBIX HaOMIOJaeMbIMH HCTOYHHKaMu wHpopMmanuu (B T.4. HKO AO HPI u
WHBIX [eH HWH()OPMALMOHHBIX CHCTEM, HCIONb3YEMBIX B Hacrosmux IIpaBmmax
ompenencaust CUA, TO3BOJSIOMMX ONPENEIUTh CIPABEUIMBYI0O CTOMMOCTh Ha ATy
onpenenenus CHA);
— [lpaBa TpeOGoBaHMS W3 KPEAMTHHIX JOTOBOPOB M JIOrOBOPOB 3aiiMa (B Cily4yae, €ciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);
— Jlebutopckas 3a0KEHHOCTD (32 HCKIIOUEHHEM IPOCPOYKH B paMKaxX OINEpaliOHHOTO
IIUKJIA JJIs ONIEPAlHOHHOM TeOUTOPCKOM 3a0JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEISIETCSl HA OCHOBAaHMH OTYETa OLCHIIIHKA.

AKTHBEI, HaxoIsmuecs B 1eQoiTe, a UMEHHO:
— Bce BuapI akTHBOB, HaXoAAIIHECS B 1e(OITE.

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

KpeauTHslii pUCK — PHUCK BO3HWKHOBEHHUS! YOBITKA BCJICJICTBHE HEUCTIOJHEHHsI KOHTPareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLEHTOB,
MPUYUTAIONINXCS B YCTAHOBJICHHBIN IOTOBOPOM CPOK.

KpenuTHbINi pedAiTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIIa UCIONHATh NpUHATEIE Ha cebs (QuHaHCcOBBIe oOs3arenbcTBa (0 €ro
KpPeIUTOCIOCOOHOCTH, (PMHAHCOBOW HAIECKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
WCIOJIb30BAaHUEM PEUTHHIOBOM KaTeropuu Mo ONpPEJETICHHON peHTHHroBOM mikaie. B mensx npuMeHeHus
HACTOSIIEH METOAWKH WCIIONB3YIOTCS PEHTHHTH CICAYIOMIUX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIC
areHTCTBa YKa3aHbl B TOPSAKE YMEHbIIEHUS MPUOPUTETA MPU ONPEACIECHUU KPEIUTHOIO pEeHTHHra
KOHTpareHTa):

— Moody's Investors Service

— Anamntnueckoe Kpenutaoe PetitnaroBoe Arenrctso (AKPA)

— PeittuaroBoe arentctBo RAEX («Okcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CNPABEIMBOIi CTONMOCTH AaKTHBOB HA KPEeANTHBIH PHCK
KOHTPareHTa

)_IJ'IH ueneﬁ HaCTOHIIIeﬁ MCETOJAUKH, KOPPEKTUPOBKA HA KpC,Z[I/ITHHﬁ PUCK KOHTpAreHTa Y4MUTbIBACTCA
B IIPOTHO3HBIX NJC€HEKHBIX NOTOKAX (MCTO,H KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).

1. OmueHKa CTaHIAPTHBEIX aKTUBOB (0€3 MPU3HAKOB 00ECIICHEHNST)
JIJist ornepalMOHHOMN 3aI0JKCHHOCTH TUCKOHTHPOBAHKME MOXKET HE MPOBOIUTHCS.
s  mpouyuMx BHUIOB AaKTHBOB 0€3 TPU3HAKOB OOECICHEHHWS CIPaBEeIMBas CTOMMOCTD
PacCYMTHIBACTCS 110 CACAyIoIei Gopmyie:
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i)

i
de = ;m$ [1 —PD[D?‘I] % LED]
rie

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

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

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

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

N - KOmMYecTBO AHeH oT AaThl onpeaencHust CHA 10 1aThl n-0ro JEHEKHOTO MOTOKA;

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

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

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

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

i)

i
de = ;m £ [1 - PD[D?‘I] % LED]
rie

P% 3+ — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTUBA (00513aTENbCTBA);

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

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

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

N - xonm4ecTBO JIHEW oT narel ompeaeieHus CHA 1o gaTel n-oro JAEHEKHOro motoka; Jlis

MPOCPOYCHHOM YaCTH 3a0JDKEHHOCTH B KadectBe Dn mpuHMMaeTtcst 1 JOeHb, €CliM MOTHBHPOBAaHHBIM
CYXKJICHHEM HE YCTaHOBJIEH MHOM CPOK; JJIsl HENPOCPOUSHHON 33/10JDKEHHOCTH KOHTpareHra ¢ npu3HaKamu
obeclieHeHNs B JaTy HACTYIUICHUS CpOKa MCHOJHEHHs 00s13aTenbeTB B KauecTBe Dn nmpuHuMmaercs 1 neHs,
€CII MOTHBHPOBAHHBIM CY)K/IEHHEM HE YCTAaHOBJIEH HHOI CPOK.

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

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

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

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

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

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

s obecrieHeHHON 3a/I0JDKCHHOCTH, He Haxonsmelcs B aedoire, ¢ pakTHUecKoii mpocpouKoii
(3a UCKJIIOYEHHEM CpOKa MPOCPOUKU I MPU3HAHUS ONEPalMOHHON 3a0JDKEHHOCTH B COOTBETCTBUM C
[punoxeHueM 5) BEpOATHOCTH e(OTa PACCUUTHIBACTCS CIICTYIONIUM 00pa3oM:

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

rue:

t — cpox mpocpoukwy,

PD(t)ipocpou — BepoSITHOCTB ZieposiTa A IPOCPOUCHHON Ha t THEH 3a0JDKEHHOCTH ¢ MOMEHTa
MPU3HAHUS IPOCPOUECHHOM 33 0JKEHHOCTH HE ONIEPallMOHHOM,

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

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

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

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

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

IIpn onpenenenum oOmero o0bemMa O00s3aTENBCTB, CPOKA IIOTAIICHHS — 3a/I0JDKCHHOCTH
Ynpapnsiomas KOMIaHHUs PyKOBOJCTBYETCS CJICIyIOLINM:

— Ecnm ycroBusl 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHWE B COCTaBE aKTHBOB
®donna 3a10KEHHOCTH KOHTPAreHTa ¢ ONpeAeIeHHON NepHOUIHOCTIO BEIMUMHA KPEIUTHBIX YOBITKOB 1
CPOK IIOTAIlEHHs PACCUUTHIBAIOTCS OTAEIBHO II0 KAXKAOM MNPU3HAHHOM CyMMe 3a0JKEHHOCTH
KOHTpareHTa.

— ITpu oTpaxeHuu morameHust AeOUTOPCKOM 3a0KEHHOCTH TP HMOCTYIUICHUH TUIaTeXeH
OT KOHTPAareHTOB YIPaBJISAIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYH0 OYEpEllb, HA3HAUCHUEM
MOJIy4eHHOTO IUIaTeXka, Jajiee mojoxeHusMu crtatbu 319.1. TI'paxmganckoro komexca Poccuiickoit
®denepanun.

— Ecnm ycnoBust 3aKiIFOUYEHHOTO JJOTOBOPA MPEIOJarafoT eJHHOBPEMEHHOE NPH3HAHHE B
cocTtaBe akTuBOB POH/A 33aJOJDKEHHOCTH (HApUMeEp, AOTOBOPHI KYIUIM-NIPOJaKH aKTHBOB) W TIOTAIICHHUE
33JJ0JDKEHHOCTH TIPOM3BOJUTCS TpaHIIAMH B COOTBETCTBHHM C TpaduKOM, TO MOJ OOmMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! /1aTe TOoTalleHHs TAKOTOo J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

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

i)
i
PV = ;W* (1 — PD(Dn) » LGD)

rie
P%W 3 — CTIpaBeInBas CTOMMOCTE 00ECIIEHEHHOTO aKTHBA (0043aTENLCTBA);
N - KOJIMYECTBO JEHEKHBIX MOTOKOB JO JAThl MOTAIICHHUS aKTUBa (00s3aTeNIbCTBA), HAUYMHAS C
natel onpeaeneHuss CHA;
E, - cymma n-oro meHe:KHOTO TOTOKA (TPOIIEHTHI 1 OCHOBHASI CYMMa);
N - MOPSAKOBBIA HOMEP JICHEKHOTO IMOTOKA, HAYKMHAs ¢ AaThl onpeaeicHus CUA;
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N - xoiau4ecTBO JHEW OT marel ompeseieHuss CUA 10 AaThl n-oro JEHEKHOro moroka. J[is
MPOCPOUYCHHOM YacTH 3al0JDKEHHOCTH B KadectBe Dn mpuHMMaercst 1 neHb, €Clii MOTHBHPOBAaHHBIM
CYXJICHHEM HE YCTaHOBIJICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpAareHTa B COCTOSHUH
nedoiTa B 1aTy HACTYIUICHHUS CPOKA UCIIOJHEHUS 00s3aTeIbCTB B KadecTBe Dy mpuHmMaeTcs 1 neHb, eciu
MOTHUBUPOBAHHBIM CY)KICHUEM HE YCTAHOBJICH HHOI CPOK.

I'nisy - OespuckoBas CTaBKka JMCKOHTUPOBAHMSA B MPOLEHTaX ToAOBbIX. Jlis poccuickux
KOHTPareHToB Hcroib3yercs 3HadeHne craBku KB/l MockoBckoil Ompixu Ha JaTy pacdeTa CHpaBeaIBON
CTOMMOCTH C  y4YeTOM  CpOKa  JI0  TMOTAalllCcHHs  COOTBCTCTBYIOIIETO  IUTATEka E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX B3HAKOB TOCiE 3amsToit. s
3aJI0JDKEHHOCTH CO CPOKOM [I0 TTOTAIlIeHUs, HEe MpeBhIMIaonM | KaneHnapHslid aeap — ctaBka RUSFAR
.JJ11 MTHOCTpaHHBIX KOHTPAareHTOB NCIIOIB3yeTCs Oe3pHCKOBasi CTaBKa B COOTBETCTBHH C [IpmmoxkeHnem 1.

PD(Dn) (Probability of Default, BeposiTHOCTh AedonTa) — BEpOSTHOCTD, C KOTOPO# KOHTPAreHT B
teueHue D(n) AHEH MOXKET OKa3aThCs B COCTOSIHUHU Je(OIITa, MOPSAIOK ONPEACICHHUS KOTOPOH YCTAHOBIICH
B HACTOSAIIEM MPWIOKeHUH. J[Js aKkTUBOB B ciydae nedonTa 3HaucHHWE mokasatens PD mpuHuMaercs
paBHbeiM 100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIO/IBEPXKEHHOI
KPEIUTHOMY PUCKY, KOTOPas MOXET OBITh ITOTEPsIHA B CITydae JedoiITa KOHTPAareHTa.

