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TEPMUHBI MW OIIPEAEJIEHUVS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHUA
CTOMMOCTHU YNUCTBIX AKTHBOB

[MN® — nacBoil WHBECTUIIMOHHBIA (DOHN, yKa3aHHBIA B HACTOSIIUX IMPABHIAX OIMpPEICICHUS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnpasnsromas KOMIAHUS - OpraHM3allus, CO3/laHHAas B COOTBETCTBHUM C 3aKOHOJATEIbCTBOM
Poccuiickoit denepanuu ¥ UMeEONIas JULEH3UI0 Ha OCYLIECTBICHUE JESITEIbHOCTU II0 YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBBIMH HMHBECTUIIMOHHBIMH (OHIAMH W  HErocyJapCTBEHHBIMHU
MEHCUOHHBIMU (OHIaMH. YTPaBIsIoIas KOMIAHUS NEHCTBYeT Ha OCHOBAaHHMHU ITIPAaBUJI JJOBEPUTEIBHOIO
ynpasnenus [TUD.

VHBeCTHIMOHHBIM Nali — MMEHHAs IIeHHas OyMara, yJOCTOBEpSIOINas JONIO BiAJeNblia Ias B
npaBe COOCTBEHHOCTH Ha HMMyIIecTBO, cocrapisiromiee I[1IM®, mpaBo TpeboBaTh OT yIpaBIIsIOMmIEH
KOMIIaHUM HAAJEXKAIIEro JOoBepuTenbHOro ympasineHus IIM®, mnpaBo Ha TNONyd4eHHE OCHEKHON
KOMIIEHCAIUK MPH NPEKpaleHUH I0roBopa aoBepuTenbHoro ynpasineHus I[TH® co Bcemu Brnamensnamu
HMHBECTUIIMOHHBIX MaeB 3Toro I[N (npexpamenun [TND).

[IpaBuna HOBEPUTENHHOTO YIIPABICHUs MaeBbiM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
— YCIIOBHS JOroBopa JoBepuTenbHoro ympasieHus [IM®, ykazaHHOro B HAcTOSIIMX IIpaBUiIax
omnpeeNeHnss 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, MOMJIECKAIINX HCIIOJHEHHUIO 32 CUYET YKa3aHHBIX aKTHUBOB (Iaiee —
o0s3aTenscTBa), Ha MOMeHT onpenencans 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 MHBECTHULMOHHBIX naeB [TM®, nopsaok omnpeneneHus
CTOMMOCTH HUMYIIECTBA, IEPENaHHOIO B OIUIATy HMHBECTHLHMOHHBIX mnaeB. CHpaBeinBasi CTOUMOCTh
HMMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAeB, ONMPEALNIAETCS C YIeTOM aIrOPUTMOB OLIEHKH,
MPeayCMOTPEHHBIX B HacTosmux IIpaBunax onpenenenus CHA.

Cpenneronosast CHA [MN® (wmm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IND,
KOTOpasl ompenensercs Ha J000il JeHb B TOpsAKe, YCTAaHOBJICHHOM HacToslMMHU [IpaBuiamu
onpenenenust CHA.

MCO®O - MexayHapoAHbIE CTaHAAPTHI (MHAHCOBOIN oT4eTHOCTH. OIpenesieHHe CIpaBeTUBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI O0OS3aTENBCTB MPOU3BOIUTCS B COOTBETCTBHH € MEXIyHApOIHBIM
crangaptoM ¢uHancoBoi ordetHOcTH (IFRS) 13 "OmeHka crnpaBeanwBOH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTEpcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2171 «O BBegeHHH MeXITyHApPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oT4eTHOCTH W PazpsicHeHmii MeXIyHapOIHBIX CTaHAApPTOB (HMHAHCOBOM OTYETHOCTH B JECHCTBHE Ha
teppuropun Poccuiickoil ®Pepepanuun M 0 NPU3HAHUM YTPATUBUIMMM CHIIy HEKOTOPBIX IPUKAa30B
(OTHENBHBIX TONOKEHUH Npuka3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Pemepannm» c ydeTom
TpeboBanuii Ykazanus [lentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wable MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUH TIa€BHIX 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 (MJIM HanboJiee BBITOHOM)
PBIHKE Ha JaTy OIEHKH B TEKYIIUX PBHIHOYHBIX YCJIOBMSX (TO €CTh II€HA BBIXO[a), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HEMOCPEACTBEHHO HAOJI0aeMOil WIIM PacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLIeHKH.

HaOmonaemast n jocrynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHHUCKOW M (WIIN)
WHOCTpaHHOM Ouprku, 3akperuieHHas B IlpaBminax ompenenenuss CUA k koropod y VYmpasisiomei
KOMIIaHUM €CThb JOCTYIl, KaK HalpsIMyl0, TaKk M Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, M Ha KOTOPOI
YIOpaBIAONas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsKaThCS aKTHBOM (aKTHBaMH). YKazaHHBIE
OupskeBBIe TUIOIAAKY IpUBeneHb! B [Ipunoxenun 8.

AXTHBHBIN PBIHOK — PBIHOK, HA KOTOPOM OIIEpPAINU C aKTHBOM HIJIH 005S3aTEIbCTBOM IPOBOAATCS
C JI0CTaTOYHOM 4acTOTOM M B AOCTATOYHOM OOBEME, MO3BOJIAIONIEM ITIOJTy4aTh MHGOPMALHIO 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) BCIICACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKIIIOYAsh HEOIUIATy KOHTPAr€HTOM OCHOBHOTO JIOJTra W/WIIA
MPOLICHTOB, NPHYHUTAIOIIUXCS B YCTAaHOBJCHHBIH JIOTOBOPOM CpOK, a TaKkXKe B pe3yibTare M3MEHECHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

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

[1OU — npon3BoaHBINA (PIMHAHCOBHIN HHCTPYMEHT.

YPOBHH ILIeH HpU OMNpPEJENEeHUH CIPaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MexnyHnapoaHeiM craniaptoM ¢unancoBoit otueTHoctd (IFRS) 13 «Onenka cripaBeanBoil CTOMMOCTI»
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropun Poccuiickoit denepaiyu HpUKa3oM
MunucrepcrBa ¢punancoB Poccuiickoit @eneparuu ot 28.12.2015 N 2171 "O BBeneHnn MexIyHapOaHBIX
CTaH/IapTOB (HMHAHCOBOH oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHUHAHCOBOM
OTYETHOCTH B JeiicTBue Ha Tepputopun Poccuiickoil denepanmy ¥ 0 NpU3HAHWK YTPATUBINUMH CHILY
HEKOTOPBIX TpPHUKa30B (OTHENBHBIX IIOJIOKEHWI TIpuka3oB) MunucTepcTBa (uHaHCOB Poccuiickoit
Oenepanun’.

Hcxonnbie nanasle YpoBHSA | - IIEHOBBIE KOTHPOBKN (HECKOPPEKTHPOBAaHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00S3aTENBCTB, K KOTOPHIM OPTaHHU3ALMs UMEET JOCTYI Ha JaTy
OLICHKH.

VicxonHble aHHBIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIOJAEMbIMHU, NPSIMO HJIM KOCBEHHO, B OTHOLICHHH OIPEEICHHOTO
aKTHBa UM 00s13aTENbCTBA.

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 KOHTpArceHTa,

BO3HUKAIOIIAsi B X0 HOPMAJIBHOTO OIEPALMOHHOrO IHKJA, KOTOpas Oy/AeT moramieHa B TEYEHHE CPOKOB,
yCTaHOBIEHHbIX B Hacrosmux IIpaBunax onpepenenus CYA. JlomycTumble CpOKH INPOCPOUKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AeOMTOPCKOM 33/10JDKEHHOCTH, HE JIOJDKHBI MPUBOJIUTE K ITPU3HAHUIO
Oe3Ha/sle)XKHOH K TIOJydEHHIO 3aJOJDKEHHOCTH, a TaKKe K OOCCICHEHHIO 3aJ0JDKCHHOCTH. Takas
33J0JDKEHHOCTh OyZeT peajn3oBaHa YNpPABISIOMIEH KOMIAHWEHl B MOJHOM o00BeME B CpOKH,
YKJTaJbIBAIOIINECs B HOPMAJIbHYIO DPHIHOYHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJECHCTBUS C
KOHKPETHBIM BHJIOM JI€OMTOPCKON 3a/J0JKCHHOCTH. YCTAHOBJICHHBIE CPOKH IPOCPOUYKH M HCHOIHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompenesneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTHKON YIPABIIAIOMIECH KOMIIAHHH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOpMIIEHHOE
npodeccruoHaNbHOE CY)KICHNE YTIPaBIIAIONIeH KOMIIAHUH, COJIeprKaliee 0O0CHOBAaHHbBIE PacyeThl U BBIBOBI
00 OIleHKE CIIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEJIMUMHAX, MCIOJIB3YEMbIX B pacdere CIpaBeJIUBOMN
CTOMMOCTH, O BBISBICHHBIX OCHOBAHHSIX NPH3HAHMA/IPEKPAIIECHHs NPH3HAHUS aKTHBOB/00A3aTENbCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HUKHOBEHUS KPEIWUTHBIX PHUCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIE
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTouMOCTH B coorBercTBUM ¢ MCODO 13. [IpumeHeHune Takoro
CYXJIEHUs JOIMYCTHMO B CIy4asX, yCTAHOBJIEHHbIX HacToammMu [Ipasunamu onpenenenus CUA, a Tak ke
B WHBIX HCKIIIOYHTEIBHBIX CIIydasX, KOTJa TEKYIIHNe METOIBl ONpeAeTICHHs CIpPaBeIIUBOW CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSTENBCTB IMPHBOAAT K HCKaKEHHUIO
CIpaBeIMBONH CTOMMOCTH, a IPHMEHEHHE MOTHBHPOBAHHOTO CYXIEHHS o00ecrednBaeT HaJIeKHOe
OTIpeJIeNIeHNe CTpPaBeUTMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeboBaHUSIM 3aKOHOJATEIHCTBA
Poccuiickoit ®enepannu.

I. OOuue moJio:keHus!

Hacrosmue IlpaBuna ompeneneHust CTOMMOCTH YHCTBIX akTHBOB (manmee — «[IpaBuiay)
OTKpBITOro MAaeBOro MHBECTHIIHOHHOIO ()OHAA PHIHOYHBLIX (PMHAHCOBBIX HWHCTPYMEHTOB «Aubda-
Kanuran Pecypew» (nanee — «@ouny, «[TUDy») paspadoranst OO0 YK «Anbda-Kamurtan» (manee —
«YTpaBisiioias KOMIIAHHMS») B COOTBETCTBHH C TPEOOBAaHHMSAMH 3aKOHOIATEIbCTBA POCCHITCKOI
®denepanum, B ToM dncie Ykazanus banka Poccuu ot 25 aBrycrta 2015 1. Ne 3758-Y «O6 ompeneneHuun
CTOMMOCTH YHCTHIX aKTHBOB WHBECTHUIIMOHHBIX ()OHJIOB, B TOM YHUCIEC O MOPSIKE pacuéra CpeIHEroI0BOM
CTOMMOCTH YHCTBHIX AKTHBOB IAaCBOTO HMHBECTHIIMOHHOTO ()OHJA M YHCTHIX AKTHBOB AKIIMOHEPHOTO
WHBECTUIIMOHHOTO (DOHIA, PacYéTHOW CTOMMOCTHM WHBECTHIHMOHHBIX I1A€B IAaEBBIX HMHBECTHIIMOHHBIX
(hOHIIOB, CTOMMOCTH MMYILECCTBA, MIEPEIAHHOTO B OIUIATY WHBECTUIIMOHHBIX MaeBy (Aaliee — «YKa3aHHue») U
WHBIX HOPMATUBHBIX akTOB banka Poccuu.
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[IpaBuia yCTaHABIMBAIOT MOPSAIOK U CPOKH OIPEICIICHUS CTOMMOCTH YUCTHIX aKTHBOB (hOoHIA
(manmee — «CTOMMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4YHcle NOPSAIOK pacyéra CpeaHeroJoBOM
CTOMMOCTH YHCTHIX aKTUBOB (DOHIA, TIOPSIOK OMPEIEICHUS PACUETHOW CTOMMOCTH HHBECTHUIIMOHHOTO Mast
(hoHIAa ¥ TOPSIIOK OMPEJCICHUST CTOMMOCTH MUMYIIECTBA, MEPEIAHHOTO B OIUIATY MHBECTHIIMOHHBIX IACB
donpa.

VYnpasmsromas xkommanus PoHma o0s3aHA OMpPENeNsITh CTOMMOCTh UYHCTHIX aKTHBOB ()OHIOA B
COOTBETCTBHH C HACTOAIMMH IlpaBmiamu, TpH YCIOBHM WX coryacoBaHus Crennann3upoBaHHBIM
[Heno3urapuem.

[paBuia momiexar mpumeHeHuto ¢ «01» saBaps 2025 r.

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

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

TepMmuHbI 1 onpeiesieHus, ucnoiab3dyemble B [IpaBunax npuseaens! B [Ipunoxenun 1.

IIpaBuna (u3MeHeHUs U JONOJHEHUs, BHOCHMbIE B IIpaBmia) moanexaT pacKpbITHIO Ha caiiTe
VYupapnsitomeit  kommanuu [IM® B uHMOpPMaMOHHO-TENEKOMMYHHKAMOHHOW ceTH  «MHTepHET»
(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.

IMpaBuna (1 Bce M3MeHeHHs M AomosHEHUS K HUM 3a 3 (Tpu) mocienHnx KaJleHIapHBIX roja)
JIOJDKHBI OBbITh focTynHbl B TedeHue 3 (Tpex) mociieHMX KaleHIapHBIX JIET Ha caiiTe YmpaBisromei
KOMITaHUH.

Il. Ilopsigok M MNEPUOAUYHOCTb (JAThI) ONpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe oOmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB OMNpEAEISIEeTCS KaK pa3sHUIA MEXAy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTEIBCTB, MOJIECKAIIMX HCHONHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlajiee — «00s3aTeNIbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YNCTHIX aKTHBOB.

CToMMOCTh aKTHBOB M BEJHYMHA 0053aTENBCTB OMPEICISIOTCS M0 CHPaBEIIUBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM crangaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunucrepctBa ¢uHaHcoB Poccuiickoit @eneparu oT 18 wmtons 2012 roma Ne 1060 «O BBejeHuu B
JIEWCTBHE U NPEKPAIeHUN JCUCTBUS TJOKYMEHTOB MeXyHapOAHBIX CTaHIapTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuuny, 3aperucTpupoBaHHbIM MuHMCTEPCTBOM ocTULMM Poccuiickoii
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUU
Poccuiickoit @epepannu mpukazom MunncTepcTBa QuHaHCOB Poccuiickoit @epepannu ot 17 mexadps
2014 roma Ne 1511 «O BBeeHUHN JOKYMEHTOB MeXIyHapOIHBIX CTaHAAPTOB (DHHAHCOBOW OTYCTHOCTH B
JefictBue Ha Tepputopuu Poccuiickoil ®exepanumn», 3aperucTpUpOBaHHBIM MMUHHCTEPCTBOM IOCTULMHI
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpedoBanuii HacToamux [IpaBur.

AxTuBH (00s3aTeNbCTBA) MPUHUMAIOTCS K PAacdy€Ty CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEJACHHBIMU B
nericreue Ha Tepputopun Poccuiickoit @enepannu.

CpenneromoBasi CHA [MTN® (manee — «CT'CYUA») Ha m1000¥ ACHDb ONpPEAENsIeTcs KaKk OTHOIIEHUE
cymmbel CHA Ha xaxxaplii pabounii 1eHp KaJeHIapHOTO rofa (eciu Ha pabodunii IeHb KaJIEHAAapHOTO roja
CYA =e ompezensiachk - Ha IMOCIEAHUHN JCHb €€ ONpeIeNCHNs, MPEIIIeCTBYIONIMA TaKOMY JIHIO) ¢ Hadyaja
roza (c narel 3aBepiueHus (okonuanus) 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 BBIAuH, MOTAIIEHHS M 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 0OMEHa;
— B ciyuae npekpauienus [IM® — Ha jaTy BOZHUKHOBEHUS OCHOBAHUS €T0 NPEKPAILCHNUS;
— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA ITU® onpexnensercs B mopsake:
O  KaxIbIi paboumii eHb 10 1H:, B KoTopoM [TN® nckirouen u3 peectpa [TUD.

O Ha Jary, IPeIIIecTBYIONIYIO naTe mepexona (GoHma W3 OJHOHN yHpaBIstomeit
KOMIIaHUM B JIPYIyl0  VIOPaBISIOUIyI0 KOMIAHUIO U M3  OJHOTO
CHEIUATM3UPOBAHHOTO  JEMO3UTapusi B APYroil  crneuuaan3upoBaHHBII
JIENO3UTapHil.



o - Ha AeHb NPUOCTAHOB/IEHUS MpMeMa 3asBOK Ha npuobpeTeHune,
noraweHne n obMeH MHBECTULMOHHbIX NMAaeB B COOTBETCTBUU C
pelweHneMm ynpasnsawwen komnaHmm 06 obmeHe  Bcex
WHBECTULMOHHbLIX NaeB Ha WHBECTUUMOHHbIE TMau Apyroro
oTKpbITOro NMNO®.

CTOMMOCTB YHCTBIX aKTUBOB OIPENENSeTCs] He MOo3Hee padovero JHs, CIEAYIONIETo 3a IHEM, I10
COCTOSIHHIO Ha KOTOPBIH OCYIIECTBISIETCS ONPENIENICHUE CTOMMOCTH YUCTBIX AaKTHBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YUE€TOM JAaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Uil YTpaBisiolleld KOMIOAHUM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
JacoBOTO MOsCA.

B memsax onpenenerns CI'CUA nmatoi, 3a xotopyto omnpeneisercss CHA TTM®D, monmmarorcs Bce
natel onpeneneans CYA TN, ykazanHble B HaCTOSAMHX [IpaBmiax.

CromMmocTs YHCTHIX akTHBOB, B ToMm umcine CI'CUA, a Takxke pacdyérHas CTOMMOCTB
MHBECTHIMOHHOTO Tmast (DOHIAa ONpenensroTcss C TOYHOCTBIO 10 JABYX 3HAKOB IIOCIE 3aIsITOH, C
NPUMEHEHNEM TPaBHJI MaTeMaTHYECKOTO OKPYTJICHHUS B BalIOTe, YKa3aHHOW B IIpaBuiax JOBEpHTEIHLHOTO
ynpasiieHust QoHI0M.

B ciiyuae eciu B [IpaBunax njoseputenbHoro ynpasieHus OoHIOM He yKazaHa BaIIOTA, B KOTOPOM
OTIPEJICNIAIOTC CTOMMOCTh YHCTBIX akTuBOB, B ToMm uucie CI'CUHA, win pacuéTHas CTOMMOCTb
MHBECTHLMOHHOTO Nasgt DoHJa, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B pyOIIsiX.

B CllydyasixX U3MCHCHHS JaHHBIX, HAa OCHOBAaHHU KOTOPBIX 651na OIpeaciCHa CTOUMOCTb YHCTBIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatast) % u Oonee koppektHoit CUA, a Takke B ciaydasx
BBIBJICHUS (pakTa HECBOEBPEMEHHOTO NPH3HAHUS/TIPEKPALICHNUS NMPU3HAHMA aKkTHBa (00s3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (0OS3aTENbCTBA) CTOMMOCTh HYHCTBIX AKTHBOB MOJJICKHUT
nepepacuéry. [lepepacuér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBISITECS TOJBKO B CIIydae, Koraa
OTKJIOHEHHE HCIIOJIb30BAHHOIN B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBiser MeHee deM 0,1
(Homp membix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AaKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTHIX AKTUBOB HA 3TOT MOMEHT pacuéra cocraBimsier meHee 0,1 (Homp membix omHa necsras) %
KOPPEKTHON CTOMMOCTH YHUCTBIX aKTUBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
COOTBETCTBUM ¢ TpeboBaHmsIMH DenepanabHOro 3akoHa «OO0 HMHBECTHIMOHHBIX (POHAAX», NPHUHATHIX B
COOTBETCTBHH C HUIM HOPMATHUBHBIX aKTOB, TpeOOBaHUsIMH YKa3zaHus U [IpaBunamu onpenenenus CHA.

Jlata, 10 COCTOSIHMIO Ha KOTOPYIO ONPEENseTCs CTOMMOCTh UMYILECTBA, IEPEJAHHOTO B OIJIATy
MHBECTHIMOHHBIX naeB [IM®, He MoxeT OBITH OnpereseHa paHHEee IAThl Mepeadd TaKoro MMYIIECTBa B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 33 MCKIIOYEHHWEM CJIy4aeB OIPEACIEHUsS CTOMMOCTH WMYIIECTBa,
MIepeIaHHOTO B OIJIaTy MHBECTHLMOHHBIX raes [11®P, Ha ocHOBaHMM OTYETA OICHIINKA.

Jara, 0 COCTOSIHHIO Ha KOTOPYIO ONpEENIieTCs] CTONMOCTh UMYIIECTBA, TIEPEJaHHOTO B OILIATY
MHBECTHIMOHHBIX naeB 11D, Ha ocCHOBaHMM OTYETA OLEHIINKA, HE MOXET OBITh paHee TPeX MECAIEB 10
JIaThl TIepejauyl TAaKoro UMYIIECTBA B OIUIATy MHBECTHIHOHHBIX 1maes [THD.

CronMOCTh UMYILECTBA, NMEPEJAHHOTO B OIJIATy MHBECTHLIHOHHBIX maeB 1D, onpenensercsa no
cocTosiHUIO Ha 23:59:59 Ha naTy nepenadyn UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [TN®.

I11. Kpurepun npusHaHusl, NpeKpamieHus NPU3HAHUSA U MeTOAbI onpeeaeHust
CTOMMOCTH AKTHBOB M 00513aTeJILCTB

1. OOmwue mos0KeHUs

Kputepun npu3HaHWS, NpPEKpallCHUS NPU3HAHWUS  ONPEACISIOTCS B COOTBETCTBHU  C
MesxyHapOIHBIMU CTaHIAPTAMH (PHHAHCOBOM OTYETHOCTH. METOJBI OIPEICICHUS CTOUMOCTH aKTHBOB U
00513aTENBCTB ONPENEINSIOTCS B COOTBETCTBUH ¢ MeXIyHApOJHBIM CTaHAApTOM (DPMHAHCOBOW OTYETHOCTH
(IFRS) 13 «OueHka cripaBeaIMBOi CTOMMOCTHY. METO/IBI ONPENeIeHNs] CTOMMOCTH aKTHBOB, BXOASIINX B
COCTaB HMMYIIECTBA pa3HBIX I1aeBbIX HMHBECTUIMOHHBIX (DOHIOB, HAXOISIIUXCS TMOJ YyHpaBICHHEM
Yipasisitoliei KOMIIaHUH, HE JOJDKHBI pa3IndaThCs.

B ciydae npuoOpereHnsi akTHBOB, KPUTEPHU IMPU3HAHUS KOTOPBIX HJIM METOJBI OIpEACICHHS
CTOMMOCTH KOTOPBIX HE ONHCaHBI B HAcTOSIUX [IpaBmiax, YTpaBisromas KOMIIAHHS 3a0JIarOBPEMEHHO
BHOCHT JIOTIONTHEHHS B HacTosiue [IpaBuna.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJISAIOLIHX

umymecrso [IMD
CTOUMOCTB AKTHBOB, BXOJANIUMX B COCTAB HMYIIECTBA IMACBbIX HWHBECTUIMOHHBIX (1)OH,Z[OB,
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NOJICKUT PETYSIPHOMY aHainu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIEHEeHHE) B CBS3U C
HEOOX0MMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBONH CTOMMOCTH B ClIydae BOSHUKHOBEHHS COOBITHH, KOTOpBIE
MOTYT OKa3aTh HEraTHMBHOE BJIMSHHE Ha OXKHJIaeMble OynyIiue JeHeXHble IOTOKH MO0 HUM (Jajee —
NPU3HAKKA 00ECLICHEHHM ).

OrneHka crpaBeUIMBOIl CTOMMOCTH aKTUBOB JOJIXKHA YYUTBIBaTh IMPEMHIO 3@ PUCK, B YAaCTHOCTH,
NPEeMHI0 33 KPEAWTHBIH PHUCK KOHTPAarcHTa, OTPAXKAIOUIYI0 CyMMY, KOTOPYK YYacTHHKH pPBIHKA
noTpedoBaIy OBl B KaU€CTBE KOMIICHCAIINH 32 HEONPEAEIEHHOCTD, IIPUCYIIYIO JEHEKHBIM ITOTOKAM.

Jns ueneit KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAareHTa Y MpaBiIstoias
KOMITaHHMS HCTIIONB3YET CIEAYIOMUI MOAX0:

— €CIT KOHTPAareHT MMEeT PEHTHHT, NMPUCBOCHHBIM OJHUM W3 KPEAWUTHBIX PEHTHHTOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAHHBIE IIO
BepositHOCTAM nedonta (PD) omHoro w3 peditunrosbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeantnoe Pelitunrosoe Arentctso (AKPA), Peiitunroroe
areHtcTBo RAEX («Qkcnept PA»), myOnMKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €XKEroHOr0 0TYeTa, B MOPSAKE, IPeIycCMOTpeHHOM B [Ipuioxenun 4,

— €CIM KOHTpAareHT KMeeT pEWTHHI, IPUCBOCHHBIH Ha OCHOBAaHMM BHYTpEHHEH
PEHTHHTOBOM MOJENN YNpaBIAOMCH KOMIAHWH, TO A KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK HCTIONB3YIOTCS JTaHHBIE 10 BeposATHOCTAM aedonra (PD), onpenenennsie Ynpasisonieh
KOMITaHHEH (WMCTOJIB3YIOTCSl IMyOJMYHBIE CTATHCTHYECKHE MaHHbIE IO BeposiTHOcTsM aedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIHMKOH, M3TI0KeHHOH B [Ipnioxenuu 4);

— €CIT KOHTPareHT He MMEeT PEHTHHTra, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK MCHONB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIC HA OCHOBE COOCTBEHHON
CTaTUCTUKHU Y TIPABJISAIOLIEH KOMIIAHUH.

MeTtoauka OLIEHKH KPEJUTHOTO PUCKa KOHTpareHTa M KOPPEKTHPOBKH CIIPABEINIMBOH CTOMMOCTH
aKTUBOB Ha KPEIUTHBIN PHCK KOHTpAareHra (Jajiee — MeToquKa) mpuseaeHa B [IpunoxkeHuu 4 K HACTOAIIUM
IIpaBunam.

TectupoBaHHe aKTHBOB, BXOJSIIMX B COCTaB MMYIIECTBA MACBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
oOecIieHeHHe IPOBOIUTCA HE Peke, YeM Ha KaKIylo Aaty onpeaencHus CHA.

IMonTBepxneHneM HEOOXOANMOCTH TECTHPOBAHUS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, HaOJII0JaeMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEIYIOMNX COOBITHAX (nanee —
COOBITHUS, BEAYIIHE K 00CCIIEHEHHUIO):

B OTHOIICHNUH FOPUINYECKHX JIHIL:

— yXyAumeHne (UHAHCOBOTO TIOJIOKEHHUS] KOHTPAareHTa, OTpasWBIIMECS B JOCTYITHON
(hMHAHCOBOMN OTYETHOCTH, @ IMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oojee dyeM Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratMBHOE COOBITHE
MIPUMEHSETCS 7Sl aKTUBOB, METOJIMKA OTPEIETICHUS CTOMMOCTH KOTOPBIX MPEAIoaraeT KOppeKTUPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMeeTcs IyONWYHBIH PEHTHHT OJHOTO W3 KPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHUH C METOIUKOM, MpHBeNeHHOW B lIpmioskeHnn 4 K HACTOSAIINM
IIpaBunawm;

— PE3KHH POCT JOXOIHOCTH JI00O0T0 JOJITOBOrO MHCTPYMEHTA SMUTEHTA (32 MOcienHue 5
TOPrOBBIX AHEH TpH OTCyTCTBHM pocta aoxonHoctTh Od3 u mpu OTCYTCTBHM poOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHUTEHTOB);  YTpaBisiomlass KOMIIAHWS Ha  OCHOBE OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpEAENSeT  BIMSHWE  pOCTa  JOXOAHOCTH  oOnuramud  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, UCXOJIS M3 CPABHEHMS CO CIP3JOM aHAIOTHYHBIX obnmurannii k OP3 Ha
JIaTy OLEHKH.

— HapyIIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIEHHs WM BHITUIATHI IPOLEHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WIM MHOMY aKTHBY, COCTaBISIOMEMY akTHBBH PoHIa, a TaKkkKe
J000T0 MHOTO 0053aTeNIbCTBA IMUTEHTA/KOHTPAreHTa, B CIy4ae €ClM JaHHasg WHPOpManus IpsSMO WIH
KOCBEHHO Haluto/iaeMa YTpaBisIfoNied KOMIaHUeH Ha MEHBIIUK CPOK, YeM OMpPENEIeHO Y MpaBisIIOIeH
KOMITaHUH I TIpU3HaHUA nedonta, HO OONBIINIM, 4eM Ui MPU3HAHMSA JIeOMTOPCKOW 3a10JKEHHOCTH
OIepalOHHO# (MIPU HATMYMH 000CHOBAHHOTO MOTHBHPOBAHHOTO CYXICHHS Y IPABILIFOLICH KOMIAHHH);

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTenbcTB Oojee 4eM Ha CPOK, NMPU3HABAEMBIH IS
JAHHOTO BHUJAA 3aJ0JDKEHHOCTH OINEpPAallMOHHBIM, HO MEHee, YeM OIpPEJeNICHO
VYnpapnsromed KomMnaHued g npu3HaHUA aedonra (TeXHW4Yeckuil aedonr), yem
orpeJiesieHo YTIpaBIsIoNield KOMIIaHUH /ISl IpU3HaHus JiedonTa, HO OONBIINH, 4eM Juis
NIPU3HAHUS AeOUTOPCKOH 3aJJOJDKEHHOCTH ONIEPAlMOHHON (IPH HAIMYUU 000CHOBaHHOTO
MOTHBUPOBAaHHOTO CYXXACHHS Ympasitomeil kommanuu). He cumTaercss coObITHEM
oOecCIieHeH!sI TPOCPOYKA HCIOJMHEHUS 00s3aTelNbCTB KOHTPAreHTOM B OTHOIIEHHH
KPEIUTHBIX JIOTOBOPOB M JOTOBOPOB 3aiiMa Ha 5 (I1aTh) pabounx nHEH B OTCYTCTBHUE
HHBIX IPU3HAKOB 00eciieHeHus/ ne(hosiTa KOHTpareHTa. ;

— TOSIBJICHUE TIPU3HAKOB OaHKPOTCTBA (coriacHo DenepanbHOMY 3aK0oHY OT 26.10.2002 Ne
127-®3 «O HecocTosATENbHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTPAreHTa, Ha OCHOBAHMM O(UIMAIBEHON

8




nHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoOBBIMU akTaMu Poccuiickoit @eneparmn nHdopManus o NpocpovKe UCIOTHEHUS] SMUTEHTOM CBOMX
00s13aTEeNBLCTBA;

— OT3bIB (QHHYJIMpPOBaHHE) Yy OSMHUTEHTA/KOHTpAreHTa JMLIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJA JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3USA CHACTCA KOHTPAareHTOM
JIOOPOBOJIBHO )/yIPABISIIONIEH KOMITAHAHM TACBBIX HWHBECTHHHOHHBIX (oumoB I[IM®, mam koToporo
HaxonsaTcs B coctase [ITMD;

— OT3BIB (aHHYNHPOBAaHWE) Yy SMHUTEHTa/KoHTpareHra pomycka CPO Ha ocymectBieHHe
OCHOBHOTO BHJa JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3USA CHACTCA KOHTPAareHTOM
JIOOPOBOJIBHO);

— Hax0X/ICHWEe KOHTPAreHTa B OJJHOW U3 MPOLEAYp, IPUMEHIEMBIX IIPH PACCMOTPEHUH JieTa
0 ero 0aHKpPOTCTBE B COOTBETCTBHH C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CJIM JaHHas Mpolenypa C
OOJIBIION  BEPOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIIyKHBaTh (PUHAHCOBBIE
00s13aTeNnbCTBA.

— TeKyIass W/wimu Oynyiias HecocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHra oOCIHyXuBaThb (pUHAHCOBBIE  O0O0S3aTENBCTBA, OCHOBBIBAIOMIAsCA HA  OJHOM U3
HIDKETICPEUHCIICHHBIX KPEUTHBIX COOBITHI MIIN UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHBIC BBIIUIATHI TPOICHTOB MJIM OCHOBHOTO JONTa II0
KOHTPaKTHBIM 00s3aTeNbCcTBAM (332 MCKIIOUCHHEM IIPOMYIIEHHBIX BBIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPHOAOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa UCIIOJHEHHs JIIOOOr0 W3 JpPYrMX aHaJOTHYHBIX 00s3aTeNibcTB  (Kpocc-
akceseparnus);

— BCTYIUICHUC B CHJIy OIOBOPKU O JOCPOYHOM HACTYIJICHMU CpOKa HCIIOJTHCHUA
00s13aTeNbCTBA B CBS3M C OOBSBICHUEM JiedoTa Mo JII0OOMY JPYyroMy aHaJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WA MOPATOpPHUHi, IPU KOTOPOM KOHTPAreHT OTKAa3bIBACTCS OT COBEPIICHHMS IIaTeXa
WJIN OCTIApUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3alisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Cco0OW OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka morameHus 3aJ0/DKEHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MpeAIoaraoliee MeHee BHITOIHbIE ISl KPEANTOPOB YCIOBHS;

— NPEIOCTaBICHUE KPEAMTOPOM YCTYNKH CBOEMY 3aEMINMKY B CHJIY 3KOHOMHYECKHX
MNpUYUH WU JOTOBOPHBIX yCHOBHﬁ, CBA3aHHBIX C q)HHaHCOBI)IMI/I 3aTPYAHCHUAMU OTOr'0 3aCMIIUKA,
KOTOPYIO KPEAUTOP HE NpeJ0oCTaBui Obl B UHOM cilyuyae (B TOM YHCIIE PECTPYKTYPH3aLUsl 33/I0JDKEHHOCTH C
YMEHbBUICHHUEM CTABKH, HpOJ’IOHFaHHeﬁ 3aJ0JIKCHHOCTHU HUJIN OTCpO‘-IKOfI BCEX HMJIK 4YaCTHU nnaTenceﬁ);

— HWCYE3HOBCHHUC AKTMBHOI'O PbIHKA IJIA (I)I/IHaHCOBOFO AKTHUBAa B PE3YJIbTATC (I)I/IHaHCOBBIX
3aTpyJHEHUH OMHTEHTAa M OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJIOAaEeMbIMU
ucrounnkamMu uH(popmarmu (B T.4. HKO AO HPJl w wHBIX UeH wH()OPMAITMOHHBIX
CUCTEM, UCII0JIb3yeMbIX B HacToAmuX [IpaBunax onpenenenus CHA;

— MHBIE COOBITHS, ONpeiesieMble Y IPaBIIIOIIeil KoMIaHueH.

B OTHOIICHHUN (PU3NYECKUX JIUIL:

— MOSIBIIEHHE Yy YTpaBisiionled KOMIAaHMM WH(QOpMalud O CHIDKCHHH BO3MOXXHOCTH
(u3ngeckoro numa oOCIyXHBaTh 00s3aTenbcTBa (MOTepst pabOThHI, CHIDKEHHWE 3apaOOTHOW IUIATHI HITH
MHOTO PACIoJIaraeMoro A0X01a);

— MOABIICHWE Yy  YIpaBidiomed KOMIOAaHWKM HWHGpoOpMamud 00  HCIOJHUTEIHFHOM
MIPOM3BOJICTBE B OTHOIIEHUHU (PUZNIECKOTO JIUIIA,;

— NOsIBJIEHHE Y Y NpaBIsIOIIEH KOMIIAaHUK HHPOPMAIMU O BO30YXK/IEHUH YrOJOBHOIO Jieia
B OTHOIICHNH (PU3NUECKOTO JIMIIA W OOBSIBICHUN €TI0 B PO3BICK;

— HapylleHHe CpOKa HCHOJHEHHs 00s3aTeNIbCTB HAa MEHBIIMH CPOK, YeM OIIPEJeIeHO
VYupapisronied KOMIOaHUM Al NpU3HaHuS 1edonTa, HO OONBIIMKM, YeM Ui NMpu3HaHus JeOHUTOPCKOH
33JI0JDKEHHOCTH OIEPAllMOHHONW Ha MEHBIINH CpPOK, YeM OIpeJeNieH0 YIpaBisioumleldl KOMIAHWW ISt
npu3HaHus gedoinTa, Ho OOIBIINH, YeM /TSl IPU3HAHUS IeOUTOPCKOH 3aJI0JPKEHHOCTH OTIEPAllMOHHON (IpH
HaJMYUH 00OCHOBAHHOTO MOTHBHUPOBAHHOTO CY)KACHHS Y IPABISAIOIICH KOMIAHUH);

— WHBIE COOBITHA, OIpeeNsseMble YTPaBISAIONICH KOMIaHWEH (B YaCTHOCTH, HaJIHMYne
MIPU3HAKOB OOecIeHeHNs/IedoaTa M0 OJHOMY M TOMY K€ KOHTpareHTy B pasHbix [T1D
I0JT YIIpaBJICHUEM Y IIPABIIAIOICH KOMITAaHHH) .

OObecueHeHNE 0 PA3IUIHBIM aKTHBAM, OTHOCAIIMMCS K KOHTPareHTy:

— B ClIydyac BO3HHUKHOBCHHS OOECIEHECHHS 10 OJHOMY aKTHBY OCTalbHBIC AaKTHUBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK e CUNTAIOTCS 00eCLIEHEHHBIMY;




— MOPYYUTENBCTBA U TAPAHTUU HAXOMAIIErocs B aedojTe KOHTpareHTa MPHUHUMAIOTCS B
pacuer ¢ y4eToM 00eCIICHEHHS;

MOHHUTOPHHT PU3HAKOB 00ECIIEHEHNU S

— MOHHUTOPHHT 10 (PMHAHCOBOM OTYETHOCTH - HE TO3KE 4YeM depe3 1 Mecsr rmocie
MOSBIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monroma ams ordetHoctd o PCBY u 1 pa3 B roxg
it ordyeTHOCTH 10 MCDO;

— MOHHUTOPHHT 0 PBIHKY [IEHHBIX OyMar MpOBOANTCS Ha €KEIHEBHON OCHOBE;

— MOHHUTOPHHT MO (U3UIECKUM JHIIAM HPOBOAUTCS HE PEXKE YEM Pa3 B 6 MECSAIEB;

— MOHHUTOPHHT 110 JAHHBIM I10 CyJCOHBIM pa30MpaTebCTBaM IIPOBOJHUTCS HE PEXeE, YEM pa3
B MecsI. B ciydae mManoit 3HaunMocty aktuBa 1o otHomeHu0 Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT IPOBOJAUTCS Pa3 B KBapTall.

Brixon u3 cocrostHust o0eclieHeHus. Y IpaBiIsiolasi KOMIaH!sI UMEeT IPaBo MPEKPAaTUTh CYUTATh
3aJJOJDKEHHOCTh O0ECIIEHEeHHOH (JaHHOe JeiicTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHUBHPOBaHHBIM
CYyXXJeHUEM YTIPaBJIsIoIe KOMIIAHUH):

— B Ciydae MPEeKpalleHus NPUBEIIEro K 00ECIEHEHNIO HapyIIeHUs TOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX TIOKa3aTeNNeil B TEUCHNE IBYX KBapTaJlOB;

— B ClIydac H3MEHCHMS COCTaBa AKIMOHEPOB, KOTJa HOBBIC aKIMOHEPHI CYIIECTBEHHO
YIYYIIaoT OIEHKY BO3MOXKHON ITONIEPKKH 3aeMIUKa/KOHTPAareHTa;

— B Clydae NONydeHHs HMHGOPMAMH O MPEKPalleHHH CyAeOHOro/yrojIoBHOTO
IpeceIOBaHNs 3aeMINUKa/KOHTPAreHTa MyTeM OIpaBAATEIbHOIO MPUTOBOpA JMOO NPEKpaleHus Jena.
[Ipn 3TOM B Cilydae MHPOBOT'O COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOMAs
KOMITaHHUs 00s13aHa TPOBECTH OLICHKY (PMHAHCOBOT'O COCTOSIHHS C YUETOM M3BECTHBIX WIIU MPEIIOJIaraeMbIX
YCJIOBUI MHPOBOTO COTJIAIICHHS.

B ciy4ae, ecnu cripaBe/isinBasi CTOMMOCTD aKTHBA OIPEIesiach HA OCHOBAHUM OTYETa OLICHIIMKA,
COOTBETCTBYyIOIIEr0 TpeboBanusiM denepanbHoro 3akoHa "OO HMHBECTHIIMOHHBIX (hoHIaxX", MPHUHATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3aHus Ne 3758-V u nHactosamux [Ipasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS IIPU3HAKOB OOECIIEHCHWS aKTHBa, YMPABIAIOMAsS KOMIIAHWS HE BIIpaBe
UCIIONb30BaTh TAKOW OTYET ONEHIIMKA Uil ONpEACNeHHsS TEKyIIeH CIpaBeJIMBONH CTOMMOCTH 0e3
KOPPEKTHPOBKHU. YIIPaBIIAIOIIAs KOMIIAaHUS B CPOK, He npeBblmatomuii 10 pabounx aHe# (eciu MHON cpok
HE TIPEJYyCMOTPEH B OIMCAHWM OLEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO NEPEOIeHKY akTHhBa. JlaTa, IO COCTOSHHMIO HAa KOTOPYIO ONpEAeNseTcs HOBas OLEHKA, HE
JIOJDKHA OBITH paHee JaThl BO3HUKHOBEHHS COOBITHS, BeXylIero K oOecleHeHHo. [0 maThl mepeoreHKn
CIpaBeJINBasi CTOMMOCTh KOPPEKTUPYIOTCSI C YUETOM TPeOOBaHMUIT HACTOSIIETO MyHKTA.

B cnydae BbIsSBIIEHHS NPHU3HAKOB OOECIIEHEHMS! B OTHOLICHUM aKTHBa YTPaBILSIONMas KOMIIAHUs
oopmisieT BHYTpeHHHMH [OKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IIPU HAINYUHU
NPU3HAKOB O0ECIEHEHNs U OOOCHOBaHHs) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeJIeHUs 00 aKTHBeE, CIPaBeINBasi CTOMMOCTh KOTOPOTO HOAJIEKHUT 00ECIIEHEHHUIO;

— uH(GOpMaLMIO O BBIABICHHOM IIpHU3HaKe OOECHEHEHHS C YyKa3aHHEM MHCTOYHHKA
nHpopManuy mwim o Gakre MPOCPOUKH 00s3aTEIBCTBA;

— nH(opManuio 00 HMCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOW CTOMMOCTH C
000CHOBaHHEM NPUMEHEHUsI BBIOPaHHBIX KO OUIMEHTOB IS pacyeTa (B CiIydae UX HCIOJb30BaHUsA);

— nHQOpMALMI0O O HAINYMK OOOCHOBAHHBIX NPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
CIIpaBeNTNBOM cTOMMOCTH akTUBOB [T D B ciyyae Hamuumsi oOecreyeHusl.

