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TEPMIUHBI W OIIPEAEJIEHVS, UCIIOJIB3YEMBIE B IIPABUJIAX OIIPEAEJIEHNA
CTOMMOCTHU YNUCTBIX AKTHBOB

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

VYnpasnsromas KOMIAHUS - OpraHM3allus, CO3/laHHAas B COOTBETCTBHUM C 3aKOHOJATEIbCTBOM
Poccuiickoit denepanuu ¥ UMeEOLas JIHLEH3UI0 Ha OCYLIECTBICHHE JEATEIBHOCTH IO YIPaBICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMM HHBECTULIMOHHBIMH (DOHJAMH W  HETOCYIapCTBEHHBIMHU
MEHCUOHHBIMU (OHIaMH. YTPaBIsIoIas KOMIAHUS NEHCTBYeT Ha OCHOBAaHHMHU ITIPAaBUJI JJOBEPUTEIBHOIO
ynpasnenus [TUD.

VHBeCTHIIMOHHBIA Maii — MMEHHAs [EHHas Oymara, yJOCTOBEpSIOIas JOJI0 BiIajeiblia Has B
npaBe COOCTBEHHOCTH Ha MMYIIEcTBO, coctasistromiee I1M®, mpaBo TpeboBaTh OT ympaBisiomeit
KOMIIaHUM HAAJEXKAIIEro JOoBepuTenbHOro ympasineHus IIM®, mnpaBo Ha TNONyd4eHHE OCHEKHON
KOMIIEHCAIUK MPH NPEKpaleHUH J0roBOpa A0BEpUTenbHOro ynpasieHus [IM®D co Bcemu BiaaenbLaMu
HMHBECTUIIMOHHBIX MaeB 3Toro ITN® (npexpamenun [TND).

[IpaBuna HOBEPUTENHHOTO YIIPABICHUs MaeBbiM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
— YCIIOBHS JOroBopa JoBepuTenbHoro ympasieHus [IM®, ykazaHHOro B HAcTOSIIMX IIpaBUiIax
omnpeneseHnss CTOMMOCTH YUCThIX akTUBOB [ID.

Croumocts umcthix axTuBoB (CYUA) — BennuuHa, ompejaenseMas B COOTBETCTBHH C
3aKoHoJaTeIbcTBOM Poccuiickoit deneparnuu, kak pasHULA MEXIy CTOUMOCThIO akTHBOB [IM® (mamee —
aKTHWBBI) W BEIMYMHOW 0053aTENHCTB, MOAJIECKAIINX HCIIOJHEHUIO 332 CUET YKa3aHHBIX aKTHBOB (Janee —
o0s13aTenscTBa), Ha MOMeHT onpenaenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosSIMHA JOKaNbHBIA akT ynpasisitouied xommnanuu [MUO,
yCTaHaBJIMBAIOUIMK TOPSIOK U cpoku onpeaeneHus CHA, B TOM 4uciae NOPSAOK pacdeTa CpeHEro10BoOi
CUYA TIM®, onpeneneHus: pacueTHOM CTOMMOCTM MHBECTHUIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HUMYIIECTBA, IEPENaHHOIO B OIUIATy HMHBECTHLHMOHHBIX mnaeB. CHpaBeinBasi CTOUMOCTh
HMMYIIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX M1AeB, OMPEEIACTCA C YUeTOM alrOPUTMOB OLIEHKH,
MPeayCMOTPEHHBIX B HacTosmux IIpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpasl ompenensercs Ha J000il JeHb B TOpsAKe, YCTAaHOBJICHHOM HacToslMMHU [IpaBuiamu
onpenenenust CHA.

MC®O - MexayHapoaHble CTaHIApThl (MHAHCOBOM OTueTHOCTH. OmNpeesieHne CIpaBeAIHBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI O0OS3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIyHApOIHBIM
crangaptoM ¢uHancoBoi ordetHOcTH (IFRS) 13 "OmeHka crnpaBeanwBOH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®enepammm mpukazom MunmctepcTBa (uHaHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2178 «O BBeaeHNN MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oT4eTHOCTH W PazpsicHeHmii MeXIyHapOIHBIX CTaHAApPTOB (HMHAHCOBOM OTYETHOCTH B JECHCTBHE Ha
teppuropun Poccuiickoil ®Pepepanuu M O NPU3HAHUM YTPATUBLIMMM CHILy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TONOKEHUH Npuka3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Pemepannmy ¢ ydeTom
TpeboBanuii Ykazanus [lentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wable MC®PO, mpuMmeHsieMble B COOTBETCTBUM C JIEHCTBYIOIIMM 3aKOHOIATEIHCTBOM B
OTHOIIICHUH TIa€BbIX MHBECTUIIMOHHBIX (POHIOB.

CrpaBe[uinBasi CTOMMOCTh - 3TO IIeHa, KOTopas Obuta OBl MMOSydeHa HpH MPOJAKe aKTHBA WIH
yIJIadeHa IpH repepade 00s13aTeIbCTBa B X01e OOBIYHON CAENKH Ha OCHOBHOM (WJIM HauOolee BBITOJTHOM)
PBIHKE Ha JaTy OLEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HEMOCPEACTBEHHO HAOJI0aeMOil WIIM PacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLIeHKH.

HaOmonaemast n poctynHas OupskeBas IUIONIAJKa — TOProBas IUIONIAJIKA POCCHHUCKOW M (WIN)
WHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropoidl y VYmpasisiomei
KOMIIaHUM €CThb JOCTYIl, KaK HalpsIMyl0, TaKk M Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, M Ha KOTOPOI
YOpaBIAONas KOMIIAHUS WMEET BO3MOXHOCTh paCIOpsIKAaThCS aKTUBOM (aKkTWBaMH). YKa3aHHBIE
OupskeBBIe TUIOIAAKHY pUBeaeHbI B [Ipunoxkenun 8.

AXTHBHBIN PBIHOK — PBIHOK, HA KOTOPOM OIIEpPAINU C aKTHBOM HIJIH 005S3aTEIbCTBOM IPOBOAATCS
C JI0CTaTOYHOM 4acTOTOM M B AOCTATOYHOM OOBEME, MO3BOJIAIONIEM ITIOJy4aTh MHGOPMANINIO 00 OIEHKax
AKTHBOB WJIN 0053aTENLCTB HA TIOCTOSIHHON OCHOBE.
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OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAWOOJIBIINM JJIsl COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HUKHOBEHUS NOTEPh (YOBITKOB) BCIEACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JOJTra W/WIIN
MPOLICHTOB, NPHYHUTAIOIIUXCS B YCTAaHOBJCHHBIH JIOTOBOPOM CpOK, a TaKkXKe B pe3yibTare M3MEHECHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (AMUTEHTA).

KpenuTHbIit pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 €ro
KpeIuTOCHOCOOHOCTH, (PHHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KAaTETOPUHU IO ONPEIEIEHHON PEUTUHIOBOM LIKaJIE.

[N®OU — npon3BoaHBINA (PIMTHAHCOBHIN HHCTPYMEHT.

YPOBHH ILIeH HpU OMNpPEJENEeHUH CIPaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MexayHaponubiM cTanaapToM ¢guaaHcoBo# otueTHOCTH (IFRS) 13 «OtieHka cripaBeyIMBOM CTOMMOCTID
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MunucrepcrBa ¢punancoB Poccuiickoit @eneparuu ot 28.12.2015 N 2171 "O BBeneHnn MexIyHapOaHBIX
CTaH/IapTOB (HMHAHCOBOH oOT4eTHOCTH W PazbsicHeHnit MexIyHapOJHBIX CTaHAApTOB (DUHAHCOBOU
OTYETHOCTH B JeiicTBue Ha Tepputopun Poccuiickoit Pexepannu M 0 NPU3HAHWU YTPATUBLIMMU CHUILY
HEKOTOPBIX TpPHUKa30B (OTHENBHBIX IIOJIOKEHWI TIpuka3oB) MunucTepcTBa (uHaHCOB Poccuiickoit
Oenepanun’.

Hcxonusie nanable YpoBHA | - IIEHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) aKTHBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTEIBbCTB, K KOTOPBIM OpPTaHM3aIMsA UMEET JOCTYIl Ha JaTy
OILICHKH.

VicxonHble aHHBIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAONIOAAEMbIMU, HPSIMO HJIM KOCBEHHO, B OTHOILICHUH OIPEJNEICHHOTO
aKTUBA UM 0053aTENILCTBA.

WcxonHple maHHBIC ypOBHﬂ 3 - HeHa6J'IIOZ[aeMI>Ie HUCXOJHBIC JAaHHBIC B OTHOUICHHUH
OIPCACIICHHOT'O aKTUBa UJIHU 00s13aTeNbCTBRA.
OHepaHI/IOHHaﬂ ,IlC6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — ,Z[€6I/ITOPCKa$1 3aJ0JDKECHHOCTh KOHTpAarcHra,

BO3HHMKAIOIIAsl B X0 HOPMAJIBHOTO OIEPAMOHHOTO IMKJIA, KOTOpas OyAeT moramieHa B TEUYCHHE CPOKOB,
yCTaHOBIEHHbIX B Hacrosmux IIpaBunax onpepenenus CYA. JlomycTumble CpOKH INPOCPOUKH,
YCTaHOBJICHHBIE JUIsl ONIEPALMOHHON AeOUTOPCKOH 3a/10JDKEHHOCTH, HE JIOJDKHBI MIPUBOJUTE K IPU3HAHHIO
Oe3Ha/se)KHOW K TIOJydCHHIO 3aJ0JDKCHHOCTH, a Takke K OOECIIEHEHWIO 3aJO0JDKeHHOCTH. Takas
33J0JDKEHHOCTh OyZeT peajn3oBaHa YNpPABISIOMIEH KOMIAHWEHl B MOJHOM o00BeME B CpOKH,
YKJTaJbIBAIOIINECs B HOPMAJIbHYIO DPHIHOYHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJECHCTBUS C
KOHKPETHBIM BHJOM JEOMTOPCKON 3aJ0JDKEHHOCTH. YCTAHOBIICHHBIE CPOKM TNPOCPOYKH M HCIOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompenesneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTHKON YIPABIIAIOMIECH KOMIIAHHH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE — 93TO  JOKYMEHTaJIbHO  O(QOpMIICHHOE
npodeccuoHanbHOE CY)KICHNE YTIPaBIAIONIeH KOMIIAHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKE CIIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEJIMUMHAX, MCIOJIB3YEMbIX B pacdere CIpaBeJIUBOMN
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSX NPHU3HAHWA/TPEKPAIICHHUS NPU3HAHUS AKTHBOB/OOS3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HUKHOBEHUS KPEIWUTHBIX PHUCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIE
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTouMOCTH B coorBercTBUM ¢ MCODO 13. [IpumeHeHune Takoro
CYXJIEHUs JOIMYCTUMO B CIy4asX, yCTAaHOBJIECHHBIX HacToAmuMHU [IpaBunamu onpenenenus CUA, a tak xe
B WHBIX HCKIIIOYHTEIBHBIX CIIydasX, KOTJa TEKYIIHNe METOIBl ONpeAeTICHHs CIpPaBeIIUBOW CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHAAPTHBIX BHEIIHHX OOCTOSTENHCTB MPHUBOAAT K HCKAKEHHIO
CIpaBeJIMBOKH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXACHHS 00ecreunBaeT HaAeKHOE
OTIpeJIeNIeHNe CTpPaBeUTMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeboBaHUSIM 3aKOHOJATEIHCTBA
Poccuiickoit ®enepannu.

I. OOuume MoOJI0KEeHUA

Hacrostmue TIpaBuna onpeneneHrds CTOMMOCTH YHCTBIX akTUBOB (manee — «lIpaBuiay)
HNHTepBabHOIO NMaeBOro MHBECTULMOHHOTO GoHAAa (PUMHAHCOBBIX MHCTPYMEHTOB «AJjbda-Kanuran
O®3 Cmaprt Typoo» (manee — «Douay, «[IUD») paspadoransr OO0 YK «Anbda-Kanurany (nanee —
«YmpaBmsioniasi KOMITAaHHS») B COOTBETCTBUHM C TpeOOBaHUSAMHU 3aKOHOJATENbcTBA Poccuiickoit
®denepanum, B ToM dncie Ykazanus banka Poccun ot 25 aBrycta 2015 1. Ne 3758-VY «O6 ompeneneHuun
CTOMMOCTH YHCTHIX aKTHBOB WHBECTHUIIMOHHBIX ()OHJIOB, B TOM YHUCIEC O MOPSIKE pacuéra CpeIHEroI0BOM
CTOMMOCTH YHCTBHIX aKTHBOB IACBOI0 HMHBECTHIMOHHOTO ()OHJA M YHCTHIX AKTHBOB AKIIMOHEPHOTO
WHBECTUIIMOHHOTO (DOHIA, PacyéTHOW CTOMMOCTH WHBECTHUIMOHHBIX I1a€B ITaCBBIX WHBECTHIMOHHBIX
(hOHIIOB, CTOMMOCTH MMYILECCTBA, MIEPEIAHHOTO B OIUIATY WHBECTUIIMOHHBIX MaeBy (Aaliee — «YKa3aHHue») U

HWHBIX HOPMATUBHLIX aKTOB Banka POCCI/II/I.
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[IpaBuia yCTaHABIMBAIOT MOPSAIOK U CPOKU OIPEICICHUS CTOMMOCTH YUCTHIX AKTUBOB (POHMA
(manmee — «CTOMMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4YHcle NOPSAIOK pacyéra CpeaHeroJoBOM
CTOMMOCTH YHCTHIX aKTHBOB (DOHIA, MOPSIOK OMpPEICIICHUS PACYETHOW CTOMMOCTHA MHBECTHIIMOHHOTO Mast
(hoHIAa ¥ TOPSIOK OMPE/ICICHUS CTOMMOCTH UMYIIECTBA, TIEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IMACB
donpa.

VYnpasmsromas xkommanus PoHma o0s3aHA OMpPENeNsITh CTOMMOCTh UYHCTHIX aKTHBOB ()OHIOA B
COOTBETCTBHHM C HACTOAMMMH [lpaBmiamMu, TpW YCIOBHH HUX coriacoBaHus Crienuanin3upoBaHHBIM
[Heno3urapuem.

[paBuia momiexar mpumeHeHuto ¢ «01» saBaps 2025 T

WUsmenenns wu fomomHeHWs B IlpaBmia MoOryT OBITh BHECEHBI TOJNBKO B CIyYasXx,
MPEIYCMOTPEHHBIX YKa3aHUECM.

JlanHble, MOATBEPKIAIOUINE pacYEThl BETUYMH, IPOU3BEICHHBIE B COOTBETCTBUHU C HACTOALIUMHU
IIpaBunamu, XpaHsaTcss HE MEHEE TPEX JIET C JaThl COOTBETCTBYIOIIETO pacuéra.

TepmuHbI 1 onpeieNieHus, ucnoiab3zyemble B [IpaBunax npuseaens! B [Ipunoxxenun 1.

IIpaBuna (u3MeHeHUs U JONOJHEHUs, BHOCHMbIE B IIpaBmia) moanexaT pacKpbITHIO Ha caiiTe
VYupapnsitomeit  kommanuu [IM® B uHOOpPMAIMOHHO-TENEKOMMYHHUKAMOHHOW ceTH  «MHTEepHET»
(https://www.alfacapital.ru/):

- He TI03/1Hee THA Hadana cpoka popmupoBanms [TND;

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

[TpaBuna (1 Bce M3MEHEHMA M AomNoNHEHHs K HUM 3a 3 (Tpm) mocinenHuX KaJeHIapHBIX T0Ja)
JIOJDKHBI OBbITh JocTynHbl B TedeHue 3 (Tpex) mociieHUX KaleHIapHBIX JIET Ha caiiTe YmpaBisromen
KOMITaHUH.

Il. Ilopsigok M MNEPUOAUYHOCTb (JAThI) ONpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMs, MO0 COCTOSHMI) HA KOTOpOe oOmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAEIETCS KaK pa3sHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTEIBCTB, MOJIECKAIIMX HCHONHCHHUIO 3a CYET
yKa3aHHBIX aKTHBOB (Jlajiee — «00s3aTeNIbCTBA»), HA MOMEHT OIPEIEJICHNSI CTOUMOCTH YUCTBIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM crangaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEICHHBIM B JielcTBUE Ha Teppuropuu Poccuiickoil denepanyu npukazom
MunucrepctBa ¢uHaHcoB Poccuiickoit @eneparu oT 18 wmtons 2012 roma Ne 1060 «O BBejeHuu B
JIEWCTBHE U NPEKPAIeHUN JCUCTBUS TJOKYMEHTOB MeXyHapOAHBIX CTaHIapTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropuu Poccuiickoit @eaepanuuny, 3aperucTpupoBaHHbIM MUHMCTEPCTBOM tocTuluu Poccuiickoi
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUU
Poccuiickoit @enepannu mpukazom MunncTepcTBa QuHAaHCOB Poccuiickoit Depepannu ot 17 nexabps
2014 roma Ne 151H «O BBeieHHH TOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (DMHAHCOBOW OTYETHOCTH B
JefictBue Ha Tepputopuu Poccuiickoil ®exepanumn», 3aperucTpUpOBaHHBIM MMUHHCTEPCTBOM IOCTULMHI
Poccuiickoit ®eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii Hactosmux [IpaBmi.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdyéTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllyyae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEJACHHBIMU B
nericreue Ha Tepputopun Poccuiickoit @enepannu.

CpenneromoBasi CHA [N (nanee — «CI'CYUA») Ha m000¥ ACHDb ONPEAENIeTCs KaK OTHOIIEHUE
cymmbel CHA Ha kaxaplil pabounii JeHp KaJeHIapHOTO roAa (eciaum Ha pabodunii 1eHb KaJleHIapHOTO roja
CYA =e ompezensiachk - Ha IMOCIEAHUHN JCHb €€ ONpeIeNCHNs, MPEIIIeCTBYIONIMA TaKOMY JIHIO) ¢ Hadyaja
roza (c nartsl 3aBepiueHus (okonuyanus) popmuposanus [TU®D) no narsr pacuera CI'CYA k unciry pabounx
JIHEH 3a 3TOT NepUo/.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

— Ha jaty 3aBepuieHus (okoH4YaHus) popmuposanust [TND;

— B CJIyyae NPHOCTAHOBJICHHS BBIA4H, MOTAIIEHHS 1 0OMEHa WHBECTHIIMOHHBIX 11aeB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 0OMEHa;

— B ciyuae npekpauienus [IM® — Ha jaTy BO3HUKHOBEHUS! OCHOBAHUS €T0 NPEKPAILCHNUS;

— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA ITU® onpexnensercs B mopsake:

O ©KEeMeCSYHO Ha TOoCIeOHHA paboumii JeHp KaJeHJapHOTO Mecsma [0
KaJIEHAAPHOr0 MECsILa, IPEAIIECTBYIOEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [IND;

O Ha NOCIeAHWH paboumii JIeHb cpoka NpueMa 3asBOK Ha INpHOOpETEeHHE,
roranieHre 1 0OMeH HHBECTUIIMOHHBIX 1aeB;



CTOMMOCTB YHCTBIX aKTUBOB OIPENEIISIeTCs] He MOo3JHee paboyero JHsI, CIEAYIOIIEro 3a JTHEM, 10
COCTOSIHHIO Ha KOTOPBIH OCYIIECTBIISETCS ONPENEICHUE CTOMMOCTH YHCTBIX aKTHBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cOoCTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 33 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C Y4ETOM JaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Uil YTpaBisiolleld KOMIOAaHUM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOTO MOsCA.

B memsax onpenenerans CI'CUA nmato#, 3a xotopyto omnpeneisercss CHA TTM®D, mornmarorcs: Bce
natel onpeneneans CYA TTM®, ykazaHHbIe B HACTOAIINX [IpaBuiax.

CromMocTes YHCTHIX akTHBOB, B ToMm umcine CI'CUA, a Takxke pacdyérHas CTOMMOCTB
WHBECTHIMOHHOTO mass (OHJAa ONpenensroTcss C TOYHOCTBIO 10 ABYX 3HAKOB IIOCHIE 3aIsITOH, C
MPUMEHEHNEM TPaBHII MaTEMAaTHYECKOT0 OKPYTJICHHS B BAIIOTE, yKa3aHHOU B [IpaBmiax HOBEpHTEIBHOTO
yrpasieHust @oHIOM.

B ciiyuae ecnu B [IpaBuinax nqoBeputenbpHoro ynpasieHus QoHIOM He yKazaHa BAIIOTA, B KOTOPOH
OIPEENIAIOTCSl CTOMMOCTh YHCTBHIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacu€rHas CTOMMOCTH
MHBECTHLMOHHOTO Nast DoHJa, TO yKa3aHHbIE CTOMMOCTH ONPEJIEINSIOTCS B pyOIIsX.

B cnydasx M3MeHEeHHUs JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OIpezeseHa CTOMMOCTh YHCTHIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatast) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBIIBJICHUS (pakTa HECBOECBPEMEHHOT'O NPH3HAHMSA/TIPEKPAIICHHS NTPU3HAHMS aKTHBA (00s3aTeNIbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBA (0OS3aTENbCTBA) CTOMMOCTb UYHCTBIX AKTHBOB IIOJJIECKHT
nepepacuéry. [lepepacuér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBISITECS TOJBKO B CIIydae, Koraa
OTKJIOHEHHUE HCIOJIb30BAHHOIN B pacdéTe CTOMMOCTH akTuBa (00s3aTenscTBa) cocTaBiseT MeHee uem 0,1
(Homp membix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YUCTHIX aKTUBOB Ha 3TOT MOMeEHT pacuéra coctaBisger MeHee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHON CTOMMOCTH YHUCTBIX aKTUBOB.

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

Jlata, 10 COCTOSIHMIO Ha KOTOPYIO ONPEAENseTCs CTOMMOCTh UMYILECTBA, IEPEJaHHOTO B OIJIATY
MHBECTHLMOHHBIX naeB [IM®, He MoxeT OBITH ONperereHa paHHEE AThl Mepeadd TaKoro MMYIIECTBa B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 332 MHCKIIOYEHHEM CIIy4acB OMPEACICHHS CTOMMOCTH HWMYILIECTBA,
MIepeIaHHOTO B OIJIaTy MHBECTHLMOHHBIX raes [I1®P, Ha ocHOBaHMM OTYETA OICHIINKA.

Jara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENEeISIeTCs CTOMMOCTh UMYIIECTBA, MEPEJaHHOTO B OIUIATY
MHBECTHIMOHHBIX naeB [IM®, Ha oCHOBaHMM OTYETa OLEHIINKA, HE MOXET OBITh paHee TPeX MECAIEB 10
JIaThl TIepejayll TAaKOro UMYIIECTBA B OIUIATy MHBECTHIHOHHBIX 1maes [THD.

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

I11. Kpurepun npusHaHusi, NpeKpalleHnsi MPU3HAHUA U MeTOAbl ONpe/ie/eHHs
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmwue mos0xKeHUs

Kpurepun mnpu3HaHWS, TNpEKpamleHUs NPU3HAHWUS ONPEACISIIOTCS B COOTBETCTBHH  C
MextyHapOJHBIMU CTaHAapTaMH (PUHAHCOBOW OTHYETHOCTH. METO/bI ONpe/IesIeHNs] CTOMMOCTH aKTHBOB U
00513aTENBCTB ONPENEISIOTCS B COOTBETCTBUH ¢ MeXIyHapOJHbIM CTaHAApTOM (DMHAHCOBOW OTYETHOCTH
(IFRS) 13 «OueHka cripaBeIMBOA CTOUMOCTH». METO/IbI ONPEAETEeHUS] CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB MMYILIECTBA pa3HbIX MAeBbIX HMHBECTUIIMOHHBIX (OHIOB, HAXOJSIIUXCS TOJ YIpaBlieHHEM
Yipasisitoliei KOMIIaHUH, HE JOJDKHBI pa3indaThes.

B ciydae npuoOpereHnsi aKTHBOB, KPUTEPHU MPU3HAHUS KOTOPBIX HMJIM METOMBI OIpEACIeHHS
CTOMMOCTH, KOTOPBIX HE ONHCAHBI B HACTOSIMUX [IpaBmiiax, Ymnpasisromas KOMITaHUS 3a0JIarOBPEMEHHO
BHOCHT JIOTIONIHEHHS B HacTosue [Ipapuna.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJIAIOLIHX

umyuiecrso TP

CTOMMOCTh aKTHBOB, BXO/SIIIMX B COCTaB HMMYIIECTBA MAaeBbIX WHBECTUIMOHHBIX (HOHIIOB,
MOJJISKUT PETYSIPHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTMpOBaHHE Ha OOECIlEHEeHHE) B CBS3U C
HEO0OX0IMMOCTBI0 KOPPEKTHPOBKHU CIIPABEIMBOM CTOMMOCTH B CITyyae BOSHUKHOBEHHSI COOBITHH, KOTOpBIE
MOT'YT OKa3aTb HETaTUBHOC BJIMAHUEC Ha OXUIAACMBIC 6y11yume JCHEXHBIC IIOTOKH II0 HUM (uanee —
MIPHU3HAKN 00ECIICHEHHUS).

OmeHKa CIPaBeUIMBOM CTOMMOCTH aKTHBOB JJOJDKHA YYHUTBIBATh IPEMHIO 32 PHUCK, B YaCTHOCTH,
IPEMHUI0 32 KPEOUTHBIH PHCK KOHTPAareHTa, OTPaXKaIOIIyl0 CyMMY, KOTOPYIO YYacTHHKH pBIHKA
noTpeboBan OBl B KauecTBe KOMIICHCAIIMY 32 HEONPEIEIeHHOCTb, IPUCYILIYIO IEHEXKHBIM ITOTOKaM.

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

— €CIIM KOHTPAareHT UMEEeT PEHTHHI, NMPUCBOCHHBIH OJHHM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWUTHBIH PUCK HCIIOJB3YIOTCS AaHHBIE IO
BepositHOCTM feonta (PD) omHoro u3 peditunrosbix arentcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeantnoe PeiitunroBoe ArenrcrBo (AKPA), Pelitunrosoe
areaTcTBo RAEX («Okcmept PA»), myOnmikyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €)XXEr0HOTO OTYETA, B MOPAIKE, MPETyCMOTpEeHHOM B [Ipunoxxenun 4,

— €CIM KOHTPareHT MMEET PEUTHHI, MPUCBOCHHBI HAa OCHOBAHMM BHYTPEHHEH
PEUTUHIOBOM MOZENN YIpaBiAOIIEed KOMIAHUU, TO Uil KOPPEKTUPOBKM CTOMMOCTU AaKTHBOB Ha
KPEIUTHBII PHUCK MCIIONB3YIOTCA TaHHBIE M0 BeposTHOCTM nedonra (PD), onpenenennsie Ympapusiomei
KOMIIaHUEH (MCTIONB3YIOTCS IyOJMYHbIE CTaTUCTHYECKHE MaHHBIE IO BepoATHOCTsAM nedonra (PD)
PEUTHHTOBOT'O areHTCTBA B COOTBETCTBHH C METOJIUKOM, U30keHHOU B [Tpnnoxennu 4);

— €CIIM KOHTPareHT He MMEeT PEUTHHIa, TO JJIsI KOPPEKTHPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCIOJB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTHCTHKH YTIPABJISIONUIEH KOMIIaHHUH.

MeroayKa OLUEHKH KPEAUTHOTO PUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEIUIMBONW CTOUMOCTH
aKTHBOB HA KPEANWTHBIH PUCK KOHTpAareHTa (Jajee — MeToAnKa) npuBeeHa B [IpunoxkeHnn 4 K HACTOSIIIM
IIpaBunam.

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

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

B OTHOIICHHUHU FOPUIMYECKHX JIHIL:

— yXyaueHne (UHAHCOBOTO TIOJIOKEHUS] KOHTPAareHTa, OTpasWBIIMECS B JOCTYITHOU
(hMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oosiee yeM Ha 20%.;

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

— PE3KHH POCT JOXOIHOCTH J00O0TO JOJITOBOrO MHCTPYMEHTA SMUTEHTA (32 mocienHue 5
TOPrOBBIX AHEH TpH OTCyTCcTBHM pocta aoxonHocth Od3 u mpu OTCYTCTBHM pocTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMraluii  SMHUTEHTOB);  YTpaBisiolas KOMIIAHMS HAa OCHOBE  OKCIEPTHOTO
(MOTMBUPOBaHHOI0)  CYXJCHUSI  ONpEJAENsSeT  BIUSHUE pOCTa  JOXOAHOCTH  OONMTanuM  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, HCXO/Isl M3 CPaBHEHHMSI CO CIPAJIOM aHAIOTHYHbIX obnuranuid k OP3 Ha
JIaTy OIICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIJIOBUM MOTAIICHUS WM BBIIUIATHI MIPOLIEHTHBIX
JIOXOJIOB 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIIOIEMY akTHBbI DOH/a, a Takxke
1000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpManys NpsSMO WIN
KOCBEHHO HaOIogaeMa Y paBisIonieil KOMITAaHUEH

— HapyIIeHHe CPOKA HCIIOJIHEHUS 0053aTelbCcTB Oosiee 4eM Ha CPOK, MPU3HABACMBIH IS
JTAHHOTO BH/A 33JJ0OJDKEHHOCTH OIEpallMOHHBIM, HO MEHEe, YeM OIIPeAeIeHO YTNpaBIsIome KoMIaHuen
JUTS IPU3HAHUS JedonTa (TeXHnIecKuid 1eoT);

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

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

— OT3bIB (2HHYJMPOBAaHHWE) Yy OSMHUTEHTA/KOHTpAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JIEATENHHOCTH (32 WMCKIIOUCHHEM CIIy4aeB, KOIJa JIMIEH3US CHAeTCs KOHTPAareHTOM
JI0OPOBOJILHO)/yNIpaBiIAoONIeld KOMIAHUM TAaeBbIX WHBECTHIMOHHBIX (oHnoB [IM®, mam koTtoporo
HaxonasaTcs B cocrase [TND;

— OT3bIB (aHHYJMpOBAaHWE) y SMHUTEHTa/KOHTpareHTa aomycka CPO Ha ocymiecTBieHne
OCHOBHOTO BHJa MAEATEIHHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3HMS CHAeTCsl KOHTPAreHTOM
JI0OPOBOIIBHO);

— Hax0X/ICHWEe KOHTPAreHTa B OJIHOW U3 MPOLEYp, IPUMEHIEMBIX IIPH PACCMOTPEHUH Jieia
0 ero 0aHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIIM JAaHHAs TNPOIEAypa C
OONBIION BEPOATHOCTHIO TIPHUBENET K HECMOCOOHOCTH KOHTpareHra oOCITyKWBaTh (DUHAHCOBBIC
00s13aTeNbCTBA.

— TeKymass w/wuinu Oynymias HecnocoOHOCTh (IO MHEHHUIO YIpaBisionield KOMIIAaHHH)
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KOHTpareHra oOCIyXHBaThb (UHAHCOBBIC  00s3aTENLCTBA, OCHOBBIBAIOWIAsCA Ha  OIHOM W3
HIDKETICPEYHCIICHHBIX KPEIUTHBIX COOBITUI NIIM UX COBOKYITHOCTH:

— HEWCIOJHEHHBbIE WM OTJOXEHHBbIE BBIJIATHI NPOLEHTOB MM OCHOBHOTO J0Jra IO
KOHTPaKTHBIM 00s13aTeIbcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOITYCTUMBIX
JIBTOTHBIM MEPUOJIOM, YKAa3aHHBIM B IOTOBOPE);

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

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

— O0TKa3 UM MOPATOPHH, IPU KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPILEHUS MaTexa
WJIN OCTIapUBaeT IOPUINYECKYIO CHITY 00513aTeIIbCTBa;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka morameHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NMPOLEHTHOH CTaBKH,
MPEAIOaraoiiee MeHee BHITOIHbIC 11 KPEIUTOPOB YCIOBHS;

— MPEIOCTAaBICHAE KPEIUTOPOM YCTYNKH CBOEMY 3aEMINMKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHEHMSMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B UHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3aLHs 3aJ0JDKEHHOCTH C
YMEHBIIICHUEM CTABKH, ITPOJIOHTAINEH 3aJ0JPKEHHOCTH MITM OTCPOYKON BCEX WIIM YacTH IUIATEXeEH);

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

— WHBIC COOBITHS, OnpeesieMble Y PaBIISIOIICH KOMIAaHHUEH.

B OTHOIICHUU (PU3NYECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisfonield KOMIAHHM HWH(GOpManuy O CHIDKCHHH BO3MOXKHOCTH
(usnveckoro nMIa oOCIyXHUBaTh 00s3aTenbcTBa (MOTEpst pabOThHI, CHIDKCHHWE 3apa0OTHOW IUIATHI FUTH
MHOTO PACIoJIaraeMoro A0X0a);

— NOSIBIEHHE y  YIpaBislomed KOMIaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— MOSIBJIEHHE Y Y NPaBIISIOIIEH KOMITaHUM HH(OpManuy 0 BO30YX/ICHUN YroJOBHOTO Jiena
B OTHOILEHUH (PU3UUECKOTO JIMLA WK OOBSBICHUU €r0 B PO3BICK;

— HapylIeHHe CpOKa HCIOMHEHHS OO0S3aTeNbCTB HAa MEHBIIMH CPOK, YeM ONpeAesIeHO
VYnpapnstonieii KOMOaHuu JJisi Mpu3HaHus jaedoiita, HO OONBIIMH, 4eM JUisi NMPU3HAHUS JIeOUTOPCKON
3a/10JKEHHOCTH ONIEPALlMOHHOM;

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

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cllydac BO3HHUKHOBCHHS OOECIEHEHHS II0 OJHOMY aKTHBY OCTaJbHbIE AKTHUBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00eCIIeHEHHBIMHY;

— MOPYYHUTENBCTBA U TApaHTUH HaxomsIierocs B aedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ ydeToM oOeclieHeHN ST,

MOHUTOPHHT NIPU3HAKOB OOECIICHEHMS:

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

— MOHHUTOPHHT 1O PBIHKY [IEHHBIX OyMar MpoBOAUTCS Ha €KeTHEBHOW OCHOBE;

— MOHHUTOPHHT 1O (PM3MYECKUM JIMLIaM IPOBOIUTCS HE PEXKE YeM pa3 B 6 MecsIeB;

— MOHHUTOPHHT I10 JJaHHBIM TI0 CyJeOHBIM Pa30UpaTebCTBAM IMPOBOAUTCS HE PEXKE, YeM pa3
B Mecs1. B ciydae mManoit 3HaunMocty aktiBa 1o otHomeHuo Kk CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT IPOBOAUTCS Pa3 B KBapTall.

Brrxon u3 cocTossHUS 0OecIieHeHUs. Y IpaBIIAIoNniasi KOMIIAHUS UMEET MPaBO MPEKPATUTh CUUTATH
3/I0JDKEHHOCTh  00eCIleHEHHOW (JaHHOe JeHCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBUPOBAaHHBIM
CyXJeHHEeM Y TIPaBJISIIONIeH KOMITAHUH )

— B Cllydae MpEeKpaIleHus MPUBEIIIET0 K 00CCIICHCHNIO HAPYIIICHNS TIOPOTOBBIX 3HAYCHUIN
(hMHAHCOBHIX MTOKa3aTeleH B TeUSHHUE ABYX KBapPTAJIOB;

— B Cllyuya€ U3MEHEHHS COCTaBa AaKIMOHEPOB, KOTAAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
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YIY4IIaloT OLEHKY BO3MOXKHOMN ITOIEPKKH 3aeMILUKa/KOHTPAreHTa;

— B cllydyae TnonydeHHs HMHGOPMALMKM O MpEKpalieHHH CyAeOHOro/yrojioBHOTO
IpeciieOBaHKUs 3aeMILKa/KOHTpAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOBOpa JMOO NpEeKpalieHus Jena.
[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOIIAs
KOMITaHHMs 00s13aHa IMPOBECTH OLIEHKY (PMHAHCOBOT'O COCTOSIHHS C YUETOM M3BECTHBIX WJIU MPEIIOIaraeMbIxX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBennBasi CTOMMOCTD aKTHBA OIPENEIISIACh HA OCHOBAHUH OTYETa OLCHIINKA,
cooTBeTcTByIOmEero TpeboanmsiM DenepanpHoro 3akoHa "OO MHBECTHIMOHHBIX (poHIAX", MPUHATHIX B
COOTBETCTBHH C HUM HOPMAaTUBHBIX akTOB, Yka3aHus Ne 3758-V u nHactosmux [Ipasun onpenenenus CHA
JO JaTsl BO3HMKHOBEHHS TIPU3HAaKOB OOECIIEHCHWS aKTWBa, YMPABIAIOIAs KOMIIAHWS HE BIIPaBe
UCTIONB30BaTh TAKOM OTYET ONEHIIMKA IS ONpPEICICHUS TEeKyIleH CIpaBeIMBOW CTOMMOCTH 0e3
KOPPEKTHPOBKHU. Y IPaBIISIONIasi KOMIIAHUS! B CPOK, He npesblmatomuii 10 pabounx aneit (ecnu MHOM cpok
HE NpPEAyCMOTPEH B OINHCAHUU OLEHKU COOTBETCTBYIOIETO HHCTPYMEHTA), IOJDKHA OCYLIECTBUTh
BHEIUIAHOBYIO NEPEOICHKY aKkTHBa. J[aTa, MO COCTOSHHIO Ha KOTOPYIO ONpEeNseTcs HOBas OLEHKa, HE
JIOJDKHA OBITh paHee JaThl BO3HMKHOBEHHS COOBITHS, Bexyliero Kk obOecueHeHHo. J[o maThl mepeoreHKn
CIpaBeINBas CTOMMOCTb KOPPEKTUPYIOTCS C YIE€TOM TPeOOBaHMUIT HACTOSIIIETO MyHKTA.

B cnyudae BbIsSBIEHHS NMPHU3HAKOB OOECIICHEHWS B OTHOLICHHM aKTHUBa YIIPaBJIAIOLIAs KOMITaHHS
oopmwisieT BHYTpeHHMH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPH HAINYNHU
MPU3HAKOB OOECIICHEHNSI M OOOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JOKYMEHT JOJDKEH COJIEP)KaTh:

— CBEJICHNS 00 aKTHBE, CIIPaBEUINBAsi CTOMMOCTh KOTOPOTO HOAJIEXHUT 00ECIICHEHHUIO;

— uHGOpMAaMIO O BBIABICHHOM IIPU3HAKe OOCCIEHEHHS C YyKa3aHHEM HCTOYHHKA
nHpopmanuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— uHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHsI BRIOPaHHBIX KOIQMHUIIMEHTOB TS pacuera (B CiIydae UX MCIOIb30BAHUS);

— uHGOpMaLMI0O O HAINYMK OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTUPOBKY
crpaBeNIMBOI cTouMocTh akTUBOB [1M® B ciiydyae Hanuums odecriedeHus.

VYnpasnsomas KoMIaHus yBenomisieT CrHenuanu3MpOBaHHBIN AEMO3UTapUil O HACTYIUICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIPABKU COOOMICHHUS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To37Hee pabovero JHs, CIEIYIOIEro 3a JHEM BBIABICHUS Y TIPaBIIONIeH KOMIaHUEH TAKOTO COOBITHS.

[lepeueHp HOCTYITHBIX HCTOYHUKOB:

— odunmansHble calThl B MH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOJIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCUICKOM pbIHKEe IieHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIMOHHBIX IpaB nHBeCTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannoHHoro arenrcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW WH(pOPMAIMH
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopMamuu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WMupopmaruoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH(MDOPMAIMOHHOW CHCTEMBI KUJIHIIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUAMYECKH 3HAYMMBIX CBEACHWH O (haKTax HesTeNbHOCTH FOPHIMYECKHX JIHIL,
WHJMBHIYaJIbHBIX NpEANPUHUMATENe M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCTH (Pempecypce)
(https://fedresurs.ru), Enunoro denepansHoro peectpa cBenenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro  aemo3utapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpAareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCymapCTBeHHBIM HH(DOPMAIMOHHBIH  pecypc
Gyxranrepckoit (punancoBoit) oraerroctr (https://bo.nalog.ru/);

— nHQOPMALUSA U TOKYMEHTHI, PEIOCTaBIsAeMbIe JeONTOPOM/IOIDKHIKOM Y ITPaBIISIOMIEH
KOMITaQHHH.

— MOHUTOPHHT TPU3HAKOB 0OECIIEHEHHs MPOBOJUTCS Ha Kaxkmyro naty pacuera CHA. B
cilydae, €CIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHUTCS JIOCTYHHOW HH(oOpMamus O NpU3HAKAX
obeclieHeH s, CIIPaBeINBasi CTOMMOCTh IIEPECUNTHIBACTCS Ha Ty K€ JaTy. MOHHTOPHHI IIPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JIAaHHOTO BH/Ia KOHTPareHTOB U SMHUTEHTOB.

Ilpn sTtom, ecnu y VYmpapisdiomeld KOMIIAHMM Ha MOMEHT NpOBEAEHHS TECTHPOBAHMS Ha
obeclieHeHHe MMeeTcsl oOecliedeHue, Ha BECh WM OOJBIIMHA pa3Mep, 4YeM pasMep CIpaBeJIUBOI
CTOMMOCTH olleHHBaeMoro aktuBa [IM® (B Bume 3aiora, MOpYYHTEIHCTBA, TapaHTHH, O00S3aTEIbCTBA
TPETHUX JIUIL, U T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPABEIMBON CTOMMOCTH 00ECIIEYeHHOTO aKTHUBa
HE TPOUCXOANT. Y CIOBHE IMPUMEHSETCS TOIBKO B CIy4ae, KOTAa CIIPaBeUINBasi CTOMMOCTh OOecIieueHus
paBHa MJIM TPEBBIMIAET pa3Mep CHPaBeUIMBON CTOMMOCTH OLICHUBAEMOTO aKTHBA.