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

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

- B ClIy4ae OTCYTCTBHUS (haKTHUCCKOW MPOCPOUKU 0053aTEILCTB HCMONb3yIoTCs «KoadduiueHTor
KPEOUTHBIX YOBITKOB PU OTCYTCTBUU MPU3HAKOB 00ECIEHEHUs 10 (PaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHHS), PACCUYMTAHHbIE HAa OCHOBAHUM CTATHCTUYECKUX JaHHBIX YIIPaBISIOMICH
kommanuu 3a 2018-2022rr.».

- Opu HanmMuuu (AKTHYECKOH NPOCPOUKH 00s3aTeNbCcTB HMCHoNb3yroTes  «KoadduimenTs
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoil mpocpouke (oOecueHeHne 0Oe3 medonrta), pacCUMTaHHBIC Ha
OCHOBAHUH CTATHCTUYCCKUX JAHHBIX YIIpaBisttoniel kommanuu 3a 2018-2022rr.».

OO0si3aTenbcTBa KOHTPAreHTOB MO IICHHBIM OymMaraM B WHOCTPAaHHOHM BalIOTE OIEHHWBAKOTCS CICIYIOIINM
o0pazom:

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

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

- OOs3arennpCTBa, B TOM YHCIE II0 BBHILIATE KYIIOHOB M JIMBHMIAEHJIOB, B OTHOIICHWHM IIEHHBIX OyMmar,
XpaHEHHE KOTOPBIX OCYIIECTBISETCS Ha CYET€ HOMHHAJIBHOIO JIEPKAHUSA CIENMAIU3UPOBAHHOIO
nenosurapus, orkpsrroro B HKO AO HPJI, ¥ BelIuiaTa 110 KOTOPBIM MOXKET OBITh IPOM3BEAEHA B PYOISIX B
COOTBETCTBMHM C JEHCTBYIOIIMM 3aKOHOAATEILCTBOM PP, ¢ jaTel Ipu3HAHHS B HMMYILECTBE IIAEBOIO
HMHBECTUIMOHHOr0 (hOHJIA OLIEHUBAIOTCS B o0wmeM mnopsiake, ycranosiaeHHoM TICYA TIM®, npu sToM ¢
nmatel Hactymuienns gedoira corsmacuo IICYA TTM® LGD o 5>tuM 00s3aTensCcTBAM IPUHUMAETCS PaBHBIM
100%. B ciyyae eciu mpsMO WJIM KOCBEHHO CTaja HaOJ0JaeMa MIIM JOCTYIHA MHGOPMAIUI O TOM, YTO
00s13aTeabCTBA OYAYT IOTaIlEHBl B OIIPEACSACHHBIA CPOK, B TOM YHCJIE B pYOJISIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 00s3aTENLCTB B MHOCTPAHHOW BAJIOTE, CPOK HACTYIIEHHs JaedoaTa MOXKET OBITh H3MEHEH
(YyBEIMYEH WM YMEHBUIEH B COOTBETCTBHMM C IOJYYEHHOW MH(OpMAIME) Ha OCHOBAHHUM DKCIEPTHOIO
(MOTMBHUPOBAHHOTI'0) CYKACHUS YIIPaBIISIONIEH KOMIIAHUH.

QO0s13aTeNLCTBA, B TOM YHCJIE 110 BBIILIATE KYIIOHOB M AMBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBIISICTCS Ha CcYEeTe HOMHHAIBLHOIO JIEp KAaHHUSA CHCIHAJA3UPOBAHHOIO ACMO3UTAPHS,
OTKDBITOr0 B WMHBIX Jeno3urapusx, kpome HKO AO HPJI, ouenuBarorcss B OOLIEM HOPSIKE,
ycranoBiaeHHOM [ICYA TIM®. C parel, Korjia mpsiMO MM KOCBEHHO CTaja HaOJrojaeMa WIM JOCTYIIHA
nHGOPMALIKL O TOM, YTO 00s13aTebpCTBA HE OYAYT MOrameHsl B pe3yJIbTaTe COOLITUI, VKa3aHHBIX B 1. 1.1
IIpumoxxennst 1 Takue 00s13aTENLCTBA IPU3HAIOTC HAXOIAIIMMHUCS B cocTossHnu aedoiara u LGD mo 3tuMm
o0s3aTenncTBaM npuHuMaeTcs paBHeIM 100% (penrerne oGopMirsieTcsl DKCIEPTHLEIM (MOTHBAPOBAHHEIM)

CY)XJICHHEM Y IPaBJISIOUICH KOMITAHUH ).

4, MeTon ydeTa KpeIUTHBIX PUCKOB, MMYTEM OIECHKH CIPABEIINBON CTOMMOCTH II0 OTYETY
OIICHIIWKA ITO0 COCTOAHWUIO HA 1aTy, HC PAHCC BOSHUKHOBCHUA C06LITI/I}I, BCAYIICTO K 06GCQCHCHI/I}O.
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HpI/IMeHeHI/Ie OTUYCTa OLCHIIMKaA IJIA ueneﬁ OIIpeACJICHUA CHpaBeﬂJ’IHBOﬁ CTOMMOCTHU C YUYETOM
06€CHCH€HI/I$[ BO3MOXKHO IJIs1 BCEX aKTUBOB, a TaK XK€ JJIA HpOCpO‘ICHHOﬁ IIC6I/ITOPCKOI7[ 3aJ0JIKCHHOCTH.

3. HOpﬂHOK onmpeaejJeHusd BCJIMYUHBI KPEAUTHBIX yﬁbITKOB

Jnga uneneil KOPpEKTUPOBKM Ha KpPEOUTHBIA PUCK KOHTPAareHTa YHIpPaBIAOIAs KOMIAHHS
UCITIONB3YeT CclieAylomue moaxonsl kK ompenenerano PD, LGD u BenmuunHBI KpEeOWTHBIX YOBITKOB (B
COOTBETCTBHUH C TIOPSIIKOM, OTIpeIeIeHHBIM B II. 2 pasnena |11 zactosmux [Ipaswn):

— Ha ocHOBaHMH IyOMMYHBIX CTaTHCTUYECKUX MAaHHBIX MO BeposTHOCTAM nedonta (PD) n
notepsim B cirydae medoinra (LGD) ogroro us peiituaroBsix arentcts Moody’s Investors
Service®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), Pelitunrosoe
arearctBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOIO areHTCTBA B COCTaBE €XKErOJHOTO OTYeTa.
Ilo xoHTpareHTam, KOTOPHIM OBII HPUCBOCH BHYTPEHHHH PEUTHHI YIIpaBistouiei
KOMIIAaHHWH, HCIIOJIB3YIOTCSl ITyOJIMUHBIE CTaTUCTUYECKHE JaHHBIE MO BEPOSTHOCTSIM
nedonra (PD) u motepsim B ciydae aedonta (LGD) peiitunrosoro arentctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHammTtudeckoe KpemutHoe — PeiftmaroBoe  ArentctBo  (AKPA),
Peiitunrosoe arenrctBo RAEX («Qkcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpu »TOM, HamU4KMe y POCCHHCKOrO KOHTPAreHTa PEHTHHra MHOCTPAHHOTO PEUTHHIOBOIO areHTCTBA HE
NPUHUMAETCS B pacdyeT M pacCMaTpUBAETCA, Kak OTCYTCTBUE peiftuHra. [nsa onpepenenus PD
UCTIONB3YETCS CIEAYIOMMN TOIXO0!
a) Hcnonesyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» uepes
COIIOCTaBJICHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.
B cnyuae Hanuuus y KOHTpareHTa pedTHHIa OAHOTO M3 POCCUICKUX PEUTUHIOBBIX areHTCTB MPUMEHSIETCS
3HaueHue PD, ompeneneHHoe poccuilckuM peHTHHroBbIM areHTcTBoM AO «Oxcmept PA» (mamee —
AreHtcTBO) (Tabnmuna «YpoBHU (4acToThl) aAedoiTa MO PEUTHHTOBBHIM KaTErOpHsSM HalMOHAJIbHOM
POCCHICKOI PEUTHHIOBOM IIKambl ATEHTCTBA JUIsi BCEX OOBEKTOB PEHTHHIa, KPOME CTPYKTYPHBIX
obyranuii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYCCKHX
JaHHBIX 00 ypoBHSX nAedoiTa MO PEHTHHTOBBIM KaTETOPHAM INPHMEHAEMBIX PEHTHHTOBBIX IIKal Ha
01.01.2024. Ucrounwuk: https://raexpert.ru/about/disclosure/default-level-data/ TTpu stom B cinydae Hannuus
y KOHTpareHTa HECKOJIbKHUX PEHTHHIOB, IPUCBOCHHBIX PAa3HBIMH POCCHHCKUMHU PEHTHHTOBBIMU
areHTCTBAMH, BBHIOMpACTCS HAaMMEHBIIMH PEHTHHT M3 aKTyaJbHBIX M COOTHOCHTCS C pedTnHrom AO
«Oxcnepr PA» B coorBercTBum ¢ Tabnwiedl cOOTBETCTBHA IMKaid pedTuHroB B 1. 5 IlpmioxkeHus 4.
«MeTonuKa OLEHKHM KPEIWTHOTO pHCKa KOHTpareHra». B ciydyae HEOOXOJUMOCTH TPOBECTH
comnocranienue pedtuaros OO0 "HKP" u OO0 "HPA" ¢ peittuaramu AO «39xcnept PA» ncnons3yercs
TalNMIA COMOCTABICHHS PEUTHHIOBBIX IIKAJI POCCHUHCKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOMN
B MHbpopmanronnoMm coobumennn banka Poccum ot 30.12.2021 «MHdopmanus 0 CcomocTaBieHUH
PEUTHHTOBBIX IIKAT POCCHUICKUX KPEIUTHBIX PEUTHHIOBBIX areHTCTBY». s oTobpanHoro peiftuara or AO
«Oxcnept PA» BeiOupaetcs cooTBeTcTBYIOMIEee 3HaueHne PD mo tabmute 8 mist cpoka 1 rox.
JUis KpyHHBIX KOHTPareHTOB B CIly4yae OTCYTCTBUSI PEMTHMHra OJHOTO U3 POCCHHCKUX PEHTHHTOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJIOro U cpeHero OusHeca (BbIpyuka 4 Mip pyO. u Oosee B
TOJ), IPUMEHSIETCSI CPeqHssI BeposTHOCTh Aedonra miss Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMH JICHCTBYIOIIEr0 OTYETa 0 €XEroJHOMY HCCIIEIOBAaHMIO KOPIIOPATUBHBIX JedontoB (Annual
default study) ¢ mpumeHeHHWEM COOTBETCTBHS ypoBHell pelitmHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». Bribupaercs
3Hadenne PD s cpoka | rox. HoBele oTUeTHI MPUMEHSIOTCS MPH YCIOBHUHU HANPABICHUS Y IIPaBISIOMICH
KoMmaHuel nmucbma B Crieruaan3upOBaHHBIC ACTO3UTAPHH.
Onpenenenne 3Hadenust LGD BO3MOXHO 10 aKTyallbHOMY OTHETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepes comocTaBlieHHE PEUTHHIOB POCCHUCKUX PEUTUHTOBBIX AT€HTCTR.
3nauenne LGD ompezessiercss HA OCHOBaHMU aKTyalbHBIX MyOJIMYHBIX JOCTYMHBIX JAHHBIX U3 OTYeTa
peiiTurroBoro arenrctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpaTUBHBEIX Aedonros (Annual
default study) rabnuua tabmuna Exhibit 28. Average senior unsecured bond recovery rates by year before