VYnpapnsironas komnanus yBemomisieT Crenuaau3upoBaHHBIA JICMO3UTAPHIA O HACTYILICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE TI03/IHee paboyero JHs, CISAYIOIEeTO 32 THEM BBISBIICHUS Y TIPABIISIONIEH KOMITAHUEH TaKOTO COOBITHSI.

IepeueHpb AOCTYMHBIX HCTOYHUKOB!

— ounmanpHble callThl B WH)OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VHTepHeT»
banka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCcTB, YHOTHOMOYEHHBIX
packpbIBaTh MH(GOPMALMIO HA POCCHHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB uHBecTOopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekt wuHbopMaunoHHOro areHtctBa «UWHTepdakc» - «LleHTp packpbITHs
KOPIOpaTHBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOpPMALUH
«ITPAUM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus ~ uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WudpopmaroHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOM CHCTEMBI IKHJIHIIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorexkn apoOutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(enepasbHOTO peecTpa IOPUAMYECKN 3HAYMMBIX CBEACHWH O (haKTax AEATEIPHOCTH FOPHIMYECKHUX JIHIL,
WHIUBHUIYaJIbHBIX MpPEANPUHUMATENEH U HHBIX CyOBEKTOB 3KOHOMHYECKOW nearenbHOCTH (Pempecypc)
(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBegenuid o  OankporctBe  (EDPCB)
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(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro  gemo3urtapust  (https://www.nsd.ru/ru/),
JNeOMTOpa/KOHTPAreHTa, PEWTHHIOBBIX  areHTCTB, ['OcynapCTBEHHBIH  HMH(GOPMAIMOHHBIH  pecypc
Oyxrantepckoii (punancopoit) oraernoctu (https://bo.nalog.ru/);

— nH(opMaLUs U JOKYMEHTHI, [IPEAOCTaBIsIeMbIe IeOUTOPOM/IODKHUKOM Y IPaBIISIOIIEH
KOMITaHUH.

— MOHUTOPHHT TIPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxmyro maty pacdera CHA. B
cilyyae, €CIM MpH TPOBEICHHM MOHHTOPHHTA CTAHOBUTCSA MOCTYIHOH WHGOpMAamus O IpU3HAKax
o0ecIieHeHNs, CIIPaBeAINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty JK€ aTy. MOHHUTOPHHT NPOBOIMUTCS IO
OTKPBITBIM JOCTYITHBIM HCTOYHHKAM, KOTOpPBIE CTaHJAPTHO HCIIONB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JAHHOTO BHA KOHTPareHTOB U SMUTEHTOB.

IIpu stoMm, ecim y VYmopapndmoomed KOMIAHUM Ha MOMEHT INPOBEACHHUS TECTUPOBAHUS Ha
obeclieHeHHE MMeeTcsl oOecriedeHue, Ha BeCh WM OOJBIIMHA pa3Mep, 4YeM pasMmep CIpaBeIUBOI
CTOMMOCTH olleHuBaeMoro axktuBa [IM® (B Buzme 3amora, MOpyYMTENbCTBA, T'apaHTHH, 00s3aTEIbCTBA
TPETHHX JII, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIPABEUIMBONW CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE MPOMCXOAUT. YCJIOBUE MPUMEHSETCS TOJNBKO B CiIydae, KOTJa CIpaBeUInBas CTOMMOCTh 00ECIEeUEeHNUs

paBHA WM IPEBBILIAET pa3Mep CIPaBeIJIUBONA CTOUMOCTH OILIEHUBAEMOIO aKTHBA.

IMopsiok OLEHKH CTIPAaBEATIMBOI CTOMMOCTH 00ECTICUSHHMS:

— CropaBeiBasl CTOMMOCTh IIGHHBIX OyMmar, MEpelaHHBIX B 3aJlOT, OIPENENsIeTCsS B
COOTBETCTBHH C MOJOKEHUAMH ITyHKTa 5 Paznena |1l mactosmmx Ipasu;

— CrpaBeuinBasi CTOMMOCTb ITOPYYUTENbCTBA OLIEHUBAETCSA B COOTBETCTBHU C METOIUKOH,
npuseaeHHOM B [Ipunoxenun 4 x HactosmuMm [IpaBunam;

— CrpaBeuinBasi CTOMMOCTb TapaHTHH OINPENENAETCS B pa3Mepe CyMMBI TaKOi TapaHTHU C
y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpAareHTa B COOTBETCTBUU C METOAUKOM, NpUBEAECHHON B
ITpunoxenuu 4 x HactoauM [IpaBunam;

o CnpaBeinBasi CTOUMOCTB 00sI3aTENIbCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOKEHUAME NoAnyHKTa «[Ipodas neburopckas 3a10JDKEHHOCThY IMyHKTOB 3-14 Pasznena 11, mynkra 13
Paznena III nactosmux I1pasum.

3. JleHe:KHBbIE cCpeCTBA HA cYeTaX, B TOM YHCJe HA TPAH3UTHBIX, BAJTIOTHBIX
c4YeTrax, OTKPBITHIX HA ynpaBasouyw komnanuw LY. IO

Buabl aKktTuBoB

[JeHexHble cpeacTBa Ha cyeTax, B TOM UUCNEe Ha TPaH3UTHLIX,
Ba/IIOTHLIX CYeTaX, OTKPbITbIX Ha ynpasnswwyto komnaHuio A.Y. MNO,
TOProBo-KAMpuHrossle cyeta B HKL

Kpnrepun
NMpHU3HaHUs

[JaTta 3auncneHuss OeHexXHbIX CpeacTB Ha  COOTBETCTBYHOLLWIMA
6aHKOBCKUI cyeT (pacyeTHbIN, TPAH3UTHbIN, BaJtOTHbINA) HA OCHOBAHUU
BbIMUCKM C YyKa3aHHOIo cyeTa.

Kputepun
npekpawjeHms
NMprU3HaHUs

e [laTa WCNOAHEHUS KpeaWTHON opraHm3aumen obsa3aTenbCcTs Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [aTta peweHus baHka Poccum 06 o0T3biBE nMueH3nn HaHka
(OeHexHble cpeacTBa nepexogsT B CTaTyC npoyen ngebuTopckon
3a40/KEHHOCTH);

e [aTa nukBuaaumm 6aHka cornacHoO MHQoOpMauum, pacKkpbiTOl B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM ymcie 3anmcm B EMPHOJI
0 NMkBUAaumm 6aHka).

CnpaBsepginBas
CTOMMOCTD

CnpaBennvBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucre
Ha TPaH3UTHbIX, BaNTHbLIX CcYeTax, OTKPbITbIX Ha YMpaBASOLWYHO
komnaHuto A.Y. TMNO® onpepensetcs B CyMMe oOcCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasndwowyto komnaHuo 4.Y. MNOD.

CnpaseanuBass CTOMMOCTb OMNpefenseTcas B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBeasMBOA  CTOMMOCTM MNpU  BO3HUKHOBEHWUU
cobbiTuS, Begywero Kk obecueHeHmto (Tlpunoxenue 4).
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https://bo.nalog.ru/

Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K ob6ecueHeHuio, yKasaH B
cobbITHSA, MpunoxeHun 2.

npuBogsauwmne K
obecyeHeHuro

4, Hpnsﬂanne H OII€CHKA J€I03UTOB
KpuTtepun npuznanus:
- C JIaThl 3a4MCICHUS ACHEKHBIX CPEJCTB BO BKJIAJ HA OCHOBAaHHWHU BBINMCKH C YKa3aHHOTO
cUeTa;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAUYMCICHHBIX MIPOIEHTAX
Ha OCHOBAHMH JIOTOBOpA.

Kpurtepnu npekpaieHus Npu3HAHUA:

- C JaThl WCIOJHEHUS KPEeIWTHON opraHusamueil o0s£3aTENBCTB IO BO3BpaTy BKJIaja
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMbI BKiIaia Ha cueT [T D neHesxHbIX CPeNCTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BBIIIATE BKJIAJA M HAYUCICHHBIX MPOLIEHTAX
Ha OCHOBaHUM JI0Or0BOpA.

- nmata BHeceHus cBeaeHuil B EI'PIOJI o mnpekpaineHuu esTelnbHOCTH KpPEAUTHOU
OpraHU3aliH B NOPSIKE, YCTAHOBIEHHOM JEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIy4ae €€ JTMKBUAALUHY;

- nmata pemenuss banka Poccunm 00 OT3bIBE JIMICH3MM KpPEIWTHOW OpraHU3allid Ha
opunmansHoM caiite banka Poccum (cymma pmemosnTa NpH3HAETCS B aKTHBE «IIpodas AeOMTOpCKas
3aJJOJDKEHHOCTBY).

O1ueHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oueHkm:

ChpaBeayiiBas CTOMMOCTH JIETIO3UTa JIO HACTYIUIGHHS CpOKa €ro IOJIHOTO TOTalieHus,
YCTaHOBJIEHHOTO JJOTOBOPOM, OTPEAEISETCS B CICAYIONIEM MOPSIKE:

- €CJIM CPOK TOTAIIEHHS BKJIa/Ia «JI0 BOCTPeOOBaHUMY;

- eCJIi CPOK moramieHus jaerno3utra He Oosee 1 (OxHoro) roxa (a umeHnHo He Oosee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONpPeAeICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK Ha TOPH30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYEHHOW HAa CyMMY MpPOIICHTOB, PACCUYUTAHHBIX 10 COCTOSHHUIO Ha KaXKIbl paboumii neHb (marta
OIICHKH) IO CTaBKe, NMPEIyCMOTPEHHOH NOTOBOPOM UL yIASpXKaHWs JCHEKHBIX CPEICTB BO BKIAJAE B
TeYeHHE MaKCUMAaJIbHOTO CPOKa, MPETYCMOTPEHHOTO JJOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (U)

E[=1(fpuui_mz
e
rae:

P, - CPEHEB3BELICHHBIE NPOLEHTHBIE CTABKH 110 IPMBJIECYEHHBIM KPEJAUTHBIMY OpraHU3aLUsIMU
BKJIaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3allii B pyOJIsIX M WHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit ®Denepanu Ha CONOCTABUMBIH CPOK (CONMOCTaBUMBIH CPOK — CPOK, OCTaBIIMiicS Ha Jary
OLICHKH JI0 TOTalIeHus] OLIEHMBAEMOTI'0 JIETI03MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), OMPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
HIKAJIOH, 3a MOCIEIHNE 3 MecsIla,

Toow — CPEIHEE apH(METHYECKOE CPEAHEB3BELICHHBIX CTABOK IO AENO3WTaM 3a mocnennne 3
MecsIa.

Juamna3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPHU30HTE 3 Mecsla C
YUETOM TNOCIIeTHEH PACKPHITON CTaBKH, PACCUMTBIBAETCS 110 (hopMylie:

[7"phm noen — 01 = Tagp = [?"phm nocn T )

12



B uHBIX ciyuasix cIpaBeUIMBas CTOUMOCTb AEMO3HUTa ONPEAENisIeTcss IO METOAY MpPUBEIEHHOU
CTOMMOCTH JIeHEeXHBIX NMoToKOB ([Ipnnoxenne 1) ¢ MCronb30BaHMEM CTABKU JIMCKOHTHPOBAHMS, PaBHOMN
PBIHOYHOM CTaBKe.

B ciywae BHeceHUs HM3MEHEHHH B YCJIOBUS JIOIOBOPa B YAacTU ONpPEACIEHUS CpPOKa NEHO3UTa,
MaKCHMaJIbHbIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OIpEAENSeTCS B COOTBETCTBUU C M3MEHEHHBIM
CPOKOM JETO3UTA, IEHCTBYIONIMM Ha JaTy OLEHKH, IPUYEeM HAKOIUIEHUE CPOKA JEMO3UTA HE IPOUCXOMNT.

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

PriHOYHAS cTaBKa ONPEEeIIeTCs IO COCTOSIHHIO Ha KaKIbIi pabounii IeHb (HaTa OIEeHKH).

B kauecTBe pBIHOYHON CTaBKM HCIOJB3YETCS CPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa I10
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJIsX M HMHOCTpaHHON BamoTe B HenoM 1o Poccuiickoit ®exepalii Ha COIMOCTABUMBIA CPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH JO IMOTAIlCHUS OIICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite banmka Poccuu! (mazee — cpeaHeB3BelleHHAs CTaBKa IO
JIeno3uTaM), OINpe/eNieHHasi B COOTBETCTBUU C Pa3BEepHYTOH Ikajoil. B ciyuae BHECEeHUs U3MEHEHUN U
JomoinHeHnd B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CHIIy M3MEHEHHWH U JOmMoJiHeHWH B Hactosime [IpaBuna
HOBasl pbIHOYHAs CTaBKA IPUMEHSAETCS C AAaThl BCTYIJICHUS B CUIIYy U3MEHEHUH U TONOJHEHUM B HACTOSIINE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, YeM 3a MECSI 10 IEPBOHAYAJBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
W3MEHEHUsl KIoueBOM cTaBkM banka Poccuu mocne nepBoHauaabHOrO NPU3HAHUS, IS ONpPEICICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYFOIINH TOIXOM:

- KioyeBasi crtaBka banka Poccum, geiicTBoBaBmias B Mecsie (T.e. CpemHssl 3a
KaJIeHIapHBIA MeCSIIT), 32 KOTOPBI ONpe/eieHa CpeTHEB3BENICHHAsI CTaBKA 10 JIEMO3UTaM, CPABHHBAETCS C
KJIr04YeBOil ctaBkoil banka Poccum, aeiicTByromiell B Mecsile epBOHAYAIbHOTO NPU3HAHKSA/C U3MEHEHHON
KiIroueBoi ctaBkoit banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTaBKM MNPU IEPBOHAYATIHHOM IMPH3HAHUU/TIOCIIC IEPBOHAYATHHOIO
MpU3HAHUS IPUMEHSETCS MOCIENHAS PacKpbITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KiodyeBas craBka banka Poccum m3MeHmnach (B TOM dHCIe OO0 MOMEHTa
MIepPBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OMpeerseTcs o hopMmyre:

Tomcppmu=rcp4pbm4+(KCuA0._KCcpA), rue:

Tou.cp.ps. - OLIEHKA CPEIHEB3BEIICHHON PHIHOYHON NIPOLIECHTHOM CTAaBKU;

Teppom. - CPETHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO NPHUBJICUEHHBIM KPEIUTHBIMH OpTaHNU3aLUSIMH
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3alui B pyoOsix, myOnukyemas Ha o(UIMaIbHOM caiite
Bbanka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
MOTAIAIOIUM B TOT YK€ UHTEPBAJI, UTO M CPOK, OCTABIIHUIICS HA JAaTy OIIEHKH JI0 MOTAIICHUS OIEHUBAEMOTO
JIeTIO3UTA;

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

KCqp. - cpennss xinroueBast ctaBka banka Poccuu 3a kaneHgapHbIi Mecsl, 3a KOTOPBIA OIpeaeneHa
CTaBKa Tcp prin.-

Cpemusis 3a KalleHIApHBIA MecCsII KIroueBas craBka banka Poccun paccunteiBaercs mo gpopmyse:

_ ERG T
. T :

rae:

T — xomu4ecTBO JHEW B KaJeHIapHOM MECSIE, 32 KOTOPBII PaCCUMTHIBACTCS MPOLEHTHAS CTaBKa,

EC; — xmouesas craBka banka Poccuu, ieiicTBOBaBILAs B i-OM IIepHO/Ie KaICHIAPHOTO MECSILa,

T, — KonmuecTBO AHEH KalCHIAPHOIO MECAIa, B TEUCHHE KOTOPBIX IeHCTBOBala MPOICHTHAS
craBka KC;.

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKA IO JETO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIIOUEBON CTABKU
banka Poccun.

Cpenusisi 3a KaleHIapHbIA Mecdll KirodeBas cTaBka banka Poccum, ompexensieMas pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOMH.

CnpageyuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYMS MPU3HAKOB 00ECLIEHEHHS OIIPEAEIsIeTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHH C MOPSAIKOM, IpeAyCMOTpeHHbIM [Ipunoxkenuem 4.

! 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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Iopsinox onpeneneHust 1 KOPPEKTHPOBKHU ICHEKHBIX MOTOKOB:

JleHexHble MOTOKY, BKIII0YAsl IPOLIEHTHBIN T0XO0Jl, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, MCXOMs W3 JOMYyILEHHs, 4YTO [EHEXKHBbIE CPEJCTBAa yJEp’KUBAIOTCA BO BKJaJe B TEUCHHE
MaKCUMAaJIbHOTO CPOKa, NMPEeTyCMOTPEHHOTO AOTOBOPOM, U OyIyT BO3BpAIlAThCsI CBOEBPEMEHHO, NIPH ITOM
JIaTOl IEHEeXKHOro MOTOKA CUUTAeTCs] MUHUMAaJbHas aTa, B KOTOPYIO BO3MOKHO MOCTYIUICHHE ACHEXKHBIX
CPEACTB, COOTBETCTBYIOIIAs JaTe OKOHYAHMS N-O0r0 IepHoja (3a HCKIYEHHEM CIy4aeB JOCPOYHOTO
MOTAIIEHHUS OCHOBHOTO JI0JITa).

I'padmk nEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydac BHECCHUS M3MEHEHHUH B I0TOBOD, a TaKXkKe
B CIIy4ae U3MEHEHHsI CyMMBI OCHOBHOTO JI0JITa.

5. Hpn:malme H OIICHKA ICHHBbIX 6yMar, B T.9. JC€IIO3UTHBIX ceme]mRaT()B

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar sBisieTcss MOMEHT nepexona Kk Doy
mpaB COOCTBEHHOCTH Ha IIEHHYI0 Oymary Oymary (3a HCKITIOYeHHEeM IeHHBIX OyMmar, MepemaHHbBIX II0
C/IeNKaM, COBEpIIAEMBIM Ha BO3BPATHOH OCHOBE, IPH COXPAaHEHHH KOHTPAareéHTOM IO CIEIKE 3a CO0OH
3HAUYNTEIBHOW YacTH BCEX PHCKOB M BBITOJ, CBSI3aHHBIX C BIIAJCHHEM LEHHBIMH OymMaraMm — CHEJKH
PEIIO), a nmeHHO:

- €CITH [IeHHasl Oymara MoJUIS)KUT YJeTy Ha CUeTe JIeIO - JaTa 3a4iCIIeHHs IEHHOW Oymaru
Ha cyeT Jemno, OTKPBIThIN Ympasistomeid kommanuu J1.Y. [IM® B CneunanuszupoBaHHoM Jleno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIEH BBIMUCKOM MO CUETY JIeTo;

- €Clli JIOKyMEHTapHble I[eHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
WCKITIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, ompenenenHod B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJITBEPKACHHOM aKTOM IIpueMa-Tepeady IeHHbIX OymMar;

- MO JEMO3UTHBIM CepTU(HKATaM - Jara 3a4uclieHHs BO BKJIaA (IETO3MT) JCHEKHBIX
CpPEZCTB, NOATBEP KACHHAS BBIITICKOM CO cyeTa 1Mo BKIany (IEMO3MTY) WIN C AAThl MPHOOPETSHHUS] TAKOTO
cepTH(HUKaTa TOATBEP)KICHHON aKTOM,;

MoMEHTOM TMpeKpalleHus TNpH3HAHWA [EHHOM OyMarum sBIsIeTcsl JaTa IIepexoja Ipasa
COOCTBEHHOCTH Ha LIEHHBIC OyMaru, a IMEHHO:

- €CITH IIeHHast Oymara, IMOJUIe)KHT y4eTy Ha CHeTe JEIO - JaTa CIHCAHWS IEeHHOH Oymaru
€O cyeTa Jieno, oTkpeiToro Ymnpasismoomeid komnanuu J1.Y. [IM® B CrnennanusupoBanHoM [lenosutapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOIEH BBIMUCKOM MO CUETY JIeTo;

- €Clli JIOKyMEeHTapHble I[EHHble OyMmMard He TOoaJexarT YdeTy Ha cueTax Jerno (3a
MCKITIOUYEHHEM JICTIO3UTHBIX cepTU(UKATOB) - C AaThl nepenaun neHHod Oymaru [IHM®, ompenesnenHoit B
COOTBETCTBHH C YCIOBHUSIMU JIOTOBOPA U MOJTBEPIKICHHON aKTOM NpUeMa-Tiepeady IEeHHbIX OymMar;

- M0 JEMO3UTHBIM cepTH(UKAaTaM - JaTa CHHCAHUS C BKJIafa (IETO3UTa) JEHEKHBIX
CPE/CTB, TOJTBEPKACHHAsI BBIMUCKOH CO CYeTa 10 BKJIAAY (IETO3MTY), WM C JaThl CIHCAHHS TaKoro
cepTH(UKaTa, MOATBEPKAECHHOH aKTOM;

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupmanmu - ¢ maThl
3aIMCH O JIMKBHUIALMK AMUTEHTA (TT0JTydeHust nHpOpManny O TMKBUIAALNHA SMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — II€Ha, OIpeNeNiCeHHas C IOMOIIBIO MOJenei,
YKa3aHHBIX B pa3zene «Moenm oleHKH CTOMMOCTH IEHHBIX Oymar.

CrpaBeyiMBasi CTOMMOCTh JIOJICBOM IeHHO#M Oymaru mpusHaercs paBHoil 0 (Houss), B ciydae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI 0 OAHKPOTCTBE SMHUTEHTA LIEHHOW OyMaru - ¢ JaThl
ounManbHOro OMyOJIMKOBaHUS TAKOTO COOOILICHUS 338 MCKIIOYCHHUEM CIIy4aeB HAJIWYUS LI€H aKTHBHOI'O
pBIHKA MO TakuM Oymaram JHOO OTYeTa OIICHIIMKA, COCTABICHHOIO Ha JaTy IIOCiIe Hayaja Ipolecca
0GaHKpPOTCTBa COOTBETCTBYIOUIMH TpeboBanmsaM DexepanpHoro 3akoHa "OO WHBECTHIIMOHHBIX (oOHAAX'",
HOPUHATBIX B COOTBETCTBMM C HUM HOPMATUBHBIX aKTOB, YkasaHus Ne 3758-Y u Hacroamux IIpaBun
onpeznenenust CHA.

3aI0IDKeHHOCTh M0 CAENKaM C ICHHBIMH OyMaraMu, 3aKJIIOYeHHBIM Ha ycloBusx T+ (mpu
HECOBIIQICHUH JAThI TIOCTABKH IICHHBIX OyMar, ONpeAelICHHON YCIOBUSAMHE JAOTOBOpa C JATOM 3aKIFOYCHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOJIake IICHHBIX OyMar):

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCS B JaTy 3aKIIOYEHHS JOrOBopa IO
npuoOpeTeHuto (peanu3anny) IEHHBIX Oymar, B JaTy HamnpaBleHUs MOITBEPKIEHWS Ha ydacTHe B
KOPTIOPaTHBHOM JIEHCTBUU (aKIEnT OQepTh) B CIydae, €ClId YCIOBHS UCTIOTHEHMsI OQepThI ONpeaeTIeHbI H
HEU3MEHHBI JI0 TaThl UCTIOTHEHMS 0(hepThI

YcnoBus onpeAeIeHHOCTH  HEM3MEHHOCTH OIPEEIISIOTCS CIeTyIOIINM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKJIOHEHA SMUTEHTOM i oto3BaHa YK J1.Y. ITN®D;
2. KonmuecTBo BBIKyIaeMbIX IIEHHBIX OyMar U3BECTHO M HE MOXET OBITh H3MEHEHO;
3. Ilena BbIKyIIa onpe/esieHa 1 He MOXET OBbITh U3MECHEHA.

— HOpEeKpamacT CBOC NpU3HAHUC B JaTy Hepexoaa Mpan COOCTBEHHOCTHU Ha ICHHBIC 6yMaFI/I
TMOATBCPIKACHHAA BBIIUCKOH 110 CUETY AcIoO.
CnpaBeannBaﬂ CTOUMOCTH 3aJOJDKCHHOCTH II0 CACIKaM C ICHHbBIMH 6yMaraMn, 3aKJIIOUCHHBIM Ha
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ycnoBusix T+ ompenpensieTcs B pasMepe pasHHIBI MEXIy CIPaBEIIMBOM CTOMMOCTHIO LIECHHOW Oymarw,
SBJISIIOLIENCSL TPEMETOM CHEIKM W CYMMOH CJEIKHM B BAJIOTE CHEIKH, NPHUBEACHHOH K pyOiro mo
TEKYIIEMY KypCy BaJIOTHI.

[lpu ompeneneHny CrnpaBeJIMBOM CTOMMOCTH 33J0JDKEHHOCTH IO CHENIKaM C OONuranusmu,
3aKJIFOYEHHBIX Ha ycloBusX T+, crpaBeinBasi CTOMMOCTb OOJIUIallnii, SIBISIOMINXCS IPEIMETOM CJIEIIKH, C
JaThl 3aKIIOYEHHs CHEJKH IO IaThl Iepexoja MpaB COOCTBEHHOCTH Ha IICGHHbIE OyMard, €XeIHCBHO
ompenensercs 6e3 ydera HaKOIUICHHOTO KyIIOHHOTO JOX0Ja, ONPEAEICHHOTO Ha ATy pacdeTa Mo CHCJKe B
COOTBETCTBHH € YCIOBHUAMHU CIISIIKH WM IPaBUJIaMU OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOW  pasHULBI, CAGIKA  IPH3HAETCI B COCTaBe  aKTHBOB
(meGuTOpCKast 3a0KEHHOCTD) Y TIOKYTIATENS/ B COCTaBe 00A3aTeNBCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Yy
NpOAaBIa, OTPULATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
coCTaBe 0053aTeNbCTB (KPeIUTOPCKAs 3310JDKEHHOCTh) Yy TIOKYIATeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3aJJOJDKEHHOCTB) Y ITPOJIaBIIa.

Horosop PEIIO.

ITo poroopam mpsimoro PEIIO (mpoaaBuoMm neHHbIX Oymar mo mepBoil yactu moroopa PEIIO
SBIISIETCA ynpaBistomias kommnanus [[.Y. ®onna):

- Obs3aTenpeTBa POHA 10 BO3BPATY ACHEKHBIX CPEJCTB, MTOIYYEHHBIX 110 NEPBOM YaCTH
norosopa npsmoro PEIIO;

- Hennsie 6ymarn, nepenanasie oHIOM 10 TIEpBOIL YacTu noroopa npsimoro PEIIO.

ITo moroBopam obpatHOTO PEIIO (MOKymarteneMm neHHbIXx Oymar no goroBopy PEIIO mo meproii
gactu PEIIO sBnsercs ynpasnstomias komnanus J[.Y. ®oxma):

- Je0rTopcKas 3a10/PKEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yacTu gorosopa obparaoro PEIIO.

- 00513aTeNLCTBO M0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJIy4eHHBIX 110 TIepBOil YacTu, U
peain30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTu goroopa ooparnoro PEIIO.

Kpurepun npusHaHus/IpeKkpanieHue NpU3HAHMUS
Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary ucnojHeHuss nepBod uactu poroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aJJOJDKEHHOCTb B CyMME IOIYYEHHBIX [EHEXHBIX CpEACTB MO mepBod dvactu jorosopa PEIIO,
yBEJIIMUEHHAasT Ha CyMMy IIPpOLEHTOB, pAacCUMTaHHBIX Ha pgary onpegenenus CUA mo craBke,
MPEIYCMOTPEHHON J0TOBOPOM/OUPIKEBOM CHACIIKOI;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu goroBopa PEIIO mpoucxXomuT mNpekpalieHne
MPHU3HAHUS KPEIUTOPCKOI 3a10IDKEHHOCTH B CyMMeE ITOJTyYeHHBIX JCHEXHBIX CPEJCTB IO MepBoif uactu. B
cllyyae eclli MCHOJIHEHHE 00s13aTeNIbCTB He OyJIeT BCTPEYHBIM, IOJ| JATOi HMCIOJIHEHHS BTOPOW YacTH,
mprHUMaeTcs OoJiee MO3AHAA U3 ABYX JAT: MOCTaBKHU MJIH OILJIAThI;

- npeKpalieHne NpU3HaHus LEeHHBIX Oymar, nepeanHbiX 1o npsmomy porosopy PETIO, He
MPOUCXOIUT.

Horosop obpatroro PEIO, 3aKkiIt0YeHHBIN Ha OpTaHU30BaHHBIX TOPTaX:

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOUTOpCKOM
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEKHBIX CPEACTB, NnepeJaHHbix DOHIOM M0 MEpBOM YacTH J0roBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOIEHTOB, PAacCUMTaHHBIX Ha ngaty ompexaeneHunss CYUA mo craBke,
MIPEeTyCMOTPEHHOM JIOTOBOPOM/OUPIKEBOU CACIKOM;

- NpU3HAHUE [EHHBIX Oymar, MONydYeHHBIX Mo mepBoil wactu moroBopa PEIIO, He
MIPOMCXOINT;

- Ha JaTy HUCHONHEHUs BTOpoil uactu poroBopa PEIIO mpoucxomuT mpexparieHne
MpU3HAHUS 1eOUTOPCKON 3aI0JDKEHHOCTH KOHTparenTta no gorosopy PEITO;

- Ha faty cnucanus co cuera JIETIO neHHbIX Oymar, IOJIydeHHBIX I10 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimy4ae, ecid Ha MOMEHT crmcaHus co cueta [JIEIIO meHHBIX Oymar mo caeiakam
KoJm4yecTBO npu3HaHHBIX B [1IM® neHHbIX Oymar paBHO HYJIIO), IO MOMEHTa HCIOJHEHHS IO BTOPOH
yacTH, npu3HaeTcs 00s3arenseTBo [TMD 1o nproOpeTeHuio TakuX IEHHbBIX OyMar st HCIIOJIHEHUS] BTOPOH
yacTtH cienku ooparHoro PEIIO.

CrpaBeyiiBas CTOMMOCTD:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MeOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OIICHUBACTCA B pasMEpPEe COOTBETCTBECHHO HOJ'Iy‘IeHHLIX/Hepe]IaHHBIX JCHCKHBIX CPEIACTB IO HepBOﬁ qyacTHu
noroopa PEIIO nmo MomeHTa wWcmosHeHWs BTOopod dacth goroBopa PEITIO ¢ yderomM mpoOIEHTOB,
MOITIS)KAITUX MTOJTYISHUI0/YIUIaTe B COOTBETCTBUH ¢ yCIIOBUsAMU aAoroBopa PEITO.

Ecnu cronMocTh LieHHBIX Oymar 1o BTopoii yactu poroopa PEIIO cxoppekTupoBaHa Ha cymMMy
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BBIIUIAT JIOXOJOB IO IIGHHBIM OyMmaram, mepenaHHbiM 1o goroopy PEITO, wiu cymMMy HMHBIX BBIILIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer  chopaBemjMBOi  CTOMMOCTH
KPEIUTOPCKOI/NeOUTOpCKO#  3amommkeHHOCTH 1o jgoroBopy PEIIO  ocymectBiusieTcs ¢ y4eToM
COOTBETCTBYIOIIUX BBIILJIAT.

CropaBe/uinBasi CTOMMOCTh IIEHHBIX Oymar, mepegaHHeix @onzmom mo mnepsoil wactu PEIIO B
TEUYeHHE TMepruoja OT AATHl MCIIONHEHHUS HepBoi dacTu moroBopa mpsimoro PEINO no maTel mcnoiHEHUS
BrOopori wactu moroBopa PEIIO kaxnmprii paboumii IeHb OMpEHENsIeTCS B COOTBETCTBHH C Pa3ieioM
«Mopaenu OLIEHKHA CTOUMOCTHU LIEHHBIX Oymar».

CropaBeyBasi cromMocTh oOs3arensctBa [IMIP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJYYEeHHBIX 0 JoroBopy odpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
cnenku ooparHoro PEIIO, ompenensiercss B pasmepe CIpaBeAIMBOH CTOMMOCTH TaKHMX IEHHBIX Oymar B
COOTBETCTBHH C pa3iesioM «MoJenH OLEHKH CTOUMOCTH LEHHBIX Gymar.

CrpaBeuiMBasi CTOUMOCTh JCOUTOPCKOM 3aJJ0JDKCHHOCTH K TOJYYCHHUIO MEPEIaHHBIX JCHEKHBIX
CPEICTB MO MepBOil yacTu JoroBopa odpatHoro PEIIO koppeKTHpyeTcs B COOTBETCTBHH C TOPSIKOM,
ykazaHHbIM B [Ipunoxxenun 4 Hactosuux [Ipasui.

Mopesi OLCHKH CTOMMOCTH LIEHHBIX OyMmar.

JJIs OIICHKH CTIpaBeIUTMBOI CTOMMOCTH IICHHBIX OyMar HCIONB3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. TIpu >TOM HaWOONBIIUI TPHOPHUTET OTHACTCS ICHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (WCXOIHBIC JaHHBIE YpOBHSI 1) W HAaWMEHBIIMH MPHOPUTET - HEHAOIIOZaEMBIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIE JaHHBIE YPOBHA 3).

BBIOOp yMECTHBIX METOJIOB M MOJIENICH OnpeieNieHusl CIpaBeUIMBON CTOMMOCTH LIGHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HEOOXOIUMBIX I OTIPENIENEeHUs CIIPaBeJINBOM CTOMMOCTH, 3aBUCUT OT
JICHCTBYIOIMX OTPaHUYEHUM Ha paclopshKeHHE LEHHBIMH OyMaramMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOIrO BHJa WJIM OJHOTO M TOTO K€ BBINYCKAa HA/UIC)KHT ONPENENSTH C
HCITIOJIb30BAaHUEM OTJIMYAIOUIUXCS (Pa3HBIX) METOMOB ONpPEAETICHUS CTOUMOCTH M HCTOYHHUKOB JaHHBIX,
KOTOpble HamOoiee YMECTHBI B JAHHBIX OOCTOATENBCTBAX, C YYETOM KPHUTEPHEB, OTPAKAIOIINX
CIOCOOHOCTH PacIoOpsKATHCS IEHHBIMU OyMaraMu. K TakuM KpUTEpPHSIM MOTYT OTHOCHTBCS, B TOM YHUCIIE
MECTO XpaHEHHs I[IEHHOH OyMmaru; IeHCTBYIOIIHWE OTpaHHMYUTEIHHBIC MEpHI, BBEICHHBIC B OTHOIICHUH
BJIaJIeNbIIA IIEHHBIX OyMar (MHOTO JIMIIa, OCYIIECTBISIONIET0 IpaBa 10 IIeHHBIM Oymaram) JTH00 WHOTO JIUIa
(opramsanuu), B KOTOPOM (KOTOPO#) YYHTHIBAIOTCS TIpaBa BIIAJENbla IEHHBIX OyMar, COCTaBIISFOLINX
umymectso [IM®; moctymHOCTh OMpk ¥ (WIHM) TOPTOBHIX IUIOIIAAOK JUII OpPOKEPOB, C KOTOPBIMH
saxumodeHsl YK J1.Y. [TM® cooTBeTCTBYONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
MHOCTpaHHON Oupke mpu3Haercs JOCTyHmHas M Habmromaemass OupikeBas IJIONIagKka B Cllydae
OJTHOBPEMEHHOT'O COOJIIOACHUS HIKENIEPEUHNCICHHBIX YCIOBHH:IIeHHass Oymara JOIyIieHa K TOpraM Ha
POCCHICKOI1 MM MHOCTPaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 4;

- HaAIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPENEIICHUS CIPABEITMBON CTOMMOCTH
(B ciryuae, ecnu Ha BCeX JOCTYITHBIX M HaOIFOJaeMbIX OMPIKEBBHIX IUIOIIAAKAaX OBUT HETOPTOBHIN JeHb Ha
nmary ompeneneHuss CHA — aHANH3UPYIOTCS JaHHBIE MOCJIETHETO TOPTOBOTO IHS Ha NAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). I[IpM 3TOM yUYMTHIBAIOTCS U AHAIM3UPYIOTCS CYIIECTBEHHEBIE
HaOJroaeMble COOBITHS B OTHOIICHUH 3MUTCHTA WM PBIHKA B IEJIOM, KOTOPBIE MPOM3OILUINA C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH |

1. B ciiyyae HamM4Yus MPHU3HAKOB OOCCIIEHEHHS CTOMMOCTH OIIPEHENseTCS B COOTBETCTBHH C
MOPSIIKOM KOPPEKTUPOBKH, IPEYCMOTPEHHBIM [Ipunosxxenuem 4,

2. B CiIydae M3MEHEHH KIIFOYEBOH CTaBKH PacdeT CTOMMOCTH OCYIIECTBIISICTCS HA OCHOBE IICHBI Ha
naty ouenku, paccuntanHoir HKO AO HPJl mo Metoauke HPJ/I, 6a3a manubix «lleHoBoit mentp HPJI»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OIEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABIIOMEH KOMIIAHHM IO MOJIENH
KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOproBoro aHs. VcrouHukoMm nmHQpOpManuu sBisercss calT banka
Poccuu u Jlenra HoBoCTEH

- KOJIM4eCTBO ceiok 3a nocienaue 10 (decsats) Toproeix quei — 10 (decsats) u 6oree;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix anei mpessicun 500 000
(ITaTbcoT ThICSIY) pyOsei (MM COOTBETCTBYIONIMI pyOJIeBBIH 3KBUBAJICHT 1O Kypcy banka Poccuu Ha naty
OTIpe/ieNIeH s aKTUBHOTO PBIHKA, €CJIN 00BEM CJIENIOK OIPEeIeNiCH B MHOCTPAHHOH BAJIOTE).

- Hannane HeHyneBoro o6semMa TOProB Ha AATy OIEHKH.

B cnyuae, ecnu nieHHast OGymara TOpryeTcs Ha POCCUHCKON OMpiKe B OCHOBHOM PEXHUME TOPTOB C

2 11ena, paccuntannas HKO AO HPJ] no metomonorusm, yreepxaenusiM 01.12.2017 u no3anee. [Ipuopurer otnaercst nmocneaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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pacyeramMu B pyOJIsiIX W B MHOCTPAHHOW BAJIIOTE U TAKHE PEXKUMBI TOPTOB JIOCTYIHBI JUISi COBEPILCHMS
cenok 3a cyer umymecrtsa [TM®, To coBOKymHBIH 00BEM CHENOK ONpenelsieTcsl 1Mo o0umeMy o0beMy
TOPrOB C pacyeTaMy B pyOJIsIX U B MHOCTPAHHOM BaJIIOTE.

B cnyuae, ecnu Ha fgaty ompeneneHuss CHA HeTOprosblif JeHb ObLI Ha OJHON MM HECKOJIBKUX
JOCTYIHBIX M HaOMIOAaeMbIX OWpP)KEBBIX IUIOLIAJKAaX, AHAIU3UPYIOTCS JaHHBIE TeX MIOCTYNHBIX W
HaOJII0IaeMbIX OMPKEBBIX IUIOIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpenencaus CHA.
Kputepun 0 KonmM4yecTBe CAENOK MPUMEHSIETCS B Cny4vae, e€Cnm Ha BCeX AOCTYMHbIX

HabnogaemMblx pblHKaxX, Ha KOTOPbIX Topryetca ueHHas O6ymara, B AOCTYMHbIX
MCTOYHUKaxX wuHdbOpMauMmM ecTb f[aHHble O KOJn4ecTBe caenok. B oTcyTcTtBum
KpuUTepus O KonnyecTese caenok Xots 6bl HA 0A4HOM AOCTYNHOM HabnogaeMoM pbiHKe
ONs onpefeneHnsl akTUBHOIO pblHKa MPUMEHSETCS TOSIbKO KPUTEPWUIA COBOKYMHOMO
obbvema cpenok 3a nocnegHue 10 TOpProBbiX AHEW, KOTOPbIM OOJ/IKEH MpeBbiwaThb
3 000 000 pybnen (unnn COOTBETCTBYHOWMIK pybneBbiit 3KBMBANEHT Mo Kypcy baHka
Poccmn Ha pgaTy onpeaeneHuss akTMBHOroO pbiHKa (aaty onpegeneHns CYA), ecnum
obbeM caenok onpeneneH B MHOCTPaAHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryercs Ha pOCCUMMCKOM 6upxke B OCHOBHOM
pexuMme TOproe C pacyetamm B pybnsix u B MHOCTPaHHOW BankTe M TaKuMe pexuMbl
TOProB AOCTYMNHbl A/ COBEpLUEeHNa CAenoK 3a cyeT umywiectsa MN®, To COBOKYMHbIN
06beM caenoK M KOMMYEeCTBO CAeNoK onpepenserca no obuwiemy obbeMy TOpros C
pacyeTamm B pybnasax n B MHOCTPAHHOW BantoTe.

OnpeneneHne akTUBHOIO pblHKA OCYLLECTBASETCS C YYETOM TOr0, YTO BO3MOXHOCTb
MCNO/b30BaHUS [AaHHbIX MNOCAeQHEero TOProBOro AHS Ha TOProsBbiX MowWaakax He
NMPUMEHSIETCA B CJlydae, KOorga HETOproBbii AeHb (MNM OTCYTCTBME TOProB Ha
¢oHOOBOM pblHKE) CBsi3aH C MPUOCTAaHOBKOM TOpProe Mo peweHuto baHka Poccum,
NMPUOCTAHOBKOWM TOProB B C/lydae AOCTUXEHWUS YCTaHOBJIEHHbIX GMPXKEN MOpPOroBbIX
3HQYEHUN UM UHBbIMU  COBbLITUAMM  (COrNAcCHO MOTMBUPOBAHHOMY  CYXAEHUIO
ynpasnswLwWen KOMNaHumM), CrnocObHbIMU CYLWECTBEHHO MOBAMATb Ha W3MEHeHue
CnpaBeaMBON CTOMMOCTU B TaKOW HETOProBbi AEHb MO CPaBHEHMIO C MOCAeAHUM
TOproBbiIM AHeM. B cnydyae, ecnn BO3HUMKWIKE 06CTOSTENbLCTBA MNPMBOAAT K
3aTpyAHEeHnt0 (HEBO3MOXHOCTW) oOnpeaeneHns cnpaBeasiBoii CTOMMOCTM aKTUBOB,
ynpasnsawwas KomnaHus obsisaHa NpMOCTaHOBWUTb Bblgady, noraweHue wn obmeH
MHBECTULMOHHbIX MNaeB MaeBoOro MHBECTUUMOHHOro QoHAa no npuynHaM, He
3aBUCAWMM  OT ynpasnaswower KoMmnaHuu, 6e30THOCUTENIbHO Tuna MnaeBoro
WHBECTULMOHHOIO POoHAA M He3aBUCUMMO OT (haKTUYeCcKoro npoBeAeHus npouenyp rno
Bblgaye, noraweHmio M oB6MeHy WHBECTULMOHHbIX MNaeB B MOMEHT BO3HMKHOBEHWS

0653aHHOCTK MO NMPUOCTAHOBJIEHUIO.