[Topsitok OIIEHKH CIIPaBeIITUBON CTOMMOCTH O0ECTICUCHUS:

— ChpaBeyiiBasi CTOMMOCTh IIEHHBIX OyMmar, MepelaHHbIX B 3aJlOr, OIpENeNsieTcs B
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https://bo.nalog.ru/

COOTBETCTBHH C IOJ0KeHUsMU ITyHKTa 5 Paznena |1l nacrosmumx [Mpasui;

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

— CrpaBeuinBasi CTOMMOCTb TapaHTHH OINPENENIAETCs B pa3Mepe CyMMBI TaKOi rapaHTuu ¢
Y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpPAreHTa B COOTBETCTBUU C METOAUKOMH, NpUBEAECHHON B
[pmnoxennu 4 x HactosmM [IpaBumam;

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

3. JleHe:kHbIe CpeACTBA HA CYETaX, B TOM 4YHCJIe HA TPAH3UTHBIX, BATIOTHBIX
cYeTax, OTKPBITHIX HA ynpasjsiiouryo komnauuio LY. IN®

Buabl aktuBoB | [leHexHble CpeAcTBa Ha cyeTax, B TOM 4KUCNe Ha TPaH3UTHLIX,
BaJ/IIOTHLIX CYEeTaX, OTKPbITbIX Ha ynpasnsawwyw komnaHuio A.Y. MNO,
TOProBo-KAMpuHrosble cyeta B HKL

Kpnrepun Jata 3auncneHns  AeHeXHblIX CpeaAcTB  Ha  COOTBETCTBYHOLLWMA

npru3HaHus 6aHKOBCKWIA cYeT (pacyeTHbIN, TPAH3UTHbINA, BaJIlOTHbIA) HA OCHOBAHWUMU
BbIMUCKM C YKA3aHHOro cyeTa.

Kpnrepunn e [laTa WCNONHEHUS KPeaAWTHOW opraHm3aumenn o6s3aTenbCTB Mo

npexkpawjeHns nepevyncneHunio AeHexHblX cpeacTB CO CYETa;

npu3HaHus e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3un HaHka

(OeHexHble cpeacTBa nepexogsT B CTaTyC npoyen nebutopckoin
3a[10/KEHHOCTN);

e [aTta nukeupaumm 6aHKa cornacHoO MWHQoOpMauuu, packpbiTOn B
odumunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EFPIONI
0 NuKBMAaaumnm 6aHka).

CnpaBepnuBas | Cnpaseanmeasd CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucie

CTOMMOCTbD Ha TPaH3UTHbIX, BAaNOTHbLIX CcyeTax, OTKPbITbIX Ha YMpaBASOLWYHO
koMnaHuto A.Y. TMNO® onpenensetcda B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsaoLwyto koMmnaHuwo 4.Y. NMNO.

CnpaBepnvBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKN  CcrpaBenivBoi  CTOMMOCTM MNpU  BO3HMKHOBEHUMU
cobbiTns, Beayuero Kk obecueHeHnto (Ipunoxenue 4).

Aarta M | Cnucok obwmx cobbiTvin, npuBoaswMX K obecueHeHWto, yKasaH B

cobbiTHSA, MpunoxeHun 2.

npuBoagsuine K

obecLieHeHHIo

4. TIpu3HaHHWe M OLIEHKA /IeI03UTOB
Kpurepnu npusnanus:
- C aThbl 3a4UCJICHUA JCHCIKHBIX CPCJICTB BO BKJIaJl HA OCHOBAHWU BBINIMCKH C YKa3aHHOI'O
CUeTa;

- C IaThl MEPCYCTYIKU ITpaBa Tp€6OBaHI/I$I O BBIIUIATC BKJIaga W HAYUCIICHHBIX ITPOLEHTAX
Ha OCHOBAHUH JOT0OBOpaA.

Kpurtepuu npexpauieHusi NpU3HAHUA:
- C JaThl WCIOJHEHUS KPEIWTHOH opraHu3amuell o00s3aTeNbCTB O BO3BpaTy BKJIana
(BO3BpAT ¢ JCTIO3UTHOTO cUeTa CyMMBI BKiIaa Ha cueT [TM® neHexHbIX CPEeNCTB);
- C JIaThl TIEPEYCTYIKH IpaBa TPeOOBAaHUS O BBIILJIATE BKJIAJa M HAYMCICHHBIX MPOICHTAX
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HAa OCHOBaHUM JI0r0BOpA.
- nmata BHeceHus cBeaeHuil B EI'PIOJI o mnpekpaiieHuu nesTelbHOCTH KpPEAUTHOU
OpraHu3aluy B IOPSAKE, YCTAHOBICHHOM JCHCTBYIONIUM 3aKOHOJATEIILCTBOM, B CIIy4ae €€ JIMKBUAUY;
- Jata pemieHuss banka Poccunm 00 0T3bIBe JIMIEH3MM KPEIUTHON OpraHu3alludl Ha
opunmansHoM caiite banka Poccum (cymma peno3nTa NpH3HAeTCS B aKTHBE «Ipodast AeOUTOpCKas
3/I0JDKEHHOCTBY).

O1eHKa 1eM03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB

Iopsaok oueHkn:

CropaBe[uiiBasi CTOMMOCTH JICTIO3WTA [0 HACTYIUICHHS CpOKa €ro IIOJHOTO MOTalleHHS,
YCTaHOBJICHHOTO IOTOBOPOM, OTIPENIEIISIETCS B CIEAYIOMIEM MOPSAKE:

- €CJIM CPOK IMOTAIIICHUS BKJIATA «I0 BOCTPCOOBAHUNY;

- €CJIM CPOK ToramieHus jaerno3uta He Oonee 1 (OmHoro) roxa (a umeHHO He Oonee 364
JIHEH B MOMEHT €ro NpPU3HAHUS) W CTaBKa M0 JEMO3UTY COOTBETCTBYET PHIHOYHOU JMOO HAXOAUTCS B
JMana3oHe, OMPEICICHHOM C YY€TOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MeCsIa ¢ YIeTOM
MOCJIETHEN paCKpPBITON CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYEHHOW HAa CYMMY MpPOIICHTOB, PACCUUTAHHBIX TI0 COCTOSHHUIO Ha KaXKObl paboumii neHb (mara
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHOH NOTOBOPOM U yIASpXKaHWs JCHEKHBIX CPEICTB BO BKIAAE B
TEYeHHE MaKCHMAIIFHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM.

BonatuasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U—)

E[=1(fpuui_mz
L
rae:

P, - CPEAHEB3BELICHHBIE NPOLEHTHBIE CTABKH 110 IPHBJICYECHHBIM KPEAUTHBIMH OPraHH3ALUSAMU
BKJIaJaM (#eno3nTaM) HE(UMHAHCOBBIX OpPraHM3alUi B pyOJIsIX M WHOCTPAaHHOH BAJIIOTE B IIEJIOM IIO
Poccuiickoit ®enepanmu Ha CONMOCTABUMBIN CPOK (COMMOCTAaBHUMEBI CPOK — CpPOK, OCTAaBINHWICA HAa AaTy
OLICHKH IO TOTAlIeHHUs] OIIEHNBAEMOTO JIETIO3MTa), pacKpheIBaeMble Ha odurmansHOM caiite banka Poccun
(manee — cpenHEB3BEIIEHHAsh CTAaBKA 10 JICTIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEPHYTOU
IIKAJIOH, 3a OCIEIHUE 3 MecsIa,

Taw — CPeAHee apu(pMETHYECKOEe CPEJHEB3BELICHHbIX CTABOK 10 JACMO3UTAaM 32 IOCieAHHe 3
MecsIIa.

Juamna3oH, onpenenEéHHbIN C yYeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
YUETOM TOCJIEITHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 110 (hopMyIie:

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

B unbBIX ClIydasaX CIpaBCIJIMBaAsl CTOUMOCTb ACTIO3UTA ONPEACIICTCA O MCETOAY HpPIBeI[CHHOfI
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IHO)KeHI/IC 1) C UCHOJIb30BAHUEM CTABKH AHUCKOHTHUPOBAHUA, paBHOI>'I
pLIHO‘{HOfI CTaBK€.

B CJIyd4ac BHECCHUA W3MCHCHUH B yCJI0OBUA AOTOBOpa B YaCTU OIPCACIICHHUA CPOKa ACTO3UTA,
MaKCHUMaJIbHBIN CpPOK B HCIIAX BI)I60pa METOAa OLCHKU OIPCACIACTCA B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JI€TI03UTA, }leﬁCTBy}OLI_[PIM Ha 1aTy OUCHKHU, IIPUYEM HAKOIIJICHUE CPOKa ACTIO3UTA HE IIPOUCXOIUT.

IMopsaaok onpeaeneHusi pbIHOYHOI CTABKHU:

PrIHOYHAS cTaBKa ONIpeeNIeTCs IO COCTOSIHHIO Ha KaKIbIi pabounii 1eHb (gaTa OIeHKH).

B kauecTBe pPBHIHOYHON CTaBKM WCIOJB3YETCS CpPEIHEB3BEIICHHAs TPOICHTHAS CTaBKa I10
MPUBJICYCHHBIM KPEIWTHBIMUA OPTraHW3aIMsIMH BKIIaJaM (Jeno3utaM) He()MHAHCOBBIX OpraHH3aluil B
pyOJIIX M HMHOCTpaHHON BamoTe B HenoM 1o Poccuiickoit ®exepannu Ha COIMOCTABUMBIA CPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBILIMICA Ha JAATy OLIEHKH JO IOTalleHUs] OLICHMBAEMOIO JENO3UTa),
packpeiBacMasi Ha oduuuansHOM caiite bamka Poccuu! (mamee — cpenHeB3BeIIEHHAs CTaBKa IO
JIETIO3UTaM), OTpPEACICHHAs B COOTBETCTBHM C Pa3BEPHYTOH MIKaloi. B cioydae BHeCeHUs W3MEHEHUH W
JIOTIONTHeHW B HacTtosmue [IpaBuima B dYacTm W3MEHEHHWS BHJA PBIHOYHON CTaBKH JJIsi aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CWIIy M3MEHEHWH W JOMOJIHEHWH B Hactosmme [IpaBuia
HOBAas ppIHOYHAS CTaBKa MPUMEHSETCS C JaThl BCTYIJICHHUS B CHUTY U3MEHEHWH U TOTIOJTHEHUH B HACTOSIIIHE
IIpaBuna. Ecim mocnennsst packpbitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JETO3UTaM

! Ucrounuk nadopmanuu: OpuuuanbHblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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paccunTaHa paHee, 4eM 3a MeCsI 0 NepBOHAYAIBLHOrO MPU3HAHUSA WU AAThl OLIEHKH, a TAKXKEe B Clyyae
W3MEHEHHUs1 KItoueBOM cTaBku banka Poccuu mocne nepBoHauajabHOrO MPU3HAHUS, U ONpPENEICHUS
PBIHOYHOM CTAaBKU MO PYOJICBOMY JCTIO3UTY MPUMCHSICTCS CIICTYFOIIU MOIXO:

- KioyeBasi crtaBka banka Poccum, geiictBoBaBmias B Mecsie (T.e. cpeaHss 3a
KaJIeHIapHBIA MeCSIIT), 38 KOTOPBI ONpe/eieHa CpelHeB3BEIeHHasl CTaBKa M0 JICMO3UTaM, CPABHUBAETCS C
KIIFoueBOil craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPHU3HAHNS/C N3MEHEHHOM
KiroueBoit craBkoif banka Poccun;

- ecnu KirodeBas craBka banka Poccun He M3MeHMIIACh O MOMEHTa NEPBOHAYAIBLHOTO
NPYU3HAHUSA, B KAa4eCTBE PBIHOYHOW CTAaBKM NPH IIEPBOHAYAIHHOM IPH3HAHWUW/TIOCIE IEPBOHAYATHLHOTO
MIpU3HAHUS IPUMEHSETCS MOCIENHSASA PACKPbITasi CPEJHEB3BEILIEHHAS CTaBKa 110 ACTIO3UTaM;

- ecim KiodeBas craBka banka Poccmm m3MmeHmnmace (B TOM dYHCIIE OO MOMEHTA
MEPBOHAYAILHOTO TIPU3HAHNS ), PRIHOYHAS CTAaBKa OMpeesieTcs mo hopmyrie:

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

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

Tep.pon. - CPEHEB3BEIIECHHAS NIPOLICHTHAS CTABKA IO NPUBJICYEHHBIM KPEIUTHBIMU OpraHU3alUsIMU
BKJIaJIaM (Jermo3uTaM) He(pMHAHCOBBIX OpraHHM3alUil B PyONsAX, MyOmuKyeMas Ha O(HUIIMATBFHOM caiTe
Banka Poccum, 3a Mecsn, Hambomnee OMM3KHNA K AaTe ONEHKH, MO JCTIO3UTaM CO CPOKOM MPUBJICUCHHS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UTO M CPOK, OCTABLIMIICS Ha JaTy OLIEHKH /10 NOTAlIeHHUs OLEHUBAEMOTO
JIENIO3UTA;

KCyo. - kimroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

KCoqp. - cpennss xintoueBast ctaBka banka Poccun 3a kaneHmapHBIN Mecsll, 3a KOTOPBIH onpeaeneHa
CTaBKa Tcp.porm.-

Cpenusist 3a KalleHIAPHBINA MeCsIIl KiroueBas craBka banka Poccun paccuntsiBaercs mo Gpopmysie:

_ DiEC =T,
T T ’

rae:

T — konuvecTBO JHEH B KAIICHIAPHOM MECSIIE, 38 KOTOPBIil PACCUUTHIBACTCSI IPOIICHTHASI CTABKa,

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

T; — KoNMuecTBO IHEW KAJEHIAPHOTO MeCsAld, B TEUCHHE KOTOPHIX AEHCTBOBaja MPOLIEHTHAS
craska KC;.

[lo neno3uraM, HOMHUHHPOBAHHBIM B MHOCTPaHHOW BalIOTE packpbiTas Ha caite banka Poccun
CpElIHEB3BEILICHHAs CTaBKa IO JEMO3UTaM He MOJIEKUT KOPPEKTUPOBKE Ha M3MEHEHUE KIIIOUEBOM CTaBKU
Bbanka Poccum.

Cpennsis 3a KaJleHAapHBIM Mecsl kiroueBast ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aIMATOM.

CnpageyinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYHUS PU3HAKOB 00ECLEHEHHS OTIPEACIISIeTCS C
Y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAIKOM, IIPEAYCMOTpeHHBIM [Ipuoxkeruem 4.

HOpﬂ)_IOR OnpeacjJeHu U KOPPEKTUPOBKHU ACHEKHBIX ITOTOKOB:

HEHG)KHI)IC IMOTOKH, BKJIIOYasa HpOHeHTHLIﬁ J0X0, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
JA0TOBOpA, HCXOAA M3 AONYHICHHSA, 4YTO HACHCKHBIC CPCACTBA YACPIKHUBAIOTCA BO BKJIAAC B TCUCHHC
MAaKCUMAJIBHOI'O CPOKa, MPEAYCMOTPECHHOI'O AOTOBOPOM, U 6y):[yT BO3BpAIlaTbCsA CBOCBPEMCHHO, IIPHU 3TOM
HaTOﬁ JACHCIKHOTO NOTOKA CUUTACTCA MUHHUMAJIbHAA J1aTd, B KOTOPYIO BO3MOKHO MOCTYIUJICHHUC ACHCIKHbBIX
CpCACTB, COOTBETCTBYIOIAA AaTC OKOHYAHHSA N-0T0 Hepuoja (3a HCKIIIOYCHUEM CJIy4aeB JA0CPOYHOIO
noramecHuss OCHOBHOI'O ,HOJ'IFEI).

Fpaq)mc JACHCIKHBIX TOTOKOB KOPPEKTUPYECTCA B CIIy4a€ BHECCHUSA H3MEHCHUH B JO0TOBOP, a TAKKE
B CJIyda€ UBMEHCHUA CYMMbI OCHOBHOI'O J0JITa.

5. Ilpu3dHaHMe M OLlEHKA HEeHHBIX OyMar, B T.4. 1eMO3UTHBIX cepTUPHKATOB

MoMeHTOM TepBOHAYAILHOTO MPU3HAHMS [IEHHBIX OyMar siBIIIeTCS MOMEHT mepexona k donmy
npaB COOCTBCHHOCTH Ha IIEHHYIO OyMary (3a HCKIIOYEHHEM I[IEHHBIX OyMar, MepefaHHBIX IO CHCIKaM,
COBEpILIACMBIM Ha BO3BPATHOW OCHOBE, NP COXPAHECHHH KOHTPAreHTOM TI0 C/ICJIKE 32 COO0I 3HAYUTEIHHON
YJacTH BCEX PHUCKOB U BBITOM, CBA3aHHBIX C BJIQJCHNEM [IEeHHBIMHU Oymaramu — caenku PEINO), a mvenHo:

- ecIiu IIeHHas OyMara IMoJJIeKUT YUIeTy Ha cueTe JIeTOo - JaTa 3a4iCieHHs IeHHOH Oymaru
Ha CUeT JIeTNo, OTKPBIThIN Ympasistomeid kommanuu J1.Y. [TM® B CnenmanuzupoBanHoM Jlemo3uTapuw,
MOATBEPK/ICHHAS] COOTBETCTBYIOIIEH BBIIMUCKOMN MO CUETY JIETIO;

- €ClM JOKyMEHTapHble IIeHHbIEe OyMarm He TOJJIekaT ydeTy Ha cderax jaerno (3a
WCKITIOYCHUEM JICTIO3UTHBIX CEePTH(PHUKATOB) - ¢ JaThl npueMa neHHoi Oymaru [TM®, ompeneneHHoil B
COOTBETCTBHUH C YCJIOBUSIMH JIOTOBOPA ¥ MOATBEPKACHHON aKTOM MpHeMa-Tiepelavyn IICHHBIX OyMar;

- MO JICTIO3UTHBIM CepTU(UKATAM - Jara 3a4KCICHHUS BO BKJIAJN (IEMO3UT) JCHEKHBIX
CPEICTB, NOATBEPIKICHHAS BBITUCKOW CO CUeTa MO BKIAMy (ACMO3UTY) WK C JaThl IPHOOPETCHUS TaKOTO
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cepTH(UKaTa MOATBEPKICHHON aKTOM,;

MoMeHTOM MpeKpallieHus TNpH3HAHMA [EeHHOM OyMaru sBIsieTcss Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €cIlM LIeHHast Oymara, MOJUIe)KUT y4eTy Ha cueTe IO - Jara CIHCaHHs LIEeHHOH Oymaru
co cyeTa Jieno, oTkpeiToro Ympasisoomend komnanuu J1.Y. [IM® B CrnennanuzupoBanHoM [lenosutapum,
MOATBEPXKICHHAS! COOTBETCTBYIOIECH BBIMHCKOMN 110 CUETY JIETIO;

- €CII JOKyMCHTapHbIE IIEHHbIE OyMmMarm He TOAJEeXaT YdYeTy Ha cdeTax Jemo (3a
HCKIIFOYCHUEM JETIO3UTHBIX CepTH(HUKATOB) - ¢ JaThl mepenadn neHHoi Oymaru [TU®, onpenencHHON B
COOTBETCTBHH C yCIOBHSIMHU JIOTOBOPA U NMTOATBEPKACHHOW aKTOM IIpHUeMa-Tiepeadn IEHHBIX Oymar;

- M0 JETO3WUTHBIM cepTh(UKaTaM - JaTra CHHCAaHUSA C BKJIAAa (AEmo3WTa) IEHEKHBIX
CPEeACTB, MOJATBEPKACHHAS BBIMUCKOM CO CYETa MO BKJIAAY (IEMO3WTY), WM C JaThl CIHCAHHUSA TaKOTO
cepTH(UKaTa, OATBEPKACHHOMN aKTOM;

- €CIIM 110 dMUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBunmanmm - ¢ natel
3aIiCH O JIMKBUIAIWY SMHUTEHTA (IOIyYeHUs] HHPOPMAIMHU O JINKBUJIALNY YMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — Ii€Ha, OIpeNelieHHass C IOMOLIBI0 MOJeneH,
yKa3aHHBIX B pa3zene «Mo/ienu OleHKN CTOMMOCTH IEHHBIX Oymar.

CTOMMOCTB TONTOBBEIX IEHHBIX OyMmar B CiIydae HaJMYHUs MPHU3HAKOB OOECIICHEHHS M OTCYTCTBHUS
meH | ypoBHS ompenensiercsi B COOTBETCTBHH C IIOPSAKOM KOPPEKTHPOBKH, IPETYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercsi paBHod 0 (Homp), B cimydae
MIOJTHOTO TIOTAlIeH!s] HOMHHAIA B COOTBETCTBHHM C YCIIOBHSMH BBITyCKa LIEHHBIX OyMar - ¢ JaTbl HOJHOTO
MOTAIICHHS HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIIyCKa [IEHHBIX Oymar.

CrpaBe/uiMBasi CTOMMOCTh JIOJICBOM IeHHON Oymaru mpusHaetcs paBHoit 0 (Housw), B ciyuae
ounmansHorO OITyOJIMKOBaHMSI COOOLIEHHs O OAaHKPOTCTBE YMHUTEHTA LIEHHOM Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBaHUS TAKOTO COOOLICHHS 33 MCKIIOYCHHEM CIIy4aeB HAIWYUS LIEH aKTHBHOI'O
pBIHKA 10 TakMM OymaraM JH0OO OT4YeTa OLICHIIMKA, COCTABJICHHOIO Ha JaTy IOCje Hadaua Ipolecca
0aHKpOTCTBa COOTBETCTBYIOIMI TpeboBanusimM dexepanpHoro 3akona "OO0 MHBECTUIMOHHBIX (oHIaxX",
NPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3aHus Ne 3758-Y u mHacrosmmx [Ipasun
onpeznenenust CHA..

3a0/DKEHHOCTh TI0 CHENKAM C IIEHHBIMH OyMmMaraMu, 3aKIIOYE€HHBIM Ha YycloBusx T+ (mpu
HECOBIIAJICHUU JaThl IIOCTABKU LICHHBIX OyMar, OIpe/eeHHONW yCIOBUSIMU IOTOBOPA C IaTOH 3aKIFOYCHHS
JIOTOBOPA TI0 TIOKYTIKe/TIPOIake IIEHHBIX OyMar):

— B KauecTBe aKTUBa/00s3aTeNbCTBAa IPH3HAETCd B JaTy 3aKIIOUEHUS JOTroBOpa IO
npuoOpereHnio (peanu3aliy) [EHHbIX OyMar, B JaTy HalpaBlIeHHs IOATBEPKICHUS Ha ydacTHe B
KOpPHOPaTHUBHOM JICUCTBUH (akKLenT odepThl) B Ciiydyae, €Clii YCIOBUS UCTIOMHEHUs 0epThl ONpeIeeHbl U
HEM3MEHHBI JI0 JaThl UCTIOIHEHHS 0(epTh

VYca0BHS ONPEAENEHHOCTH 1 HEU3MEHHOCTH OTIPEAENIAIOTCS CIEAYIOIUM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM i oTo3Bana YK JI.Y. TN ®;
2. KonmdecTBo BBIKyTTaeMBIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MEHEHO;
3. Lena BEIKyTIa OTIpeeNieHa U He MOKET OBITh H3MEHEHaA.

— Ipekpaimaer CBOe MpHU3HAHHE B JIATy Mepexoja MpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru
MOJTBEPXKICHHAS BBIMUCKOM MO CUETY JIETI0.

CrpaBeyiMBasi CTOMMOCTb 3a/I0JDKEHHOCTH M0 CIEIKaM C [IEHHBIMU OyMaraMu, 3aKJIF0YeHHbIM Ha
ycnoBusax T+ ompexensieTcss B pa3Mepe pasHHIBI MEKAY CHPaBEIITUBOA CTOMMOCTBIO IICHHOW OyMarw,
SIBJISTIOIICHCS. MPEIMETOM CHCIKA M CYMMOW CIECIKM B BalOTe CACJIKH, NPUBEACHHOW K pPyOIIIO IO
TEKYILIEMY KypCY BaIFOTBI.

Ilpu ompeneneHnH CIPaBEJIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHENIKaM C OOJIUralusMH,
3aKJTFOYCHHBIX Ha yCIOBUSX T+, cripaBeiiuBasi CTOMMOCTh OOJUTAIIUMN, SIBJSIONINXCS TPEIMETOM CHIEIIKH, C
JaThbl 3aKJIIFOYCHHUA CIACIKMW J0 OaThbl IEPEXona IipaB COGCTBGHHOCTI/I Ha IICHHBIC 6yMaFI/I, CXKCIHCBHO
ompenensercs 6e3 yueTa HaKOILUICHHOTO KYITOHHOTO JI0X0J1a, ONPECIICHHOTO Ha JIaTy pacueTa o CHIEJKE B
COOTBETCTBHUH C YCIOBUSAMH CHCIKH FUIU MIPABHIAMH OPTaHU3aTOPa TOPTOB.

B ciayd4ae  TONOXKHUTENEHOW  Pa3HUIBL, CACTKA  MPHU3HAETCS B COCTaBe  AKTHUBOB
(mebuTopcKast 33101KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s13aTeNIbCTB (KPEeUTOPCKAs 3a/I0JDKEHHOCTD) Y
MpoJaBlia, OTPHUIATEIHHONH pPAa3HHUIBI — B pa3Mepe aOCONIOTHOTO 3HAYCHHS J3TOW pasHHUIEI B
cocTaBe 00s13aTeNbCTB (KPEAUTOPCKAS 33/I0JKCHHOCTR) Y IOKYIATEIs/B COCTaBe aKTHBOB (JeOHTOpCKas
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.

ITo moroopam mpsimoro PEITIO (mpomaBioM meHHBIX Oymar mo mepBoit dactu moroopa PEITO
SIBIIIETCS yripaBJstomnias kommanus J1.Y. ®onpga):

- Ob6s3arenpcTBa DoHA IO BO3BpATy JCHEKHBIX CPEICTB, MOIYICHHBIX MO MEPBOM 4acTH
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norosopa npsmoro PETIO;
- Lennsie Oymaru, nepenannsie @oHmIOM 1O MEpBOit yacTu gorosopa npsimoro PEIIO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHsix Oymar no poroopy PEIIO mo mepsoii
gactu PEIIO sBnsercs ynpasnsromas komnanus J[.Y. @oxpa):

- JIeONTOpCKas 3a0KEHHOCTD K MOTYYEHHIO NMEPEAAHHbBIX JEHEKHBIX CPEICTB IO MEPBOI
gactu porosopa odparxoro PEIIO.

- 00513aTeIbCTBO MO 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, IIOJydeHHBIX 110 IEPBOH 9acTH, U
pearM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 9acTH qoroBopa oopataoro PEIIO.

Kpurepun npusHaHus/IpeKpanicHue TPU3HAHMUS .

Horosop npsmoro PEIIO, 3aknroueHHbII Ha OpraHM30BaHHBIX TOPrax:

- Ha JaTy HchnoiHeHus mepBoil uactu poroBopa PEIIO, mpusHaeTcss kpeauTopckas
3aJI0JDKEHHOCTh B CyMME IMOJYYEHHBIX [JEHEXHBIX CpeACTB 1o nepBoit wactu porosopa PEIIO,
yBEJIMUEHHasT Ha CyMMy IIPOLIEHTOB, pAacCUMTaHHBIX Ha gatry onpeaenenus CUA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHCITKOI;

- Ha JaTy HWCIHOJIHEHus BTopod uyactu poroBopa PEIIO mnpoucxomuT mnpekpaiieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJTyYEHHBIX JEHEXKHBIX CPEJICTB MO MepBOil yacTu. B
Cilydae €clli MCIOJIHEHHE 00s3aTeNbCTB HE OyneT BCTPEYHBIM, MO JaTOW HCIIOJHEHHUS BTOPOW dacTH,
IpUHAMAaETCS OoJiee MO3THS U3 IBYX JaT: IIOCTAaBKU MJIH OILIATHI,

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

JoroBop obpataoro PEIIO, 3aknto4eHHbI Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WHCHojHeHus nepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoit
3aJI0JDKEHHOCTh B pa3Mepe CyMMBI JAEHEKHBIX CPEICTB, NepefaHHbIx DOHIOM MO MepBOH YacTH IOTrOBOpa
PEIIO, yBemuueHHONH Ha CyMMy IpOIICHTOB, pacCUHTaHHBIX Ha naTy ompeneneHuss CHA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- NMpU3HAHUE [EHHBIX OyMar, IONyYeHHBIX MO mepBoil wactu morosopa PEIIO, He
MPOUCXOJUT;

- Ha JaTy ucHoJiHeHus: BTOpod uyactu poroBopa PEIIO mnpoucxoauT mnpekpaunieHue
MpU3HAHUS [eOUTOPCKON 3aI0JKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha jary cnucanus co cuera JIETIO meHHbIX Oymar, OJIydeHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (Tompko B cimydae, ecid Ha MOMEHT cmmcaHus co cueta JIEIIO mneHHeIx Oymar mo caenkam
KoJimyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO), A0 MOMEHTAa HCIOJHEHHs IO BTOPOM
9acTH, Ipu3HaeTcs 06sa3arenseTBo [TV mo nprnoOpeTeHnio TakuX IEHHBIX OyMar JUIs HCIIOTHEHUS BTOPOit
gactu caenku oopatHoro PEITO.

CrpaBe/uinBas CTOMMOCTb:

CrpaBe[uiiBasi CTOMMOCTH KPEAUTOPCKOH/IeOUTOPCKOM 3aMoinkeHHOCTH 1Mo noroBopam PEIIO
OLICHHMBAETCSI B Pa3Mepe COOTBETCTBEHHO MOJIyYECHHBIX/TICPEaHHBIX JCHEXKHBIX CPE/ICTB IO NMEPBOH YacTH
noroopa PEIIO no MomeHta wucnonHeHus BTopoi uvactu poroBopa PEIIO ¢ yyeTroM mnpoueHTOB,
MOJIEKAIHNX MTOJYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu joroBopa PETIO.

Ecmu cromMocTh 1IeHHBIX Oymar 1mo BTopoil yactu morosopa PEIIO ckoppekTupoBaHa HA CyMMY
BBIIJIAT JOXOJIOB IO IIEHHBIM Oymaram, mepenaHHeM 1o goroBopy PEITO, wim cyMMy HWHBIX BBIIJIAT,
OCyIIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To  pacueT  cHOpaBemjMBOM  CTOMMOCTH
KPEAUTOPCKOM/ IEeONTOPCKO  3amoipkeHHOCcTH 1o goroBopy PEITO  ocymectBisieTcss ¢ ydeToMm
COOTBETCTBYIONTNX BBITLIAT.

CrpaBeayiiBasi CTOMMOCTh IIeHHBIX Oymar, nepenanHHbeix ®onmom mo mepBoit wactu PEIIO B
TEYeHHe IMepruoja OT AAThl MCIOJHEHHUS HepBoi dacTu gorosopa mpsmoro PEIIO mo nmaTel nCHOTHEHUS
BTOpoii uwactm porosopa PEIIO kaxnipiii pabouuii NeHb Ompenensiercsi B COOTBETCTBHU C Pa3JesioM
«Mojieny OIICHKH CTOMMOCTH LIEHHBIX OyMary.

CnpaseyiBast crouMocTh oOs3arenscTBa [IM® mo npuoOpereHMIO LEHHBIX Oymar, paHee
MOJyYeHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEITO, ompenensiercss B pasmepe CIpaBeAIMBOM CTOMMOCTH TaKHMX IEHHBIX Oymar B
COOTBETCTBHH C pazaesioM «MoeIH OIEHKH CTOMMOCTH LIEHHBIX GyMar.

CHpaBC}lHHBaﬂ CTOUMOCTD lle6I/ITOpCKOI\/’I 3aJ0JDKCHHOCTHU K MOJYYEHUIO NIEPECAAHHBIX NECHECKHBIX

CpelCTB 1Mo TepBoil dacTu goroBopa obpatHoro PEIIO koppeKTHpyeTcsi B COOTBETCTBHH C IMOPSIKOM,
ykazaHHbIM B [Ipunoxxennu 4 Hactosniux [IpaBur.
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Mopesn OLeHKH CTOMMOCTH IEHHBIX OyMar.

J1nst OLIeHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIb3YIOTCSI HCXO/IHBIE JaHHbIC YPOBHS
1, 2 u 3. Ilpu sTOM HauOONBIIMI NPHUOPUTET OTHACTCS LICHOBHIM KOTUPOBKAM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBIHKOB (MCXOJIHBIE JaHHbIE YPOBHS 1) M HaMMEHBIUIUH NPHUOPUTET - HEHAOIIOJAeMbIM
WCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br16op yMecTHBIX METOAOB W MOZEJICH ONpEICIICHHS CIIPABEIMBOI CTOMMOCTH IICHHBIX OyMar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX JUIS OTIPENENICHUS CIIPABEINBOI CTOMMOCTH, 3aBHCUT OT
JICHCTBYIOIINX OTPaHMYEHUA Ha pacIOpsHKCHHE MEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHX pPBIHKAX.
CronMOCTh TEHHBIX OyMmar OIHOTO BHAAa WM OJHOTO W TOTO € BBIMYCKa HAUICKHUT OIPENENATH C
WCIIONIB30BAaHUEM OTJIMYAIONINXCS (Pa3HBIX) METOMOB OIPENENCHUS CTOMMOCTH M WCTOYHHKOB IAHHBIX,
KOTOpBIE HaubojJiee YMECTHBl B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KPHUTEPUEB, OTPaXKarolIUX
CIIOCOOHOCTH PacropsiKaThesl IIEHHBIMU Oymaramu. K TakuM KpuUTEepHsSM MOTYT OTHOCHUTBHCS, B TOM YHCIIE
MECTO XpaHEHHs IIEHHOH Oymaru; AeHCTBYIOUIME OrpaHWYHTESIbHBIE MEpbHI, BBEJCHHbIC B OTHOIICHHH
BJIajieJblia IEHHBIX OyMar (MHOTO JIMLA, OCYLIECTBIISIONIETO MIpaBa 1o HeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opraHuzanuu), B KOTOPOM (KOTOpPOW) YYUTHIBAIOTCS INpaBa Biajeiblla IEHHBIX Oymar, COCTaBIISFOLINX
umymectso [IM®; moctymHOCTh OMpx M (WIM) TOPTOBBIX IUIOIIAAOK Ui OpOKEpOB, C KOTOPBIMU
3axmodeHbl YK JI.Y. [TN® cooTBETCTBYOMINE TOTOBOPHI (COTIIAIICHHS).

- AKTUBHBIM PBHIHKOM ISl IICHHBIX OyMar, MOMYIIEHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke Tmpu3HaeTcs OOCTymHas W HaOmromaemas OupikeBas IDIONIagKa B CIydae
OJTHOBPEMEHHOTO COONIONCHHS HIDKEIICPEUHCICHHBIX YCIIOBUM: IIEHHas OyMmara JOMyIIeHa K TopraMm Ha
POCCHIICKOH HITN HHOCTpaHHOU Oupike, mpuBeaeHHO B [Ipunoxennn §;

- HaJIM4UA [EeHB! (KOTUPOBKH) 1 YpOBHS Ha ATy OMNpeNeNIeHHUs CIpaBeIMBOIl CTOMMOCTU
(B ciyuae, eciu Ha BCeX JOCTYIHBIX M HaOJIFOJaeMbIX OMPIKEBBIX ILIONIAKaX ObLI HETOPTOBBIA JCHH Ha
naty omnpeneneHust CHA — aHanu3upyrOTCs AaHHBIE NOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IUIOIIAJKaX,
MPE/IIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS M AHAJINU3UPYIOTCS CYIIECTBEHHBIE
HaOJoaeMble COOBITUSI B OTHOIICHWM MUTEHTA MJIM PBhIHKA B IEJIOM, KOTOPBIC NMPOM30ILIM C MOMEHTa
MOCJIE/THETO TOPrOBOIO THS U KOTOPbIE MOIJIH ObI IOBJIEYb U3MEHEHUE OLICHKU:

l. B cmy4ae HanW4us TPU3HAKOB OOECIIEHCHHS CTOMMOCTH ONpEAEISICTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, TIPEIyCMOTpEeHHBIM [Ipunosxxenuem 4,

2. B ciTydae M3MECHEHUS KIIFOYCBON CTaBKH PacdeT CTOMMOCTH OCYIISCTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a manneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI?) mo0bIM JOCTYIHBIM METOJOM PAcyeTa, a B ClIyyae ee OTCYTCTBHUS Ha
JaTy OIEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABIIOMICH KOMITAHUM TI0 MOJICIH
KOPPEKTHPOBKU IIEHBI HPENbIIYIIEro TOproporo aHs. Vicrounukom uHpopMaimu sBisiercsi cadT banka
Poccuu u JIenra HoBOCTEH

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

- COBOKYIHBIH 00BeM chenok 3a mocienaue 10 toproseix aueil mpessicun 500 000
(ITatbcoT THICAY) pyOIIeH (MM COOTBETCTBYIONIUM pyOIeBbIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeIeNIeHUs] aKTHBHOTO PHIHKA, €CIIH 00BEM CIIEJIOK OIpe/eNiecH B HHOCTPAaHHOU BaIOTe).

- Hammane HeHyneBoro o0bseMa TOProB Ha AAaTy OICHKH.

B ciyuae, eciin eHHas Oymara TOpryeTcs Ha pOCCHICKON OMp)Ke B OCHOBHOM PEXKHAME TOPTOB C
pacdeTaMu B PyOJsX W B WHOCTPAHHOH BANIOTE W TAKWE PEKUMBI TOPTOB JOCTYITHBI JUIS COBEPIICHUS
caenok 3a cueT umymectBa [IM®, To COBOKYIMHBIH 00BEM CIEIOK OIpeneNsieTcs Mo odmeMy o0beMy
TOPrOB C pacdeTaMy B pyOJIsIX U B HHOCTPAHHOM BaJIIOTE.

B cnydae, ecnmu Ha nmaty ompeneneHuss CUA HETOPTOBBIM A€Hb ObUT Ha OJHOW WJIM HECKOJIBKUX

JIOCTYIIHBIX ¥ HaOMIOJaeMbIX OHMPIKEBBIX IUIOMIAJKaX, AHATU3UPYIOTCS JMJaHHBIE TeX MJOCTYIHBIX H
Ha0Jro1aeMBIX OMPIKEBBIX IUIOMIAI0K, HA KOTOPBIX OCYIIECTBILUINCH TOPTH Ha Aaty omnpexaencHus CHA.
Kputepuii o xonmuecTBe cIeOK IPUMEHSETCS B CIIydae, €CJIM Ha BCEX JOCTYIHBIX HAOII0IaeMbIX PBIHKAX,
Ha KOTOPBIX TOpryeTcs IleHHas Oymara, B JOCTYIHBIX HCTOYHHKAaX HWH(GOpPMAIMM eCTh JaHHBIE O
KOJIMYECTBE CJEJOK. B OTCYyTCTBMM KpHUTEpHsS O KOJIMUECTBE CHEJIOK XOTS Obl HAa OIHOM JOCTYITHOM
HaOJII01aeMOM pBIHKE JUISl ONPEAEIEHHs] aKTHBHOTO PhIHKA NPUMEHSETCS TOJBKO KPUTEPUIl COBOKYITHOTO
oObema czenok 3a nocieauue 10 TOproBeIx qHEH, KOTOpHIH moikeH npesbimiate 3 000 000 pybned (nm
COOTBETCTBYIOIINI pyOJeBbll SKBUBalNeHT 1o Kypcy banka Poccum Ha nary omnpesneneHus akKTHBHOTO
poiaka (nary onpenenenust CHA), eciu 00beM CAEIOK ONpe/ielieH B HHOCTPAHHOH BallloTe).
B ciyuae, ecnu meHHas Oymara TOpryeTrcss Ha POCCHHCKONH OWp)XKe B OCHOBHOM pEXHME TOProB C
pacdeTaMn B pPyOJsiX W B WHOCTPAHHOH BAJIIOTE M TAaKHE PEKUMBI TOPTOB JOCTYIHBI JUIS COBEPIICHUS
caenok 3a cuet umymiectBa [IM®, To COBOKYIHBIN 00BEM CACIOK U KOJIMIECTBO CHIEJIOK OMPEIEIISIETCS 10
001emMy 06beMy TOPTOB C pacueTaMy B pyOJIsiX U B MHOCTPAHHOW BaJIIOTE.

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOT0 BHJA ICHHBIX OyMar.
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OnpezneneHyue aKTUBHOTO PBIHKA OCYLIECTBISIETCA C YYETOM TOrO, YTO BO3MOXKHOCTb HCIIOJIB30BaHUS
JIAaHHBIX TIOCJIEJHEr0 TOPrOBOrO JHS HA TOPIOBBIX IUIOIIAJKaX HE NPUMEHAETCS B clydae, Korjaa
HETOPrOBbIA JeHb (MM OTCYTCTBHE TOPrOB Ha (POHIOBOM DBHIHKE) CBSI3aH C NPHOCTAHOBKOH TOProB IO
peumiennro banka Poccuu, npHOCTaHOBKOH TOProB B cCilydae JOCTIDKEHHUS YCTaHOBICHHBIX OUpiKei
MOPOTOBBIX 3HAYEHHH WMJIM MHBIMU COOBITHSIMH (COTJIACHO MOTHBHUPOBAHHOMY CYKACHHIO YIIPaBIISIOICH
KOMITaHHH), CIIOCOOHBIMH CYIIECTBEHHO IOBJIMSATH HAa HM3MEHEHHE CIIPABEIIMBOW CTOMMOCTH B TaKOH
HETOPTOBBIM JI€Hb II0 CpPaBHEHUIO C MOCJIEAHHM TOPrOBBIM IHEM. B ciydae, eciu BO3HHKIINE
00CTOATENBCTBA MPHUBOJIAT K 3aTPYOHEHHIO (HEBO3MOXKHOCTH) OIPEAEICHHS CIIPAaBEIJIMBON CTOMMOCTH
aKTHBOB, YNpPAaBIAIOMIas KOMIIAHMS 00s3aHa TNPHOCTAHOBUTH BBIIAWY, IOTallleHUE W OOMEH
WHBECTHIMOHHBIX I1a€B ITA€BOT0 MHBECTUIIMOHHOTO (JOH/IA 110 MPUIMHAM, HE 3aBUCSIINM OT YIPaBIISIOMEH
KOMITaHHH, OC30THOCHUTEIBHO THIA ITa€BOT0 MHBECTHUIIMOHHOTO (pOHIA M HE3aBUCHMO OT (haKTHIECKOTO
NPOBEICHUs TPOLEAYp 10 BbAaue, IOTAIIEHHIO M OOMEHYy WHBECTUIIMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHHSI 00S13aHHOCTH 110 IPHOCTAHOBJICHHUIO.