® McTounuk nanubix (YIPaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, ONy0INKOBAHHbIE Ha 1aTy onpenenenus CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2024--PBC_1363795
PD: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6auua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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default, 1983-2022 ua ropusonre 1 rog B COOTBETCTBHHU C MPUHAICKHOCTHIO COMOCTABICHHOTO PEHTHHTA
KOHTpareHTa K rpyrnie peiTHHIOB, JJIsl KOTOPBIX OIpezessieTcst Fecovery rate .
B ciyuae HanuuMs y KOHTpareHTa peHTHHTa OJHOTO M3 POCCHUICKMX PEHTHUHIOBBIX areHTCTB Yepe3
COIOCTABJIEHHE PEHTHUHIOB B COOTBETCTBUM C TaOnuield COOTBETCTBHUs IIKaJl PEHTHHrOB B 1. 5
[punoxennss 4. «Meronuka OIIEHKH KPEIUTHOTO pHCKAa KOHTpPAareHTa» ONpeAeNnseTcs pedTuHr
peittuaroBoro areurcrea Moody’s. Ilpu 3ToM B ciiydae HaidW4usi HECKOJIBKHUX PCHTHHIOB, IPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMHU PEHTHHTOBBIMH areéHTCTBAMHM, BEIOMPACTCS] HANMEHBIINN PEHTHHT U3 aKTyalbHbBIX
M COOTHOCHTCS ¢ pediTmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COIMTOCTABICHHE
peiituaroe OO0 "HKP" uw OOO "HPA" c¢ peiituarom arenrctBa Moody’s, corocraBieHue
ocymecTBisieTcss depe3 petuarn AO «Okcmept PA» ¢ wncmonp3oBaHHMEM TaOIHUIBI COMOCTABICHUS
PEUTHHTOBBIX KAl POCCHHCKAX KPETUTHBIX PEHTHHTOBBIX areHTCTB, ykazaHHOH B MHpopmarmoHHOM
coobmennn banka Poccum or 30.12.2021 «MHopManus O CONOCTaBIEHHHM PEHTHHTOBBIX MIKaj
POCCHHCKHMX KPEIMTHBIX PEUTHHTOBBIX areHTCTB». Hamnuue y KOHTpareHTa peWTHHIra HWHOCTPaHHOTO
PEUTHHTOBOT'O areHTCTBA HE MIPUHUMACTCS B PacieT U pacCMaTpHUBAeTCsl, KaK OTCYTCTBUE PEHTHHTa.

Jns KpynHBIX KOHTPareHTOB B CJIydae OTCYTCTBUSL pPEHTHHIa OJHOTO W3 POCCHHCKHX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIIUXCS K NPEINPUATHASIM MaJIOTO U CpeJHero Ou3Heca (BhIpydKa

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

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

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

B cBomx pacyerax YmpaBinsiomas KOMIAaHUS NPHICPKUBACTCS CIETYIOMINX OOMICIPU3HAHHBIX
MPHUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(POpMAIIHH:

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

— pacder K03(pOUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ceds BEpOSTHOCTH Jiedoira
(PD) u ypoBens noreps npu gedoinrte (LGD) u 10/pKeH OCHOBBIBATHCS Ha MEPUO/ie HAOIIOIeHN, KOTOPBIN
OXBaTHIBAeT KaK MUHIMYM OJIMH TOJHBIA LUK JIeI0OBOI aKTHBHOCTH;

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

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

PykoBOACTBYSCh BbINICYKa3aHHBIMU NPUHONIAMH, YTIPABISIONIas KOMIAHUS IIPOBOAMT cOOp
CTaTHCTHYECKOM WH(pOpMaIK, HeoOXommMmoil ans pacdera KOI(D(UIMEHTOB KPEAWUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3zarelnsax BeposTHocTH aedonta (PD) u ypoHs noteps npu aedoare (LGD).

PacueT K03QPUIMEHTOB KPEAUTHBIX YOBITKOB (00ECIIEHEHNST) OCHOBBIBAETCS HAa CTATUCTHUECKHX
JTAaHHBIX, MOJATBEPIKIAIOIINX CTETEeHb OOECIICHEHUs, B 3aBHCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO
KadgecTBa KOHTPAareHTOB W OXHJIAEeMBIX CPOKOB MOJYYECHHS ACHEKHBIX ITOTOKOB, HMCIONB3YsA MAaTPHYHBII
METOJ TPYIIIMPOBKH KOHTPAr€HTOB 110 CPOKAM 330JDKEHHOCTH M TPYIIaM KOHTPAareHTOB, pa3paboTaHHBIH
VYnopaistromeii KOMIAaHHEH Ha OCHOBaHMM WMEIONIMXCS y Hee CTAaTUCTHYECKHX JaHHbIX. OOmas
COBOKYIHOCTb KOHTPareHTOB pa3JieJieHa Ha TpPYyNNbl KOHTPAr€HTOB MO CXOXHM XapaKTePUCTUKAM
KpPEIUTHOIO pUCKa:

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

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

— ¢usnueckue numa u UIT.

Uctopruueckrne kKo3(D(UIMEHTH KPEIUTHHIX YOBITKOB (0OECIIEHEHUS) PACCUUTHIBAIOTCS IIyTeM
JEICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIe KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIICH
TPYIIBI IPOCPOUKH, HA OOIIYI0 CyMMY 3aJOJKEHHOCTH IO BceM KoHTpareHTaMm. [Ipu sTom Ynpasistomas
KOMITaHHS HCIIOJIB3YET METO KyMYJIITHBHOTO IIOCTPOCHUSI IIPUMEHUTEIBHO K KayKIOH IPYIIIE IPOCPOUKH:

72



P p HpeHTHE s YEEITHHE 0o § TPYINI: KOHTPAreHTOE OpH Cpoke Opocpodd oT 1 oo n meed)

i ofbeM mpocpodeHEoH 3300MEE HEOCTH II0 ECSM KOHTp ACEHTAM )

K03 }HIMenTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHHU IIPH3HAKOB 0OeclieHeHus 10 (haKTUIeCKOh
IPOCPOUKH (AKTHBEI 0€3 IPU3HAKOB OOECIIEHEHH s ), PACCUMTAHHBIE HA OCHOBAHHHU CTATHCTHYECKUX JAHHBIX
Yupasnsromeii komnanuu 3a 2018-2024rr.'4:

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

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

0

Ouznyeckue nmua u UI1 24.67%

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

Kpenutnsie yositkn (PD*LGD), Kpenutasle yObITKH Kpenuthsic yobITkn
MPU IIPOCPOYECHHON (PD*LGD) npwu cpoxe %
3a70JbKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON (PD*LGD) TPH CpOKe
I'pynna KoHTpareHToB AIODKEHHOCTH IIPOCPOYCHHOM
o 3a710JkeHHOCTH 0T 61 10 90
ot 31 1o 60 nuei -
JHeH
Kontparent obpa3zoBaH Goiee
3-X J1eT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
kanurai 6osee nnum paseH100
THIC. py0. (OTHOBpEMEHHOE
BBINOJIHEHUE YCIIOBHM)
Kontparent obpa3oBan MeHee 24.82% 27.18% 27.80%
3-X JIeT Ha3aj W/WIH YCTaBHBIA
kanuras Meree 100 Toic. pyo.
24,67% 30,23% 31,49%
Ousnyeckue mmua u UIT

Koa¢dhduuneHTsl KpenuTHBIX YOBITKOB Aisl ciydas Jedoisita, paccuuTaHHble Ha OCHOBaHHH
CTAaTHCTHYECKHX JaHHbIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

KpenutHble yObITKH KpenutHble yObITKH
(LGD) mipm cpoke (LGD) mipm cpoxe Kpenuthete yorrtkn (LGD) ipu cpoxe
I'pynma koHTpareHToB MIPOCPOYEHHOI MIPOCPOYEHHON TIPOCPOYEHHON 3a[0JKEHHOCTH CBBIIIE
3aJJ0JDKEHHOCTH OT 91 3a710JDKEHHOCTH OT 181 365 nHen
J0 180 mueii 710 365 nHei
KontparenT obpa3osan 6omnee 3-
X JIET Ha3a/] ¥ yCTaBHBII KamuTal 27.19% 27.63% 27.71%
6onee mmu paBeH100 TeIC. pyo.
(oTHOBpEMEHHOE BBITIOTHEHUE
YCIIOBHIA)
KontparenT obpasoBan MeHee 3- 29.77% 30,20% 33.33%
X JIET Ha3a/] W/ yCTaBHBINA
kanuran meree 100 Teic. pyo.
@ 32,23% 33,96% 38,96%
n3ndeckue auna u UIT

OCHOBBIBasiCh Ha MMEIOIMINXCSI CTATUCTUYECKUX JAaHHBIX, YIIPABIAIOMIAs KOMIAHHUSA YCTaHOBHJIA,
YTO B Clly4ae, €CJIM 3aJ0JDKEHHOCTh HE BO3BpAllleHa B CPOK TPH KaJE€HIAPHBIX IOJid, TO BEPOATHEE BCETO
Takasl 3a/I0JDKEHHOCTh He OyZeT BO3BpalleHa M B Ooiee MO3JHHUN CPOK M BEPOSITHOCTh €€ BO3Bpara 0e3
JIOTIOJTHUTEIbHBIX BJIOXKECHUM 110 B3BICKAHUIO - MHUHUMaibHA. JUJI1 Takod 3aJ0JKEHHOCTH KpPEOUTHBIE
yobrrku (PD*LGD) ycranaBnuBarores B pazmepe 100% a1 Bcex rpymnmn KOHTPareHToB.