21.]'[5[ OIEHKH cnpaBeunuBoﬁ CTOMMOCTH IICHHBIX 6yM3r B LEJAdAX HACTOALIMX IpaBuJI
OCHOBHBIM PBIHKOM IPU3HAETCH:

OcHoBHO#i pbIHOK [Jisi | [TopsiiOK NPU3HAHUS PHIHKA OCHOBHBIM
HEHHBIX OyMar B HeJsiX
HACTOSIIINX IpaBun
onpenenenusa CHA
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Ana ueHHbIX 6ymMar

MockoBckasa 6upxa, ecnm MockoBckass bupxa sBnsieTcs

POCCUNCKUX

SMUTEHTOB aKTMBHbIM PbIHKOM.

E‘zaHHbI:CK"m“eﬁ"",’;z’: B cnyyae, ecnu MockoBckasi 6upxa He SBNSieTCs aKTUBHbIM

MESK/1Y HaPOAHBIX PbIHKOM — poccuiickass 6upxeas nnowaaka 13 umcna

KOMNaHWiA) OOCTYMHbIX aKTMBHbIX pPbIHKOB, MO KOTOpPOI onpeaeneH
Hanbonbwnin 06LWNIN 06bEM CAENOK MO KOJSIMYECTBY LIEHHbIX
6ymar 3a nocneaHve 30 (TpumauaTb TOProBbiX) AHEeM,
BK/lOYAA AaTy OUEHKM, [0 COCTOSSHUKO Ha KOTOpYio
onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbeMa CAeNioK Ha pasnuMyHbIX TOProBbIX MJowaakax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HanMbobLLIMM KOTMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Hdns  ueHHelx — Oymar

HWHOCTPAHHBIX 5MUTCHTOB,
B TOM 4YHCJIC I IOCHHBIX

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

OymMar MeXITyHapOJHBIX

(MHAHCOBBIX NHocTpaHHasa wnm poccuiickaa 6bupxa (3@ MCKIYEHUEM
opraHmsanui,  IeHHBIX | MOCKOBCKOM OMpXW) M3 4ncna aKTMBHbIX PbIHKOB, MO
Oymar —MexIyHapOLHBIX | KOTOPOW onpefeneH Hanbonblumii 06wt 06beM caenok no
KOMITaHHH, [OMYyIICHHBIX | KOAIMYECTBY LEHHbIX 6yMmar 3a nocneaHue 30 (Tpuauatb
K Topram Ha | ToproBblX) AHEW, BKAOYas AATy OLEHKW, MO COCTOSHUIO Ha
OpraHM30BaHHBIX KOTOPYIO OMNpeaensieTcd OCHOBHOM PbIHOK, €CNW B Lenoyke

TOPTOBBIX IJIOHIAAKaAX

MEeCT XpaHeHUus ueHHor 6ymarm HeT HKO AO HP/.

Mpu oTcytcTBUM UHPOpMaumn 06 obbeMe caenok no
KONMYEeCTBY LEeHHbIX 6yMar mcnonb3yetca uMHbopMaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe obbeMa CcAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj

Ana ueHHbIX 6ymar
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapoAHbIX
cpmHaHCOBbIX
opraHuvsauuim, He
AOMNYLEHHbIX K
TOopram Ha
6unprkeBbIx
naowaaKax,
AOCTYMHbIX
Ynpasnswowen
KOMMaHuUMn

BHebupxxeBoWi pbIHOK. PbIHOK ABASIeTCS HE aKTMBHbIM.

OO01HMe moJI0KeHHs.
OO01Me moJI0KeHH .

J1J1s OLIEHKH CIIpaBeUIMBOW CTOMMOCTH LIEHHBIX OyMar HCIOJIB3YIOTCSI MOACTH OLEHKH CTOMMOCTH
LEHHBIX OyMmar, AJisi KOTOPBIX ONPEJeeH aKTHBHBIM PHIHOK, U MOJEJIH OLIEHKH CTOMMOCTH LIEHHBIX OyMar,
JUIL KOTOPBIX HE ONpeNeNieH aKTHBHBIH DPBIHOK, a TaKXKE MOJENU OLEHKH, 10 KOTOPBIM OIIpeAeiIeH
AQHAJIOTUYHBIN aKTUB.

CnpageyuinBasi CTOMMOCTB OOJIUTAIMH ONPEAEIETCS ¢ yYeTOM HAKOIUIEHHOTO KYIOHHOTO JI0X0/a
Ha jaty onpeaencaus CUHA.
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Hakonnennsiit kynonnsiit goxon (HKJ]) Ha omHy oOmuMraiuo onpeaenseTcs B BAIIOTE HOMHHAIA
00JIMraIuy, ¢ TOYHOCTRIO IO 2-T'0 3HAKA MOCJIE 3alsITOM.

CnpaBeyinBasi CTOMMOCTH JIOJIEBBIX IIGHHBIX OyMar, BBIP@KEHHBIX B BAIIOTE, OTIMYHOH OT
BaOTHI onpeseicaus CHA ompesenseTcs mo cleAyoei hopmyre:

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

CnpaBeuinBasi CTOMMOCTD JIONTOBBIX LIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BaIOTHI onpeenenns CHA ompenenseTcs mo cieayromei Gopmye:

CC = OKPVIJI(OKPYTJI (KomuuecTBO IIEHHBIX Oymar * KOTHPOBKa;2) * Kypc BaOTHI
kotupoBku K Bamote CYA;2) + OKPYTJI(OKPVYTJI (komudectBo nenHbix 6ymar * HKJI) * kypc BamoThI
KOTHPOBKH K Bamote CUA;2), roe

CC — cripaBeiiMBasi CTOMMOCTD NaKeTa LIEHHBIX Oymar B (oHE;

KotupoBka — 11eHa IeHHO# Oymaru, BEIOpaHHasi B COOTBETCTBUH ¢ HacTosuM paszaeiom [ICUA;

Kypc Bamotsl koTHpoBKH K Baiore CHA — kypc (M Kpocc-Kypc), BHIOPaHHbII B COOTBETCTBHH C
HacToamumu [IpaBunamu onpenenenns CUA;

OKPVYTJI — popmyna OKpyTIICHHS ¢ YKa3aHUEM TOYHOCTH OKPYTIICHHS B KOHIIE (POPMYIIBL.

noPAAOK OLLEHKN CTOMMOCTWU UEHHbIX BYMATI

LleHHbIE Mopsapok onpeaeneHnMa cnpaBea/iuBov CTOMMOCTH
6ymarm
LleHHble 6Gymarm .
poccuiickux 1. Metoa ouUeHKM crnpaBen/iIMBOA CTOMMOCTM LIE€HHbIX
SMUTEHTOB 3a 6ymar, p[na KOTOpPbIX onpeaensieTcd aKTUBHbIN
MCKJIIOYEeHUEM 6up>xeBOoi pblHOK (onpeaeneHue LHeHbl HA OCHOBaHUM
UeHHbIXx 6ymar MCXOAHbIX AAAHHbIX 1-ro YpOBHS)
MeXxAyHapoAaHbIX .
KOMMNaHuM I[JIH OIPCACIICHUS CIIPaBEIJIMBON CTOUMOCTH, UCTIOJIB3YIOTCA IIEHBI OCHOBHOI'O

pbIHKa (M3 4YWCIa AKTHBHBIX POCCHIICKMX OHpIK), BBIOpaHHBIC B CICAYIOLIEM
nopsike (yOBIBaHUS MPHOPUTETA):

a) LeHa 3aKphITHS HA MOMEHT OKOHYaHHUS TOPTOBOW CECCHHM POCCHUICKOMN
Oupxxu Ha paty onpeneneHus CYA 1npu  yclioBUM TOATBEPXKACHHS —ee
KOPPEKTHOCTH;

LleHa 3akpbITHSI IPU3HAETCSI KOPPEKTHOM, €CIIM PacKphIThl JaHHbIe 00 00beMe
TOProOB 3a JIEHb U 00bEM TOPTOB HE PABEH HYJIIO M Takas [[eHa 3aKPBhITHs HE paBHA
HYJIIO.

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCUMMCKON Bupxe B pexunmax
TOProB C pacyetamum B pybnsx M WMHOCTpaHHOW BantlTe, U Takas
6up>xxa npusHaHa akTUBHbIM OCHOBHLIM PbIHKOM, TO Ans Bblbopa
cnpaBeasinBoM LeHbl MWCNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOpros, MO KOTOPOMY Ha JAaTy OUEHKW onpeaeneH
Hanbonbwnii obbemM Mo KpuTepmsM BblbOpa OCHOBHOIO pblHKA,
YCTAHOBMEHHbIM B HacTtosweMm [MpuaoxeHnn Ansa poCCUNCKUX
61pxxeBbIX NIOWAA0K, 38 UCKOYEeHMEM MOCKOBCKOM BMPXU.

B cnyuae, ecnn HM ogHa M3 LeH NO BblIGpaHHOMY peXxuMmy TOpros B
onpepeneHHon BantoTe He MoxXeT 6biTb MCNonb3OBaHa Ha gaTy
OLUEHKMN, TO UCMONb3YIOTCH LEHbI Ha Ty Xe AaTy Mo pexuMy TOpros
B Apyron BaniTe C o6bEMOM TOpProe no Kputepuam Bbibopa
OCHOBHOIO pblHKa B NOpPSAKE YMEHbLUEHMS.

Ecnn Ha paty onpegeneHus CHYA OTCYTCTBYIOT LIE€Hbl aKTUBHOIO
OCHOBHOIMO pblHKa, AN4 onpeaeneHus cnpaseasnBoi CTOMMOCTU
LEeHHOM ByMarn NpMMEHSOTCS MOAENM OLLEHKU CTOMMOCTU LEHHbIX
fymMar 2-ro ypoBHS, 3a MCKJIIOYEHMEM Cnydasi, Koraa oTCyTCTBUE
PbIHOYHbIX LieH 06YyCcnoBAeHO HETOpProsbiM JHEM OCHOBHOIO
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pblHKa. B 3ToM cnyyae Ha pgaTty onpegeneHus CHA pgonycTtuMmo
MCNONb30BaTb LeHbl NocneaHero TOproBoro AHsE OCHOBHOW 6MpXxu
npn cobnaeHnn YyCioBUA onpeaeneHnss akTUBHOMO pblHKa B
HETOProBbll AEHb.

2. Mopgenun n MetToabl OULEHKM cnpaBeasiMBo CTOMMOCTU
LUeHHbIX 6ymar, ona KOTOpbiX He onpepensieTcsd aKTUBHbIN
6uprkeBoi PbIHOK, HO UMEIOTCSA MUHbIEe NPAMO UJIN KOCBEHHO
HabnropaeMble AaHHble (onpepeneHune LieHbl c
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBegnnBass  CTOMMOCTb aKLUMM  POCCUMCKMUX
3MUTEHTOB OrnpefensieTcs Ha OCHOBaHWW Creaylolmx
Moaenen u MeToaoB:

2.1.1. CnpaBegnueas CTOUMOCTb akuumn
POCCUICKUX 3MUTEHTOB,
obpauwarowmxcs Ha POCCUICKUX

doHaoBbLIX 6upikax, onpegensercs B
COOTBETCTBUM C MOAENbIO OLIEHKM,
OCHOBaHHOW Ha KOppeKTupoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[JaHHas  KoppeKkTMpoBKa MNpPUMEHsieTCa B Cly4dae
OTCYTCTBMSA HabnwgaemMon UeHbl B TedyeHne He 6onee
aecatn paboumx gHen (manee MCNoNb3ykwTCS MoAenmn
OLLeHKWN, OCHOBaHHbIE Ha MPUMEHEHUU MCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae npuHATMA OpraHnM3aToOpoOM TOProBan pelleHus ob
WUCKOYEHNN LeHHbIX 6yMar M3 cnumcka ueHHbiX 6ymMar,
OOMyLeHHbIX K Topram, u (uam) B cnydae MpuHATUSA
peweHna O rMnpekpaweHUn TOpProB, a TaKXe ec/iu Topru
rnpekpaweHbl B COOTBETCTBMM C MpaBusiamum MNpoBefeHus
JINCTUHra opraHusaTtopa Toprosnn 6e3 NpuHATUS pelleHuns
O npekpaweHun Toproe, wmoaens CAPM B uensax
onpegeneHna cnpaseasiMBoli CTOMMOCTU OLLIEHWMBAEMOro
aKTMBa He NpPUMEHSAETCH C AaTbl NpeKpalleHns TOpros.

ans uenemn OLEeHKU CcnpaseasinBom CTOUMOCTM
MCNOMb3YEeTCq CpaBHeHWe AMHAMWUKU  AOXOAHOCTM  3a
onpefeneHHbIn MPOMEXYTOK BpPEMEHM aHanm3npyemoro
(dPUHAHCOBOro MHCTPYMEHTA C AWHAMMKOM  PbIHOYHbIX
MHAMKATOpOB. B KayectBe PbIHOYHOIMO WMHAMKATOpa
(6eHuMapka) akuMin pOCCUMNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon bupxun (IMOEX).

dopMyna pacyetTa cnpaBensiIMBOM CTOMMOCTM Ha AaTty
pacyerTa:

B = x (1 +ER)],
roe:
F, - cnpaBeanmBas CTOMMOCTb OAHOW UeHHON 6ymaru Ha
AaTy onpejeneHus cnpaBeaMBON CTOMMOCTH;
F. — nocnepgHss onpepeneHHas cnpasennmMBasi CTOMMOCTb
ueHHon 6ymaru;
E(R) - oxunaaemas AOXOAHOCTb LeHHoW bymaru;

dopMyna pacuyeTta 0XuaaeMol AOXOAHOCTU Moaenu
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CAPM:
E(R) =R;+ [ (Rp — RY,
rae:

R; - Risk-free Rate - 6e3puckoBas CTaBKa [OXOAHOCTH,
npuBeAeHHass K KOMMYECTBY KafieHAapHbIX AOHEN Mexay
AaTaMu ee pacyeTa:

R;= (Rg/365) % (T, — TyJ,

roe:
R - 6e3puckoBas CTaBka [OXOAHOCTM Ha JaTy
onpefeneHus cnpaBeasiMBoi CTOUMOCTH;

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

YKa3aHHbIMU AaTaMu.
T, — naTa onpeaeneHunst crpaBeasMBOl CTOMMOCTH;

T, - npeadbldylas JAata oOnNpeaeneHus crnpaBeannBoi
CTOMMOCTM.

Ona aKkuuMi POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoli bupxe 6e3puckoBast CTaBka AOXOAHOCTU —
CTaBKka, onpeaeneHHas B COOTBETCTBMM CO 3HAYEHUEM
KpuBon  6eckynoHHon  pgoxogHoctn  (ctaBka  KBA)
rocyAapCTBeHHbIX LUeHHbIX 6ymMar Ha wHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToauKa pacyéTta KpuBOW 6eckynoHHoMn
AOXOAHOCTU roCyAapCTBEHHbIX obnuraumin, onpeaeneHHas
MockoBckon 6upxen;

b) ANHaMumyeckue napametpbl G-KpMBOM MO COCTOSIHUIO
Ha  KaxAablh  TOpProBbiM  AeHb, nybauMkyemble  Ha
oduumanbHOM cante MOCKoBCKOM Bupxu.

CraBka KBl paccuuTbiBaeTcs 63 NpPOMEXYTOYHbIX
OKpYI/IeHNn C TOYHOCTbIO A0 2 3HaKOoB nocsie 3ansaton (B
MPOLEHTHOM Bblpa>KeHun).

Mpwn OTCYTCTBMM 3HA4YeHMs 6e3pUCKOBOM CTAaBKWM Ha AaTty
pacyeTa, 3HayeHuMe 6e3pUCKOBOM CTaBKM 3@ 3TOT AEHb
NMPUHUMaeTCs paBHbIM NOCNeAHEMY U3BECTHOMY.
Prmy
R = o — 1,
Rm - AOXOAHOCTb PbIHOYHOIMO MHANKATOPA;

Pm; - 3HayeHMe pPbIHOYHONO WMHAMKATOpa Ha JaTy
onpefeneHus cnpaBeasiMBoil CTOUMOCTH;

Pm, — 3HauYeHWEe pPbIHOYHOIO MHAMKATOpa Ha NpeablayLLyto
naTy onpeneneHns cnpaseasnBoit CTOUMOCTH.

f - beta ko3pdUUMEHT, pacCUMTaHHbIA MO U3MEHEHUSM
ueH (3Ha4yeHUN) PbIHOYHOIO MHAMKATOPA U M3MEHEHUAM
LeHbl LeHHoM 6ymarn. [na pacyeta koadpduumeHta [
MCNONb3YKTCA 3HAYeHUs, OnpefesieHHble 3a nocneaHue
45 TOprosbiX gHel, nNpealwecTBYOWMNX aaTe onpeneneHuns
CnpaBeaMBON CTOMMOCTHU;

Beta Koa(pdnuneHT paccynTbiBaeTCs Ha aarty,
npeawecTByOWY0 pate onpeaeneHns CcrnpaBeavBoin
ctommocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
AO/KHA ABNATbCSA TOProBbiM AHEM.
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Cowariance (B B ]

Variance (R)

Fa i
Pa_y Froj_y
rae:

1

a

R, - OXOAHOCTb aKTUBA;

Pa; — LeHa 3aKpbITUS aKTMBa Ha AaTy i;

Pa;_, - Npeablaywas ueHa 3aKpbiTUsa aKTUBa;

Em - IOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Py — 3HaYeHMe PbIHOYHOIO MHAMKATOpA Ha AaTty i;
Pin;_, — npeaplayliee 3Ha4YeHMe pbIHOYHOTO MHAMKATOPA;

i=1..N, ToproBble [AHW, MNpeawecTByOWNe gaTe
onpeaeneHns crnpaBeamBoil CTOUMOCTMU.

Mpwn ncnonb3osaHnn mogenn CAPM B uensax pacdeta beta
KoapdumumeHta ANsS  aKuMih  POCCUNACKUX  SMUTEHTOB
NPUMEHSAIOTCA 3HadeHus LleHbl 3akpbiTUd Ha MOCKOBCKOWM
Bupxxe npu ycrnosun NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM UeHHbIX 6ymar Ha 1 ypoBHe.

Mony4yeHHoe 3HauyeHne beta koadduumeHTa oKpyrasiercs
no npaBwaaM MaAaTEMATUYECKOINro OKpyrneHmna A0 nATr
AECATUYHDbIX 3HAKOB.

Ona pacyeTa AOXOAHOCTM  aKTMBa U PbIHOYHOrO
nHavkaTopa (6eHuMapka), UCNONb3YKTCA 3HaYEHUS LEeHbI
3aKpbITUA U PbIHOYHOrO WMHAMKATOpa 3a nocneaHuve 45
TOpProBbiX [AHEN, npejlwecTeBylOWMe gaTe onpeaeneHus
CnpaBeaMBON CTOMMOCTMU.

LleHa 3aKpblTUA dKTnBa Ha Aaty onpeaeneHuna
cnpaBe,anBoM CTOMMOCTM B MOAENTN HE YUUTbIBAETCA.

Mpwn OTCYTCTBUU LEHbI 3aKPbITUSl, OTBEYAOLWEN YCNOBUSM
yCTaHOBNEHHbIM MNpaBunamu onpeaenennsa CYHA, B KakoW-
nmbo ToproBbIN AeHb B nepuoae 45 ToproBbix AHeN, Ha
haTty pacdeta koadoduumeHta beta, wHdopmaums o
3HAYEeHUN  PbIHOYHOrO uMHAMKaTopa (6eHumapka) w
6e3pMCcKOBOM CTaBKM 3a 3TOT TOProBbli AeHb B MOAeNnu He
y4YnTbIBaAETCS.

Mpn HanMuuM UeHbl 3aKpbiTUS, OTBedalrollein YyCnoBusM
yCTaHoBneHHbIM [lpaBunamu  onpegenedna CHYHA, w
OTCYTCTBUMU 3Ha4yeHus PbIHOYHOIO MHAMKaTopa
(6eHumapka) B Kakon-nmbo TOprosbilii AeHb B nepuoge 45
TOpProBbIX AHEW, Ha gaTy pacyeTa koadduumeHta beta,
3Ha4yeHMe pPbIHOYHOro MHAMKaTopa (6eHumMapka) 3a 3TOT
TOProBbln AeHb MNPUHUMAETCS PpaBHbIM  MocnegHemy
M3BECTHOMY.

MokasaTtenn By, By paccumtbiBatoTca 6€3 NpoMexXyTO4YHbIX
OKpYTr/IeHNN.

C patbl BO3HWKHOBEHWUS OCHOBAHWW ANsi MNPUMEHEHUs
mogenn CAPM pno pgaTbl npekpaweHuss OCHOBaHWNM ans
npuMmeHeHmnsa wmogenn CAPM wucnonb3yetca wHdgopmaums
TONbKO TOM 6upXwn, KOTOopas onpegefneHa Ha AaTy
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BO3HWKHOBEHUSI OCHOBaHMN A8 MNPUMEHEHUS MOAENN
CAPM. K Takoit uHdbDOpMauMM OTHOCATCS Chneayrlime
3HaueHus:

@) LUeHa 3aKpbITus;

6) 3Ha4Y€eHne pbIHOYHOINo MHAMKATOpPaA.

2.1.2. CnpaBseanueas CTOUMOCTb aKLuum
POCCMUCKMX SMUTEHTOB B cay4dae
npunobpereHnna B nepuoa pasMeLweHmns C
AaTbl npunobpeTteHns M Ao nosereHus ueH 1
YPOBHS, HO He 6onee 10 pabouux aAHen c
AaTbl, cneaywouwen 3a [aTol OKOHYaHUS
pasMelleHns, AonycTUMMO  MCMNOJib30BaThb
LUeHy pa3MeweHunss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM UEH 1-ro ypoOBHS CBbilWe
YKa3aHHOro Cpoka MpuMeEHSEeTCS OLeHKa Ha
OCHOBAHUWN UCXOAHbIX AAHHbIX 3-r0 YPOBHS.
Ynpasnsawowas KOMMNaHus no  CBOEMY
YCMOTPEHUIO MOXET MNepenTu Ha OLEHKY C
MCNO/Ib30BAHMEM WCXOAHbIX AaHHbIX 3-To
YPOBHS [0 MWCTEYEHUS YKa3aHHOro CpokKa,
obocHOBaB CBOE pelleHne MOTUBUPOBAHHbLIM
CY>XOEHUNEM,

2.2. Cnpaseanusas CTOUMOCTb o6nurauunmn
POCCMMUCKMX SMUTEHTOB (3a MUCK/IIOUYEHUeM
06/iMraumMii  BHEWHUX O6GJIMrayMoOHHbIX 3aliMoOB
Poccuiickon depepauum):

2.2.1 OnpepengeTcs C MUCrMoNb30BaHMEM
YKa3aHHOIo HMXe NpuopuUTeTa LeH C yYEeTOM
HannumMsl AOCTyna K YKasaHHbIM LeHaM, a
TaK Xe peneBaHTHOCTU UCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, nMNpPUMEHAeMbiX Mpu
pacyeTe YyKasaHHbIX LeH nocTaBlMKaMu C
YY4ETOM OrpaHuM4YeHul’i Ha pacnopsXeHue
LeHHbIMMN 6ymaramu. CnpaBeanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMmaru
onpegensercs C y4vyeTOM HAKOMJEHHOro
KYNOHHOrO Aoxoja Ha AaTy onpeaeneHus

CHA.

2.2.1.1. UeHa, paccuutaHHad HKO AO
HP/ no MeToauKaMm,
yTBepxaeHHeiM  01.12.2017 wu
nosaHee, onpepeneHHas no
metoay 1 wnum metogy 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
UCK/TIOYEHNEM LeH,
onpeAeneHHbIXx No  MeToauKe
onpepeneHus cnpaBeannBom
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CTOMMOCTH CyOOpANHUPOBAHHBIX
oOnuranui.

2.2.1.2. CpepHsss uWHAMKATUBHAsS LeEHa,
onpeaeneHHas no MeToAMnKe
«Cbonds Estimation Onshore»,
pacKkpbiBaemas rpynro
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHaekcHas ueHa, onpeaeneHHas
no Metoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCSALWMMCS
K 1 wim 2 ypoBHW (Mo

ybbiBaHuo)), packpbiBaemasd
MHMOPMALMOHHO-aHANUTUYECKUM
npoAYyKTOM RuData Price
MexayHapoaHom
WHMOPMaLIMOHHOW rpynneol
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnyyae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbiBaeMblX YKa3aHHbIMW BbllWE MWCTOYHMKAMMU
MHGOpMaLMKN, B CBA3M C HETOProBbIM AHEM 6UPXK,
Mo wWTOoraMm TOProB Ha KOTOPbIX OMNPEAENSOTCS
pacuyeTHble LEeHbl, Ana uenei onpeaeneHus
CnpaBea/IMBOA CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccuymTaHHas nNo wuToraM MocnegHero
TOproBoro JAHsi. Takol noaxod WCNosib3yeTcss B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MoB/MATbL Ha 3HaYeHMe pacyeTHOW LUeHbl B
HEeTOproBbin  AeHb. B  nNpoTMBHOM  cnydvae
cnpaBeanvMBasl CTOMMOCTb OMPeAEesNIIETCS C YYeTOM
NCXOAHbIX AaHHbIX 3-F0 YPOBHS.

2.2.1.4. Mogenb OUEHKH IS LEHHBIX Oymar, ,
HOMHUHHUPOBAHHBIX B pyosIsIX
(ITpunoxxenne 2A)

MNpn OTCYTCTBUM LEH, YKa3aHHbIM B HACTOSLLEM
NyHKTe Ha JgaTy onpegenennsa CYA No WHbIM
npuuymHam, cnpaBeannBas CTOMMOCTb
onpeaensieTcad C Y4YeTOM MCXOAHbIX [AaHHbIX 3-TO
YPOBHS.

2.2.2. Ons onpeaeneHus cnpaBeanBomn
CTOMMOCTM o6nurauun POCCUUCKNX
SMUTEHTOB, npuo6peTeHHbIX npm
pasMmeuwieHnmn (B TOM Yucie 3amMelaromx
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obnurauuin, onnata KOTOPbIX MpU  UX
pa3smeLleHmnu oCyLecTBnaeTcs
eBpoobnuraumsamm (B TOM yucne B Cry4yae
nepenayn (yCTyrnkm) BCEX MMYLLECTBEHHbIX
M  WHbIX TMpaB nNo eBpoobaurauusm
POCCUNCKUM  IOpUAMYECKMM Junudam)), B
OTHOLWEHUM KOTOpbIX Oblna 3ak/toyeHa
caenka no npuobpeTeHunto LeHHbIX bymar ¢
SMUTEHTOM nnm npoceccnoHasnbHbIM
YYaCTHMKOM  pbiHKa  UEHHbIX  6ymMar,
OKa3blBAKLWMM  SMUTEHTY  YCAyrm 1o
pa3MeLeHnto LUeHHbIX 6ymar oT CcBoero
MMEHM, HO 3a CYET W N0 MNOpYyYEeHMUIo
aMuTeHTa, nnbo c nbbiIM ApyrnM TpPeTbUM
TMuoM B nepuvoAa C AaTbl  Havana
pasMeLlleHUss NO [AaTty OKOH4YaHuSA
pa3MmewieHmna (panee — uUeHHble Hymary,
npuobpeTeHHble NpU pasMeLeHnmn), ¢ AaThbl
npunobpereHns wn [0 AaTbl  OKOHYaHMSA
pa3MeLeHuns NCNosb3yeTcs ueHa
pa3sMelleHns (4ns A0NroBbIX LEeHHbIX 6ymar
- LueHa pa3MeLeHuns C Yy4YeTOM
HaKOMJIEHHOro KYMOHHOro AoxoAa, €ecnu
HauMcneHme KynoHHOro AoxoAa 3a nepuoj
pa3MelWeHnss NpeaycMOTPEHO  YCNOBUSIMU
pa3MeLeHNs UIN UHbIM OOKYMEHTOM).

Ona  onpepeneHuMs  cnpaBeanMBoil  CTOMMOCTMU
LeHHbIX 6ymar, npnobpeTeHHbIX Npu pasMeLleHnu,
C p[aTthbl, cjepylowen 3a AaTto OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN UEeH, onpefeneHHbIX C Y4YeTOM WUCXOAHbIX
AAHHbIX 2-r0 WAK 3-ro ypoBHSA (3@ WUCKIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OLEHKW Ans
LEeHHbIX 6yMar, HOMMHWUPOBAHHbLIX B pybnsax, B
cooTBeTCTBUM C MpunoxeHneM 2A, n cnpasensinmeoi
CTOMMOCTMW, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OuEeHLMKa), NpUMEHSEMbIX A/ OUeHKKW obnurauumn
POCCUNCKNUX  SMUTEHTOB B  COOTBETCTBUM  C
HacTodwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHen C AaTbl OKOHYAHUSA pasMelleHus,
NCNonb3yeTcs ueHa pasMeLlleHuns,
CKOppeKTUpoBaHHasa NMpornopumoHanbHO N3MEHEHUIO
3HavyeHns 6e3pnCKoBOI CTaBKM AOXOAHOCTU CTpaHbl
puCKa Ha CpOK, COOTBETCTBYIOLIMA CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON Bymarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTMU
CTpaHbl pUCKa NCMNONb3YIOTCA:

1) Ons LLeHHbIX bymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsax - cTasBka
KpuBoM 6eCKyrnoHHOM AOXOAHOCTM MOCKOBCKOM

6unpkmnttl

(1 Mcrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

25



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

2) Onsa LLEHHbIX 6bymar,
HOMMHUWPOBAHHbLIX B aMepuKaHCKMX Jossiapax -
CTaBka, MO AaMEPUKaAHCKUM  roCyAapCTBEHHbIM
obnuraymaml?l

3) Ons ueHHbIx 6ymar,
HOMWHWPOBAHHbIX B €BPO - CTaBKa, obnraumnam c

peniTuHrom AAA EBpo30HbiIL3!]

Ona  pacuyeta  BblbMpaeTcsa  COOTBETCTBYHOLLAS
packpbiTas CTaBka Ha CpOK, MaKCMMaJsibHO
NpUBGAMXKEHHbIA K CPOKY A0 AaTtbl norawenus (unuv
no 6nmxanwen natbl odepThl,
npeaycMaTpuBalollen norawieHne, B cry4vae, ecnu
OHa NpefycMOTpPEeHa yCnoBMUSAMM BbiNycKa).

PacueT NponopuMoOHanbHON KOPPEKTUPOBKU LEHbI
pasMeLLeHus Ha N3MeHeHune 3HaYeHus
6e3pMCKOBOI CTaBKM [OXOAHOCTU CTpaHbl pucka
onpeaenseTcs cneaywmm o6pasom:

(14 Bfpp = (T — tp) /3657

Pl = Priee o ST — 0,365

PV, - cnpaBeanvBas LeHa UeHHOW ByMmaru Ha gaTty
OLIEHKM

Price — LE€Ha pa3MeLlleHus ueHHon bymarum

Rfic — 6e3puckoBas cTaBka Ha p[aTy OKOH4YaHuS
pasMelleHns UeHHonm 6yMarm Ha CpoK Ao
noraweHus (odepThbl)

Af, — 6e3puckoBas CTaBka Ha AaTy OLEHKW Ha CPpOoK
Ao noraweHus (odepThbl)

T — pata noraweHus (odepThbl)

t — ;aTa OUEeHKMU
tp — AaTa OKOHYaHMSA pa3MeLleHnsa LueHHon bymaru.

Mony4yeHHasa cnpaBeanMBas LeHa AONTOBOW LLEHHOM
6ymarum C y4yeToMm KOPPEKTUPOBKMU (F¥)
OKpYrNseTcs A0 ABYX 3HAKOB MOC/e 3ansTown.

CnpasegnmBass CTOMMOCTb  AOSITOBOM  LLEHHOM
bymarn onpepensietcs C Yy4eTOM HaKOMJIEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHusa CHA.

C Hanbonee paHHel 13 aaT:
- paTta nosiBNEeHUs UueH 1-ro ypoBHS WAWN LEH,
onpefeneHHbIX C YYETOM MCXOAHbIX AaHHbIX

2 Hcrounnk -

rates/pages/TextView.aspx?data=yield
[3]

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

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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2-ro manm 3-r0 ypoBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaensieMon nNo MoAenn OLUeHKN ans
LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybasx, B
cooTBeTCcTBUM C  [lpunoxeHnem 2A, u
cnpaBeasiMBoi CTOMMOCTM, onpeaeneHHon Ha
OCHOBaHMK OTYeTa OLEeHLWMKA), NPUMEHSIEMbIX
ans OLEHKMN obnunrauum POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HACTOALWMMMU
Mpasunamm CHA
- paTta, npuxogswascs Ha 11 paboumin geHb,
cnepywoLwmm 3a naTon OKOHYaHusA
pa3MeLlleHuns,

cnpaseasiMBas CTOMMOCTb AOJIFOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunammn CHA.

2.3. CnpaBeanusas CTOMMOCTb Aeno3nTapHom
pacnuCcKM, NpeacraBisieMblii aKTUB MO KOTOPOK
TOpryeTcsa Ha AOCTYyMHbIX HabnwaaembiX pbIHKaAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHWUMU
CnpaBea/IMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
bymarn (6asoBoro akTuMBa), onpeaeneHHon Ha 1-m
ypOBHe B COOTBETCTBUU C HacToALWMM
MpunoxeHnem C Yy4eTOM KOJMYECTBA LEHHbIX
bymar, npaBa Ha KOTOpble NOATBEpXAAaeT OAHa
Aeno3nTapHas pacnucka.

[Ons aeno3uTapHbIX pacrnncok, npeacTtaBnsiEMblii akTUB MO
KOTOpPbIM HE TOpryeTcss Ha AOCTYMHbIX Habnwaaembix
pblHKax (cM. lMpunoxeHune 6), cnpasBeanveasl CTOMMOCTb
Aeno3nTapHoOn pacnucku onpegensietca no moaenun CAPM
B NOpsiaKe, YCTaHOBJEHHOM A9  OUEHKM  aKuum
MHOCTPaHHbIX 3MWUTEHTOB, B TOM uucne naesB (akuui)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢doHaoB, aKunin
MeXAyHapoAHbIX KOMMAHUIA 1 Aen03UTapHbIX pacrnmncok.

Mopenu M MeToAbl OLEHKU crnpaBea/imBoW CTOMMOCTM
LleHHbIX 6ymar, Ans KOTOPbIX OTCYTCTBYIOT
Ha6nopaeMmble paHHble (onpepesieHMe LeHbl C
MCMoJ/Ib30OBaHUEM UCXOAHbIX AaHHbIX 3-Ir0 YPOBHS)

3.1. CnpaBegnueBass CTOMMOCTb aKUMMA POCCUMUCKUX
OMMUTEHTOB OMnpeaenseTcs Ha OCHOBaHMM OT4eTa

oueHLwmKa, COOTBETCTBYHOLLErO TpeboBaHuAM
®denepanbHOro 3aKoHa "O6 MHBECTULUMUOHHbIX
doHaax", nMpUHATbBIX B  COOTBETCTBMM C  HUM

HOpPMATUBHbIX akToB, YkasaHua N2 3758-Y wu
Hactosawmx lMpasun onpegeneHna CHA B OTHOLIEHUM
oueHkn nmyuectsea MNMNO.

3.2. CnpaBeanmBasi CTOMMOCTb O06AMraumMi poCCUMCKUX
3MUTEHTOB (3a MCKAIOYeHMeM o6smraumii BHELWHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
Onpegenserca C MCNOJIb30BAHUEM YKa3aHHOro Huxe
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npuopuTeTa LEH C YYEeTOM Hanamumsa [ocrtyna K
YKa3aHHbIM LeHaM, a TaK >Xe pesieBaHTHOCTH
NCXOAHbIX AAHHbIX U METOAMK pacyeTa, MpUMEHSEMbIX
Npu pacyeTe yKasaHHbIX LeH NOoCTaBLWMKaMN C yYeToM
OrpaHM4YeHNn Ha pacnopsiXXeHne LUeHHbIMK ByMaramu.
CnpaBegnvBass CTOMMOCTb AOJIFOBOM LEHHOM 6Gymaru
onpegensercs C y4eTOM HaKOMJEHHOro KYMOHHOro
poxona Ha paty onpegenenms CHYA.

3.2.1. LleHa, paccynTaHHas HKO AO HP[,
onpeaeneHHas Mo Metogy 3 Ha OCHOBe
MeToAuK,  yTBepXxaeHHbix 01.12.2017 7
nosgHee, 3a NCKJTIIOYEHMEM LueH,
onpeaenieHHbIX MO MeToauKe onpeaesieHns
CnpaBeaIMBON CTOMMOCTM Cy60pAMHMPOBAHHbIX
obnurauunm
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HpeKkcHasa ueHa, onpegeneHHas no Metoavke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpPOBHIO), packpbiBaemas
WHDOPMALUMOHHO-aHANUTUYECKMM  NMPOAYKTOM
RuData Price MexayHapoaHom
WH(OpMaLMOHHON rpynnol «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUS pacyeTHbIX LEH,
pPacKpbIBAaE€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHdopMaLnmn, B CBA3N C HETOProBbIM AHEM 6upX,
Nno wuToram TOProB Ha KOTOPbIX OMpeaensoTcs
pacyeTHble LUEeHbl, AN UuUenen  onpepeneHus
CcnpaBensiMBol CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wWToram nocnegHero
TOproBoro AHs. Takoi noaxod WCrMoJsib3yeTcs B
OTCYTCTBME COObITUI, KOTOPbIE MOIIN CYLLECTBEHHO
NOBNUATL Ha 3HA4YeHWEe pacyeTHOM LUeHbl B
HETOpProBbln  AeHb. [pu  Hanuumm  cobbiTuiA
yKa3aHHas LeHa He NpUMeHsieTcs.

3.2.3. CnpaBepnusasd CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHMMU oTyeTa
OueHLlMKa, CooTBeTCcTBYyloWwero TpeboBaHUAM
depepanbHOro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBMW C HUM
HOpPMaTUBHbIX akToB, YkazaHua N° 3758-Y wu
HacTtoawmnx [lpasun  onpepeneHns  CYAB
cnyJae, ecnm OLUEHLMKOM onpepeneHa
cnpaseanveas CTOMMOCTb 6e3 yyeTta
HaKonneHHoro KYMOHHOIro aoxoaa, TO
cnpaseanmMeas CTOMMOCTb onpefensaeTca  C
y4eTOM pacyeTHOr0 HaKOMJEHHOro KyrnoHHOro
A0X0o4a Ha KaxAayro AaTy OUEHKMU.

3.3 CnpaBeasiMBasi CTOMMOCTb AE€MNO3UTAPHOW PacnUCKM

onpeaenseTcs Ha OCHOBaHMM OTYeTa OLUEHLMKa,
cooTBeTCTBYlOWEro  Tpe6oBaHuaM  degepanbHOro
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3akoHa "O6 MHBECTUUMOHHLIX (oHaax", NPUHSATLIX B
COOTBETCTBMM C HUM HOPMAaTMBHbIX aKTOB, YKasaHus
N° 3758-Y u HacTosawmx lMNpasun onpegenenmna CHA B
OTHOWEHUN oueHKK nmywecrtsea NMNO.

LleHHblE
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e LEeHHble
6ymaru
MeXxayHapo
AHbIX
chmHaHCcoBbI
X
opraHusaum
"

e pAoOJIFrOBblE
LeHHble
6ymaru
MHOCTPaHHbI
X
rocynapcrs;

e eBpoobnura
ummn
MHOCTPaHHbI
X SMUTEHTOB

LleHHble
6ymarm
MeXxAyHapoaH
bIX KOMMaHUM

LleHHble
6ymarm
MeXXAyHapoaH
bIX KOMMaHUM
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1. MeTtoag ouUueHKM cnpaBenIMBOM CTOMMOCTU LI€HHbIX
6yMar, pAns  KOTOpbIX onpejensieTcd aKTUBHbIN
6uprxkeBoi pblHOK (onpepeneHue UeHbl HA OCHOBaHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHS)

YcnoBusi U NOpSAOK OnpeaeneHus cnpaBeasiMBoi LeHbl 1 ypoBHS

C  Y4YeTOM  KpUTEpPUEB,  XapaKTEPMU3YKLWMUX  BO3MOXHOCTb
pacnopsa>xXeHua LEHHbIMU 6YMaFaMVI, npeacrtaB/i€EHbI B
MpunoxeHun 3.

Oco6eHHOCTM BbibOpa LUeHbl, ecnu uUeHHaa 6ymara

TOopryercss Ha pPOCCUMHUCKOA 6upke B pexxmMax TOpros C
pacuetamMu B py6sisiX U MHOCTPaAHHON BanloTe:

Ecnn ueHHas 6yMara TopryeTcsa Ha poOCCUINCKON Bupxke B pexmnmax
TOpProB C pacyetamm B pybnasix U MHOCTpaHHOW BankTe, U Takas
6Mp>xxa NpusHaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Ansa Bbibopa
cnpaBeasinBoi LeHbl MCNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwmin 06beM NO KpuTepusim BblbOpa OCHOBHOIO pbliHKa,
YCTaHOB/EHHbIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnM HM ogHa U3 UeH no BblbpaHHOMY
pexuMy TOproe B ONpeAeneHHON BanlTe He MoXeT 6bITb
NCNONb30BaHa Ha AaTy OLUEHKM, TO MCMOJb3YIOTCS LieHbl Ha Ty Xe
AaTy Mo pexwuMmy TOpros B Apyron BasntoTe ¢ 06beMoM TOpros no
KpUTEpMsM BbiIbOpa OCHOBHOIO pbIHKA B MOpsSAKe YMEHbLUEHUS.

Echv Ha paTy onpepeneHvss  cnpaBeasinBo  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKA, ANs OonpeaeneHus
CnpaBeaiMBON CTOMMOCTM LEHHOW 6yMarm NpUMEHSIIOTCS MOAENU
OLEHKWN CTOMMOCTU LEeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/TIIOYEHUNEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06yc/ioB/EHO
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpeaeneHus cnpaBeasiMBo CTOMMOCTU AOMYCTUMO UCMNOSb30BaTb
LeHbl nocneaHero ToproBoro AHs OCHOBHOW 6MpXu.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoOi CTOMMOCTHU
ueHHbIX 6yMar, ANnA KOTOpbIX He onpepensiercs
aKTUBHbIN 6MpP)XEeBOW PbIHOK, HO WMEIOTCHA MHbIE
NPpAMO MM KOCBEHHO Habnwopaemble AaHHblE
(onpepeneHue UeHbl C UCMNOJIb30BAaHUEM WCXOAHbIX
AaHHbIX 2-r0 YPOBHS)

YCnoBusi U NOpPSAOK ONpeaeneHus cnpaBeasiMBoi LeHbl 2 YpPOBHS
C  YYEeTOM  KpUTEPUEB,  XapaKTEPU3YIOLWMUX  BO3MOXHOCTb
pacnopseHus LeHHbIMU bymaramu, npeacTaB/ieHbl B
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MpunoxeHun 3 K HacTosLweMmy MpunoxeHuto.