ﬂJIH OICHKH CleaBel]JII/IBOﬁ CTOMMOCTH ICHHBIX 6yMar B HEJAX HACTOAIIUX IMPpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OCHOBHOII PBIHOK LIl
HEeHHBIX OymMar B IeJfX
HACTOSILMX IpaBua
onpeneaenns CHA

IMopsiaox Npu3HAHHS PHIHKA OCHOBHBIM

Ana uUeHHbIX 6ymar
POCCUNCKUX
3MUTEHTOB

(3a UCKJIlOYEeHneM
o6MraumM BHeELWWHUX
06/1IMraLiMoHHbIX
3anmoB Poccuickom

MockoBckasa 6upxa,
AdKTUBHbIM PbIHKOM.

ecnn MockoBckass 6upxa sBnsercs

B cnyuae, ecnn MockoBckas bupxa He SBASeTCs aKTUBHbIM
PbIHKOM — poccuiickass 6upxkeBass niowagka M3 uucna
OOCTYMHbIX AKTMBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH
Hanbonbwnin 06WNIA 06bEM CAENOK MO KOSIMYECTBY LEHHbIX

depepaumnmn n

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

MeXXAyHapOAHbIX BK/IlOYas AdaTy OUEHKW, MO COCTOSSHUKO Ha KOTOpyto

KOMMaHnM) onpenenseTcss OCHOBHOM PbIHOK.
Mpn otcytcTBUM uUHpopMaumn o6 ob6beMe caenok no
KONMMYECTBY LEHHbIX byMar mcnonb3yetcsa MHpopMaums ob
obbemMe caenok B AEHEXHOM Bbipa)XXeHuu. [pu paBeHCTBE
obbeMa CAeNnoK Ha PpasfiMYHbIX TOProBbiX MJowaakax
OCHOBHbIM pbIHKOM CYMTaeTCcs Toproesas nJowagka c
HanbonblLINM KOJIMYECTBOM CAENOK 3a AAaHHbIN Nepunoa.

ansa o6nuraummn

BHELWHUX

MockoBcKas 6Hp>1<a - B CJIy4yac, €CJIM B HCHOYKEC MCCT

06/1IMraiMoHHbIX
3aumoB Poccuitickon

xpaHeHus neHHoi 6ymaru npucyrersyer HKO AO HP;

®epepaumm, NHocCTpaHHaa wnu poccuinckas 6bupxa (3a UCKI4YeHneM
AoMyLLEHHbIX K| MockoBCKOM 6MPXKM) M3 4UMC/A AKTUBHbLIX PbIHKOB, MO
Topram Ha KOTOpOW onpeAeneH Hanbonblwnii 06WNMA 06bEM CAENOK MO
OpPraHnN30BaHHbIX

TOProBbIX KOMMYecTBY UeHHbIX 6ymar 3a nocnegHme 30 (TpuauaTtb
nnowaaKax TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha

KOTOpYI OonpeaenseTcs OCHOBHOW PbIHOK, €Cnn B Lernouke
MecT XpaHeHus ueHHon 6ymarn Het HKO AO HPA.

Mpn otcyTcTBMM UMHGOpMaumun o6 obbeme caenok no
KOJIMYECTBY UeHHbIX 6ymar ucnonbsyercss mHdopmaums 06
obbeMe cpenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa caenok B BaJloTe  KOTUPOBKM
nepesoaaTca B pybnm no kypcy baHka Poccum Ha paty
onpegnenexHnsa CYA. [lpu paBeHcTBe obbeMa caenok Ha
pasfiMyHbIX TOProBbiX MaowagkaxX OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas njowaaka ¢ HambosbWMM KONMYECTBOM
CAENOK 3a AaHHbIM nepuog
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ansa o6nuraummn
BHELWHUX
06/1IMraiMoHHbIX
3anmoB Poccuickom
depepaumm, He
AONYyLWEeHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouien
KOMMNaHnn

BHebupxeBoit pbIHOK. PbIHOK ABNSIETCS HE aKTUBHbIM.

OO0mue moJIoKeHusl.

J1Jis OLICHKH CTIPaBeIUTMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIB3YIOTCS MOJACTH OIICHKH CTOUMOCTH
IICHHBIX OyMar, JUis KOTOPBIX ONPEIENICH aKTUBHBINA PHIHOK, M MOJICIU OIICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIS KOTOPBIX HE OMNpENeNeH aKTUBHBIM PBIHOK, a TakXKe€ MOJIEIM OICHKH, MO KOTOPBIM OIpeaeneH
AHAJIOTUYHBIA aKTHB.

CrpaBeuiBasi CTOMMOCTH OOJIUTANIUH OIMPEeIeTCs C YIeTOM HaKOIUIEHHOTO KYIIOHHOTO JOX0/a
Ha aary onpenenenus CHA.

Hakonnennsiit kymounsrii noxon (HKJ]) Ha omHy oOmuramuro ompenenseTcs B BAIIOTE HOMHHAIA

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

CnpaBeinBas CTOMMOCTH JOJEBBIX LEHHBIX OyMmar, BBIPaXKCHHBIX B BAJIIOTE, OTIMYHOW OT
BatOTHI onpeaescaus CHA ompesenseTces mo cleaAyoliei hopmyse:

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

CnpaBe/yinBas CTOMMOCTh JIOJNTOBBIX LIEHHBIX OyMar, BBIPD@XEHHBIX B BAJIIOTE, OTJIMYHOWH OT
BafOTHI onpeeneHns CHA ompezenseTcs Mo CleAyromei hopmye:

CcC OKPVYTJI(OKPYTJI (Konu4ecTBO ILEHHBIX OyMar * KOTHPOBKA;2) * Kypc BaJIIOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo neHubix Oymar * HKJI) * kypc BastoThl
kotupoBkH K Banmote CHA;2), rae

CC — cnpaBeutiBasi CTOMMOCTD TIaKeTa IICHHBIX OyMar B oHIe;

KoTrpoBka — 1ieHa 1ieHHO# Oymary, BeIOpaHHasi B COOTBETCTBUH C HacTosuM pasjaeiom [TICUA;

Kypc Bamotsl koTHpoBKH K Baiitore CHA — kypc (Wi Kpocc-Kypc), BHIOPaHHbIIT B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CHA,;

OKPYTJI — opmysia OKpyIJICHHUS ¢ yKa3aHUEM TOYHOCTH OKPYTJICHHsSI B KOHIIE (hOPMYJIBI.

norPAAOK OLLEHKMN CTOMMOCTWU LUEHHbIX BYMATI

LleHHblEe Mopsaok onpeaneneHusi cnpaBef/IMBov CTOMMOCTH

6ymaru
LleHHbIe -
6ymarm 1. MeToa oueHkM cnpaBeasiIMBO CTOMMOCTU LeHHbIX 6yMar,
poccuiickux AN KOTOPbIX ONpeaesifseTca akKTUBHbIA 6MPXKeBOW PbIHOK
3MUTEHTOB 3a (onpepeneHue LUeHbl HA OCHOBaAHUM UCXOAHbIX AAaHHbIX
UCKJIIOUYEeHueM 1-ro ypoBHS)
ob6anrauni .
BHELWHUX I[J'If{ OMPECACIICHNUA CHPABCIJIMBOU CTOMMOCTH, HCIHOJIB3YIOTCA HEHBI OCHOBHOI'O
06NMraumnoHHbl | PPIHKA (113 uncna aKTUBHBIX POCCUICKUX OHMpPIK), BRIOpPAHHBIE B CIEAYIOIIEM MOPSIKE
X 3aiimop | (YOBIBaHMS IPHOPHTETA):
Poccuiickoim a) T1eHa 3aKpBHITHS HA MOMEHT OKOHYAHHWSI TOPTOBOM CECCHH POCCHUCKOI
®epepauun un | Oupxu Ha nary onpenenenus CUA 1pu ycrnoBuM NOATBEPKIEHUS €€ KOPPEKTHOCTH;
LHeHHbIX 6ymar LleHa 3aKpbITHS MPU3HAETCSI KOPPEKTHOM, €CIIM PacKphITHl JaHHbIE 00 o0beme
MeXXAYyHapoAH TOProB 3a JACHb U 00beM TOPIroB HEC paBCH HYJIIO U TaKasd IICHA 3aKPbITHA HC paBHaA
bIX KOMMNaHUM1 HYJIIO.

Ecnu ueHHas 6ymara Topryetrcsi Ha pOCCUMACKOMN 6mpxe B pexmMmax
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TOproB C pacyetamm B pybnsiX M MHOCTPaAHHOWM BanTe, M Takas
6bupxxa npusHaHa aKTMBHbIM OCHOBHbIM pPbIHKOM, TO A4S Bblbopa
CnpaBensiMBON LEHbl WCMONb3YHTCA MPUOPUTETHO LIEHbI TOrO
pexuMa TOpros, Mo KOTOPOMY Ha JaTy OUEHKW onpeaeneH
Hambonbwmnii o6beM No KpuTepmaM Bbl6Opa OCHOBHOIMO PpbIHKA,
YCTaHOBMEHHbIM B HacTtosweM [punoXxeHun ansa poOCCUNCKUX
6mnprxeBbIX NNOWAA0K, 3a NCKIKOYEeHMEM MOCKOBCKON BMpPXU.

B cnyyae, ecnn HM ogHa M3 UeH NO BblIbpaHHOMY peXuMmy TOPros B
onpeaeneHHon BanTe He MOXEeT ObiTb WMCMosib30BaHa Ha AaTty
OLIEHKWN, TO NCNOJIb3YIOTCS LEeHbl Ha Ty Xe AaTy No peXxuMmy TOpros B
apyro BanwTe C 06beMOM TOpProB Mo Kputepusim Bblbopa
OCHOBHOIO pblHKa B MopsiAKe YMEHbLUEHUS.

Cnpaseanueasi CTOMMOCTb OOSITOBON LIEeHHOM 6YMaFM onpeaensaeTca
C y4eTOM HaKOMJIEHHOro KynoHHOro Aoxoga Ha AaTty onpepeneHuda
CYHA.

Ecnv Ha paty onpepeneHms CYA OTCYTCTBYIOT LEHblI aKTUBHOMO
OCHOBHOIroO pbiHKA, ANs onpeaefnieHns cnpaBeanvMBor CTOMMOCTM
LeHHOW 6yMary NpUMEHSAITCA MOAENN OLUEHKW CTOMMOCTU LEHHbIX
bymar 2-ro ypoBHS, 3@ MWCK/IIOYEHMEM Ccnyyas, Korga OTCyTCTBue
PbIHOYHbIX LeH 06yCnoBAeHO HETOProBbiM AHEM OCHOBHOIMO pblHKA.
B 3TOM cnyyae Ha gaty onpegenerus CHA gonycTMMO MCNOMb30BaTb
LEeHbl MnocfegHero TOpProBoro AHS  OCHOBHOW  Gupxu  npu
cobnogeHun  ycnoBuMin  onpeAaeneHuss  akTUBHOMO  pblHKa B
HETOProBbIN AEHb.

2. Mopenu u mMeToAabl OLEHKM cCnpaBen/iMBoM CTOMMOCTMU
LUeHHbIX 6yMar, AsiIS KOTOpbIX He onpeaensaercd aKTUBHbIN
6up)>keBOoi pPbIHOK, HO MMEIKOTCA UHbIe MPAMO UJIN KOCBEHHO
Ha6bnogaemblie AaHHblIE (onpepeneHue LleHbl (o
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-r0 YPOBHS)

2.1. CnpaseanvBasi CTOMMOCTb O6/MraumMi pocCcUMCKUX
SMUTEHTOB (3a MUCKJIlDUEeHUEeM 06siMraum BHEeLWHUX
06n1MrauMoHHbIX 3aiMoB Poccuiickoin degepauum):

2.2.1 OnpepenseTrcsa C UCNOAb30BaHNEM YKa3aHHOrMo
HMXe npuopuTeTa LEH C Yy4eTOM Hananuums
AOCTyna K YyKas3aHHbIM LUeHaM, a TaK Xxe
penieBaHTHOCTU UCXOAHbIX AAHHbIX U METOAWMK
pacueTa, NpUMeHsIEMbIX npwm pacuyete
YKa3aHHbIX LeH nocCTaBwmMKkaMm C Y4eToM
OrpaHM4YeHnin Ha pacnopsiXXeHne LeHHbIMU
6ymaramu. Cnpaseanusas CTOMMOCTb
[ONroBon UeHHON 6yMmaru onpeaenserca c
YUYEeTOM HaKOMJIEHHOro KYMOHHOro Aoxoga Ha
paty onpenenexHna CHA.

2.1.1.1. UeHa, paccuutaHHas HKO AO HP[
no MeToauKaMm, YTBEepXAEHHbIM
01.12.2017 7 nosaHee,
onpegeneHHas no Metoay 1 wnum
MeToay 2 (no ybbiBaHM0)
(https://nsddata.ru/ru/products/val
uation-center), 3a wuckA4YeHUEM
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LeH, onpegeneHHbIX no MeToauke

onpeaeneHus CcnpaBeannBom
CTOMMOCTM cy60pANHMPOBAHHbIX
obnurauun.

2.1.1.2. CpepgHss UHAMKATUBHAs ueHa,
onpeaeneHHas no mMeToamke
«Cbonds Estimation  Onshore»,
packpbiBaeMass rpynnom KOMMNaHWmn
Cbonds
(https://cbonds.ru/company/Cbond
s Estimation Onshore)

2.1.1.3. WNHAaeKkcHas ueHa, onpeaeneHHas no
MeToamke RUDIP RUS (no
NCXOAHbIM AAHHbIM, OTHOCALLMMCSH K
1 nnn 2 ypoBHIO (Mo yb6biBaHMIO)),
packpbiBaeMas WH(OPMaLMOHHO-
aHanuTnyeckmm npoayktom RuData

Price MexayHapoaHom
WHMOPMaLIMOHHOW rpynnebl
«NHTepdakc»
(https://rudata.info/aboutDB/data-
price)

B cnyyae oTCyTCTBMS pacyeTHbIX LEeH, packpblBaeMbIX
yKa3aHHbIMW Bbllle WCTOYHMKAMKU WHdoOpMaumn, B
CBSI3W C HETOProBbIM AHEM BUPX, MO MUTOram TOPro.
Ha KOTOPbIX OMpeaensitoTCsS pacyeTHble LUeHbl, ANs
uenen onpepeneHuss  cnpaBeasiIMBoOM  CTOMMOCTMU
aKTMBOB MCMONb3YeTCA LeHa, pacCYuMTaHHas no
nuToramM nocneaHero TOProBoro AHs. Takoih noaxoa
NCMonb3yeTcs B OTCYTCTBUE COBbITUI, KOTOpPbIE MOMU
CYWEeCTBEHHO MOBAMATbL Ha 3HayYeHWe pacyeTHoW
LeHbl B HeTOproBbl AeHb. B npoTuBHOM cny4yae
cnpaBeanvMBasl CTOMMOCTb OMpefensieTcs C Yy4yeToM
NCXOAHbIX A@HHbIX 3-F0 YPOBHS.

2.1.1.4. Mogenb ONEHKH s IEHHBIX Oymar, |,
HOMUHUPOBaHHBIX B pyonsx ([Ipunoxenue
2A)

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HaAcCTOSALWEM
NMyHKTe Ha gJaty onpegeneHns CHYHA 1o WHbIM
rnpuynHaM, cnpasensvBasd CTOMMOCTb ornpenensdercsa c
YYETOM UCXOAHbIX AAHHbIX 3-r0 YPOBHA.

2.1.2. Ansa onpeaeneHus cnpaBeanvMeoi CTOMMOCTU
o6nurauumim POCCUMACKMX  SMUTEHTOB,
npuo6peTeHHbIX NpU pa3MelleHnm (B ToM
yucne 3amellarwwmnx obnurauuin, onnaTta
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KOTOpPbIX npm nx pa3sMeLleHnn
ocyuwecTBnsietca espoobnuraunsmm (B TOM
yncne B cny4dae nepegaum (yCTynku) Bcex
UMY LLLECTBEHHbIX n MHbIX npas no
eBpoobnraunsaM poCCUNCKUM HPUANYECKUM
nvuam)), B OTHOWEHUM KOTOpbIX Oblna
3aKkaoyeHa caenka no  npuobperteHuto
LlEeHHbIX bymar C 3MUTEHTOM nnm
npodeccMoHanbHbiM  YYaCTHUKOM  pblHKA
LeHHbIX ©OyMar, oka3blBaloWMM 3MUTEHTY
YCNYyr1 Mo pasMEeLWeHnIo LeHHbIX 6ymar ot
CBOEro MMEeHMU, HO 3@ CYET M MO MOPYYEHULD
3MUTEHTa, 6o c nwbbiM ApyrMMm TpeTbUM
AMUOM B nepuoA C  partbl  Hadvana
pa3MmeLeHunn no AaTty OKOH4YaHus
pasMmewleHmsa (ganee - UeHHble 6ymary,
npuobpeTeHHble MpPpK pasMELLEHNN), C AaTbl
npuobpeteHns W [0 AaTbl  OKOHYaHMSA
pa3MeLlleHmns ncnonb3yeTcs LueHa
pa3sMelleHnsa (ANns 4ONrOBbIX LUEHHbIX 6yMmar —
LeHa pa3MeleHns C y4eToM HaKOMJIeHHOoro
KYNOHHOIrO  Joxofda, €ec/n  HauducreHue
KYNOHHOrO AoxoAa 3a Nepuoj pasMeLleHus
npeaycMOTPEHO YC/I0BUSIMU pPa3MeLLEHNS NN
WHbIM JOKYMEHTOM).

Onsa onpepeneHus cnpaBeasinBoM CTOMMOCTU LE€HHbIX
6ymar, npnobpeTeHHbIX Mpu pa3MeWeHnn, € AaThbl,
cnepyouwlen 3a 4aTo OKOHYAHUSA pa3MelleHusn,
MW [0 nosiBleHMs ueH 1-ro ypoBHS WAM  LEH,
onpefenieHHbIX C YY4ETOM UCXOAHbIX AAHHbIX 2-T0 Un
3-ro ypoBHS (3@ UCKJIIOYEHMEM LeHbl, onpeaenseMon
no moaenu OUEHKN  ans LeHHbIX  6ymMar,
HOMWHUPOBAHHbLIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 2A, W CNpaBeaMBON  CTOMMOCTH,
onpefeneHHOM Ha OCHOBaHMW OTYeTa OLEHLIMKA),
NMPUMEHSEMbIX ANS OUEHKM obnuraymii poCCUNCKNX
3MUTEHTOB B  COOTBETCTBUMU C HaCTOALWMMMU
Mpasunamm CHYA, HO He 6onee 10 paboumx gHenm c
AaTbl OKOHYaHMS pas3MeLleHns, MUCMoNb3yeTcs LeHa
pa3MeLlleHnsl, CKOPPEKTUPOBAHHAsA NponopLMoHanbHO
U3MEHEHUIO 3HayeHus 6e3punckoBoi CTaBKWM
AOXOAHOCTU CTpaHbl pucka Ha CpoK,
COOTBETCTBYHOLWMNIA CpPOKY A0 AaTbl MoraweHus
(ocbepTbl) ueHHON Gymaru.

B kauecTBe 6e3pMCKOBON CTAaBKN AOXOAHOCTU CTPaHbI
pycKa UCNonb3yrTCs:

1) Ona ueHHbIX 6yMar, HOMUHUPOBAHHbIX
B POCCUMICKMX pybnsx — cTaBka KpuBON 6eCKynoOHHOM
[0X0AHOCTN MockoBcKoi 6upxmnitl

2) [Nns ueHHbIX 6yMar, HOMUHUPOBAHHbIX

(1 Mcrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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B AMEpPUMKAHCKUX  Jojjapax -  CTaBka, Mo
aMepUKaHCKMM rocyAapCcTBeHHbIM obnnraunami?l

3) Ons ueHHbIX 6yMar, HOMMHUPOBAHHbIX
B €BpO - CTaBka, obnuraumsam ¢ pentmHrom AAA

EBpo30HbIL3]

Ons pacyeTta BblbMpaeTcs COOTBETCTBYHOLAA
packpbiTas cTaBkKa Ha  CpoK, MaKCUManbHO
NpUBAMXKEHHbIM K CPOKY A0 AaTtbl noraweHus (unun go
bnuxanwen patbl odepTbl, NpeaycMaTpuBatowen
noraweHue, B C/lyyae, eCiM OHa NpeaycMoTpeHa
YC/TOBUSIMU BbINYCKaA).

PacueT nponopuMoHanbHOW KOPPEKTUPOBKU LEHbI
pa3MelleHnss Ha U3MeHeHue 3HadyeHns 6e3puCcKoBON
CTaBKM [OXOAHOCTW CTpaHbl puUCKa onpeaenseTcs
cneayrowmm obpasom:

(14 Bfyp = (T — ) /365)

e = Pree = o S (7 — )y 368

PY¥, - cnpaBepgnuBasi UeHa UeHHOM 6ymarum Ha gaTty
OouUeHKun

Price — L,eHa pa3sMelleHuns ueHHon bymarm

Rfi — 6e3puckoBas CTaBka Ha g[aTy OKOHYaHUSA
pa3MeLleHns LueHHoM byMarm Ha CpoK A0 noralleHus
(ocbepThl)

Af, — 6e3puckoBas CTaBKa Ha AaTy OLEHKM Ha CpPoK
Ao noraweHus (odepThbl)

T — paTta noraweHus (odepThbl)

t — JaTa OUEeHKMU
tp — AaTa OKOHYaHMSA pa3MeLleHnsa LeHHon bymaru.

MonydyeHHaa cnpaBeAnuBas LeHa AO0SIrOBON LIeHHOWM
6ymarn c ydyetoMm koppektuposku (F¥.) okpyrnsetcs
00 ABYX 3HAKOB nocre 3ansToMn.

Cnpaseanueass CTOMMOCTb AO/IFOBOW LleHHON 6yMarm
onpeaensercd C y4eTOoM HaKOMJeHHOro KyrnoHHOro
poxopna Ha paty onpegenennsa CHYA.

C Hanbonee paHHel 13 aaT:
- [JaTa nosiBNeHMs ueH 1-ro ypoBHS WAW LeH,
onpeaeneHHbIX C YYETOM UCXOAHbIX AaHHbIX 2-
ro unn 3-ro ypoBHS (3@ WCK/IIOYEHWEM LEHbI,
onpeaenseMon nNo MoAenn OUEHKW ASA LEeHHbIX
6bymar, HOMMHMPOBAHHbLIX B  pybnsx, B

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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COOTBETCTBUMU C MpunoxxeHnem 2A, n
cnpaBensinBo CTOMMOCTW, oOnpeneneHHoOM Ha
OCHOBaHMW OTYEeTa OLEHLMKA), NPUMEHSEMbIX
AN OUeHKU obnuraumii pOCCMMCKNUX SMUTEHTOB
B COOTBETCTBMM C HacTosawmmu MNpasunamm CHA
- paTta, npuxogauwascs Ha 11 pabounii aeHb,
cneayowmin 3a 4aToOM OKOHYaHUSA pa3MeLleHuns,
cnpasensiMBass CTOMMOCTb [AOJIFOBbIX LEHHbIX 6ymar
onpegenserca B obwem nopsake B COOTBETCTBUMU C
Mpasunnamm CHA.

3. Mogenu n wMeToabl OLEHKM CnpaBeaA/IMBOM CTOMMOCTM
LUeHHbIX 6yMar, Asis KOTOpbIX OTCYTCTBYIOT Habnrogaemble
AaHHble (onpegeneHne UeHbl C WUCNOJIb3OBaHUEM
MCXOAHbIX AAHHbIX 3-ro YPOBHA)

3.1. CnpaseanuBasi CTOMMOCTb O6AMraumMii poOCCUMNCKUX
3MUTEHTOB (3a WUCKNUYeHuMeM o06/auraymim BHELWHUX
o6nuraumoHHbix 3anmoB Poccuiickon ®depepauun)
OnpepensieTca C WUCNONb30BaHMEM YKa3aHHOro Huxe
npuopmuTeTa LUEH C Yy4yeToOM Haauumsa goctyna K
YKa3aHHbIM LieHaM, a TaK Xe pefieBaHTHOCTU UCXOAHbIX
AAHHbIX M METOAMK pacyeTa, NpUMeHseMbIX Npu pacyeTte
YKa3aHHbIX LeH MOCTaBLiMKAMKN C YYETOM OrpaHuUueHui
Ha pacnopsikeHue ueHHbiMM 6ymaramu. CnpaBeanusas
CTOMMOCTb AO0JITOBOM LEeHHOW 6yMaru onpepensietcss C
y4yeTOM HaKOM/IeHHOr0 KyMNOHHOro JAoxogza Ha aaTy
onpeneneHuna CHA.

3.1.1. Llena, paccynTaHHas HKO AO HP/,
onpefeneHHas No MeToA4y 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 wn no3gHee, 3a
VUCKJTIOYEHNEM LIEH, OMpedeneHHbIX N0 MeToauKe

ornpeneneHus crnpaBensinBoii CTOUMOCTU
cybopaAnHUPOBaAHHbIX obnurauumn
(https://nsddata.ru/ru/products/valuation-
center)

3.1.2. NHoekcHaa ueHa, onpegesieHHass Mo MeToauke
RUDIP RUS (no MCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpOBHIO), packpbiBaemas

MH(OPMaLMOHHO-aHATNTUYECKNM NpoaAYKTOM
RuData Price MexayHapoaHoOW MHMOPMaUMOHHOM
rpynnbl «NHTepdakc»

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

B cny4yae OTCYyTCTBUS pacyeTHbIX LieH, pacKpbliBaeMbIX
YKa3aHHbIMMU Bblle WCTOYHMKAMKM WHGoOpMauun, B
CBSI3M C HETOProBbIM AHEeM 6upXX, MO WUTOraM TOPros
Ha KOTOpbIX ONpeaenstoTCad pacyeTHble LeHbl, ANns
uenen onpeneneHnss  CnpaBeasiMBOM  CTOMMOCTMU
aKTUMBOB WCMONb3yeTcsa LeHa, paccyMTaHHass no
nToraMm nocnefHero TOProsBoro AHs. Takoh noaxopg
NCMoIb3yeTcs B OTCYTCTBME COBbITUN, KOTOPbIE MOI/N
CYLLEeCTBEHHO TMOBAMSATb Ha 3Ha4YeHMe pacyeTHOM
LeHbl B HETOProBbin AeHb. [Mpy Hannumm CobbITUM
YKa3aHHas ueHa He NpuMeHseTcs.
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3.1.3. CnpasegnuBasi CTOMMOCTb, ONpeAesieHHas Ha
OCHOBaHMUM  OT4YeTa OUuEHLWWKa, COOTBETCTBYIOLLErO
TpeboBaHusaM depepanbHOro 3aKOHa "O6
WHBECTULMOHHBIX poHAax", NMPUHATbLIX B COOTBETCTBUN C
HUM HOPMATUBHbLIX akToB, YkasaHua N° 3758-Y wu
HacTtosawmx [Mpasun onpepenenHna CYAB cnydae, ecnu
OLEHLUMKOM ornpejeneHa cnpaBeanuBas CTOMMOCTb 6e3
y4yeTa HaKonneHHoro KYMOHHOIo aoxopaa, TO
cnpaBeanMBasl CTOMMOCTb OMpeAensieTcs C  y4yeToMm
pacyeTHOro HaKOMAEHHOro KYyMOHHOro JAoxoja Ha
KaXayto AaTy OLEHKM.

O6nuraumm
BHELIHUX
06/2IMraumMoHH
bIX 3anMoB
Poccuinckomn
depepaunn
(roBo3 Po®)

1. MeTop oueHkM cnpaBeg/IMBON CTOMMOCTU LieHHbIX 6ymMar,
AN KOTOPbIX onpeaesifseTca akKTUBHbIA 6MpPXKeBOW PbIHOK
(onpepeneHne UeHbl HA OCHOBaHUW MCXOAHbIX AAaHHbIX
1-ro ypoBHSl)

YcnoBusa M nNopsiAoK onpeaeneHns crnpaBeasvBoi LeHbl 1 ypoBHS C
yyeToMm KpUTEpPUEB, XapaKTepusyoLWnx BO3MOXHOCTb
pacrnopsiXeHus UueHHbIMKM byMaramu, npencraBfieHbl B [pUnoXeHum
3.

Oco6eHHOCTM Bbi6opa UeHbl, ecnu LeHHas 6ymara Topryercs
Ha pPOCCUMMCKOM 6Mprke B pexxmMax TOproB C pacyeramMm B
py6asix u MHOCTPaHHOM BaJiloTe:

Ecnu ueHHas 6ymara Topryetcs Ha pOCCUMIACKON Bupxe B pexumax
TOpros C pacdyetamm B pybnsix M MHOCTpaHHOW BanwTe, U Takas
6bupxxa npuaHaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
CnpaBensiMBON UEHbl WCMONb3YKTCA MPUOPUTETHO LIEHbl TOro
pexuma TOpros, MO KOTOPOMY Ha JaTy OUEHKM onpeaeneH
Hanbonbwnini obbeM no KpuTepussiM BblibOpa OCHOBHOIO PblHKA,
YCT@HOB/IEHHbIM B HacTosiweM [IpunoXeHun p[Ana WHOCTPaHHbIX
3MUTEeHTOB. B cnyvyae, ecam HM oAHa w3 uUeH nNo Bbi6paHHOMY
peXuMy TOProB B OMNpPeAesieHHOM BanTe He MOXeT 6biTb
MCNONb30BaHa Ha AaTy OLEHKW, TO UCMOMb3YHTCHA LEeHbl Ha Ty Xe
AaTy No pexwuMmy TOpros B ApYyroin BantoTe ¢ 06beMOM TOPros no
KpUTEpMsM BbIbOpa OCHOBHOIO pbiHKA B MOpsiiKe YMEHbLUEHUS.

Cnpaseanueasi CTOMMOCTb 0OSITOBON LIeHHOM GYMaFVI onpeaensaeTca
C y4€TOM HaKOMJIEHHOro KynoHHOro AoxoAa Ha AaTy onpeaeneHusa
CHA.

Ecnn Ha paTy onpeaeneHns cnpaBeasnuBol CTOMMOCTU OTCYTCTBYIOT
LeHbl OCHOBHOIO PblHKa, ansd onpeaeneHna CI'IpaBe,CI,J'II/IBOI7I
CTOMMOCTM  UEHHOW 6yMarn mMpUMEHSATCA  MOAENU  OLLEHKMU
CTOMMOCTM UeHHbIX 6yMar 2-ro ypoBHS, 3a WCK/IOYEHWEM cny4as,
Korga OTCYTCTBME PbIHOYHbIX LIEH 06YC}'IOBJ'IeH0 HETOpProBbiIM AHEM
OCHOBHOro pblHKa. B »3ToM cnyyae Ha pgaTty onpegeneHus
cnpaBensiuBon  CTOMMOCTM  AOMNYCTMMO  UCMOMb30BaTb  LEHbI
nocnegHero ToproBoro AHS OCHOBHOW BUpPXMU.

2. Mogenn n MetToAbl OLIEHKM CﬂpaBeﬂﬂMBOﬁ CTOMMOCTH
LUEHHbIX 6ymar, A8 KOTOPpbIX He onpepensercsa
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AKTUBHbIN 6MpPr>keBO PbIHOK, HO UMEIOTCS UHbIE NPAMO
UWJIn KOCBEeHHO Habniopaaemble AaHHble (onpepeneHue
LUeHbl C MCMOJIb30BaHMEM WCXOAHbIX AaHHbIX 2-ro
YPOBHSA)

YcnoBua 1 nopsaaok onpeaeneHus cnpaseisiMBoin LieHbl 2 YPOBHS C
y4yeToM KpuTtepues, XapaKTepUsyrLwmx BO3MOXHOCTb
pacnopsiXxeHuns LeHHbIMKM 6ymaramu, npeacTtaBsieHbl B [1punoXKeHumn
3 K HacTosweMy lNMpunoxeHuto.

CnpaBeanveasi CTOMMOCTb AOJIFOBOM LEeHHOM Bymaru onpeaensieTcs
C YYETOM HaKOMJIEHHOr0 KYMOHHOro AOXOoAa Ha AaTy onpefeneHus
CYA.

3. Mogenu n Metoabl OLUEHKU CripaBef/iuBoM CTOMMOCTMU
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnwpgaemble paHHble (onpegneneHMe UeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHS)

YcnoBus v nopsiaok onpeaenieHus crpaBeasiMBon LieHbl 3 YPOBHSA C
yyeToMm Kputepues, XapaKTepusyoLnx BO3MOXHOCTb
pacrnopsiXxeHus LeHHbiMn B6ymaramm, npeactasrieHbl B MNpunoxeHun
3 K HacTosweMy MpunoxeHuto.

Moaenn oueHKM CTOMMOCTU LiEHHbIX GyMar, ro KOTopbiM oripedesieH aHa/lIorMYHbIi
aKTUB (orpeaeneHne LIEHbI C YHETOM UCXOAHbIX AAHHbIX 2-r0 YpPOBHS)

LieHHble Mopsipok onpeaeneHus cnpasea/MBol CTOMMOCTHN
6ymarmn
LleHHan . o
6ymara [nsa onpeneneHna cnpaBeasiMBON CTOMMOCTM LeHHON 6ymaru
aBnsercs ncrnonb3yercsd  LeHa BbiMycka (aHanorn4yHoro akrtmea), o
ponosiHuTenbH | OTHOLUEHWIO K KOTOpOMY JAaHHbIN BbIMYyCK aBnaeTcs

biM BbINMYCKOM

[ONOSIHUTENbHBIM, OnpeaeneHHas, Ha party onpegenedunsa CHA B
COOTBETCTBUM C MOAENSAMU OLEHKW CTOMMOCTWU LEeHHbIX 6ymar, ans
KOTOpbIX OnpefeneH aKTUBHbIN pbIHOK (MCXOAHblE AaHHble YPOBHS
2).

CnpaBennmeas CTOMMOCTb OMpefensieTcs CorsiacHo 3TOMY Mopsaaky
A0 BO3HUKHOBEHUA CI'IpaBe,U,}'IVIBOVI CTOMMOCTM LE€HHOM GYMaFM,
ABNAOLWENCS AONOAHUTENbHbBIM BbIMYCKOM.

LleHHasn » .

6ymara Ona onpepeneHus cnpaBeasiMBOM CTOMMOCTM LeEeHHoW 6ymarm,
14 9} (v}

nonyuyeHHas B | MCMOJIb3YyeTCs LieHa UCXOAHOW LieHHOM 6ymarun, onpegeneHHas Ha

pesynbraTte paty onpegeneHuna CYA B COOTBETCTBMM C MOAENSMU  OLLEHKU

KOHBepTauum B | CTOMMOCTM UEeHHbIX 6yMar, Ans KOTopbiX onpeaeneH aKTUBHbIN

Hee APYro# | pbIHOK, CKOPPEKTMPOBaHHas C y4eToM KoadduLMeHTa KOHBEPTaL MK

LeHHoNn (ncxogHblie gaHHble YpoBHSA 2).

6ymarmn
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(ncxopHoi Ecnn HEBO3MOXHO onpeaennTb B COOTBETCTBMU C MOAENAMU OLLEHKMU
LIeHHO# CTOMMOCTM LUEHHbIX 6yMar, pAns KOTopbiX onpeaeneH aKTUBHbIN
Gymarn) PbIHOK LleHY UCXOAHOM LEeHHOW 6yMaru Ha aaTy onpeaeneHns CUYA,
NCNONb3yeTcs CnpasensinBas CTOMMOCTb UCXOAHOM LieHHOoM 6ymaru,
onpegeneHHas Ha pAaTy KOHBepTauuu, CKOppeKTUpoBaHHas C
yyeToM koadpduumeHta KoHBepTaumm (UCxoaHble AaHHbie YpPOBHS
2).

CnpaBeanuBasi CTOMMOCTb ONpeaensieTcsa CoriacHoO 3TOMY NopsiaKy
Ha gaTy koHBepTauuu. Co cneaytowen aatbl NpuUMeHsieTca obwni
NOpsIAOK OLIEHKMN.

e CnpaBegnvBoi CTOMMOCTbIO  obsmraumii  HOBOro  BbINyCKa,
NPU3HaHHbIX B pe3ysbTaTe KOHBEpTaLMM B HUX KOHBEPTUPYEMBbIX
NCXOAHbIX LEHHbIX bymar, sBNseTcs crnpaseasvBass CTOMMOCTb
KOHBEPTMPOBAHHbLIX LEHHbIX OyMar, AeneHHass Ha KOJM4ecTBO
obnurauuin, B KOTOpOE KOHBEpPTMpOBaHa OAHA KOHBepTMpyeMas
LeHHas bymara.

e CnpaBennvBoi  CTOMMOCTbIO  obnmraumii  HOBOro  BbINyCKa,
NPU3HaHHbLIX B pe3ynbTaTe KOHBEPTAUUM B HUX WNCXOAHbIX
obnvrauuMn npwm peopraHuMsaunmm 3MUTEHTa Takux obnurauui,
ABNSAeTCs cyMMa 3Ha4YeHumn cnpasensinBon CTOMMOCTb
KOHBEpPTMpPOBaHHbIX obnuraunii 6e3 yyeta HKA n 3HadeHne HKA
no ob6samnraunm HOBOrro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBMU C
3MUCCUOHHbIMM AOKYMEHTAM Ha AATy OLEHKMU.

6. Ilpu3Hanme W  oOleHKa OHMPKeBbIX TMPOM3BOAHBIX  (PMHAHCOBBIX

HHCTPYMEHTOB

IlepBoHayaibHOE IPU3HAHUE U NIPEKPALICHHE IPU3HAHUS

bupyxeBoii poW3BOHBIN (UHAHCOBBI MHCTPYMEHT NMPHU3HAETCS B JaTy OTPAXKEHUs] OPOKEpOM
NpHOOpPETEeHNs/PeaTn3alul COOTBETCTBYIOIIETO CPOUHOTO KOHTPAKTa Ha OHpIKe.

Ipexpamenue Npu3HaHus1 OUPXKEBOTO MPOM3BOAHOTO (PMHAHCOBOTO HHCTPYMEHTA IIPOUCXO/IHT:

- B CJIy4ae MCHOJIHEHUS KOHTPAKTA;

- B pe3ylibTaTe BO3HMKHOBEHHS BCTPEUHBIX OOS3aTENLCTB 10 KOHTPAKTY C TaKOW e
crnierduKayei, T.e. 3aKIF0UeHIEe 0QCETHOM CIENKH;

- IpeKpalieHne 00s3aTeNbCcTB MO KOHTPAKTy 110 HHBIM OCHOBAaHMSM, YKa3aHHBIM B
MpaBUIax KIUPUHTA, B YCTAHOBICHHOM MMM HOPSIIKE.

O1eHKa CTOMMOCTH NPOU3BOTHOT0 (PMHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SIBISIETCSl OMpiKa, HA KOTOPOM
®DOHI0M OBLIT 3aKJIFOYCH COOTBETCTBYIONINI KOHTPAKT.

CHpaBe}lHHBOﬁ CTOMMOCTBIO IPOU3BOJHOIO q)I/IHaHCOBOFO HUHCTPYMEHTA ABJIICTCA €TI0 IOCICAHAA
pacdeTHas IieHa (TeopeTHUecKas IieHa), ompejenseMas Oupxeil, Ha KoTopod DOHIAOM OBLT 3aKITIOYCH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciryuae, ecny KOHTPAKT SBJISIETCS MapKUpyeMbiM M (DOHIOM Ha JaTy OLIEHKH OTPaKEHBI BCE
pacueThl M0 BapUANMOHHOW MapiKe, CIpaBeIUBasi CTOMMOCTh IIPOU3BOJAHOTO (DUHAHCOBOTO MHCTPYMEHTA
paBHa HYJIIO.

7. Tlpu3HaHue U OllEHKA N1eOMTOPCKOM 3210/ I>KEHHOCTH U MPeIoNJIaT
IlepBoHayajbHOe MNpPU3HAHHE W TMpeKpalleHHe TMPH3HAHUSA, OLEHKa 1e0NTOopCKoii
32/10JI5KEHHOCTH .

Ecimm B pesymbrate coBepumieHHS caeiaok ¢ umymectBoM IIM® Bo3HmkaeT neOuTopckas
3aJI0JUKEHHOCTb, W, COTJIACHO YCIIOBHMSAM CJIENKHM, HE ONpeJelieHa KOHKPETHas JaTa €€ IOrallleHHs, HO
YKa3aH HpeneanHﬁ CPOK, B TCHCHUEC KOTOPOTO TakKas 3aJJODKECHHOCTH HOJIXKHA OBITh norameHa, To JJiA
ONpENEeNEeHUs] CHPaBeANMBOM CTOMMOCTH CpPOK IIOTAlleHHMs TaKOM 3al0JDKEHHOCTH NPUHUMAETCS
MaKCHMaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO KCIIEPTHOTO (MOTHBUPOBAHHOIO) CYXKJICHHS YIIPABIISIOIEH
KOMaHUM 00 MHBIX CPOKax IOTaIlCHUs TAKOH JeOUTOPCKOH 33/10JDKEHHOCTH.

Ecnu ycnoBust caenku He cojep)kaT KOHKPETHOM JaThl MoranieHus Ae0UTOPCKOH 3a/10>KEHHOCTH
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U OTCYTCTBYET MpEAEIbHbII CPOK MOramieHusi, TO AN Lened OnpeAeleHHs CIpaBeIIMBON CTOUMOCTHU
TaKOW CPOK JOJDKEH OBITh yCTaHOBJICH HA OCHOBAaHMH OOOCHOBAHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOIO)
CYXJIEHUS YIPaBIIIONeil KOMIaHUU.