KoadduuneHTs KpenIuTHBIX YOBITKOB TOMJISKAT MEPecMOTpY YTpaBISIONeH KOMIaHUEH
€XXETOJIHO, HE MO3HEE TPEX MECALEB 110 UCTCUYEHUU KaJIEeHIapHOoro roja.

4 Ecrm CTOPOHOH 10 AOTOBOPY SBILIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalollie B pa3HbIe IPYMIBI JeOUTOPOB/KOHTPArEHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
5 Ecnu cTOpoHO# 10 10TOBOpY SBIAIOTCS JBA M 0OJIEe KOHTPAreHTOB, NOMAJAIONME B PA3HBIE TPYMIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO IOJIeXKaT Hanboee BeIcokue kodhdumnuentsr PD u LGD.
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5. Tlopsiok onpenesieHusi peiiTHHra KOHTpPareHTa

Hacrosmuuit NOopAAOK CIYKUT Ui OLCHKH KPEAUTHOI'O PpHCKAa KOHTpAareHtra, IO KOTOPLIM
praBHHIOIlIaS[ KOMITIaHUA onlpeacaniia peﬁTHHF. B kauectBe peﬁTHHFa KOHTparc¢HTa uCroJb3yCTCA:

— AaKTyaJIbHbI€ Ha [JaTy OICHKH peﬁTI/IHFI/I NPUCBOCHHBIC KOHTPArc¢HTY KpPCAUTHBIMU

PEUTHUHIOBBIMM areHTCTBaMHU. ECiIM KOHTpareHT MMeEET PEeHUTHHIU pa3HbIX YPOBHEH OT
HECKOJIBKUX PEHTHHIOBBIX areHTCTB, TO IS IIeJeH OIEHKM B KadyecTBe pPEHTHHTa
KOHTpareHTa  INPHHHMAaeTCcs HaMEHBIINN 13 NIPUCBOCHHBIX  PEHTHHIOB
COOTBETCTBYIOIIMMH PEHTHHTOBBIMH areHTCTBAMH C TIPIMEHEHHEM COOTBETCTBHSA
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKaI PEHTHHIOB!

BHyTpeHHsis
Peii 3 Moody's S&P Fitch peiiTuHroBast
e THHTOBast AKPA KCnepT wozens VK
rpynna PA
MexayHapoaHasi LIKaja
Baal BBB+ BBB+ BBB+
Peirunrosas | A g A RU) rUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peilitunrosas
rpymma |l
A+(RU), TUAA-,
A(RU) rUA+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronsas ruBBB-,
rpynma I11 BB+(RU) rUBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
Peiitunronas CCC, CC, CCC
rpymma IV CCc,ccC,C c Caa, Ca, C CCC,C CCC,C cCe-
CcC

— €CIM y KOHTPareHTa OTCYTCTBYET PEUTHHI YKa3aHHBIX PEUTHUHIOBBIX aréHTCTB Ha JaTy

OLICHKM, TO OLIEHKAa PEHUTUHIAa KOHTpParcHTa IPOM3BOAMTICA HAa OCHOBE BHYTPEHHEH
PEUTHHIOBOM MOJEIN YIPABJIAIOIIEH KOMIAHUU. BHYTpEHHUN PEUTUHT NPUCBAUBAETCA
[0 MEXIYHapOJHOH INKane COIJIacHO TaOlMIe COOTBETCTBHS IIKAJI PEHTUHIOB
(npuBesieHHOH BbIle). BHYTpeHHMH PEHTHHI INepecMaTpUBAETCs/TIONTBEPIKAALTCS HE
pexe 1 pasza B roj, MM B cIydae NOSBICHHUS HH(POPMAIMU O 3HAYUTEILHOM YXYIIICHUN
(MHAHCOBOTO  IIOJIOXKEHUsS] KOHTpareHTa. CBeIEHWsT O BHYTPEHHEM pEHTHHTE,
IIPUCBOCHHOM KOKIOMY KOHTPAreHTY-3aEMILUKY, IIPEIOCTABIIOTCA B
Crnenuani3upoBaHHBIA AEMO3UTApUI HE MO3/HEE AAaThl Hauajda NPUMEHEHUS HACTOSAMINX
[IpaBmi, a Takxke exeromHo He mo3gHee 31 mexabps kaxnoro roga. B ciywae
IepecMOTpa BHYTPEHHEro pPEHTHHra, CBEIEHMs O HEM MpeJOCTaBIISIIOTCS B
Crienpanu3upoBaHHBI  Jenio3uTapuii He mo3aHee | pabodero mHsA. [lo HOBBIM
KOHTPAareHTaM-3a€MILMKaM CBEACHHA O BHYTPEHHEM pEWTUHIE NPEOCTaBISAIOTCS
Crenaai3upOBaHHOMY JETIO3UTApHIO He Mo3/aHee | pabodero AHS ¢ AaThl MPU3HAHUS B
COCTaBE aKTHBOB 3aiiMa ¥ HHOI'O aHAJOTMYHOI'0 UHCTPYMEHTA.

[Ipn mepBOHa4anbHOM MPHU3HAHUM 3aiiMa, aHaMW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
IIPUCBOEGHUE BHYTPEHHEIO DPEUTHHIA NPOBOJUTCS HA OCHOBAHUM IIOCIHEAHEH JOCTYIIHOM Ha MOMEHT
aHaiM3a OyXTaNTepcKOd OTYETHOCTH KOHTPAreHTa,

Ananus

(bHHaHCOBOﬁ OTYCTHOCTH B paMKax €KCroJAHOro HCpCCMOTpa/HOI[TBCp)KHGHI/Iﬂ

BHYTPCHHETO peﬁTHHFa MMPOU3BOAUTCA HAa OCHOBAHUU FOI[OBOﬁ 6yXFaJ’ITCpCKOI>i OTYCTHOCTH KOHTpPAre¢HTa,
B Cllydac€ MOSBJICHUS I/IH(I)OpMaHI/II/I O 3HAYUTCJIbHOM YXYyAUICHUU (bHHaHCOBOFO TIOJIOKCHHUA
KOHTparcHra aHaJu3 q)HHaHCOBOﬁ OTYCTHOCTHU H HepCCMOTp/HOHTBep)K,HCHI/IG BHYTPCHHETO peﬁTHHFa
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MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH JOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHra.

IIpu onpeneneHun peUTUHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PpEUTUHIOBOM MOAEIU
VYnpasnsmomniei! KOMIaHUU, IPUMEHSIOTCS CIeIYIOLIIe IPaBUia:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpTaHW3aIlH, HWCIOJIB3YETCsS/ONpeNeNsieTcss PEeHTHHT COOTBETCTBYIOHMICH KpPEOUTHOM
OpraHU3alNH;

— JUI1 3afiIMOB W aHAJOTHYHBIX HHCTPYMEHTOB, HCIOJB3YETCS/ONpPENENsAeTCS PEHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHM HAJIM4YUs IO JOTOBOPY
MPEJOCTABICHUs 3aliMa NOpy4HMTENbcTBA. IIpM 3TOM OLEHKAa KpPEAWTHOTO pHCKa
3aE€MIIUKOB H MOPYYUTENEH IPOU3BOJUTCA COBOKYITHO B OTHOIIEHHUH Ka)KIOr0 JOrOBOPa
3aliMa MM aQHAJOTMYHOIO AaKTHBa, BBUAY TOrO, 4YTO MpPU HEUCHOIHEHUH WIH
HEHa UIC)KAlIeM  WCIOJNHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNnbCTBA NOPYUYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJHMIAapHO (B
cuiy cT. 363 I'K P® u ycrnoBwuii 3aKI04eHHBIX 10r0BOpOB 3aiima). [lopyuurens orBedaeT
nepes; KpeAUTOPOM B TOM e 0ObeMe, KaK M JOJDKHHK, BKJIIOYas YIUIATy HPOLIEHTOB,
BO3MEIICHHE CYIeOHBIX M3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYIHX yOBITKOB KPEANUTODA,
BBI3BAHHBIX HEHCIIOJIHCHWEM WM HEHAAJEXKalluM HCIIOJHEHHEM O00s3aTesIbCTBa
JOJKHUKOM.

Takum oOpazoM, B cilydae, €CIM B OTHOIICHNH 3aCMINNKA, MTOPYIUTENS Y IIPaBIAIONICH
KOMIIAHHMEHl NPUCBOEHBI BHYTPEHHHE PpEHTHHTH pa3HOrOo YpPOBHSA, TO B IEIX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH AaKTUBOB Ha KPEAWUTHBIA PHUCK KOHTpareHTa
cienyeT NPUMEHATh HAMMEHBIITNHA U3 IPUCBOCHHBIX.

ITopyuntenscTBa MPUHUMAIOTCS B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 00s3aTelIbCTB
KOHTpPArcHTa.

[MopyuuTtenbcTBa GPU3MUECKUX ML HE TPUHUMAIOTCS B pacyer.

5.1. MeTop0.,10rusi IPHCBOEHUS] BHYTPEHHEI0 PeTHHIa 32eMIIHKOB

PeiitunroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS KPEAUTOCHOCOOHOCTH 3aEMIIHMKOB U
NPUCBOCHUSI BHYTPEHHEr0 PEWUTHHIA, C IENBI0 KOPPEKTUPOBKH CIIPABEJIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (CoriacHo myHKTY 13 HacTtosmux [IpaBm).