CnpaBegnuBsas CTOMMOCTb O0/IrOBOW LLeHHOM bymaru
onpegensercsds C y4YeTOM HaKOMJEHHOro KYMOHHOro Aoxoaa Ha
naty onpeaeneHnsa CHA.

Mcnonb3yemas A58 OLEHKMU aKkuum MHOCTPAHHbIX SMUTEHTOB, B TOM

ymucne naes

(aKuMin) MHOCTpPaHHbIX MHBECTULMOHHbLIX (OHAOB,

aKUMIi MeXAyHapoaHbIX KOMMaHWM W AEeno3uTapHbIX Pacrnmcok
moaenb CAPM aHanormyHa ™Mopenu Anst pOCCUACKMX aKuun, C
y4YeTOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

Mo
pbl

B kayecTBe pbLIHOYHOrO MHAMKaTopa (6eHumapka)
aKUMA MHOCTPAHHbLIX 3MUTEHTOB, MNaesB (akuuii)
MHOCTPaHHbIX  (POHAOB, TOpPryeMblX Ha  Ha
poccumckux u (Mnn) WHOCTPaHHbIX 6upxax, a
TakKxe aKuum MeXAyHapoaHbIX KOMMaHWM
MUCMOoNb3yeTcs  wmHAekc 6upxun, Ha  KOTOpOm
onpefeneHa cnpaseanuMeasd UeHa ypoBHA 1
nepapxmm  crnpasensiMBon  CTOMMOCTM  [AHHOM
UeHHoM 6ymarm Ha aaTy, NpealwecTBYOLWYH aate
BO3HMKHOBEHUSI OCHOBaHWM  ANA  MPUMEHEHUSN
mogenn CAPM.

Aeno3nTapHbIM pacnuckam Ncnonb3yeTcs
HOYHbIN MHAeKC (beHuMapK) B OTHOWEHUN 6a30BbIX

akTneBoB. [lpu aToM BbibUpaeTcs unHaekc (6beH4YMapk)
TOl 6MpXxXeBOW MowWaaKM, B CTpaHe KOTOPOW BeAeTcs
OCHOBHaaA [AeATE/IbHOCTb 3MUTEHTA NpeacTtaBIdAEMOro
aKTMBa AEN0O3UTapHOWN pacrnmncku.

Ona akuMi MHOCTPaHHbIX 3MUTEHTOB B KayecTBe
6e3pnCcKoBOM CTaBKM [OXOAHOCTU MPUMEHSIOTCS
CTaBKW, yKasaHHble B [lpunoxeHun 5. Tpn 3TOM

AN aKuMA  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTpPaHHbIX ¢doHAaoB, akuui
MeXAayHapoaHbIX KOMMaHui B KayecTBe

6€e3pNCKOBOM CTaBKM [AOXOAHOCTU TMPUMEHSAETCS
CTaBka MO rocyaapCTBeHHbIM 6ymaraM B BastoTe,
COOTBETCTBYIOLWEN BanlTe NCXOAHON KOTUPOBKMK 1
YPOBHS OuEeHMBaEMOM akumm (nas). Ons
Aeno3nTapHbIX pacnucok B kKadectBe 6e3puckoBoi
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka no
rocyaapctBeHHbiM  6ymaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYET CTpaHe, B KOTOpoOW
BEOETCS  OCHOBHasi  AeATeNbHOCTb  3MUTEHTA
npeacTaBnsaeMoro akTuea A4eno3nUTapHOM pacnucKy.
B cnyyae HecooTBeTCTBMS  BantoTbl  CTaBKWu
6e3pMCcKOBON  AOXOAHOCTWM  BasjloTe  UCXOAHOM
KOTUpPOBKM 1 ypoBHS, ucnonb3yetcs 6e3puckoBas
CTaBka B BaJlloTe, COOTBETCTBYIOLWEN BastoTe
MCXOA4HOMW  KOTMPOBKM 1  ypoBHA. Ecamm B
MpunoxeHnn 5 He ykasaHa cTaBka B Heob6XxoAMMOM
ONs  pacdeTa BajwTe, TO Takas  CTaBka
onpeaensieTcs C Yy4YeToOM YC/OBUMA HacTosiLero
ab3aua Ha OCHOBAHMW MOTMBMPOBAHHOIO CYXAEHUS
yNpaBfsoWen KoOMNaHum.
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e B uensx pacueta bera koadhduumeHTa ansg akuum

MHOCTPAHHbIX  3MUTEHTOB, naes  (akuumn)
MHOCTpPaHHbIX OHAOB, aKUuMi MexXAyHapOoAHbIX
KOMMNaHumn " Aeno3nTapHbIX pacnmcok

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6UpxuU
(Npn ycnoBun NOATBEPXAEHUS €€ KOPPEKTHOCTM B
COOTBETCTBUM C nopsiAKOM onpeaeneHuns
cnpaBeasiMBoOi CTOMMOCTM LUeHHblIX 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Haanexauwas
KOTMPOBKA YPOBHS 1 wuepapxum cCripaBeanBomn

CTOMMOCTM Ha AaTy, MNpealwecTBywWyto aaTe
BO3HWMKHOBEHUS  OCHOBaHWI AAs  NpPUMEHEHMS
moaenn CAPM

e [na  ageno3mTapHbIX pacnucok B KadecTBe

nokasatens F, ucnonb3yeTcs ueHa 3aKpbiTUS camomn
AEerno3uTapHoOn pacnucku.

3. Mogenun n MetToabl OLUEHKU CNpaBensiIuBoii CTOMMOCTH
UeHHbIX 6yMar, pana  KOTOpbIX  OTCYTCTBYIOT
Ha6bnopgaemble pgaHHble (onpegenieHUMe LeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHS)

Ycnosusa 1 nopsagaok onpeaeneHus cnpaBeasivBoin LeHbl 3 YPOBHS
C  y4yeToMm KpUTEpueB,  XapakTepusyoLmx BO3MOXHOCTb
pacrnopsxeHus LEHHbIMK 6ymaramu, npeacraBneHbl B
MpunoxeHunn 6 K HacTosaweMy MNpunoxxeHuto.

Moaenn oueHKM CTOMMOCTU LIEHHbIX GyMar, Mo KOTOpbIM OrpeAeseH aHa/lornYHbIi
aKTUB (orpeaeneHne LIEHbI C YHETOM UCXOAHbIX AAHHbIX 2-r0 YpPOBHS)

LleHHbIe Mopsaok onpeaeneHusi crpaBef/MBov CTOMMOCTHU
6ymarm
LleHHas 6ymara . .
P ———— Ona onpegeneHust crnpaBensiBol CTOMMOCTM LEHHOW 6ymarm
AOMONHUTENbHbI | VCMONIb3YeTCs  LeHa BbiMycka (a@HanorMyHoro aktuea), Mo
M BbIMYyCKOM OTHOLIEHWUIO K KOTOPOMY  JaHHbIR BbIMYyCK aBnaeTcs

OOMNOJIHUTENbHbIM, ornpeaeneHHas, Ha AaTty onpenenexHus CHA B
COOTBETCTBUM C MOAENSAMU OLEHKN CTOMMOCTU LeHHbIX bymar, ang

KOTOpbIX oOrnpedeneH akTUBHbIA pbIHOK (MCXOAHblE AaHHble
YpoBHA 2).
CnpaBeanuBass CTOMMOCTb  OnNpefenserca  COorflacHoO  3TOMY

nopsaaKy A0 BO3HMKHOBEHUA CI'IpaBe,D,}'IVIBOﬁ CTOMMOCTWN LIEHHOWN
GYMaFI/I, ABNAOLWENCS AONOSHUTENbHbIM BbIMYCKOM.

LleHHas 6ymara,
nony4yeHHas B
pesynbrare

KOHBepTauum B
Hee Apyroi
HeHHol 6ymaru

Ona onpepeneHuss cnpaBeasinBoOM CTOMMOCTW LIeHHoOW 6ymarn,
NCNONb3YEeTCs LleHa UCXOAHOW LeHHoM 6yMarm, onpeaeneHHas Ha
paty onpegeneHna CYA B COOTBETCTBMM C MOAENSAMM OLLEHKMU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
pbIHOK, CKOppeKTUpoBaHHas C y4yeToM KoadhduumneHTa
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(ncxopHo
LeHHoI 6yMarnu)

KoHBepTauun (MCXoaHble AaHHble YpPOBHA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C  MOAENAMU
OLIEHKM CTOMMOCTM LEHHbIX 6yMmar, Ansi KOTopbiX onpeaeneH
AKTUBHbIA PbIHOK LEHY WCXOAHOW UeHHoW 6ymarnm Ha p[aty
onpegeneHnsa CYA, wncnonb3yetca cnpaBeasmBas CTOMMOCTb
MCXOAHOW ueHHon 6ymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHaa C y4yeToM Ko3adduuMeHTa KOHBepTauuu
(ncxoaHble faHHble YpoBHS 2).

CnpaBeanueBass CTOMMOCTb  OMpeaensieTcss  COorjlacHO  3TOMy
nopsiaky Ha paty  KoHeepTaumn. Co  cnepyiwowen  gatbl
NMpUMEHSEeTCS 06NN NOPAAOK OLLEHKMU.

e CnpaBennvBOi CTOMMOCTbIO akuumi c 6onbwen (MeHbLUEN)
HOMWHANIbHOMN  CTOMMOCTbIK, MNPU3HAHHbIX B pe3syfbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUUI, SABNSETCA CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUMA.

e CnpaBeasiMBOM CTOMMOCTbIO akLMn TOW Xe KaTteropuu (Tuna) c
WHbIMW MpaBaMWn, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuun, SBNSETCS Ccnpasensnsas CTOUMMOCTb
KOHBEPTUPOBAHHbIX aKLWN.

e CnpaBeanMBON CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ysbTaTe
KOHBepTauuu npu ApobneHnn UCXOAHbIX aKuUWK, SBNSETCH
cnpaBseasinBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKkuui,
heneHHas Ha koadduumeHT apobneHus.

¢ CnpaBenivBoOM CTOMMOCTbIO aKUMIM, NMPU3HAHHbIX B pe3ynbTaTe
KOHBepTauum MNpu KOHCONMAAUMM NCXOAHbIX aKuui, aBnsetcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKkuum,
YMHOXeHHas Ha KoadduumMeHT KoHconmaaumu.

e CnpaBeasiMBoM  CTOMMOCTbIO  aKUMW  HOBOro  BbIMyCKa,
MPU3HaHHbIX B pesynbTaTe KoHBEpTauum B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LUEHHbIX 6yMmar, sBndercs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBEpTUpPOBaHa ofHa KoHBepTUpyeMas LeHHas bymara.

e CrnpaBeanMBON CTOMMOCTbIO aKUWIA, NPU3HaHHLIX B pe3yfbTaTte
KOHBepTauuM B HUX WMCXOAHbIX aKUWWA MpuU peopraHusaunm B
dopMe  CAMSAHUSA,  ABNSETCA  CrnpaBeanueBas  CTOMMOCTb
KOHBEPTUMPOBAHHbLIX  LeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUMEHT KOHBEpTaLNM.

e CnpaBeanvMBoi CTOMMOCTbIO aKUMA BHOBb CO34aHHOMO B
pesynbTtate peopraHmsauum B doOpMe pasfenieHus  uam
BblAE/IEHMS  aKuMOHepHoro  obuwectBa, MpU3HAHHbLIX B
pe3syfnbTaTe KOHBepTauWM B HUX WUCXOOHbIX aKkuui, siBRNsieTcs
cnpaseanmeas CTOMMOCTb KOHBEPTMPOBAHHbIX akuumn,
heneHHas Ha KoadduuMeHT KoHBepTauunm. B cnydae, ecnu B
pesynbTaTe pasaeneHns UNu BblAeSleHUs Co34aeTcs ABa Wau
6onee AKLUMNOHEPHbIX obuecTBa, Ha KoadduuneHT
KOHBepTaunm aenuTtcs oueHou4Has CTOMMOCTb
KOHBEPTMPOBAHHbIX aKUWWA, YMEHbLUeHHas MnponopLMOHanbHO
aone MMyLLecTBa peopraHM30BaHHOIo aKLMOHEpPHOro
obuecTtBa, nepegaHHoro aKUMOHEpHOMY obuecTay,
CO3aHHOMY B pe3y/ibTaTe pasgesieHns Uan BblaeneHus.

e CnpaBeanuBasi CTOMMOCTb aKUMil BHOBb CO3Ja@HHOrO B
pesynbTaTe peopraHusaumm B dbopme BblAENEHMNS
aKUMOHEpHOro o06LlecTBa, MNPU3HaHHbIX B  pe3yfbTaTe WX
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pacrnpefeneHns Cpeam  akUMOHEPOB  PEOpPraHM30BaHHOro
aKLMOHEPHOro 06LLECTBA, CYUTAETCSA PABHOW HYIO.

e CnpaBennvBoi CTOMMOCTbIO o06aMraumMm HOBOro BbINyCKa,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEpTauMM B HUX MUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTaA TakuMx obnurayuin,
SABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbLIX obnuraumii 6e3 yuyeta HK[ n 3HaueHue
HKO no obnurauMm HOBOro BbiNyCKa, pacCYUTaHHoe B
COOTBETCTBMU C SMUCCUOHHBIMU AOKYMEHTAM Ha AaTy OLEHKMU.

6. Ilpu3Hanume W OIEHKA [ParoleHHbIX MeTAJUIOB M TpPeOOBaHWIl K
KpeIuTHOM’ OpraHu3anuu BLIILIATHTD JeHEeKHBIH JKBHBAJIEHT
JAparoueHHbIX MeTAJIOB.

Buabl akTuBOB:

— JparoreHHpie METaulbl, B TOM YHUCIIE, YIUTHIBACMBIE HA TOPrOBOM OAaHKOBCKOM cCUETE
(manee — TBC), otkpriteie B HKO HKII (AO);

— TpeboBanmst K KPEOUTHOM OpraHW3alM  BBIUIATUTH JICHE)KHBIH  HKBHUBAJICHT
JIParOICHHBIX METAJUIOB (J1aiee — SKBUBAJICHT).

Kpurepuu npuzHanus:

s nparonieHHBIX METaJUIOB:

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

Jlst nparoieHHbIX MeTaIoB, yunThiBaeMmble Ha THC:

- nata 3auncienus Ha ThC, ykazanHas B knmupunrosoM orgere HKO HKIJ (AO)

Jns TpeboBaHWN K KPEIUTHOW OpraHU3allii BHIMUIATUTH JACHEKHBIM SKBHUBAJICHT JParolleHHBIX
METAJIJIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBHIMUCKE CO CUETa KPEOUTHOW OpraHH3alud O
3a4MCIIEHUN Ha METAJUIMYECKUM CUET APArolEeHHbIX METAJUIOB HA OCHOBaHUH JIOTOBOPA.

Kpurtepnu npekpaienusi npu3HaAHUSA:

JUist IparoeHHbIX METAILIOB:

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

Jlis nparoneHHBIX MeTayuIoB, yunTeiBaeMble Ha THC:

- nara crmcauus ¢ THC ykaszannas B knupuarosoM otyere HKO HKIJ (AO)

Jns TpebGoBaHM K KpEAWTHOW OpPraHU3AIlMM BHITUIATHTH JCHEKHBIM SKBHBAJCHT AParolneHHBIX
METaJIJIOB:

- JlaTa CIMCAaHMsl ¢ METAJUIMYECKOT0 CYETA APArOLEHHBIX METANIOB B COOTBETCTBUU C YCIOBUSIMHU
JIOr0BOPA;

- nata peutenust banka Poccun 06 oT3bIBe JMIleH3MN OaHKa (JEHE)KHBIC CPEJICTBA MEPEXOT B
CTaTyC Mpoueil 1e0UTOPCKOH 3a0JKEHHOCTH);

- Jara JNMKBUJAIUHM KPEAUTHOW OpraHM3allid, B KOTOPOM OTKPBIT METAUIMYECKUH CYET,
nH(opManusa 0 KOTOPOH pacKpbITa B OQUIMAIEHOM JOCTYITHOM HCTOYHUKE

HoctynasM peiKoM sBisieTcs [TAO «MockoBckas bupikay.

HparorieHHple MeETaJUTBl M WX SKBHBAJICHT OTpaxkaoTcs Ha gary ompegerneHuss CYA 1o
CIIEIYIONINM CIpPaBeJIUBBIM I[EHaM C y4eTOM Beca APAroleHHOr0 MeTajula, 32 KOTOPBIA OIpeleNnsercs
KaXx/1as U3 IeH:

1.Ilena 3akpbiTas ¢ MockoBckoit Oupsxu (MbB), B yacTHOCTH:

- GLD RUB_TOM - s 301074,

- SLV RUB_TOM - mns cepebpa;
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PLT_RUB_TOM — qis miaTvHBI,
-PLD_RUB_TOM — nns nmamnanus.

Lensr MockoBckoit Oupxu (MB) 3a ogun rpamm npuBoasTcs K BamoTe onpenenenus CUA mo
Kypcy, yctaHoBieHHOMY B IIpaBunax onpenenenus CHA

2. llena banka Poccun (mpu oTcyTcTBUE LIeHB Ha Aaty onpexnencans CHA Ha MocKkoBcKoil Oupxe
(MB)).

CrpaBe[uiiBasi CTOMMOCTH 3a/I0JDKEHHOCTH IO CHAEIKaM C JparolueHHBIMH MeTalulaMd / HuX
SKBUBAJIECHTOM, 3aKJIFOUEHHBIM Ha yCIIOBUAX T+, ompenensiercs B pa3Mepe pa3HULbl MEXIY CIPABEAIUBOM
CTOMMOCTBIO IParOlleHHBIX METAUIOB / WX SKBHBaJeHTOM B Bamore pacuera CYA, sBigrommxcs
MpPeIMETOM CIIENKH, U CyMMOM CIETIKU B BaJIOTE CIIEIKH, MPUBEJCHHON K BajtoTe pacueta CUA.

B ciydae MONOXUTENBHOW pa3HUIIBI, CICTKAa MPH3HACTCA B COCTABE AaKTHUBOB (IeOMTOpCKas
3aJI0JDKEHHOCTh) Y TOKyHatess/ B COCTaBe 00s3aTENbCTB (KPEAUTOPCKAs 3a0JDKCHHOCTB) y MPOJABIIA,
OTPHIIATCIIFHOW PA3HUIBI - B COCTaBE 00s3aTeibCTB (KPEIUTOPCKAs 3aJ0JDKCHHOCTB) y MOKYMATeNs/B
COCTaBe aKTUBOB (ICOUTOPCKAs 33JJOJDKCHHOCTB) Y TIPOIaBIIa.

CrpaBeyiiBas CTOMMOCTb JParolleHHBIX METaJUIOB M WX OKBHBAJICHT MpHU3HAeTcs paBHOU ()
(Houmn):

- B Cllydae HACTYIUICHHA COOBITHS, NPUBOIAIICTO K NPU3HAHUIO JPAaroleHHOTO MeTalia
HENPUTOIHBIM JUIsl JadbHEUIIEro UCIOIb30BaHU 10 LIEJIEBOMY Ha3HAYEHHUIO,

- C IaThI OJMYYCeHUS OQUIINATTFHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok oOmmx COOBITHH, MpHUBOAANIMX K oOecIeHeHWIo, yka3aH B pasgene 2 [lopsmok
KOPPEKTUPOBKHU CTOMMOCTHU aKTHBOB, COCTaBIISIIOIMX uMyiiecTso [T .

7. Ilpu3HaHMe U OlleHKA 1e0UTOPCKOI 3210/1’KEHHOCTH U NPeIoIJIaT

IlepBoHayajbHOe NpPH3HAHHE W TNpeKpalleHHe NPH3HAHUSA, OLEHKa Je0NTOpCKOi
3/10J1K€HHOCTH :

Ecnmn B pesynmbraTe coBepiieHHs caenok ¢ umymectBoM IIM® Bo3Hmkaer neGuTOpcKas
3aJI0JDKEHHOCTb, U, COIJIACHO YCIOBHSAM CJIENKH, HE ONpelesicHa KOHKpETHas JaTa €€ IOralleHHs, HO
yKa3aH MpEeAeTbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 330JDKEHHOCTh JOJDKHA OBITH MOTAIlIeHa, TO IUIS
ONpENENEHUs] CHPaBEANMBOM CTOMMOCTH CpPOK IIOTall€HHs TakoW 3aJ0JDKEHHOCTH IPUHUMAETCS
MaKCHMaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKJICHHS YIIPABIIAIOIEH
KOTIaHWM 00 MHBIX CPOKax IOTAIICHUS TAKOH 1eOUTOPCKOH 3a/10/DKEHHOCTH.

Ecnu ycnoBus clienku He cofepikaT KOHKPETHOW JaThl MOTAIIeHUs JeOUTOPCKOH 3aJ0KEHHOCTH
U OTCYTCTBYET NpEAETbHBII CPOK MOTAIIeHHS, TO AN LieNed ONpeAeleHHs CIpaBeIMBOIl CTOMMOCTH
TaKOM CPOK JOJDKEH OBITh YCTAaHOBJIEH HAa OCHOBaHMHM OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXJIEHUS YIPaBIIIONIEii KOMIIaHWH.

[Ipu ompeneneHnyn cpoka MOTAIIEHUs NEOUTOPCKOH 3aJ0KEHHOCTH B CIIydae €CJIH CPOK,
YCTaHOBJICHHBIH ~ YCJIIOBUSIMH CAEJIKM HPUXOJUTCS HAa  Ipa3HUYHbIH/HEpaOOUYHii/BBIXOAHON  JIeHb,
VYnopansiomass KOMIAHUS PYKOBOACTBYETCS MNOJNOXKEHHAMH cTatbu 193 I'paxnganckoro konekca
Poccuiickoit @enepannu, a UMEHHO THEM OKOHYAHUS CPOKA CYUTACTCS ONIKAWIINIA CIETYIONINH 32 HUM
paboumii 1eHb (B OTHOLIEHUH MEPEHOCa B CBSA3M C NMPa3JHUYHBIMI/HEPAOOUYNMH JHSAMH TOJIBKO B CiIydae,
ecnu orryoumkoBaH [Ipon3BOACTBEHHBIH KaleHAaph HA COOTBETCTBYIOIIHUIL TO/).

Kpurtepnn npexpaiieHus: Ipu3HaHMS

- JlaTa ucrioHeHUsT 0053aTENBCTB SMUTEHTOM, TIOATBEPKIACHHAsT 0AHKOBCKOH BBITTUCKOH C
pacdeTHOTro cueta ynpasistromeid komnanuu [1.Y. [TN® wim otruetom 6pokepa [TUD;

- Jara nukBUmanmum SMHUTEHTa, corjacHo Beimucke w3 EIPIOJI (wnmm Bemuckun u3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYJapCTBa).

I,£|,E6I/IT0|C)CKa$I 3a40J/KEHHOCTb NO BbiNJ1aTe AMBMNAEHAO0B MO aKUMAM, A0oXo4a Mno
AEeNnOo3nTapHbIM paCnnckaMm

Aoxogda no Aeno3ntTapHbiM paCnnckaMm

Buabl aktuBoB Jebutopckas 3af40/KEHHOCTb MO BbiNjJaTe AWMBUAEHAOB MO aKuUuaM,
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Kputepun
NnprU3HaHUs

[aTta npusHaHunsa AebuTopcKon 3aA0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
rno akumnsMm, goxoada no Aeno3mTapHbIM pacnMCcKaM B OTHOLLEHWUN:

1) akumi, oeno3nTapHbIX PaCNUCOK POCCUACKUX SMUTEHTOB:
- [JaTa, C KOTOpPOWM LeHHble 6yMarm HadyumHalT TOoproBaTbcs 6e3 ydeTa
06bSBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- gaTta duKcaumu peecTpa akKUMOHepoB/BnagenbLeB UEeHHbix 6bymar gns
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
)Ke B C/lydae HEeBO3MOXHOCTM onpeaennTb [aTty, C KOTOpPOK LeEHHble
6ymaru HayuMHatoT TOproBaTbCs 6e3 y4yeTa 06bsABMIEHHbIX
OVBNAEHA0B/00X000B).
[arta, c KoToponm uUeHHble b6yMarm HauuMHalT ToproBaTbca 6e3 yuyeTa
06bsABMEHHbIX AWMBMAEHAOB / [AOXOAOB OMpejensercs B CleayloleM
nopsiake:
- JaTta dumKkcaumMm cnmcka nuy, MMerLWwmx npaBo Ha MNosyvYeHue AoXoAa,
eCc/v Takas AaTta sBAsSeTCS TOProBbiM AHEM.
Ecnn paTta dumkcaummn cnucka nuu He sBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble LeHHble 6yMarm HaudmHaloT ToproBaTbca 6e3 yudeTta
06bsABMEHHbIX  AMBMAEHAOB, ONpedensietTcas B  COOTBETCTBMM  C
nHdopmauren HKO AO HP[ kak AeHb pmKcaunmm cnmcka nuu, MMerLwmx
MpaBo Ha NojyyeHne AoXoAa, MUHYC OAMH TOProBbiA A€Hb;

2) aKuMi, AenOo3UTapPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarm HauduMHalT TOoproBaTbcs 6e3 ydyeTa
obbsaBneHHbIx ansmnaeHnos (DVD_EX_DT);
- AaTa, Ha KOTOPYI OnpeaensatTCcs nmua, MMerLwme npaso Ha nonydyeHmne
aveuaeHpos/noxonos (B otcyTcTBmm nHdopmaumm o DVD_EX_DT).

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

[OCTYMNHble MHDOPMALUMOHHbIE

Mpu OTCYTCTBUM MHDOPMaLMN U3 BbIWE YKa3aHHbIX UCTOYHMKOB (B
TOM 4yuCfe O pa3Mepe MNpuYUTalLWMXCA BbIMfaT) - gata  3a4dyucieHus
OEHEXHbIX CpeacCTB Ha pacyeTHbIW CYET ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbiM Ana YK A.Y. MNO).

B paTy npusHaHuWs HeobxoAuMO OnpeaenuTb KOMMUYECTBO LEHHbIX
6ymar Ha paTy @uKcauMm peecTpa akKUMOHepoB/BnadefibLeB LEHHbIX
6ymar Ana BbinnaTbl AMBMAEHAOB/AOXOA0B WAM Ha [AaTy, Ha KOTOpPYHO
onpeaensaTcs nvua, nmetowme npaso Ha nony4yeHune
ONBUAEHAOB/IOX0A0B C YYETOM 3aK/IIOUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAENOK.

Kpnrepun
rnpekpawjeHms
NMpU3HaHNA

e [laTa wncnonHeHus 0653aTenbCTB  3MUTEHTOM, NOATBEPXAEHHas
6aHKOBCKOW BbIMUCKON C pacyeTHOro cyeTta yrnpasasoLWwen KoOMNaHuu
4.Y. MN® wnu otyetom 6pokepa MNMNOD;

e [laTa NuMKBMAAUMW BSMUTEHTaA, COrnacHo Bbinucke w3 EMPIONT (nnu
BbIMNUCKN n3 COOTBETCTBYHOLEro YNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOro rocygapcrea).

Kpnrtepun 7]
CPOKH
KBanngpunkaynm
AebuTopckoii
3a40/1)KEeHHOCTH
Kak
onepaymnoHHoOMH

B oTcyTcTBUE NpU3HaKOB obecueHeHns:

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

CnpaBsepgninBas
CTOMMOCTb

OueHka cnpaseanvMBON CTOMMOCTM AebUTOPCKON 3a[40/KEHHOCTU Mo
BbiNnaTe AMBMAEHAOB MO akuMsaM, A0X04a MO Aen03uTapHbIM pacnmckam B
TeyeHWe BCEro Ccpoka KBanudukauum TakoW 3a[0/KEHHOCTM Kak
OMepauMoHHON He KOpPPEKTUPYETCSa W onpeaensieTtcd B HOMUHaNbHOW
BE/IMYMHE NCXOAS U3:
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e KOSIMYeCTBa akuuin/aeno3mTapHbIX pacnucok, YYTEHHbIX Ha cyeTe Aeno
MNA® Ha paTy, Ha KOTOPYK onpenenslTca nvua, MMerlwme rnpaso Ha
noayyeHne AMBMAEHAOB C YYETOM 3aK/HOUYEHHbIX, HO HENUCMOAHEHHbIX
COEeNoK. U

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

B cnyuae otcytcrtBus oduumnanbHOM MHGOpMauuMmM O pa3Mepe Hasiora Ha
A0X0o4bl MO UeHHbIM 6yMaraMm MHOCTpPaHHbIX 3MWUTEHTOB, MOAJIEXALLErO
yAepXaHuo, MPUMEHSIETCAS MaKCMMasibHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucrteyeHnm cpoka kBanmdukaumm AebUTOpCKON 3a[40/IKEHHOCTM Kak
onepaunoHHON, cnpaBeanveasl CTOMMOCTb ONpeaensieTcs B COOTBETCTBUMU
¢ MNpunoxenvem 4.

Hdarta M | Cnncok ob6bwmx cobbiTnii, nNpuBOAAWMX K o0becueHeHWo, YyKasaH B
cobbITHs, MpunoxxeHumu 4.

npuBogsaumne K

obecyeHeHNro

Jeburopckas 3a0JKEHHOCTh O MPOLEHTHOMY JIOXOJy IO JICHE)KHBIM CPEICTBAM Ha cUeTax, B
TOM YKCJI€ 1O MUHUMAJIbHBIM HECHHKAEMBIM OCTATKaM:

Kpurepuu npuszHaHus:

- Jara Havaja 00s3aTEIbCTBA COIIACHO YCIIOBHSIM JOTOBOPA/COTIIAIICHHS O IPOLEHTHOM
JIOXOJI€ II0 JEHEXKHBIM CPEJCTBAM Ha cdeTax yrpasisomeid komnanuu [1.Y. [INO

Kpurepuu npekpanieHus Mpu3HaHUs:

- Jara okoHYaHWs 00s3aTeNbCTBA COIJIACHO YCJIOBHMSM  JIOTOBOpPA/COIJIALICHHS O
MPOLICHTHOM JI0XO/I€ O JICHEKHBIM CpeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- [ara nepeycrymku mpaBa TpeOOBaHUs O BIMJIATE BKJIAAAa M HAYMCICHHBIX IPOLEHTOB HA
OCHOBAaHUU JI0TOBOPA;

- Hara pemennss banka Poccnm 00 oT3bIBe smieH3nu OaHKa, (AEHEXKHbBIE CpelcTBa
MEepeXOT B CTaTyc Npodei 1eONTOpCKON 3a/10JPKEHHOCTH);

- Jara nukBuganuu OaHKa COIVIACHO WH(OPMAIWHM, pPACKPHITOH B odurmuaisHOM
JIOCTYITHOM HCTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunamym 6aHka).

CrpaBeuinBasi CTOUMOCTH 1€OMTOPCKOM 3a10JKEHHOCTH 110 MIPOIICHTHOMY JOXO/Y IO JIEHEKHBIM
cpeAacTBaM Ha cyerax ynpasistouied komnanuu [.Y. IIM®D onpenenserca B CyMMe HayMCIEHHBIX
COIJIACHO YCJIOBHSIM JOTOBOPA/COTJIAIICHHS MIPOLIEHTOB HA CYMMY HECHMKaeMOI'0 OCTaTKa - B Clly4ae, eciu
YCIIOBHS HAUMCIIEHUS MIPOIIEHTOB MO3BOJISIOT PACCUYUTATh MX pa3Mep Ha naty onpeaenerns CHA.

CrpaBeuinBasi CTOMMOCTh AEOHTOPCKOH 3a/I0JKEHHOCTH IO MPOIEHTHOMY JI0XOY IO JA€HEKHBIM
CpelcTBaM Ha CYeTaX, B TOM 4YHCIE [0 MHHHMMAJIbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTHpYeTCs B
COOTBETCTBUHM C TIOPSIIKOM, yKa3aHHbIM B myHKTe 2 pasnena III u B [Ipunoxenun 4 Hactosamux [Ipasu.

Ipouas neduropckas 3a10JDKEHHOCTD!

- Jeburopckass 3a0/DKEHHOCTh, BO3HHMKIIAS B pPE3yJlbTaTe COBEPUIEHHS CIEJIOK C
nmymectsoM [TN®, o koTopeIM HacTynuiIa HanOoJIee paHHsS 1aTa pacueToB;

- ABaHCBI, BEITAaHHBIE 32 cueT numymiectsa [11ND

- Jlebutopckas 3aJ0KEHHOCTh YIpaBisonie kommanuu nepen [TND;

- Jebutopckas 3a10/DKEHHOCTh, BO3HHUKINAS IO JIOTOBOPAM CO CIEIHATH3UPOBAHHBIM
JIENIO3UTapUEM, PETUCTPATOPOM, yKa3aHHbIMU B Ipasuiax Y TN ®;

- JleObutopckas 3al0JDKEHHOCTh 10 Hajoram, cOopam, TMONIIMHAM B OIO/DKETHI BCEX
YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MEIIEHHIO CYMMBbI HaJIOroB U3 Orojpkera PO;

- Jleburopckas 3a10JDKEHHOCTD 110 CYAEOHBIM PeIlICHHSIM;

- [Ipouas neburopckas 3a101KEHHOCTb.

Kpurepuu npusHaHus:
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- st neGUTOpCKOM 3a70JKEHHOCTH 110 BO3MEIIECHHIO CYMMBI Hajloros u3 Oromkera PO —
nata npuusatus HJC no paGotaM u yciayram K BeIUETY;

- Jlist 1eOUTOPCKOi 3aI0JKEHHOCTH TI0 CYACOHBIM PEIICHUSAM - JJaTa BCTYIUICHUS B CHITY
YKa3aHHOTO peLICHMUS;

- J71st ocTanbHBIX BUJOB aKTHBOB - JaTa Mepelaydl aKTHUBOB (JICHEKHBIX CPEJCTB) JUILY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a0DKEHHOCTD.

Kpurepun npexpaiieHus: Ipu3HaHUA:

- Juis neGuTopcKoi 3a0DKEHHOCTH IO BOSMEIIICHUIO CYMMBI HaJIoroB U3 Oromkera PO —
JlaTa UCToHeHNs o0s3aTenbeTBa nepe [IN® cornacHo HanmoroBoMy kKojaekcy PD;

- 151 ocTaNbHBIX BUJOB aKTHBOB:

—  Jlara ucnonmHenus o0s3aTenseTs nepes [IM®, cornacHo gorosopy;

— JaTta nuKBHIAIMU KOHTpAreHTa, coryiacHo Boinucke, u3 EI'PIOJI;

- Jlata MpeKpamieHus JA0roBopa Ha NpUOOpETEeHHE 3aMeIaroIUX OOIHUraluii (B TOM 4HCIie
[0 HMHBIM OCHOBAHHUSAM, MPEIYCMOTPEHHBIM 3aKoHOJaTenbCcTBOM Poccuiickoit deneparym).lIpodero
NpeKpalieHus npaBa TpeOOBaHHs B COOTBETCTBHU C JCHCTBYIOIINM 3aKOHO/ATEIBCTBOM (B TOM YHCIE IO
OCHOBaHHMSIM, NIPEYCMOTPEHHBIM HONIOoKeHHUsAME T1aBbl 26 'K PD) nnm norosopom.

CrpaBeuiiBasi CTOMMOCTB TIPOYeH TeOUTOPCKON 3a0IDKCHHOCTH OMPEICIIACTCA:

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

—  JUIA OTIepaIlMOHHON TeOUTOPCKOM 3a0DKCHHOCTH;

— 1A 1eOUTOpPCKOM 3aM0JDKEHHOCTH IO HajoraM, cOopam, MOIUIHHAM B OIOIKETHI BCEX
YPOBHEN;

— s 1eOUTOPCKOM 3aI0JDKEHHOCTH yrpaBJsitoniei komnanuu nepe [IM®D, Bo3Hukmas B
pe3ybTaTe HAPYIICHHS TPAB BIAJICIIbIICB HHBECTUI[MOHHBIX MMAacB B TCUCHUHU 25 paboumnx
JIHEH ¢ JaThl €€ BOSHUKHOBECHUS |

— 1 1eOUTOPCKOIT 330JKEHHOCTH, BO3HHUKIIEH MO JI0r0BOpaM CO CCIICLHANIN3UPOBAHHBIM
JIETIO3UTAPUEM, PETUCTPATOPOM, yKasaHHbIMU B mpaBwiax Y [IU® B teuenun 25
pabounx AHEH C JaThl OKOHYAHUSA CPOKa OKa3aHMsA YCIYT, YCTAHOBJIEHHOW YCIOBUSAMHU
noroBopa. ObecrieHeHHe yKa3aHHOMW JeOUTOPCKOH 3aJ0JDKCHHOCTH HE TTPOU3BOTUTCS TIPH
COOJFO[ICHIH CIIEAYIOMINX YCIOBHML:

v’ Hanu4ue 000CHOBaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXJIEHUs
Vopapnsomeid KOMIAaHUA O TOM, YTO YBEJIWYEHHE CPOKOB OKAa3aHHs YCIAyr WU
morameHuss JeOUTOPCKOH 3aJ0JDKCHHOCTH HE SBISIETCS CIICACTBUEM HETaTUBHBIX
PO ECCOB, BOSHUKIIHNX B ACATCIbHOCTU JOJKHUKA,

v HaJIMYUC AJOKYMCHTAJIBHOI'O MNOATBCPKACHUA OT KOHTpAr€cHra CpOKOB MOTramiCHHA
3a[10JDKEHHOCTH /oKa3aHus ycuyr [TNO;

— i 1e0UTOPCKOM 33/I0JKEHHOCTH 10 BO3MEIIIEHHIO CYMMBI HAJIOTOB M3 O10/pkeTa PD,

— i JeOUTOPCKOM 3a/I0JDKEHHOCTH 110 CyIe0HBIM pelieHusM B Teuenne 10 pabounx nHei
C JaTbl IIPU3HAHUA.

- B CyMMe, OIIPEIEIICHHOHN ¢ MCIIOIb30BaHHEM METOJa MPHUBEICHHONH CTOMMOCTH OYTyIIIX
neHexXHBIX 1MoTokoB ([IpmmoxkeHne 4) B MHBIX CITydasX ¢ MOMEHTa MPHU3HAHUSA IO HACTYIUICHHS CPOKa
MIOJIHOTO MOTaIIEHUs 33J0DKEHHOCTH.

B cnyyae BHeceHHMs] M3MEHEHHH B YCJIOBHS AOrOBOpa B YAacCTH ONpENEICHHsI CpOKa IOTalleHUs
3aJJOJDKCHHOCTH, MaKCHMAallbHBIH CPOK B IENISIX BBEIOOpA METOJa OIEHKH OIPENENISIETCSI B COOTBETCTBHH C
M3MEHEHHBIM CPOKOM IIOTallleHUs! 3aJJOJUKEHHOCTH, EHCTBYIOIIMM Ha JaTy OLIEHKH, IPUYEM HAKOIUIEHHE
CpOKa IOTAMICHHUS 33/I0JKCHHOCTH HE TTPOMCXOIHT.

ITox omepanmoHHON MOHMUMaeTcs AeOUTOpPCKasi 3aI0JDKEHHOCTh KOHTpAreHra, BO3HHMKAIOMIAs B
X0J1e HOPMaJIbHOTO OIEPAIIMOHHOTO IMKIIA, KOTOpas Oy/eT moramieHa B TeUeHHe ONpeIeTIeHHBIX CPOKOB, B
cilydae TPOCPOYKH HCIOJIHEHUS 003aTeNnbCTB. J[OMyCTHMBIE CPOKH TPOCPOYKH, YCTAHOBJICHHBIC IS
OIEePalMOHHON JeOUTOPCKOI 3aJ0JKCHHOCTH, HE JOJDKHBI IPUBOJUTH K TNPH3HAHUIO OC3HAICIKHOW K
MOJYYCHUIO 3a/I0JDKCHHOCTH, a TaKKe K OOCCHCHEHHIO 3aJ0JDKCHHOCTH. Takas 3aJl0JKCHHOCTh OyneT
peaM30BaHa YIPaBISIOIICH KOMIIAHWEH B IIOJTHOM O00BEME B CPOKH, YKIIAJBIBAOIIUECS B HOPMAJIBHYIO
pBIHOYHYIO (WM BHYTPCHHIOIO) TMPAKTHKY B3aUMOJCHCTBUS C KOHKPETHBIM BHJOM JeOUTOPCKOI
3aJI0JDKEHHOCTH. Y CTaHOBJIEHHBIE CPOKM MPOCPOYKU OIpeNeieHbl Ha OCHOBAaHWM BHYTPEHHHUX
CTaTUCTHYCCKUX IAaHHBIX YIPABIIONICH KOMIIAHWW. YKa3aHHAs 3aJI0JDKCHHOCTh OYAeT pean30BaHa
YIPaBIIAIONIEH KOMIAaHUEH B MMOJTHOM 00BeMe B CPOKH, YKIJIAIBIBAIOIINECS B HOPMAJIBHYIO PHIHOYHYIO (MU
BHYTPEHHIOIO) IPaKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BHIOM JeOUTOPCKOH 3a/10JKEHHOCTH.

Jleburopckasi 3aJ0JDKEHHOCTh, IO KOTOPOW BBISBICH OJWH WJIM HECKOJIBKO MPHU3HAKOB
obeclieHeHHs, yKa3aHHbIX B pasnene 2. [Iopsaok KOPPEKTHPOBKH CTOMMOCTH AKTUBOB, COCTABIISIFOLIMX
nmymectBo [TN®D, kpoMe MOMyCTHMON MPOCPOUYKH OO0S3aTENLCTB B pPaMKaxX OMNEPAMOHHOTO IHMKIIA, HE
MOJKET OBITh ITPH3HAHA ONEPAITHOHHOM.

Buppl, ycnoBus 1Mo BUIAM IS IPU3HAHUS ISOMTOPCKOM 3aI0JKCHHOCTH OTIEPAIIMOHHOM, 8 TaKXKe
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JOIYCTUMBbIE CPOKHM HapyLICHUs YCIIOBHS WCIIOJHEHUs O00s3aTeNIbCTB KOHTPAreHTOM  (TIOTalleHus
JIeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa INPOCPOYKH) B COOTBETCTBHHM CO CIIOKMBILIEHCS B paMKax
JIOBEPUTEJIBHOIO YIPABJICHHS TTa€BBIM HHBECTUIIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipuinoxenun 5.

IIpu HacTymIeHHM CpOKa NMPOCPOUKH CBBIIIE CPOKOB, OMHMCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKA IMPOCPOUKU IIPU BO3HUKHOBEHHMU MHBIX
COOBITHH, BEOyMUX K OOECHEHEHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIIPEAEIACTCS B COOTBETCTBHU C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH, TIpeaycMoTpeHHoi [Ipunoxennem 4.

JIeHEe)KHBIE CpEACTBA, HAxXoJsIHecs y NMpodecCHOHANBHBIX YYACTHUKOB PBIHKA IICHHBIX Oymar
(manee — 6pokep).