IIpu ompeneneHuu cpoka MOTAaIIeHUs JEOUTOPCKON 3aJ0JKEHHOCTH B CIIydae €ClIM CpOK,
YCTaHOBJICHHBIH ~ YCJIIOBHUSIMH CHEJNKHM HPUXOJUTCS Ha  Ipa3HUYHBIH/HEepaOOUYHii/BEIXOMHON  JICHb,
VYopaiusromass KOMIIaHHS PYKOBOACTBYETCS TMOJOXEHHAMH cTath 193 I'pakmanckoro koxmekca
Poccuiickoit @enepanui, a UMEHHO THEM OKOHYAHHS CPOKA CUMUTACTCS ONIKAMIINA CIEeIyIONMNi 3a HUM
pabounii eHp (B OTHOLICHUH TIEPEHOCA B CBS3M C MPa3IHUYHBIMU/HEPAOOUINMHU IHSAMH TOJIBKO B CIydae,
ecyn onmyOnmkoBaH [Ipon3BOICTBEHHBIN KaleHIAPh HA COOTBETCTBYIOLIHIA TO).

Jeburopckas 3a/I0JDKCHHOCTh [0 HPOLCHTHOMY (KYIOHHOMY) JIOXOAY IO JOJTOBBIM IICHHBIM
Oymaram, J1eOMTOpPCKast 33J0JDKEHHOCTh IO YaCTUYHOMY/IIOJHOMY IOTANICHUIO SMHUTEHTOM OCHOBHOTO
JOJIra 1O JIONTOBBIM IICHHBIM OymMaraM OpU3HaeTcst:

- st 1ebuTopCKOoi 3a70/KEHHOCTH 1O MPOLIEHTHOMY (KYITOHHOMY) JI0XOAY TI0 J0JITOBBIM
LIEHHBIM Oymaram - JjaTa HacTYIJIGHUsI Hayajla CpOKa MCIOJIHEHHMsI 00s3aTeIbCTBA 0 BHIIJIATE KYyIIOHHOTO
J0Xo/1a (1aTa OKOHYaHMsI KYIIOHHOTO [IEPHO/Ia) B COOTBETCTBHU C YCIIOBHSIMH BBIITyCKa LIEHHOW OyMaru.

- Jns neGUTOpCKOi 3aJ0JKEHHOCTH 110 YaCTUYHOMY/IIOJHOMY MOTAIIEHHI0 3MUTEHTOM
OCHOBHOTO JI0JITA TI0 JOJITOBBIM IIEHHBIM OymaraM — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kpurepuu npekpalieHus Mpu3HaHUs:

- Jlata ucrionHeHUs 00s3aTEILCTB 3MUTEHTOM, TTOATBEP)KICHHAs OAHKOBCKOW BBITMCKOHN C
pacdeTHOTO c4era ynpasistomei kommanun J1.Y. [IN® wim otyerom 6pokepa [TUD;

- Jlatra nukBHmanmuu SMuUTeHTa, corjacHo Beimucke u3 EIPIOJI (wnin Bemmucku u3
COOTBETCTBYIOILETO YIIOJHOMOYEHHOTO OpraHa HHOCTPAaHHOT'O OCY1apCTBa).

CrpaBeyiiBasi CTOUMOCTD!

OrieHKa crpaBeJIMBON CTOMMOCTH AEOMTOPCKOM 3310J’KEHHOCTH O MPOLEHTHOMY (KYNOHHOMY)
JIOXOJY TIO IOJITOBBIM IIEHHBIM OyMaram ompezesnseTcs B CIeAYIOIeM IopsIke:

a) B pa3Mepe, ONpeIeICHHOM Ha JaTy HACTYIUICHNS CPOKA UCIIOJIHEHHS COOTBETCTBYIOIIETO
00s13aTeNnbCTBa (aTy MCTEUCHUSI KYNOHHOTO IIEPHOJa) B COOTBETCTBHH C YCIOBHSAMH BBITYyCKAa LEHHOU
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS yKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYIUIEHHs HanOoJiee paHHeH U3 Jar:

- ucreuennss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0si3arenbcTBa poccHiickuM AmuTeHTOM, 10 ([ecarb) paGoumx aHeil ¢ JaThl HACTYIUIGHHSI CpOKa
HCTIOJIHEHHS 003aTeIbCTBA HHOCTPAHHBIM AIMHUTEHTOM;

- BO3HHKHOBEHHS UHBIX coOBITHI o 00eCIIeHEeHHIO.

b) B cooTBeTcTBUY C TOPAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennu 4 — ¢
HanOoJiee paHHeH U3 1aT, yKa3aHHOM B MII.a.

OueHka CHpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH 110 YaCTHYHOMY/TIOIHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJITa IO JIOJTOBBIM IIEHHBIM Oymaram OIpeJeNnseTcsl B CIeIyIoIeM
HOpSJIKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HaCTYIUIEHHUsS CPOKa UCIIOJHEHUS] COOTBETCTBYIOIETO
00513aTeIbCTBA B COOTBETCTBHHM C YCIIOBUSIMH BBIITYCKa IIEHHOI OyMaru, W MCXOJsl U3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanbolee paHHeH U3
JatT:

- ucredenuss 7 (Cemb) paboumx JHEH ¢ JAaThl HACTYIJICHWS CpPOKA HWCTIOTHEHUS
o0s3aTenbCTBA poccHiickuM dMuTeHTOM, 10 (mecats) paboumx mHEH C [OaThl HACTYIDIGHHS CpOKa
WCIIOJTHEHHS 0053aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHHS HHBIX COOBITHH 1O 00ECIIEHEHNUIO;

b) B cooTBercTBUM ¢ MOpsIIKOM, YKa3aHHBIM B myHKTe 2 pazaena |l u B [Tpunoxxennu 4 — ¢
HanOosee paHHel U3 JaT, yKa3aHHOH B MIL.a.

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 330JKEHHOCTH 10 MPOLIEHTHOMY (KyIIOHHOMY) JOXOY,
YaCTHYHOMY/IIOJIHOMY TIOTAIICHHIO SMUTEHTOM OCHOBHOI'O JIOATa 110 JOJNTOBBIM ILIEHHBIM Oymaram
npusHaetcs pasHod 0 (Hoump), B ciyyae oduimaabHOrO OmMyOJIMKOBaHHUS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIICHWH SMHUTEHTa (JIUIa, 00s3aHHOTO IO IEHHOI Oymare) - ¢ AaThl O(UIMAIBFHOTO OITYOJMKOBAHUS
Takoro cooOmeHus. Takoi MOPSIOK MPUMEHSETCS K 0053aTeIHCTBAM 32 CIEAYIOMUMHU UCKITIOYSHISIMHE:

- 3a MCKJIIOYEHHEM JI0JIra, OLIEHUBAEMOI0 OIICHIIUKOM, O0ECIIeYeHHOTO TOPIYeMbIMH LIEHHBIMHU
Oymaramu, OIIMOHHBIM COTJAIIEHHEM, CTPaXOBKOW JHOO MOPYYHTENBCTBOM TpeTbux nuil. OreHka
00€CTIEYeHHOTO I0JITa MPOBOIUTCS C YIETOM CPOKOB M BO3MOXXHOCTH ITOJTYUCHHS BBITUIAT IPH Peajli3aun
obecriedeHUsT HA OCHOBE OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKIEHHUS Y IIPaBIISIONICH
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KOMITaHHH;

- 33 MCKIIIOUYCHHMEM CIIy4aeB, KOI/ia y JAHHOro TpeOoBaHuWs (BBINYyCKa LIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOTO pblHKa (1 ypOBHS OIEHKH) JMOO HMEeTCs OTYeT OlEHIIUKa,
COCTaBJICHHBIN He paHee 6 MecsaueB 10 AaThl onleHkH CYA, 1o cOCTOSIHMIO Ha JaTy Hadaja MpOLEHypbI
OaHKpOTCTBa WM No3aHee. [Ipyu HCob30BaHUM OTYETa OLEHIIMKA NPH TOSABICHUN HOBOW MH(OpMAaLUK O
CHIKEHUH BO3MOXKHOCTH BOCTPeOOBAHUS 3aJOIDKEHHOCTH WM CHIDKEHUHN OLICHKH MOTEHIIHATIBHBIX CYMM K
MOyYCHHIO YNpPAaBISIONiass KOMIIAHUS JOJDKHA B CPOK He Oosee 2 Henmelb MOITYYHTh HOBBIM OTYET
OLICHIITNKA JINOO MPUHSITH CTONMOCTD 33/10JDKEHHOCTH PABHOW HYIIIO.

Jebutopckas 3a10HKEHHOCTh O MPOIEHTHOMY JOXOAY HO JICHEe)KHBIM CPEICTBaM Ha CUeTax, B
TOM 4HcJIe N0 MUHUMAIbHBIM HECHMKAEMBIM OCTaTKaM:

Kpurepuu npusHaHus:

- Jara Havana o0s3aTEIbCTBA COTIACHO YCIOBHSIM JOT0OBOPA/COTIIAIIEHHS O MPOLEHTHOM
JIOXOJIe II0 JEHEXKHBIM CPEACTBAM Ha cyeTax ynpasiitromeid komnanuu [1.Y. I[INO

Kpurepuu npekpaieHus NpU3HaHUs:

- Jata oOkoHUaHHA O0O0s3aTEIBCTBA COTJIACHO YCJIOBHAM JOTOBOPA/COTITAIICHHS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cuerax ynpasisitowied komnanuu 1.Y. [TNO;

- Jara mepeycTynku mpaBa TpeOOBaHHUS O BHIIDIATE BKJIAZa M HAUYMCICHHBIX IPOIICHTOB Ha
OCHOBaHUU JI0TOBOPA;

- Hara pemenust banka Poccum 00 oT3bIBe mumeH3un OaHKa, (JCHEXHBIE CpPEICTBa
MEPEXOAT B CTATyC MpoUeii eOUTOPCKOH 3aT0JKCHHOCTH);

- Jara nukBuanuu OaHKa COIVIACHO MH(OPMAIMHU, PACKPBITOH B OQHIHMAILHOM
JIOCTYITHOM UCTOYHHUKE (B ToM uuncie 3amucu B ET'PYOJI o nukBumariu 6anka).

CnpagBeinBasi CTOUMOCTB JICOMTOPCKOIT 3a/I0JDKEHHOCTH MO MIPOLIEHTHOMY JIOXOy IO JEHEKHBIM
cpeAacTBaM Ha cyertax ynpasistouied komnanuu [.Y. IIM® onpenenserca B CyMMe HayMCIEHHBIX
COIJIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS MPOLIEHTOB HA CYMMY HECHMIKaeMOT'0 OCTaTKa - B Clly4ae, eCiu
YCIIOBHS HAUMCIJIEHUS NPOLIEHTOB MO3BOJIAIOT PACCUUTATh UX pa3Mep Ha naty onpeaenerus CHA.

CrpaBeuiiBasi CTOMMOCTh AEOHTOPCKOH 3aI0JKEHHOCTH IO MPOIEHTHOMY JIOXOIY I10 JCHEKHBIM
CpelcTBaM Ha cueTax, B TOM YHUCIE [0 MHHUMAJbHBIM HECHHKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B yHKTe 2 pazzaena 1l u B [lpunoxenun 4 nacrosimux Ilpasui.

Ipouast nebuTopckas 3a10KEHHOCTD!
- JlebuTtopckas 3aJ0DKEHHOCTb, BO3HHUKINAs B pE3ylIbTaTe COBEPINEHHS CHAEIOK C
umymectsoM I[TN®, o koTopeIM HacTynuiIa HanOoJIee paHHAS AaTa pacuyeToB;
- ABaHCBHI, BbIJJTaHHBIE 32 cueT umymectsa [ITND
- Jleburopckas 3aJ0JPKEHHOCTh yIpaBiisitoleid kommanuu nepen [TND;
- JlebuTopckas 3a10JKEHHOCTh, BO3HHUKINAS IO TOTOBOPAM C ayAUTOPCKON OpraHu3aIiiei,
OLICHIIMKOM, CIIELUAJIU3UPOBAHHBIM JEIIO3UTAPUEM, PETUCTPATOPOM, yKa3aHHbIMU B npaBuiax Y I[TN®;
- Jleburopckast 3aJOJDKEHHOCTh IO Hajoram, cOopaM, MOIUIMHAM B OIOJDKETHI BCEX
YpOBHEH;
- Jleburopckas 3a10JDKEHHOCTB 110 BO3MEIIEHHIO CyMMBbI HaJloroB u3 O0ropkera PO;
- Jleburopckas 3a/10JDKEHHOCTS 110 CyIEOHBIM PEIICHHSM;
— Jlebutopckast 3a70JKEHHOCTh, BO3HHMKINIAS B PE3yJbTaTe Iepefadyn eBpooOiauranuii B
OIIIaTy 3aMeIAloINX OOJIMTaliil MPH X pa3MeNIeHnH (B TOM YHCIE B Clydae rmepeaadn
(ycTynku) BceX HMYIIECTBEHHBIX M HWHBIX IIpaB IO E€BPOOOJMTAIUSAM POCCHHCKUAM
IOPUINIECKHM JIUIAM);
- IIpogas neGuropckas 3aT0KEHHOCTb.
Kpurepuu npusHanus:
- st neGUTOpCKOH 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromxkera PO —
nara npuasatus HJAC mo paboTram u yciryram K BBIYETY;
- st neOuTopckoit 3a/10JDKEHHOCTH 110 CYAEOHBIM PEHICHHSIM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O pelICHUs;
— JleOutopckast 3aJOJDKEHHOCTh, BO3HHUKIIAS B pe3yibTaTe Iepenadn (YCTYIIKH) BceX
MMYIIECTBEHHBIX M MHBIX TIPaB 10 €BPOOOIMIallUsIM POCCUIICKUM IOPHIMYECKHUM JIMIAM B
OIIaTy 3aMEIAIOMX OOJNWTaluii TpH WX pa3sMENIeHWH — Jara YCTYNKH BCEX
MMYIIECTBEHHBIX M HWHBIX IPaB II0 €BPOOOIHTanusSM B COOTBETCTBHHM C IOTOBOPOM
YCTYnKH TpeOoBaHUS (WM B TOM CIydae, €Cll AOKYMEHTOM, COAEPKAIIUM YCIIOBHS
pasMenieHns IeHHBIX OyMar, MpexycMOTPEeH OJHOCTOPOHHUH akT ycrymnku mpaB (Deed
Poll of Assignment) — maTa npuHATHS YCTYNKH B COOTBETCTBHH C YCIOBHAMH
oxHocTopoHHero akta ycrynku mpas (Deed Poll of Assignment)).
- Jist ocTasibHBIX BHJOB aKTHUBOB - JlaTa Ilepeiadyl aKTUBOB (JCHEKHBIX CPEJICTB) JIMIY, B
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OTHOIICHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepun npexparieHus Ipu3HaHUsL:

st neduTOpCKO 3a0KEHHOCTH TI0 BO3MEIICHHUIO CYMMBI HAJIOTOB U3 Oropkera PO —

JlaTa UCToHeHMs 00s3aTenbeTBa nepes [ cornacHo HanoroBoMy kojaekcy PD;

JI71st oCTambHBIX BUOB aKTHBOB:

Jara ucrionmnenns o6s3atensetB nepen [1IMD, cormacHo noroBopy;

Jara nmukBHganuy KOHTpAareHTa, coriaacHo Beimmcke, m3 EI'PIOJI;

Jebutopckas 3am0KEHHOCTh, BO3HHKIIAS B pe3yibTaTe mepenaun (YCTYIKH) BCeX
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIHraisaM POCCHHCKAM IOPUIMYECKIM JIFIIaM B
OIIIaTy 3aMEUIAIOIINX OOIHUTaNi IPH UX pa3MEIICHIH:

JlaTa 3a4MCJICHMS 3aMelaronux ooauranuii Ha cuet aemo YK J1.V. [TN®;

JaTta TOJIyYeHHs] JOKYMECHTOB U YBCIOMIICHHIA, MPEIyCMOTPCHHBIX TOKYMCHTOM,
COJICpIKAIUM YCJIOBUS Pa3MCIICHHS IIEHHBIX Oymar, B Cly4ae OTKJIOHCHHS OQepThI
(ycTymka mpas 1mo eBpooOIUrausaM) SMUTCHTOM 3aMEINAOIINX OOIHraIlHii;

JlaTa TPEKpaICHHs JOTOBOpa HA MPHOOPETEHUE 3aMEIAOIINX OOIUraIuii (B TOM YHCIIe

[0 HMHBIM OCHOBAaHMSM, IPEIYCMOTPEHHBIM 3aKOHOAATeNbCTBOM Poccuiickoit deneparum).IIpodero
MpeKpaIleHns paBa TpeOOBaHMUS B COOTBETCTBHH € ACHCTBYIOIINM 3aKOHOAATEIHCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IIPETYCMOTPEHHBIM HONIOKeHNsIMH T1aBbl 26 'K P®) nim norosopom.

CnpaseuinBast CTOMMOCTB NTPOYEi 1EOMTOPCKOH 33a0KEHHOCTH OTIPEIeIIAeTCS:

B CyMMe OCTaTKa 33J0JDKEHHOCTH Ha J1aty onpeneneHus CUA:

JUTSL OTIEPALIMOHHOM IeOUTOPCKOI 3a10JKEHHOCTH,

JUIsl 1eOUTOPCKOW 3aI0JDKEHHOCTH IO Hajloram, cOopam, MOIUIMHAM B OIO/KETHI BCEX

YPOBHEH;

JUTsL TeOUTOPCKOM 3aI0JDKEHHOCTHU yTpaBJisitonnei komnanuu nepes [IM®, Bo3HuKIas B

pe3ynbTaTe HapylIeHHs PaB BJIaACIbLIEB HHBECTUIIMOHHBIX 11aeB B TEUCHUH 25 pabounx

JHEH ¢ JaThl €€ BO3HUKHOBECHUS |

JUIsl  1eOMTOPCKOM  3aJl0JKEHHOCTH, BO3HHKIIEH 10 JOroBOpaM C ayJUTOPCKOii

OpraHM3alye, OIEHIINKOM, CHCIHAIN3UPOBAHHBIM JICTIO3UTApHEM, PETHUCTPATOPOM,

ykazaHHBIMH B mpaBmwiax Y I[IN® B Teuennn 25 paboumx AHEH C MaThl OKOHYAHUS

CpOKa OKa3aHHs YCJIyT, yCTAHOBJICHHON yCIOBUsMHU JoroBopa. OOeclieHeHNEe yKa3aHHOH

JeONTOPCKOI 3a10JKEHHOCTH HE TIPOU3BOAMTCS IIPU COOIIOZICHUH CJISTYIOIUX YCIOBUH:

v’ Hanuuue 000CHOBaHHOTO 9KCTIEPTHOTO (MOTHBHPOBAaHHOTO) CYXIICHHS
VYnpapnsroneid KOMIAHUM O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHHs YCIYT WM
rorameHust JeOUTOPCKON 3aJ0JDKEHHOCTH HE SBISIETCS CIIEACTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HHUKININX B JACATEIbHOCTH JOJKHHKA;

v\ Hajuuyue JOKYMEHTAILHOIO TMOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IIOTAIleHUs
3a[10JDKEHHOCTH /oKka3aHus ycuyr [TNO;

JULsl IEOUTOPCKOM 3aJI0JPKEHHOCTH TI0 BO3MEIEHUIO CyMMBI HaJIOToB U3 Otokera PO,

JUIsl 1eOUTOPCKOM 3aJOJDKEHHOCTH 110 Cy/IeOHBIM pemeHusM B Tedenue 10 padounx rHen

C JIaThl IPU3HAHUSL.

B CyMMe€, OIIPEIEIEHHOHN C MCIIOIb30BAaHNEM METO/A IPUBEIEHHOW CTOMMOCTH OyayIinx

JACHC)HBIX ITOTOKOB (HpI/IJ'IO)KGHI/IG 4) B HMHBIX CJIydadX € MOMCHTA IPHU3HAHHA A0 HACTYIUICHUSA CpPOKa
IIOJIHOI'O IMorameHus 3a10J2KEHHOCTH.

CnpaBeyiBasi CTOMMOCTH JJeOMTOPCKOM 33/10JDKEHHOCTH, BO3HHKIIEH B pe3ysbTare
nepeavy eBpoOOIMTaniii B OIUIaTy 3aMEMIAIONINX OOJHWramui MpH MX pasMenieHud (B
TOM YHCJIe B Ciy4ae meperadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W WHBIX TIpaB IO
€BPOOOJIMTALIMSAM  POCCHIICKMM  IOPHIMYECKHM  JIUIaM), TPHU3HAETCS  PaBHOH
CIPaBENIUBOA CTOMMOCTH €BpPOOOIMTramui, INepeJaHHbIX B OIUIATYy 3aMEIIAfONINX
obnuranuii WK M0 KOTOPEIM Iepeaans! (YCTYIICHB) BCE MMYIIECTBEHHBIC U HHBIE IIPpaBa
poccuiickuM  fopuaudeckuM JmnaMm. CrpaBeuiMBas —CTOMMOCTb  €BPOOOIMIaIUi,
NepelaHHbIX B OIUIATy 3aMEINAloIUX OoONuranuii WiM 10 KOTOPBIM IepeaaHsl
(ycTymieHsl) Bce MMYIIECTBEHHBIC M HHBIE MPAaBA POCCHUICKUM FOPHIMYECKHM JIMIIAM,
ompezensiercss B obmeMm mnopsake B coorBerctBuu ¢ IlpaBunmamn CYA, ¢ yderom
HAKOIMJIEHHOI0 KYyNOHHOTO J0XOAa Ha JaTy ONpPEAENeHUs CIpaBeJIMBOH CTOMMOCTHU
JeOMTOPCKOH 3aJ0IKEHHOCTH.

B ciiyuae BO3HHKHOBEHHSI IPU3HAKOB 00ECIIEHEHHSI IMUTEHTA 3aMEIIAlOIIUX OOIUTaIiii,
CIIpaBeNINBasi CTOMMOCTh JI€OMTOPCKOW 3aJ0JKCHHOCTH OMPEAEISIETCS] MOCPEICTBOM
MIPUMEHEHHUS METOJa TPUBEAEHHOH CTOMMOCTH OyIymMxX IeHEXHBIX IOTOKOB K
€BPOOOJUTANINSAM, TIEPEIaHHBIM B OIUIATY 3aMENIAlOIIUX OONHTranuii (B TOM YHCIE, IO
KOTOpPBIM TMepenaHbl (yCTYIUICHBI) BCE HMYIIECTBCHHBIE M HHBIE IIPaBa POCCHICKAM
IOPUANYECKUM JIMIAM), C YYEeTOM KpPEAWTHBIX pPHCKOB OSMHTEHTa 3aMEIIAIOIINX
obunuranuii ([Ipunoxenue 4).
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B CJIydyac BHCCCHUA W3MCHCHUH B YCJI0BUA A0TOBOpA B HAaCTU OIIPEACIICHUS CPOKa MNOramicHUs
3a10JDKCHHOCTH, MaKCUMAaJIbHBIN CPOK B LEIAX BI)I60pa METOAAa OLCHKU OMNPCACIIACTCA B COOTBECTCTBHUU C
HN3MCHCHHBIM CPOKOM IIOTallI€HUA 3aJ0JIKEHHOCTH, Z[eﬁCTByIOIHPIM Ha JaTy OUCHKHU, IMPUYEM HAKOILJICHUC
CpOKa norameHus 3aJ0JI>KCHHOCTU HE IPOUCXOAUT.

ITon omepamnoHHON MOHUMaeTcsi NEOMTOpPCKas 3aJ0JDKCHHOCTh KOHTPAreHTa, BO3HMKAIOIIAs B
XOZI€¢ HOPMAJIPHOTO ONEPANMOHHOTO NUKJIA, KOTOopas OyAeT MoTalleHa B TEUCHHUE OINIPEAEIEHHBIX CPOKOB, B
Cilydae IPOCPOYKH HCIIOJHEHUS 00s3aTenbCcTB. JlOMyCTHMBIE CPOKH NPOCPOYKH, YCTAaHOBICHHBIEC IUIS
OTIEPAIIMOHHON 1eONTOPCKON 3aJ0JDKCHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHMIO OE3HANESKHOM K
MOYYCHHIO 33JO0JDKCHHOCTH, a TaKXKe K OOECIEHEHHIO 3aJOIDKCHHOCTH. Takas 3aJ0JDKEHHOCTh OynmeT
peann3oBaHa yNpaBISFONICH KOMIAHHUEH B MOTHOM OOBEME B CPOKH, YKJIAJBIBAIOIINECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKYy B3aMMOJEWHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3aI0JDKEHHOCTU. Y CTAQHOBJICHHBIE CPOKM IIPOCPOUYKHM  OINPEACICHbl HAa OCHOBAHMM BHYTPEHHUX
CTaTHCTHYECKUX JAHHBIX YIPABIIONIEH KOMIAHMW. YKazaHHAs 3a/I0JDKEHHOCTh OyJeT peann3oBaHa
YIpaBISONIEl KOMITAaHKUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIabIBAIOIIMECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BUAOM J€OMTOPCKOI 33105KEHHOCTH.

Jleburopckasi 3aJOJDKEHHOCTb, I10 KOTOPOW BBIIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHNs, yKa3aHHBIX B pasnene 2. IIopsmok KOppPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABIIFOLINX
nmymectBo [TN®D, kpome AOMycTUMOH NMPOCPOUKH OOS3aTENBCTB B paMKax ONEPAMOHHOTO IUKJIA, HE
MOXeET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BUAaM Ui NpU3HAHUS TEOUTOPCKON 3aJI0JPKEHHOCTH OTEPALMOHHOM, a TaKXKe
JOIYCTUMBIE CPOKH HapyLICHUs YCIOBHS WCIIONHEHHUS O0s3aTeNbCTB KOHTPAreHTOM  (TIOTAIlCHUS
JNeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IMPOCPOYKHM) B COOTBETCTBHHM CO CIIOXKHBIIEHCS B pamKax
JIOBEPUTEJIBHOTO YIPABIICHUS TA€BHIM WHBECTULIMOHHBIM (DOHIOM MPAKTHKOI onucansl B [Ipuioxxenun 5.

IIpu HacTyIuleHUH CpOKa IIPOCPOYKU CBBILIE CPOKOB, ONKCAaHHBIX II0 BHJAM 3aJ0JDKEHHOCTH B
IIpunoxxeHun 5, a TakKe HE3aBUCUMO OT HAJIWYUS U CPOKa INPOCPOYKM IIPU BO3HUKHOBEHMM HHBIX
cOOBITUH, BEOyIIMX K OOECHECHEHHIO, CTOMMOCTb 33/I0JDKEHHOCTH OIPEAENSeTCS B COOTBETCTBHU C
METOIOM KOPPEKTUPOBKH CIIPABEUINBOM CTOMMOCTH, IpeaycMoTpeHHol [Ipunosxenuem 4.

JeHexXHBIC CpeicTBa, HaxoIsmuecs Y MpodeCCHOHATbHBIX YYACTHUKOB PHIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepuu npuzHaHUS:

Jara 3a4mcieHns JCHEKHBIX CPEICTB Ha CHEIHATbHBI OpOKEepCKHH CUET Ha OCHOBAHHH OTYETa
Opokepa.

Kpurepuu npekpanieHus Mpu3HaHUs:

- Jlata MCIOJHEHHsT OpOKepoM 0053aTelbCTB MO IEPEYHCICHHIO JIEHEXHBIX CPEICTB C
CIENIHANBHOTO OPOKEPCKOro CYeTa;

- nmata pemeHus banka Poccum 006 oT3pIBe nHIEH3MH y Opokepa (JI€HEKHBIE CPeCcTBa
MEepPEeXOAT B CTaTyC Mpovei 1eOUTOPCKON 3a/10DKEHHOCTH).

- JlaTa JIHKBHIAIIMH OpoKepa COTIacHO HWH(POPMALUH, PACKPHITOW B O(UIHATHEHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CrpaBeuiiBasi CTOMMOCTD JICHEKHBIX CPEICTB, HAXOMAMIUXCS Y OpoKepa OmpeneisieTcss B CyMMe
oCTaTKa Ha CIIEHAIIEHOM OPOKEPCKOM CUETe.

Benmunna aeOMTOPCKOI 3aJ0JDKEHHOCTH OpoKepa MOJDKHA COBIANATh C CYMMOM JCHEXHBIX
CPEICTB, OCTABIINXCS B pacHOpsDKEHHH Opokepa Ha ocHOoBaHWH OTdeTa Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEeAeNsIeTcs CTOMMOCTh YUCTHIX aKTHBOB.

CrpaBeyIMBON CTOMMOCTBIO JIEOMTOPCKOH 3aJ0/DKEHHOCTH OpoKepa MO JIEHEKHBIM CPEJICTBaM,
HaXOIAMMMCS Ha OpOKEpCKOM cueTe, NMPU3HACTCS OCTATOK MCHEKHBIX CPEICTB Ha KOHEN IHS IIOCie
COBEpILEHH BCeX onepanuii ¢ aktuBamu PoHIa, COTJIaCHO OTYETy OpoKepa.

Jata 1 coOBITHS, TPUBOASIINE K 00ECIICHEHHIO:

B cirydae, eciim mopy4eHne Ha BRIBOJ JCHEKHBIX CPEACTB CO CHENHANBHOTO OPOKEPCKOro cYeTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTrO0 pabouero JHs C JaThl MPEIbsBICHHS MOPYYeHUs (KpoMe CilydaeB Iepeiadn
TpeboBanus mocie 17:00 pabouero s, B 3TOM ciydae — 2 pabodmx JHEH) cIIpaBeiIMBasi CTOMMOCTb
JICHS)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C HCIIOJIb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBeIBoil cronmoctH (myHKT 2 paszaena 11 u [lpunoxenue 4 HacTosumx [Ipasun).

Jata aHHYTUpPOBAHUS JMICH3MH OpOKepa SIBISICTCS IaTOM HACTYIUICHHS OCHOBAaHHH JUIS
HACTYIIJICHUsI CPOKa HMCIIOJIHEHUsI 0053aTENIbCTB M0 NeOUTOPCKON 3a70mkeHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPaBE/UINBAsl CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTBIBACTCS C YYETOM
noJnoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.
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8. Ilpu3HaHue U OLlEHKA KPeAUTOPCKOM 320 I5KEHHOCTH

OO01IMe MoJI0KEeHHU

KpenuTtopckas 3al0JKEHHOCTb IPH3HAETC B MOMEHT, kKorma y PoHOa B COOTBETCTBHH C
JEHWCTBYIOIINM JIOTOBOPOM BO3HHKAET OOS3aTENBECTBO IO IEpefade MMYILIECTBA WM BBIILIATE JCHEKHBIX
CPEICTB KOHTPAreHTy I10 IOTOBODPY.

OOs3aTenbCcTBA B BUAE KPEAUTOPCKON 3aJOJDKEHHOCTH IO BBIAAY€ WHBECTHUIMOHHBIX I1AcB
MPU3HAIOTCS CO AHA MOCTYMJICHUS JEHEXKHBIX CPEJACTB B OIUIATy MHBECTHLIMOHHBIX MaeB Ha cueT DoHJa,
OTKPBITBIN B KPEUTHON OpraHU3aIuH.

OOs13aTenbCTBa MO BBIJIATE JCHE)KHOW KOMIIEHCAIMM IIPU TOTAIICHHH WHBECTHUIOHHBIX I1acB
MIPU3HAIOTCS CO THS OCYIIECTBIEHUS pACXOJHOM 3aIMCH B peecTpe NHBECTUIIMOHHBIX naeB doxpa.

OOs3aTenbcTBA 10 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocraBistomero MoHA, cOOCTBEHHBIX
JICHEeXKHBIX CPEICTB YmpaBiswooued kommaHuun PoHIa, UCIONB30BaHHBIX €0 JUIS BBIMJIATHI JEHEXKHOMH
KOMIIEHCAllUM B CBA3M C MOTAallleHWEM WHBECTULUOHHBIX Ia€B, MPHU3HAIOTCA CO JOHSA IEPEUHCICHUS
Viopasnsitomiedd KOMIOAHUEW JACHEXKHBIX CPEACTB Ui BBILIATHl JIEHEKHOW KOMIIEHCALMU COIJIACHO
06aHKOBCKOW BBIITHCKE.

OO0s3aTenbCTBA, MOUICKAIINE HCIIOTHEHHIO 3a cueT akTuBoB DOHAA, B TOM UHCIIE 0043aTebCTBA
IO BBIIATE BO3HATPAXKICHUSA YHpaBidoomed Kkomnanud, Crenuanu3supoBaHHOMY Jlemo3urapHio,
ayANTOPY, OLEHIINKY, OUpXKe, JINIy, OCYIIECTBISIONIEMY BEJICHHE PEecTpa BIaAEbleB HHBECTHIIMOHHBIX
naeB ®oHnma, o0s3aTeNbCTBA MO YIUIATE CYMM CKHIOK C PAacyeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Mas
(HapbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ymnpasisomieil kommnannun Ponna u (uiam)
areHTam 1O Bblgaye, MOTAalICHUI0 U 0OMEHY MHBECTHUIIMOHHBIX T1aeB, a TaKKe 00s3aTeNbCTBA MO OIUIaTe
MPOYMX PACXOJ]OB/TIO BBHIIUIATE WHBECTHLHOHHOIO J0XOJa MaWIIMKaM, OCYLIECTBIISIEMBIX 3a CUeT
umymectsa PoHAa B COOTBETCTBHU C TPeOOBAHUSAMH JACHUCTBYIOLIETO 3aKOHOJATEIbCTBA, IIPU3HAIOTCS B
HanOoJiee paHHIOKO U3 J1aT:

B gary pacueta CUA, ecnmm VYmpapistomas KOMIAHHS HMeEET BO3MOXHOCTB IOCTOBEPHO H
HAJIe)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PacXolOB B COOTBETCTBHU C
YCIOBHSMH 3aKJIIOUEHHBIX JOTOBOPOB MM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS, a
TaKXKe METOJAMH OIPEENICHHUS CIIPABENINBON CTOUMOCTH, IPEAYCMOTPEHHBIMU HacTOSAMMMU [IpaBunamu
(1e mpumensieTcs B cinydae, eciu B pacder CHA T1M®D BrirodeH pe3epB Ha BBHIIUIATY BO3HATPAXKICHHH);

WIN CO JHS TOJNydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MOATBEPKIAroumero Qakxr
OKa3aHMA YCIYT (CO JHA MOJNy4YeHMs MOANMCAHHOTO aKTa BBIIOJHEHHBIX paboT (OKa3aHHBIX YCIYT), IpU
YCIIOBHH, YTO PACXOAbI IO BBIIUIATE BO3HATPaXKICHUS YTpaBisionied koMmmanuy, Crernuaan3upoBaHHOMY
Jleno3uTapuio, ayauTopy, JHUILY, OCYIIECTRISIONIEMY BEeICHHE PeecTpa BIaIe/Ibl[eB HHBECTUIIMOHHBIX MaeB
®onna, oueHMKy (MpH €ro HalW4uu), 00s3aTeNbCTBA IO OILUIATE MPOYHMX PACXOJOB HE IPEBBIIIAIOT
JIOYCTUMBIM pa3Mep TaKuWX BO3HAIPAXKJIEHUW W pacxoloB, ycraHoBiieHHbIX I[I/[Y Ha naty npusnaHus.
Bosnarpaxxaenne ynpaBistolliell KOMIAHUU, pa3Mep KOTOPOro 3aBUCHT OT PE3yJIbTaTOB MHBECTHUPOBAHMUS,
HauucisieTcs B IepBbIi pabounii JeHb neproaa (eciau WHasl 1aTa HauucJIeHns He ykasaHa B [IpaBminax IV
[MN®D), cnexyromiero 3a NEpHOIOM HaYMCIECHUS BO3HATPAXKACHUS, MPU3HAETCS B COCTaBE MPOYMX PAacXOJ0B
Y YYUTBHIBAETCA B COCTaBe 00513aTENBCTB JO0 MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3a0iDKEHHOCTh IO YIUIaT€ HAJlOTOB M JPYrMX O0O0s3aTENbHBIX IIJIATEXKEH u3
umymecta [IM® mnpusHaercs B JaTy BO3HUKHOBEHHS O0s3aTeNbCTBA IO BBIIUIATE Hajora M (Win)
0053aTeNbHOTO TITAaTeXa, COIVIACHO HOPMATHBHBIM IPaBOBBIM akTaM Poccuiickoit ®enepaunu n (uim)
noroBopy. IlpexpamieHne Npu3HaHUA B 1aTy HMEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENbHBIX IUIATEXeE) C
pacuetHoro cueta [IM® cormacHO GaHKOBCKOM BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CAENKaM KyIUIH — npofaxku akTuBoB ITN®D (3a uckimodeHnem
CETIOK KYIUIM-TIPOJaKH [IEHHBIX OyMar) Ipu3HaeTcs B JaTy MOIyYeHHUs IEHEKHBIX CPEICTB Ha PAaCUeTHBII
cuet [IM® cormnacHo 6ankoBcKkoii Beimucke. [Ipekpalienue Npu3HaHKA B IaTy UCIIOJHEHUS 00s13aTesIbCTBA
MO CAEJKE COTIACHO yCIOBUSAM J0TOBOPA.

Kpenutopckast 3al0JKEHHOCTb, MNOJIEXKAIlas IOTalleHUI0 HMYIIECTBOM, BO3HHKAIOIIAs 10
CyAeOHOMY JJOKyMEHTY, IPHU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJIy CylIeOHOro akrTa NepBOH WHCTaHIMM, €CIM I10/ada
aneJUIIIIMOHHOM Kajlo0bl He MPeayCMOTpEHa;

- B MOMEHT BCTYIUICHHS B CHJIy PEUICHHS CyAa TMEepPBOW MHCTAaHIWHU (B TOM YHCIE, eciu ObLia
MoJjaHa aNeJUBIIHOHHAs Kajlo0a). B ciydae anemmannoHHOTO 00KaOBaHUS yKa3aHHOE PEIICHHUE BCTYNaeT
B 3aKOHHYIO CHJIy CO IHS NPHUHSTHS ITOCTAHOBJICHHS apOWTPaXHOTO CyJa amleUISIHOHHOW HWHCTaHIIUU
(maTolf MPUHATHA [TOCTAHOBJICHUS CyJa aNeJUIAIMOHHON MHCTaHIIMK CUMTAETCS JaTa €ro M3TOTOBICHHS B
MOJTHOM 00BeMe).

IIpexpameHue Nnpu3HaAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH

HpI/BHaHI/Ie er[[HTOpCKOﬁ 3a10JDKCHHOCTHU U MOJYUYCHHBIX MMPEAOIUIAT NPEKPAIIACTCA B CJIydac:
- HCITOJIHEHHUS 00sI3aTEILCTBA (DOHﬂOM;
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- ¢ parel BHecenus B EIPIOJI cBenmenuit 0 JMKBUJAIMM KOHTpareHTa B TOpSKeE,
YCTaHOBJIEHHOM JI€HCTBYIOIIUM 3aKOHOIaTEIbCTBOM;

- MPOYEro MPEKpPAaICHUs 00s3aTeNbCTBA B COOTBETCTBUH C 3aKOHOIATEIHCTBOM (B TOM
YHCJIC 0 OCHOBAHUSM, MPEyCMOTPCHHBIM MOJ0XeHUAMY iaBbl 26 ['K PD) wnu qoroBopom.

OueHka KpeAUTOPCKOii 3210/15KeHHOCTH (00513aTeJILCTB):

CnpaBeyIMBON CTOMMOCTBIO 00SI3aTENBCTB 10 BBIIa4€ WHBECTHIMOHHBIX MA€B IIPU3HACTCS CyMMa
JICHE)KHBIX CPENICTB, OCTYIUBINAs HA OAHKOBCKUI CUET, OTKPBITHIN YTIPaBISIONISH KOMITaHIEH I ydaeTa
nmymiectsa @oHJa B OIIATY MHBECTUIIMOHHBIX T1a€B.

CnpaBeuInBO CTOMMOCTBIO 00S3aTENBCTB MO BBIMJIATE ICHEKHOW KOMIIEHCAIIMH IIPU MOTAIICHUH
MHBECTUIMOHHBIX MTA€B MPU3HAECTCSA CyMMa JEHEKHBIX CPEICTB, MPUYUTAIOMIAACA K BBIILIATE BIaAeNblaM
VHBECTULMOHHBIX IIa€B, PACCYUTAHHAA JIULOM, OCYLIECTBILIOIIUM BEICHUE PEECTpa HMHBECTULHUOHHBIX
[Ia€B U COINIACOBaHHAs ¢ YIIPABIIOIIEH KOMIIAaHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 00s3aTEJILCTB MO BBIIIATE HAlOra Ha JIOXOABI (DU3UUECKHUX JIMIL
NpU3HAaeTCd CyMMa Hajlora, HCYMCJIEHHas Ha JaTy BBIUIATBl J0XOJa HalIukaM YIIpasisiolei
KOMIIaHUEH.

CnpaBeuIMBO CTOMMOCTBIO 00S3aTENBCTB MO BO3MEIICHHIO 33 CUET MMYIIECTBA, COCTABIIAIOIIETO
@oHI, COOCTBEHHBIX IEHEXKHBIX CPEACTB Ympapisioumeld kommaHud PoHAa, MCTIOIb30BAHHBIX €10 IS
BBIMJIATHl JIEHE)KHOH KOMIIEHCALMU B CBSI3U C IMOrallleHUEM WHBECTHIMOHHBIX NA€B, NMPHU3HAETCS CyMMa
JIEHE)KHBIX CPEJCTB, MOITy4YEeHHAas OT Y IPaBIIAIOIEll KOMIaHHH.