BXomHBIMYM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPEEIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBbie W He(UHAHCOBBbIC), B3BEIICHHbIE HCXOAsl M3 WX BAXKHOCTH. PeWTHHroBas MOJelb
KOPIIOPAaTUBHBIX KOMIIAHMH TakXe YYHTHIBA€T BIHSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppexTupoBka Ha ypOBEHb CTPAHOBBIX PUCKOB MIPONU3BOAUTCS Ha OCHOBE PEUTHHIOB KPEAUTHOTO KIUMaTa
CTpaHBl U CTETIEHU 3aBHCHMOCTH OM3Heca PeHTHHIyeMOW KOMIIAaHHM OT CTPaHOBBIX PHCKOB. OTpaciieBas
crenudrka KOPHOPATHBHOW KOMIIAHUM YUWTHIBAETCS B PEHTHHIOBOIl MOJENM Kak B BHUJE OTACIBHOIO
MOKa3aTesss, TaK W Ha OCHOBE JKCIIEPTHOTO aHAIN3a C y4YETOM 3HAYMMOCTH T€X WIM HHBIX cTaTei
OTYETHOCTH XapaKTEPHBIX AJISl PA3IMYHBIX OoTpacield. Takxke NMPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
OTpacIIu MOKa3aTeel AeATeIbHOCTH KOMIIAHHH.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec no TIIBL B Bec nokazarens B
Hoarpymma ¢axkropos ATpY [Mokazarenu
HUTOTOBOM Oasure HUTOTOBOM OaJure
Crpanossle (akTopst (25%)
CrpaHa W OCHOBHBIE  DPBIHKH 506
JIeSITeIIbHOCTH
OreHka cpeas 25% XapaKkTepuCcTUKa 3KOHOMUKHU CTPaHbI 10%
PerynstopHnas cpena 5%
PeliTuHr cTpassl 5%
Bbuznec-gaxropst (30%)
CTpyKTypa BiaJcHUS 5%
Orenka cOOCTBEHHUKOB 10% IPYKTYP 0
BeposiTHOCTh OJIIEPIKKH 5%
PEIHOYHEBIE TTO3UIINH 4%
OTtpacneBoil puck 8%
Onenka OuszHeca o 20% 3aBHCHUMOCTE oT 4%
KOHKYPEHTHOH Cpezibl MIOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIC/BaIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHcoBBIC (hakTopsl (45%)
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KavecTBO oT4eTHOCTH H
6,8% KauecTBo oTueTHOCTH U ayauTa 6,8%
ayamra
Benuunna BeIpyuku 1,1%
JluHaMuKa ~ OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
0 IToxpeITHE IPOLEHTHBIX IJIATEXKEH 3,4%
Jlonrosast Harpy3ka 20,2% 5
CtpykTypa noira 3,4%
HezaBucumocThb 3,4%
JlocTyn K peIHKaM KamuTaiga 2,0%
Koaddumuent TeKyuiei o
o 2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koa¢ppuuunent MIHOBEHHOM
J'II/IK](BbI/Iq;HI(l)CTI/I 2,0%
DKcrnepTHasi OIeHKa JUHAMHUKA U 07%
MEPCICKTHB MPUOBIIBHOCTH '
CBOOOIHBIN JEHEKHBIM IOTOK 1,4%
[TpuObUILHOCTH 6,8% PenTabennLHOCTE aKTHBOB 0,7%
PenrabennLHOCTEL KammuTana 1,4%
Mapska 4ucTOi pUuOBLIH 1,4%
Mapxa EBITDA 1,4%

KaxapIif 13 KOMIIOHEHTOB PEHTHHIOBOI Mozeny (IIepedeHb CM. B TaOJHUIIE) MpeAcTaBIieT coboil
OTZAEIHHO B3ATOE HANPABJICHUE HCCIIEAOBAHNUS OJHOTO MIIM HECKOJIBKUX acTEKTOB AESTEIbHOCTH KOMITAHUU
W OILICHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IIPOU3BOIHUTCS
MIOCPEICTBOM MeTO/1a (prHAHCOBBIX KO3()(PUIIMEHTOB N METOA 3KCIEPTHOTO aHAIN3A.

PeiituaroBass Monenb MMeeT MONYJIOrapH(PMUUECKYIO clennHUKanuio, TO €CTh 3aBHCHMOCTh
UTOTOBOrO Oaymia OT JOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX
(kadecTBeHHBIC (PAaKTOPHI).

WToroBelii 0anma pedTHHIOBOM MOJENH PAacCYMTBHIBAETCS KaK CyMMa IOJIyYEHHBIX 1O (akropam
6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TabauIle (hakTOPOB U BECOB:

TOTAL SCORE =X, Xi = Ki, rue

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOIIHIA TAHHOMY KPHTEPHIO BEC.
Heo0xoanmMpIMu MCTOYHMKaMU WH(GOPMAIMK JUI aHaidn3a (UHAHCOBOTO COCTOSIHHS KOMIIAHUH
SBIISIFOTCSI:
— OTYETHOCTh, COCTaBJIIEHHAss B COOTBETCTBHUHM C MEXIYHAPOIAHBIMH CTaHAApPTAaMH (HHHAHCOBOMH
oruetHoctn (IFRS) w/mmu oOmenpunsteiMu cranmapramu Oyxramrrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX TEpHOAAa C YYETOM MpHMeYaHWi. B ciygae orcytcTBus, Oepercs
OTUETHOCTh, COCTABJICHHas 1O HAIMOHAIBHBIM cTaHgaptaM (st Poccum — PCBY), wumm
yIpaBlIeHYeCKas OTIETHOCTE;
— MaTepHabl CpeACTB MaccoBOil HHpoOpMany;
— ©XKEKBapTAJIBHBIN OTUET SMUTEHTA IEHHBIX Oymar, HH)OPMAIIMOHHBII MEMOpaHIyM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— MpoYHe UCTOYHHWKH KadeCTBEHHON HH(OPMAIH O KOMIIAHUH.
I Tpadusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHN (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM 00Opa3oM TOBJMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpBl B 0053aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, 3TOMy (akTOpy mnpHcBamBaeTcs wmTpadgHOW WM OOHYCHBIM Gaii, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0AJIIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HaOpanHeIXx wnToroBbix OamioB (TOTAL SCORE), xommaxuu
MIPHUCBAMBACTCS BHYTPEHHUH PEHTHHT (COTIacCHO MEXIYyHAapOMHOM IIKayie PEHTHHIOB) B COOTBETCTBHH CO
cIenyIonel TaduIen:

Uroroserii 6armn Brytpennnit
peUTHHT
oT 70 (MexayHapOIHAS
Kaa)
120 120 AAA
119 117 AA+
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116 114 AA
113 111 AA-
110 108 A+
107 105 A
104 102 A-
101 98 BBB+
97 93 BBB
92 88 BBB-
87 83 BB+
82 78 BB
77 73 BB-
72 67 B+
66 61 B
60 55 B-
54 52 CCC+
51 49 CcC
48 46 CCcC-
45 0 cC
IToporossie 3HAYCHUSA MoKazaTesen JEeATEIIBHOCTH OLICHUBAEMOTO
KOHTpareHTa/3aeMIIMKa/Ie0uTopa s nesieil MpU3HaHUs aKTHBa 00CCIICHEHHBIM:
1. OTtpunaTenbHbIN KanmuTan (OTpUIATEIbHBIC YUCTHIC AKTUBHI);
2. YOBITKH 11O UTOTaM 3aBEPUIEHHOTO (PUHAHCOBOTO T0/1a;
3. CHmxeHue BoIpydkH Ha 50%.

5.2. MeTopos10rusi IPHCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PelituHroBas Mojens HeoOXoauMa Ml ONpEAENCHHS KPEAUTOCHOCOOHOCTH  KPEAUTHBIX
OopraHu3aluii, IPUCBOCHNSI BHYyTPEHHETO PEUTUHIA U MOCIEAYIOLIEr0 PacyeTa KPeAUTHOTO PUCKA, C LIEIIbIO
KOPPEKTUPOBKH CIPABEAINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHONW OpraHU3aIH.

BxogHbIMM  aHHBIMM PEWTUHTOBOM MOZEIH SBIISIOTCA OINpPEJCICHHBIE XapaKTEPUCTUKH
KpeOUTHOH opraHm3anuu ((pUHAHCOBBIE M HE(PHUHAHCOBHIC), B3BEIICHHBIC HCXOAS M3 HMX Ba)KHOCTH.
PeliTuHroBass Mopenb TakKe YYMTBHIBAE€T BIUSHHE CTPaHOBOro pucka. KoppekTupoBka Ha ypOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE DPEWTHUHIOB KPEIUTHOTO KJIMMaTa CTPAaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHTYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabania GakTopoB M BECOB MPEACTABICHA HIKE!

Bec no TIIBL B Bec nokazarens B
IMoarpymnmna ¢axropos ATPY Ilokazarenu
UTOTOBOM Oajuie UTOTOBOM Oasute
CrpanoBssie dakropsl (30%)
CrpaHa ¥ OCHOBHBIE  PBIHKH 6%
JIeSITeIIbHOCTH
XapakTepucTHKa SKOHOMHUKH CTPaHBI
OreHka BIIVSTHUS 0 . o
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPaHOBBIX PHCKOB
CHCTEMBI
PerynsitopHnas cpena 6%
PelTuHr crpassl 6%
Bbuznec-gaxropst (30%)
CTpyKTypa BiaJcHUS 10%
Orenka cOOCTBEHHUKOB 20% IPYKTYP 0
BeposiTHOCTh OIIEPKKH 10%
0 6 PEIHOYHEBIE TTO3UIINH 4%
SHKa n3Heca H
» . 10% JuBepcudukaist no BugaM OuzHeca 3%
KOHKYPEHTHOH Cpezibl 5
Kpenuthas ucropus 3%
®unancosbie akTopsl (40%)
KauecTBo oTueTHOCTH M
2% KauecTBo oT4ueTHOCTH U aynuTa 2,0%
ayauTta
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Kinuenrckas KOHLIEHTpaLHs B 16%
aKTUBax '
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% nopTQes aKTHBOB !
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jlons  pO3HUYHBIX  KPEIUTOB B 2 4%
KpeauTHOM nopTderne '
AKTHBHOCTB Ha PBIHKE IICHHBIX Oymar 2,4%
BonaTumpHOCTE W KOHIICHTpAITHS 20%
CpEACTB KJIIMEHTOB '
Jusepcuduxanus HUCTOYHUKOB 0
. 2,0%
TTAaCCHBHOM 0a3bl
Crpykrypa JocTyn K pelHKaM KaIuTajia 2,0%
00513aTEBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTD Jonss MexO0aHKOBCKUX KpPEIWTOB B 05%
00s13aTeTLCTBAX '
Jons oneparmit PETIO 0,5%
JIukBugHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KalyTala 0,5%
DKcrepTHas OIICHKA KadecTBa 0
JoctarouHocTh u 0 3,0%
CTPYKTYpa Kamurajia 6% Ranntata
PYKTYP JloCcTaToOYHOCTh KamuTajia 3,0%
OKcIlepTHas OLEHKa JWHAMHUKH | 2 4%
[IpuOsIIEHOCTH u MIEPCICKTHB MIPUOBIIPHOCTH '
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIeATEeIIbHOCTH PeHTabeIbHOCTS KanmuTaia 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxkplit 13 KOMIIOHEHTOB PEHTHHIOBON MOJIeNH (TIepedyeHb CM. B TaOJIHMIle) MpecTaBisieT co0oi
OTAEIBHO B3ATOE HAIPABICHWE MWCCIICNIOBAHUS OJHOTO WM HECKOJBbKHX acIeKTOB JAEATEIHbHOCTH
KPEIUTHON OpraHU3aliK ¥ OLCHUBACTCS MO onpeeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MPOU3BOJIUTCS TIOCPEJICTBOM MeToja (PUHAHCOBBIX KOA(D(PHUIIMEHTOB U METO/Ia KCIIEPTHOTO aHAIIU3a.