Kpurepun npussHanus:

Jlara 3a4ymcieHus JeHE)XKHBIX CPEICTB Ha CIEeUaJIbHBIH OPOKEPCKUI CUET Ha OCHOBAHHMU OTYETA
O6poxkepa.

Kpurepun npexparieHus Ipu3HaHUsL:

- Jlata MCIOJHEHHs OpOKepoM 0053aTelbCTB MO IEPEUYHCICHHIO JEHEXHBIX CPEACTB C
CIEUaIBHOTO OPOKEPCKOT0 CYETa;

- nara pemeHns banka Poccum 00 oT3piBe nmieH3un y Opokepa (IEHEXHBIE CPEAcTBa
MEePEXOAT B CTaTyC Mpodei 1eONTOPCKON 3a/10KEHHOCTH).

- JaTta JHUKBHIALUK Opokepa cOmIacHO HWH(OpMamuy, pacKpbeITOl B OQHIHAILHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXXHBIX CPEICTB, HAXOAMINXCS y OpoKepa ompesaenseTcs B CyMMe
0CTaTKa Ha CTICIIHAIFHOM OPOKEPCKOM CYETE.

BennunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CYMMOM JICHEXKHBIX
CpEJICTB, OCTABIIMXCS B pacnopsbkeHnu Opokepa Ha ocHoBaHMM OTueTa Opokepa, COCTaBIEHHOTO 3a JICHb,
Ha KOTOPBIH ONpeaesnseTcsd CTOUMOCTh YUCThIX aKTHBOB.

CnpaBeIUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JKEHHOCTH OpoKepa IO JCHEKHBIM CPEACTBaM,
HaxoAsAIIMMCS Ha OpOKEpCKOM cyeTe, MPU3HAETCS OCTaTOK JEHEKHBIX CPEACTB Ha KOHEIN AHS IOocIe
COBEpLICHH BCEX onepanuii ¢ aktueaMu PoHa, COTTIACHO 0TYETYy Opokepa.

Hara n coOBITHS, TPUBOIAIINE K 00ECIICHEHHIO:

B cirydae, eciim mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHENUATIBHOTO OPOKEPCKOTO cUeTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbSIBICHUS OpyUYeHUs (KpoMe CilydaeB repeiadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pa0bOYmMX JHEH) chpaBemuBas CTOMMOCTB
JCHE)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
cripaBenuBO# ctoumoctu (yHKT 2 pazzena Il u [Mpunoxenune 4 nacrosumx [pasun).

Jlata aHHYITUpOBaHMS JIMIEH3MH Opokepa sBISETCS HaTOM HACTYIUICHMS OCHOBAaHHN Ui
HACTYIUICHHUS CPOKA KCIIOJHEHHUST 00A3aTeILCTB MO JeOUTOPCKON 3aM0/DKeHHOCTH Opokepa. C yka3aHHOU
JaThl CIIPaBE/UINBAsi CTOMMOCTb JEOMTOPCKOM 3aJOJDKEHHOCTH OpOKepa pacCUMTHIBACTCS C YYETOM
noJyoxeHuit myHkTa 2 paszaena 11 u [Ipunoxxenus 4 nactosmux [Ipasui.

8. Ilpu3dHaHMe M OLlEHKA KPeIMTOPCKOM 3210/ 1K€HHOCTH

OO01IHe MOoJ0KEeHH .

Kpenuropckas 3agoinpKeHHOCTh NpH3HAETCS B MOMEHT, korma y DoHIa B COOTBETCTBHH C
JIEWCTBYIOIIM JIOTOBOPOM BO3HHKAET 00s3aTENICTBO IO Iepelade MMYIIECTBA WIIM BBIIIATE JACHEKHBIX
CPEICTB KOHTPAreHTy 1o AOTOBODY.

OOs3aTenbcTBa B BHAE KPEAUTOPCKOM 3aJOJDKEHHOCTH II0 BbIJa4e WHBECTUIHMOHHBIX I1acB
MPU3HAKOTCA CO OHA MOCTYIUICHUA JCHEKHBIX CPEACTB B OIUIATY MHBCCTHIHMOHHBLIX IMACB HAa CUYCT (I)OHJIa,
OTKPBITBIN B KPEAUTHON OpTraHU3alluu.

OO0s3aTenpCTBA MO BBIILIATE JIQHC)KHOI\/’I KOMIICHCAIIMKU TIPH TOTAaIl€CHUN HWHBCCTUIIMOHHBIX I1AaCB
IPHU3HAIOTCS CO JHS OCYIIECTBIICHHUS PAaCXOIHOM 3alIUCH B peecTpe NHBECTUIMOHHBIX ITaeB DoHpa.

OO0s13aTenbcTBa MO BO3MELIEHHIO 33 CYeT MMYIIEecTBa, cocTaBiutomero ®onza, coOCTBEHHBIX
JEHEXHBIX CpelcTB Ympapistoumed komnanuu PoHIa, UCIOIb30BAHHBIX €HO JUIS BBIIIATHI JEHEXKHOMH
KOMIIEHCAllUd B CBA3U C IIOTallleHHMeM WHBECTULMOHHBIX IIa€B, IPHU3HAIOTCS CO JHA IEePEedUCICHHS
VipaBidmoomeil KoOMIAHUEH JEHEXHBIX CPEICTB I BBILIATHL JEHEXKHOH KOMIICHCALMHM COIVIACHO
0aHKOBCKOMH BBIIUCKE.

O06s3aTenbCTBa, MOMIEKAIINE UCTIONHEHUIO 3a cueT akTHBoB DOHJA, B TOM YHUCIIE 00s13aTENIbCTBA
M0 BBITUTIATE BO3HATPaXKIEHUsS YTpasisiionieid komnanuyu, CrennainzupoBanHomy Jlemosurapuro, Oupixe,
M1y, OCYIIECTBIIAIONIEMY BeJIeHHE peecTpa Bila/IelIblleB HHBECTUIIMOHHEIX TaeB DoHza, 00513aTenbCTBa 110
ymiaat€ CyMM CKHUIOK C pvaCTHOﬁ CTOMMOCTH MHBCCTHIIMOHHOT'O ITaA (Ha116a301< K pvaCTHOﬁ CTOMMOCTH
WHBECTHILMOHHOTO Tast) Ympasisomed komnanun PoHna u (WiIM) areHTaM IO BbIIAde, MOTAICHUIO U
0o0OMEHY HMHBECTHUIMOHHBIX I4€B, a TAaKKE OOSM3aTENbCTBA MO OIUIATE MPOYMX PACXOJOB/IO BBIIIATE
MHBECTHULUOHHOIO J0XOJa MaHIIUKaM, OCYIIECTBIIEMBIX 3a cueT umymiecTBa PoHIa B COOTBETCTBUH C
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TpeOOBaHUSIMH JICHCTBYIOIIEr0 3aKOHOAATEIbCTBA, IPU3HAIOTCS B HAnOo0JIee PAaHHIOKO U3 J1aT:

B pary pacuera CUA, ecnu Ympapisiomas KOMIIAHUST HMEET BO3MOXHOCTb JOCTOBEPHO H
HAJIe)KHO OIPEAETIUTh pa3Mep BBINICYKa3aHHBIX BO3HATPAXKICHWH W/WIM PacXolO0B B COOTBETCTBHU C
YCIIOBUSIMU 3aKJIFOUEHHBIX JOTOBOPOB WJIM B COOTBETCTBHU ¢ [IpaBmiiaMu 1OBEPHUTENHHOTO YIPABICHHS, a
TaK)Ke METOAaMH OIPEIeICHUS CIIPaBeNIMBON CTOMMOCTH, NTPEAYCMOTPEHHBIMU HacTosIuMH [IpaBrnamu
(1e mpumensiercs B ciaydae, eciu B pacder CHA TTM® BrimrodeH pe3eps Ha BBHIIUIATY BOSHATPAXKICHHH);

WIN €O IHSA TIONy4YeHUs YTPaBIAIOMEH KOMIAHWEH MOKYMEHTa, IOATBEPXKIAIOUIETO (aKT
OKa3aHHA YCIYT (CO IHS IMOJMYYCHHsS IOAMMCAHHOTO aKTa BBIOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpHU
YCIOBHUH, YTO PacXOAbl MO BBIIUIATE BO3HATPAXKICHUS YIIPaBIAOMeH KoMnaHny, Crierann3npoBaHHOMY
Jemno3urapuro, Oupxe, JIHIly, OCYIIECTBISIONIEMY BEICHHE PEECTpa BIAJebIIeB MHBECTHIMOHHBIX I1acB
®oHna, ONEHIIMKY (MPH €ro HaIW4WH), 00A3aTeNbCTBA IO OIUIATE IPOYHMX PACXOJOB HE IPEBBHIMIAIOT
JOIYCTUMBIN pa3Mep TaKWX BO3HArpaXICHUH M pacxojoB, ycraHoBiIeHHBIX [I/1Y Ha paTy npusHaHUs.
BosHarpaxaenue ynpasisiiolieil KOMIIaHHU, pa3Mep KOTOPOTO 3aBUCUT OT PE3yJbTaTOB MHBECTUPOBAHMS,
HayucisieTcs B epBbIi pabounii eHb nepuoza (eciy MHas JaTa HauuclieHHus He ykaszaHa B [IpaBunax 1Y
[N ®D), cnepyromiero 3a NEPHOIOM HaYKMCICHUs BO3HATPAKIACHUS, IPU3HAETCS B COCTaBE MPOYMX PACXOJ0B
Y YUUTBIBAETCS B COCTaBe 0053aTENbCTB JO MOMEHTA €T0 BBITUIATHI.

Kpenuropckasi 3a0JDKEHHOCTh TI0 YIUIaT€ HAJlOTOB M JPYrHX 00s3aTebHBIX IIATEXKEH u3
nmymecta [I® mnpusHaercs B AaTy BO3HHKHOBEHHS O00S3aTENbCTBA IO BBIIATE Hajora M (Win)
00s13aTeIPHOTO IUIATEXAa, COTJIACHO HOPMAaTHMBHBIM NpaBOBBIM akTaM Poccuiickoii @enepammu n (vim)
norosopy. Ilpekpamenne nmpu3HaHMA B ATy MEPEUHCICHHUS CyMMBI HAJIOToB (00A3aTEIbHBIX IUIATEXEH) ¢
pacuetHoro cyera [11®D cormacHo 6aHKOBCKO BBITIFICKE.

Kpenuropckas 3a10KeHHOCTD 110 CAETKaM KyIIH — mpojaxu aktuBoB [TM® (3a mckmroueHneM
CJ/ICNIOK KYTUIU-TIPOJIAXKH IIEHHBIX OyMar) Npu3HaeTcs B ATy MOJIYyYeHHs ACHEKHBIX CPE/ICTB HA PACUSTHBIN
cuet [IM® cornacHo GankoBckoii Beinucke. [Ipekpalienue npu3HaHus B IaTy UCIIOJNHEHUS 00s13aTesIbCTBa
IO C/IEJIKE COTJIACHO YCJIOBUSAM JOTOBOPA.

Kpenutopckast 3al0JKEHHOCTh, MOJIEKAIlas IOTAIIEHHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyAeOHOMY JJOKyMEHTY, TIPHU3HAETCS:

- B MOMEHT BCTYIUIGHHS B CHIy CyAeOHOrO axTa IIepBOM HHCTAHIMM, €CIH Iojada
aTeJUIIIIMOHHOH Kao0bl He MTPEeayCMOTPEHa,

- B MOMEHT BCTYIUICHHUS B CHJIy PEIICHHS CyJa IEpBOil MHCTAaHIMM (B TOM YHCIE, €CIU OblLIa
MOZIaHa aleJUIOHHAs jkasio0a). B ciydae aneissiuoHHOTO 00XKaIoBaHUs YKa3aHHOE PElICHHE BCTYIaeT
B 3aKOHHYIO CHJIy CO JHSI NPUHATHUS IOCTAHOBJICHHS apOMTPaXHOTO CyJa aneJUISIHOHHOW HWHCTAaHIINU
(maToif MpUHSTHS ITOCTAHOBICHUS Cy/a aNeJUIIIHOHHON WHCTaHIMM CUYMTAETCA JaTa ero M3rOTOBJICHHS B
MOJTHOM 00BeMe).

IIpexpameHue NpU3HAHUS KPEeIUTOPCKOI 32/10/15KEHHOCTH :
[IpuzHaHue KpeIuTOPCKOH 3aJ0PKEHHOCTH U TIOMYUYEHHBIX MPEOoaT NpeKpaliaeTcs B ciydae:
- HCIIOJIHEHHUS 00s13aTeabcTBa DOHIOM;
- ¢ garel BHeceHus B EI'PHOJI cBeneHudl O JMKBHJALMM KOHTpareHTa B MOPSIKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATEIILCTBOM;
- MPOYEro IMPEeKpaIIeHuss 00s3aTeNbCTBA B COOTBETCTBHH C 3aKOHOIATEIHCTBOM (B TOM
YHCIIe IT0 OCHOBAHHSM, TIPEIYCMOTPEHHBIM MONI0KeHUAMH TaaBbl 26 'K P®) i moroBopom.

OueHkKa KpeauTOPCKOM 32/10/:KeHHOCTH (00513aTe/IbCTB):

CrpaBeyIMBOI CTOMMOCTBIO 00S3aTENILCTB TI0 BBIJJa4€ WHBECTHIIMOHHBIX MAeB MPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYUBINAs HA OAHKOBCKUI CUET, OTKPBITHIN YTPaBISIONICH KOMITaHUEH I ydeTa
umyiectsa OoH/a B OIUIaTy HHBECTULIMOHHBIX MaeB.

CrpaBe UIMBOI CTOMMOCTBIO 00SI3aTEIBCTB M0 BBIIUIATE ACHE)KHON KOMITCHCAIIMU TPU MOTAIICHUH
WHBECTUIMOHHBIX MAeB MPHU3HAETCS CyMMa JACHEKHBIX CPEJCTB, MPUUMUTAIOIIASACSA K BBIIJIATE BIaJelibliaM
WHBECTUIMOHHBIX MAE€B, PACCUUTAHHAS JIMIOM, OCYLIECTBJIAIOIIMM BEJEHUE pPEecTpa HWHBECTULMOHHBIX
MaeB U COTJIACOBaHHas ¢ YIPaBIIAIOIIEH KOMIAaHUEH.

CrpaBeUIMBOI CTOMMOCTBIO 00S3aTENBCTB IO BBIIUIATE HAIOTA HAa JOXOIBl (DU3UUCCKUX JIHIL
MpU3HAEeTCsl CyMMa Hajora, WCYUCIICHHAs Ha JaTy BBIUIATHI J0XOJa NalimukaM Y TpaBisioniei
KOMITaHHEH.

CrpaBeyIiBOI CTOMMOCTBIO 00SI3aTENHLCTB IO BO3MEIICHHIO 32 CUET UMYIIECTBA, COCTABIISIONIETO
®oHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBsiionied KoMmaHuu DoHIA, WCIONB30BAHHBIX €10 IS
BBITUTATHI JIEHEKHOW KOMIICHCAIIMM B CBSI3M C TMOTAlICHMEM HWHBECTUIMOHHBIX I1aeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OJyUYeHHast OT YpaBJsIoUIe KOMIIaHUU.

CrpaBeuiMBasi CTOMMOCTH 0053aTEIBCTB IO BHIIUIATE JOXOJ0B MAKIINKaM OICHHBACTCS B CyMMeE
JIEHE)KHBIX CPEJICTB, MPUYUTAIOIIMXCS K BBIIIATE BJIAJENblIaM HHBECTUILIMOHHBIX MAeB.

CrpaBeUIMBOI CTOUMOCTBIO 0053aTENILCTB, MOAJICKAIINX UCIIOTHEHHUIO 3a cueT akTHBOB DoHa, B
TOM 4YHCJIe 0053aTENLCTB TI0 BBIILUIATE BO3HATPAXKICHUS Y IpaBISIONIeH KoMannu, Crieluain3upoBaHHOMY
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Jeno3uTapuro, OUpKe, JIMIY, OCYNICCTBISIONIEMY BEICHUEC PEECTpa BIAJCIBICB MHBECTHIIMOHHBIX IACB
®oHa, 0053aTENBLCTB MO YIUIATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTHUIIMOHHOTO Tast (Han0aBoK
K pacyeTHOH CTOMMOCTH HWHBECTHIIMOHHOTO Tas) Ympasistomiel komnanuu PoHnga U (WIK) areHTaM 10
BbIJJa4e, IMOTAIICHUI0 W OOMEHY HWHBECTHI[MOHHBIX I1a€B, a TaKKe 00s3aTelbCTB MO OIUIATE MPOYUX
PacxoJI0B, OCYIIECTBIIEMBIX 3a cyeT uMymiecTBa POHAa B COOTBETCTBUH C TPEOOBAHUSIMU JICHCTBYIOIIECTO
3aKOHOJATENhCTBA, NPU3HACTCSI CTOMMOCTh BO3HarpakaeHws (yciayr, CKUAKH, HaJ0aBKH)/MHBIX
00s13aTeNBCTB, paccUMTaHHAs HUCXOAs W3 ycloBHU moroBopoB (IIpaBmi MOBEPHTEIHHOTO YIIPABIICHUS
umyiiectsoM ®onaa)® uiaM ykazaHHas B IEPBUYHBIX YYETHBIX NOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJICHHBIX CUETaX, IPHUKa3ax, MHBIX JOKYMEHTaX, IIOATBEPKAAIONINX aKTHBEI H 0053aTEIIECTBA).

O1eHKa MHBIX BUJIOB KPEAUTOPCKOM 3a10JOKEHHOCTH -

KpenuTopckas 3aI0DKEHHOCTh «IO BOCTPEOOBAHMS», KPEOUTOPCKAs 3aI0JDKEHHOCTh MO HAaJoraM,
00s3aTeNbCTBA IO BBHIJIATE BO3HATPAXKACHUS YTpaBisiouieidd kommanud, CHeIlHaIn3HpOBAHHOMY
Jeno3uTapuro, OUpKe, JIUIY, OCYNICCTBISIONIEMY BEICHUEC PEeCTpa BIAJCIBIICB MHBECTHIIMOHHBIX IAcB
®doHma, 0053aTENLCTB MO YIUIATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haja0aBoK
K pacyeTHOH CTOMMOCTH HMHBECTHIIMOHHOTO Tas) Ympasistomied komnanun PoHna u (WIK) areHTaM 10
BbIJIa4e, TOTANICHHIO M OOMEHY WHBECTHIMOHHBIX TI1a€B, a TaKXKe KpPEIUTOPCKAas 3aJ0KCHHOCTD,
nmoJieKainass IMOraliCHUK OCHCKHBIMU OLICHUBACTCA B HOMHHaJ'ILHOfI CyMMC O6H3aTeJ'H)CTBa ([[J'DI
3aiiMOB/KPEIUTOB TOJYYCHHBIX: OLICHUBACTCS B HOMHHAIBHON CyMMe 3aiiMa IUTIOC HAYMCIICHHBIC, HCXOI
W3 TPOIICHTHON CTaBKH ITO0 JTOTOBOPY 3aiiMa/KpennTa, MPOICHTHI Ha ATy OLEHKH), MOAJISKAIIero oIIaTe
VYpasinsttomein komnanueit @onna.

KC; Kpeautopckass 3aq0/DKEHHOCTh, IOJUIE)KAIAsl IOTalleHHI0 HMYIIECTBOM, BO3HHKIIAS IO
JIOTOBOpaM MEHBI, HOBAITUH M JIPYTHM aHAIOTUYHBIM JOTOBOPAM, OIICHUBACTCS IO CTOMMOCTH HUMYIIECTBA,
MOJUIEKAIIETO Tepejade, B COOTBETCTBUH C TOPSIKOM OIPEACTICHUS CHpPaBEIIUBOW CTOMMOCTH TaKOTO
I/IMyIIleCTBa, yCTaHOBﬂeHHI)IM HAaCTOAIIUMU HpaBI/IHaMI/I.

HOHy‘IeHHI)Ie HpeI[OHJ'IaTI)I OLCHUBAKOTCA B CyMMe HOJ'Iy‘-IeHHI:-IX JCHCIKHBIX Cpe[[CTB.

IV.Onpenenenne py6/eBoro JIKBHBAJIEHTa CHPaBeJIMBOl  CTOMMOCTH,

OﬂpelleﬂeHHOﬁ B BAJIIOTE.

CToMMOCTh aKTHBOB M BEIMYHHA O0S3aTENbCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOHW OT BaJIOTHI
pacueta CHA, npunumaetcs B pacueT CHA B Bamote onpeneneHust CHA no OupxeBoMy KypCy 3aKpBITUS
(TOD) ITAO «MockoBckast Oupxa» Ha JaTy ONpeesIeHUs] X CIIPaBeIMBOIM CTOMMOCTH (Jayee gara —1).
Ecmu Oupxkesoit kypc 3akpeitus (TOD) ITAO Mockosckass bupxa Ha maty T orcyrcTByeT, TO Ui
pacueToB ucnonb3yercs Kypc Llenrpansnoro banka Poccuiickoit denepanuu.

B cnyuae ecnu LlentpansHeiM bankom Poccuiickoit ®enepauuun HE YCTaHOBJIEH KypcC
WHOCTPAaHHOH BaJIFOTHI, B KOTOPOil BRIPa)KEHA CTOMMOCTD aKTHBOB (0053aTENBCTB), K BAIIIOTE ONPECIICHUS
CYHA B coorerctBuu ¢ IlpaBunamu Y T[HU®, neiictByromumu Ha paty omnpenenenus CUYA, 1o
UCTIONIB3YETCS. COOTHOIIEHHE MEXIy KypCcOM HHOCTPAaHHOM BallOTHI M BamoTod onpepenenus CYA B
cootBercTBUM C IIpaBumamu IV IIN®, neiictByromumu Ha naty ompenenenuss CUA, ompeznensemoe Ha
OCHOBE Kypca 3THUX BAJIIOT MO OTHOLICHHWIO K POCCHHCKOMY pPYOIItO, yCTaHOBIEHHOTO LleHTpaabHBIM
bankom Poccuiickoit ®enepanuu. [lonyueHHOe 3HaU€HHE OKPYTJISETCSA MO MpaBUiIaM MaTeMaTH4YEeCKOTO
OKPYTJIEHHUS 10 MATHAIIATH 3HAKOB MOCIIE 3aMATOMH.

V. Ilopsaaok pacyera BeJMYHHBbI pe3epBa Ha BBIIJIATY BO3HATPAKICHHUSA H
HCNOJb30BAHHA  TAaKOI0 pe3epBa, a TaKkKe IMOPAAOK  yYera
BOZHAIPAa:KIEHUNl M PacxogoB, CBA3aHHBIX ¢ J0BEPHUTEJbHbIM
ynpasienueM Dongom.

Pe3epB Ha BBIIJIATY BO3HAIrpaKACHUSL (bOpMI/IpyeTCH OTACJIBbHO B YaCTHU pE3€pBa Ha BBIIUIATY

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

TIporHo3Hble 3HaueHUS 0053aTENBCTB, PACCYMTAHHBIE YTIPABIAIOMICH KOMIaHWEH, mpenocTaBisitorcss B Crenuami3upOBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jlnst meneit anmpokcHManmMy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTCsl CTATHCTHKA 3a mocienuue 12 (/(BeHaguath) MecsLes,
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 noctymieHns: JOKYMEHTa, TOATBEPKJAIOIIETO 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 IEHHbIX Oymar. BenuumHa KpeIuTOpCKOH 3aJ0IKCHHOCTH IO TaKMM pacXojaM, OIUIAYMBACMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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BO3HAIrpaxaACHUs praBJ’IHIOHIeﬁ KOMITaHUN u B qacTu pe3epBa Ha BBITLJIATY

CHeLUaIM3upPOBaHHOMY JIETIO3UTApHIO, OupiKe U JHMILy, OCYIIECTBIIAIOUIEMY BEICHUE
peecTpa BIaJeNbIEB HMHBECTHMLUOHHBIX mnaeB [IM® (mamee — pe3epB Ha BBILIATY NPOUYUX
BO3HArpaXkAeHuil).

Pe3epB Ha BBIIIATY BO3HATPaXACHUI HaUMCIsETCA U OTpaXkaeTcs B cocTaBe o0s3aTenscTs [P

B TEUECHHUE OTUETHOTO To/la: ¢ Hanbosree Mo3IHEH U3 ABYX AaT — JAaThl Hauasia KaJeHIapHOTO rojia

WJIH AaTHI 3aBepuIeHus (OKOHYAHHS) (POPMHUPOBAHUS - JO:

. JaThl OKOHYAHUS KaJIEHIApHOTO To/a;

. IaThl BO3HWKHOBCHHS OCHOBaHMA g mpekpameHus [IM® (me Brmouas paty
BO3HUKHOBEHHUS OCHOBaHWA aisl mpekpameHus [11ID) B wact pe3epBa Ha BEHILIATY
BO3HArpaykKACHUS YIIPABIIAIOIEH KOMITAHUH;

® Hanboiee Mo3aHEH U3 JABYX JaT Ipu MNOPCeKpallCeHUMU - [JaTbl OKOHYAHHA IpueMa
Tpe6OBaHI/If/II KpeaAuTOpOB [IM® wnm gaTel OKOHYAHHUS pcajn3aiu BCCro HMMYHICCTBA
IINO.

PesepB Ha BbITUIaTy BO3Harpa)xaeHu Hauucisiercs cornacHo npasuwiaM Y TTM® wapacraroumm
UTOTOM U OTpaxkaeTcs B coctaBe o0s3atenbcTB [IM®D Ha maty ompenenenus CUA B TeueHHE OTYCTHOTO
roja:
- KaKObIi pabounii 1eHb
- Ha 1aTy BO3HUKHOBEHUs OCHOBaHHA IJis mpekpamerus [N O (BKrounTensHO)

- Ha Kaxayro naty onpeaenenus CHA [INO

Pe3epB Ha BbIIUIATY BO3HAIPAXIACHUA praBJ’Iﬂ}OH.[eﬁ KOMIIaHMM MW Ppe3CpB Ha BbBIUIATY MIPOYHUX
BOSHal’”pa)KZ[eHI/Iﬁ PACCYUTBHIBAOTCA OTACIBHO Ka)K,Z[LIfI B CBOCH 4YacTH (nanee BMCCTC U IO OTACJIIBHOCTH —

9JacTH pe3epBa Ha BHIIUIATY BO3HATPAXKICHHUSA).
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Pasmep BO3HarpaxxaeHus yrnpasnsiowein KoMnaHmnm m obuwero Bo3HarpaxaeHus
cneuvann3npoBaHHOMY AEMO3UTapUIo U Ny, OCYLLEeCTBASAKLWEMY BeAeHWe peecTpa
BNnaaenbueB UHBECTULMOHHbLIX NaeB MNO® (nanee — pa3Mmep NpouYMX BO3HArpa>KaeHui)
onpeaensieTcs kak npoueHT oT CICHA (6e3 AONONHUTENbHbIX OrpaHUYeHnn), Kaxaas
YyacTb pe3epBa Ha BbiNlaTy BO3HArpaxaeHun onpeaensieTca B cneayoweM rnopsake:

e Ha nepBbin pabounii AeHb OTYETHOIO roaa

Cquactt
roe:
Si. CyMMa HauyucieHus pesepBa Ha nepBbli pabounil AeHb OTYETHOro
roaa;

D - konnuectBo pabounx AHel B TeKylleM KaneHAapHOM FoAay;

Cqu(lCLl .
1 - pacyetHas (npomexyTo4yHasa) BennunHa CHA Ha nepBbin

. o S
pabounii AeHb OTYETHOro roJa, B KOTOPbIA HauyucnsieTcs peseps |,
onpefeneHHas C TOYHOCTbIO A0 2 — X 3HAKOB Moc/e 3ansaTol no dopmyne:

Axmuevl, — Km,

pacu __
CHA™ = i
(1+ xyrcn xnpn )
D
Axmugbl, - pacuyeTHas BenMuMHA aKTMBOB, BK/OYas Ae6UTOPCKYIO

3aZl0JKEHHOCTb Ha nepBbin pabounii AeHb OTYETHOro roga. [ebutopckyto
3a[l0JKEHHOCTb Ha nepBbin pabounii AeHb OTYETHOro roga Heob6xoaMMo
yuuTbiBaTb A0 Ha4YUC/IEHUs BO3HarpaxaeHuUm W pesepBa Ha BbiNnaTy
BO3HarpaxxaeHus 3a nepsbii pabounin geHb oT4yeTHoOro roga. B cnyuae
onnatel B nNepBbln pabounit AeHb OTYETHOro roJa YynpasasloLLeNn
KoMnaHuen m3 MUO Bo3HarpakaeHwi, HauMCiEeHHbIX B NepBblil pabounii
AeHb OT4YeTHoro roga, HeobxoAMMO nNpu onpeaeseHUn pacyeTHOM
BEJIMYMHbI aKTUBOB Ha NepBbili pabounii AeHb OTYETHOro roja yBEIUUUTb
CYMMYy aKTMBOB Ha CYMMYy YMJlaY€HHbIX BO3HArpaxaeHwii B MepBbIn

pabounin geHb OTYETHOro roga.
Km, - BennumHa kpeanTopckoit 3a40MKeHHOCTV 6e3 yuyeTa HauMCIEHHbIX

BO3Harpa>xaeHui Ha nepsBbii pabounii feHb OTYETHOro roaa.

X - NpoueHTHasi CTaBka, COOTBETCTBYHOLLASA:
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Xyk, - Pa3Mep BO3HarpaxzaeHus YMnpasfsiole KOMMaHWM OTHOCUTENIbHO

CI'CYA, ycraHoBneHHbI npasunamm Y NMU® (B aonax), AeNCTBYOLWMIA Ha NEPBbIi

pabouunii IeHb OTYETHOrO roAa;

ann - COBOKYMHbI pa3sMep BO3HArpaKaeHwii  creunanvMsnpoBaHHOMY

Aeno3nTapuio U Nnuy, OCYLLECTBAAIOWEMY BeAeHWe peecTpa BajenbLes
WMHBECTULUMOHHBIX naeB MU®, otHocnTenbHo CIMCHA, yCTaHOB/IEHHbIN MpaBuiaMm

Y (B ponsix), AeNCTBYOLWMIM Ha NepBbli pabounii AeHb OTYETHOrO roAa;

X,- KaXgas npoueHTHasi CTaBKa, AENCTBOBaBlUas Ha nepBbll pabounin AeHb

OTYETHOro roaa.

xm+xm

3HayeHune | 1+
i

He oKpyrnseTcs.

OkpyrneHue npu pacyete S, n CYA/“" nponsBoanTCS Ha KaXxxaoM AelCTBUM A0

2-X 3HAKOB MOC/1e 3ansTon.

e Ha apyrme gHu onpepenenna CYA (3a uckntodeHmem nepsoro pabouero gHs

OTYETHOro roga):

d-1 N
(CUAp=+Y CUA) D (xT,)
Si: thl *n:lT _Zsk'

i k=1

roe:
k — nopsiAKOBbIN HOMEp KaXAoro HauyMCNeHUs pesepBa B OTYETHOM roay,
MpUHMMaOWMIn 3HavyeHns oT 1 go i. k=i — NopsAKOBbLIN HOMEpP MocneaHero

(Tekywero) HauyncneHusa pesepsa;

S,- CyMMa Kaxgoro mMpou3BEAEeHHOro B TEKYLleM OTYETHOM roay
HauncneHnsa pesepsa;

S,- cymma ouepenHoro (TeKylLero) HauMcieHWs pesepsa B TEKYLLEM OTYETHOM
roay;

D - konuuecTBo paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T, - konuyectBo pabouvx AHEN nepuoaa, OMpenenieHHOro C Havana TeKyLuero

OTYETHOrO roga Ao (BkYast) AaTbl HAUMCIEHNS pesepBa S, ;
t - nopsakosbili HOMep paboyero AHSA, NpuHagfexaiwero nepuoay, 3a
KoTopblii onpepeneHo 1, MpuHMMalOWMIiA 3Hadvenns ot 1 pgo d. t=d -

MOPSiAKOBBI HOMEp paboyero AHsS HaUMCIEHWs pesepsa S, ;

CY4, - CTOUMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHeL, Kaxaoro paboyero

AHs t, 33 ncknoveHnem gHsa d. Eciv Ha pabounin geHb t CHA He onpeaeneHa, oHa
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npuHUMaeTcs paBHon CHA 3a npeawecTBytowmid AHO t pabounii AeHb OTYETHOro
roga.

CYAL *" - pacyeTHasa (npomexyTouHas) BenmumHa CHA Ha adaty d, B KOTOpOM

HauMcnseTca pesepe S,, onpeaeneHHas C TOYHOCTbIO [0 2-X 3HaKOB Moc/e
3ansTon no dopmyne:

Z 1) Z(x,,p,, ;

i-1 d-1 ( = T T )

(Axmusvly — Km, +Z:Sk)—(Z:C‘IAt * ! : )
Cqupacq — k=1 t=1 D
zl ykn ' n ) z (xnpn n
= +-1
( - )
1+ L ' )

D

'

Axkmuevl, - pacyeTHass BeMUYMHA aKTMBOB, BK/IOYas AebUTOPCKYlo
3a40/DKeHHOCTb  Ha paty d. Jebutopckyt 3ap0/KeHHOCTb Ha paty d
Heo6XoAMMO y4UUTbIBaTb A0 HAUYUCIEHUS BO3HarpaxaeHum u pesepsa Ha
BbiNaTy BO3HarpaxaeHus 3a pgaTty d. B cnyyae onnatel B gaty d
ynpasnswwen komnaHmen ns NNO sosHarpaxaeHuUmn, HauYNCAEeHHbIX B AaTy
d, Heo6x04MMO NMpu onpeaeneHnun pacyeTHOM BESIMYUHBI aKTUBOB Ha AaTy d
YBENNYNTbL CYMMY aKTUBOB Ha CYMMY YyMjadeHHbIX BO3HArpaxaeHun B aaTy

d.

Km, - BennunHa KpeanTOPCKOW 3aA0/KEHHOCTM 6e3 yyeTa HauMC/IeHHbIX
BO3HarpaxxaeHun Ha paTty d, BKO4Yas OCTaToK pe3epBa Ha BbinaaTty
BO3HarpaxaeHusa Ha gaty d-1, rge d-1 —-npegwecTsyowmii pabounii geHo
paTte d.

i-1

S - oblas CcyMMa pe3epBOB Ha BbINIATy BO3HArpaxaeHws,
k=1

Ha4YMCNEeHHbIX C Ha4vana roga Ao aatbl d.

X- NpOoUEHTHaA CTaBKa, COOTBETCTBYHOLLAA .

Xy, - PasMep BO3HarpaXaeHus YnpasasoWEen KOMMaHWM OTHOCUTENbHO

CI'CYA, ycraHoBneHHbIn npaBunammn Y NMN® (B gonsix), AeACTBYIOWWIA B TEYEHME

nepvopa T ;

ann - COBOKYMHbIA pa3sMep BO3HArpaXxaeHWi  creumnannsmpoBaHHOMY

Aenosntapuro 1 aundy, OCyLUEeCTBNdLweMy BeAeHME peecTpa BajenbLeB

MHBECTMUMOHHBbIX naeB MN®, otHocuTenbHo CIMCHA, yCTaHOBEHHbIN NpaBuiaMu

AY NN® (B ponsax), AeicTeytowmii B TeueHne nepvopa 7', ;
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N - KONn-BO CTaBOK, OEeNCTBOBaBLUNX B OTYHETHOMY oAy,

X, - KaXXgas npoueHTHasa CTaBKa, [eNCTBOBaBLUAs B TeueHne nepumoaa Ti ’

T, - xonuyectBo pabounx AHel nepvoaa, B KOTOPOM JeicTBoBana CTaBka X, ,

N
npuHaanexalee nepvoay T, rae T, = ZTn .
n=1

g b4 b4 N
Z':XMT; ) Z ':xmﬂ ) Z 'ixm?; ) Z (me; )
Eﬂ=1&'ﬂ..r'ﬂ.j 2=l =+ =l Hel + Bl
T { % T : ( T T I he
E: |1+
D D

3HayeHunsd

OKPYFNAOTCS.

CqA é)aou

S, o
OkpyrneHue npu pacuyete ' n NPOU3BOAMTCS Ha KaXxAoOM AEWCTBUMWU A0 2-X

3HAKOB Mocse 3ansaToun.

PasMep coOpMMPOBAHHOIrO pesepBa Ha BbiMJaTy BO3HArpaKAeHusl yMeHbLUAeTCs Ha
CYMMbl HAUYUC/IEHHOrO B TEYEHME OTYETHOr0 roAa BO3HArpaXAeHWs ynpasstoLlen
KOMMaHWM, cneunannsnmpoBaHHOMY Jeno3vTapuid M MUy, OCYLLECTBASIOWEMY

BeAeHne peecTpa BrajesbLeB MHBECTULMOHHbIX naes MNMUO.

MpeBbileHne pesepBa NpU HaYUCEHUU BO3HArpaXKAeHus ynpassiowen KOMMaHum,
BO3HarpaxxaeHusa crneuvanmamMpoBaHHOMY genosutaputo, 6upxe n  nuuy,
OCYLLEeCTBNAOLWEMY BefeHWe peecTpa BnajenbLeB MHBECTUUMOHHbIX naes [MNO®, B

Te4YeHne KaneHgapHoro roga He AonycCKaeTcd.

He wcnonb30oBaHHbLIM B TeyeHuMe OTYEeTHOro roga pe3epB Ha BbInaaTy
BO3HAarpaxaeHus noasieXxXnt BOCCTAHOBIEHMIO MO OKOHYAaHUIO OTYETHOro roaa,
HO He no3gHee nepBoro paboyero AHA roga, cnegywlwero 3a OTYETHbIM, U
NpuU3HaeTcsa B COCTaBe MNpoyYMmx [AOXOAO0B. YKasaHHOe BOCCTAaHOBNEHME
oTpaxaeTca npu nepsoMm onpegenedHnn CHA MO B roay cneaywwmm 3a

OTYETHbLIM FOA0M.

Vi.llopsanok  yperyjiupoBaHMsi  pa3sHOIJAcUil  Mekay  YnpaBJsilouei
koMnaHued 1 CrnenMaan3MpoBaHHbIM JACNMO3UTAPHEM NPH ONpeeJeHUN
CTOUMOCTH YHCTBIX AKTHBOB

B cnyuasx BeigBneHuss omuOku B pacdyete CUA W pacyeTHOH CTOMMOCTH OJHOTO
WHBECTUITMOHHOTO TIasi, MPUBOMSIIEH K OTKJIOHEHHWIO HCIOJh30BAaHHOW B pacdyeTre CTOMMOCTH AaKTHBA
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHoit CUA, w/mnm otkinoHenne CUA Ha 3TOT MOMEHT
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pacuera cocraBimsier 0,1% wu Oonee koppektHoii CUA, a Tak e B clydasx BbIABICHHS (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpaIeHns] PU3HAHUs aKTUBa (00s3aTeNbCTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenMaIn3UpOBaHHBIA JENO3UTapUid M Y IpaBIISIOIAN
KoMMaHus npousBoaT nepecuer CUA u pacueTHON CTOMMOCTH MHBECTUI[MOHHOTO Masi. YIpaBisromas
KOMITaHHSI OCYIIECTBIISIET BO3MELICHHE yIepOa BiajesbliaM MHBECTUIMOHHBIX NAeB B COOTBETCTBHU C
HOPMAaTHBHBIMH NPaBOBBIMHU aKTaMH.

Crnennani3upoBaHHBIN IEMO3UTAPUI M YIIPABIIAIONIAs KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKIOHEHNH H (akre ero yctpaneHusa. [Ipm stom Crnenmanm3upoBaHHBIM JENO3WTapUil HE MO31HEE 3
(Tpex) paboumx nHEH ¢ maThl MOANMCAHUSA AKTa O BBISBICHHOM OTKJIIOHGHHH W (PAKTe €ro yCTpaHEHHS
yBemomisieT o (pakte oTkiaoHeHus bank Poccum.

Ecnu BBIIBICHHOE OTKIOHEHHE HCIIOIb30BAaHHOW B pacdeTe CTOMMOCTH akTHBa (00s3aTeNbCTBA)
cocraisieT meHee ueM 0,1% koppektHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacuera COCTaBJIsAET
menee 0,1% xoppektHoii CYA, Vmpasnsaromas kommnaHus U CHenUamu3HpOBaHHBIA J€HO3UTapuil
ONpEeNeNdloT, He MpPHUBEIO JM BBIABICHHOE OTKJIOHEHHE K IIOCIEAYIOUUM OTKJIOHEHUSM, B 4YacTu
UCIIOJIb30BAaHHOW B pacueTre cToMMocTd akThBa (o0s3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHoit CHA u He mpousBoaar nepecder CHA u pacdeTHONW CTOMMOCTU OJHOTO HMHBECTHUI[MOHHOTO
masi, 4MCla HMHBECTHIIMOHHBIX I1aéB Ha JIMIEBBIX CUeTaX BIAAEIBIEB. YTpPABIAOIIAs KOMIAHUSI U
Crnennanu3upoBaHHBIA AEMO3UTapUi OOs3aHBI IIPUHATE MEPBHl AN INIPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIUH.
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Ipuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJISI METOAMKH OLIEHKHU
KPeIMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0JKEHHOCTHh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIasl B X07Ie HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpasi OyAeT morarieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IIpaBunax ompenenenuss CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3aTenbCTB.  JlOMyCTHMBIE CPOKHM IIPOCPOYKH, YCTAaHOBJICHHBIC IUISI OINEPAIlMOHHOW JEOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
Takke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIOMICH
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKIIaJbIBAIONINECS! B HOPMAIBHYIO PEIHOYHYIO (MM BHYTPEHHIOO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBICHHBIE CPOKH
MPOCPOYKN U WCHOIHEHUS 00S3aTeNbCTB HE JOJDKHBI NPEBBIIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenenuss CUA, eciau MHOe He MOATBEP)KIEHO BHYTPEHHEH CTaTUCTHUKOHN yIpaBisiomien
komnaHuu. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a0JKEHHOCTh, 110 KOTOPOH BBISBICH OJMH WJIM HECKOJBKO NPU3HAKOB nedoinTa,
YKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 0053aTEIBbCTB B paMKax OIEPallMOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

Jleburopckasi 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM DHCKa HEBO3BpaTa HE MOXKET OBITh
NpU3HAHA ONEPALMOHHOW (HAampUMep, €ClM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKoH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJI0JDKEHHOCTH, KOTOpas paHee Obula KBaTH(UIMPOBAHA OMEPAIMOHHOW, M IO WHOM IeOMTOPCKOMN
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBieHHY1o [IpaBunamu onpenenenus CHA [TH®;

— NpY [IEPBOHAYAILHOM MPU3HAHKUU JIEOUTOPCKOM 3a/10JDKEHHOCTH;

— Ha MOMEHT Tepexoja IeOMTOPCKOM 3aJODKEHHOCTH M3 CTaTyca «ONEeparioHHON» B
CTaTyC «IPOCPOUYCHHOW.