CnpaBeuinBasi CTOMMOCTb 00513aTEIBCTB 110 BBIIUIATE J0XOJOB MAaMIINKaM OICHUBAETCS B CyMMeE
JICHE)KHBIX CPEICTB, IPUYHUTAIOIINXCA K BBIIIATE BIaAeIblaM HHBECTULIHOHHBIX MAcB.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTENIBCTB, MOJIKAIINX HCIIOIHEHHIO 3a cueT akTHBoB DoHma, B
TOM 4HCIIe 00513aTENBCTB 10 BHIIUIATE BOZHATPAXKACHHS Y IIpaBistoniell komnanuu, Crenuain3upoBaHHOMY
Jenosurapuro, ay1uTopy, Jully, OCyHIECTBIIIOIIEMY BEACHUE PEECTPa BIIaCIIbLEB HHBECTULIMOHHBIX 11a€B
®donna, 0053aTEIBCTB MO YIUIATE CYMM CKUJIOK C PACUETHOW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Ha10aBoOK
K pacyeTHOH CTOMMOCTH MHBECTHLIMOHHOTO Tas) Ympapistomeidl komnanun PoHna u (WIn) areHTaM 10
BbIJaye, IMOTAIICHUI0 W OOMEHY HMHBECTUIMOHHBIX IIaeB, a TaKKe O03aTeNbCTB IO OIUIaTe MPOYMX
PacxozoB, OCYIIECTBISIEMbIX 3a c4eT uMymniecTBa PoHIA B COOTBETCTBHH C TPEOOBAHUAMH ICHCTBYIOIIETO
3aKOHOJATEIbCTBA, IPH3HACTCA CTOMMOCTh BO3HAarpakaeHws (yciayr, CKHIKH, HaaO0aBKH)/MHBIX
00513aTeNIbCTB, pacCUMTaHHAass HCXOAS M3 ycioBHH JoroBopoB (IIpaBus NOBEpHTENBEHOTO yNpaBICHUS
umyniecTeom PoHia)® WM ykazaHHas B NMEPBUYHBIX YYETHBIX JOKyMEHTaX (AKTax OKA3aHHBIX yCIyT,
BBICTABJICHHBIX CUeTaX, IPUKa3ax, MHBIX JOKYMEHTaX, MOTBEPKAAIOIINX aKTHBBI 1 0053aTEIbCTBA).

OneHKa UHBIX BUJIOB KPEIAUTOPCKOM 3a10JKEHHOCTH :

Kpenutopckast 3a10JKEHHOCTh «I0 BOCTPEOOBAaHUSAY», KPEAUTOPCKAs 3aJ0JDKEHHOCTh IO HaJloraM,
00s3aTeNbCTBA TI0  BBIJIATE BO3HATPKACHUS YTpaBigoumed koMmmanud, CrHeruaain3supOBaHHOMY
Jeno3uraputo, ayuTopy, Jully, OCyHIECTBIIIOILIEMY BEACHUE PEECTPA BIIaACIIbLEB HHBECTULIMOHHBIX 11a€B
®donJa, 003aTENLCTB MO yIUIATE CYMM CKHUJIOK C PACYETHON CTOMMOCTH MHBECTHIIMOHHOTO Tasi (Haja0aBoK
K pacdyeTHON CTOMMOCTH MHBECTHLIMOHHOTO Tas) Ympapistomeid komnanun PoHa U (WIn) areHTaM 10
BbIJIaye, MOTAIICHHI0O W OOMEHY HMHBECTHUIMOHHBIX I1A€B, a TaKKe KPEAUTOPCKas 3a/l0JDKEHHOCTD,
HojJIeKamas TOTAallleHnI0 JCHE)KHBIMHM OLIGHMBAeTCS B HOMMHAIBHOM cymMMme oOs3aTenscTBa  (Juis
3aliMOB/KPE/INTOB ITOJyYEHHBIX: OLICHUBAETCSI B HOMMHAJIBHON CyMMe 3aiiMa ILII0C HaYHMCIIEHHbIE, HCXOII
U3 TPOIEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), IMOJIeXaIIero orare
VYpasisitomei komnanueit @onna.

KpenuTopckas 3a10KeHHOCTD, HNOJIEXKAIAs TOTallIEHUI0 UMYILECTBOM, BO3ZHHKINAS MO JOTOBOPaM
MEHbl, HOBAallUM W JPYI'MM AaHAJOTMYHBIM JOrOBOpaM, OLEHUBAETCS II0 CTOMMOCTU HMYILECTBA,
MOJJIEKALIETO IIepejaye, B COOTBETCTBUM C IOPSIKOM OINPEACIEHUS! CIPABENIMBOM CTOMMOCTH TaKOIO
HMMYILECTBA, YCTAaHOBJIEHHBIM HacTosluMu IlpaBunamu.

ITony4eHHble NpenoNIaThl OLIEHUBAIOTCS B CYMME IOJIY4EHHBIX I€HEXKHBIX CPENCTB.

3 B coorperctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOW OTYETHOCTH, MpUHATHIX CoseToM 1o MC®O, pacxomsl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00S3aTENBCTB, PACCYMTAHHBIE YTIPABJIAIONICH KOMIIAHMEH, mpenoctaBisitorcss B Crenuann3upOBaHHbBII
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

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

B maTy noctymieHus1 JOKYMEHTa, IOATBEPKAAIOIIET0 OKAa3aHHbIE YCITYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTeNIbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpeIuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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IV.Onpenenenne pyo0/1eBOro JIKBHUBAJEHTa  CHPaBeJIMBOH  CTOMMOCTH,

onpee/IeHHON B BAJIIOTE.

CroMMOCTh aKTMBOB M BEIMYHHA O0S3aTENbCTB, BBIPAXKEHHAs B BAJIIOTE, OTIMYHOHW OT BaJIOTHI
pacuera CHA, npunumaercst B pacuer CHA B Bamore onpeznenenust CHA mo OHpikeBOMY Kypcy 3aKpbITHS
(TOD) ITAO «MockoBckas Oupika» Ha JaTy ONpesieNIeHHs UX CIIPaBeIMBOM CTOMMOCTH (nanee npata —1T).
Ecmu OupskeBoit kypc 3akpeitust (TOD) [TAO MockoBckast bupka Ha maty T orcyrcTByer, TO aus
pacueToB ucnonb3yercs Kype LlenrpansHoro banka Poccuiickoii @enepanuu.

B cnyuae ecnum LlentpanbHeiM bankom Poccuiickoit ®enepauuu HE YCTAaHOBJEH KypcC
MHOCTPAaHHOH BaJIFOTHI, B KOTOPOil BBIpa)KE€HAa CTOMMOCTD aKTHBOB (0053aTENBCTB), K BAIIIOTE ONPEICICHUS
CYA B cootserctBuu ¢ [IpaBmiamm Y IIN®, pelictByrommmMu Ha paty ompenenerms CYA, To
HCIIONB3YEeTCS COOTHOIIEHHE MEXKIy KypCOM WHOCTPAHHOH BalllOTHI M BairoToil ompexencaus CUA B
cootBercTBuH C [IpaBmiamu Y ITN®, neiictByromumu Ha naty ompeneneHuss CUA, ompenensemoe Ha
OCHOBE Kypca 3THX BaJIOT 0 OTHOLICHUIO K POCCHHCKOMY pYyOJ0, ycTaHOBIEHHOTO LleHTpanbHbIM
bankom Poccuiickoii ®enepauuu. IlomydyeHHOE 3HAUYEHUE OKPYIVIAETCS IO NPaBUIAM MAaTEMaTU4YECKOIrO
OKpYTJIEHHUS 10 MATHAIATH 3HAKOB MOCIIE 3aMsATOMH.

V. Ilopsanok pacyera BeJMYUHBbI pe3epBa Ha BBIIJIATY BO3HAIPakKIeHUSl H
HCIOJb30BAHMA  TAaKOI0  pe3epBa, a TaKKe IMOPANOK  y4era
BO3HATPAXKICHHH M Pacxol0B, CBS3AaHHBIX C JOBEPHUTEJbHBIM
ynpasjenueM PoHgom.

Pe3epB Ha BBITLUIATY BO3HArpaXICHUs (DOPMHUPYETCS OTICIBHO B YAaCTH pE3e€pBa HA BBIILIATY
BO3HATrPaKACHHS YNPABIIONICH KOMIIAaHUY M B YaCTH pe3epBa Ha BHIMJIATY COBOKYITHOTO BO3HArpaXICHUS
CHEIUATN3UPOBAHHOMY  JICTIO3UTAPUIO, AayAWTOPCKOW oOpraHusanuy, oneHmuky IIM® wu muny,
OCYIIECTBIIIIOIIEMY BEJCHHE peecTpa BIAAENbICB HWHBECTHIMOHHBIX maeB IIM® (mamee — pesepB Ha
BBITUIATY MPOYNX BO3HATPAXKICHUH).

Pe3epB Ha BHIIIATY BO3HATPAXKACHUH HAYHCIIACTCA U OTpaXkaeTcsl B coctae oos3aTenseTs [1MD B
TEUeHHe OTYETHOro roja: ¢ HamboJiee IMO3/AHEH U3 IBYX AaT — JaThl Haualla KaJeHIapHOTO ro/ia WK JaThl
3aBepiieHus (OKOH4YaHus) pOpMHUPOBAHHUS - 10!

—  JaThl OKOHYAaHUSA KaJIEHAAPHOTO IoJ1a;

—  JaThl BO3HUKHOBEHUS OCHOBaHMS Iis mpekparneHus [IM® B wactu pe3epBa Ha BBHIIIIATY
BO3HArpaXkKACHUS YIPaBIIIONIE KOMIIAHNUH;

— HamOolee MO3/HEH U3 ABYX JaT NPH NPEKPaleHNH (BKIIOYUTENILHO) - IaThl OKOHYAHHS
npuemMa TpeOoBaHMH kpenuTopoB IIM® wmnm natel OKOHYAHWS peaqM3allid  BCETO
umyiectsa [TUO.

PesepB Ha BblIuIaTy BO3HarpaxaeHU Hauucisiercsa cornacHo npasuwiaM Y MO napacrarommm
UTOTOM H OTpaxaercs B coctaBe o0s3aTensctB [IM® Ha kaxnayro pary ompeneneHus CYA,
npenycMoTpeHnyro [IpaBuiaMu onpeesieHus CTOUMOCTH YUCTBIX aKTHBOB.

Pe3epB Ha BBIIUIATYy BO3HATPAXKACHUS YIPABILIONICH KOMIAHMM M PE3E€pPB Ha BBIILIATY HPOUYUX
BO3ZHArpaXJIeHW, B Cllydae, €CId pa3Mep TaKuxX BO3HarpaxiaeHuil ompeneisercs ucxons uz CI'CUA,
PacCYUTHIBAIOTCSA OTACIBHO IO KaXKIOH YacTH pe3epBa B CIEIyIONIEM MOpsIKe:

d-1 N
(CYAP™ +3.CY4) D (xT,)
S- — t=1 * n=l

S
i D T = k

rae:
K — mOpsIIKOBBIM HOMED Ka)XIOTO HAYKMCIICHUS Pe3epBa B OTUECTHOM TOJTY, IPUHUMAIOIIHIA 3HaYeHUS OT 1 110
i. k=i — mopsIKOBBI HOMEp MOCIETHETO (TEKYIET0) HAYUCIICHHUSI PE3epBa;

K- cymMa KaxI0ro IPOU3BEIEHHOTO B TEKYIEM OTYETHOM I'OJly HAUYHCIIEHHS PE3EPBa;

i - cymMa ouepeHOro (TeKyIIero) HauKucjaeHUs pe3epBa B TEKYIEM OTYETHOM IOy,

D - xonuuectso paboumx JHEH B TEKyIIeM KaJleHIApHOM TOJIy;
|- KOIMYecTBO paboumx AHEH IepHoja, OHPEAeJEHHOTO C Hadala TEKYIIEro OTYETHOTO Tofa 0
(BKIIOYAs) 1AThl HAYUCIICHHS pe3epBa | |

. . T,
t - NOPAAKOBBIM HOMED pa6oqero JAHA, MNPpUHAAICKACro nepruoay, 3a KOTOPbIM OIPCACIICHO I,
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NpUHHUMAarouUii 3Hadenus ot 1 10 d. t=d — nopsaKoBkI HOMEP PaboUero JiHs HAYUCIIEHUs pe3epBa | ;

- CTOMMOCTH YHCTBIX aKTHBOB II0 COCTOSTHHIO Ha KOHEI| Ka)XXJO0ro pabodero AHS t, 3a HCKIIOYEHHEM JHA d.

Ecnu Ha pabouwnii nens t CHA He onpeneneHa, oHa npuHUMaeTcs: paBHoi CUA 3a npeiecTByOMHN JHIO

t pabouuii JeHb OTYETHOTO rofIa.

CYA 4
d - CUHA d 7 !

pacueTHas (IPOMEXYyTOYHasl) BeTUUMHA Ha 1ary d, B KOTOPOM HA4UCISAETCS PE3EPB
oIpeziesIeHHasi C TOYHOCTBIO JI0 2-X 3HAKOB I0CIIE 3amiTol 1o Gopmyie:

N

(0T (T,

PR (B
(Axmusvly — Km, +Z:Sk)—(z:C‘1AI * ! 5 ! )
CqAémw — k=1 N t=1 N
z; (xyKnTn ) Z; (xnpnTn )
n=. + n=:
@+ ( T T ))
D

Axmueni,
- pacyeTHas BEIMYMHA AaKTHBOB, BKJIOYas JCOUTOPCKYIO 3aJ0JDKCHHOCTh Ha mary d.

Jeburopckyto 3a10JDKeHHOCTh Ha AaTy d HEeoOXOAMMO YYMTHIBaTh J0 HAYHMCIICHHS BO3HATPAKACHUNA U
pe3epBa Ha BBIIUIATY Bo3HarpaxkaeHus 3a nary d. B ciayuae onnarel B naty d ynpasisiomeii komnaHuen u3
[MN® Bo3HarpaxaeHWH, HAYMCIECHHBIX B AaTy d, HEOOXOAMMO NpH ONpENEeNeHUH PacdeTHOH BEIMYNHBI
aKTHBOB Ha JaTy d yBEJIMYHTh CyMMY aKTHBOB Ha CYMMY YIUIAaUCHHBIX BO3HArpakACHUH B 1aty d.

Km,

- BEJIMYMHA KPEAUTOPCKOW 3aJI0JKEHHOCTH 0€3 yueTa HAYMCICHHBIX BO3HArPaXKACHHH Ha mary d,
BKJIFOYasl OCTATOK pe3epBa Ha BhIIIATY Bo3HarpaxkiaeHnuss Ha mgarty d-1, rme d-1 —mpenuiectByromuii
pabouwnii nenp gare d.

i—1

2.5

k=1 - 00111ast CyMMa pe3epBOB Ha BHIILIATY BO3HATPAXKICHHS, HAYMCICHHBIX C Havaja roja 10 aatsl d.
X. MPpOLEHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

XYKn

- pasMep BO3HarpaxjaeHus ympasistonieli kommanuu otHocutenbHo CI'CUA, ycTaHOBJICHHBIN

npasuitamu 1Y ITN® (B gomnsx), AeHCTBYIOUINHA B TeUCHHE MIepruoaa T ;
ann . . .

- COBOKYIHBIH pa3Mep BO3HATPaXACHUH CIEUATH3UPOBAHHOMY JETO3UTApHI0, ayIUTOPCKOH
opranuzanuu, oueHuuky [TU® (Tonpko a8 MHTEpBaIbHBIX W 3akpbIThIX [1MD), Oupxe (TOIBKO st
o6upxesoro [IM®D) u nuity, OCYIIECTBISIONIEMY BEJIEHHWE PEEeCTpa BIIAJIENIbIIEB WHBECTUIIMOHHBIX TAaEeB
[MU®, orrHOCHTeNEHO CI'CYA, ycTanoBneHHbd npaBmwiamu Y [TUD (B gomsx), IeWCTBYIONINA B TCUCHUE

nepuona ~ !;
N — KOJI-BO CTaBOK, I€HCTBOBABIIMX B OTYETHOM TOJLY;
M- kaXk1as MPOLIEHTHAs CTaBKa, JIeHCTBOBABINAs B TEUEHHUE NIEPUOAa | ;

" . X
N - konmyecTBO pabouymx AHEH meproja, B KOTOPOM JCHCTBOBANa CTaBKa ", IpUHAUIekKAIIee MepuoIy

T = iTn
n=1 i

P, rae
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N N N N
Z (xg.'mrTn ) Z (xﬂ'pnT;r ) Z (x;.'m?:a ) Z (xii'pn?;i' )

(}i'=1 + n=l ) ( n=l + n=l )
T T 2 7
N - Y
3HaueHns w; D e D
HC OKPYTJIAIOTCA.
X qA pacy .
OprFJ'IeHI/Ie Impu pacyere 'n C d MPpOU3BOAUTCA Ha KaXXAOM JCUCTBUU 10 2-X 3HAKOB IOCJIE

3aITOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBHIILIATY BO3HArPaXKJICHUS YMEHBIIACTCS HA CYyMMBI
HAuMCICHHOI0O B  TEYEHHE  OTYETHONO TIOAa  BO3HATPAXKICHUS  YNPABIAIOLNICH  KOMIIAHWH,
CIIEIUAIN3UPOBAHHOMY JICTIO3UTAPHIO, AYIUTOPCKOW opraHuzanuu, oueHmuky I[IN®D (tonbko s
UHTEPBAIBHBIX M 3akpbIThix [IM®), u mnumy, OCyIIeCTBIAIOMIEMY BEJICHHE peecTpa BIaJelbIeB
WHBECTUIIMOHHBIX naeB [T .

He ucnonb3oBaHHbIN B T€UEHHE OTUETHOI'O TOJa PE3EPB HA BBHIILIATY BO3HATPAXKIEHUS MOJIEKUT
BOCCTAaHOBJICHHIO IO OKOHYAHWIO OTYETHOIO TOAa, HO HE IMO3JHEEe IEpPBOrO pabodero MHA TOAa,
CJIEIYIOIIETO 3a OTYETHBIM, W TNPHU3HAETCS B COCTABE NPOYMX JIOXOAOB. YKa3aHHOE BOCCTAHOBIJICHHE
oTpaxaetcs pu nepsom onpenenennd CHA B rony cieayromuM 3a OTYETHBIM T'OA0M.

[IpeBplieHUEe pa3mepa BO3HArpa)XACHUH, a TAaKXKe pacxoAOB, CBA3AHHBIX C JOBEPUTEIbHBIM
ynpasiieHueM DoHAO0M, Hal COOTBETCTBYIOIIMM Pa3MEpPOM, YCTAHOBJICHHBIM MPaBUJIAMH TOBEPUTEIBHOIO
ynpaenenust ®DoHna, oTpaxkaeTcs B cocTaBe JEOMTOPCKOW 3aJ0JDKEHHOCTH, KaK 33/I0JDKEHHOCTh
ynpasistonield komnanuu nepen @oHI0M, ¥ MOIEKUT 00s13aTeIbHOMY Bo3MeleHnto B DoHI.

Peseps Ha BBILIATY BO3HAarpaXJEHUsA, pa3sMep KOTOPOIO 3aBUCUT OT PE3yJIbTaTOB
MHBECTHPOBAHMsI, HE BKIIFOYAETCS B cOCTaB 00s13aTenbCTB PoHTa.

Wneie pezeprbl B Donjie He (HOPMUPYIOTCS U HE BKIIIOYAIOTCS B cOCTaB 00s13aTenbeTB DoHna.

Vi.llopsanok  yperyJiupoBaHMsl  Pa3sHOLJIACHH  MexXay  YHpasJsiouiei
koMnaHued 1 CrnenMaan3MpoOBaHHbIM JCMO3UTAPHEM NPH ONpedeJIeHUN
CTOUMOCTH YHMCTBIX AKTHBOB

B cnyuasx BeiBiaeHus omuOku B pacuete CYUA u  pacueTHOl CTOMMOCTH OJHOTO
WHBECTUI[MOHHOTO TMasi, MPUBOAAIIEH K OTKJIOHEHHIO MHCIOJh30BAHHOW B pacyeTe CTOMMOCTH aKTHBa
(o0s3aTennctBa) B pasmepe 0,1% u Oosee koppektHOit CUA, w/unu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBiusser 0,1% wu Oomee xoppektHoit CUA, a Tak ke B cCiy4asx BbIssBIcHHS (akra
HECBOEBPEMEHHOTO IMPU3HAHUS/TIPEKpAIeHNs] PU3HAHUS aKTuBa (00s3aTeNbCTBA) BHE 3aBHCHMOCTH OT
CTOMMOCTH TaKoro aktuBa (oOs3aTenbcTBa) CIIEMATU3UPOBAHHBIA JEMO3UTApHd W YTPaBISIOIIAS
KOMIaHUs Mpou3BoaT nepecyer CYUA u pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO MMas. YTpaBisromas
KOMITaHUSI OCYILIECTBIIICT BO3MEIIEHHE yiepOa BiaelbllaM WHBECTHUIIMOHHBIX MMACB B COOTBETCTBHU C
HOPMATHUBHBIMU MPABOBBEIMH AKTaMH.

Crnenuanu3upoBaHHBIN AETO3UTAPUNA U YIIPABIAIOMIAs KOMIIAHUS COCTABISIOT AKT O BBISIBIEHHOM
OTKJIOHEHUH M (akre ero ycrpaneHus. IIpm stom Crnenmanv3upoBaHHBINH IETIO3UTapUil HE Mo3aHee 3
(Tpex) paGoumx nHE# ¢ maTsl mMOANMCAHHUA AKTa O BBISBICHHOM OTKJIIOHEHHH U (PAKTe €ro yCTpaHEHHs
yBemomiisieT o (pakte oTkiaoHeHHs bank Poccum.

Ecnu BBISIBIIEHHOE OTKJIIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapinsieT meHee ueM 0,1% koppextaoit CHA, n otknoHenne CUA Ha 3TOT MOMEHT pacdeTa COCTaBJsIeT
menee 0,1% xoppektHoit CYA, VYmpammstomas komnaHus u  CrHenualn3upoBaHHBIA J1EMO3UTApUi
OTIpeNeNdioT, He MPHUBEIO JH BBIABICHHOE OTKJIOHEHHE K TIOCIEAYIOIMIMM OTKJIOHEHHSM, B YacTH
UCIIOJIb30BAaHHOMW B pacueTre cToMMocTH akThBa (oOs3arensctBa) 1 CYA, cocrasistomum menee 0,1%
koppektHoil CUA u He npousBogsaT nepecuer CUA u pacyeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
masi, YHCJIa WHBECTHIIMOHHBIX I1a€B Ha JIMIEBBIX CUETaX BIAJAEIBIEB. YIPABIAIOMIAs KOMIAHHUS U
Crnenunanu3upoBaHHBIA JENO3UTapui O00s3aHBl IPUHATH MEpBHl IS NPEAOTBPALICHUS ITOBTOPEHUS
BBISIBIICHHOM CHTYaIUH.

BrisiBiieHUe pacxoxkaeHuii B npouecce cBepkn CUA
[Ipu BBIABIIEHUH PACXOXKACHHA MO cOcTaBy akTHBOB mpu pacu€éte CUHA donma Ympaisiomias
kommaHus U Crenuaan3upOBaHHBIA JETIO3UTAPUI OCYIIECTBISIOT CBEPKY aKTHBOB U 00S3aTENBCTB, IO
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KOTOPBIM BBISIBJIEHBI PACX0XKICHUS, Ha IPEIMET NPAaBUIBHOCTU UX y4E€Ta B COOTBETCTBUU C KPUTEPUSIMU UX
npu3HaHus (IPEeKpaleHns TPU3HAHNSA).

IIpn oOHapyXeHUH pacXOXKIEHHH 10 CTOMMOCTH akTHBOB mpu pacuére CYA Donpaa
Vnpasnsronas komnanug U Crnenuanu3upoBaHHbIN 1eNO3UTapUil OCYIIECTBIISIOT CEAYOUIe AeUCTBU:

— cBepka MH(OpMAaIMM, HCHOJIB3YEMOH Ul ONpEACICHHUsS CHPaBEeUIMBOH CTOMMOCTH
akTuBOB (00s3aTenbcTB) DOHMA, B TOM YHCIIE, €€ HCTOYHUKOB U MOPsAKAa UX BEIOOpa;

— CBEPKa MOPsAIKAa KOHBEPTALMH BEJIUYUH CTOMMOCTEH, BBIPAKEHHBIX B OJHOHI BalIOTE, B
JpYTYIO BAJIOTY.

Ilocne ycTpaHeHWs BBIIBICHHOH NPWYMHBI pacxoxaeHuil B pacdere CYA VYmpasistomas
koMIaHus ¥ Crenuani3upoOBaHHBIN AEMO3UTAPHH MOBTOPHO OCYIIECTBILSIIOT ACHCTBHUS, IPELYCMOTPEHHBIC
nporeccom cBepkn CHA.

BoisiBnenne omnOku B pacuere CHA ¥ cTOMMOCTH 0JHOT0 HHBECTHIIHOHHOTO Masl.

B cnydae BbIsBIEHMS OIIMOKW/MOSIBICHHUST HOBOM MH(popmamuu B pacuére CHA u crommocTn
OJIHOTO HWHBECTUIMOHHOro mnas Crenuanu3upoBaHHBIM [eno3uTapuil M VYmpasismoomas KOMIAaHUS He
nozauee 5 (Ilatu) pabounx qHEH ¢ yKa3aHHOW JaThl 0pOPMIITIOT AKT BBISBIECHHS oIMOKU B pacuére CHA
Y IPOBOASAT COOTBETCTBYIONIYIO MPOLEAYPY KOPPEKTUPOBKH OLIHOKH.

B cnydae, eciin Ha 1aty, MO COCTOSIHHIO Ha KOTOPYIO BBISBJICHA OIINOKA, OTKIIOHEHHE CTONMOCTH
akTuBa (00s3aTENbCTBA), UCIIONB30BAaHHOM B pacuére, cocraBiser MeHee, yeM 0,1% xoppektrHoit CHA, u
otkioHeHne CYA Ha 3TOT MOMEHT pacuera coctasisieT MeHee 0,1% koppektHoit CHA (nmanee HMEHYIOTCS
OTKJIOHEHUsI), TPOW3BOJUTCS TNPOBEPKA, HE TPHBENA JHM BHUBICHHAS OMMOKa K OTKJIOHEHHSM,
cocrasmstrontiM 0,1% u 6omee ot koppektHOH CHA, B MOCTIEAYIOMNX JaTaX.

Ecnu paccunTaHHbIe OTKIIOHEHMs B KaXxayro U3 JnaT cocraBmwin MeHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJIHOTO HWHBECTUIIMOHHOTO masg oHAa He MNPOU3BOAUTCS. YIpaBidolias KOMIAHHUA U
Crneunanu3ipoBaHHbIA JICNIO3UTApUN MPUHUMAIOT BCE HEOOXOAMMBIE Mephl ISl INPEJOTBpAILEHHUs
MOBTOPEHHSI OITUOKY B OyAyIIEM.

B ciyuae, xorna B Kakyro-1u00 W3 AaT 00a OTKJIOHGHHS WM OJHO W3 HuX cocramiser 0,1% u
6onee xoppextHoit CHA, Ynpasinstomias komnanusa 1 Crenuanu3upoBaHHbIN 1eN03UTapuil OCYIIECTBISIIOT
nepepacyét CHA u cTOMMOCTH OJHOTO MHBECTHUIMOHHOTO Hasg PoHza 3a Bech MEPHOA, HAYMHAS C AT
JIOMYIIEHHS OIMINOKH.

B ciydae, ecnii ¢ MOMEHTa JOMyIIEHHU OMMOKY, MpuBeAmei k mepepacuéry CUA u crommocTn
OJTHOTO WHBECTHUIIMOHHOTO Tas (oHIa, OCYIIECTBISUIMNCH OIEpaly MO BbIJade WM IOTAlleHUIO
WHBECTHLMOHHBIX T1aeB, TO YIPaBIAIOMIas KOMIIAHMS OCYHIECTBIISIET pPAcd€THl C  BIIAJENbIAMHU
MHBECTHIMOHHBIX TTaeB POH/a 110 BO3MEIICHHUIO yiiepOa B COOTBETCTBHU C TPEOOBAHUSIMH JICHCTBYIOIIETO
3aKOHOATEIbCTBA.

IIpu HeoOxomumocTH Ympapisromas KoMmnaHus U Creruaan3upOBaHHbBIA JETO3UTapHil BHOCST
HCTIPaBJIEHUS B PETUCTPHI yUeTa.

IIpnaoxenne 1. Ucnosb3yemasi TEPMHHOJIOTHS VIS METOANKH OLICHKH
KpPeAMTHBIX PHCKOB

Onepaunonnaﬂ ueﬁnTopcxaﬂ 3aJ0/I>KEHHOCTDh — ,Z[CGPITOpCKaﬂ 3aJ0JDKCHHOCTh KOHTpArceHra,
BO3HHUKAmOMAadg B X04€ HOPMAJIbHOT'O OIIEPALMOHHOTO HUKJIA, KOTOPpas 6y,Z[€T rnoramiceHa B TCUCHUC CPOKOB,
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YCTaHOBICHHbIX B Hactoammux IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arenscTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTaHOBJICHHBIC JUISI OIEPALMOHHOW JeOMTOPCKOM
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPH3HAHHIO OE3HA/IS)KHOW K IOJYYCHHUIO 3aJ0JDKCHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJo/DKeHHOCTh OyJeT peajn3oBaHa YIpaBisiouied
KOMIIaHUEH B MOJHOM 00BbEME B CPOKH, YKJIaJbIBAIOIINECS B HOPMAIbHYIO PEIHOUHYIO (UM BHYTPEHHIOIO)
MPaKTUKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM ICOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTAHOBIICHHBIE CPOKH
MPOCPOYKN U WCHOJHEHUS 00s3aTENbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[Ipasunax ompenenenuss CUA, ecnm WHOE HE IOATBEP)KICHO BHYTPEHHEHW CTATHCTUKOM YIIpaBIsIOmICH
koMiaand. OnepannoHHas AeOUTOpCKas 3310KEHHOCTh OLIEHUBACTCS TI0 HOMHHAITY B CJIydae OTCYTCTBUS
WHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3a10JIKEHHOCTh, TI0 KOTOPOH BBISBIICH OJMH WJIM HECKOJBKO IMPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM NPWIOKEHUH, OIUH MM HECKOJBbKO IMPU3HAKOB OOECICHEHHMs, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOM IPOCPOUYKH 00S3aTENBCTB B paMKax OIEPalOHHOTO IMKJA, HE
MOXeT OBITh NPU3HAHA OIIEPALIUOHHOM.

Jleburopckas 3aJ0JDKEHHOCTh C TOBBILICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
NpU3HAaHA ONEPALMOHHONW (HAampuUMep, €ciM y KOHTpareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAlICHUs TaKoH
3aJI0JDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJJOJDKCHHOCTH, KOTOpasi paHee Obula KBaJM(HUIIMPOBAaHA ONEPAIMOHHOH, W IO WHOH JeOMTOPCKOM
3aJI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYHIECTBISETCS.

AHanu3 ypoBHS PHCKa IPOBOJUTCS:

— Ha KaXIyI0 OTYETHYIO ATy, ycTaHoBieHHYI0 [IpaBunamu onpenenenus CHA [N ®;

— NPY [IEPBOHAYAIBLHOM MPU3HAHUU JIEOUTOPCKOM 38J0JDKEHHOCTH;

— Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJDKEHHOCTH W3 CTaryca «OINEepalMOHHOW» B
CTaTyC «IPOCPOUCHHOW».

Jns  uenedt nmpoBedeHUs aHanu3a, YOpaBiAmOIlas KOMIAHWS — JOJKHA  HCIIOIb30BaTh
000CHOBaHHYIO ¥ OATBEPXKIAEMY0 HH(OpMaINIO, JOCTYITHYIO el 0e3 Upe3MEepHBIX 3aTpar M yCUIHUiL.

B npouecce ananuza Ynpasisomas KOMIaHUs OIPEIEsIET:

— BO3MOXKHOCTh KBUTU(HUKALNHA AEOUTOPCKOM 3aT0KEHHOCTH B Ka4ECTBE OINEPAI[IOHHOH,
MpPU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HEOOXOZMMOCTh HM3MEHEHHUsS IOJXO0Ja K YYeTy NeOMTOPCKON 3aJOIDKEHHOCTH, paHee
MpPU3HAHHON ONEeparMOHHOM.

KoHTpareHT — MI0, HEMOCPEACTBEHHO CBS3aHHOE C aKTHBOM, BXOZSINUM B COCTaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/EKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TAKOTO
JIMIa HETIOCPEICTBEHHO BIHUSET Ha CIPaBEIIUBYIO cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHUTEHTHI IICHHBIX OyMar, 3aeMIIUKH 110 KPEAUTHBIM JOTOBOpaM, 1eOUTOPHI IO JOrOBOPaM C UMYILECTBOM
[N ®, 6anky, KpeAUTHBIE U HEKPETUTHBIE OPTaHU3aINK U Tpoure 00a3anHbIe 0 akTuBaM [T nura.

Hedoar - HacTynneHue (BBIABICHHE) JIFOOOTO U3 HIKETIEPEUUCIEHHBIX COOBITHI M OTCYTCTBHE
YperyJIupoBaHus CUTYaIlMd Ha CPOKH, OIpeeIsieMble OTACIBHO U1 Pa3HOTO BHAA aKTHBOB/O0I3aTEIHCTB
(mpu HapymieHHH 00s3aTeNbCTB HAa MEHBIINA CPOK, HO OONBIIMIA, YeM JUIS MPU3HAHHSA OICpPAIlMOHHOM
3aJJ0JDKEHHOCTBIO, COOBITHE CYMTACTCS TEXHHYECKHM 1edhoaTom):

— HapyIIeHHe O00sj3aTeNbCTB 1O BBIIUIATE ICHEKHBIX CPEACTB WIM Iiepenade IIpas,
HUMYIIECTBA Iepe] KpeaIuToOpaMiu/3auMOIaBIaMHU,

— OoOHapy>XeHHE KPEeIUTOPOM HEBO3MOXKHOCTH 3aEMIIHMKA HCIIOJHUTH BBINICYKa3aHHBIC
00s13aTeNbCTBA B CHIIy KaKUX-TUOO OOCTOSITENLCTB 0€3 MPHHATHS CHENHAIbHBIX Mep (Hampumep,
peaNn3ainy 3ajora).

Hpeaenbmﬂe CPOKH IIPpU3HAHUA l]e(bOJ'lTa JUJIA pas3jIMYHbIX BUIOB 3aJ0JI>KCHHOCTH

Jedutopckasi 3a10/2KEHHOCTh/00s13aTeJIbLCTBA

Cpok
1e0MTOPOB/KOHTPAreHTOB/AIMUTEHTOB/32eMIIIMKOB

7 pabouux mHEH is
poccuiickux
smuTeHTOB/ 10 pabounx
IHEeH s
HHOCTPaHHBIX
SMHUTEHTOB

O06s3aTenspCTBA 10 O6J'II/IFaIII/I$IM pOCCHﬁCKHX/HHOCTpaHHBIX Z)MI/ITGHTOB4

4 Z[aHHLII‘;I CPOK HCIIOJIB3YETCA TOJIBKO B CIIy4a€ HaJIUYUL COOGHIGHPIP‘I OT DMHUTEHTA, ar€HTa WA WHBIX YINOJTHOMOYEHHBIX JIHI] O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHHU, T.C. O TEXHUYECKOM XapaKTEpE NPOCPOUKHU. B Cllydya€ OTCYTCTBHUA TaKUX
COO6HIGHHfI oo B ciryqae 00BABJICHUS O I[C(I)OJ'ITG I[CCI)OJ'IT CYNUTACTCA HACTYNMUBIIUM CO OH, CICAYIOUIETO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.
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O0s13aTeNbCTBA 0 BBHITIIATE JOXO0/1a TI0 JIOJIEBBIM aKTHBAM POCCHHUCKHX /

5 25/45 pueit
HWHOCTPAHHBIX IMUTEHTOB

O0s3aTenpeTBA 10 3aiiMaM/KpeTuTaM IOPUINIeCKAX JIHIT 30 mueit
Obs3arenbeTBa HA MEKOAHKOBCKOM PBHIHKE, PHIHKE TPOU3BOTHBIX
HHCTPYMEHTOB, peiHke PETIO

Wnas 3amomkeHHOCT prm3myeckux (B T. 9 UI1) u :opuaudeckux JInL nepesn
1D

5 pabouux mHEH

90 mueit

B ciydae ecnu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIHK HAPYIIIHI MPESIbHBIA CPOK, YKa3aHHBII
B TaOnWIle BHINIC, MPH 3TOM CyMMa JOJra HE3HAYWTEJIbHA (CyMMApHBIA JONT KOHTpAarcHTa IO BCEM
0053aTeNLCTBAM C HaPYIICHUEM MPEICIbHOrO CPOKA TOTAIICHUS 3aJ0JKCHHOCTH MOXET COCTABIIATH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTATHHON 3aJ0JDKCHHOCTH OOCITYXHBAHUEC IPOHU3BOIMUTCS B
COOTBETCTBHUH C YCIOBHSMH JIOTOBOpA C COOMIOICHUEM TpaduKa IIaTeKEH, TO TaKoe COOBITHE K NehonTy
HE MpPUPABHHUBACTCS MPU HAIMYAU MOTHUBHPOBAHHOTO CYXICHUS YMPABISIOMICH KOMIaHHHU TIO
OTpe/IeJICHHBIM BUIaM 3a10JDKEHHOCTH. MOTHBUPOBAHHOE CYXK/ICHHE COCTABIISETCS HA OCHOBAHHUH JTAHHBIX
CTATHCTHKH YTIPABISIOLICH KOMIAHUH [0 COOTBETCTBYIOIUM BH/IAM 33JI0JDKEHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e(OJITy IPUPABHUBAIOTCS CIETYIOMINE COOBITHA:

1.1. HapylIeHHUs YCJIOBHH IOTAlICHUs] WM BBIUIATHl MPOLEHTHBIX JIOXOAOB IO aKTHUBY, a
TaKKe JII0OOTr0 MHOTO 00s3aTEbCTBA HA CPOK B COOTBETCTBHHU C ONpeNesieHHeM JiedoiiTa, B Cliydae eciu
JlaHHast MHQopManus MpssMo WM KOCBEHHO HabironaeMa Y mpasiisiioleii KoMnaHueid;

HewncnonHneHHbIe 00513aTENBCTBa KOHTPAreHTOB, B TOM YHCIIE MO BHIIUIATE KYIIOHOB U IUBUJICHIOB
B MHOCTPAHHOW BAJIOTE, CUMTAIOTCS HAXOAAIIMMHUCA B jAedoire B ciydae, €ciM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yJsbTare IedcTBUN (0€37eliCTBHS) HHOCTPAaHHbIX JEO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEKIYHapOJHBIX pacyeTHO-KINPUHIOBEIX eHTpoB «EBpokmup bank», r. bproccens, 1 «Kmuperpum
Bonkuary, T. JltokceMOypr), MHOCTpaHHBIX OAaHKOB WJIM WHBIX CAHKIMOHHBIX IECHCTBHH WHOCTPAaHHBIX
TOCYAApCTB M (MIIM) PEryJUpYyONIUX OpraHoB. J[eonT B OTHOIICHWH caMOTro KOHTpAareHTa, B TOM YHCIIC
MepeKpEeCcTHRIN Ae(ONT MO €ro MHBIM 005A3aTeNnbCTBaM, HE BO3ZHHKAeT. OCOOCHHOCTH OIICHKH aKTHBOB B
3TOM ciy4yae ykas3ansl B 1.3 [Ipunoxxenus 4.

1.2. odunraNIbHOE OMYOJIMKOBAHHE B COOTBETCTBUH C (pelepalbHBIMHA 3aKOHAMH W WHBIMH
HOPMAaTHBHBIMU IPAaBOBBIMH akTaMu Poccuiickoit denepariyy WM HHOCTPAaHHBIX TOCyIapCTB HH(POpMAIus
0 MPOCPOYKE HCIOIHEHNSI SMUTEHTOM CBOUX 0053aTENIbCTB;

1.3. oduIHaIEHOE OMYyOIMKOBAHKIE PEIICHHS O MPU3HAHUN SMUTEHTA/ IOJDKHUKA OaHKPOTOM;

1.4. odunmansHoe OmyONMKOBaHHE PELICHUS] O Hayale NMPUMEHEHHs K AMUTECHTY/HOJDKHUKY
nporenyp OaHKpOTCTBA — CO THS OIYOJMKOBAaHMS COOOIIEHHS O JaThl, MpPEIIIECTBYIOIIEH aaTe
OITyOJINKOBAHHS COOOIIEHNST 00 OKOHYaHUH MPUMEHEHHS IPoLelyp OaHKpPOTCTBa;

1.5. odunranEHOE OIMyOJMKOBaHHE HH()OPMAIMHM O JIMKBHIAIWN IOPHUIMYSCKOTO JIWIA, 3a
WCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U TPUCOEANHEHHUSL.

1.6. IIpucBoenne 3aemmuky/koHTpareHTy perituara SD (Selected Default) mwmu D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OOHapyXeHHEe KPeAUTOPOM HEBO3MOXKHOCTH 3aeMIIUKa HCIOIHMUTH 00s3aTeNbCTBA B
CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHS CICIHATBHBIX Mep (HAIpUMeEp, pealu3alliy 3a101a).