PeiiTuHroBass Mojenb HUMeEET MOJIYJIOrapuPMHUUECKYIO cHenu(pHUKaluio, TO €CTb 3aBHUCUMOCTh
UTOTOBOro Oajuia OT JIOrapu(MOB KOJHYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(kagecTBeHHBIE (HAKTOPBHI).

WToroBelii 0ann pedTHHrOBOM MOJENM PAacCUMTHIBAETCS KaK CyMMa MOJYYEHHBIX N0 (akropam
6aJ10B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IPUBEICHHOTO B TabHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3HaueHwue i-ro kputepus;
Xi — COOTBETCTBYIONIMI TAHHOMY KPUTEPHUIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMH HH(OPMALIUY ISl aHAITN3a KPEIUTHBIX OPraHU3aI|id SIBISTIOTCS:
— OTYETHOCTh, COCTaBJIICHHAss B COOTBETCTBUH C MEXIYHAPOJHBIMU CTaHAApTaMH (HHUHAHCOBOMH
oruetHoctu (IFRS) w/mnmm obmenpuasaTeiMu cranmapramu Oyxraixrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJA C YIETOM NpUMEUYaHHWil. B ciiydae OTCYTCTBUS — OTYETHOCT,
COCTaBJICHHAsl 10 HAI[MOHAJBHBIM CTaHJAPTaM WM YIPaBJICHYECKas OTYETHOCTh. it OLeHKH
POCCHIICKMX KOMMEPUYECKHMX OaHKOB BO3MOXKHO HCIIOJIb30BAaHHE OTYETHOCTH, COCTABICHHON B
cootBercTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CpeACTB MAaccoBOi HHpopManuy;
— ©XKEKBapTAIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HPOPMAIIMOHHBII MEMOPAHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— CcImUcOoK aQUIMPOBaHHBIX UL, WH(OpMamUs O CYLNIECTBEHHBIX COOBITHSX, a TaKXke Npodas
nHpopManus, NOAISKAIMX PACKPBITHIO;
— TO0J0BBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIIMU O KPSTUTHON OpraHU3alnH.
CPEIHEPBIHOYHOT0» 3HAYEHUS, 1 HA000POT.
[Itpadubie 1 6oHYCHBIE OBl [IpH BBIIBICHUH (PAKTOPOB, KOTOPHIE HE OBUIH YUTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IOBIHUATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEXUTHOM
opranu3amyd. J[aHaeie (pakTOpHl B 0043aTEIEHOM HOPSIIKE ITOAPOOHO OMHCHIBAIOTCA, W B 3aBHCHUMOCTH OT
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BR)XHOCTH BIMsHUA (pakTopa, aToMy (akTopy npucBauBaercs mrpadHON Wiy OOHYCHBIN Oajul, KOTOpBIHA
CYMMHPYETCS ¢ UTOTOBBIM 0aJIIIOM PEHTHHTOBOIM MOJIEIIH.

Hcxonst w3 xommyectBa HaOpanHHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHOI
OpraHM3allii MPUCBAWBACTCSl BHYTPEHHHH PEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajie pPEHTHHrOB) B
COOTBETCTBUH CO CIIeyIOIIel Tabauleil:

HWroroserii 6asmn Buytpennuit
pEeUTHHT
oT 10 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 Ccc
46 45 CCC-
44 0 cC

[ToporoBble 3HayeHUs] TOKa3aTeled JesTeNbHOCTH OLIEHMBAEMOTO KOHTpareHTa/KpeanTHOM
opraHM3anu/aeduTopa aJs 1elei NpU3HaHUs aKTHBA 00ECIICHEHHBIM:

1. PocT mosu mpocpoyeHHBIX KpeauToB Oojiee 25% kpeautHoro moptdens (cormacuo 101
opwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO I'O/Ia;

3. Hapymienust kpenuTHOW oOpraHu3aiueil 00s3aTeNbHBIX HOPMATHUBOB, COOJIOJICHUE

KOTOPBIX IPEANUChIBaeTCS KpeAUTHRIM opranuzauusm Muctpykuueit 180-U banka Poccun.
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[Mpuiaoxenne 5. Buabl 1e0MTOPCKON 3210/ I2KEHHOCTH, KOTOPbIE NPHU COOJII0eHUN
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,
ABJISIIOLIMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK

32/10J2KEeHHOCTH M HAPYIIEHUS YCJIOBHI
onepauuoOHHOI
HCIOJIHEHHS 0053aTe/IbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
YMUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
YMUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranun OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB
JeOutopckas  3a0KCHHOCTH 25 pabo4mx THEW ¢ TaThl

10 BBIIUIATC IO ACIMO3UTAPHBIM

OTcyTCTBHE IPU3HAKOB

MIPU3HAHUS IeOUTOPCKON

o0ecCIieHeHHS
pacnuckam 38JI0JOKEHHOCTH
Jlebutopckas  3aI0JDKEHHOCTD .
45 pabounx aHEN C 1aThl
IO BBIIUIATE IO JACMO3UTAPHBIM OTCyTCTBI/Ie IMPU3HAKOB o
HpU3HAHUS JeONTOPCKOM
pacnuckam WHOCTPAHHBIX obecrieHeHUs
3aJI0JDKEHHOCTH
OMUTCHTOB
Jlebutopckas  3aI0JDKEHHOCTD

10 BO3BPATy CPEACTB CO CUeTa
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHNST

3 pabouux JHS

JeOutopckas  3aJ0JDKCHHOCTb,
BO3HUKIIAS B pe3ynbTare
mepeBoJia  JCHEXKHBIX CPENCTB
(IeHBIH B IyTH)

OTcyTCTBHE MPU3HAKOB
obeclLieHeEHHS

3 pabouux mHA

Jlebutopckas  3aI0JDKEHHOCTD
10 HA4YHMCJIICHHBIM poucHTaM
Ha OCTAaTOK JACHCKHBLIX CPEACTB
Ha PacYCTHOM CYETE

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHN S

obeclieHeHe TPOU3BOIUTCS C
IEPBOTO JIHSA MPOCPOUYKHU
00513aTeITLCTB OAHKOM

Jeburopckass  3a0JKEHHOCTB
no cpenkam (0 KOTOPBIM

OTcyTCTBHE MPU3HAKOB
o0eclieHeHNS,

3 pabouux mHA

16 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.




HacTynuia HauOosiee paHHSA
Jara pacueToB), B TOM 4HCIIE
Jeburopckass  3aJ0JKEHHOCTb,
BO3HUKIIIAS B pe3yibTate
nepenavyd  eBpooONMranuii B
omwiaty ob0nurauuMii mpu  uX
pasmemeHn (B TOM 4YHCIE B
ciydae mepemadd  (YCTYIIKH)
BCEX MMYILECTBEHHBIX M HHBIX

mpaB 10  EBPOOOJIUTAIIUSIM
POCCUICKUM IOPUANYECKUM
JIUTIAM )

Cpok noraueHus 1eOUTopcKon
3a70JDKEHHOCTH He Ooiee 15
paboumx aHei ¢ naThl ee
BO3HHMKHOBEHHMS (C y4ETOM CpPOKa
MPOJIOHTalMH U
Tepe3aKII0YeHIH I0TOBOPOB).

ABaHCBI (B TOM yucie
rapaHTUHHBIN JIETIO3UT),
BBIJIAHHBIE TIO CHIEJKaM 3a CYeT
umyiecrtsa PoHga

OTCyTCTBHE TIPU3HAKOB
o0eCIieHeHNS,

Cpok noramieHus 1e0UTopcKon
3a710JDKEHHOCTH He Ooiee 15
pabouux JHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
NIPOJIOHT AU U
Hepe3akIiOUYeHHI TOrOBOPOB).

3 pabouux aHs

Oco0ble YciaoBusi, NpUMEHsAEMBbIC 1JI1 OLCHKHA H odecueHeHust HeﬁﬂTOpCKOﬁ 3a10/I’KCHHOCTH, HEC

ylca3amloﬁ B Taﬁ.mme BbIlIIC:

— Z[C6I/ITOpCKa$I 3aJ0JDKCHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIUIATy YCJIYI' CIICHUAJIU3UPOBAHHOTO

JeTno3uTapusi, Oupxke

U JIULy, OCYILECTBISAIOLIEMY
MHBeCTUIIMOHHBIX maeB [IM® wu Ha omnaty pacxolos,

BEICHHE  peecTpa
CBA3aHHBIX C JOBEPHUTCIIbHBIM

BJIaACIIBIICB

YIpaBICHUEM, OLEHHWBACTCS MO0 HOMUHAIY MW OOCCIEHMBACTCS C YYETOM KPEIWUTHOTO PHCKA B
COOTBETCTBHH C IOPSAKOM, yKazaHHOM B [Ipuoxenun 4, mo uctedennn 25 pabounx JHEH ¢ IaThl
OKOHYaHMS CPOKa OKa3aHUS YCIYT, YCTAHOBIECHHOH yCIOBUSIMH IOTOBOPA;
— 1neOuTOpcKas 3aJ0JDKEHHOCTh YTpammsiomeid kommanuun [IM®, Bo3HUKIIAs B pe3ylbTare

HapymeHusa IIpaB BJIaJACJbLUCB HWHBCCTULHNOHHBIX I1A€B,

OLCHHUBACTCA 110 HOMHUHATY MU

00ecCLIeHNBAeTCsl ¢ Y4YeTOM KPEAWTHOTO PHCKA B COOTBETCTBHMHM C TIIOPSAAKOM, YKa3aHHOM B
ITpunoxenuu 4, o ucteueHnH 25 pabodnx JHEH C TaThl €e BOSHUKHOBEHHS.

ObecrieHeHNe yKa3aHHOW JEeOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TPH  COOIIOACHUH

CIEAYIOIINX YCIOBUI:

— HaJn4rue 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KJICHHUS Y IPABISIONIEH KOMIIaHUH

0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHHs YCIIyT WM MOTalleHus IeOUTOPCKOH 3aJ0IDKEHHOCTH He
SBJISIETCS CJICAICTBHEM HETATHBHBIX IPOLIECCOB, BOSHUKIIUX B JIESITEIILHOCTH JIOJDKHUKA;

HaJIMYie JOKYMEHTAJILHOTO MOJATBEPXKICHNS OT KOHTPAareHTa CPOKOB MOTANICHHS 3310/DKEHHOCTH
loxazanust ycayr [TAD.