Jns  neneid mpoBeneHWs  aHanMW3a, YIPaBIAIOMAs KOMIAHMS  JIOJDKHA — HCIIOJIL30BATh
000CHOBaHHYIO ¥ OATBEPXkIaeMyt0 HH(OpMAaNNIo, JOCTYIHYIO ei 0€3 Upe3MEpHBIX 3aTpaT U yCHIIHH.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/ICIIsIET:

— BO3MOXKHOCTH KBUTU(HKALUK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
MPHU3HAaHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBHIE;

— HEOOXOMUMOCTh H3MEHEHHs MOAX0Ja K yYeTy IeOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOMU ONIEPaLiUOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/EKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOIO
JIMIa HEeTIOCPEICTBEHHO BIHUSET Ha CIPaBEIIUBYI0 cTouMocTh aktuBa. Kontparentamu [IN® sBisrores
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JJOrOBOPaM, 1€OUTOPHI IO I0TOBOpaM C MMYIIECTBOM
[IN®, Ganku, KpeAUTHBIC U HEKPEIUTHBIC OPTaHU3AINH U IpoUre 00s3aHHbIe 1Mo akTuBaM [T ® muia.

Hedoar - HacrymieHne (BBIABICHUE) JIFOOOTO U3 HUKEIEPEUYHCICHHBIX COOBITHI M OTCYTCTBUE
YperyJIMpOBaHUsI CUTYallMd Ha CPOKH, OIPEJeIieMble OTICIBHO Ui PA3HOTO BU/Ia aKTHBOB/0O0S3aTECIILCTB
(pu HapymieHHH 00s3aTeNBCTB HA MCHBIIMA CPOK, HO OOJBIIMIA, YeM JUIS TMPU3HAHHS OICPAIlHOHHOM
3a/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TEXHHYECKUM Je(oITOM):

— HapylieHne o0s3aTeNbCTB 10 BHIIUIATE JEHEKHBIX CPEICTB WIH Tiepeaade IMpas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aeMIUKa HCIIOIHHUTH BBIIICYKa3aHHbIE
00s13aTeNbCTBA B CHIIy KaKUX-TMOO OOCTOSITENLCTB 0€3 MPHHATHS CHEUATbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

[IpenenpHble CPOKH MPU3HAHUS Ne(ONTa IS pA3TMYHBIX BUIOB 3a/I0JKCHHOCTH:
JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32eMIIIUKOB

Cpok
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OO0s13aTebCTBA MO BBIILIATE IOX0/A 110 JI0JIEBBIM aKTHBAaM POCCHHCKHX / 25/45 nuei
MHOCTPaHHBIX 3MUTEHTOB*

O0s3arenbeTBa HA MEXKOAHKOBCKOM PBHIHKE, PHIHKE IIPOU3BOIHBIX

HHCTPYMEHTOB, peiHke PETIO > padounx et

Wnas 3amomkeHHOCT pm3myeckux (B T. 9 UI1) u :opuaudeckux JnL nepesn

1o 90 nHen

7 pabounx mHEH M
pOCccuicKuX
smuTeHTOB/ 10 pabounx
JHEW 115t
HMHOCTPaHHBIX
SMUTCHTOB

O06s3aTensCTBA 10 06J'II/IF3.HI/IHM pOCCHﬁCKPIX/HHOCTpaHHLIX SMHTEHTOBS

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHJI TIPEEIbHBIA CPOK, YKa3aHHBII
B TaOiMIe BBINIC, NMPH 3TOM CyMMa JONIa HE3HAUWTENbHA (CyMMAapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeIbCTBaM € HapyIICHHEM IPENEIBHOTO CPOKa IOTAIICHMS 3aJOJDKCHHOCTH MOXKET COCTAaBIITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJhHOH 3aI0JDKCHHOCTH OOCITYXXHBAHHAE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOJCHNEM rpaduKa IuiaTexel, To Takoe coOrITHe K aedonty
HE TMPUPAaBHUBACTCA NPH HAIMYUKA MOTHUBHPOBAHHOTO CYXICHHS YNPABIAIOMIEH KOMIIAHHH II0
OTIpeIeNIeHHBIM BUIaM 3310JKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTUKH YTPABJIAIONICH KOMIAHUU 110 COOTBETCTBYIOIIMM BUIaM 3a10JKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUII K 1eOJITy IPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapyLICHUs] YCJIOBUI IIOTallleHHUs WM BBIILIATHL IPOLECHTHBIX JOXOIOB IIO aKTHUBY, a
TaKKe JII0OOT0 WHOTO 00s3aTEbCTBA HA CPOK B COOTBETCTBHHU C ONpelesieHneM JedoiTta, B Cliydae eciu
JaHHas HH(opManus MpsMo WM KOCBEHHO HaOroaeMa Y IpaBIIsioleii KoMIaHue;

HewncnonnenHsle 00s13aTeNbCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BBIIUIATE KYIOHOB M IUBHUIICHIOB
B WHOCTPAHHOW BAJIOTE, CUUTAIOTCS HAXOAAMIMMHCA B Ae(oITe B CIydae, €CIM TaKoe HEHCIIOIHEHHE
BO3HHUKJIO B pe3yibTare NeHCTBHH (0e37eHCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pacueTHO-KIMPHUHIOBBIX LEHTPoB «EBpoknup bank», r. bproccens, n «Kmupctpum
Bonkuary, T. JlIokceMOypr), MHOCTpaHHBIX OAaHKOB WJIM WHBIX CAHKIMOHHBIX JEHCTBHH WHOCTPAHHBIX
rocy/iapcTB  (MJIM) PeryJupyomux opraHoB. JlegonT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTUBOB B
3TOM ciydae ykazansl B 11.3 [lpunoxxenus 4.

1.2. ounmanpHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pefiepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMAaTHBHBIMU IPAaBOBBIMH akTaMu Poccuiickoiit denepariyy WM HHOCTPAaHHBIX TOCyIapCTB HH(POpMAIust
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunransHOE OMyOIMKOBAHKE PEIICHUS O IPU3HAHUN YMUTEHTA/ TOJDKHUKA OaHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHME PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA ONYOJMKOBaHWS COOOIIEHHWS OO [JaThl, MNpeIIecTBYIOMEH nare
OITyOJINKOBAHMS COOOIIEHNST 00 OKOHYaHUH PUMEHEHHUS MpoIielyp OaHKpPOTCTBa;

1.5. odunranEHOE OIMYOJMKOBaHHE HH()OPMAIMHM O JIMKBHIAIWN IOPHUIMYSCKOTO JIWIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHSI U IPUCOSANHEHUSL.

1.6. [TpucBoenune 3aemuuky/koHTparenty pertunra SD (Selected Default) unu D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OO6Hapy)XeHHEe KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINUKA HCIOJIHHUTH 00s3aTelbCcTBAa B

CHITY KaKuX-JIN00 00CTOSATENHCTB 0€3 MPUHSATHS CIEINATBHBIX Mep (HampuMep, peain3aiiiy 3ajora).

2. B orHomenun pusnyecknx aun K Ae¢oTy NPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HAapyLIEHHUs YCJIOBHM MOTrallleHUsl WU BBIILIATBl IMPOLEHTHBIX AOXOJOB IO aKTHUBY,
coctasisonieMy akTusbl [IM®D, a Taxoke mmodoro nHOro 00s3aTeNbCTBA JeOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM nedoira, B ciaydae €ciIM JaHHas WHQOpMAIMs NPsSMO WIM KOCBEHHO HaOiojaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAaHHIE PEIICHNS O MPU3HAHUH JIHLA OaHKPOTOM;

2.3. odunmanbHOEe OMyOJMKOBAHWE DEUICHHS O Hadale MPUMEHEHHS K JIUIY MpOoIexyp

4 I[aHHLIﬁ CPOK MCIIOJIB3YETCA TOJIBKO IIPU HAJTUYHUH COOGU.IGHI/H\/'I O BBIIIJIATE TUBUJACHIOB SMUTCHTOM.

5 Z[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJBKO B CIIy4dac HaJIU4Us COOGIHCHPIﬁ OT DMUTCHTA, ar¢HTa WJIW HHBIX YIIOJITHOMOYCHHBIX JIHI] O

HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHU, T.C. O TEXHUYECKOM XapaKTEpe MPOCPOUKHU. B Cllydya€ OTCYTCTBHSA TaKUX
COO6IIIGHI/II7I oo B ciryqae 00BABJICHUS O ;[e(bonTe I[CCI)OJ'IT CYUTACTCs HACTYIMBIIMM CO [HS, CICAYIOMICTO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.
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0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIICCTBYIOMEH Jare ONMyOJMKOBaHMUS
coo01ieHns1 00 OKOHYaHWUU TPUMEHEHHS IpoLelyp OaHKPOTCTBA;

2.4, MOJYYCHUE CBEICHUN 00 OCYXICHUH (PU3MICCKOTO JIUIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJYYCHUE CBEICHUN 00 0OBABICHUN (PH3MUCCKOTO JIMI[A MPOIABIINM Oe3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. Jedoar 1o pa3inyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPAreHTy.

3.1. B cnyuae Bo3HHKHOBEHHS 1e(OITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIIAECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCSA B JedoiTe, M KOHTPAreHT (3acMITUK/3MUTEHT)
CUHTACTCS HAXOAAIINUMCS B iedoTe.

3.2. [opy4uTenbCcTBa M rApaHTHH HAXOMASIIEroCs B 1e(ONITe KOHTPAreHTa He PHHUMAIOTCS 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/KOHTpAarcHT/ICOUTOP/3aCMIUK CUYHUTACTCS
HAXOJISAIIMMCSL B COCTOSIHUU NIe(hONTa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUUTAIOTCS HAXOMISIIUMUCT B
COCTOSIHUU JIe(oJITa.

Brbixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHeHN ).

3a10mKEeHHOCTh TIePEeCTaeT CUUTATHCA HAaXOIAMIEHCs B IeOTe B CICAYIOMIHNX CIYJasX:

B cimyuae pecrpykrypuzamuu aeONTHON 3aJ0DKEHHOCTH KOHTpareHTa Imepen (oHAOM mocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCTs OBLTa MpU3HaHa Ae(ONTHON H3-3a NeonTa KOMITAHUH TPYIIEL, K KOTOPOit
MPUHAICKUAT KOHTPAreHT — IMOCIE MyOJMYHOTO OOBSABJICHUS O PECTPYKTYpHU3AIHMH JHOO MHPOBOM
COIJIAIICHUH.

B cinyuac B0300OHOBICHHS OOCITY)KHBaHHS JOJra MO TPapuKy W OTCYTCTBUS MPOCPOUCHHBIX
00s13aTeNBLCTB HA 1aTy ONPEEICHUS CIIPABEATUBOI CTOMMOCTH.

B cinysae nmomydeHus WHGOpPMAUMM O INPEKPALICHUH  YrOJOBHOTO  IpECielOBaHUS
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOPA JINOO MPEKPAIICHUS JIeia, a TAKXKE B ClIydac
nmpekpameHus nena o OaHkporcTBe. [Ipm 3ToM VYmpaBisromas KOMIaHHS 00s3aHa MPOBECTH OLECHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MIIH MPEATIONaraeMbIX YCIOBHI MUPOBOTO COTIIAIICHUS.

B cnydyae mosiBeHHMs (QH3MUYECKOrO JHIA, OOBSBICHHOTO paHee IPOMABIINM Oe3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]JOJDKEHHOCTH.

0] peanu3ann YKa3aHHBIX COOBITHH Yupasnsromas KOMITaHUS HHPOPMHPYET
Crienanmu3upoBaHHBIA  Jeno3uTapuii. Takas 3aJOJDKEHHOCTh IEPEBOAWUTCS B TPYINY aKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIIeHuUs aedonTay.

Haolaronaemast m focrynHasi Oup:keBasi IJIOIMIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasistromieit
KOMITaHMHU €CTh JIOCTYII, KaK HampsMylo, TaKk ¥ 4epe3 (UHAHCOBBIX MMOCPEIHUKOB. YKa3aHHbIE OUpIKEBbIC
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€palyuu C€ aKTUBOM WA 00513aTeIbLCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAKOMIEM ITOJYYaThb I/IH(i)OpMaL[I/IIO
00 OIICHKAaX aKTUBOB WJIN 00513aTeNLCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (W3 YMCIIa aKTHBHBIX) C HANOOJNBIINM IS COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeTBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

IIpuBeaeHHAass CTOMMOCTH OYIYUIUX A€HEKHBIX MOTOKOB HA ATy OlleHKHU (32 MCKJII0YeHHEeM
pacyera CTOMMOCTH [IeNO3UTOB M OLEHKH HWHBIX BHIOB KPEIUTOPCKO 3a10/15KEHHOCTH)
paccunTbiBaeTcs 10 Gopmye:

N
Z e+ (1 — PD; + LGD)
=1 :| 355
rue:
PV — cripaBemiuBas CTOUMOCTD aKkTHBA (00S3aTeNbCTBA);
.;nl — CTaBKa JII/ICKOHTI/IpOBaHI/ISI B l‘IpOU;eHTaX TOOOBBIX, OHpejleIIeHHaﬂ B COOTBCTCTBUU C

Hacrosiumu [IpaBuiamu; cTaBKa TUCKOHTUPOBAHUS, ONpe/esseMasl pacyeTHbIM IyTeM, OKPYIIISeTCs 10

2-X 3HAKOB IIOCJIE 3aIIATOM;
PD (Probability of Default, BeposTHOCTh AedonTa) — BEpOSATHOCTh, ¢ KOTOPOW KOHTPAreHT B
Teuenue cpoka (ti-ty) MOKeT OKa3aThCsi B COCTOSIHUM 1e(OIITa, TOPSIOK OTPEAEICHHST KOTOPOH YCTAHOBIICH
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B [Ipunoxxenun 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — JOJNS OT CYMMBI, IOJBEP)KEHHOM
KPEJUTHOMY PHCKYy, KOTOpasi MOXeET OBbITh IOTepsHa B clilydae Jaedonita KOHTpareHra, IOpsSA0K
orpezieseHust KoTopoii ycraHosieH B [Ipmioxxennn 4 k HacrositumM [IpaBuiam.

N — KOMMYECTBO AEHEKHBIX MOTOKOB IO OAThl MOTAIICHHS aKTHBa (00s3aTENbCTBA), HAYMHAS C
natel onpeneneHust CHA;

CF; — BemmuuHa i-ro ruIareka (POIEHTH ¥ OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — mata ornenku (onpeneneans CUA).

I[IpuBeneHHast CTOMMOCTH OYIYIIUX J€HE:KHBIX MOTOKOB (/1 pacyeTa Aemo3MTOB M OLEHKH
HHBIX BUAOB KPeIUTOPCKOM 3210 1:KEeHHOCTH) HA 1aTy OLeHKH PacCUYNTHIBACTCS 110 (GOpMyIIe:

=1 |:]_ + -rt] 165
rue:
PV — cnipaBennBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);
#f — CTaBKa JAWCKOHTHPOBaHMSA B IIPOIEHTAaX TOMOBBIX, ONpPEJENCHHAas B COOTBETCTBHH C

HacTosIUME [IpaBuiaMu; cTaBKa JTUCKOHTUPOBAHHMS, OTpEAeiseMas PaCUCTHBIM IyTEeM, OKPYIJIICTCS 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

N — KoIMYeCTBO JEHEKHBIX IIOTOKOB JO JaThl MOralleHds akTHBa (0043aTeNILCTBA), HAUMHAS C
natel onpenenenus CUA;

CF; — BemmuuHa i-ro ruIareska (IPOIEHTH ¥ OCHOBHAS CYMMa);

t; — maTa i-ro mmarexa,

tp — mata onenku (onpenencaus CUA).

B pacuer chpaBemImMBOil CTOMMOCTH aKTHBA (00s3aTeNbCTBA) BKIIIOYAIOTCS BCE IUIATEIKH
(neHe)KHBIE TIOTOKH) MO JOTOBOPY, B OTHOIICHUH KOTOPOTO MPOHM3BOIHUTCS pPacydeT, BHE 3aBUCHMOCTH OT
CpOKa MOTaIlICHUSL.

JleHexKHbIe TOTOKH, BKJIFOYAs IIPOLICHTHBIH JTOXOJI, PACCYUTHIBAIOTCS B COOTBETCTBHHU C YCIOBHAMH
JIOTOBOpA, JTaTOW JICHE)KHOTO IOTOKA CYMTACTCS MUHUMANbHAS J1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUICHUE
JCHEOXKHBIX CPEJICTB, COOTBETCTBYIOLIAs JaTe OKOHYAHUS N-Oro mHepuoia (3a HCKIIOYCHHEM ClIyvacB
JOCPOYHOT'0 HOTAIIEHHs OCHOBHOTO JIOJITA).

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIy4ae:

— BHECEHHs] M3MEHEHU B JIOrOBOD (B T.4. B 4aCTW M3MEHEHHs CTaBKH IO JJOTOBOPY, CPOKa
JISWCTBHS IOTOBOPA, IEPHOTUYHOCTH HJIH CPOKOB BBIIJIATHI POLIEHTHBIX JI0XO0B);

— M3MEHEHHs] CyMMbl OCHOBHOTO JIoyira (IOTOJHEHHs, YaCTUYHOTO IOTAIICHUS, eCId OHO
He OBIIO YITEHO rpaukoMm).

s ydeta B CHPaBeIUIMBOIl CTOMMOCTH OOSCLEHEHHUS MPOMCXOIUT KOPPEKTHPOBKA BEIUYHHEI
OXHITACMBIX JICHEKHBIX TOTOKOB (F}) W/WTH CTaBKH JUCKOHTHPOBAHHSL.

Be3puckoBas craBka:

. B poccuiickux py0isx:

- cTaBKa, ompenensiemMas U3 G-KpUBOH, MOCTPOSHHOM IO POCCHHCKHUM TOCYIapCTBEHHBIM
obmuranusam (craBku KBJ[ MockoBckoil OWMpKH Ha JaTy pacuera CIPaBeUIMBOM CTOMMOCTH C y4YETOM
CpoKa 0 MOTamIeHHs COOTBETCTBYIOIIETO IUIaTe)Xa, PacCUMTaHHASA JI0 JIBYX 3HAKOB Iocie 3amsaToil. Ilpu
3TOM €CI Ha KOHKPETHBIH aeHb HeT 3HadeHus cTaBkd KBJl mo HeoOxXoamMomy CpOKYy IOTaIleHHs,
o0BsBIeHHONH MockoBckoit Oupxwu, KB/l momkHa OBITH ompenerneHa pacyeTHBIM IMyTEM IO METOJUKE
MOoOCKOBCKOW OHMpXHM C TOH >X€ TOYHOCTBIO, C KOTOpPOH €€ oOBsBmIeT MOCKOBCKas Ompxa) — Ui
3aJJOJDKEHHOCTH, CPOK MOTaIlIeHUs] KOTOPOH MpeBBIIAeT 1 KaneHaapHbIil 1eHb;

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

B ortcyrcTBHE BO3MOXKHOCTH OIpeAeieHus akTyaubHbIX 3HaueHHH KBJ] MockoBckoit Oupku B
KauyecTBE BPEMEHHOH allbTEPHATHBHI OE3PHCKOBON CTaBKM JUIS OINpEJCIICHUS CIPAaBEIIMBOH CTOMMOCTH
aKTHBOB HCIOJIb3YETCSl CTABKA, pacCUUTHIBAEMas METOAOM HHTEPIOJSIMM (HampuMep, JIMHEHHOI) Ha
ocHoBe JocTymHbIX cTaBok ROISTix Ha maty onpeaeneHus CipaBeIMBON CTOUMOCTH. BBIOOp MHOM CTaBKH
B OTHOIICHHMH AaKTHBa YHPaBIOmAs KOMMIAHHA OQOpMISIET MOTHBHPOBAaHHBIM CYXJACHHEM U
npenocTaBisieT ero B Crienuann3upoBaHHBIN ACTIO3UTAPHIM.

o B amepukanckux nosuiapax:
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- CTaBKa, IOJIy4alolascs METOAOM JIMHEWHOW WHTEPHOISILMHM CTAaBOK IO aMEPUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMIaunusM JUIsi  3aJ0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  IpeBBIIIAET
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM I'OCOOIHUTalusIM;

- CTaBKa, MOIydaroiascs MEeTOJ0M JIMHEHHO MHTEPHONISAINH CTaBOK HA COOTBETCTBYIOLINE CPOKU
craekn SOFR U CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJUrauusM® juis 3aj10J5KEHHOCTH, CPOK
MOTaIIEHHUs KOTOPOH MpeBbImaeT | KaleHIapHbIA ICHb W HE MPEBBIIIACT MHHIMAIBHOTO CPOKA CTABOK I10
aMEPHUKAHCKIM TOCOOIUTAIIM;

- craska SOFR- 171 3a105KEHHOCTH, CPOK MOrallleHHst KOTOPOil He HpeBblaeT | KaleHJapHOro
JHSA.

. B eBpo

- craBka €STR® - 1714 331015K€HHOCTH, CPOK IOTAlICHHS KOTOPOI He NpeBhiaeT | KaneHJapHoro
JHST;

- CTaBKa, MOIydaroiascsa MEeTOJJ0M JIMHEHHO MHTEPHOJIAINY CTaBOK HA COOTBETCTBYIOLINE CPOKU
no obnurammsam ¢ peiituarom AAA® s 3a10/DKEHHOCTH, CPOK MOTAlIEHWs KOTOPOIl IPEBBIIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusIM ¢ peHTHHIOM AAA;

- CTaBKa, MOJIydYarolascs METOAOM JMHEHHOM MHTEpHOJSIMU CTaBOK Ha COOTBETCTBYIOLIME
CpOKHU

craBkd €STR # cTaBKkM Ha MHHUMAaJIBFHOM CPOKE CTaBOK IO OONUTanmusAM ¢ pedtuHroM AAA st
3aJJOJDKCHHOCTH, CPOK IIOTAlICHHsT KOTOpOHW MpeBBINAeT | KaJeHOApHBIH JEHb M HE IPEBBIIIACT
MHUHIMAJIBHOTO CPOKa CTaBOK 110 OOIUTAINAM ¢ peHTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3pHCKOBas CTaBKa (IMO0 ee HWHTEpHOJNIHMsA, HarpuMmep,
JMHEHHas) B COOTBETCTBYIOLIEH BaJIOTE.

®opmy.Jia JUHEHHON HHTEPIOJISAIUN
RE iy 00 Dy = Doy
m- v -1
— x| RK — RK .
[I'l+1 _ ["-_1 ( T+l T'r_'|:I
=

RN gy oo Doy,

RHF—1 + [ | D'I‘Jtl:'l‘il- = D'I‘Jt = D'I‘m]l’
Dy

rue:

Dm - cpok 10 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHMMaNbHBIHA (MakCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNIeH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOM JOXOIHOCTH MOAXOASAMIMX (PEJIeBaHTHBIX) TOCYAapCTBEHHBIX ILIEHHBIX Oymar, B
rojiax;

V41, V.1 — Hanbonee 6mm3kuii kK Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYECHUE KPUBOW OECKYIOHHOM
JIOXOTHOCTH, HE MPEBBIIAONNH (MpeBblmatomuii) Dm, B rogax (ompenensercs: ¢ TOYHOCTBIO 70 4 3HaKOB
TOCJIe 3aIsATOM);

RK(T) — ypoBeHb mnpoueHTHbIX cTaBoK s cpoka T, rame T moker
NpUHUMATH 3HadYeHust V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHHe CTaBKH
omnpe/esieTcs 10 2 3HAKOB MO0cJIe 3aNTOi B MPOLEHTaX U 10 4 3HAKOB B J10JIsIX.

CerMeHTauus 00JMramuii B IENSX OLEHKU OCYIIECTBISETCS C HCIOJIB30BAHUEM MATPUYHOTO
MOJIX0/Ia OJTHOBPEMEHHO 10 PEUTUHTY, CPOKY OOpallleHrs] U THITY IMUTEHTA!

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT MMEET PEHTHUHI HECKOJIbKHUX
PEUTHHTOBBIX areHTCTB, TO JJISI TPYIIIUPOBKH UCTIONB3YETCS MAKCUMAITbHBIN PEHTHHT).

PeiiTunru nepecMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MeHEHUs peiTuHra Poccuiickoit ®enepanun.

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

Menee 1 roga  aropanust MEHbILE WK paBHa 365 nHel;

Ot 1 mo3 nmer  mroparus 6omnbime 365 mgHEH, HO MeHbIe win paBHa 1095 mHEl;
Or3 mo 5Snmer  mropanms 6onbine 1095 mHei, HO MeHbIe WK paBHa 1825 mHEi;,
Bomee 5 ner mroparyst 6onbine 1825 nHei.

c. I'pynnupoeka no éanwome.

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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Hcxoanble nanHble YpoBHA 1 - LIEHOBbIE KOTHPOBKU (HECKOPPEKTUPOBAHHBIE) AKTHBHBIX
PBIHKOB B OTHOIIICHUH WACHTHUYHBIX aKTUBOB HJIM 0053aTEIIbCTB, K KOTOPBHIM OpPraHU3anus UMEET TOCTYIT Ha
JIaTy OIICHKH.

Hcxoanble 1aHHble YPOBHSA 2 - UCXOJIHBIE JaHHBIE, KPOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIC SIBIAIOTCS HAONIOJACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OMPEICICHHOTO
aKTHBa WM 00513aTeNLCTBA.

Hcxonnble paHHble YpoBHA 3 -
OTIpeNIeIEHHOTO aKTHBA MIIA 0053aTEIHCTBRA.

HeHa6J’HOI[a€MbIC HUCXOOHBIC JaHHBIC B OTHOIOCHHUH

[punoxenne 2A. Moaesab onpeaejieHUusi PaC4€THOM LEeHbI 1JIs POCCUICKHUX

JA0JITOBBIX IIEHHBIX O0yMar, HOMUHHUPOBAHHBIX B Py0JISIX

Py6.seBble 00 1Uranuyu poccuiicKux SIMUTEHTOB

YpoBens 2.

MeToauka 0T00pPa aHAJTOTMYHBIX LIEHHBIX OyMmar.
AHaJIOTHYHBIC [ICHHBIC OyMarud BBIOMPAIOTCS W3 TOTO )K€ CErMEHTA IIEHHBIX Oymar, K KOTOPOMY
OTHOCHUTCSI OIICHUBacMast O0JIMTaIlus.
CerMeHTauusi 00JMramuii B IENSX OLEHKU OCYIIECTBISETCS C HCIOJIB30BAaHWEM MAaTPUUYHOTO

MOJX0/1a OJJHOBPEMEHHO IO PEHTHHTY, CPOKY 00paIlleHHsI U TUITY SMUTEHTA!

I'pynnupogxa no peiimunzy smumenma (vinycka) (Ipx HATMIAN PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB AJIS TPYIIIIMPOBKU HCIONB3YETCSl MAaKCUMaJIbHBIN PEHTHHT):
I'pynmupoBka 1o peHTHHrY OCYIIECTBIISCTCS B COOTBETCTBUH C TaOIHIIECH:

Moody’s S&P Fitch
Peiitunros
AKPA Oxenept PA | Mexaynaponmas Mesxnynaponnas | MexayHapoanas | ag rpynma
1IKaua nIKana mIKasna
Baal u Bbimie BBB+ u BbIe BBB+u .
BBILIE Peiitunros
Baa2 BBB BBB Ry
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- | TUAA®, Bal BB+ BB+
(RU) ruUAA
Peiitunros
A+(RU), ) as rpynna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-, . -
BBB+(RU) | ruBBB+ Ba3 BB BB
Sgg(g{l& ruBBB B1 B+ B+
Peiitunros
ruBBB-, ast rpymnmna
BB+(RU) UBB+ B2 B B i
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET as rpymmna
I\

CooTBeTCTBHE PEHTHHIOB IIEPECMATPUBAETCS B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHl"a

Poccuiickoii ®enepanuu, NPUCBOCHHOTO POCCUHCKUM PEUTHHIOBBIM AareHTCTBOM 110 HAIlMOHAJIbHOU
PEUTHHTOBOM TIKae W (WIH) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM 110 MEXAYHAPOIHOW PEUTHHTOBOM
mkaie. [Tpu mepecMoTpe COOTBETCTBUS PEUTHHTOB BHOCATCS M3MeHeHus B [IpaBuia onpeneneHus CHA.
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. I'pynnupogxa no owpayuu (DURATION) oonuzayuu:

Menee 1 roga  mroparyst MeHbIIE WU paBHA 365 qHEH;

Ot 1 mo 3 mer  aroparus 6osbiie 365 nHel, HO MeHbIe win paBHa 1095 mHei;
Ot 3 mo Sner  mroparus 6ombie 1095 qHel, HO MeHbIIe WM paBHa 1825 nHei;
Bonee 5 ner Jroparus oombire 1825 mHei.

. T'pynnuposka no muny smumenma:

- 1Sl OOJIMTallii POCCUICKUX IMUTCHTOB, HOMUHUPOBAHHOMN B PyOJIsIX:
TocynapcTBeHHbBIE OONIUTAINH;

KopniopatiBHbie 00IHUranum;

MyHumnagpHbIe 00aUranyy ¥ ooauranuu cyobpekToB PO.

- JUTS €BPOOOJIATalluU POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHBIE €BPOOOIUTaALINY;

EBpoobnuraiuu 6aHKOB;

EBpooOiuranumn He()MHAHCOBBIX OPTaHU3AIHIA.

. TI'pynnupoexa no eantome.

IIpu stom o6bem caenok (VALUE) c¢ kaxmoil w3 BEIOpaHHBIX aHAJOTHYHBIX OOJHMramuii Ha IaTy
ompenenenuss CYA nmomxen OpiTh He HIke 1 000 000 (OmHoro mmiumnoHa) pyoOmeit. KommuectBo
AHAJIOTUYHBIX oOnuranuii AomKHO ObITh He MeHbmne 3 (Tpéx) mTyk. Crmucok BHIOPAaHHBIX aHAJTOTHIHBIX
obnuranuii s OIEHWBAacMOW IICHHOW OyMmarm mHCBMEHHO coolmaercs Crenuain3upoBaHHOMY
nenozutapuio Donma.

CraBka JUCKOHTUPOBAHMS PACCUUTHIBACTCS MO (hopMyJie:

_ EN  vIELDATWAP | +VALUE;

i TN VALUE, !
re:
N — KOJNMYECTBO aHAJIOTHYHBIX OOJIUTAIIHI C COOTBETCTBYIOIIMM OOBEMOM CIENIOK Ha JaTy OIMpeIeIeHUsI
CUHA (N>=3),
YIELDATWAP_i — n0X0mHOCTh i-0if aHAJOTMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHe Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckast bupika),
VALUE i — o6bem caesok ¢ i-oif aHanoruuHoil obnuranueil Ha gary ompeaeienus CUA (1o JaHHBIM
ITAO MockoBckas bupixka).

Eciu OCHOBHOW PBIHOK - WHas POCCHiIiCKas OHp)ka, TO CTaBKa IUCKOHTHPOBAHHUS OIPEICIIACTCS, Kak
CpelIHEB3BEIICHHAs 0 00bEeMY CHENOK JOXOJHOCTh K MOTAIIEHUI0, paCCUMTaHHAs MO UTOraM CAENOK Ha
nary onpenencans CUA ¢ BRIOpaHHBIME Y IpaBisromiei koMmnanueld @oHIa aHAIOTHIHBIMA OOUTAIIUSMH.
AHaorn4HbIC IIEHHBIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CETMEHTa IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
OIleHUBaeMast OONUranus (KpUTEepUU CeTMEHTAllM yKa3aHbl BhIme). [Ipu atom 06bpem caenok (VOLUME)
C Ka)XJI0M U3 BEIOPaHHBIX aHAJIOTMYHBIX OONwramnuii Ha gaty onpeaencaus CUA c gomkeH ObITh HE HIKE 1
000 (Omnoit ThICSIUM) Oymar. KommdecTBO aHAIOTHYHBIX OONHTanuil HODKHO OBITh He Menbiie 3 (Tpéx)
mrTyk. CHUCOK BBIOPAaHHBIX AHAIOTUYHBIX OONHTAaNW{ s OLCHHBAEMOW ILEHHOH OyMmard MHCHMEHHO
coobmaercs Crenuanu3upoBaHHOMY Jeno3utapuio Domja.

CraBka JUCKOHTUPOBAHMS PACCYUTHIBACTCS MO (hopMmyiie:

_EN vTM e VOLUME

"= N, VoLUME;
rae:
N - KOIMYeCTBO aHAJOTMYHBIX OOJIMIAlMi C COOTBETCTBYIOMIMM OOBEMOM CIENOK Ha ATy ONpEAeIeHHS
CYA (N>=3);
YTM_i - addexTnBHas TOXOMHOCTH i-0¥ aHANOTHUYHOW obiwuramuu Ha mgary ompemenenust CUA, %
TOJIOBBIX, PACCUNTAHHAS OT LIEHBI (BBIOMpAETCS O/IHA U3 PACKPBIBAEMBIX OHpIKell IIeH B MOpsaKe yOBIBaHUS
MIPHOPHUTETA):

CpEeIHEB3BEIICHHAs [ICHA CIEIIOK;

IIeHA 3aKPBITHS;

cpennsisi BenuuuHa Mexnay neHamu npemnoxeHus (OFFER) m cnpoca (BID) Ha MOMeHT OKOHUYaHHMS
toprosoii ceccuu ((OFFER+BID)/2;

VOLUME_i — 06beM crenok ¢ i-oi aHanorn4Hoi obsuranueil Ha naty onpeaeneHuss CHA B mTykax Wid
JICHE)KHBIX €IMHHIAX B 3aBUCMOCTH OT BHa HH(OpMaNny, pacKpbIBaeMoil OMpsKeid.

O¢ddexTUBHAT CTABKA TOXOAHOCTH JOJTOBOW IIEHHOW OyMarw OT HeHBl P ompenmensiercs ucxonms w3
YpaBHEHHUS:
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M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3¢ heKTHBHAS CTaBKa TOXOIHOCTH;

F- ocHa, OT KOTOpOﬁ pacCUHUTBIBACTCA S(b(beKTI/IBHaH CTaBKa JOXOJHOCTH JOJITOBOM IICHHOM 6yMaFI/I;

NEKT - nakonennslit Kynonssii noxon Ha nary ompenenenus CUA (mpu6aBiseTcs B TOM CIydae, eCliu
neHa P we Bmrouaet HK]I);

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

C'F; - penmuuuHa i-ro nnatesxa;

L; - nara i-ro miarexa;

L3 - nara oueHku;

| — OpAIKOBBII HOMED TUIaTekKa, HAUMHAsI ¢ JaThl onpeaencHus CHA.

CHpaBe,Z[J'II/IBaH CTOUMOCTD OOJITOBBIX ICHHBIX 6yMar OMPEACIACTCA KaK IMPUBCACHHAA K JaTe
OLOCHKH CTOHMMOCTH ACHCKHBIX IIOTOKOB IIO 06n1/1ra111/11/1 0 MOMEHTa ¢¢ norameHus, pacCyuTaHHas C
HCIIOJIb30BAHUEM pacquHoﬁ CTAaBKH JUCKOHTUPOBAHUSA (r) 34 MUHYCOM HKI[ Ha AaTy OLCHKH.

HpHBeHEHHaﬂ CTOMMOCTD JC€HEKHBIX IIOTOKOB HA JaTy OLEHKH PAaCCYUTHIBACTCA 11O (I)opMyne:

I
F
FV = OKPYI".?I[Z —: 2
i=L[1 4 +) 365

eoe:

+ - CTaBKa TUCKOHTHPOBAHHS,

N - KOIMYECTBO OCTaBHIMXCS HA JaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI J0JTa TI0
JIOTOBOPY (I€m03MTY, JONTrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - maTa i-ro IaTexa;

tp - JaTa OIEHKH.

CrouMOCTh IIeHHBIX OyMar, pacCUuThIBaeMasi 10 METOTy IPUBEICHHON CTOMMOCTH, B CJIy4ae HATHIHS
MIPU3HAKOB OOECIICHEHUs ONpPENeNseTcsl B COOTBETCTBHU C MOPSIKOM KOPPEKTHPOBKH, [Ipuimoxenne 4 k
IIpaBunam onpenenenus CHA.

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

Ilennble OyMaru, HOMHHHMPOBAHHbIE B BAaJIOTE, OTJMYHON OT Pyo0Js (3a MCKJIIOYEHHEM IEHHBIX
OymMar MHOCTPAHHBIX SMUTEHTOB U €BPOO0IUraNmii)

Yposens 2.

Jis 1ieHHBIX Oymar, HOMHHHPOBAHHBIX B BAJIFOTE, OTIMYHOW OT pyOJIs, pacdyeT OCYyIIeCTBISETCS
CIIEIYIONINM 00pa3oM:

L CF
Pt0 = :
< (1+ri+ CrSpread)"
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMED JCHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEKHBIC TIOTOKU MO OOIHrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUE OCTaTOYHOMW HOMHUHAJILHOM CTOI/IMOCTI/I) C
JIaThl OMpEAeNieHUs] CIpaBeUIMBONH CTOMMOCTH (HE BKIouas) 10 naTel odepTsl (ecnu  odepra
MPEeIyCMOTPEHa YCIOBHAMH BBITyCKa OOIHMTramuu), MO0 MaThl MOJHOTO IMOTAIIeHHs, MPETyCMOTPEHHOTO
YCIIOBUSIMH BBIITyCKa (eciu odepTa He IpeyCcMOTpEHa).

ri — Oe3pucKoBas cTaBKa B COOTBETCTBHU ¢ IIpunoxenuem 1;

CrSpread — xpenuTHBIN CIIP3[1, ONpeneIsieMblil Ha OCHOBE JJOXOJHOCTH aHAJIOTOB;

ti- — cpoK 10 BBIILIATHI i-T0 ISHEKHOTO MOTOKA B rojax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 nHeit)
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Ecimm JIIsL OHCHHBaeMOﬁ ZIOHFOBOﬁ HeHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SBJISICTCSA 6I/Ip>KeB0ﬁ

PBIHOK, TO MeJMaHHbIi kpemutHbi cnpon (Cr5predd) paccuntiBaeTcs Ha OCHOBAHHH BHIGPAHHBIX
@OoHIIOM aHANOTWYHBIX JOJTOBBIX LEHHBIX OyMmar, Ais KOTOpeIX Ha gary pacdera CHA (wmm B

MpeIBIAYIIAIA TOPTOBBI NeHb, eciam nata ompeneneHuss CUA sBiseTcs HE TOPTOBBEIM JHEM) DPBIHOK
MIPU3HACTCS] AKTUBHBIM.

Ecnu g oneHnBaemMol J0JATOBOM IEHHOM 6yMaFI/I OCHOBHBIM PBLIHKOM ABJIACTCSA BHCGHp)KeBOﬁ

PBIHOK, TO MeIMaHHBIA KpeauTHbIii crpag (L '.r"S']tJ’.r"ead) PACCUUTHIBACTCA HA OCHOBAHUHU BBIOPAHHBIX
@DOHZIOM AaHAIOTUYHBIX MJONTOBBIX IIGHHBIX OyMmar, Uil KOTOpbIX Ha pnatry pacueta CUA (wmm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen unu Boie 6) umu HKO AO HPJI.

Jonroeass 1ieHHas Oymara TPU3HACTCSA AHAJIOTOM Ui LeJed OICHKH B Clydae, CCIH
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BaJIFOTa OOpAIIICHUs aHAJIOTA COBIAJIACT C BAJIOTON OOpalleHHs OIICHUBACMO JOITrOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHauora OTKJIOHSETCS OT 3HA4eHHUs A0paluy OLEHUBAEMOW JTOJTOBOM LIEHHOM

Oymaru Ha +/- 90 mHeit (B cmydae ecin HEBO3MOKHO BBIOpaTh HU OJHOTO aHAJIOTa, IO KOTOPOMY TIOPAIUs
YIOBJIETBOPSICT 0003HAUCHHOMY YCIIOBHIO, JOMYCKASTCS BEIOOpP aHAIOTOB C MIPOU3BOJIBHON Afoparuei, mpu
YCIIOBHH, YTO CPEIHEB3BEIICHHAS AIOPAIVsl MHOJKECTBA JOJITOBBIX IIEHHBIX OyMmar, BEIOpaHHBIX B Ka4eCTBE
aHAJIOTOB, YJOBJICTBOPSET 0003HAYEHHOMY YCIIOBHIO)

3. AHAJIOI OTHOCHUTCS K TOM K€ PEUTHHIOBOM IpYIIE YTO U OLEHUBAaeMas JOJroBas LEHHAs
Oymara;

4. aHaJIOI' ABJIACTCA [[pyFI/IM BI)IHyCKOM TOTO K€ O3MUTCHTA, 4YTO M OLICHHUBACMas J0JIroBas
leHHas OyMmara, a B Cilydae OTCYTCTBHS - OMHUTEHT aHAJIOTa OTHOCHUTCA K TOMY K€ arperupoBaHHOMY
CEKTOPY PKOHOMHKH M CTPAHOW PHCKa dMHTCHTA/KOHCUHOTO 3aceMIIKKa (10 JaHHBIM CHCTeMbI cbonds.ru)
sBisieTcs Poccus.

HJoarosasi uennast 6ymara Mo:xeT ObITb OTHECeHa K OJIHOI M3 YeTbIpeX PeldTHHIOBbIX IPYII
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHra y BBIIYCKa JIOJITOBOM IIEHHOM Oymarn (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), a CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [Ipm HamMumMM HECKOJIIBKMX pPEHTHHrOB, BBIOMpaeTcsi Hanbojee aKTyaJdbHBIH Ha JIaTy
OLICHKH KPEJUTHBIN peHTHHT. Ecin mopyuuTensCTBO 10 BBITYCKY IOITOBOM LIeHHOH OyMaru obecreunBaeT
UCIIOJIHEHNE O0s3aTeNbCTB B MOJNHOM 00bEME W (WJIM) TapaHTHs BBIAaHA Ha CyMMY HOMHHAJIBHOMN
CTOMMOCTH U IPOIIEHTOB 0 TaKUM JIOJITOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcsl Hanbojiee akTyaabHBIN Ha
JIaTy OIIEHKH KPEAUTHBIN PEHTHHT BBIITyCcKa JOJITOBOM IIEHHOW OymMaru u mopy4urens (TapaHTa).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexnyHapoaHast MexnyHapoaHast rpymnmna
HIKAaJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpynma
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunroBas
Ba2 BB BB rpymma I
Ba3 BB- BB-
B1 B+ B+ PeliTunrosas
B2 B B rpynmna III
B3 B- B-
Bosee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

PeiiTunru nepecMaTpuBaroTCcsi B 3aBUCUMOCTH OT U3MeHEHUs peiTuHra Poccuiickoit ®enepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAENSIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

IKOHOMHUKH:
. (bMHAHCOBBIN CEKTOP,
. CEKTOp PErHOHAIbHBIX U MYHHIHIIAIbHBIX BBIITYCKOB;
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. KOpPIIOPaTUBHBIA CEKTOD;
. CEKTOp roCyJapCTBEHHBIX IIEHHBIX OyMar.
KpenuTHslii ciipaf o KaXKAoMy aHAJIOTy pacCUUTBIBACTCA B CIIEAYIOIIEM MOPSIKeE:

CrSpread, = YTM, —r,

rIe,

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

¥'; — 6e3puckoBas craBKa B cooTBeTCcTBHUH C [Ipnnoxennem 1;

MeayaHHBIH KpeAUTHBINA CIOP3J pacCcUUThIBaeTCs 3a HociaenHue 20 TOproBuIX JHEH Ha OCHOBAHUH
MOYYCHHBIX KPEAWTHBIX CIpenoB aHaioros. [Ipm pacdere 3Ha4YeHHs MEAMAHHOTO KPEIUTHOTO CIIpena
[IPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIAbTAT pacuyeTa OKPYTIIAETCS
O MPaBHUIaM MAaTEMaTUYECKOTO OKPYIJIEHHs C TOUHOCTBIO 10 2 3HAKOB IOCIE 3aIsTOMH.