2. B oTHOmIeHUM (pu3nyeckux Jui K Ae¢oJITy IPUPABHUBAIOTCS CIEAYIOINE COOBITHUS:

2.1. HapyIlIeHHs YCJIOBHH MOTalleHHs WM BBIIUIATHI MPOLEHTHBIX JOXOJOB IO aKTHBY,
cocrasstonieMy akTuBb I D, a Takxke 100010 HHOTO 00s13aTENbCTBA AEOUTOPA, HA CPOK B COOTBETCTBUHU
¢ ompezneneHueM nedonrta, B ciydae €ciM AaHHAs HMHQOpMalMs NpsSMO WIM KOCBEHHO Habirogaema
YYaCTHHKOM PBIHKA;

2.2. odunmansHOE ONMyOIMKOBaHNE PELIEHNUs O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmanbHOE OIMYyONMKOBAaHWE pEIICHHS O Hadale NPUMEHEHUS K JIMIY IpOUexyp
0GaHKpOTCTBa — CO JHS ONMYOJMKOBaHUS COOOLICHHWS O JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBaHUS
coo01eHnst 00 OKOHYaHWH MPUMEHEHHS TIPOLelyp OaHKPOTCTBa;

2.4. MOJyYeHHE CBEACHUH 00 OCYKI€HUH (PU3UIECKOTO JINIA 10 YTOJIOBHBIM ITPECTYILICHUSIM;
2.5. MOJIy9eHNE CBECHUH 00 0OBABICHUN (PU3MYECKOTO JINI[A MIPOIIAaBIINM 03 BECTH;
2.6. MOJy4eHre HH(OPMAIH O HACTYIUICHHH CMEPTH (PU3NIECKOTO JINIIA.

3. lle(bo.nT Mo pasjin4YHbIM aKTUBaAM, OTHOCAIIIMMCH K KOHTPAreHry.
3.1. B CJIydya€ BO3BHUKHOBCHUSA JICQ)OJ'ITEI IO OAHOMY AKTHUBY OCTAJIbHBIC AKTUBBI, OTHOCAIIIUECCA
K KOHTpPArceHTy, TaK K€ CUYUTAIOTCA HaXOJAAIIUMUCA B ,HC(bOJ'ITC, U KOHTpPArc¢HT (3aeMHII/IK/3MI/IT€HT)

5 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6IH€HHﬁ O BBIIIJIATE TUBUACHIOB OMUTCHTOM.
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CUMTACTCS HAXOAIIUMCS B Je(oJITe.

3.2. IMopyuutenscTBa U rapaHTUU HAXOJAIIETOCS B Ae(DOJITE KOHTPAreHTa HE PUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3aHHbIX B mil. 2.1-2.6 ams Qu3uyuecKux JUI U
mn.1.1-1.7 s ropuandecKux U JaHHOTO Pasnena, SMUTCHT/KOHTparcHT/IeOUTOP/3aeMINUK CUUTACTCS
HAXOJSIIMMCSI B COCTOSIHHH J1e(oiTa, BCe aKTHUBBI, OTHOCSIHECS K HEMY, CYMTAFOTCS HAXOISIMMHUCS B
COCTOSIHUH JeoITa.

Beixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHHE 00eCLeHeHNs).

3aJ0IDKEHHOCTD IIEPECTAET CIUTATHCS HaXOJSIIEHCs B e oTe B CIEAYIOMNX CIyqasx:

B cnydae pectpykrypmzamum nedONTHON 3a0JDKEHHOCTH KOHTpAareHTa rnepex (GoHIOM Iocie
COOBITHS TIEPBOTO OOCTY)KUBAHMUS JI0JITa.

Ecnu 3amomkeHHOCTs ObLTa MpH3HaHa Ae(ONTHOW M3-3a AedoiTa KOMIIAHUH TPYIIIEL, K KOTOPOH
NPUHAJIEKUT KOHTPAareHT — TMOclie IyOJIMYHOro OOBSBICHUS O PECTPYKTYpH3alMU JMOO0 MHPOBOM
COTJIAIICHUH.

B cnydae B0300HOBIECHHWS OOCTYXXMBaHHs J0ira Mo rpadyky M OTCYTCTBHS INPOCPOYECHHBIX
0053aTeNIbCTB Ha ATy ONpeeNeHus CIIPaBeINBOM CTOMMOCTH.

B cnysae rmomydyeHus HWHGOPMAIMM O TPEKPAIICHUH  YTOJOBHOTO  IIPECIICTOBAHUS
3aeMINHKa/KOHTPAareHTa MyTeM ONpaBAATEIbHOTO IIPUTOBOpa MO0 MPEKPAICHHS AeNa, a TAKXKE B CIydae
npeKpameHns nena o OaHkporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00sf3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX MM MPEATIONAaraéMbIX YCIOBHH MHPOBOTO COTJIAIICHHS.

B cmyuae mosiBieHHs (M3MUECKOTO JHIA, OOBSBICHHOTO paHee IPOMaBIIMM Oe3 BECTH, H
BO300HOBJICHUSI 00CITYKMBaHHSI 3310JDKEHHOCTH.

O  peanuzauuu  yKa3aHHBIX ~ COOBITMI  YmpaBnsiomas  KOMmaHus — HHGOPMHpPYET
Crenanu3upoBaHHBIM  Aeno3utapuil. Takas 3aJ0/DKEHHOCTh MEPEeBOJUTCS B TPYHIy aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYILICHUs Ae(onTay.

Habaronaemas u gocrynHasi OMpakeBasi IVIOLIAJAKA — TOProBas IUIOIMIAKa POCCHICKOM u (Min)
WHOCTpaHHOH Oupku, 3akperuieHHas B [lpaBumax ompexmenenuss CYA k kotopoit y Ympamisromeit
KOMITaHWH €CTh JOCTYII, KaK HampsMyIo, TaKk M depe3 (PUHAHCOBBIX NMOCPEIHUKOB. YKa3aHHbIC OMpIKeBbIC
IUTOIAIKY TIpuBeieHb! B [Ipritoxenun 3.

AKTHBHBIIi PBIHOK —  PBIHOK, HAa KOTOPOM OIEpallid C aKTUBOM WM O0s3aTelbCTBOM
MPOBOJIATCS C JIOCTATOYHOM YacTOTOM M B JOCTATOYHOM O0BeMe, MO3BOJIIOIIEM MOIydaTh WHPOPMAIIUIO
00 OILlIEHKaX aKTHBOB MJIA 00s13aTEJILCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HANOONBIINM JUI COOTBETCTBYIOLIETO aKTHBA
WK 00513aTeNCTBa 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHaJIorM4YHast 00JIMranus — o0JIHUranus, OTHOCSILASCS K TOMY )K€ CETMEHTY, YTO M OLleHHBaeMast
Oymara.

I[OXOIIHOCTL K NOraleHuIo — 3(1)(1)6KTI/IBH3$I CTaBKa JOXOJAHOCTH, paCCHUUTAaHHAsA K NOTrallICHUIO.

Horamenne — Ompkaiiliee MocpovyHOE (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
O0NMUrany WM IOTallleHWe OONWraluy, B Cllydae, €ClIM JOCPOYHOE IOTallleHHe HEe IPEIyCMOTPEHO
OMHUCCHOHHBIMH JOKYMEHTaMH.

J¢d¢pexTUBHAA CTABKAa AOXOJAHOCTH J0JroBOii HEeHHOH Oymarum oT meHBl P ompenensercs
UCXOJs U3 YPaBHEHUS:
N

CR

F4+NED = z — g

(=114 ¥TM 265

rie:

YTM — uckomast 3pekTHBHAS CTaBKa JOXOJHOCTH,

F — nena, or xoTopo#l paccumThiBaeTcs 3(P(EKTHUBHAS CTaBKa JOXOJHOCTH JOJTOBOM IIEHHOM
Oymarw,

NED — HakoIJIeHHBIM KyIIOHHBIN J0XO/] HA ATy OIEHKHU (IPUOABJISIETCS B TOM CiIydae, eCIi [eHa
P ne Brmouaer HK/),

N — KOJMYECTBO OCTABINUXCS Ha JATy OLIEHKH IUIATEXEH MPOLIEHTOB W/WUIH OCHOBHOW CYMMBI
JI0JITa 1O JIOJIrOBOI! IIeHHOH Oymare,

CF; — BennuuHa i-ro marexa,
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t; — nara i-ro muarexa,
tp — maTa OLICHKU.

le/lBelIeHHaﬂ CTOMMOCTDb 6ylly1[[I/IX ACHEKHBIX MOTOKOB HA ATy OUHCHKH (33 HCKJIIYCHUEM
pacuera CTOUMOCTH A€IO3UTOB U 00513aTEJILCTB 10 aorosopam OHepalIHOHHOﬁ apE€Hbl, B KOTOPLIX
DoHp BBICTYHIACT apE€HAATOPOM, MPOCTOr0 BEKCE/IA, BLIIAHHOTO erlIHTHOﬁ opranmauneﬁ, 3aiiMoB
MOJYYE€HHBIX U OLICHKU UHBIX BU10B erHHTOpCKOﬁ 32IIOJI)KeHHOCTl/I) pacCUYUTBHIBACTCS 11O (l)OpMyﬂeZ

I
Z e+ (1 — PD; + LGD)
=1 ] :nss
rue:
PV — cripaBenmBasi CTOMMOCTH akTHBA (0053aTEIBCTBA);
# — CTaBKa JUCKOHTHPOBAaHWSA B TIPOIICHTaX TOJOBBIX, OIpPEICICHHAs B COOTBCTCTBUU C

Hactosimumu [IpaBmiamu; cTaBKa JUCKOHTHPOBAHUS, ONpPEZCIsieMasl pacCUETHBIM ITyTE€M, OKPYTJIeTCS I0
2-X 3HAKOB I10CJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOl KOHTpPareHT B
TeyeHue cpoka (ti-to) MOKET OKa3aThCsi B COCTOSIHUM 1e(OIITa, MOPSIOK OMPEACICHHsT KOTOPOH YCTaHOBIICH
B [Ipunoxxenun 4 x HactoamuM IIpaBunam;

LGD (Loss Given Default, notepn npu OaHKpOTCTBE) — OIS OT CYMMBI, IIOJIBEPKECHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET ObITh IOoTepsHa B ciy4yae JedonTa KOHTpareHTa, MOPSIOK
oTpezieTIeHust KOTopoi ycraHoBieH B [Ipmnoxkennn 4 k HacrosmunM [IpaBuiam.

N — KOMMYeCTBO MEHEXKHBIX MOTOKOB JI0 JaThl MOTAIICHHS akTHBa (00s3aTeNbCTBA), HAUMHAS C
natel onpeneneHus CHA;

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

t; — mara i-ro marexa,

tp — nara onenku (onpenenenus CHA).

IIpuBegeHHast CTOMMOCTH OYAYWIMX JEeHEXKHbIX IOTOKOB (IJsi pacyera J[elmO3UTOB,
0053aTeIbCTB M0 A0r0OBOPAM ONEPANMOHHON apeHAbl, B KOTOPHIX DOHI BBICTYNAET apeHIaTOpPOM,
MPOCTOT0 BeKCeJsi, BBIIAHHOI0 KPEIUTHO! opraHuW3anmeii, 3aiiMOB NOJy4YeHHbIX M OLEHKH WHBIX
BH/IOB KPEIUTOPCKOM 3210J5KEHHOCTH) HA ATy OIEeHKH PACCUUTHIBACTCS M0 (hopMmyiie:

N

CF,
PV = Z — 5
=11+ !55
rue:
PV — cripaBeniBasi CTOMMOCTB aKTHBA (0053aTENIBCTRA);
7 — CraBKa IVMCKOHTHPOBaHMS B IPOLEHTaX TIOJOBBHIX, OIpEICieHHAss B COOTBETCTBUH C

HacTtosmuME [IpaBuamMu; cTaBKa ITUCKOHTHUPOBAHMUS, ONpeneisieMas pacueTHBIM ITyTeM, OKPYTIISETCS J0
2-X 3HaKOB TIOCJIE 3aIISITOH;

N — KOJIMYECTBO JEHEKHBIX IMOTOKOB JIO JaThl MOTAlIeHUst aKTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeneneHuss CHA;

F; — BemmuuHa i-ro ruiarexa (MPOIIEHTH ¥ OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

B pacuer cmpaBeminBOl CTOMMOCTH akTHBa (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXH
(eHeXHBIE MOTOKM) MO JIOTOBOPY, B OTHOIIEHHH KOTOPOTO IPOM3BOJAMTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa MOTralieHHs.

HCHC)KHBIC IMOTOKH, BKIIIOYasa HpOHCHTHBIﬁ J0X0O, paCCUUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
J0TO0BODA, )IaTOﬁ JCHEKHOI'0 MMOTOKAa CYUTACTCA MHUHUMAJIbHAA JaTa, B KOTOPYIO BO3MOXXHO ITOCTYIIJICHUE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYAHMs N-Oro Mepuoja (3a HCKIIOUYSHHEM Clly4daeB
JIOCPOYHOTO MOTAaIIeHHsI OCHOBHOTO JI0JITa).

I'padmik 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIy4ae:

— BHECEHMSI M3MEHEHHUH B JIOTOBOP (B T.4. B 4aCTH M3MEHEHHs CTaBKH IO JJOTOBOPY, CPOKa
JIEWCTBHS I0TOBOPA, IEPHOIMYHOCTH WJIM CPOKOB BBIIIJIATHI IPOLIEHTHBIX I0XO/I0B);

— M3MEHEHHSI CyMMBI OCHOBHOTO Jioyira (IIOTOJHEHHs, YACTUYHOTO IOTAIlIeHUs, eCIi OHO
He OBUIO YYTEHO rpaKoMm).

Jnst ydera B cHpaBeUIMBOW CTOMMOCTH OOECLIEHEHUs! IPOUCXOJMT KOPPEKTUPOBKA BEIMYHMHBI
OKHIAEMBIX JIE€HEKHBIX TOTOKOB (CF;) W/WaK CTaBKU TUCKOHTUPOBAHUS.
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Be3puckoBas craBka:

. B poccuiickux pyoisax:

- CcTaBKa, ompenensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHUHCKUM TIOCYJapCTBEHHBIM
obmurammsm (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa JI0 MOTAIIEHHUs] COOTBETCTBYIOLIETO IUIATEXa, PACCUUTAHHAS A0 ABYX 3HAKOB mocie 3amsaToil. [Ipn
STOM €CJIM Ha KOHKPETHBIH NeHb HeT 3HadeHus craBkd KBJ[ mo HeoOXommmMoMy CpOKy MOTamIeHHS,
oOpsBiieHHONH MockoBckoit Oupxwu, KB/l momkHa OBITH ompenerneHa pacdeTHBIM IMYTEM II0 METOIUKE
MockoBCKkO#W OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpPOH e€ oOBsBmsieT MOCKOBcKas Oupxa) — Ui
3a/10JKEHHOCTH, CPOK IIOTallIeHHs KOTOPOH peBBIIAET 1 KajaeHAapHbIi ACHb;

- craeka RUSFAR  (http://www.moex.com/msn/ru-rusfar — mist 3a 10/5KeHHOCTH, CPOK TOTAIIEHHs KOTOPOit
HE MpeBbIIIaeT | KaJleHJapHOTO JTHS.

B orcyTrcTBHE BO3MOXXKHOCTH OIpeAeieHus akTyanbHbIX 3HaueHuit KB/l MockoBckoi Oupku B
KauecTBE BPEMEHHOH aJlbTEPHATHBHI OC3PHCKOBON CTaBKU JUIS OINpEJCICHUS CIIPaBEAIMBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTAaBKA, pAacCUUTHIBAEMash METOAOM HHTEPIONSIMU (HAampHMep, JIMHEHHOW) Ha
ocHOBe ocTynHbIx ctaBok ROISfix Ha gaty onpezaeneHus crpaBeIMBONH CTOUMOCTH. BbiOop nHOW cTaBKU
B OTHOUIGHMHM aKTHBa YIPAaBIAIOMAs KOMIIAHMA OG(GOpPMIIIET MOTHBHUPOBAHHBIM CYKACHHEM U
npenocrasisieT ero B Crenuaan3upoBaHHbII JeTTO3UTapui.

. B amepukaHCKHX JoJIIapax:

- CTaBKa, IOJYYaIOIIAsACs METOAOM JIMHEHHOH WHTEpNOSIIMU CTaBOK II0 aMEpPUKAHCKUM
TOCYZAapCTBEHHBIM ~ OONMTanmusiM Ui 3aJ0JDKCHHOCTH, CpPOK IOTAalIeHHs KOTOPOW  IPEBBIIIAcT
MHUHUMAJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM IOCOOIHralusIM;

- CTaBKa, MOJIyYaroLlascsi METOJI0M JINHEIHOW MHTEPIOJIIIMY CTABOK Ha COOTBETCTBYIOLINE CPOKU
craekn SOFR ¥ CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJIUrauusM® juis 3aj10J5KEHHOCTH, CPOK
MOTalIeHss KOTOPOii IpeBbimaeTr 1 KajleHJapHbIi IeHb U HE MPEBbINIaeT MUHUMAIBHOTO CPOKA CTABOK I10
aMEPUKAHCKUM TOCOOJIUTAIINSAM;

- craeka SOFR- 11715 3a/10/5KEHHOCTH, CPOK MOTAIEHUs KOTOPOH He MpeBbIAET | KaleH apHOro

JHSA.

. B eBpo

- craBka €STR® - 1714 33/1015K€HHOCTH, CPOK IIOTAlIEHHs KOTOPOIl HE NpeBhIaeT | KaneH apHoro
AHSA;

- CTaBKa, MOJIyYaroascss METOJ0M JINHEHHOW MHTEPIIOSINK CTaBOK Ha COOTBETCTBYIOIINE CPOKH
no obmuraimsaM ¢ peiituaroMm AAA° s 3a10JDKEHHOCTH, CPOK MOTANIEHHs KOTOPOH MpPEBBIIAET
MHUHHMAJIBHBIA CPOK CTABOK MO OOJIMTalusIM ¢ peUTHHIOM AAA;

- CTaBKa, MOJYYalOIIascsi METOJOM JMHEHHOM MHTEpPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CPOKH

craBkd €STR ¥ CcTaBKM Ha MHUHUMAJIFHOM CPOKE CTaBOK IO OOJMramusM ¢ peWTHHroM AAA s
3aJI0JDKEHHOCTH, CPOK IIOTAIIeHHs KOTOpOil mpeBblmaeT | KaleHAapHBIM [AeHb U HE IIPEBBIIIAET
MUHHMAJIBHOTO CPOKa CTaBOK 110 OOIUTAINAM ¢ peHTHHTOM AAA.

. B nmpoumx BamoTax — Kak Oe3puCcKoBas cTaBKa (MO0 ee MHTEPIOJLMS, HalpHuMep,
JMHEHHas) B COOTBETCTBYIOIIEH BaIIOTE.

®opmyJia JUHEHHOH MHTEPNIOJISIUMHT
RE pppiy, 60 Dy = Dy
Dy —V_4

RK, —_—
v Vo -V

% (RKy,q — BKy_ ), eemt Doy = Dy = Dogay

BK pryay, 00 Doy = Dy

rue:

Dm - cpok 110 morameHnst HHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHUMaNbHBIHA (MaKCUMaJbHBIA) CPOK, HA KOTOPBIH OTIpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOH TOXOAHOCTH IOAXOIAIINX (PEeNeBaHTHBIX) TOCYAAPCTBEHHBIX IIEHHBIX OyMmar, B
rojax;

V+1, V1 — Haubosee 6mm3kuii K Dy cpok, Ha KOTOPBIA M3BECTHO 3HAUEHHE KPUBOW OECKYIOHHOM
JIOXOTHOCTH, HE MPEBBIMAIONINN (TIpeBhIIaromuii) Dm, B rogax (ompenensercss ¢ TOYHOCTBIO 10 4 3HAKOB
MOCIIE 3aIlsATON);

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

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

8YcTounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
SHcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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RK(T) — ypoBeHb NpoOHEHTHBIX cTaBOK s cpoka T, rae T moxker
NpuHUMATh 3HadYeHuss V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHHe CTaBKH
onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNSITOH B MPOIEHTAaX U 10 4 3HAKOB B J10JI5IX.

CerMeHTanus 00JMranuii B LENAX OIEHKH OCYIIECTBILSIETCS C HCIIOJIB30BAHHEM MAaTPHIHOTO
MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIieHHs U TUITy YMHTEHTA:

a. I'pynnupoexa no peiimunzy smumenma (€CI 3MUTEHT UMEET PEHTHHI HECKOJIBKHX
PEHTHHTOBBIX ar€HTCTB, TO VIS TPYNITMPOBKH HCHOIB3YETCSI MAKCUMAIBHBIN PEHTHHT).

PeliTunru nepecmMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUS pelTHHra Poccuiickoit @enepanuu.

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

Mesnee 1 roga  Aropaiiust MEHbILE WK paBHa 365 nHei;

Ot 1 go3 ner  mropauus 6onbiie 365 nHel, HO MeHble wid paBHa 1095 nueil;
Or3 go Sner  mropanus 6onbiue 1095 qHeit, HO MeHble UK paBHa 1825 nHeid;
bonee 5 ner Jropanus 6ombine 1825 nHel.

c. I'pynnupogxa no muny smumenma:

- 17151 OOJHTaK POCCUMCKUX SIMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsX:
INocynapcTBeHHbIE OOUTanyy;

KopnopaTtusHsie obnurarmmy;

MyHHuLIMIaNbEHBIE 00IUIaluK U 00IHrauu cyobekToB PO.

- JUIA eBpOOOJIUTallui POCCUMCKUX SMUTECHTOB:

Tl'ocynapcTBeHHBIE €BpOOOIUTaIly;

EBpoobOnuranuu 6aHKOB;

EBpoo0Oiuranyy HepMHaHCOBBIX OpPraHU3aIMM.

d. I'pynnupogxa no eaniome.

Hcxonnble gaHHbIe YPoBHsI 1 - I[CHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIICHUH UICHTUYHBIX aKTHBOB WJIH 0053aTENHCTB, K KOTOPBIM OPraHU3aUsl UMEET TOCTYI Ha
JIaTy OLICHKH.

Hcxoanbie 1aHHbIe YPOBHS 2 - UCXOJIHbIC JAHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)Ie ABIIAOTCSA Ha6J'IIOZ[aeMI)IMI/I, HpﬂMO NJIN KOCBCHHO, B OTHOIICHUU onpe;[eneHHoro
aKTHBa WK 00s13aTEILCTBA.

Hcxoanble naHHble YpoBHS 3 - HeHaOJrOJaeMble HCXOJHBIC [aHHBIE B OTHOLICHHUU
OMPEICICHHOTO aKTHBA WJIA 00513aTEIbCTBA.
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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 00JMIranuii 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) HECKOJIBKMX PEHTHHTOBBIX ar€HTCTB JUIs TPYNNHUPOBKU UCTIONIB3YEeTCS 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 AareHTCTBOM 110 HAIMOHAIBLHOU
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 Jropauus 6onbue 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 €BPOOOIHTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

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

CraBKa AMCKOHTHPOBAHUS PACCYUTHIBACTCS 1O (hOpMyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o ganasiM 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 10 00BEMY CIENOK JOXOAHOCTh K IOTAICHHIO, PACCUMTaHHAs 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 cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Omnoit ThIcsTum) Oymar. KonmuecTBO aHAMOTHUYHBIX 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 - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHICIOK Ha JATy ONpEACTICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOUPACTCS OJJHA U3 PACKPHIBAEMbBIX OHUpPIKEH LIeH B TOPSIKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;

IIeHa 3aKPBITHS;

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

VOLUME_i — 06beMm crienok ¢ i-o# aHamorn4Ho# obsuranueii Ha nary onpezenerus CHA B mrykax 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 faty ompenenenus CUA mmaTesxkeii TIPOLEHTOB H/MIIM 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
HCIIOJIE30BAaHUEM PACYETHON CTaBKU MUCKOHTHpoBaHus (I) 3a MunycoM HKJI Ha naty omeHKH.

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 (AETO3UTY, TOJITOBOM IIEHHOHN 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 OMNpEIeNIsieTCs B COOTBETCTBHU C IOPSIKOM KOPPEeKTHUpoBKH, [Ipmnoxkenune 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 OOJHTaIMK — OyayIue JCHEKHBIC TIOTOKU MO OOIHrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
MpeyCMOTPEHa YCIIOBHUSIMH BBIITYCKa OOJMIanuu), 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 OCHOBAaHWHM 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 SBJISCTCS BHe6PIp)KeB0171

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 BAINIOTON OOpaIleHHs OLEHUBAEMOM J0JITOBOM
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 AIOpaIieH, Mpu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHIOBOM TPYIIE YTO M OLIEHWBAEMasi JOJITOBas [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 PUCKAa SYMHTEHTA/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), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTECHTA MM MOPYUYHTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHHE O0s3aTeNbCTB B MONHOM 00BEME 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 CEKTOD,
. CEKTOP PETHOHAIBHBIX U MYHHUIIUITAJIbHBIX BBIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;
. CEKTOp roCyIapCTBEHHBIX IICHHBIX OyMar.

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

CrSpread, = YTM, —r,

e,




YT M, — noxonHocTs K noramenuio/opepre i-0ro aHaIoOra 10 EHE 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 OKPYIJIEHUS 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 POCCUICKHMX OoOJMTanuii 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/{

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

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

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

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

= IIJIaHOBBIC AAaThl OKOHYAaHHWA KYIOHHBIX IEPUOAOB U MEPUOJAOB HJII 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 YCJIOBUAMMU
BBIITYCKa.

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

" O BEIMYMHE CTaBKW KyNOHA (A7 HEHHBIX OyMar, 1mo KOTOPBIM IpPOLEHTHBIE

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€HUE 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 1OATOBBIX LEHHBIX OyMar, Mo KOTOPBIM NPEIyCMOTPEHO YACTHYHOE IOTallleHHEe 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 obyuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WJIM HOMHHAJIOM JJIS OLCHKU OyIyIIMX ICHEKHBIX
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 IIPOUCXOIMIIO 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 aMOpPTH3alus, 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 IPUMEHCHUS paHee HEU3BECTHBIX BEJIUYNH (CTaBKI/I KyInoHa, CyMMBI IToramaeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHI/ITaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/IeM.

u HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHCIKHBIC ITIOTOKHU, CICAYIOIINE 3a HaTOﬁ OKOHYaHUS COOTBETCTBYIOMICTO KYITOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPeIeIeHUs CIIPABEIIMBOM 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 TEPEMEHHbIC, 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 COCTaBe JIEHEKHOTO 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 HOMUHANA, YCTAHOBJICHHOHN Ha ATy pa3MEIlEeHHUs 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 MOTAIICHHs] 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
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MELIEHHUs BBITYCKa);

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

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

OnpeneneHue BMeHEHHOH HHGIAMN:

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 pasHuna mexny CraBkoit KB/l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBEe MPOTHO3a MHGIIANNN HCIOIB3YeTCs 3HAYeHHE, PACCUNTAHHOE MO OpMyIIe, NCXOAA U3 3HAUCHUH
«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 3aIATOH —
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 Gpopmysie (¢) 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 oneHku, myoaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

INF, = QKF¥TII —1 1.4 |=100,
20292030 (1 + INF, 5/ 100) fszunz ¥
INFoapgp = KEdsapps — YT Msappa.
rae:
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 CpPOKa [0 TOTAlICHHS 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 TOTAIleHHI0 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, onrcanHbIi 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
TOTaIIeHHs BBIMYCKOB ['OCy/apCTBEHHBIX HEHHBIX Oymar P®d, HOMHHANI KOTOPBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

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

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
jJaram BblmyckoB O®3 - 3HayeHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHUH «BMEHEHHOW» WHQIIALMH
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
ompeneNeHus] BeMMUMHBl KymnoHa (Hampumep, WIILI), BeaWYMHBI KYNIOHOB 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 ObI OJHOTrO BBINYCKA AHAIOTHYHBIX oOmuranuid (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 KAXJIOr0 OTAEIBHOIO OYyAyIIero KylnoHa OHH IPUHMMAIOTCS 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
(oaMHAKOBBIH CPOK M 00BEM), 1O 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 Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHUTEHTa HCIIONB3YEeTCsA MOAXOJ COXPAaHEHMs KpeauTHoro cmpiga. Ha ycmorpenme YK mnst 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. Ecom meHa akTHBHOTO PBHIHKA IO JaHHOW OONHTanny Morjia OBITH OIpeesieHa He Oonee
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,
paBHBI opanuy obmuranyu. Crpa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOM JoXonHOoCTH phiHka 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 NHO TPeM JAPYrUM OOJMTamusM TOTo K€ SMHUTEHTa ¢ Hamboyiee ONM3KHMH 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 A OLIEHKM HEH3BECTHBIX KYNOHOB INPUMEHSAETCS MOIXOM <«AIIETIOHOBY»
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpENeIICHHON TI0 I[CHe aKTUBHOI'O PhIHKA Ha MHTEpBaje He Ooiee, yeM 1 (OIUH) MeCsIl C TaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHUS HCIOJB3YETCS JOXOIHOCTH IO COOTBETCTBYIOIEMY HHJICKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

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

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mKaJjaa mKaJjga
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Boitee HU3KMI pEUTUHT / PEUTHHT OTCYTCTBYET Peiirunrosas
P P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOEHHOIO POCCUHCKMM 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 PelituHrosas rpymnmna [
WHzekc kopropatuBHEIX obmurarmii (1-3 roxa, peiirunar > BBB-),
Tuxep - RUCBICPBBB3Y;

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

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

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

1.1.5. Ecin 5MHUTEHT HE UMEET PEeUTHHra, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOJTHOCTH». JIJI 3TOTO Ha MOCIETHIOK JaTy, Ha KOTOPYIO MMEETCs IIeHAa aKTHBHOTO pPBIHKA
(uam Ha JaTy ompejeNeHHs IOCIEAHEro KyHNOHa WIM MOCIEAHEH ogepTbl), Omnpenesercs
Hanbolee ONM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuii, oOauranus B JaJbHEUIIIEM CUHTACTCS
MPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTHHIoB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHsieTcs: popMylia MPUBEICHHON CTOMMOCTH, B KOTOpoi# neHa (PV) mpuanMmaercs paBHO#
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKAa Ha MHTEpBalie He Oonee, yem 1
(ommH) MecsI ¢ gaThl omeHKH. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE ICHBI MPUMEHSCTCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kKadecTBe CTaBKH JTUCKOHTHUPOBAHUS
HCIIONIB3YETCS TOXOAHOCTh 10 COOTBETCTBYIONIEMY HMHAEKCY OOIHMramui, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

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

KOTOPBIM 3aBHCAIT OT g-curve, HAa OCHOBe (hopBapaHbIX cTaBok (MeToauka NMpUMeHHMA

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

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM € YCIOBMSMM BBIITyCKAa PAacCUMTHIBAETCS IPOTHO3HAS JaTa OIpPEAeIeHHS
CTaBKH JUIsl i-O0T0 KYNOHHOTO NEpHOJa (& ).

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

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

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

t; — ¢opBapaHBI CPOK JUIsI OINpeneieHHs KymoHa (B KadecTBe Oa3bl
pacdera ucnonb3yercs 365 nHei);
@ gn — J1aTA ONPE/IEICHUS KYIIOHA, PACCYUNTAHHAS B COOTBETCTBHH C II.1;

rue:

dot® — 1aTa OLCHKH.
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d) ®opeapaHoe 3naueHue craBku (fj) 1Is i-ro KyImoHHOIO MEpUOa ONpPEAENeTCs 10 GopMyie:

1
_ |:1+E,I'i:':i+ |
fi= [ (L4605 j -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne CnoroBod G-KPUBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIA CPOK [UISl ONpEEIeHUs i1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rofax, UCMONb3yeMbIi TSl ONPe/IeICHHs CTABKH i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B MpOLIEHTaX, ONpeneaEHHOE Ha ATy (B )
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKa.
J1s1 1OITOBBIX HHCTPYMEHTOB, IJIATEKU M0 KOTOPHIM 3aBUCAT OT 3HAYEHMIt
1.1. RUSFAR nmns mporHo3upoBaHWs OyIyIIMX CTABOK MPUMEHSIOTCS 3HAYCHUS
(dhopBapmHON KPHBOH, MONMydYeHHON Ha ocHOBe cBomoB Ha RUSFAR (mo manHbIM MOCKOBCKOH
6up>xn). JlaHHBIE IPOTHO3HBIE 3HAUEHUSI OOHOBIIAIOTCS €XeAHEeBHO. IIpu oTcyTcTBUU ocTyma K
JaHHBIM IIPOTHO3 CTAaBKH OCYIIECTBISAETCS HAa OCHOBAHMH METOAOB IPOTHO3UPOBAHUS B
COOTBETCTBHH C IKCIIEPTHBIM (MOTHBUPOBAHHBIM) CY>KACHHEM Y ITPABIISIIOIICH KOMIIAHHH.
1.2. IlporHo3upoBaHMe NPOUEHTHBHIX CTABOK /UIS LHEHHBIX Oymar, NMOTOKH IO
KOTOPBIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMHU,
omucaHHbpMA BTI. 1.1.2 —1.1.4.,

2. Ilo smumenmy/obnuzayuu nPOUCX00u0 pe3Koe usmMeHeHue KpeOUumHozo Kauecmad.
2.1.  Ecnm mpousomnmio ymydiieHWEe KPEAWTHOTO KadecTBAa B CIEIACTBHH ITOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mpousounuio yxynuieHHE KPEIMTHOIO KadecTBa (CHIIKEHHWE PEHTHHIA,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.I1.), TO ONPEHCIAIOTCS aHAIOTHYHBIC CUTYAallMd C IPYTHUMHU SMUTCHTAMH B MpPOIIIOM. B
KadecTBe 0asbl JUI ONpPENeNICHUs TOXOTHOCTH JUIS pacdeTa BEIMYHHBI HEH3BECTHBIX KYITOHOB
WCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CIIP3/1a OJBEPrHYBIIETOCS CTPECCY SMUTEHTA B MPOILJIOM,
YMHO>KEHHBIH Ha KPEIUTHBIH CIIP3] OIICHUBAEMOT0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENBHBIA POCT CIIP3Ja PACCUUTHIBACTCS KaK OTHOIICHUE CpeaHero crpana 3a 10 (mecsts)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHSA K CIIP3TY IO CTPECCOBOTO COOBITHS. [Ipu 3TOM B TeUCHHUHU
YKa3aHHBIX JIECSITH THEW MOJDKHO OBITh HEe MeHee 5 (TISITH) AHEH, Ha KOTOpBIE MO pe3yiabTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMbIE Ul OLICHKH Ha aKTHUBHOM pBIHKE. B cilydae eciu Takux JHEH
MEHE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE IISATh JHEH.

2.3.  Peskoe M3MeHEHHE KPEOUTHOrO KadecTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBAsCH):

. CHmKeHUe/pocT pedTHHTa BEITYCKa/IMHUTCHTA;

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

. BrumtoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3HAaYUTEIbHBIC TPETEH3NH KOHTPAreHTOB MIIM TOCYAapPCTBEHHBIX OPTaHOB.

52



Mpunoxerue 3 Mopaaok onpeaeneHns cnpaseaMBoi 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 LEeHHbIMKM 6yMmaramm (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 «Knnpctpum BaHKWHr», 1. JllokceMbypr, B TOM 4YMcie CBS3aHHbIX C
BBEAEHMEM OrpaHMUMTEsNbHbIX Mep B OTHoWweHun Poccuiickon ®depepaunu,
POCCUMNCKUX HOPUANYECKNX NNL 1 rpaxxgaH Poccuiickon depepaumun.

XpaHeHue uepes HP[
MecTo XpaHeHMSs, KaK KPpUTEPUI OrpaHUYEHMS pacnopsXXeHuns
LEeHHbIMN ByMaramm

roeos po

1 ypoBeHb cnpaBeainBoil CTOMMOCTH
BMp)KeBbIe L€Hbl UCIIOJIb3YKOTCA TOJIbKO MNpn Haindnmn AOCTyria n BO3MOXXHOCTH COBEPLLIATb CAEJIKU Ha TaKnux 6Mp)KaX
(cm. NpunoxeHue 8)

LleHbl MockoBckoi 6upxu (ecnnm oHa npuaHaHa akKTMBHbIM PbIHKOM) 3a MOCAEAHWI TOProBbl A€Hb B nopsiake
ybbiBaHUS npuopuTeTa:

a) UeHa 3aKpblITUS Ha MOMEHT OKOHYaHUSA TOproson ceccum MOCKOBCKOW 6upxu Ha aaTty onpegeneHns CHA npwu
ycnosum NOATBEPXAEHUSA ee KOPPEKTHOCTW;
LieHa 3aKkpbITUS NPU3HAETCH KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 obbeme TOproB 3a AeHb M 06BLEM TOPros He
paseH Hynto ¢ npoeepkol (CLOSE)<>0.

2 ypoBeHb CNpaBea/IMBoOiA CTOMMOCTHU

1) ueHa, paccuntaHHagd HKO AO HP[J no yTteBepxaeHHbIM MeToaMKam no3xe 01.12.2017, onpepeneHHas 1 nnm 2
MEeTOAOM , 3@ WCK/YEHUEM LEeH, OnpeAesieHHbIX Mo MeToAMKe onpeaesieHus CcrnpasBeannBo  CTOMMOCTHU
cybopanHuUpoBaHHbIX obnunrauuvi.

2) cpegHss nHaMkaTMBHAas LeHa, onpeaeneHHas rno Mmetoauke «Cbonds Estimation Onshore»

3) vHAeKkcHas ueHa, onpeaeneHHas no metoamke RUDIP RUS (no uMcxogHbIM AaHHbIM, OTHOCAWMMCS K 1 mnm 2
YPOBHIO)

B cnydae OTCyTCTBMS paCUeTHbIX LEH, pacKpbiBaeMbIiX yKa3aHHbIMW Bbllle MCTOYHMKaMM MHOpMauum, B CBS3N C
HETOProBbIM AHEM 6MpIK, MO MTOraM TOProB Ha KOTOPbIX ONpeaensaTCs pacyeTHble LeHbl, ANS uenen onpeaeneHns
CnpaBeasiMBon CTOMMOCTM aKTUBOB WCMNO/b3YyeTCs LeHa, paccyMTaHHash no uToraMm nocjaegHero TOpProBoro AHS.
Takol mnoaxon WCMNOMb3YEeTCA B OTCYTCTBME COObITUM, KOTOpblE MOMIM CYLIECTBEHHO MOBAUATbL Ha 3HAYeHMe
pacyeTHOWM LeHbl B HEeTOpProBbIl AEeHb.

Onsa ueHHbIx 6ymar, HOMMHWPOBAHHbLIX B pPybnsiX M He ABASOWMXCS eBpoobnuvraumsmMum, UCMoAb3yeTca TaK Xe:
4) uUeHa, onpepeneHHas NO MOAENN OUEHKW Ans UeHHbIX 6ymar, HOMUHMPOBAHHLIX B pybnsix, B COOTBETCTBUM C
MpunoxeHunem 2A

3 ypoBeHb cnpaBea/iMBoON CTOMMOCTHU

1) ueHa, paccumtaHHas HKO AO HP/[ no meTtoaukam yTBepXxaeHHbiM no3xe 01.12.2017, onpeaeneHHass MeTo4oM 3,
3a UCK/IIOYEHWEM LeH, OonpeaeneHHbiX No MeToauKe ornpeneneHusl cnpasensiMBoii CTOMMOCTU CyHBOpAMHMPOBAHHbIX
obnunrauunin

2) MHOEKCHas ueHa, onpegeneHHas no merogmke RUDIP RUS (N0 MCxo4HbIM 4aHHbIM, OTHOCALWMMCS K 3 YPOBHIO)
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B cnyyae oTCyTCTBMS pacyeTHbIX LEeH, pacKpbiBaeMblX yKas3aHHbIMWU Bbille MCTOYHWMKaMW MHOOpMaUUK, B CBSA3N C
HETOProBbIM AHEM BGUPXK, MO UTOraM TOProB Ha KOTOPbIX OMpPeAenstTCs pacyeTHble LEeHbl, ANs Lenen onpeaeneHums
cnpaBeasiMBoi CTOMMOCTU AKTMBOB MCMONb3yeTCs LeHa, pacCYMTaHHas no wmToram nocregHero TOpProBoro AHs.
Takoh noaxoA WCMONb3yeTcs B OTCYTCTBME COObITMI, KOTOpble MOr/AM CYLWeCTBEHHO MOB/NATL Ha 3Ha4yeHue
paCyYeTHOW LieHbl B HETOProBbIf AEHb.

3) wueHa (cToMMoCTb) oOnpeaeneHHas C  WUCMNOSb30BaHMEM  HabnAaeMbiX/NOATBEPKAAEMbIX KOTMPOBOK,
NpefoCTaB/eHHbIX MNpod. Y4YaCTHMKAMM pblHKA UEHHbIX 6yMar, Ha OCHOBaHMW MOTUBMPOBAHHOIO CyXAEHUS
Ynpasnswllein kKoMnaHum (B TOM 4uCne O CrNoco6HOCTM peann3oBaTh akTUB TakMM fMuaM), B TEUYEHME CpoKa,
YCTaHOB/IEHHOr0 Npod. YYaCTHMKOM AN BO3MOXHOIO COBEPLUEHUS CAENKW MO MNpeAoCTaBieHHOW KoTupoBke. Mpu
3TOM CBeAeHUus o HabnoaaeMbix/MoATBEPXKAAEMbIX KOTMPOBKAX AO/HKHbI OGHOBNATLCS HE pexe, YEM Ha Kaxayto
naty onpepeneHus CYA. B ToM cnydae, ecnu HanpasfieHHass MHdopMaumsa nmbo cornailleHue, perynupytollee
OTHOLUEHWNS CTOPOH, HE COAEPXMUT YKa3aHUs Ha CPOK, B TEYEHME KOTOPOro npod. yY4aCcTHUK rOTOB COBEPLIUTbL CAENKY
No npenoCTaB/IeHHOM KOTMPOBKE, TO Takasi KOTMPOBKA MOXET WCMNoMb30BaTbCA ANA UeNeid onpeaeneHus
CcnpaBeasiMBoi CTOMMOCTU LIEHHOW ByMarm TONbKO MO COCTOSIHUIO Ha 1aTy KOTUPOBKM.

4) uyeHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaAHWMW OT4YeTa OuEeHLWKMKa, COOTBETCTBYHOLWEro TpeboBaHuAM
®epepanbHOro 3akoHa "O6 WMHBECTUMUMOHHBIX (oHAAxX", NMPUHATbBIX B COOTBETCTBMM C HUM HOPMATMBHbIX AKTOB,
YkazaHusa N? 3758-Y un Hactoswwux lMpasun onpeagenenms CHA, nnb6o 0 (Honb) (OUEHKa MO Hy/eBOW CTOMMOCTMU
OOCTYMHa TOJIbKO AJ1 MHOCTPaHHbIX 06aMrauuin, He CBSA3aHHbIX C POCCUIUCKUMU IOPUANYECKUMU NNULAMU, OONTOBbIX
LeHHbIX 6yMar mexayHapoAHbIX (PMHAHCOBbIX OpraHn3auMini U1 MHOCTPaHHbIX FOCYAapCcTB, KOoTopble 6blaM NEPBUYHO
pa3MeLlleHbl B MHOWM CTpaHe, yeM PD, B cnyyae NoATBEPXAEHUS HEBO3MOXHOCTM PaCNoOpPSXaTbCs aKTUBOM U HaM4vuns
06CTOATENbCTB, CBNAETENbCTBYOLWMX O HEBO3MOXHOCTM OCYLWECTBUTb HAZAEXHYI OLEeHKY akTuBa B COOTBETCTBUMU C
depepanbHbiM 3akoHOM N-135 "O6 oueHouHoM gestenbHocTU" oT 29.07.1998 roaa)

XpaHeHue He yepe3 HP
MecTo XpaHeHMs, KaK KpUTEPUIN OrpaHUYEHNS pacrnopsXXeHUs
LeHHbIM1 ByMmaramu

ropo3s po

1 ypoBeHb cnpaBeannBoil CTOMMOCTHU
bupikeBbie LEHbI NCIOJIb3YHTCS TOJIbKO MPU HaJNYun 4OCTYrNa M BO3MOXHOCTY COBEPLUATbL CAEIKM Ha Takux bupixax
(cm.MpunoxeHne 8)

LleHbl OCHOBHOMO pblHKa@ M3 4YMCAa aKTUBHbIX WMHOCTPaHHbIX 6uMpX Ha paTty onpegeneHus CYHA  3a nocnegHuin
TOpProBbl AeHb, BbibpaHHble B crieytowem nopsaake (ybbiBaHWsa npuopuTeTa):

a) ueHa 3akpblTus (px_last) Ha MOMEHT OKOHYaHMS TOProBOW CecCuM Ha TOProBOW nnowanke MHOCTPaHHOWN
6upxun Ha pgaTy onpeaeneHns CHA npu ycnosum NOATBEPXKAEHUS €€ KOPPEKTHOCTU.

LleHa 3aKkpblTUS NPpU3HaAETCAa KOPPEKTHOM, eC/in pacKkpbiTbl AaHHble 06 06beme TOpros 3a AeHb U 06beM TOPros He
paBeH HynIo.

LleHbl OCHOBHOrO pblHKA M3 4YUCNa aKTUBHbIX POCCUNCKUX BUpx (3a uckaveHneMm MockoBckor 6upxkn) Ha gaTy
onpegeneHna CHA (nmnm 3a nocnegHuUn TOProebi AeHb, ecnu pabounit ageHb 06bsaABAeH 6up)xen HeTOproBbiM) B
nopsiake ybbiBaHus npuopuTteTa:

a) UEeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CEeCCUM Ha TOProBOM MAOLlafKe POCCUNCKOM Bupxu Ha gaTty
onpepeneHnsa CHA npu ycnoBum noaTBEPXKAEHUSA ee KOPPEKTHOCTMN.

LleHa 3aKpbITUS NPU3HAETCsa KOPPEKTHOWM, eC/in pacKpbiTbl AaHHble 06 o6beme TOpros 3a AeHb M 06beM TOPros He
paBeH HYO N Takas LueHa 3aKpbiTUS HE paBHa HYJIO

2 ypoBeHb CnpaBea/iMBov CTOMMOCTH
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B cnyyae OTCyTCTBMS pacyeTHbIX LEeH, pacKpblBaeMblX YKa3aHHbIMW Bbllle MCTOYHMKaAMW WMHGOpMauum, B CBA3N C
HETOProBbIM AHEM BGUPXK, MO UTOraM TOProB Ha KOTOPbIX OMpPeAenstTCs pacyeTHble LEeHbl, ANs Lenen onpeaeneHums
cnpaBeasiMBoi CTOMMOCTU aKTMBOB MWCMONb3yeTCs LEeHa, pacCyYuTaHHas no wuToraMm nocnegHero TOProBOro AHS.
Takoh noaxoA WCMONb3yeTcs B OTCYTCTBME COObITMI, KOTOpble MOrAM CYLWEeCTBEHHO MOB/AUATb Ha 3Ha4yeHue
pacCyeTHOW LieHbl B HETOProBbIf AEHb.

*BbllweyKa3aHHble LeHbl MPUMEHSAIOTCS NPU HaNMN4YMnM pakTUYECKOM BO3MOXHOCTU pacrnopsiXaTbCs LeHHOoM 6ymaroi ¢
YYETOM OPraHM30BaHHOM LEeno4Ykn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeaJsIuBo CTOMMOCTH

B cnyyae oOTCyTCTBMS pacyeTHOM LEHbl, pacKpbiBaeMOW yKa3aHHbIM Bbllle WCTOYHWUKOM WMHMOPMaUWKU, B CBS3U C
HETOProBbIM AHEM BUpPX, MO UTOraM TOProB Ha KOTOPbIX ONpeaenstoTCs pacHeTHble LeHbl, ANS uenen onpeaesnenHms
cnpaBensiMBON CTOMMOCTM aKTMBOB WCMOJb3yeTcs LeHa, pacCyMTaHHas Mo MToraMm nocnefHero TOproBOro AHS.
Takon noaxon WCnoJsib3yeETCA B OTCYTCTBUE C06bITVIl7I, KOTOpblE MOIMM CyLWEeCTBEHHO MNOBJ/IMATbL Ha 3HaA4eEHUE
pPaCUYeTHOW LiEeHbl B HETOProBbIl AEHb.

*BblweyKa3aHHasa LeHa NMpUMEHSETCs Npu Hanmunm pakTUYeCKOM BO3MOXHOCTU pacrnopsXaTbCs LeHHoM bymaron c
YYETOM OPraHM30BaHHON LEeno4vkn (CXeMbl) XpaHeHus

2) ueHa (CTOMMOCTb) oOnpefeneHHas C WUCNONb30BaHMeM Habnwgaembix/NOATBEPXKAAEMbIX  KOTUPOBOK,
npeaocTaBfeHHbIX MNpod. y4vyacTHMKAMW pbiHKA UeHHbIX 6yMar, Ha OCHOBaHUW MOTMBMPOBAHHOIO CyXAEHUS
Ynpasnswouwen komMnaHum (B TOM 4yucne O CNOCOBHOCTM peanu3oBaTbh aKTUB TakKUM fvuaM), B TeYeHWe Cpoka,
YCT@HOBJIEHHOr0 Npod. y4YacCTHMKOM ANs BO3MOXHOIM0 COBEpLUEHUSA CAEeNKW MO MpeaoCTaBfieHHOMW KoTupoBke. [Mpwu
9TOM cBefeHus 0 HabnogaeMbix/NoATBEPXAAaEMbIX KOTUPOBKAX AOXKHbI OOHOBASATHCS €XeMeCAYHO Ha MociefHWN
pabounMin AeHb KaneHAapHoOro Mecsua. B ToM cnydyae, ecnm HanpasfieHHas WHopMmaumsa nubo cornaweHue,
perynupytowiee OTHOWEHUS CTOPOH, HEe COAEPXWUT yKa3aHWsl Ha CPOK, B TeYeHMe KOTOpPOoro npod. y4yaCTHWK rOTOB
COBEPWNTb CAeNKYy MO MpeAoCTaB/eHHOW KOTMPOBKE, TO Takas KOTMPOBKA MOXET MCMNOofb30BaTbCA ANs uenewn
onpepeneHns cnpaBeanBoOi CTOMMOCTU LEHHOM 6yMarn ToIbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeAeneHHass Ha OCHOBaHWMM OT4YeTa OueHWMWKa, cooTBeTcTBylowero TpeboBaHuAM
Q®epepanbHoro 3akoHa "O6 WMHBECTUUMOHHbLIX doHAax", MPUHATbIX B COOTBETCTBUMM C HUM HOPMATMBHbLIX aKTOB,
YkazaHus N2 3758-Y u Hactosawmx Mpaswun onpegeneHns CHA , nubo 0 (Honb) (B cnyyae noAaTBepXAeHMUs
HEBO3MOXHOCTW pacnopsXaTbCs aKTUBOM W Hannumsa 06CTOATENbCTB, CBUAETENbCTBYHOWMX O HEBO3MOXHOCTU
OCYLLEeCTBUTb HaAeXHYK OLEeHKY akTMBa B COOTBeTCTBUM C PegepanbHbiM 3akoHoM N-135 "O6 oueHo4HOWR
aeatenbHocTn" ot 29.07.1998 roga)
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anI}'IO)'KeHVIe 4 MeTOAMKa OueHKU KpeauTHOro puUCKa KOHTpareHTa
1. Leau u onpeneieHust

Hacrosias MeTouKa CIIy»KHUT IS OLCHKH KPSTUTHOTO PUCKA KOHTPArcHTa B IENIAX MPUMCHCHUS
METOJIOB KOPPEKTUPOBKY CIIPABEIJIMBON CTOMMOCTH aKTHBOB HAa KPEAUTHBIN PUCK.

OI1eHKa KPEIUTHOTO PUCKA MCIONB3YETCS JJIs pacdeTa CIPaBeIMBON CTOMMOCTH aKTUBOB. [Ipu
3TOM B 3aBHCHUMOCTH OT CTENCHU BIHSHHUS KPEIUTHOIO PHCKA Ha CIPABEAJIMBYI0 CTOMMOCTH AKTHBBI
KIIaccu(pUIMpyrOTCs Ha:

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obecrieHeHHBIe 0e3 HacTyIIIeHns 1edonTa,

— aKTHBBI, HAXOsIIKecs B nedore.

CrannmaptHbic akTHBa (0€3 MPU3HAKOB 00CCIICHCHNUS ), 8 IMEHHO:

— IIpaBa TpeOGoBaHUS M3 JOTOBOPOB 3aliMa M KPEOUTHBIX JOroBopa (B cilydae eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);

— JeOuTopcKas 3aJ0JDKCHHOCTh (B Cilydae ONpEeNeJIeHUs CIPaBeJIMBOMl CTOMMOCTH TakKoi
3a/I0JDKEHHOCTH C HCTIOh30BaHUEM METO/1a MPUBEACHHON CTOMMOCTU OYAYIIUX JE€HEKHBIX TOTOKOB).

ObecnienennsbIe (03 HaCTyIIICHUS Ae(honTa), a UMEHHO:
— JleHe)xHBIE CpeACTBa Ha CUYETax U BO BKJIA/IAX;
— JlonroBele WHCTPYMEHTHI (B CiIydae OTCYTCTBHS IIGH OCHOBHOTO pBIHKA M IICH,
paccYUTaHHBIX HaOMOJaeMbIMH HcTOoYHMKamu wHpopMmanuu (B T.4. HKO AO HP/ u
WHBIX [eH WHOOPMAaLMOHHBIX CHCTEM, HCIOJIB3YeMBbIX B Hacrosimux [IpaBumax
onpeneneHuss CYA, NO3BOJIOMUX ONPEACIUTh CIPAaBEIJIUBYI0O CTOMMOCTh Ha JaTy
onpenenenus CHA);
— [lpaBa TpeOGoBaHMSI W3 KPEAMTHHIX JOTOBOPOB M JOTOBOPOB 3aiiMa (B cilydae, €cCiid
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);
— JlebuTopckas 3a0KEHHOCTD (32 MCKITIOUEHHEM IPOCPOYKH B paMKaxX OINEParHOHHOTO
IIUKJIa JUIS1 OTIEPALMOHHOM eOUTOPCKOM 3310JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJEIISIETCSI HA OCHOBAHMH OTYETA OLCHIIINKA.

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

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

KpenuTHBbIN pUCK — pUCK BO3HHKHOBEHHS YOBITKA BCJIEACTBHE HEHCIIOJHEHHUS KOHTPAreHTOM
00s13aTeNbCTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLEHTOB,
MPUYUTAIONINXCS B YCTAHOBJIEHHBIN I0TOBOPOM CPOK.

KpenuTHslii pedATHHI — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIIa HCIONHATH NpUHATHIE Ha ceOs ¢QuHaHCcOBBIe oOs3arensctBa (0 ero
KpPEIUTOCHOCOOHOCTH, (MHAHCOBOMH HAJEXKHOCTH, (MUHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
UCIIOJIb30BAaHUEM PEUTHHIOBOM KAaTErOpUU MO ONpEeAENeHHON peHTUHroBoM miKane. B nemsx npumeHneHus
HACTOSIIEH METOAWKH HCIOJIB3YIOTCS PEHTHHIH CIEAYIOIINX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa YKa3aHBl B IOPSAKE YMCHBIICHHWS TNPHOPHUTETAa IIPH OMNPEACTICHHN KPEIUTHOTO pEHTHHTa
KOHTpareHra):

— Moody's Investors Service

— Anamntnueckoe Kpenutaoe Petitnarosoe Arenrctso (AKPA)

— PeittunaroBoe arenTctBo RAEX («Dkcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CNPABEIMBOIi CTONMOCTH AaKTHBOB HA KPEeANTHBIH PHCK
KOHTPareHTa

Jns nenet HacToOsIIE METOUKH, KOPPEKTHUPOBKA HA KPEAUTHBIA PUCK KOHTPAreHTa YIUTHIBAETCS
B IIPOTHO3HBIX JICHE)KHBIX TIOTOKAX (METOA KOPPEKTHPOBKH MTPOTHO3HBIX JCHEKHBIX IIOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jns mpouynmx BUIOB AaKTHBOB 0e3 TPU3HAKOB OOCCIICHGHUS CIPaBe/UIMBas CTOMMOCTH
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

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

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

E, - cymMa n-oro IeHe)XHOTo MOTOKa (MPOLICHTHI i OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - xonu4ecTBO IHEH oT aarel onpeaeeHust CHA 10 AaThl n-0ro JEHEKHOTO MOTOKA;

Ingf) - Oe3pucKoBas CTaBKa JMCKOHTUPOBaHMS B MPOUEHTAX TomoBbIX. J[lns poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3a/J10JOKEHHOCTH CO CPOKOM JI0 TIOTaIlieH s, HE NPEBBIIAOIIMM | KaleHaapHbIii 1eHb — craka RUSFAR 12,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeNTLCTB KOHTPAreHToOM (JJ1s1 HEOMEPAMOHHON JTIeOUTOPCKOH 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKCHHOCTH — CO JHSA, CIEAYIOHIETO 3a JOMYCTUMBIM CPOKOM HAPYIICHUS YCIOBHH HCIOJTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

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

N - KOJHYECTBO JCHEKHBIX MOTOKOB JO JaThl MOTAIICHHS aKTUBa (00s3aTeNbCTBA), HAUYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro seHe:KHOro MoToKa (IIPOLEHTHI K OCHOBHASI CyMMa);

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

N - xoju4ecTBO JHEW OT marekl ompeaenenus CUHA no maTel N-0ro JAEHEKHOro MoToka; st

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B aTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNIbCTB B KauecTBe Dn mpuHUMaercs 1 neHp,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux
KOHTPareHTOB MCToJb3yeTcs 3HadeHne ctaBku Kb/ MockoBckol OMpkH Ha JaTy pacdeTa CIpaBeauBOM
CTOMMOCTM  C  y4eTOM  CpOKa  JI0  TOralleHHus  COOTBETCTBYIOLIETO riaTexa Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aI0JDKEHHOCTH CO CPOKOM JI0 MOTAIIICHUs], HE MPEBhIIIaonuM | KaneHaapHsiid 1eap — craBka RUSFAR
st ”HOCTpaHHBIX KOHTPAreHTOB UCTIONB3yeTCsS O€3pUCKOBAs CTaBKa B COOTBETCTBUM ¢ [Ipmiioskenuem 1.

12 Yerounuk manusix: http://www.moex.com/msn/ru-rusfar/
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PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPOH KOHTPAreHT B
Teuernne D(n) 1Hel MOXKeT oKa3aTbecsl B COCTOSTHUM JeoiiTa, MOPSIOK ONpEeIeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, nmotepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, IOJBEP)KEHHOM
KpPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEPsIHA B CIydae JiedosiTa KOHTpareHTa.

Bepostaocts aedonra (PD) Ha nHBIEe cpoku (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIei
thopmyie:
i
PO, =1—{1— PD7ss
rae,
FD' — BeposiTHOCTH medosTa KOHTpareHTa Ha ropu3onTe 1 rop;
[' — KonM4ecTBO KaJeHAAPHBIX JHEH 10 MOTaleHus1/0()epThl IEHENKHOTO MOTOKA;
3nauyenue PDp paccUUTaHHOW BEUYHMHBI B IPOIICHTAX OKPYIIIAETCS 10 2-X 3HAKOB MOCIE 3aIATON,
a 3HaUCHHE, PACCUUTAHHOE B JIOJISAX, OKPYIIISICTCS 10 4-X 3HAKOB IMOCJIC 3aIsATOM.

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

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxonsmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIIIOYECHUEM CpOKa TMPOCPOUYKH U HMPU3HAHKS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OITa PACCUUTHIBACTCS CICTYIONIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

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

T — cpok i IPU3HAHUS TAHHOTO TUIIA 33]J0JDKCHHOCTH e ONTHOM,

PD — BeposTHocTh AedonTa 11l HEMPOCPOUECHHOH 3aJOJDKEHHOCTH, KOTOPast HCIOJIb30BaIach JJIs
aKTHBa Ha MOMEHT Ilepesl BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObulOo (HE NMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHa
paccunThIBaeTCs Ha AE€Hb Iepej HapYIIEHHEM CpOKa UCTIOJHEHNUS 00513aTeIbCTB.

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

HToroBoe 3HaueHHE PACCUNTAHHOW BENMUYMHBI B NPOIEHTaX OKPYIJSAETCS J0 2-X 3HAKOB ITIOCIE
3aMaTo|, a UTOTOBOE 3HAYECHUE, PACCUUTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpu ompeneneHuu o0mEero ob6beMa 00sM3aTEABCTB, CPOKA IMOTANICHHUS 330/DKCHHOCTH
Yrpasisironias KOMIAaHUSI pYKOBOJICTBYETCS CIEAYIONUM:

— Ecnu ycnoBusi 3aKIFOYEHHOTO JIOTOBOpa MPEAINOJaraloT MpU3HAHUE B COCTaBE aKTHBOB
®doHMla 33I0KEHHOCTH KOHTPAareHTa ¢ OMNpeAeNeHHOW MEePUOJUIHOCThIO (HampuMep, OoreparoHHas
apeH/a), BEMUYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIICHHS PACCUUTHIBAIOTCA OTICIBHO MO KaXTOM
MPU3HAHHON CYMMeE 3aJJ0JDKEHHOCTH KOHTPareHTa.

— [Ipu oTpaxkeHnu morameHus IeOUTOPCKOI 3a0KEHHOCTH TIPH MOCTYIDICHHH TUTaTeKeH
OT KOHTPAareHTOB YIpaBisIONIas KOMIIAHUSI PYKOBOJACTBYETCS, B IEPBYIO OYepellb, Ha3HAUEHHEM
MOJIYUEHHOT0 IJIaTexka, jajee mnoyiokeHusMu crtatbu 319.1. TI'paxnmanckoro koxaekca Poccuiickoit
Denepaui.

— Ecnm ycnoBus 3aKIFOYEHHOTO JTOTOBOpA MPEANOaralT eIMHOBPEMEHHOE MPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpHMeEp, JOTOBOPHI KYIUTM-TIPOJAXKH aKTHBOB) M IIOTAIICHUE
3/I0JDKEHHOCTH TPOW3BOJIUTCS TPAHIIAMH B COOTBETCTBHMH C TpadukoM, TO TOJI OOmMUM 00BEMOM
00s13aTENTLCTB KOHTPAareHTa TMOHUMAETCs] BCS HETOTallleHHas CyMMma JIoJira, a CPOK HCYHUCISETCS TIO
HauOoJiee paHHEH JaTe MoTameHus] TAKOTO JI0JITa, YCTAHOBICHHOHN JI0TOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
Jlis Bcex KJIACCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHHU Je(OINTa, CIpaBeIIHBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

i
M

rme
PV 4 — CIpaBeqIMBas CTOMMOCTH OOECHEHEHHOTO aKTHBa (00A3aTeNbCTRA);
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N - KOTMYECTBO JEHEXKHBIX MOTOKOB JIO JAThl MOTAICHHs aKThUBa (00s3aTeNbCTBA), HAYMHAS C
natel onpeneneHuss CHA;

F, - cymMa n-oro eHeXHOro moToka (IpOLEHTHl K OCHOBHAsI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOT0 MOTOKA, HauKHas ¢ aAatel onpenenenus CUA;

N - Komu4ecTBO AHEW OT AaThl ompeneneHus CUA 1m0 maTel n-oro ACHEKHOTO TMOTOKa. [l
MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaetcss 1 JeHb, €ciiM MOTHBHPOBaHHBIM
CYXXJICHHEM HE YCTaHOBJICH MHOW CPOK; ISl HEMPOCPOUYEHHOM 3aJI0JDKEHHOCTH KOHTpAareHTa B COCTOSHUU
nedoinTa B 1aTy HACTYIUIEHUS! CPOKa MCIIOJIHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercst 1 eHs, ecinu
MOTHBHPOBAHHBIM CYXK/ICHHEM HE YCTAHOBJICH HHOI CPOK.

Inif) - OE3pUCKOBas CTaBKa JMCKOHTHPOBaHWs B TPOUEHTaX ToHoBbIX. Jlns poccuiickux
KOHTPareHToB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpoKa  JI0  T[OralieHusi  COOTBETCTBYIOIIErO  IUIaTeka B
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCHE 3amsToit. s
3aJJOJDKEHHOCTH CO CPOKOM JIO IOTalleHus, He MpeBhIIatomuM | KajaeHaapHelid 1eHp — ctaBka RUSFAR
.Jl71s1 ”THOCTpaHHBIX KOHTPAreHTOB UCIIONIb3yeTCs OE3PHCKOBast CTaBKa B COOTBETCTBUH ¢ [IpuiokeHuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
Teuenue D(n) aHEH MOXET OKa3aThCs B COCTOSIHHU e(OTa, MOPSIOK OMpPECIICHHS KOTOPO# YCTAaHOBJICH
B HACToOsLIEeM IpwiokeHWu. Jli1s akTuBOB B ciydae jedonrta 3HadeHue mokaszarens PD mpunumaercs
paBHbeiM 100%.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOpasi MOXKET OBITh MMOTEPsIHA B Cllydae Ae(oITa KOHTpareHTa.

B ciydae BbIXOoma JeOMTOPOB/KOHTPAreHTOB/SMHUTEHTOB/3aCMIINKOB M3 COCTOSHUS HedoiTa
Hepexo BO3MOXKEH TOJBKO B cOCTOSTHHE obecuieHeHns. CripaBeannBas CTOMMOCTD TaKOH 3aJ0IDKEHHOCTH
OTIpeZIeTsIeTCs B COOTBETCTBHH € pasfenioM «2. Onenka aktuBoB. ObeciieHeHne 0e3 nedonray.

[Tpu 5ToM 1O KOHTpareHTam, B OTHOIIEHHH KOTOPBIX BEJIMYMHA KPEJUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y TIPaBISIONICH KOMIaHUH:

- B ClIy4ae OTCYTCTBHUS (PaKTHUCCKOW MPOCPOUYKU 00S3aTEIBCTB HCMONb3yIoTCs «Ko3dduiueHTor
KPEIUTHBIX YOBITKOB PU OTCYTCTBUU MPU3HAKOB 00eClEHEHUs 10 (PaKTHYECKOH MPOCPOUYKH (aKTUBBI Oe3
NPU3HAKOB OOECLEHEHUsI), PACCUUTAHHbIE HAa OCHOBAaHHM CTAaTUCTUYECKUX JAHHBIX Y IPaBISIONIEH
kommaHuu 3a 2018-2024rr.».

- Tpu HamMuuu  (AKTHYECKOM MpPOCPOYKH 00s3aTenbeTB  Henoib3ytoTes  «KoahduuneHTs
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoid mpocpouke (oOecieHeHne 0Oe3 medonrta), pacCUMTaHHBIC Ha
OCHOBAHUH CTATUCTUYCCKUX JAHHBIX YTIpaBisttonield kommanuu 3a 2018-2024rr.».

Ob6s3aTenpecTBA KOHTPAreHTOB 1O LIEHHBIM OymaraM B MHOCTPAaHHOW BaJIOTE ONEHHMBAIOTCS CIEIYIOINM

o0pazom:
LGD 1o o0s3arenscTBaM IO LEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHUU C

TpeOOBAHMSIMH ITOINYHKTOB HIKE

- OOs3aTenbpCcTBA MO ILIEHHBIM OymMaraM B HHOCTPAHHON BaIIOTE€, B TOM YMCIE IO BBLIILIATE KYHOHOB H
IUBHUACHIOB, B OTHOIIEHHWH IIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBIISIETCS Ha CYETE HOMHUHAILHOTO
IepyKaHus CHENHAIN3UpOBaHHOro Aemno3urapusa, otkpeiroro B HKO AO HPJI, ¥ mo KOTOpBIM BBIILIATA HE
MOET OBITh INPOM3BEACHA B PYOIIX B COOTBETCTBHH C JAECHCTBYIOIIMM 3aKOHOMATENLCTBOM PP, ¢ maThl
[IPU3HAHUS B MMYIIECTBE IA€BOr0 MHBECTHIIMOHHOIO (DOHJIAa NPHU3HAIOTCS HAXOJSIMMMUCT B COCTOSHHUM
nedoura, LGD mo stuM o6s13aTenscTBaM npuHuMaeTcs: paBHeIM 100%.

- OO0s3aTenspeTBa, B TOM YHMCHIE [0 BBIIATE KYIMOHOB M JMBHUIEHJOB, B OTHOIICHUW IIEHHBIX OyMar,
XpaHECHHE KOTOPBIX OCYIIECTBISETCS HA CYETE HOMHHAJILHOIO JCPKAHUA CHEIHMAJN3MPOBAHHOIO
nenosurapus, orkpsrroro B HKO AO HPJI, ¥ BblIuiaTa 110 KOTOPBIM MOXET OBITh IPOU3BEAEHA B PYOISIX B
COOTBETCTBHU C AEWCTBYIOIIMM 3aKOHOAATEILCTBOM P®, ¢ marel Opu3HAHHA B HMMYVILECTBE I1A€BOT0
MHBECTUIIMOHHOIO (hoHIa oneHMBAIOTCI B 001eM mnopsake, yecranoBieHHoOM [ICYHA TTM®. mpu sTOM €
nmatel HactymuieHns gedoira corsmacuo IICYA TTM®P LGD mo 5>TtuM 0053aTensCcTBAM IPUHUMAETCS PABHBIM
100%. B ciyyae eciy nmpsIMO MJIM KOCBEHHO cTaja HaOJIFoJaeMa MWW JOCTYIIHA MH(OpMAlHsI O TOM, YTO
00s13aTennCTBA OYAYT MOTAIIEHEI B ONPEAEIEHHRII CPOK, B TOM YHCIE B pyOJISIX B CYMME, DKBHBAJIEHTHOM
CTOMMOCTH 0053aTEILCTB B MHOCTPAHHOM BaJIOTE, CPOK HACTYILIEHHS Aedosira MOXKET OBITh H3MEHEH
(yBEJIMYEH MM YMEHBUIEH B COOTBETICTBHMH C IOJYYEHHOM MH(pOpMAaIUel) Ha OCHOBAaHMH JKCIIEPTHOIO
(MOTMBHPOBAHHOTO) CY)KICHUS Y IPABJISIONICH KOMIAHUY.

QO0s13aTeNLCTBA, B TOM YHCJIE [0 BBHIILIATE KYIIOHOB M AMBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBIISIETCS Ha CYETe HOMHHAILHOIO JIEp’KaHMS CIENHAIU3UPOBAHHOIO JIEMO3UTAPHS,
OTKDBITOrO0 B WMHBIX Jeno3urapusx, kpome HKO AO HPJI, ouenuBarorcst B 0OLIEM HOPSIKE,
ycranoBiaeHHOM [ICYHA TTIM®. C parel, Korjna mpsiMO MM KOCBEHHO cTaja HaOjrojaeMa WIM JOCTYIIHA
nHGOPMALIM O TOM, YTO 00sM3aTeIbCTBA HE OYAYT MOrameHbl B PE3YJIbTATE COOBITHH, VKAa3aHHBIX B 1. 1.1,

[punoxxenns | Taknue 00s3aTeNbCTBA IPU3HAIOTCA HAXOMSAMIMMUCA B cocTossHUM Aedonra u LGD no stum
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o0s3aTenbcTBAM HpuHUMaeTcs paBHbIM 100% (pemieHre ohopMiIseTcss IKCHEPTHBIM (MOTUBUPOBAHHBIM)
CY)KJICHHEM YIIPaBJIAIOMIEH KOMIAHUH).

4. Meton ydera KpeAUTHBIX PUCKOB, IyTEM OLIEHKM CIPABE/UIMBOM CTOMMOCTH MO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUS COOBITHS, BEIYIIEro K 00ECIIEHEHUIO.

[IpumeHeHne oTdera OLEHINMKA, COOTBETCTBYIomero TpeboBanmsM DenepansHoro 3akoHa "OO
WHBECTUIIMOHHBIX (OHAAX", MIPUHATHIX B COOTBETCTBHU C HUM HOPMAaTHUBHBIX aKTOB, YkazaHus Ne 3758-Y
n Hacrosmux [IpaBun ompenencans CUA mns meneil onpeneneHus CIpaBEIIMBONH CTOUMOCTH C YUETOM
obecrieHeHIsI BO3MOJKHO JUTSl BCEX aKTHBOB, & TaK K€ VIS IIPOCPOUCHHON EOMTOPCKOH 3aJ0IKEHHOCTH.

3. Tlopsiiok onpenesieHHs! BeJIMYMHbI KPEIUTHBIX YOLITKOB

JUis nened KOPPEKTUPOBKUM HAa KPEOUTHBIH PUCK KOHTpareHTa YIPaBISAIOIIas KOMIIAHHS
UCIIONIB3YeT cieaytomue noaxoasl k ompeaenenuo PD, LGD wu BenuunHbl KpeAMTHHIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeiesieHHbIM B 1. 2 pazaena |11 nactosiux [Ipasuin):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOCcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunroBsix arentctB Moody’s Investors
Service®®, AnanuTrdeckoe KpenutHoe PefituaroBoe ArenrctBo (AKPA), PeiiturroBoe
areaTctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbix
Ha CalTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTaBE E€KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWUH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJB3YIOTCSI IyOJIMYHBIE CTAaTUCTUYECKHE IAaHHBIE M0 BEPOSITHOCTIM
nedonra (PD) u morepsm B ciaydae nedonra (LGD) peiitunroBoro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHamutudeckoe KpemgutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Qkcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn sTOM, HaNIM4YUE y POCCUICKOrO KOHTpAareHTa PEUTUHIa MHOCTPAHHOIO PEUTUHIOBOIO AreHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, KakK OTCyTCcTBUE peituHra. J[lns onpenenenus PD
UCTIONB3YETCs CIEIYIOMUi MOaX0 !
a) Hcmonpsyercs 3HaueHuss PD poccuiickoro peittuaroBoro arenrctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSETCS
3HaueHne PD, ompeneneHHOe pOCCHIICKMM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTtBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedonra MO0 PEHTHHTOBEIM KATETOPUSAM HAIIMOHAIBHOMN
pOCCHIICKON peNTHHrOBOW mIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB PEHUTHHIa, KPOME CTPYKTYPHBIX
o0nuranvii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (MHAHCHPOBAHHSA», B COCTaBE OT4YETa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypoBHAX Aedosta MO PEeHTHHIOBBIM KaTETOPHSAM MPUMEHSEMBIX PEHTHHTOBBIX IIKal Ha
01.01.2023. Hcrounuk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
IIpu »TOM B cioy4ae HamuuuMs y KOHTpPareHTa HECKOJBKUX PEHTHHIOB, NPHUCBOEHHBIX Pa3HBIMHU
POCCHICKMMH PEUTHHTOBBIMH areHTCTBAMH, BBIOMpaeTCs HAWMEHBIIWH PEHTHHI W3 aKTyalbHBIX |
cootHocutcsi ¢ peiituaroM AO «Okcmept PA» B coorBercTBUM ¢ Tabnuieil COOTBETCTBHS IIKAaT
pedturroB B m. 5 Ilpunoxenus 4. «Meronuka OLUEHKH KPEOUTHOIO pHCKa KOHTpareHtra». B ciydae
HEoOXOMUMOCTH TpoBecTH comoctaBieHue peiitmaroB OO0 "HKP" u OOO "HPA" ¢ petituaramu AO
«Okenept PA» wncnosp3yercst TaONUIa COIOCTaBJICHHS PEHTHHTOBBIX INKAI POCCHHCKUX KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, yka3aHHOW B MHdopmammonHOM coobmennn banka Poccum ot 30.12.2021
«H(bOpMaHA O CONOCTABICHUH PEHTHHTOBBIX MIKAJ POCCHMCKUX KPEIUTHBIX PEHTHHTOBBIX areHTCTBY.
Jnst oto6panHoro perituara ot AO «Oxcnept PA» BbIOMpaeTcsi COOTBETCTBYIomIee 3HadeHne PD mo
Tabsmie 8 s cpoka 1 ros.
sl KpynHBIX KOHTPAareHTOB B Ciy4yae OTCYTCTBUSI PEWTHUHIA OJHOIO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSINUXCS K MPEINPHUITHIM MaJIoTo U CpeiHero Ou3Heca (BrIpydka 4 Mipx pyo. u Gosee B
TOJ), TPUMEHSETCS CPeqHssI BeposATHOCTH Aedonra mis Speculative Grade ot arentcrBa Moody’s Ha
OCHOBAaHHMHM aKTyaJlbHOTO OTYeTa II0 E€XKEroJHOMY HCCIEAOBAaHUIO KOPIOpPaTUBHBIX JedonToB (Annual
default study) c npuMeHeHmeM coOTBEeTCTBHSI ypoBHeH peiitunros, Tabmmma Exhibit 42. Average

B Merounuk JaHHBIX (YNpaBsiiolasi KOMIAHUSA UCOJIb3YeT JaHHbIe, OTy0JUKOBAaHHbIE HA 1aTy onpedenenuss CHA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6muua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». Beibupaercs
3nauenue PD mnst cpoka 1 roa. HoBele oTueThl IpUMEHSIOTCS NP YCIIOBUM HampaBieHUs Y IpaBIIsIOIeH
KoMIaHuell nucekMa B CrielManu3upoBaHHbIe JAeno3uTapuu. HoBble OTUEThl MPUMEHSIOTCS NMPU YCIOBUH
HampaBJieHUs1 Y TIpaBisitole koMmnanuen nucbma B Crieualn3upoBaHHbIE AETIO3UTAPHH.

Onpenencrane 3HaueHUs LGD BO3MOXKHO 10 aKTyaTIbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepes comocraBieHie PeHTHHTOB POCCUICKAX PEHTHHTOBBIX ar€HTCTB.
3nagenne LGD ompenenseTcs Ha OCHOBAaHMH aKTyaJbHBIX ITyOJMYHBIX JOCTYIHBIX JAaHHBIX U3 OTYETa
peiitnaroBOTO areHtcTBa MOOdY’S MO €KErOMHOMY HCCIEIOBAHHMIO KOPIOpATUBHBIX nedonros (Annual
default study) Ta6bmuua ta6iauma Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2024 Ha ropuszonTe 1 TOI B COOTBETCTBUH C TPUHAIIEKHOCTBIO COTIOCTABIEHHOTO PEHTHHTa
KOHTpareHTa K IpyIe peiTHHIOB, 111 KOTOPBIX OIpeaenseTcs recovery rate .
B cmyuae Hamuuus y KOHTpareHTa peHTHHra OJHOTO M3 POCCHUHCKUX PEHTHHTOBBIX areHTCTB 4Yepes
COIIOCTABJIEHHE PEHTHHIOB B COOTBETCTBHUM C TaOnuield COOTBETCTBHS IMIKaJl PEHTHHroB B 1. 5
IIpunoxennus 4. «MeToauka OIEHKM KpPEAUTHOIO pHUCKAa KOHTpPAareHTa» ONpeAessercs peHTHHT
peiiturrosoro areurcrea Moody’s. Tlpu 3ToM B ciyyae HaaW4usl HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BEIOMPAETCS] HAMMEHBIINI PEHTHHT M3 aKTyalbHBIX
U COOTHOCHTCA ¢ peiiTuHrom areHrcrsa Moody’s. B ciydae HEOOXOIMMOCTH HMPOBECTH COIOCTABJICHUE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «3Okcmeptr PA» ¢ nWcmonp3oBaHHEM TaOIUIBI COMIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opmarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamuss O COMOCTAaBICHWH PEUTHHIOBBIX IIKAaJ
POCCUMCKHMX KPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peWTHHra HWHOCTPaHHOI'O
PEUTUHIOBOI'O areHTCTBA HE IIPUHUMAETCS B pacdyeT U PACCMaTPUBACTCs, KAK OTCYTCTBUE PEUTHHTA.

J1si  KpynHBIX KOHTPareHTOB B Cllydae OTCYTCTBUSL PEWTHMHIAa OJHOTO M3 POCCUICKUX

PCHTHHTOBBIX areHTCTB, HE OTHOCSINUXCS K MPEANPUSITHIM MAJIOTO U CPEAHEro Ou3Heca (BhIpydKa

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

— Ha OCHOBaHHH COOCTBEHHBIX Ha6J'HOI[aeMBIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb O6€CH€HGHI/I$I (BGJ'II/I‘II/IHBI KpEeAUTHBIX y6LITKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKHU, KPEAUTHOI'O Ka4€CTBAa KOHTPAIr€HTA U OKUAACMbBIX K
TNOJTYYCHHUIO ACHCIKHBIX ITIOTOKOB.

4. Tlopsmok onpeneieHUs] BeJIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATUCTHKHU YNpaBJsiionieii KOMIaHuu

B cBoux pacuerax Ympamisiomas KOMIIAHUS MPUIEPKUBAETCS CIEAYIOMIHX OOIIENpU3HAHHBIX
MPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHyYeckas nH(opmanus J0HKHA ObITh PENPE3CHTATUBHOM ISl KJIACCOB KPEIUTHBIX
TpeboBaHuii (IPyIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMI), B OTHOLIIEHUH KOTOPBIX OyXyT MPUMEHSATHCS
Pe3yJIbTaThl PACUETOB;

— pacder K03(pOUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ceds BEpOSTHOCTH Jiedoira
(PD) u ypoBens noteps nipu aedonre (LGD) 1 gomKeH OCHOBBIBATECS Ha IEPHOIe HAOIIOACHUH, KOTOPHIH
OXBATBIBAET KAK MMHHUMYM OJIMH TIOJIHBIH LIMKJI I€I0BOI1 aKTHBHOCTH;

— ornpezenseMble YIpaBIIOMEH KOMIAaHUEH 3HAYEHUs BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE pean30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAYCHUS
YpOBHSI MOTeph Tpu nedoiiTe, ompesenseMbie Ynpapistomeii Kommanued, JOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX ITOTEPh MPH Je(oiTe KOHTPAreHTOB.

Ha ocHOBe NOJIy4eHHBIX pAcdyeToB, YTPABIAIOMIAs KOMIIAHHS paclpeaessier (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  yPOBHIO  KPEAWTHBIX yOBITKOB W CPOKY TPOCPOYEHHOH
3aJI0JDKEHHOCTH.

PyKkoBOJCTBYSICh BbINIEyKa3aHHBIMU NPUHINTAMH, YTIPaBISIONIas KOMIAHUS IPOBOAMT cOOp
CTaTHCTHYECKOH MH(pOpMaIlK, HeoOXommMmoi ais pacyera KOI()(UIHMEHTOB KpPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha ITOKa3aTelsix BeposiTHOcTH nedonta (PD) n yposus noteps npu nedonre (LGD).

Pacuer k03(h(UINEHTOB KPEeIUTHBIX YOBITKOB (0OECIIEHEHUS) OCHOBBIBACTCSI HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIINX CTENCHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
KadgecTBa KOHTPAareHTOB M OXHJIAeMBIX CPOKOB MOJYYEHHUS JCHEKHBIX ITOTOKOB, MCIIONB3YS MaTPHUYHBIN
METOJ TPYIIIMPOBKH KOHTPAr€HTOB 110 CPOKAM 330JDKEHHOCTH M TPYIIIaM KOHTPAareHTOB, pa3paboTaHHbBIH
VYhopaistromeii KOMIAaHHEH Ha OCHOBaHMM HMEIONIMXCS y Hee CTAaTUCTHYECKHX JaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/eJieHa Ha TPYNNbl KOHTPAreHTOB II0 CXOXHM XapaKTEPHCTHKAM
KPEIUTHOTO PHCKa:
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— KOHTpareHT obpa3oBaH Oojee 3-X JieT Ha3ax M ycraBHbIM Kanurtan 6osee 100 ThIC. pyoO.
(0THOBpEMEHHOE BBHITIOJIHEHUE YCIOBUM);

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

— ¢usnueckue ymna u UIIL.