I[C6I/ITOPCK3H 3aJO0JDKCHHOCTDH I10 BOSMCIICHWIO HAJIOT'OB U3 6IO,I[)KCT3 OLICHMUBACTCA 110 HOMHUHAITY

1 He 00eCIIeHWBAeTCs HE3aBUCHMO OT CPOYHOCTH €€ IOTalleHus. B ciydae moiydeHHs OoT HalOTOBOTO
opraHa pemeHus o0 OTKa3e B OCYIIECTBICHHMH 3adeTa (BO3BpaTa) CyMM HM3IHMINHE YIUIAYEHHOTO HAJOra,
MIPOUCXOAUT Tpekparienne npuzHanus B [IM®D neOUTOpCcKoi 3a0KEHHOCTH TI0 BO3MEIIEHHIO CYMMBI

HaJjora, B

pasmepe,

YKa3aHHOM

TaKOM

peLIeHUH.
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX IO OTUCTY OLICHIIUKA:

HHBIM CITOCOO0M;

L[eHHLIe 6yMaFI/I, IO KOTOPBIM HEBO3MOXXHO OIIPECACIUTL CHPaBCAJIUBYHO CTOMMOCTH

IIpoyass neOuTopcKas 3al0DKEHHOCTb, B CIIy4ae HAJIWYUS IPH3HAKOB OOCCLCHEHHS U
HEBO3MOXXHOCTH MHBIX METOJIOB OIPEEICHHs CIIPaBEATINBON CTOMMOCTH;
HexBamudunupoBanuple  WHOCTpaHHBIE  (uHaHCOBBIE  HHCTpyMeHTH  (HUDN),
BKJIIOYAaeMbIE B COCTaB aKTHBOB MHBECTHLHOHHOTO ()OHIA B CBS3M C pealu3alyeil npas,
3aKPEIUICHHBIX COCTABJAIOIIMMU WHBECTHLIUOHHBIN (OHI IEHHBIMH OymMaraMu WIH
NPEIyCMOTPEHHBIX ~ COCTaBIIFOIIMMHM ~ WHBECTHLIHOHHBIE ~ (OHA  HPOU3BOIHBIMH
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIb3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Wunexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';

84



Hpunoxenue 9. Kiimpunrossie ceprudukarsl yuactus (KCY) U PEIIO C
KCY

KnupuHrossie CepTVId)M KaTbl y4acTtun4a

Mpu3HaloTcs B AaTy 3a4uncieHmsa no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcCTB W LUeHHbIx 6ymar,
rnepefdaHHbiX B KJIAWPUHIOBbBIM Mysl, He npoucxoauTt. [oxodbl U MHbIe
BbIMAaTbl MO 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, MEpefaHHbIX B KJAWPUHIOBbLIA Nyn,
onpepensieTca B COOTBETCTBMWM C HACTOSAWMMW npasuiamMu B obliem
nopsiake.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEpTU@PUKATOB yyacTus paBHa
«0» (Hynto).

Joxoabl Mo ueHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbIA My,
npusHatTca B coctaBe doHAa, cornacHo HacTosawmm lMpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrM4yHoO caenkam
PEMO c ueHHbIMM ByMaramm, nOpsSAOK ydyeTa KOTOpbIX onmucaH B n.5
Mpu3HaHMe n oueHKa LeHHbIX 6ymar, B T.4. 4en03UTHbIX cepTMdmMKaToB.
CnpaBeanueas CTOMMOCTb AEOUTOPCKOM 3a[0/HKEHHOCTU K MOAYYEHUIO
nepefaHHbIX AEHEXHbIX CPeACTB MO NepBOM 4YacTu A0oroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B cny4Yyae BO3HUKHOBEHMUSA COBbITMI, NpUBOASLLMX
K obecueHeHuo, B COOTBETCTBUM C MpunoxeHuemM 4.

Cnuncok obwmx cobbiTUn, NpuMBOASWNX K ObecueHeHWo, YyKasaH B
MpunoxxeHuun 4.
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Hpuioxkenne 10. HekBainguunpoBaHubie (PUHAHCOBbIE HHCTPYMEHTHI,
BKJIK0YaeMble B COCTAB AKTHBOB Na€BOr0 MHBECTULIMOHHOTO (pOH/1a B CBS3M €
peasin3anmeil npas, 3aKpeNJieHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBINA (OH/
HEeHHBIMH OyMaraMu Wi NMpeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aKktTuBoB

HekBannduumpoBaHHble WHOCTPaHHblE (PUHAHCOBbIE WHCTPYMEHTHI
(HA®W), BkNtovyaeMmble B COCTaB akKTMBOB WMHBECTULMOHHOIO (oHAa B
CBA3M C peanusaumen npasB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULUMOHHBLIN (HOHA UeHHbIMKM ByMaramMm wmnum npenycMoTpeHHbIX
COCTaB/ALWMMHN WHBECTULIMOHHbIN doHA MpOM3BOAHbLIMMU
(OMHAHCOBLIMW MHCTPYMEHTaMK (Aanee - MHBECTULMOHHLIE NpaBa).

Kpnrepun
NMpU3HaHNSA

HN®W, cBasaHHbie c BbiI6GOpOM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHns HAOW Ha cueT, npeagHasHayvyeHHbIn ans ydeta HAON:

- nMpu3HawTCca, W yuuTbiBatoTca B dopMe npasB TpeboBaHus,
noareepxgaemblx HUOW, K 3MUTEHTY NO BbinJaTe AMBUAEHAOB B
coctase AebnTOpCKON 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXET OTUYYXAAaTbCs OTAENbHO;

- NMPU3HAIOTCS B KayecTBe CAMOCTOATESIbHbIX aKTUBOB, BK/HOYaeEMbIX B
coctaB umyuwectsa MN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODU mMoxeT oT4dyxXAaTbCs OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HNO®W, cBszaHHble C peanusaumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauuum uUeHHblX 6yMar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uau nata/ BpeMms pacrnpeneneHus
HNOWU;
e pata 3auncneHns HUOW Ha cyeT, npegHasHauYeHHbIA AN yyeTa
HUNON,

- MNpPU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noareepxaaemboix HNOWN, kK sMuTeHTY B cnydae, ecnn takon HUAOU He
MOXET OTYYXAAaTbCsl OTAENbHO;

- MPU3HAKOTCA KayeCTBe CAaMOCTOATESNIbHbIX aKTUBOB, BKJ/KOYaEMbIX B
coctas umyuwectsa [lMNO®, ecnn Takon HUOU MoxeT oT4yxAaaTbCs
OTAENbHO, KaK (MHAHCOBbIV aKTUB

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

HN®W, ceazaHHble ¢ BbIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HAHWA OTAENbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noaTesepxaaemble HA®W, npekpallatoT npusHaBaTbCa C OAHON U3 AaT:
e [aTbl 3a4YMCNEHUNS LIeHHbIX ByMar, AeHeXHbIX CPeaCTB WU UHbIX
aKTUBOB, NPaBO Ha NoJlydyeHune KOoTopbix npenocrasnsetr HUOHN,
T.€. UCNOJIHEHUS BCeX Npas, KoTopble rnpegocTtasnser HAOU n
peann3aumio KoTopblX Bbibpan MNO;

e paTbl cnucaHmsa HNOW co cueTa, npefHa3Ha4YeHHOro As4 yyeTta
HNOWU.

Kpnrtepun
CPOKH
KBanngunkaumn
AebnTopckoii
3a40/HKEeHHOCTH
Kak
ornepaymnoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/1XKEHHOCTb), NpeaoCTaBiseMble
HN®W, B oTCcyTCTBME MNpU3HaAKoB obecueHeHns KBanuduuupyrtoTcs B
KayecTBe oOnepauMoHHOM AebUTOPCKOM 3a[0/KEHHOCTU B TedeHune
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUsl [0JeBbIX
aKTUBOB W/WUAWN AEHEXHbIX CPeAcTB, €CNM TaKOW CPOK He npeBblaeT
25 pabounx gHen. Ecnu ycTaHOBNEHHbIV CPOK A4S BbiNaaTbl A40X0A4a
npesblwaeTr 25 pabouymx gHen, 1o npasa TpebosaHus (aebutopckas
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3a40/DKEHHOCTb) MoryT 6biTb  KBanuMduuupoBaHbl B  KayecTee
onepaumoHHOM nebutopckon 3a40/1KEHHOCTH TONIbKO no
MOTUBMPOBAHHOMY CYXAEHWIO YNpPaBsOLWeENn KOMIaHUM.

1. CnpaBeanuBass CToMMOCTb npaB TpeboBaHun (pebutopckon
3a0/DKEHHOCTM), noateBepxagaemon HUODU, cBs3aHHbIM C BbI6OpOM
dopmbl BbIMAaTbl  AMBUAEHAOB, KOTopble He npu3HatoTCs
caMocCTosATENbHbIM  (PUHAHCOBbLIM  MHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK [A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MAN® (c yyeToM npousBeAeHHOro
BolibOopa) npeanonaralT  MNONyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass  CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpejenseTca wucxoas w3 pasMepa AumBuaeHaa,
NpMXoasierocss Ha OAHY UeHHyK bymary, u KonmyectBa OCHOBHbIX
LeHHbIX 6yMar, yuTeHHbIX Ha cyeTe geno MN® Ha akc-AMBMAEHOHYO
[aTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecan npasa m3 HUOU (c ydyetom npousBeaeHHOro Bbibopa)
npeanosaratoT nony4vyeHme LeHHbiX 6ymar, To cnpaseasineasi CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
ncxoas M3 crnpaBensiMBoM CTOMMOCTM  UeHHbix 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpepensiemMon B COOTBETCTBUM C
MOAENSIMM OLLEHKWN, YCTaAHOBJIEHHbIMM ANS TakuxX 6yMar HacTosWuMmn
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a0/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKuXx npas  TpeboBaHus OLleHNBaeTCs cymme
3aJ0/KEHHOCTU, OnpeaenieHHoOW B MopsaKke, YyKasaHHOM Bbile, B
TeuyeHue MNPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/HKEHHOCTU B
KayecTtBe onepaumoHHOMN.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npae TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BbI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepauVOHHOM
nebutopckon 3af0/IKEHHOCTM WM B Cllyyae BO3HUKHOBEHMS MHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasiMBass CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [puaoxeHmnem 6.

2. Cnpaseanumsas crtomMmoctb HUO®OW, npusHaHHbIX B KayecTBe
CaMoCTOATENbHbIX (PUHAHCOBLIX aKTUBOB ONpefenseTcsa B chaeaylleM
nopsake.