Jna eBpooOnuranuii, HOMHHHPOBAHHBIX B PYONsX, MCHOIb3yeTcs 0e3 U3MEHEHWH MOJeb I
OLICHKU CTOMMOCTHU POCCUHMCKHUX OOJIUTranuii Ha 2 ypoBHe.

Hpuio:xenne 2b. [lopsanok pacyera JeHeKHBIX NOTOKOB 00JIUTAIUN C
HeomnpeaeTeHHbIM KYIIOHOM W/WJIM HOMHHAJIOM B OyAyllleM B cJIy4yae OTCYTCTBHS
neHbl 1 ypoBust niam uen HPJI

[Tpu popmupoBanuy rpaduka OyAyIIHX JEHEKHBIX IOTOKOB YUUTHIBAIOTCS BCE JICHEKHBIE TOTOKH
B IIOTallIeHHE OCHOBHOTO JI0Jra ¥ KYIOHHOTO 10X0/1a B TEYEHUE 0XKUIAEMOTr0 CpOKa OOpaIleHusl.

OxuIaeMblii CpOK oOpallieHHs IICHHOW OyMaru OMpeneNsaeTcsl ¢ JaThl pacyeTa CIPaBeIUBOM
CTOMMOCTH (He BKJIFOYast) 10 HAUMEHbIIEeH U3 AaT (BKIIIOYast):

= natel oepThl, ONKalel K Jare onpelesieHns ClIpaBeIMBO CTOMMOCTH (HE
BKJIFOYAst ATy ONPEIEICHHS CIIPABEAINBOIN CTOMMOCTH);

= JaThI MTOJIHOTO TOTallleHHs, TPEAYCMOTPEHHON YCIIOBHSAMH BBIITYCKA.
Ilox matoii AeHEKHOTO MOTOKA MOHUMAIOTCS:

= IUTAHOBBIE JAThl OKOHYAHUS KYNMOHHBIX NEPUOJOB M NEPUOJOB U1 YACTUYHOTO
MOTaleH!ss OCHOBHOTO 10JIra B COOTBETCTBHH C YCJIOBHUSMH BBIITYCKa;

= Jata, 10 KOTOPOH ONpeJeNieH OKUIaeMbIii CPOK OOpalieHHsi B COOTBETCTBUH C

YCJIIOBUSAMU BBIITYCKa.

I_IEHG)KHI)IC IIOTOKH, BKJINOYas KyHOHHLIﬁ J0X0d, PaCCYUTBIBAOTCA B COOTBETCTBUU C YCJIOBUAMU
BBIITYCKA.

ITpu dopmupoBaHun rpaduka ASHEKHBIX IMOTOKOB B LENSX pacyera CIpPaBeUIMBOW CTOMMOCTH
[EHHBIX OyMar OCYIIECTBISIETCS MEPECMOTP OYAYyUIUX JAEHEKHBIX MOTOKOB MPU HAIWYUH OOHOBIEHHOM
unpopmanuu®;

" O BENMYMHE CTaBKM KyINOHa (A7 IEHHBIX OyMar, 1o KOTOPBIM HPOLCHTHBIE

CTaBKH HE ONpe/iesICHbl Ha BECh 0XKMUAAEMbIil CPOK OOpaIeHNs) — HOBOE 3HAUEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JaTy €T0 ITyOIMKaIIH;

" O BEJIMYMHE IIOTallaeMON YacTH OCHOBHOTO Joira (s LEHHBIX Oymar, 1o

KOTOPBIM TPEIYCMOTPEHO YAaCTHYHOE IIOTAIllCHHE OCHOBHOTO JO0JITa, HO CYMMBI HOTaIIaeMbIX

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

BCJIMYMHBI OCHOBHOT'O J10JITAa CYUTAIOTCA YCTAHOBJICHHBIMU B J1aTy UX HyGHHKaHI/II/Ill.

,HJ'[H JOJITOBBIX ILICHHBIX 6yMar, IO KOTOPBIM MPEAYCMOTPEHO YACTUYHOEC IOTallICHUE OCHOBHOI'O
JONTra, HO BEIUYUHBI MIOTAIIAEMOT0 OCHOBHOTO JI0JIra HE OMpE/ENEHbI Ha BECh CPOK OOpAIEHUs], CyMMBI
Oyaymux AEHEXHBIX IMOTOKOB PACCUUTHIBAIOTCS MCXOJS M3 OCTaTKa OCHOBHOTO JOJTa Ha JaTy pacyera,
OIIPEZIETIEHHOTO C Y4E€TOM BCEX PaHEE YCTaHOBJIEHHBIX CyMM IOTAIEHHUS.

[To obnuramusiM ¢ MepeMeHHBIM KYIIOHOM W/WJIM HOMHHAJIOM /IS OLEHKH OYAyIIMX JEeHEKHBIX
IIOTOKOB, BEJIMYKMHA KOTOPBIX HE OIpPEECIIEHAa HA MOMEHT OLEHKHU, UCIIOJIb3YIOTCA PA3IUMYHbIC IIOAXOAB I
JIByX CI1y4aes:

e [lo BBITYCKY/SMHTEHTYy HE IPOMCXOIWIIO PE3KOTO H3MEHEHUs KPEeIUTHOTO
Ka4yecTBa,
e Tlo BBRIMYCKY/3MUTEHTY IIPOUCXOIMIIO Pe3Ke H3MEHEHUS KPEAUTHOTO Ka4eCTRa.

10 C Y4ETOM JaHHOI'O YCJIOBU O JaT€ Havdalla IPUMEHEHUS paHeC HEU3BECTHBIX BEJIUYHNH (CTaBKI/I KYyIIOHa, CyMMBI ITOraniaeéMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMI/IHaJ'IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

u HpPI OTOM IEPECUETY MOMJICIKAT B T.4. BCC ACHCIKHBIC ITIOTOKHU, CICAYIONINE 3a Z[aTOﬁ OKOHYAaHUA COOTBETCTBYIOIIECTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.

56



Jnst oAroBHIX LEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CIM B PacdeT BEJIMYHMHBI
HOMMHAJIa BKJIIOYEHBI IIEPEMEHHbIC, 3HAaUCHHE KOTOPBIX HE 3aBHCUT OT PELICHUS SMUTEHTA, U IIPH 9TOM He
NpeIyCMOTPEHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb PAaCCUMTHIBACTCS Ha JaTy KaxJIoro
JICHE)KHOTO TIOTOKa MCXO0/1s1 U3 HOMHHAJILHOM CTOMMOCTH Ha JIaTy OIPEEeNICHHs CIIPaBEUINBONH CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ MPOTHO3HOTO 3HAYCHUSI MHMISALUK JUIS COOTBETCTBYIOIIETO IIEpHOa
o hopmyie:

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

rae:
HOMHHAM HH,, - nckomoe 3HaYeHre HOMIHAIA Ha IATy KaKIOTO JCHEKHOTO TIOTOKA;
HOMHHAT HH, _, - BeIMYMHA HOMMHAJA, pPacCUUTaHHas Ha [aTy MPEIUIeCTBYIOLIETO

JIEHEKHOTO [I0TOKA, HO HE PaHee JaThl pacueTa CIpaBeuBOi CTOMMOCTH;
HOMHHAM HH,, - Bennunna HOMUHAIA Ha ATy ONPENEICHUS CIIPABETHBOM CTONMOCTH;
[OPOTHOS HIIO, - TPOTHO3HOE 3HAYCHWEe WHQIIAIMHN, ONpeAcleHHOe Ha Jary
HPEIIECTBYIOIIETO JEHEKHOTO MoToKa (n-1).

Jlnst OAroBBIX LIEHHBIX OyMar ¢ MHIEKCHPYEMBIM HOMHHAIIOM, B pacyeT BEJIMYUHBI KOTOPOTO
BKJIFOUCHBI TEPEMEHHBIC, 3HAYECHHE KOTOPBIX HE 3aBHCUT OT PEIICHUS SMHUTEHTa, U MpPU ITOM
NpeIyCMOTPEHA €ro aMOpTH3amMsi, HOMHHAIbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaXIOTo
JICHE)KHOTO TOTOKA C YUETOM MPEALISCTBYIOIIETr0 YaCTUYHOTO MOTAIICHNsI OCHOBHOTO J0JiTa 110 (hopmyrie:

HOMHHAM HH', = OKF¥TJICHOMHHEAM HH,, > (1 — CVMMIOAT AMOPT), _, 020,

rue:

HOMHBHAM HH', - BeJIMYMHA HOMHHAJA C YYETOM €ro aMOPTHU3alUU - UCKOMOE
3HAYEHHE HOMHHAJA HA ATy KaKIOTO JCHEKHOTO MOTOKA 332 BBHIYETOM YACTHYHOIO MOTAIICHHS
OCHOBHOT'O JIOJITa C JIaThl Pa3MeEIleHHs BhIMycKa (HE BKJIIOYAs YACTUYHOE MOTAIICHUE OCHOBHOIO
JI0JITa B COCTaBe JEHEKHOTO IMOTOKA N);

HOMHHAM HH,, - BeTMYMHA HOMHHANA 0e3 ydeTa ero aMOpTU3aIliy - 3HaUCHNE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JIEHEKHOro IOoToka 1o ¢opMmynae Oe3 ydera
YaCTMYHOTO IIOTAlICHUs] OCHOBHOTO JOJra C JarThl pa3MEIIeHHs BBIMyCKa (C y4eToM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOW HA JIaTy Pa3MEIIEHHs BBIITYCKa);

CY¥MM{OOMT AMOFT),_4- cymMMa Jojlell 94acTHYHOTO MOTAIIEHUs HOMHHAIA C JaThl
pa3MelleHHs BbIITyCKa JIO0 IaThl IEHEXHOTO MOTOKA N (He BKJIIOYAsl IOJI0 YaCTUYHOIO MOTalIeHUs
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cyMMbl JCHEXHOrO MOTOKA BKIOYAETCS CyMMa YacTHYHOIO MOTAIIEHHS OCHOBHOTO
JIOJra, €Cd OHO IMPEAYCMOTPEHO YCIIOBHSMH BBIIYCKa B JIATy JCHEKHOIO MOTOKA, PACCUUTAHHAS IO

thopmye
CYMMA AMOPT,,
= max(OKPYTI(HOMHHAM x JOJA AMOPT,, .20 OKPYIJICHOMHHAM HH,,
w JIOMA AMOPT,, .20)
rIe:

CVMILA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAA B JIaTy
COOTBETCTBYIOLIETO JIEHEIKHOTO IOTOKA,;

HOMHHAM HH, - Benmuuuna HoMmuHana 0e3 ydeTa €ro aMOpTHU3alUM - 3HAYEHHE,
paccUMTaHHOE HA [JaTy COOTBETCTBYIOLIETO JIEHEXHOIO MNOTOKAa 10 (opmyie 6e3 ydera
YaCTMYHOIO NOTALIEHUs: OCHOBHOTO J0Jra C JaThl Pa3MEILEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
UHJIEKCUPOBAHMS BEIMYUHLI HOMHHAJIA, YCTAHOBJIEHHOM HA JaTy pa3MeLIEHHUs BBIYCKa);

HOMHHAM - BeJIMYMHA HOMHMHAQJIA HA JaTy pa3MelleHHs Bblycka (0e3 yuera
WHJIEKCAIIMYM ¥ aMOPTU3ALMH);

AOTH AMOPT,, - nonst yacTHYHOTO TOTANIEHHs HOMUHAA B JIATY JIE€HEXKHOTO MMOTOKA 1.

Onpenenenne BMeHeHHON UHQJISIIIUN:

Jnst Bcex mepuojoB, JaTa Hadayia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBIITYyCKa
O®d3 52001RMFS), B kadecTBe NpOrHo3a MHOISALUHM HCIIONB3YETCsl 3HaYeHHE «BMEHEHHOW» WMHQISINT
qutst Beimycka O®3 52001RMFS, paccuntannoe no ¢opmyse kak pasauna mexay Craskoit KB/l B Touke,
COOTBETCTBYIOIIEH cpoky 10 noramenus Beinycka O®3 52001RMFS, u cpeaHeB3BeIEHHON TOXOJHOCTBIO
K MOTAIICHHUIO 3TOTO )K€ BBITyCKa:

INFgapan = KBlgappy — YT Mgapp,

Jls BcexX TepuoIIoB, HauMHAIOMUXCS B MpoMexyTke ¢ 2024 roma mo 2028 ron (Bkimtouas), B
Ka4ecTBE NMPOTHO3a MHQIIAILNN UCTIONB3yeTCs 3HAUCHUE, PACCUNTAHHOE MO (hopMyre, UCXOsl U3 3HAYCHUI
«BMeHeHHOI» nHIsY BeITyckoB OD®3 52001 RMFS u 52002RMFS:
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tszooz-tszond (L1 + INngnzgjlljD:I fszpoz

TN F = OKPVTIT -1]|.4 10a,
2024 -2023 [1 + INFﬁEI}EH.I'II]'DD:I r52|:||:|1 *
INFoappe = KEdsappe — YT Mgapps.
rae:
INF apog - 3HAYCHHUC «BMCHCHHOW» WHQAMU s Bbimycka Od3

52001RMFS, paccunranHoe mo ¢opmyie (a) ¢ TOYHOCTBIO JO 2 3HAKOB IIOCIE 3aIsITOH —
pe3ynbTat pacdera 1mo gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opoa - 3HAYCHHUC «BMCHCHHOW» WHQIAIMHU Juis Beimycka O3
52002RMFS, paccunranHoe 1mo ¢opmyie (C) ¢ TOYHOCTBIO J0 2 3HAKOB IIOCIE 3aIsITOH —
pe3ynbTat pacdera 1mo gpopmyie () COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

tsopoi, tsopne - 3Ha4YeHHE CPEHEB3BEIICHHOI0 CPOKa /IO TOTAIleHUsS] BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (UEThIpEX)
3HAKOB TOCJTIE 3aIsTOM;

KEMsoppr, KEDsopne - snauenne CraBku KBJI B TOuYke, COOTBETCTBYIOMICH
CpeIHEB3BEIICHHOMY CPOKY 10 noramieHus BeiryckoB O®3 52001RMFS, 52002RMFS;

YPMeoppy, YT Meonpo - CpemHEB3BENICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BoimyckoB O®3 52001RMFS, 52002RMFS Ha nmaty onenku, mybmaukyemas MOCKOBCKOM
OUpIKei.

Jlis Bcex NepuoioB, HauMHAMOLMXCS B mpomexyTke ¢ 2029 roma no 2030 rox (Bkirouas), B
Ka4ecTBE NMPOTHO3a MHQIIAINN UCTIONBb3YEeTCs 3HAUCHUE, pacCUUTaHHOE MO0 (opMyre, UCXOs U3 3HAYCHUH
«BMeHeHHO» nHsun BeiryckoB O®3 52002RMFS u 52003RMFS:

tszpoz-tszonz il + INFEED!D.-"I]-DD:I I5znnz

INF, = OKTP¥TN —1].4|=100,
2029-2090 [T T INF, ypp/ 100) scus2 %
INFzapap = KBgapps — YT Mgopes.
rue:
INF . opan - 3HaYCHHE «BMCHEHHOW» WHQmAmmu i Beimycka O®3

52003RMFS, paccuntanHoe mo ¢gopmyse (€) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsTol —
pe3ynbTar pacuera 1o Gopmyie (€) COOTBETCTBYET 3HAUSHHIO B IIPOLICHTAX;

tssppy - 3HAUCHHWE CPEJHEB3BEIICHHOTO CpOKa MO0 TOTalleHWs BBIITyCKa
52003RMFS, paccuuTaHHOE B T0JIaX C TOYHOCTHIO 10 4-X (YeThIPeX) 3HAKOB MOCTIE 3aIAToMH;

KEsopgs - 3nauenne CraBku KBJI B TOouke, COOTBETCTBYIOIIEH
CpEIHEB3BEIIEHHOMY CPOKY 10 noramienus Boinycka O®3 52003RMFS;

YIMeanps - CpeaHEB3BEIIEHHAsT JOXOMHOCTh K TOTAIleHHI0 Bbimycka Od3
52003RMFS na garty oneHKH, TyOIuKyeMas MOCKOBCKOM OUpKeH.

st Bcex nepronoB, HaunHaommxcs ¢ 2031 roga npu OTCYTCTBHH COOTBETCTBYIOLIMX BBIITYCKOB
O3, B kauecTBE MPOTHO3a UHQIIAIUH UCTIONB3YEeTCS MOPSAOK, OonmrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Metoapl mporuHo3za MHIII, yka3aHHble HHKe, TPUMEHSIOTCA B

HepapXuyeckoM Mmopsiake.

1.1.1. [nsg Bcex MepHOJIOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIATHI
MOTaIIEHNs BBIMYCKOB ['OCy/apCTBEHHBIX LEHHBIX Oymar P®d, HOMUHaN KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHpsiumn (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xauecTBe mporsHosa
MHQISIIUY UCTIONB3YeTCsl 3HAUEHHE «BMEHEHHOW» MHQIAINH, COOTBETCTBYIONIEH BPEMEHHOMY TOPH30HTY
IUIaTEXkKA.

Jnst mepnosioB, ata Hayaja KOTOPBIX HE NPEBBIIAET AaTy HOTalleHus OpKaiiiero mo jpare
Bbimycka O®d3 — 3HaueHHEe «BMEHEHHOI» WHQUIALMU AN COOTBETCTBYIOIIETro ONMKaWIIero mo jaare
noramenus Beimycka O®3, paccuntanHoe kak pasHuia Mexay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
cpoky mo morameHus BbITycka O®3, m CcpemHEB3BEMICHHOW OXOTHOCTHIO K IIOTAIICHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuomoB, HAXOAALIMXCS B MPOMEXYTKE MEXIy AaTaMH MOTAlICHUS IBYX COCEIHHX IIO
mataM BeIMyckoB O®3 - 3HaueHWe, pacCYNTAHHOE WCXOAS W3 3HAYEHUH «BMEHEHHOI» WHQISINN
COOTBETCTBYIOLINX COCEIHUX BBIITYCKOB.

Iopsinok pacuera BMeHeHHOM MHQISAIUN ONNICAH BBIIIE.
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Jlist Bcex OCTaNbHBIX MEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSAAKOM, ONUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpu wHamuuum mnporHoza MDOP mno 06a3oBOMy IOKa3zaTelro, HCIOIb3YEeMOMY JUIS
ornpejieJieHust BenuuuHbl KynoHa (Hanpumep, WIILI), BenuuMHBI KyNOHOB Ha CPOKH, HMEIOIIUECS B
nporHo3e MOP, paccuuThIBalOTCS HA OCHOBaHUM JaHHBIX Iporuo3a MOP. Eciu nporaos MOP umeercs He
Ha BECh MIEPHO/I, TO OCTABIIHNECS KYIOHBI ONPEEISIIOTCS 110 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ipm sHammumm x0T OB OJHOTO BHITYCKa aHAJOTHYHBIX oOmuranuii (Cpok, o0beM
BBIITYCKa) TOTO K€ AMUTEHTA, [0 KOTOPHIM HA JaTy OLCHKH €CTh LIEHAa aKTUBHOTO PHIHKA, CTaBKa KYIIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, ONPENEICHHBIX M3 aHAJOTMYHBIX obnwramuil. B memsax pacdera
BEJIMYMHBI KAXXKIOTO OTAEIBHOTO OYAyImIEro KyNOHa OHH NPHUHWMAIOTCS pPaBHBIMH Ha BECh
HEOTpPENCNEHHBI OCTABIIMIICA A0 TOTAalmICHUs Mepuox (Kak Uil OICHMBAaEMOW OyMarw, Tak M Ui
aHaioroB). B ciyuae Hamuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanuid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK U 00bEM), IO KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacyera
BEIMYMHBI KYIIOHOB CTaBKa KyNOHAa NPUHUMAETCS PaBHOM CpelHel cTaBKe KyNOHOB, ONpEENCHHBIX U3
TaKUX BBHITYCKOB. AHAJIOTH BBIOMparoTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaau3upOBaHHBIA JETIO3UTApUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEeE CIIEYIOIEro pabo4ero JTHs.

1.1.4. Tlpm OTCYTCTBMHM LEHBI AKTHBHOTO PBIHKA AJISI AHAJIOTHYHBIX OOJHramuii TOTO JKe
SMHTEHTa HCIIOIB3YeTCs MOIXO0J COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEHU3BECTHOTO KymoHa YK MOXKeT onpenennTh aHaJIOTHIHbIE OOIHUTaliy APYroro 3MUTEHTa, IIpH 3ToM YK
nHpopmupyeT Crenuann3upoBaHHBINA ACNO3UTAPUHA 00 AHATOTWYHBIX OOJHMIALMsAX Ha JATy OLECHKH HE
TIO3JJHEE CIEYIOIETo pabodero JHs.

1.1.4.1. Ecav 11eHa akTUBHOT'O PHIHKA MO JAHHOW OOJIMTAllMK MOTJa ObITh OmpesiesieHa He Oosee
geM | (ouH) MecsI| Ha3aj, TO Ha KaXBIH JEHb C ONpeeiseMOl IEHOW pacCUUTHIBACTCSA pa3HHUIla CTaBOK
MEXKIY JOXOJHOCTBIO K IMOTAIICHUIO MO JaHHON oOmuranuu u craBkoil B G-kpupoit mo OD3 Ha cpok,
paBHBIN opanuu obmuranuu. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BEJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYIOHOB INPUHMMAeTCs DPAaBHOM cTaBke, Jaromieit
JIOXOJIHOCTh, paBHYIO (r+Spread) Ha aTy OLCHKH, T/g:

r — CTaBKa KpHBOH OecKymoHHO# noxogHocTu perHKa OD3 (G-kpuBast),
Spread — cpeanuii cipa.

1.1.4.2. Ecim meHa aKTUBHOTO PBIHKA OONHUranuy HEe MOTJa OBITH ompeneiicHa He Ooiee deM 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3Jia IMPUHUMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIP3/L 33 OANH
Mecdal] He Oojee 4eM IO TpPeM JApYyrUM OOJIMralusM TOTO JK€ SMHTEHTa ¢ Hamboisiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpeauTHbli cips paccuuThiBaeTcs aHajgoruyxo 1. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT He UMEeT APYTrux o0Muranuii, UMEIOIMHUX [IeHy aKTHBHOTO PHIHKA B TCUCHHE
MpeIBIAYIIEro MecsAlla, TO JUIS OLEHKM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOM «DIICIOHOBY
KPEIUTHOTO PHCKA 1O PEHTHUHTY SMuUTeHTa. [y pacdyera BeTUYNHBI HEM3BECTHBIX KYIOHOB IPUMEHSETCS
(opMyna TpUBEIEHHONH CTOMMOCTH, B KOoTOpoi IieHa (PV) npuHmMaeTrcs paBHOW Ommkaifmieil meHe,
OTIpEJICJICHHOM 1O IIeHe aKTHBHOTO PhIHKA Ha WHTepBasie He Oosiee, yeM | (OJMH) MecsIl C IaThl OIEHKU.
Ecnu Takoi eHsl HeT, TO B Ka4eCTBE LIEHBI IPUMEHSETCS CIIPAaBEUINBAs CTOMMOCTD Ha IPEAIIECTBYIOIIYIO
Jary. B kxadecTBe CTaBKM JMCKOHTHPOBAHUS MCIOJB3YETCS IOXOAHOCTH IO COOTBETCTBYIOMIEMY MHJIEKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPYIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOJIMTaIis:

B 3aBuCHMMOCTH OT KpPEJUTHOTO PEHTHHra y BBIIMYCKa JOJTOBOI IIeHHON Oymaru (KpeauTHBIH
PEHTHHT B BaJlOTe HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN TOPYYUTENs
(rapanTa) ZOJTOBOM LIEHHOW Oymarw, 10AroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
PEUTHHTOBBIX Tpymil. [Ipy HanWYMKM HECKOJBKUX PEHTHHIOB, BBIOMPAETCS HAWOONBIINA M3 MMEIOIIMXCS
aKTyaJbHBIX KPEOUTHBIX peHTHHTOoB. EcinM MOpPYYHTENBCTBO MO BBIMYCKY JOJTOBOW IIGHHOW Oymaru
o0ecrieynBaeT WCIIOIHEHHE 00s3aTeNbCTB B IOJTHOM 00BEME W (WIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAJIFHOW CTOMMOCTH M IIPOIGHTOB IO TaKWM JOJTOBBEIM IIEHHBIM Oymaram, TO BBIOMpAeTCs
HanOONBIINI M3 WMEIOINXCA aKTyalbHBIX KPEOUTHBIX PEUTHHIOB BBITYCKa MOJTOBOW IIEHHON Oymaru u
nopyuautens (rapaHTa).

Moody's S&P Fitch
Peii
AKPA 31(;1‘:3[)T Mexaynapoanasa | Mexaynapoanasi | MexxayHapoaHasi ep:_Tm:ll;lOaBaﬂ
mKaJjaa mIKaJjaa mIKaJaa Py
Baal u BeIIE BBB+ u BrI111E BBB+ u BrI11e
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), .
+
AARU), | AR Bal BB+ BB+ el oma
AA-(RU)
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A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) rUBBB+
ggg(&lﬂj) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpynna III
BB(RU) ruBB B3 B- B-
Bonee Hu3kuil peldTUHT / pEUTHHT OTCYTCTBYET PefiTunrosas
P P yremy rpynmna IV

CooTBeTCTBUE PEUTHUHTOB IEpecMaTpUBAeTCs B 3aBUCUMOCTH OT H3MEHEHHUS peilTuHra
Poccuiickoit Denepanuy, IPUCBOEHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
pEeUTHHTOBOH 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM 10 MEXJIyHApOAHOM peHTHHIOBOI
mkane. [Ipu nepecMoTpe cOOTBETCTBUSL PEUTUHIOB BHOCATCS M3MeHeHus B [IpaBuina onpenenenus CHA.

e PelituHrosas rpymnmna [
Wunexc kopropaTuBHbIX obnurarmii (1-3 roaa, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Pelitunrosas rpynna II
Nuzaeke kopmopatuBHbiX obsumranuii (1-3 roma, BB- <peiitua < BBB-),
Tuxep - RUCBICPBB3Y;

e Pelitunrosas rpynmna II1
Wunekc kopnopatuBHbix obnuraiwii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LleHHas Oymara: VHIeKC KOTHPOBaJIbHBIX JIMCTOB (KOTHPOBAJILHBIH YPOBEHb 2) WIIN
WHpaexc KOTUPOBAIBHBIX JINCTOB (KOTHPOBAIBHBIN YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEeUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ] «PEUTHHTa IO
JOXOTHOCTH». JIJI 3TOTO Ha MOCJETHIOI JaTy, Ha KOTOPYIO MMeEeTcs I[eHa aKTUBHOTO PhIHKA
(. Ha ATy ONpeAeNiCHHs IOCIEIHEr0 KYyIMOHAa WM TOCIeTHEeW oQepThl), OpenenseTcs
Hanbolee OJM3KHIA MO JOXOAHOCTH MHIEKC OOJMTanuil, oOauranus B JaJbHEHUIIEM CUHTACTCS
MpUHAJUIeKAIIEH K 3TON KaTeropuu pedTUHroB. i pacuera BeJIMUYUHbl HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMyIa MpUBEISHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
OmKaiiiell 11eHe, ONpeseNIeHHON 110 IIeHe aKTUBHOTO phIHKAa HA MHTepBalie He Ooiiee, yeMm |
(ommH) Mecsn ¢ gaThl OoneHKH. Eciim Takod IIEHBI HET, TO B KadeCcTBE IIEHBI NPUMEHSETCS
CIpaBeTNBasi CTOMMOCTh Ha MPEANIeCTBYIOIIYIO JaTy. B KadecTBe CTaBKH ITMCKOHTHPOBAHUS
HCIIONIB3YETCS JIOXOJHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OOIHMIramuii, COOTBETCTBYIOUIEMY
PEUTHHTOBOH TpymIe, K KOTOPOIl OTHOCHTCS OI[EHUBaeMasi OOIUTaIlis.

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

KOTOPBIM 3aBHCAIT OT g-curve, Ha OCHOBe (opBapaHbIX cTaBok (MeToanka mpuMeHHMMA

TOJBKO B clydae, €CJIH ONHCAHHBIA NOPAJOK ONpeldeaecHUs] KYINOHA B MeTOAHUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBercTBHM € YCIOBUSIMH BBIIyCKa PacCUUTHIBAETCS INPOTHO3HAs [aTa OMpPEEeNCHUS
CTaBKH JUIsl i-O0T0 KYNOHHOTO NepHoa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENsAeTCs (opBapaHas jgara Uil i-TO
KYHOHHOTO TIepHOa:

dﬂ-fﬁﬂ: = dHY“-l_ d[
rac:
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dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ul ONPE/EICHUs MPOTHO3HOH
CTaBKH i-TO KYIIOHa,
&gy — /1ATA ONPEIENEHNs KYTIOHA, PACCUNTAHHAS B COOTBETCTBHH C IN.1;
&; — cpok aiast G-curve B rojiax, UCIOJIb3YEMbIid ISl ONPEENIeH s CTaBKU i-TO
KYIOHHOT'O TIEpHOJIa B COOTBETCTBHUH C YCIOBUSIMH BhITycKa ((popBapaHas TOUKa.
C) Jlist i-ro KymOHHOTO MEpHOJa PACCUUTHIBACTCS (hOPBAPIHBIN CPOK JUIA ONpEICICHHS KYMOHA

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

t; — QopBapaHBI CpPOK Il ONIpeneNieHHs KynoHa (B KauecTBe Oas3bl
pacdeTa uctonbzyercst 365 mHel);
tyn — 14TA ONPEENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

dot® — 1aTa OLECHKH.
d) ®oprapmHoe 3HaueHue cTaBKH (fj) IS i-T0 KYIOHHOTO TIepHoa ONpeaeIsIeTCs TI0 (GopMyIie:

1
_ [:1-+E,I'i:':i+d': *
ET gt -1

rue:
fi — dopBapaHOE 3HAYECHHE CTABKH i-TO JCHEKHOTO MOTOKA;
fyi — 3HAYCHHC CIIOTOBOH G-KpUBOMl Ha JaTy OILIGHKHM Ha CpOKe,
COOTBETCTBYOWIEH B hopBapaHOii nare (dotey; — dute];
t; - popBapaHBIA CPOK IS ONpEEIeHUs i-T0 KYIIOHHOTO MEpUoa B rojax
(B KauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
g; — cpok st G-curve B rofax, UCIOJIB3yEMbIi IS OTPe/IeIeHHs CTABKH i-
ro KymoHHOTO nepuona; (GpopeapaHas TOUka);
fr; — 3HaueHne G-KpUBOH B IPOLEHTAX, ONPENENEHHOE HA ATY (L rq -
e) Paccunrannsie popBapaHbIe 3HAUCHHUS IPOLICHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH C
YCJIOBUSIMU BBIITYCKa.
1.3. JIast 70JATOBBIX MHCTPYMEHTOB, IUIATEKH MO KOTOPHIM 3aBHCAT oT 3Hauennii RUSFAR mis
MPOTHO3UPOBaHKs OyIyIIMX CTAaBOK MPUMEHSIOTCS 3HAUeHHsT (POpPBapIHON KPUBOH, IMOJIy4YEHHON
Ha ocHoBe cBomoB Ha RUSFAR (mo mamubiM MockoBCKo#t Gupike). JlaHHBIC MPOTHO3HBIC
3Ha4YeHHs OOHOBJIAIOTCS €XeIHEeBHO. [IpuM OTCYTCTBUM JOCTyHa K JaHHBIM HPOTHO3 CTaBKU
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB MPOTHO3UPOBAHHS B COOTBETCTBHU C JKCHEPTHBIM
(MOTHBHPOBAaHHBIM) CYKICHHAEM Y IIPABISAIONICH KOMITaHHH.
1.4. TIIporHo3mpoBaHWe MPOIEHTHBHIX CTABOK /I IEHHBIX OyMar, MOTOKH IO
KOTOPBIM 3aBHCST OT MHBIX MePeMEHHBIX, OCYIICCTBISICTCS B COOTBETCTBHH C ITOIXOIAMH,
omucaHHbpMA BT 1.1.2 —1.1.4.

2. Ilo amumenmy/o6nuzayuu nPOUCXo0Uno pe3Koe usmMeHeHue KpeOumHozo Kaiecmaea.
2.1.  Ecnu mpousouuio yiydileHHe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMITaHHEH ¢ OOJbIIel KpeAUTOCTIOCOOHOCTHIO (D0Jiee BEICOKUM PEHTHHTOM), TO MPH
OTIpe/ieIeHHN HEM3BECTHBIX KYIIOHOB B IOPSJIKE, OMMCAHHOM B 1. 1, B KauecTBEe aHAIOTUYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOTUTaI[iii KOMITAHUU-TIOKYTIaTEs.

2.2. Ecnm mpomsomuto yxynmieHHe KpEAMTHOTO KadecTBa (CHMXKEHHE PEHTHHTa,
KOpPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB HJIM TOCY/IapCTBEHHBIX OPTaHOB
U T.IL), TO ONPENEISIOTCS aHAIOTHUYHBIE CUTYallMM C APYITMMH SMHTEHTaMH B IpoIuIOM. B
KadyecTBe 0a3bl JUIS ONpPEAETCHUs] JOXOMHOCTH JUI pacueTa BEJIMYMHBI HEN3BECTHBIX KYIOHOB
UCIIOJNIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBILETOCs CTPECCY SMUTEHTA B IPOLIIOM,
YMHO)KEHHBIH Ha KPEITUTHBIN CIIP3J OIIEHHBAEMOT0 SMUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTEIBHBIN POCT CIIP3/Ja PACCUNTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOTO COOBITHS K CIIPIAY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATU THEH JOJHKHO ObITh He MeHee S5 (MATH) THEH, Ha KOTOpBIE MO pe3ysibTaTam
TOPTOB €CTb HEHbI, UCITIOJB3YEMBIC IJId OLICHKN Ha aKTUBHOM PBIHKE. B cJiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdera OTHOCHTENLHOTO CIP3/ia UCIIONIB3YIOTCS MIEPBbIE TAKUE ISATh AHEH.

2.3.  Peskoe mM3MeHEHHE KPEIUTHOI'O KadeCcTBa MOXKET NPU3HABATHCA B CIEAYIOIIUX
ciry4asx (BKJIIOYas, HO HE OrPaHUYHBAsICh):
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. CHIKEHNE/pOCT PEUTHHTA BBIITYCKa/9MHUTEHTA;

. [IpuoOpereHre sMuTEHTa KOMIIaHWEH C Oojee BBICOKUM/HU3KUM KpEIUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEUTHHTOM);

. BxittoueHne SMUTEHTa B CAHKIIMOHHBIH CIHCOK;

. Cepbe3HbIil KOPIIOPATHBHEIN KOH(IIUKT;

. 3HaunNTeNbHBIC IPETEH3UU KOHTPAreHTOB WIIM F'OCYJapCTBEHHBIX OPTaHOB.
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IIpunoxenne 1. Mopsapok onpeaeneHus cnpaBea/IMBo CTOMMOCTU MHOCTPaHHbIX
LeHHbIX 6ymar

Bbi6op cnocoba oueHKu crnpaBeanvBoOM CTOMMOCTU LeHHbIX 6ymar (B TOM yncne LeHHbIX 6yMar OAHOro M TOro e BbiMyCcKa) onpeaensercs
HanmumeM @paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoM O6yMaroi) B YCNOBUSAX HEAPYXECTBEHHbIX AENCTBUM,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX T[OCYAapCTB, MeXAYHapOAHbIX OpraHuM3auun, MHOCTPaHHbIX (UHAHCOBLIX OpraHusauumn,
MeXAYHapOAHbIX PacYéTHO-K/MPUHIOBbIX LeHTpoB «EBpoknup BaHk», r. Bptoccenb, n «Knanpctpum BaHKUHr», r. JllokcemMbypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHUEM OrpaHuU4YnTENbHbIX Mep B OTHOWweHunn Poccuinckon degepaunm, poOCCUNCKUX LOPUAMYECKMX UL U rpa)kaaH Poccuinckon
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHu s, KakK KpUTepuUin orpaHUYeHmns pacnops>XeHus
LeHHbIMK 6yMaramm
O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO,
o6nuMraumm MeXXayHapoaHbIX KOMMNaHWWA, AONTOBbIe
LeHHble 6yMarn MmexxayHapoaHbIX (PMHAHCOBbIX
OopraHusauuni U MHOCTPaHHbIX FOCyAapCcTB
1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupikeBbie LEHbI NCIMOJIb3YHTCS TOJIbKO MPU HAINYUM [OCTYNa n BO3MOXXHOCTM COBEPLUATb CAEIKN Ha Takmux bupxax
(cm. lMpunnoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa Mnpu3HaHa akKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbiA AeHb B nopsiake
ybbiBaHMS npuopuTeTa:

MHOCTpaHHble aKLUUW, MHOCTPaHHbIe
Aeno3uTapHblie pacnUCKHU, akLi1umn
MeXXAYyHapOAHbIX KOMMNaHUM1

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOProeon ceccum MOCKOBCKOW 6upxu Ha aaty onpegeneHus CHA npwu
yCcnosuu noATBeEpPXAeHUS ee KOPPEKTHOCTU;
LleHa 3aKkpbITUS NpU3HaeTCs KOPPEKTHOM, eCnu pacKkpbiTbl AaHHbIe 06 o6beMe TOproe 3a AeHb M 06beM TOProB He
paseH Hynto ¢ nposepkol (CLOSE)<>0.

2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU
1) ueHa, paccumtaHHas HKO AO HPA no yTBepXaeHHbIM | Moaenb OLEHKW, OCHOBaHHas Ha KOpPPEKTUPOBKe
MeToamkaMm no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHbl (Mmogens CAPM) - Tonbko ans
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MEeTOAOM, 3a WCKJIIOYEHMEM LiEeH, onpedesieHHbIX Mo MeToanke
onpeneneHus crnpaBeasiMBoO CTOMMOCTM CybOpAUMHMPOBAHHbIX
obnurauumn.

2) cpeaHss nHAMKaTUBHAasA LEeHa, onpeaeneHHass no Metoaumke
«Cbonds Estimation Onshore»

3) nHAaekcHas ueHa, onpegeneHHasa no metoauke RUDIP RUS
(MO MCXOAHBIM AaHHbIM, OTHOCAWMMCA K 1 uMAm 2 ypoBHIO)

B cnyyae OTCYyTCTBMS  pacCyeTHbIX LEH, pacKpblBaeMbIX
YKa3aHHbIMM BbllE WCTOYHMKAMU WHGOpMaunm, B CBA3U C
HETOProBbiIM AHEM 6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensTCa pacyeTHble UeHbl, 418 uenen onpepeneHus
CnpaBeaiMBON CTOMMOCTM aKTUMBOB  WCMOJNIb3YETCS  LEHa,
paccynMTaHHas no mToram nocnegHero TOpProsBoro AHs. Takown
noaxod MCNonb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpbIE MOI/N
CYWECTBEHHO TMMOBMUATbL HA 3HAa4YeHWe pacyeTHOM LUEHbl B
HEeTOpProBbIn NeHb.

Ona  ueHHbIXx 6yMmar, HOMWHWPOBAHHbLIX B pybnax u He
ABAAKOWNXCSA  eBpoobnuraumamm, UCMOAb3YeTCa TakK Xe:
4) ueHa, onpegeneHHas MO MOAENN OUEHKW AN LeHHbIX
bymar, HOMWHUPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 2A

LeHHbIX 6yMmar, obpawarwmxcas Ha MOCKOBCKOWN
bupxe.

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no mMetogmkam
yTBepxaeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaoM 3,
3a MUCKJ/IIOYEHMEM  UeH, orpejefieHHbIXx o  MeToAuke
onpeaeneHna crnpaseanvBON CTOMMOCTU Cyb6OpAMHUPOBAHHbIX
obnurauum

2) nHAaekcHas ueHa, onpejeneHHasa no metoauke RUDIP RUS
(N0 MCXOAHbIM AAHHbBIM, OTHOCALLMMCS K 3 YPOBHIO)

1) LeHa (cToMMOCTb) onpeaeneHHas C
ncnonb3oBaHneM HabntogaeMblx/NOATBEPXKAAEMbIX
KOTUPOBOK, npenocTaBneHHbIX npodo.
yyacTHMKaMM  pblHKa  UeHHbIX  6ymar, Ha
OCHOBaHUn MOTMBUPOBAHHOIO Cy>XAeHus
Ynpasngwowen KoMnaHunm (B TOM 4ucne O
CNocobHOCTM peann3oBaTb aKTUB TakKMM finuam), B
TeyeHune cpoka, yCTaHOBJIEHHOIO npodo.
YYaCTHUMKOM ANsi BO3MOXXHOI0 COBEpPLUEHUSA CAENKU
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B cnyyae OTCyTCTBMSI pacyeTHbIX LEH, pPacKpbiBAaEMbIX
YKa3aHHbIMM Bbllle WCTOYHUKAMWM wnHDOpMaumMuM, B CBSA3U C
HETOProBbIM AHeM O6uUpX, MO UTOraMm TOProB Ha KOTOPbIX
onpeaensaTCcs pacyeTHble UeHbl, ANS uenel onpeaeneHus
cnpaBensiMBoi  CTOMMOCTM aKTMBOB  MCMOMb3yeTcsa  LeHa,
paccuyMmTaHHas Mo WUToraMm nocsefHero TOproBoro AHs. Takow
NoAXO0A4 WCMOJIb3YeTCs B OTCYTCTBME COObLITUI, KOTOpble MOMIn
CyweCTBEHHO nMOBJ/IUATL Ha 3HaA4YeHue pvaeTHon ueHbl B
HETOProBbIN AEHb.