Uctopruueckne kKo3(h(HUIMEHTH KPEOUTHBIX YOBITKOB (0OECIICHEHWs) pAaCCUUTHIBAIOTCS ITyTeM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIle KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIICH
TpyIIBI IPOCPOUKH, HA OOIIYI0 CyMMY 3aJ0JDKEHHOCTH IO BceM KoHTpareHTaM. [Ipn sTom Ynpasinstomas
KOMITaHHS HCIIONIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUSI IPUMEHHUTEIBHO K KayKAOH IPYIIIE POCPOUKH:

X1 o(kpeguTHBIe YOBITKH I10 { TPYIINe KOHTPAreHTOB IPH CPOKe MPOCPOYKH OT 1 fo n gHedl)

2.(o6peM npocpodeHHO# 3af0/BKEHHOCTH 110 BCEM KOHTpPAareHTaM)

K03 }HUIMenTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHHU IIPH3HAKOB 0OeclieHeHus 10 (haKTUIeCKO
IPOCPOUKH (AKTHBEI 0€3 IPU3HAKOB OOECIIEHEHH s ), PACCUMTAHHBIE HA OCHOBAHHHU CTATHCTHYECKUX JaHHBIX
Yupasnsromeii komnanuu 3a 2018-2024rr.%4:

I'pynmna 1e6uTOpOB/ KOHTPAreHTOB Kpenurhbie yobitku (PD*LGD)
Jle6uTop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

23,62%
kanurai 6osee uinu paseH 100 Toic. py0. (0AHOBPEMEHHOE BBINOJIHEHHE
YCIIOBUIA)
JlebuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a | /WM yCTaBHbIA 24,82%
karmran meree 100 TeIc. pyo.

0

Dusnueckue nmna u UIT 24,67%

KoaddummeHTs! KpequTHBIX YOBITKOB TpH (pakTHdeckoii mpocpouke (obeceneHne 6e3 aedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTaTUCTUUYECKUX JAaHHBIX Y IPABISIOIEH KOMIAHUH 32 2018-2024rr.1°:

Kpenutnsie yositkn (PD*LGD), Kpenutasle yOBITKH T —
MIPU IIPOCPOYECHHOU (PD*LGD) npu cpoke %
3a70JbKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON (PD*LGD) TIPH CpOKe
I'pynna KoHTpareHTOB 3 TOMIKCHHOCTH IIPOCPOYCHHOM
A . 3aj10JkeHHOCTH OT 61 10 90
ot 31 1o 60 nueit -
JHeH
KontparenT obpasosan Gonee
3-X JeT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
kanrain 6osee nnm pasex100
ThIC. PyO. (0OJJHOBpEMEHHOE
BBINOJIHEHHE YCIIOBHM)
Konrparent o6pa3zoBan MeHee 24.82% 27.18% 27.80%
3-X JIeT Ha3aJ W/WIH YCTaBHBIA
kanuran mexee 100 Teic. pyo.
24,67% 30,23% 31,49%
Ousnyeckue mmua u UIT

Koa¢dhduuneHTsl KpenuTHBIX YOBITKOB Aisl ciydas Jedoiita, paccuuTaHHble HAa OCHOBaHHU
CTAaTHCTHYECKHX JaHHbIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenutHble yObITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenurnsie yobitku (LGD) npu cpoke
I'pynna KoHTpareHToB MIPOCPOYCHHOM MIPOCPOYCHHOM MIPOCPOYCHHOM 3aJOJDKEHHOCTH CBBIILIE
3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHel
1o 180 gueit 110 365 nueit
KonrparenT o6pa3osan 6omnee 3-
X JIET Ha3a/] ¥ yCTaBHBII KaluTal 27.19% 27.63% 27.71%
6onee nu paseH 100 TeIc. pyo.
(OTHOBpEMEHHOE BBITIOJTHEHNE
YCIIOBHIA)
KonTparent o6pa3oBan MeHee 3- 29.77% 30,20% 33.33%
X JIeT Ha3aJl W/UIN YCTaBHBIA
kanuran Meree 100 Teic. pyo.
® 32,23% 33,96% 38,96%
n3ndeckue auna u UIl

4 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKaT Hauboee BoIcokue kodhduuuentsl PD u LGD.
5 Ecnu cTOpoHO# 10 10TOBOpY SBIAIOTCS JBA M 0OJIEe KOHTPAreHTOB, NOMAJAIONME B PA3HBIE TPYMIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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OCHOBEIBasICh Ha HUMCIOIIUXCA CTATUCTUUYCCKUX JaHHBIX, anaBnﬁ}omaﬂ KOMIIaHUs yCTaHOBHJIA,
4TO B CJIy4yac, €CJIM 3aJ0/LDKCHHOCTh HE BO3BpalllcHa B CPOK TpU KAJICHAAPHBIX IroAda, TO BEPOATHEC BCETO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpalllcHa U B 6oiee TO3HUN CPOK U BEPOATHOCTH €€ BO3Bpara 0e3

JOTOJTHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMaAJbHA. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yosITKH (PD*LGD) ycranasnuBatorcs B pazmepe 100% amst Bcex rpynn KOHTPAareHTOB.

KoadumneHTs KpemIuTHBIX YOBITKOB TIOMJICKAT MEPecMOTpY YTpaBISIomell KOMIIaHUEH
€XKET0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. Tlopsiaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosuuit NOopAAOK CIYKUT Ui OLCHKH KPEAUTHOI'O pHCKAa KOHTpAareHtra, IO KOTOPLIM
praBHHIOIlIaS[ KOMITIaHUA onlpeacaniia peﬁTHHF. B kauectBe peﬁTHHFa KOHTparcHTa UCIOJb3YCTCH:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFI/I MNPUCBOCHHBIC KOHTPArc¢HTY KpPCAUTHBIMU

pPEHTUHTOBBIMU areHTCTBaMU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YPOBHEH OT
HECKOJIbKUX PEUTHHTOBBIX areHTICTB, TO JUIS LieJded OIeHKM B KadecTBE peHTHHIa
KOHTpareHTa  IpHUHUMAaeTCs HaMMEHBIINH u3 NPUCBOECHHBIX  PEUTHHIOB
COOTBETCTBYIOIIMMH PEHTHHTOBBIMH areHTCTBAMH C TIPIMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BHyTpeHHsis
Peit 3 Moody's S&P Fitch peiiTHHrOBAas
el/l;:;}‘:{;o:aﬂ AKPA K;:)r:p 8 mogeas YK
MexkayHapoaHas mKajia
Baal BBB+ BBB+ BBB+
Pef‘;;‘:rf;"ia" AAARU) | ruAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
Peilitunrosas
rpymma |l
A;((gg))’ “;lf‘p'f: ' Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((F;%)) ruBBB B1 B+ B+ B+
Petituaronsas ruBBB-,
rpynma I11 BB+(RU) rUBB+ B2 B B B
gg(?th)) ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpymmna IV CCC,CC,C ¢ Caa, Ca, C CCcC,C CCcC,C cCe-
CC

— CCJIM Y KOHTpareHtra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AreHTCTB Ha JaTy

OLICHKH, TO OIIEHKAa pEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
PEHUTHHIOBOM MOJENN YIIPaBJIAIOIIEH KOMIAHUU. BHYTpeHHUN PEeUTUHTI NpUCBAUBAETCA
0 MEXIyHApOJIHOW IIKalle COTJIACHO TaOJHIle COOTBETCTBUS IIKal PEHTHHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mepecMaTpHBAaeTCS/IOATBEPKIACTCS He

pexxe 1 pasza B TOA, WM B CIIydae MOSIBICHIS MH(DOPMAITNH O 3HAYUTEIHHOM yXYIIICHUH
(uHAHCOBOTO

IIPUCBOEHHOM

10JIOKEHHUS
KaKIOMY

KoHTpareHTa. CBeneHus O
KOHTPareHTy-3aeMIIUKY,

BHYTPEHHEM PpEUTHUHTE,
IPENOCTABIIIOTCS B

CHCHH&HI/IBI/IpOBaHHHf/’I ,Z[CHO3PITapPII>i HE NO3J1HEC JaThl Ha4YaJla NPUMCEHCHUA HACTOALIUX

IlpaBui, a Takke exeromHo He mno3gHee 31 gekabps kaxaoro roia. B ciydae
HnepecMoTpa

Creunanu3upoBaHHBI Jeno3utapuii He mno3anee |
KOHTpareHTam-3aeMIIMKaM CBEACHHS O BHYTPEHHEM PEUTHUHIE NPEeAOoCTaBISIOTCS

BHYTPCHHETO peﬁTHHl"a, CBCACHUA O HEM IPCAOCTABJIANOTCA B

pabouero gus. I[lo HOBBIM
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Crneunani3upoBaHHOMY JICIIO3UTAPHIO HE Mo3aHee 1 pabouero AHS € JaThl MPU3HAHMS B
COCTaBe aKTUBOB 3aiiMa M HHOTO aHAJIOTUYHOT'O HHCTPYMEHTA.

[Ipn nepBoHayalbHOM TPH3HAHUM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTU 3aeMINUKA |
NPUCBOCHUE BHYTPEHHEIO PEWTHHIa NPOBOJWTCS HAa OCHOBAaHMHU IOCJIEIHEH NOCTYMHOW Ha MOMEHT
aHaM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

AHamu3 (GUHAHCOBOH OTYETHOCTH B paMKaxX €XKEroJHOro MepecMOTPa/IOATBEPIKICHUS
BHYTPEHHETO PEHTHHIa IPOU3BOJUTCS Ha OCHOBAaHUY T'OJIOBOH OYXIaJTepCKO OTYETHOCTH KOHTPAreHTa,

B ciyuyae mosBieHHS MHGOpPMADMHM O 3HAYMTEIHHOM YXYIIICHHH (PUHAHCOBOTO IOJOKECHUS
KOHTpareHTa aHainu3 (PUHAHCOBOH OTYETHOCTH M IIEPECMOTP/IONTBEPKICHHE BHYTPCHHEro peHTHHIa
NPOU3BOAUTECS Ha OCHOBAHHMH ITOCIEAHEH NOCTYIHON Ha MOMEHT aHAIU3a OyXTaJTEePCKOH OTYETHOCTH
KOHTpareHTa.

[Ipu ompeneneHnM peWTHHra KOHTpAareHTa Ha OCHOBE BHYTPEHHEH PEWTHHIOBOM MOIEIH
Yupapisronie KOMIaHUH, TIPUMEHSIFOTCS CIIEAYIOIIE paByJa:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliM, HCIIOJIb3YEeTCS/ONMPEAETICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
OpraHH3aIiH;

— i 3afiMOB M aHAJOTMYHBIX HMHCTPYMEHTOB, HCIOJIB3YETCs/ONpeaesseTcss PeUTHHT
3aeMIIUKa M COOTBETCTBYIOLIECTO IMOPYYHUTENS, NPU YCIOBHH HAIUYHSA IO JOTOBOPY
NPEeNOCTABICHNS 3aiiMa IOpYYHTENbCTBA. [IpM 3TOM OLCHKA KPEIUTHOTO pHUCKA
3aeMILMKOB U IOPYYHTENEH IPOM3BOIUTCS COBOKYITHO B OTHOIICHHH Ka)IIOTO JOTOBOpa
3aifiMa WM aHAJOTMYHOIO aKTHBAa, BBUAY TOTO, YTO IIPH HEUCIOJIHCHHUH WM
HECHAIUIS)KAleM  WCIIOJHCHHWH  JOJDKHHKOM  OOGCIICYeHHOTO  HOPYYHTEIECTBOM
00s13aTeNbCTBA NOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuty cT. 363 I'K P® u ycrnoBwmii 3aKkiI04eHHBIX T0TOBOPOB 3aitma). [lopyuurens oTBeuaeT
nepesn KpeAUTOPOM B TOM JKe oObeMe, Kak W JIOJDKHMK, BKIIOYAs YIUIATy MPOLCHTOB,
BO3MELICHHE CY/IEOHBIX U3/IEPXKEK MO B3BICKAHUIO JONTa U JPYrHX YOBITKOB KpeAUTOpa,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JIOJKHUKOM.

Takum 00pa3om, B cilydae, €ClIM B OTHOIICHUH 3aeMIUUKa, HOPYIUTeNs YIpaBistomeit
KOMIaHHEHl MpPUCBOCHBI BHYTPEHHHE pEHTHHIUW pa3HOIO YpPOBHA, TO B LeENSX
KOPPEKTUPOBKHU CIPABEIIMBONH CTOUMOCTH aKTMBOB HA KPEIWTHBIH PUCK KOHTpPAarcHTa
clielyeT IPUMEHATh HAUMEHBIINH 13 NPHCBOCHHBIX.

[Mopy4HTeapCTBa NPHHUMAIOTCS B PAcyeT B OTCYTCTBHH NPOCPOYCHHBIX 00S3aTENILCTB
KOHTpareHTa.

[MopyuuTesnbcTBa GU3MUECKUX JIMI HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIIUKOB

PeittunroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS KPEAUTOCHOCOOHOCTH 3aEMIIHMKOB U
NPUCBOCHUSI BHYTPEHHEr0 PEHUTHHIA, C LENBI0 KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXoaHBIMHM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPEeIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBble W He(WHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 HX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kK€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOM3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PEHTHHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpaciieBas
cnenn(uKka KOPIOPATUBHOH KOMIAHWM YYWUTBHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MOKa3aTes, TaK M Ha OCHOBE HKCIEPTHOTO aHAIN3a C YYETOM 3HAUYMMOCTH TeX WM HWHBIX CTaTel
OTYETHOCTH XapaKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKHX I
OTpACIIU NOKa3aTeNeH AeATEIbHOCTH KOMIIAaHHN.

O06mas Tabarna GakTopoB M BECOB IIPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokasarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrtpanoBbie pakTopsl (25%)

CrpaHa ¥ OCHOBHBIE  PBIHKH

5%
JIESITEIBHOCTH
OrieHka cpeisl 25% XapakTeprucTUKa YKOHOMHUKH CTPaHbBI 10%
PerynstopHas cpena 5%
PeitTuHT cTpaHsl 5%
Busnec-daxtops! (30%)
OrneHka cOOCTBEHHUKOB | 10% | CTpyKTypa BJIaJICHUS 5%
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BeposiTHOCTh OIIEPIKKH 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca W 20% 3aBHCUMOCTh oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
5;;;;;]30 OTHCTHOCTH H 6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
Bennunna BeIpyuku 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIIEHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadpdunment MTHOBEHHOM
J'II/IKE)I/Iq])IHIj)CTH 2.0%
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MIEPCICKTHB MIPUOBUIPHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJenu (IIepeYeHb CM. B TaOIHUIIE) MPEICTABISIET COOOH
OTJIE€JBbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHNS OAHOTO MIM HECKOJIbKUX ACTEKTOB JAESTEIIbHOCTH KOMIIAaHUU
W OILIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIUTCS
MOCPENICTBOM METO1a PMHAHCOBEIX KOA((UIIEHTOB U METO/Ia SKCIIEPTHOTO aHAITN3A.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO0 Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0anin pedTHHIOBON MOJENH PAacCUMTBHIBAETCS KaK CyMMa IIOJIyYEHHBIX M0 (hakTopam
0aJII0B, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEJACHHOTO B TabauIle PakTOpoB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoanmMpIMu MCTOYHMKaMU WHQOPMAIMKU Ul aHajin3a (UHAHCOBOI'O COCTOSIHUSI KOMIIAHUH
SIBIISIFOTCSI:
— OTYETHOCTb, COCTaBJIICHHAsi B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HMHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX TEpPHOAA C yYeTOM IpHMedaHuil. B ciydae orcyrcrBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;
— ©KEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
I padusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM TOBJMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBIE (aKTOpPBl B 005A3aTEIHHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUSA  (pakTopa, STOMy (akTOpy mnpHcBamBaeTcs wTpadHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEUTUHTOBON MOJIEIH.
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Hcxonst w3 xonmuectBa HaOpanubix wutoroBbix OamioB (TOTAL SCORE), xomnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

Wroroserii 6armn BH}’T:[)eHI”11’117I
peUTHHT
oT 10 (MexyHapoaHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CcC

48 46 CCC-

45 0 cC
[oporosrie 3HAYCHUS mokasareiein JeSTeTHbHOCTH OIICHUBAEMOTO

KOHTpareHTa/3aeMIIKuKa/ 1edutopa UIs 1esiei MPU3HAHUS aKTHBA 00CCIICHEHHBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHbBIE YUCTHIE AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/A;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PeiituaroBass Monenb HeoOXoamma JIsl  ONpPENETeHUS KPEJUTOCHOCOOHOCTH  KPEOUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PUCKA, C LEIbI0
KOPPEKTUPOBKH CIPaBEATNBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3alH.

BXxogHbIME  aHHBIMM ~PEWTUHTOBOM MOJENU SIBJISIOTCS OIpPEJENCHHBIE XapaKTEePUCTUKU
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB IPOM3BOJAUTCA HA OCHOBE PEUTHHTOB KPEIUTHOTO KIMMaTa CTPAaHBl W CTEIEHU
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHOM OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiie

Crpanossie dakropst (30%)

CTpaHa u OCHOBHBEIC PBIHKH

6%
JIEATENLHOCTH
XapakTepUCTUKa SKOHOMUKHU CTpaHbl
Orenka BIIMSTHHS 0 . 0
30% W YpPOBEHb PAa3BUTHSA OAHKOBCKOM 12%
CTPAHOBBIX PHCKOB
CHCTEMBI
PeryssitopHast cpena 6%
PelTHHT CTpaHBbI 6%
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Busnec-daxtopsr (30%)

CTpyKTypa BJIaIeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PrIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie akTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTtBo oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHLIEHTpAaLHs B
Hetpat 1,6%
aKTHUBaX
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%
oJIst O3HHYHBIX  KPEIUTOB B
fomi  p pes 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTajia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeTLCTBAX '
Jons oneparmit PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntata
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (heKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabebHOCTh KanuTalia 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kax/p1it 13 KOMIIOHEHTOB PEUTHHIOBON MOJielH (TIepeveHb CM. B TaOIHUIe) MpecTaBisieT coOoi
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JEeSTeIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBAETCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MPOU3BOJIUTCS TIOCPECTBOM MeTo/ja (PUHAHCOBBIX KOA(D(PHUIIMEHTOB 1 METO/Ia SKCIIEPTHOIO aHAIIU3A.

PefiTuHroBass MoAenh HMMEET MONYJIOTaPHU(PMHUUYECKYIO0 CHEHNU(HUKAINIO, TO €CTh 3aBUCHMOCTH
ATOTOBOrO Oajna oOT HOFapI/Iq)MOB KOJIMYCCTBCHHBIX TMEPEMCHHBIX MW OT q)HKTI/IBHBIX TIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;
Xi — COOTBETCTBYIOLIMI JTAHHOMY KPHUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHu3aliid SIBISTIOTCS:
— OTYETHOCTh, COCTaBJCHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pUHAHCOBOM
oryetHoctu (IFRS) w/mnmm obmenpuasaTeiMu craHmapramu Oyxraixrepckoro ydera CHIA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCYyTCTBUS — OTYETHOCTb,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. [ OleHKH
POCCHICKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBerctBur ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CPeACTB MAaccoBOi HHpopManny;
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— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— cmucoK aQUIMPOBaHHBIX I, WH(OpMaIUs O CYLNIECTBEHHBIX COOBITHSX, a TaKKe Npodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPEIUTHON OpraHU3amuH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSHHA (pakTopa, 3TOMY (PaKkTOpy MpHCBaWBaeTcs mMTpadHON MM OOHYCHBIH 0a, KOTOPBIH
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajle pPEHTHHrOB) B
COOTBETCTBHUH CO Cleayrouiel Tabnuueil:

HTorossrii 6amt Buytpennuit
pEUTHUHT
oT 70 (MexayHapoIHAs
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 Ccc
46 45 CCcC-
44 0 cC

[loporoBrie 3HAaYeHHUS IMOKa3aTeNed MAEATEIIFHOCTH OIICHUBAEMOIO KOHTPAreHTa/KPeIUTHOM
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct ponmu mpocpodeHHBIX KpenuToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
hopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusM Muctpykmueit 180-1 banka Poccun.
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[Mpuiaoxenne 5. Buabl 1e0MTOPCKON 3210/I2KEHHOCTH, KOTOPbIE NPU COOJIIOEeHUN
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
AABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi
HCIIOJTHEHHSI 00513aTeIbCTB
KOHTPareHTOM JIJIst
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )

YeaoBus A NpU3HAHUSA
J1e0UTOPCKOM 3210/ 1:KEHHOCTH
onepanMoOHHOM

Bua neouropckoii
3a/10JIKEHHOCTH

Jlebutopckas  3a0JKEHHOCTh 7 pabouunx IHEH C naThl

OTcyTCTBHE IPU3HAKOB

o BBIILIATE HK no TIPU3HAHUS TeOUTOPCKOM
00€eCIIeHEHN

o0aUranusImM 3a10JDKEHHOCTH

Jebutopckas  3a0KCHHOCTH

o BBIIIATE HOMUHaJIa 7 pabouux mHEH ¢ AaTHI

OTCyTCTBHE TIPU3HAKOB .

oburanun MIPU3HAHUS 1eOUTOPCKOM
00€eCIIeHEHN

(TIOJTHOT'0/9aCTHYHOTO) 1o 3a10JDKEHHOCTH

obauranusam

Jlebutopckasi  3aI0JDKEHHOCTD

OTcyTCTBHE IPU3HAKOB
IO BO3BpaTy CpEACTB CO cyeTa

3 pabouux aHs

obecrieHeHUS
opokepa /co cuera B HKI]
Jeburopckasi  3aJ0JKEHHOCTb,
BO3HHUKIIIasA B pe3yabTaTe OTcyTCTBI/Ie IPU3HAKOB

3 pabouux aHs
mepeBojia JICHEXKHBIX CPEICTB 00eCIICHEHHSI
(IeHBIU B IyTH)
Jeburopckass  3a10KEHHOCTh
obeclieHeHe POU3BOJIUTCS C
10 HA4YUCJIICHHBIM poueHTaM OTcyTCTBI/Ie IMPU3HAKOB
IIEPBOT0 JHS IIPOCPOYKHU

Ha OCTaTOK JICHEKHBIX CPEICTB 00eCIICHEHHSI

00s13aTEILCTB OAHKOM
Ha PacYCTHOM CUETe

OTcyTCTBHE IPU3HAKOB

00ecIicHEH U,
Hdebutopckass  3a70/keHHOCTh | Cpok morarieHus: JeOUTOPCKOR
0 cHeNnKaM KyIUTH-TIPOAaXkKH (110 3aJI0JDKEHHOCTH He Oornee 15 3 pat
KOTOpPBIM HAacCTynuia Haubosee paboumx AHeil ¢ naThl ee PaABOHX AHA
paHHsIs J]aTa pacyeToB BO3HHMKHOBEHHS (C y4ETOM CpPOKa

MIPOJIOHT AU U
Hepe3aKitoueHHi IOTOBOPOB).

OTCyTCTBHE IPU3HAKOB

00€eCIICHeHU S,
ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOI
rapaHTUHHBIN JIETIO3HT), 3a70JDKEHHOCTH He Ooiee 15 3 pat
BBIJJAHHBIE T10 CIEJIKaM 3a CYEeT paboumx aHEi ¢ 1aThl ee PADOTHX A
nmymecrsa Ponna BO3HHMKHOBEHHMS (C y4ETOM CpPOKa

MIPOJIOHTAIIMH U
TIePE3aKITIOYCHII TOTOBOPOB).

Ocoo0ble yc10BHS, MPUMeHsieMble A5 OLeHKU M o0eclieHeHusl 1e0NTOPCKOIl 3a10/5KeHHOCTH, He
yKa3aHHOIi B Ta0Ju1e BbIle:
— neOuTopCcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OINIATY YCIYT CHEIHAIM3MPOBAHHOTO
JIETIO3UTApHs], ayJUTOPCKON OpraHM3alliy, OLEHIIWKY, W JIMIly, OCYIIECTBISIONIEMY BEICHHE
peectpa BiajenblieB HHBECTUIMOHHBIX MaeB [TM® u Ha omaty pacxonoB (yciIyr), CBS3aHHBIX C

16 Jlna HeomeparMOHHOM JEOMTOPCKOH 3aJ0MKEHHOCTH MONYCTHMBI CPOK HApyIIEHHS YCIOBHIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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JIOBEPUTEIIBHBIM YIIPABJICHHEM, OLCHUBAETCSI 110 HOMMHAIY W OOECLUEHHBACTCS C YYETOM
KPEIUTHOTO PUCKAa B COOTBETCTBUH C IOPSAKOM, YKazaHHOM B [Ipunoxxennu 4, o ucreueHuu 25
paboumx AHEH ¢ 1aThl OKOHYaHUS CPOKA OKa3aHHUs YCIYT, YCTAHOBJICHHOH YCIOBUSIMHU JIOTOBOPA;

— gne0uTopckas 3aJ0DKEHHOCTh Ympammsawoomed kommanuu [IM®, Bo3HHKIIAs B pe3yibTare
HapyleHUs MpaB BIAJENblEB MHBECTHLHMOHHBIX Ia€B, OLEHUBAeTCS IO HOMUHAYy U
00ECLICHNBAETCSI C YYETOM KPEIWTHOTO PHCKA B COOTBETCTBUH C IOPSAKOM, YKAa3aHHOM B
Ipunoxennu 4, 10 BCTEUeHUH 25 pabOYHX THEH ¢ 1aThl €€ BOSHUKHOBEHUS.

ObecrieHeHHe yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOW3BOAMTCS TIPH  COOJIOACHUH
CJENYIOIIMX YCIOBHI:
— Hanninue 000CHOBAaHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKACHHS Y IPABIIIONICH KOMIaHUH
0 TOM, 4TO yBEJIWYEHHE CPOKOB OKa3aHUs YCIyT W MOTalleHus JeOUTOPCKOM 3aJ0JDKEHHOCTH He
SIBJISIETCS CJICJICTBHEM HETATHBHBIX IPOLIECCOB, BOSHUKIIUX B JIESITEILHOCTU JIOJDKHHUKA;
— HaJW4ue JOKYMEHTAJIbHOTO MOATBEPKACHHS OT KOHTPAareHTa CpPOKOB IOTAIICHUs 33]J0JDKEHHOCTH
/oxazanus ycayr [TU®.

He6HTOpCKa§I 3aJO0JDKCHHOCTDH I10 BOSMCHICHWIO HAJIOT'OB U3 6IOI[)KeTa OLICHMUBACTCA 110 HOMHUHAITY
n HC O6CC]_IGHI/IB8.GTCH HE3aBUCUMO OT CPOYHOCTU €€ MOralicHHA. B ClIydac MOJy4YCHUA OT HaAJIOTOBOT'O
OpraHa peHICHUA 00 oTkaze B OCYHICCTBJICHHUH 3a4CTa (BOSBpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'O HaJiora,
MNPpOUCXOAUT MNPCKPALICHUC NPU3HAHUA B 5% L) ,Z[G6I/IT0pCKOI71 3aJ0JDKCHHOCTH TIO BO3MCHICHHUIO CYMMbI
HajJiora, B pasMmepe, YKa3aHHOM B TaKOM peaicHuun.
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Lennple Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIPaBEIINBYI0 CTOMMOCTD
HHBIM CITOCOO0M;

— [Ipoyass neOGuTopcKas 3al0KEHHOCTb, B CIIy4ae HAJWYUS IPH3HAKOB OOECLEHEHUS H
HEBO3MOXKHOCTH MHBIX METOJIOB OIPEIEICHHS CIIPaBEINBON CTOMMOCTH.

— HexBamudunupoBanasle  MHOCTpaHHbIE  (uHaHCOBBIe  mHCTpyMeHTH  (HUDN),
BKJIIOYAaeMbIE B COCTaB aKTHBOB MHBECTHLHOHHOTO ()OHIA B CBS3M C pealu3alyeil npas,
3aKPEIUICHHBIX COCTABJAIOIIMMU WHBECTHLIUOHHBIN (OHI IEHHBIMH OyMaraMu WM
NPEIYyCMOTPEHHBIX ~ COCTaBIIFOIIMMHM  HHBECTHLMOHHBIE ~ (QOHA  HPOU3BOAHBIMHU
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH LHECHHBIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus HaudoJee BLITOJHOI0 PHIHKA /IJIsl 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';

73



Ipuiaoxenune 9. Knupunroseie ceprudukarel yuactust (KCY) U PEIIO C
KCY

KnupuHrossbie CepTVId)M KaTbl y4acCcTtun4a

Mpu3HaloTcs B AgaTy 3a4uncieHmsa no cyety AEMO.

MpekpaweHne nNpuU3HaAHUA [OEHEXHbIX CpeaAcTB M LUEeHHbIX OymMar,
rnepefdaHHbiX B KJIWPUHIOBbLIM MyJsl, He npoucxoauTt. [oxodbl U MHbIe
BbliM1aTbl MO LEHHbIM GyMaram, nepegaHHbiM B MMYLLECTBEHHbLIA My,
MPU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus MpekKpawaT MNpu3HaBaTbCs C
AaTtbl X cnncaHmsa co cdeta AENO.

CnpaBeanueas CTOMMOCTb @KTMBOB, NEpefaHHbIX B KAWPUHIOBbIA Myn,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obliem
nopsiake.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEpPTU@PUKATOB y4acTUs paBHa
«0» (Hyntwo).

Joxoabl Mo ueHHbIM 6yMaram, nepefaHHbIM B WMYLLECTBEHHbIA My,
npusHatTca B coctase doHAa, corfiacHo HacTosawwuMm MNpasmunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrMyHoO caenkam
PEMO c ueHHbIMM ByMaramm, nMOpsSAOK ydyeTa KOTOpbIX onmucaH B n.5
Mpu3HaHWe 1 oueHKa UeHHbIX 6yMar, B T.4. AeNO03UTHbIX cepTUdUKATOB.
CnpaBeanueas CTOMMOCTb AEBUTOPCKOM 3a[0/MKEHHOCTU K MOSYYEHUIO
nepefaHHbIX AEHEXHbIX CPeACTB MO NepBOM 4YacTu A0oroBopa obpaTHOro
PEMO koppeKkTupyeTcs B Cny4Yyae BO3HUKHOBEHMSA COBbITMI, NpUBOASLLMX
K obecueHeHuto, B COOTBETCTBUM C MpunoxeHuemM 4.

Cnncok obwux cobbiTnin, npuBoAsawWMX K obecueHeHWO, yKasaH B
MpunoxxeHuun 4.
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Ipunoxenue 9. HekBanndumupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (DOH/1a B CBSI3H C
peasiu3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBIA (OH/
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIIHOHHBIH (POH/ NPON3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBA3M C peanusaumen npaB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULMOHHbIN (OHA UEHHbIMM byMaramMu WM nNpenycMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHuns HN®W Ha cueT, npeagHasHa4yeHHbIM ans ydeta HAON:

- nMpuU3HaKwTCa, W yuuTbiBaloTca B ¢dopMe npas TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbinNjiaTe AMBUAEHAOB B
coctase AebnTopCKOM 3a40/1KEHHOCTHM, B cnydae, ecnn Takon HADU He
MOXET 0TUYYXKAATbCA OTAESNbHO;

- NPM3HAKOTCA B Ka4yeCTBE CaMOCTOSATENbHbIX aKTUBOB, BKIHOYaeMblX B
coctaB umyuwectsa MNMN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBsizaHHble C peanusauumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbosiee paHHIOK U3 AaT:
e OKC-AMBWMAEHAHas AaTa uawv gata/ BpeMms pacrnpeneneHus
HNOW;
e pata 3auncneHnsa HNOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- MNpU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noatreepxaaemoix HNOWN, kK sMuTeHTy B cnydae, ecnn takon HUAOU He
MOXET OTUYXAATbCHA OTAENbHO;

- MPU3HAKOTCA KauyeCTBe CaMOCTOSATENIbHbIX aKTMBOB, BK/OUYAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
0TAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HUO®MW, cBA3aHHble ¢ BbI6BOpOM ¢opMbl BbiNnaTbl AMBMAEHAO0B (B ciy4dae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noaTeepxaaembie HA®W, npekpaliatoT npu3HaBaTbCa C OA4HON U3 AaT:
e [aTbl 3a4YNCNEHUA LEHHbIX ByMar, AeHEeXHbIX CPeAcCTB UAN UHbIX
aKTMBOB, NPaBO Ha NoJsly4yeHune KOoTopbiX npeaocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCeX Npas, KoTopble npegocrasnser HNOU n
peannsaumio KoTopbiX Bbibpan MNO;

e JaTbl cnncanms HA®WU co cueta, npeaHasHavyeHHOro And y4yera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepaunoHHOMH

Mpasa TpeboBaHunsa (pnebutopckas 3a40/1KEHHOCTb), NpeaoCTaBisieMble
HN®WN, B oTcyTCcTBME NMpU3HAKOB obecueHeHns KBanudbuuMpyloTcs B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUs [0SeBbIX
aKTMBOB W/WNN AEHEXHbIX CPeACTB, €C/IM TaKOW CPOK He MpeBbillaeT
25 pabounx gHei. Ecnu ycTaHOBMAEHHbIM CPOK ANS BbinnaTbl A0X0A4a
npesbiliaeTr 25 pabounx gHen, TO npaBa TpeboBaHus (Aebutopckas
33a[40/KEHHOCTb) MOryT ObiTb  KBanuduuMpoBaHbl B  KaydecTBe
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTUBUMPOBAHHOMY CYXAEHWUIO YNpaBasoLWen KOMNaHuu.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTopble He npusHatoTCs
caMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakon Bbibop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MANO (c yyeToM npousBeneHHOro
Bolibopa) npeanonaralT  MNONYyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[l0/IKEHHOCTN, ornpejensercd wucxoas W3 pasMepa AuMBUAEHAA,
NpMXoAsilerocs Ha OAHY UeHHyl bHymary, u KonmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
[aTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecan npasa m3 HUOU (c yuyetoMm npousseaeHHOro Bbibopa)
npeanosiaratoT Nony4vyeHme LeHHbIX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpaBensiBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtasnsder HUOWU, onpegensemMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS TakuMx 6yMar HacTosiwmmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHMBaeTCs cymme
3aJ0/KEHHOCTU, oOnpeaenieHHoOW B MopsiaKke, YyKasaHHOM Bbie, B
TeuyeHue MNPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BblI6GOpOM
¢dopmMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepauVOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [lpunoxeHnem 4.

2. CnpaBegnmeass cTouMMoCcTb HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENbHbIX (PUHAHCOBLIX aKTMBOB OnpeaenseTcs B creayowem
nopsiake.

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanuneBasd CTOMMOCTb  orpefensgercd No  aHanormm wn B
COOTBETCTBUM C MOAENAMU OLEHKW CrpaBensiMBoN CTOMMOCTU LEHHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmuMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbLIX MepBOro ypoBHS,
cnpasensiMBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHM30BaHHbIM TopraMm (uam
OTCYTCTBYeT LeHa MepBOro YpoOBHSA), TO crnpasennnsBas CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

e B cnyuae, ecnin HAOU npepnoctasngeT npaso y4yactus B
pa3MeLleHnmn, pacnpenesneHnn, KoOHBepTaumu LeHHbIX 6ymar, To
cnpaseanmneas ctomMmoctb HADU, npusHaHHbIX B KayecTBe
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CaMoCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no
dopmyne:

FV = max[FVg, — L;0]
roe:
FW, - cnpasepnvBas CTOMMOCTb BCEX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUIO B CcoCTaB uMmyuwectsa [IMO B
cooTBeTCcTBUM € HUOW, onpeneneHHas B COOTBETCTBUMU C
HacToawmMmn Mpaunamm CYA (ons uUeHHbIX 6ymar AonycTtumo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecnu mHGopMaunio o0 KO3IppUUMEHTE KOHBEPTaLMM HEBO3MOXHO W3B/IeYb U3
coobLYeHNsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSILUEro Aerno3uTapus, TO
HeobxoAuMble CBEAEHUSI O KO3(pUUMEHTe KOHBEpTauuu [A71s1 OnpeAesieHus
cTouMocTv akTnBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
Crneunann3npoBaHHbIN A€N03UTapuii.

L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpOK
pa3MeLWaeTcs AOMOJIHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKU WU
T.4.) WM CTOMMOCTb WMHOMO BO3MELLEeHWUs, MPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WCMOSIHEHMS 0653aTeNbCTB NpUM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOU nopoxgaer TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LeHHbIX
6ymar, To BelMyMHa CnpaBeAsIMBOA CTOMMOCTU oOnpeaensiercs no

dopmyne:

FV =FVzy — FV, . us
roe:

FVHM“E — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no

KOTOpbIM 6bin1 BblgaH HU®OU, Cc yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MeLLeHMs Mpu yC/I0BUM, eC/in OHO NpefyCMOTpPeHO TBepAblM
[OroBOpHbIM 06513aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnydae, ecnauM nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeoi ctommoctn (FV), To ctommocTe HUDU, cBA3aHHbIX C
peanusaumen UMHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY/0, @ BeNIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KpPeaMTOPCKOM 3aZ0/IKEHHOCTU, Kak o0bs3aTtenbctBo n3 HAOU.

e Cnpasepgnueas ctomMmocTtb HUOWU, cBsA3aHHbLIX C BbIGOpOM (OpMbI
BbINAaTbl AMBUAEHAOB, onpeaenseTcs B COOTBETCTBUM C NOPSAAKOM,
YyCTaHOBJMIEHHbIM B NyHKTax 1.1 — 1.4 HacTosawero lNMpunoxeHus.

B ToM cnyyae ecnm ycnoBusi KOPNopaTMBHOIO CO6bITUMA He MO3BONSAIOT
NPUMEHUTb N310XKEHHble MeToAbl OLUeHKN NMb0o Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYHIOT AOCTYMHble NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpeneneHus cnpaseanmeont  ctoumoctm  HUODWU, cnpasepnunsas
ctoumocte HNOWU onpepensietcs Ha OCHOBaAHUWM OT4YeTa OUeHLWMKa,
cooTBeTCTBYlOWEero TpeboBaHussM  depepanbHoro  3akoHa "06
WHBECTULMOHHbLIX (oHAaax", nNpUHATbIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX aKToB, YkKaszaHus N2 3758-Y un Hactosawmx [Mpasun
onpegeneHus CHA

Ncnonb3oBaHne  cnpaBeasiMBOM  CTOMMOCTM,  OnpedeneHHOM  Ha
OCHOBaHMM  OTYyeTa  OUEHLMKa, OrpaHU4YMBAETCA  YCNOBUSMMU,
NPUMEHSEMbIMM B C/llyd4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHUI0 aKTUBa B COOTBETCTBMU C [1punnoxeHuem 4.

3. CnpaBegnmBas CToOMMOCTb npaB TpeboBaHus wn3 HUOU,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeseneHnum, KoHBepTauum UeHHbIx 6ymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM ¢1HaAHCOBbIM
WHCTPYMEHTOM, oOrnpenensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpMBamLWMX aHaNoOrM4yHbie npaea, C y4vyeToM ocobeHHocTen
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTULMOHHbBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpeaeneHnu, KOHBepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
dopmMynam, yCTaHOBJSIEHHbIM B MYHKTE 2.2 HaCTOALWEro MNpuioXeHus,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHns un3 HUOW. B cnydae ecnum nonydvyeHHas BenuymHa
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa Mz HUOWU (FV) asnsetcs
oTpuUATENbHON, TO CnNpaBeAnnBas CTOMMOCTb OTPAaXaeTcs B COCTaBe
KpeauMTOpPCKOM 3a40/KEHHOCTU, Kak obsa3atenbctso n3a HAOGN.

4, Hezasucumo oT NOJSIOXEHWUM (meTonoB OLeHKN),
YCTAHOB/EHHbIX B NYHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
c/lyyae, ecnu Ha aaTty NMpuU3HaHWa akTMBa M Ha nocseaytoume AaTthbl
OLEHKM OTCYTCTBYeT A0CTyrnHas WH@opMauus, [octaToyHas Aans
onpeaeneHns cnpaBensinBoli CTOMMOCTM MPU3HAHHbLIX akTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCH PaBHOW HYMO MUCXOAS U3
TOro, 4YTo cnpaBeasiMBasl CTOMMOCTb (LeHa) OCHOBHOWM LeHHOW 6ymarm
yXXe BKAo4YaeT B cebs gonyweHuss y4aCTHMKOB pblHKA O CTOMMOCTM
npepocrasnseMblx npas u3  HUNOWU, KoOTopble  UCMNOb3YHOTCA
y4YacCTHUKaMWM pbiHKa NpW YCTaHOBAEHWUW LEeHbl Ha OCHOBHOM akTuB. C
Hambonee paHHen AaTbl, C KOTOPOM MHbOpMauMs, AOCTAaTOYHAs A1
onpeaeneHnst cnpaBeAnnBOl CTOMMOCTM MPU3HAHHbBIX aKTMBOB, CTana
Habnopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcs B obuem
nopsiake yCTaHOBJ/IEHHOM B HACTOSLLEM MPUSTOXKEHUN.

3a40/KEeHHOCTb cumMTaeTcs AedonTHON:

e eCNnN JeHexHble CcpeacTtBa He MOCTYNMWIWM Ha CYEeT, OTKPbIThbIN
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTQHOBIEHHON AN8  OKOHYaHMs  KOpNOpaTUMBHOIO  AencTBus
IMUTEHTQ;

e B cny4dyae oduumanbHoro onybnumkoBaHms  coobuweHus o
6aHKpOTCTBE B OTHOLWIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ patel oduUManbHOro OnNyb6/IMKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanunsauns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B

cBA3n C pgenctBuaMu  (6e3penctBMeM) WMHOCTPaHHbIX Aeno3uTapHOo-

KNMPUHIOBbIX KoMnaHui (B T.4. Euroclear un Clearstream) n xpaHeHune

WHOCTPaHHbIX UeHHbIX 6Hymar, no KoTopbiM BblgaH HUNOU,

ocyliecTBnasieTcs Ha CuéTe HOMWHANbLHOIO AepXXaHus

cneymann3npoBaHHOro genosuMtapus, oTkpoeitoro B HKO AO HPA, v no

KOTOpbIM BbINJatTa He MoOXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C LAENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnosue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOW npepycmatpusatoT

BbINJIATY AEHEeXHbIX cpeacTB wmnam npaso Bbibopa ¢dopMbl BbiNnaTbl

AMBUAEHAOB), TO C AaTbl NpM3HaHMS cnpaBeanmBas CToMMocTb HUDU

(npaB TpeboBaHuii u3 HADOU) MoxeT 6bITb NpU3HaAHA paBHOWM HYMO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHUS YnpasasLen KoMAaHuu.
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