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanuneBasd  CTOMMOCTb  orpefensgercd No  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensimBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbIX MepBOro ypoBHS,
cnpasensinBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHuM3oBaHHbIM Topram (uam
OTCYTCTBYeT LEeHa MepBOro ypoBHS), TO crnpasBeanveas CTOMMOCTb
onpeaenseTcs oAHUM U yKa3aHHbIX cnocoboB:
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e B cnyvae, ecnn HNOW npepoctasnset npaBo y4yacTus B
pa3MeLleHnmn, pacnpenesieHnn, KoOHBepTaumMu LeHHbIX 6ymar, To
cnpaseanmneas ctomMoctb HADU, npusHaHHbIX B KayecTBe
CaMoCTosATeNbHbIX PUHAHCOBLIX aKTUBOB, onpeaenseTcs no

dopmyne:

FV = max[FV,, — L: 0]
roe:
FVry - cnpaBepgnuBass CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUI0O B CcoCTaB uMmyuwectsa [IMO B
cootBeTCcTBUM Cc HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpasunamm CYA (ons uUeHHbIX 6yMmar AonycTtuMmo
NnpUMeHeHne MoAenn OLEHKW CTOMMOCTM 6ymar, AN KOTOpbIX

WMEETCS aHaNorM4YHbIA akTUB*);

*Ecam umHGopmaunio o Ko3(pGUUMEHTE KOHBEpTauun HEBO3MOXHO WU3B/EYb U3
CoObleHNs1 O KOPropaTuBHOM AEHUCTBUM  BbILLECTOSILLErO  Aerno3utapusi, TO
HEeobxoAnMble CBEAEHMUST O KOBd)d)MLlMeHTe KOHBEPTaunn 4714 OrnpegesieHns
CTOMMOCTU aKTusa npeaocTaB/isoTCS Ynpasnsiouwesi KOoMMaHui B
Crieymann3npoBaHHbIN AENO3UTaPUA.

L - cymma obssatenbctB (HanpuMmep, LUeHa, NO KOTOpOK
pa3MeLWaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WAM CTOMMOCTb WMHOrO BO3MELlEeHWUsl, NMPUHMMAEMOro B cC4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WUCMOJIHEHMS 0653aTeNbCTB NpM  KOHBepTauum
LLeHHbIX byMmar.

e B cnyyae, ecnn HUOU nopoxpaer TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 06s53aTeNbCTBO) CBSI3aHHOE C
pa3MelleHmeM, pacrnpeneneHmeM WM KOHBepTaumemn  LeHHbIX

6yMmar, To BelMYMHa CNpaBeAsIMBOMA CTOMMOCTU OnpeaensieTcs no
dopmyne:

FV =FVpy — FVms
lpe:
FVimys — CNpaBeanuBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KoTopbiM 6bl1 BblAAH HUOWU, Cc yyeTOM WMHOro AOMOAHUTENbHOro
BO3MELLEHUSA MpU YCIOBUU, €C/IM OHO MNpPeayCMOTPEHO TBEpAbIM
OOroBOPHbLIM 06513aTEeNbCTBOM (6€3yCNoBHbIM 0693aTeNbCTBOM).
B ToM cnyyae, ecnu nony4vyeHa oTpuuaTenibHad BenuyunHa
cnpaBseanmeoi ctommoctun (FI¥), To ctommoctb HADU, cBa3aHHbIX C
peanusaumein MHBECTULMOHHbLIX NMpaB Ha y4dacTue B pa3MelleHuMu,
pacnpeneneHnun, KOHBepTaummn LeHHbIX 6yMar, NpM3HaeTCs paBHOW
HY/0, @ BENIMYMHA OTpULLATENIbHOM OLEHKWM OTpaxaeTcs B COCTaBe
KPeANTOPCKOM 3a40/KEHHOCTU, Kak ob6si3aTenbctBo n3s HUON.

e Cnpaseagnumeas crtommoctb HNOWU, cBasaHHbIX C BbIGOpOM ¢opMbI
BblNNaTbl AMBUAEHAOB, onpeaenseTca B COOTBETCTBUU C NOPAAKOM,
YCTaHOBJIEHHbIM B NyHKTax 1.1 - 1.4 HacToswero MNpunoxeHus.

B ToM cnyvae ecnn ycrioBusi KOPrNopaTUBHOMO COBbLITUS He MO3BOASIOT
NPUMEHUTb U3N0XEHHbIE METOAbI OLEHKN NM60 MO COCTOSAHUIO Ha AaTy
OLIEHKWN OTCYTCTBYIOT AOCTYMNHble NCXOAHble AaHHble, HeobxoaMMble aAns
onpepeneHus cnpaseanmeon crommoctmh HUOWU, TO wmcnonblyetcs
CTOMMOCTb, OnpefesieHHas OLUEHLWMKOM MO COCTOSHUIO Ha AaTty He
paHee 6 (LLUecTtb) MecsueB Ao Aatbl onpegeneHns CHA.

Wcnonb3oBaHne  cnpaBensiMBoOM  CTOMMOCTM,  ONpeAeneHHOM  Ha
OCHOBaHMKM  OT4yeTa  OUEeHLWWKa, OrpaHuU4YMBaAETCA  YC/IOBUAMM,
NPUMEHSEMbIMM B C/llydYae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHV0 aKkTuBa B COOTBETCTBMU C [IpunoxeHuem 6.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua un3 HUNODWY,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbLIX MpaB Ha y4yacTue B
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pa3MelleHnn, pacnpeaeneHnun, KoHBepTauum UeHHbIX 6ymar, u
KoTOpble He nNpuU3HaTCs CaMOCTOSATE IbHbIM (VHAHCOBbIM
WHCTPYMEHTOM, ornpenensercs B COOTBETCTBMW C MOPSAKOM OLEHKMU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npesycMaTpuBaloWMX aHanorM4yHble npasa, C y4yeToM ocobeHHocTel
YCTAHOBNIEHHbIX HUXE.

CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua n3z HUOW, cBA3aHHbIX C
peanusauvMen WMHBECTULMOHHBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpegeneHun, KoOHBepTauuum ueHHbiXx 6ymar, onpegeneHHas Mo
¢dopMynaMm, yCTaHOBJIEHHbIM B MYHKTE 2.2 HACTOSLWEro MNpUoXeHUs,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHna wn3 HUNOW. B cnyyae ecnm nonydeHHas BeAMYMHA
CrpaBeAnvBOli CTOMMOCTM npaB TpeboBaHus M3 HUOWU (FV) asnaetcs
oTpuuaTenbHOM, TO CrnpaBeasnBas CTOMMOCTb OTpa)kaeTcsi B COCTaBe
KpPeANTOPCKOM 3a40/MKEHHOCTUN, Kak o0bs3aTenbcteo u3s HAOU.

4, HeszaBucumo oT MOJIOXKEHUMN (meTopoB OLIeHKMN),
YCT@HOBJIEHHbIX B MyHKTax 2.2 - 3 HacToAWero rnpuioXeHUs B TOM
cnlyyae, ecnu Ha aaTty MpuU3HaHWa akTuBa M Ha nocneaywuwme aatbl
OLEHKW OTCYTCTBYeT JAO0CTynHas MWHdopMaumsa, p[ocraTtodyHasa Aans
onpeaeneHns cnpaBeanMBol CTOMMOCTM MPU3HaAHHbIX aKTUMBOB, TO A0
AaTbl BO3HWKHOBEHUS COOTBETCTBYHOWEN MHMDOpMauum crnpaseanueas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPMU3HAEeTCs paBHOM HYJIK0 UCXOASA M3
TOro, 4YTO cnpaseanvMBas CTOMMOCTb (LEeHa) OCHOBHOM LEeHHON bymaru
yXe Bk/o4daeT B cebsa AOonyleHUMs YYaCTHUKOB pbiHKA@ O CTOMMOCTMU
npepocrasngemolx npas  wun3  HUOWU, KoTopble  MCNOAbL3YIOTCA
y4YaCTHUKAMM pbiHKA MPW YCTAaHOBSIEHMWN LiEHbl Ha OCHOBHOW akTmB. C
Hanbonee paHHen AaTbl, C KOTOpoW WMHMOpMauusa, AOCTaTodHas Ans
onpeaeneHns cnpaBeanmBoi CTOMMOCTM MPU3HAHHbLIX akTMBOB, CTana
Habnogaemolrt cnpaBeanueBas CTOMMOCTb onpefensetrcsds B obuiem
nopsiake yCTaHOB/IEHHOM B HACTOSLLEM MPUNOXKEHUN.

3a40/MKEHHOCTb cYUTaeTCca AedOoNTHOM:

e eCc/in AeHeXHble cpeacTBa He MNOCTYNMWM Ha CYeT, OTKpbITbIN
ynpasnswowen komnanmm [.Y. MO - ¢ gatol, cnepytowen 3a gatoun,
YCTQHOBJIEHHOM O/ OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
SMUTEHT];

e B cnyyae oduumanbHoro onybnmkoBaHMs — coobueHus o
6aHKpOTCTBE B OTHOWEHUN 3MUTEHTa (Mua, 0693aHHOro NO LEHHOM
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUs  Takoro
coobLeHuns.

Cnuncok obwmx cobbiTuii, npuBoaawmMx K obecueHeHuo, yKasaH B

Mpunoxenun 6.

B ToM cnyuae, ecnu peanusaums MHBECTULUNOHHbIX NpaB HEBO3MOXHA B

cBA3NM C pgenctBusMu (6e3pencrtBneM) WMHOCTpPaHHbIX Aeno3UTapHO-

KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue

MHOCTPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOWU,

ocylwiecTBnsieTcs Ha CYéTe HOMWHANbHOIO OepXXaHuns

cneymannsnpoBaHHOro genosmtapus, otkpoitoro 8 HKO AO HPA, n no

KOTOpbIM BbINatTa He MoOXeT ObiTb npou3BeaeHa B pybnsax B

COOTBETCTBUM C [ENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycrnoBue o

BblMJlaTe NMPUMEHSETCAa B TOM, cnydae ecnn HUOWU npeaycmaTtpuBatloT

BbINJaTy [AEHEeXHbIX Cpeacts wam npaso Bblibopa ¢dhopmbl BbinaaTthl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HUDU

(npae TpeboBaHuii 13 HUOW) MoxeT 6bITb NpU3HaHa paBHOM HY/O Ha

OCHOBaHMWN MOTMBMPOBAHHOIO CyXXAEHMS YnpaBnsowen KoMNaHnm.
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