3) ueHa (CTOMMOCTb) onpegeneHHas C WCMNONb30BaHMEM
HabnogaeMbix/NoaATBEPXAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4aCTHMKaMW pbiHKa LEHHbIX byMmar,
Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEHMS YnpasnstoLllen
KOMMaHun (B TOM 4yucne o crnocobHOCTM peann3oBaTb akTUB
TakMM JfMuUaM), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
y4acCTHMKOM AN BO3MOXHOIMO COBeplleHWs Ccaefiku Mo
npenocTaBneHHOM  KoTupoBke. [lpy 3ToM  cBedeHMs O
HabnogaeMbix/noaTBEPXAAEMbIX KOTUPOBKaXx OOJIKHbI
06HOBNATLCA HEe pexe, YEM Ha Kaxayl paTy onpenesieHus
CYA. B ToM cny4ae, ecnu HanpasjsieHHas WHdopmauus nmnbo
cornaweHue, perynmpytowee oTHOLWEHNS CTOPOH, HE COAEPXKNUT
YKasaHus Ha CpoK, B TedeHne KOToporo npod. y4acTHMK roToB
COBEPLWUTb CAENKY MO NpeaoCTaBNEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXET WCMOJ/Ib30BaTbCA AN UeNeln onpeaeneHus
CnpaBeaiMBON  CTOMMOCTM  LUEeHHoOM 6yMarM TONMbKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefesieHHas Ha OCHOBaHMKM oOT4yeTa
oueHlmMKa, cooTBeTCcTByowWero TpeboBaHunaM denepasbHOro
3akoHa "O6 WHBECTUUMOHHbLIX doHaax", nNpPUHATBIX B
COOTBETCTBUMM C HUM HOPMAaTUBHbLIX aKTOB, YkasaHusa N° 3758-Y
n Hactoawmx MMpasun onpepeneHns CHYA , nnbo 0 (Honb)
(oueHka MO HyeBOW CTOMMOCTM [AOCTYMNHa TONbKO Ans
MHOCTpPaHHbIX obaunraumii, He CBSA3aHHbIX C POCCUNCKUMM

no npeaoCcTaB/ieHHON KOTUPOBKE. Mpn >ToM
ceBegeHns o Habnwogaembix/noaTBEPXAAEMbIX
KOTMPOBKAX AOJIKHbl OBHOBNATBCA HE pexe, 4yem
Ha Kaxxayto aaty onpenenenns CHA.

B TomM cnyuyae, ecnu HanpassieHHas mHbopMauus
nmbo cornaweHwve, peryampytowee OTHOWeHUs
CTOPOH, He COAEpPXWT YKa3aHMa Ha CpoOK, B
TeyeHme KOTOporo npod. y4daCTHUK TOTOB
COBepLWUTb caenky no npenocTaBneHHOMN
KOTUPOBKE, TO TaKagd KOTUPOBKa MOXEeT
MCNos1b30BaTbCA Aansd u,ene17| onpeaeneHna
CnpaBeaMBON CTOMMOCTU LEeHHOM 6yMarm TOonbKoO
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUKU
oTyeTa oueHLmKa, COOTBETCTBYHIOLLENO
TpeboBaHuaM denepanbHOro 3aKOoHa "O6
MHBECTULMNOHHbIX doHpax", MPUHSATBIX B
COOTBETCTBMM C HWUM  HOPMaTUBHbIX  aKTOB,
YkazaHua N° 3758-Y wn Hactoawmx [lpasun
onpegeneHna CYA , nnbo 0 (Honb) (B cnydae
NOATBEPXAEHUS HEBO3MOXHOCTU pacnopsXaTbCs

aKTnBOM n Haan4ym4a 06CTOﬂTeﬂbCTB,
CBUAETENDBCTBYHOWNX 0 HEBO3MOXHOCTU
OCyWeCcTBUTb HaAEeXHYK OUEHKY aKTuBa B

cooTBeTCcTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" oT 29.07.1998 roga)
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OPUANYECKNMU avgamu, AONrOBbIX LEeHHbIX 6ymar
MeXAyHapoaHbIX (UHAHCOBbIX OpraHM3auuMm M MHOCTPAHHbIX
rocyaapcrts, Kotopble 6bliM NEepBUYHO pasMeleHbl B MHOM
CTpaHe, 4yeM PO, B cny4dae noATBEPXAEHUSI HEBO3MOXHOCTU
pacnopsiXaTbCsi  aKTUBOM M Halnuusa  0obCToATENbCTB,
CBNAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLEeCTBUTb
HaAEeXHYI OLUEHKY akTMBa B COOTBeTCTBUM C PenepasibHbIM
3akoHOM N-135 "O6 oueHo4HOM gesdATenbHocTM" OT 29.07.1998
roga)MocCTb) onpeeneHHas Ha OCHOBaHMM OT4YeTa OLUEHLLMKa,
cooTBeTcTBYOWero TpeboBaHuaMm denepanbHOro 3akoHa "0O6
WHBECTULUMNOHHbIX ¢oHaax", NPUHATbIX B COOTBETCTBMU C HUM
HOPMATUBHbIX aKToB, YkaszaHus N? 3758-Y u HacTosawmx
Mpasun onpegenenHna CHA , nnbo 0 (Honb) (oueHka no
HY/1eBOM CTOMMOCTM [AOCTYMHA TOJIbKO AN MHOCTPAHHbIX
obnuraunn, He CBSI3@aHHbIX C POCCUICKUMMU OPUONUYECKUMU
avuamum, AONroBbIX LIEHHbIX bymar MeXAyHapOoAHbIX
(UHAHCOBbLIX OpraHMsauMini M WMHOCTPaHHbIX rOCyAapcTs,

XpaHeHue He yepe3 HP
MecTo XpaHeHUs, KaK KpUTEPUIN OrPaHUYEHUS pacropsi>XeHns
LeHHbIM1 ByMmaramm

O6nuraumm nHocTpaHHoro asmureHrta, FOBO3 PO,
obauraummn MexxAyHapoaHbIX KOMMNaHWUW, AONroBble
LeHHble 6yMarn MmexxayHapoaHbiX (P MHaHCOBbIX
OpraHM3auuvin U MHOCTPaHHbIX roCcyAapcTB

MHOCTpaHHble aKLUUUN, UHOCTPaHHbIEe
Aeno3uTapHble pacnUCKU, akiumn
MeXXAYyHapOAHbIX KOMMNaHUM1

1 ypoBeHb cnpaBea/iMBoi CTOMMOCTH
BbupxeBbie LeHbl NCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna 1 BO3MOXHOCTU COBEPLUATL CAEIKN Ha Takmx bupxax
(cm.MpunoxeHne 8)

LleHbl OCHOBHOIoO pbiHKA M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6MpX Ha paTy onpepeneHms CHA  3a nocneaHui
TOpProBsbl AeHb, BbibpaHHble B criefytoweM nopsaake (yboiBaHWsa npuopuTeTa):
a) ueHa 3akpblTus (px_last) Ha MOMEHT OKOHYaHMS TOProBOW CecCuM Ha TOProBoW nowanke MHOCTPaHHOWN

6UpXKN Ha aaty onpeaeneHms CHA npu ycnoBuM NOATBEPXKAEHUS €€ KOPPEKTHOCTMU.
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LleHa 3aKpbITMs MPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb N 06beM TOPros He

paBEH HYIO.

LleHbl OCHOBHOIO pblHKa M3 4YMCNa aKTUBHbIX POCCUNCKMX BUpx (3a uckiovyeHneMm MOCKOBCKOM 6upxK) Ha aaTy
onpegeneHnsa CYHA (nnm 3a nocnegHuWn TOProBbift AeHb, ecnu pabounii aeHb 06bsaABAeH 6up)xen HeToproBbiM) B

nopsiake y6biBaHUs npuopuTeTa:

a) LEHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCUMM Ha TOProBOM MAOLlafKe pPOCCMNCKOM Bupxu Ha gaty
onpeneneHns CHA npu ycroBum NOATBEPXKAEHUSA €€ KOPPEKTHOCTMW.
LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb N 06bEM TOProB He

paBEH HYJ1IO N TaKad LUEHA 3aKpblITUA HE paBHaA HYJHO

2 ypoBeHb CnpaBea/iMBoii CTOMMOCTH

B cnyyae OTCYTCTBMS pacyeTHbIX LeEeH, pacKpbliBaeMbIX
YKa3aHHbIMU Bbllle WUCTOYHMKAMU MUHQOpMauuMn, B CBA3U C
HEeTOproebIM AHeM 6upX, MO MUTOraM TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, AN Uefen onpeaeneHus
cnpaBensiMBon CTOMMOCTM aKTUBOB WCMOSb3YeTCs LEHa,
paccuMTaHHas Mo utoraMm MNocnegHero TOProeoro AHS. Takow
noAxoA MCMNob3yeTcs B OTCYTCTBME COObITUIN, KOTOpPbIE MOMN
CYLLeCTBEHHO MOBMMATbL Ha 3HayeHue pacyeTHOW LUeHbl B
HETOProBbIM AEHb.

*BbllWeyKa3aHHble  LUeHbl MNPUMEHSITCS  MpU  Hannyum
daKkTM4ecKon BO3MOXHOCTU pacrnopsXaTbCs LeHHoM Gymarom
C YYETOM OpraHM30oBaHHOM LIeNno4YKn (CXeMbl) XpaHeHUs

Mogenb oueHKM, OCHOBaHHas Ha KOPpPeKTUpOBKe
ncropuyeckon ueHbl (Mmogeno CAPM) - Tonbko Ans
LeHHbIX 6yMmar, obpawalrWwmnxcs Ha POCCUNCKUX
(3a wucknwoveHnem [MAO MockoBckasa 6upxa) wu
MHOCTPaHHbIX HOHAO0BbLIX Brpxax

3 ypoBeHb cripaBeA/IMBoO CTOMMOCTH
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B cnyyae OTCYyTCTBUST pacyYeTHOM LEeHbl, pacKpbiBaeMomn
YKa3aHHbIM Bblle WCTOYHUKOM wuHdbOpMaumm, B CBA3U C
HeTOproebiIM AHeM O6upX, MO MTOram TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LUeHbl, AN uesen onpeaeseHus
cnpaBeasiMBoli CTOMMOCTM aKTMBOB WCMNONb3YETCH LUeHa,
paccuyMTaHHas MO UTOraM MocsedHero TOproBoro AHs. Takoi
noAXoA MCMNOoJib3yeTcsl B OTCYTCTBME COObITMI, KOTOPbIE MOMN
CYyLLEeCTBEHHO MOB/NATbL Ha 3HA4YeHMEe pacYeTHOM LEHbl B
HETOProBbIN AEHb.

*BbllweyKa3aHHass  UeHa MNpUMEHSIeTCS  Npu  Haauyum
daKTM4ecKon BO3MOXHOCTWU pacrnopsxaTbCs LeHHoM HGymaromn
C YYETOM OpPraHM30BaHHOM LLEeno4Ykn (CXeMbl) XpaHeHus

2) ueHa (cToMMOCTb) onpeaeneHHass C WCMNOSIb30BaHMEM
HabnogaeMbix/NoATBEPXAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPOd. YY4aCTHMKAMKN pblHKa LEHHbIX ByMmar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXAEHWUS Ynpasnstowen
KoMnaHun (B TOM 4ucie o CnocobHOCTM peann3oBaTb aKTUB
TakuMM nuuaM), B Te4YeHWe CpoKa, YCTAHOBMIEHHOro npod.
Y4YaCTHMKOM AN  BO3MOXHOM0 COBeplleHns Ccaenku no
npenocTaBneHHOM KoTupoBke. [lpy 3ToM cBedeHUss o
HabnogaemMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJTKHbI
OBHOBNATLCS EXEeMEeCAYHO Ha nocnegHun pabounin  aOeHb
KaneHgapHoro mecsua. B Tom cnydyae, ecnu HanpaBneHHas
nHdopmauna nnbo cornaweHuve, peryampytowiee OTHOLLIEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TeYeHMe KOTOpOoro
npod. Y4YaCTHUK roTos COBEpLWUTb coenky no
npeaocTaBNeHHON KOTUPOBKe, TO TakKas KOTMPOBKa MOXET
MCNONb30BaTbCA ANa LUefnen onpeaeneHns crnpaBeanmBoi
CTOMMOCTM LUeHHOM 6yMarum TO/bKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

1) LeHa (ctonmocTb) onpeneneHHas C
NCNosb30oBaHMEM HabnogaeMbix/NoATBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBfeHHbIX Npod. y4YacTHUKaMm
pblHKa LeHHbIX 6ymar, Ha OCHOBaHMM
MOTUBMPOBAHHOIO CYyXAeHuns Ynpasnsatouwen
koMnaHum (B TOM 4yucne O  CrnocobHoCTH
peann3oBaTb aKTMB TakKMM JfuuUaM), B Te4yeHue
CpoKa, YCTaHOBJIEHHOro npod. Y4YacTHMKOM Ans
BO3MOXHOIO coBepLueHus caenkm no
npenocraBneHHon KoTuposke. lNpn 3TOM cBeAeHus
0 HabnwgaeMbix/NoATBEPXKAAEMbIX  KOTUPOBKAXxX
OO/MKHbI OBHOBMSATLCA He pexe, YeM Ha Kaxayto
naty onpegenennsa CYA. B Tom cnydae, ecnu
HanpasfeHHasa wHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLIEHMUSA CTOPOH, HE COAEpPXWUT
yKasaHUs Ha CpoK, B TedeHue KOTOporo npod.
Y4YaCTHUK roToBs COBEpLWNTb caenky no
npefocTaBNeHHOM KOTMPOBKE, TO TakKas KOTUPOBKA
MOXeT WCNOoNb30BaTbCA AN1a Lenen onpeaeneHuns
CnpaBeaMBON CTOMMOCTM LEHHON 6yMarm TOSbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTbL) onpeaeneHHasi Ha OCHOBaHWUM

oTyeTa oLeHLnKa, COOTBETCTBYHOLLErO
TpeboBaHuaM denepanbHOro 3aKOHa "O6
MHBECTULMNOHHbIX doHpax", MPUHATBIX B

COOTBETCTBMM C  HMM  HOPMATUBHbIX  AKTOB,
YkazaHua N2 3758-Y wn Hactoawmx [paBun
onpegeneHna CYHA , nubo 0 (Honb) (B cnydae
NOATBEPXAEHMS HEBO3MOXHOCTU pacrnopsi)KaTbCs

aKTnBOM n Hannyunsa obcTosATENbLCTB,
CBUAETENBCTBYHOLWNX (0] HEBO3MOXHOCTHU
OCyWecCcTBUTb HaAEXHYK OLUEHKY aKTuBa B

cooTBeTCcTBUM C DegepasibHbiM 3akoHOM N-135 "06
oueHo4YyHon gestenibHocTM" o1 29.07.1998 roga)
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3) ueHa (cTOMMOCTb) onpenefsieHHass Ha OCHOBaHWM OTYeTa
oueHLlKnKa, cooTBeTcTByoWero TpeboBaHuaM denepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", npUHATBIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YKaszaHus N° 3758-
Y n HacTtoawmx Mpasun onpegeneHnsa CHA , nn6o 0 (Honb) (B
cnyyae MNOATBEPXAEHUS HEBO3MOXHOCTU  pacnopsiXaTbCs
aKTMBOM UM Hannums 06CTOSATENLCTB, CBUAETENbCTBYHOLWMUX O
HEBO3MOXHOCTN OCYLWECTBUTb HAAEXHYI OLEeHKY aKkTuBa B
cootBeTCcTBUM €  degepanbHbiM  3akoHoM N-135 "06
oueHo4YyHon pgesatenbHocTn" o1 29.07.1998 roga)
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Hpn.ﬂomeﬂne 2. MeToumca OLHCHKHU KPECAUTHOTO PUCKA KOHTPAareuTa
1. Leau u onpeneieHust

Hacrostimas MeTouKa CITy»KUT JIJIsl OLCHKH KPSTUTHOTO PUCKA KOHTPAreHTa B IEJSX MPUMCHEHHUS
METOJIOB KOPPEKTUPOBKH CIPABEIJIMBON CTOMMOCTH aKTHBOB Ha KPSIUTHBIN PUCK.

OtieHKa KPEIUTHOIO PUCKA MCIIONB3YETCs sl pacdyera CIpaBeInBO CTOMMOCTH akTHBOB. IIpu
3TOM B 3aBHCHMOCTH OT CTENCHU BIHSHHUS KPEIUTHOIO PHCKA Ha CIPABEAJIMBYI0 CTOMMOCTH AKTHBBI
KIaccuUIMPYIOTCS Ha:

— CTaHIapTHEIE (0€3 MPU3HAKOB 00SCIICHEHHS),

— obecrieHeHHEIE O3 HacTyIUIeHns 1edonTa,

— aKTHBBI, HAXOsIIKECS B edoiTe.

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

— IIpaBa TpeOGOBaHUS M3 JOTOBOPOB 3aiiMa M KPEOUTHBIX JOroBopa (B ciydae eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);

— JeOuTopcKas 3aJ0JDKCHHOCTh (B Cilyyae ONpeNeNieHHs] CIPaBeJIMBOM CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C HCTIOJIb30BAaHUEM METO/1a MPUBEACHHOH CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Obecnienennsbie (03 HaCcTyIIICHUS AeonTa), a UMEHHO:

— JleHexKHBIE CpelICTBa Ha CYeTaX M BO BKIAIAX;

— [IpaBa TpeGOBaHMS W3 KPEIUTHBIX JOTOBOPOB W JOTOBOPOB 3aiiMa (B ciydae, eciu
3afiMOJaBIeM 10 IOTOBOpY BhIcTynaeT OoHp);

— Jleburopckasi 3aJOJDKEHHOCTD (32 MCKJIIOYEHHEM IPOCPOUYKH B paMKax ONEpPalduOHHOTO
IIUKJIA JJIs ONIEPAlHOHHOM 1eOUTOPCKOM 3a10JDKEHHOCTH).

— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEISIETCSl HA OCHOBAHUM OTYETa OLICHIIHKA.

AKTHUBBI, HAXOSIIHECS B 1e(OITEe, 2 UMCHHO:
— Bce BuapI akTHBOB, HAXOAAIIHECS B 1e(OIITE.

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

KpeanTHslii pucK — pPHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, a TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM ITPOLECHTOB,
MPUYHUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIii pediTHHI — MHEHHME HE3aBHCHMOTO pPEHTHHIOBOTO areHTCTBa O CHOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (UHAHCOBOMW HAJEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
WCIOJIb30BAaHUEM PEUTHHIOBOM KaTeropuu MO ONpeAesIEHHON peTHHroBOW mmiKkane. B nensx npumeHeHust
HACTOSIIIEH METONUKHM HCHOJB3YIOTCS PEHTHHTH CIIEAYIONIMX DPEHTHHIOBBIX areHTCTB (pEHTHHTOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPHOPUTETa IMPH ONPEAEICHUU KPEIUTHOTO PpEHTHHIa
KOHTpAareHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arentcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CHPAaBeVIMBOii CTOMMOCTH AaKTHBOB HA KPEAUTHBIH PUCK
KOHTPareHTa

)_IJ'IH ueneﬁ HaCTOHIIIeﬁ MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpArcHTa Y4 TbhIBACTCA
B [IPOTHO3HBIX NJC€HEKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).

1. O[IeHKa CTAaHAAPTHBIX AKTHUBOB !663 IMIPU3HAKOB OGGC!!GHGHI/IH!

Jist onepartnoHHOHN 33/I0JDKEHHOCTH TUCKOHTUPOBAHUE MOXKET HE ITPOBOIUTHCS.
Jns mpounmx BHUIOB aKTHBOB 0e3 TPU3HAKOB OOECHEHEHHS CIpaBeIUIMBas CTOMMOCTH
paccuuThIBaeTCs 10 cieayromei Gpopmyie:
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5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

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

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

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

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

N - xonudecTBO IHEH OT Aarel onpeaeieHust CHA 10 AaThl n-0ro JEHEKHOTO MOTOKA;

Inif) - Oe3puckoBas CTaBKa JMCKOHTUPOBaHWS B MPOUEHTAX TOAOBBIX. s poccuiickux
KOHTPAreHTOB UCIoJb3yeTcs 3HayeHue craBku KBJ] MockoBckoii Oupiu Ha aTy pacdera CIpaBeJIHBOI
CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTAlIeHHs  COOTBETCTBYIOUIErO  IUIATEka Fa
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB IMOCIE 3amsToid. JIjs
32I0JKEHHOCTH CO CPOKOM JI0 IIOrallleHus, He IpeBhlaonuM 1 KanenaapHslii 1ens — craska RUSFARY,
Jlisi MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCsl OE3pHCKOBasi CTaBKa IOXOMHOCTH B COOTBETCTBUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb Ae(osTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
TeueHue D(n) aHEH MOXET OKa3aThCs B COCTOSIHAU Je(OIITa, MOPSAIOK ONPEACICHUS KOTOPOH YCTAHOBIICH
B HACTOSIIIEM MPUIIOKCHUH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — JHOJsI OT CYMMBI, MOJBEPKEHHOMN
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBbITh OTEPSHA B cly4dae aedosiTa KOHTpareHra.

2. Ouenka aktuBoB. O6eciieHenue 0e3 gedora.
[Ipy1 BO3HUKHOBEHHH COOBITHS, BEAYIIET0 K OOCCICHEHHIO, B TOM 4YHCIE MpU (PaKTUUECKOH MPOCPOUKE
00513aTeILCTB KOHTPAreHTOM (JIJIs1 HEOMePaHOHHON JeOUTOPCKOM 3a10/DKEHHOCTH, 3aiMOB BBIIAHHBIX - C
JaThl HACTYIUICHHUS CPOKa HCIIOJHEHHUS 00s3aTeNIbCTB KOHTPAreHTOM, JJIS ONEPAIMOHHOW MeOUTOPCKOM
3aJI0OJDKEHHOCTH — CO JHS, CJCIYIOIIET0 3a JOMyCTUMBIM CPOKOM HApYIICHUS YCIOBHHA HCIIOJHCHUS
0053aTeIbCTB  KOHTPAr€HTOM B COOTBETCTBUM C lIpuiiokeHweM 5), ChOpaBemjiuBas CTOUMOCTh
pPacCYUTHIBACTCS 10 Cleayroiei Gpopmyie:

"

P]:I.
iy = ;m s (1 —PD{Dn) = LGD)
e

P% 3+ — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0043aTENLCTBA);

N - KOJMYECTBO JEHEKHBIX MOTOKOB JIO JaThl MOTAICHUS akThHBa (00SA3aTeNbCTBA), HAUMHAS C
natel onpenenenus CHA;

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

n- HOp?[,HKOBBIfI HOMCP ACHCIKHOI'O ITOTOKA, HAYWHAs C AaThl OIIPEACIICHUA CqA,

N - xonuvecTBO JHEW oT marel ompezeneHuss CHA 10 AaThl n-oro AEHEKHOro mortoka; Jlis

MPOCPOUYCHHOM YacTH 3alI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JOeHb, €CIM MOTHBHPOBAaHHBIM
CYXXJIEHMEM HE YCTAaHOBJIEH MHOM CPOK; JJIsl HEMPOCPOUEHHOH 3aJJ0OJPKEHHOCTH KOHTpareHTa ¢ Mpu3HakaMu
obeclieHeHUs B aTy HACTYIUICHUS CPOKa UCTIOTHEHHs 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

I'nisy - Oe3puckoBas CTaBKka JMCKOHTUPOBAHMS B MPOLEHTaX TofoBbIX. Jlis poccuickux

KOHTPareHTOB HCIoNb3yeTcs 3HaueHue ctaBku KBJ] MockoBckoil Oupku Ha JaTy pacyeTa CIpaBeIIHBOMN

CTOMMOCTH  C  yd4eTOM  CpOKa  JO  TMOTalleHus  COOTBETCTBYIOUIErO  IUIATEXa E,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB MOCie 3amsToit. Jlist
3aJI0JDKEHHOCTH CO CPOKOM JIO TMOTAllleHWs,, He TMPEeBbIMIalonuM | KaleHJapHbIi JeHb — CTaBKa

RUSFAR®.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxennem 1.

PD(Dn) (Probability of Default, BeposiTHOCTh medhoTa) — BEpOATHOCTD, C KOTOPOMH KOHTPAreHT B
Tederne D(n) mHel MOXKET OKa3aThCs B COCTOSIHUM J1e(hoIITa, MOPSIIOK ONpeeeH sI KOTOPOi yCTaHOBJICH
B HACTOSIILEM NPUIIOKESHHUH.

12 Yerounuk manusix: http://www.moex.com/msn/ru-rusfar/
13 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — JOJNS OT CYMMBI, IOJBEP)KEHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEpPsiHA B clly4ae edora KOHTpareHTa.

BepositHocTh nedonra (PD) Ha mHble cpoku (OTiIMYHBIE OT 1 roja) OIEHUBAETCS IO CIEIYIOIIeH
hopmyre:
£
PO, =1—(1— FD3es
rae,
FD — BeposiTHOCTB JieonTa KOHTpareHTa Ha ropu3oHTe 1 rox;
[l — konMYeCTBO KaNCHAAPHBIX THEH 0 MOrameHus/opepThl ICHEKHOTO MMOTOKA;
3nauenne PDp paccunTaHHOW BENWYHUHBI B IPOIIEHTaX OKPYTIAETCS 10 2-X 3HAKOB MOCIE 3aIsTOH,
a 3HaYCHHE, PACCYMTAHHOE B OJISIX, OKPYTIISIETCS 0 4-X 3HAKOB IOCIIE 3AIIATOM.

Pacuer BeposTHocTM Jnedonta A 00ecHeHEHHOH 3a/10JLKEHHOCTH, He HaxoJsuieiicss B
AedosITe NPU UCNOIb30BAHUH JAHHBIX PEHTHHIOBBIX ATCHTCTB.

Jnst obeclieHeHHOH 3a/10JDKEHHOCTH, He HaxoJsiieics B nedoinre, ¢ (pakTHueckoil MpocpoUKoii
(3a MCKIIIOYEHHEM CpOKa MPOCPOUKH Ul IPU3HAHMS ONEPallMOHHONW 3aJ0JDKEHHOCTH B COOTBETCTBHHU C
[MpunoxxeHueM 5) BepOsSTHOCTH NeoaTa pacCYUTHIBACTCS CIACAYIOIIUM 00pa3oM:

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

rue:

t — cpox mpocpoukwy,

PD(t)ipocpou — BEpOSITHOCTD JiedonTta AJst HPOCPOUCHHON Ha t THEH 3aJ0JDKEHHOCTH ¢ MOMEHTA
MPU3HAHUS IPOCPOUECHHON 3310JDKEHHOCTH HE OTIEPAlHOHHOM,

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

PD — BeposTHocTh AedonTa 11l HEMPOCPOUESHHOM 3aJOJDKEHHOCTH, KOTOPast HCI0JIb30BaIach JJIs
aKTHBa Ha MOMEHT Ilepesi BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObuIO (HE NPUMEHSIIOCH) COOTBETCTBYIOLIEH BEpPOSTHOCTH nedoiita, TO OHa
paccunThIBaeTCS Ha ACHb Iepesl HapylUIeHUeM CpOKa UCTIOIHEHUS 0053aTeNbCTB.

Jnst oOecrieHeHHOV HEeNPOCPOYEeHHOH 3a70JKEHHOCTH BEPOSTHOCTH Je(osTa pacCUUTHIBACTCS
MyTEM CaMOCTOSITEIbHOTO TIOHWKEHHSI PEHTHHTA HA OHY CTYIICHb.

HToroBoe 3HaueHHE PACCUMTAHHOW BENMYMHBI B MPOIEHTAX OKPYIJLIETCS A0 2-X 3HAKOB ITIOCIE
3aITOM, @ UTOTOBOE 3HAYCHNE, PACCUUTAHHOE B JIOJISIX, OKPYTIISETCS 10 4-X 3HAKOB TI0CIIE 3aISITOM.

[pu ompeneneHnu oO0mero o0beMa O0S3aTENBCTB, CPOKAa TMOTAMICHHUS 33J0JDKEHHOCTH
Yrpasisironias KOMIaHUSI pYKOBOJCTBYETCS CIEAYIOLTUM:

— Ecnu ycnoBusi 3aKIIOYEHHOTO JOTOBOpa MPEAINOJaraloT MpU3HAHUE B COCTaBE aKTHBOB
®DoH/Ia 3370/DKEHHOCTH KOHTPAreHTa ¢ OMpeIeICHHOM MEPHOTUYHOCTRIO, BETUUYNHA KPEAUTHBIX YOBITKOB U
CpPOK TIOTAIIEHWsI PACCUMTHIBAIOTCS OTACIBHO M0 KaXJAOHW TMPU3HAHHON CyMMe 3aJ0JKEHHOCTH
KOHTpareHTa.

— IIpu orpaxkeHnu morameHus eOUTOPCKOI 3a0KEHHOCTH TIPH MOCTYIDICHHH TUTaTeKeH
OT KOHTPAareHTOB YTPaBIAIOIIas KOMIIAHUS PYKOBOJCTBYETCS, B IIEPBYIO OdYepedb, Ha3HAYCHHUEM
MOJIYUEHHOr0 IJIaTexa, Jjajee mnoyiokeHusMu crtatbu 319.1. I'paxnmanckoro koxaekca Poccuiickoit
Denepaui.

— Ecnu ycnoBusi 3aKiIOU€HHOTO JIOTOBOpa MpEANoiaralT €IMHOBPEMEHHOE NMPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTHBOB) M TIOTAIICHUE
3/I0JDKEHHOCTH TPOW3BOJIUTCS TPAHIIAMHU B COOTBETCTBHUH C TpadukoM, TO TOJI OOmMUM 00BEMOM
00s13aTeNTLCTB KOHTPAareHTa TMOHUMAETCs] BCS HETOTalleHHas CyMMma JoJira, a CPOK HCYHUCISAETCS TIO
HauOoJjiee paHHEH JaTe MOoTalmeHus] TAKOTO JI0JTa, YCTAHOBICHHOH JI0TOBOPOM.

3. Ouenka aktuoB. Cayuail gedodrra.
JlIst Bcex KJIACCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHU JAe(OINTa, CIpaBEIIHBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

i)

Flge = ) R . (1 - FD() + LGD)
Lt (1 + 1)

rae

PV 4 — CIIpaBeqIMBas CTOMMOCTH OOECLEHEHHOTO aKTHBa (00A3aTeNbCTRA);

N - KOIMYEeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C

natel onpenenenus CUA;
75



F, - cymma n-oro geHexHOro HOTOKa (IIPOLCHTH! 1 OCHOBHASI CyMMa);
N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ AaThl onpeneieHus CUA,;

N - xonudecTBO AHEW OT marel ompezeieHuss CHA 10 AaThl n-oro JCHEXKHOro moroka. s
MPOCPOUYCHHOM YacTH 3al0JDKeHHOCTH B KadectBe Dn mpuHmMaercst 1 neHb, €Clid MOTHBHPOBAaHHBIM
CYXJICHHEM HE YCTaHOBIJICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpAareHTa B COCTOSHUH
nedoiTa B 1aTy HACTYIUICHHUS CPOKa UCIIOJIHEHHS 00s13aTelbCTB B KauecTBe Dy mpuHmMaeTcs 1 eHb, eciu
MOTHBHPOBAHHBIM CYKJEHHUEM HE YCTaHOBJIEH UHOM CPOK.

I'npsy - OespuckoBas CTaBKka JMCKOHTUPOBAHMSA B MPOLEHTaX ToOAOBbIX. Jis poccuiicKux

KOHTPareHToB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeIHBOI

CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAlICHHs  COOTBETCTBYIONIErO  IUIATEka E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCiE 3amsToit. s
33JI0JDKCHHOCTH CO CPOKOM [0 TOTAIllCHWs, He TPEBBIIAIONMM | KaJeHJapHbli JeHh — CTaBKa

RUSFAR. ]I MHOCTPaHHBIX KOHTPAreHTOB HCIONb3yeTcsi O€3pUCKOBas CTAaBKA B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
teuenue D(n) aHEH MOXET OKa3aThCs B COCTOSIHHU e(OTa, MOPSIOK OMpPECIICHHS KOTOPOil YCTAaHOBJICH
B HACTOsLIEeM MpwiIokeHHU. J1s akTuBOB B ciydae jedonrta 3HadeHue mokaszarens PD mpunumaercs
paBHbeiM 100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOII
KPEOUTHOMY PHCKY, KOTOpasi MOKET OBITh ITOTEpPsIHA B ClTydae Aedonra KOHTPareHTa.

B caywae BBIXOZa [eOWMTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aEMIINKOB M3 COCTOSHHS nedoira
Mepexo/ 1 BO3MOXKCH TOJBKO B COCTOSHUE obOecrieHeHns. CrpaBeIInBas CTOMMOCTh TaKO# 3a10DKEHHOCTH
OTIpeNeNAeTCs B COOTBETCTBUH C pazzieioM «2. Omenka aktiuBoB. ObectieHeHUE 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEIUYWHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHO CTaTUCTUKK Y TIPaBISIONICH KOMIaHUH:

- B ClIy4ae OTCYTCTBHUS (PaKTHUCCKOW MPOCPOUYKU 00513aTEIBCTB MCMONB3yIoTC «Ko3dduiueHThr
KPEIUTHBIX YOBITKOB PU OTCYTCTBUU MPU3HAKOB 00ECIEHEHUs 10 (PaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHHS), PACCUYMTAHHbIE HAa OCHOBAHUM CTATHCTUYECKUX JaHHBIX YIIPaBISIOMICH
kommanuu 3a 2018-2022rr.».

- mpu HammIuH (HAKTHIECKOH MPOCPOYKH 00s3aTenbeTB  Hcmonb3yioTes  «KoaddummenTsr
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoi mpocpouke (oOecueHeHne Oe3 medonrta), pacCUMTaHHBIC Ha
OCHOBAHUH CTATHUCTUYCCKUX JAHHBIX YTIpaBisttonield kommanuu 3a 2018-2022rr.».

OO0s13aTenbcTBa KOHTPAreHTOB N0 IIEHHBIM OyMaraM B WHOCTPAHHOHM BaJIOTE OLEHWBAKOTCS CIICAYIOIIUM
o0pazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB ONPENENSIETCS B COOTBETCTBHH C
TpeOOBAHMIMH ITOIYHKTOB HIKE

- O0s3aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIlOTE, B TOM YHUCJIE IO BBILJIATE KYIOHOB M
JIMBUJCHJIOB, B OTHOIICHUH IICHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBISIETCS HA CYESTE HOMMHAILHOIO
IepyKaHus CHENHaIN3UpOBaHHOro aemno3urapusa, otkpeiroro B HKO AO HPJI, ¥ mo KOTOpBIM BBIILIATA HE
MOJKET OBbIThb IPOU3BEeHa B PYOIIX B COOTBETCTBUHU C JEHCTBYIOIIMM 3aKOHONATENLCTBOM P®d. ¢ 1arThl
[IPU3HAHUS B MMYIIECTBE IAEBOI0 MHBECTHIMOHHOrO (hOHIAA IMPU3HAOTCS HAXOMSIIMMHCS B COCTOSHUHN
nedoura, LGD 1no stuM 06s13aTenscTBaM IpuHUMaeTcst paBHBIM 100%.

- OO0s3aTenspeTBa, B TOM YHMCIE [0 BBIIATE KYIMOHOB M JMBHUIEHJOB, B OTHOIICHUW IIEHHBIX OyMar,
XpaHEHUE KOTOPBIX OCYIIECTBISETCS HAa CYeTe HOMHUHAJIBHOTO JIEp)KaHUS CIEHMAIN3UPOBAHHOTO
nenosurapus, orkpsrroro B HKO AO HPJI, ¥ BblIuiaTa 110 KOTOPBIM MOXET OBITh IPOU3BEAEHA B PYOISIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOAATEIbCTBOM P®, ¢ paThl Npu3HAHUS B MMYIIESCTBE I1a€BOTO
MHBECTUIIMOHHOIO (hoHIa oneHMBAOTCI B 00meM mopsake, yecranoBieHHoOM [ICYHA TTHM®. mpu sTOM €
nmatel HacTtymuienns aedoira corsmacuo IICYA TTM®P LGD o 5>tuM 00s43aTesCcTBAM IPUHUMAETCS PABHBIM
100%. B ciydae eciy mpsiIMO MJIM KOCBEHHO cTaja HaOJIFoJaeMa MWW JOCTYIIHA MH(OpMALMsI O TOM, YTO
00s13aTeabCTBA OYAYT IOTaIlEHBl B OIIPEACSACHHBIA CPOK, B TOM YHCJIE B pYOJISIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 00s3aTENLCTB B MHOCTPAHHOW BAJIOTE, CPOK HACTYIIEHHs JaedoaTa MOXKET OBITh H3MEHEH
(YBEIMYEH WM YMEHBUIEH B COOTBETCTBMHU C MMOJYYEHHON MH(pOpMAIMEH) HA OCHOBAHMH JKCIIEPTHOIO
(MOTMBHPOBAHHOTO) CY)KICHUS Y IPABJISIONICH KOMIAHUU.

QOO0s13aTeNbCTBA, B TOM YHCJIE 110 BBIILIATE KYIIOHOB M AMBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTOPBIX OCYIIECTBIACTCS Ha CYeTe HOMHUHAIBHOTO JACP)KAaHWS CIENHAIN3UPOBAHHOIO JEIO3UTapHs,
OTKDBITOrO B WMHBIX Jeno3urapusx, kpome HKO AO HPJI, ouenuBarorcst B 0OIIEM HOPSIKE,
ycranoBiaeHHOM [ICYA TIM®. C parel, Korjia mpsiMO MM KOCBEHHO CTaja HaOJrojaeMa WIM JOCTYIIHA

14 Perounnk manupix: http://www.moex.com/msn/ru-rusfar/
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uHGOpPMAaLIK O TOM, YTO 00s13aTebCcTBa HE OYAYT MOrameHsl B pe3yJbTare COOLITUM, VKa3aHHBIX B 1. 1.1
IIpunoxenusa 1 takue 00s3aTENbLCTBA IPU3HAIOTCS HAXOAAIUMHUCS B cocTossHuH nedonra 1 LGD mo stum
o0s3aTenpcTBaM npuHUMaeTcs paBHbIM 100% (pemrenue odopMiIseTcss SKCIEPTHBIM (MOTUBUPOBAHHBIM )
CY)KIEHHEM YIIPaBIAIONIEH KOMIAHUH).

4. Merton ydera KPEAWTHBIX PUCKOB, IIYTEM OLEHKH CIIPABEAIMBON CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOAHHIO Ha JIaTy, HE PaHEe BOZHUKHOBEHUS COOBITHSA, BEAYIIET0 K 0OECIICHEHNUIO.

[IpumeHenne oTdera OLEHINMKA, COOTBETCTBYromero TpeboBanmsM dDenepansHoro 3akoHa "OO
WHBECTUIIMOHHBIX (OHAAX", IPUHATHIX B COOTBETCTBHU C HUM HOPMAaTHUBHBIX aKTOB, YkazaHus Ne 3758-Y
n Hacrosmmx [IpaBuin onpenenerns CUA, i meneii onpenesieHus CpaBeInBOl CTOMMOCTH C yIETOM
obecrieHeHIsI BO3MOJKHO JUTS BCEX aKTHBOB, & TaK K€ [UIS IIPOCPOUCHHON NEOMTOPCKOH 3aJ0IKEHHOCTH.

3. HOpﬂHOK onmpeaeJeHusd BCJIMYUHBI KPCAUTHBIX yﬁbITKOB

Jiis nened KOPPEKTUPOBKUM Ha KPEAUTHBIH PUCK KOHTpareHTa YIPaBIsAIOIIas KOMIIAHHS
UCTIONIB3YeT cieaytomue noaxoasl k ompeaenenuo PD, LGD wu BenuunHbl KpeaMTHHIX YOBITKOB (B
COOTBETCTBUHU C MOPSIKOM, ONpeieTIeHHbIM B 1. 2 paznena |l nacrosmux [IpaBun):

— Ha ocHoBaHuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsAM aedonta (PD) n
notepsim B ciyuae aedonrta (LGD) oxHoOro us peTHHroBsix areHTctB Moody’s Investors
Servicel®, AHanurHdeckoe KpenutHoe PefituaroBoe ArenrctBo (AKPA), PeiiturroBoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBE €XKETOJHOIO OTYETA.
Ilo xoHTpareHTaM, KOTOpHIM OBLI NPHUCBOCH BHYTPEHHHMH PEUTHHI YTIpaBistouien
KOMIIaHHMH, HCIIOJIB3YIOTCSI IMyOJIMUHBIE CTAaTUCTUYECKHE JaHHBIE MO BEPOSTHOCTSIM
nedonra (PD) u morepsm B ciayuae nedonra (LGD) peiituaroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHanmutudeckoe KpemgutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Qkcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpu 3TOM, Hamuuue y POCCHHCKOrO KOHTPAareHTa PEHTHHra MHOCTPAHHOTO PEUTHHIOBOrO areHTCTBA HE
NPUHUMAETCS B pacdyeT M pacCMaTpUBAEeTCA, Kak OTCYTCTBUE peiftuHra. [nsa onpepenenus PD
UCTIONIB3YETCS CIEAYIOMMN TOIXO0!
a) Hcmonesyercs 3HaueHus PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHUHIOBBIX ar€HTCTB.
B ciyuae Hanmuuus y KOHTpareHTa peTHHra OJHOTO U3 POCCHUHCKUX PEHTHHTOBBIX ar€HTCTB IMPUMEHSAETCS
3HaueHne PD, ompeneneHHoe poccuiickuM peHTHHroBbIM areHTCTBoM AO «Oxcmepr PA» (nmamee —
ArentcTBO) (Tabnmuna «YpoBHU (4acToThl) jedonta MO PEUTHHTOBBIM KaTETOPHUSM HAIMOHAIBLHON
pOCCHIICKON peNTHHrOBOW mIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB DPEHUTHHIra, KPOME CTPYKTYPHBIX
o0nuranuii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (MHAHCHPOBAHHSA», B COCTaBE OT4YETa 00 HCTOPHUUYECKHUX
JaHHBIX 00 ypoBHAX Aedosta MO PEeHTHHIOBBIM KaTETOPHSAM MPUMEHSEMBIX PEHTHHTOBBIX IIKal Ha
01.01.2024. Wcrounuk: https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu stom B ciyuae
HaJIM4Xs y KOHTPAreHTa HECKOJIbKUX PEUTHMHIOB, IPUCBOEHHBIX PAa3HBIMH POCCHHCKUMHU PEUTHHTOBBIMU
areHTCTBaMH, BBHIOMpAeTCs HAMMEHBUIMH PEHTHHI W3 aKTyaJbHBIX M COOTHOCHTCS C pedTnHrom AO
«Oxcneptr PA» B coorBercTBum ¢ Tabnuiedl COOTBETCTBHS INKald pedTHHroB B 1. 5 [lpwnoxenus 4.
«MeTonUKa OIIEHKM KPEAMTHOTO pHCKAa KOHTpareHTa». B ciaydae HE0OXOJMMOCTH IIPOBECTH
conocrasienue pedtuaros OO0 "HKP" u OO0 "HPA" ¢ peittunramu AO «Qkcnept PA» ucnonszyercs
TabJINIIA CONOCTABIICHHS PEUTHHIOBBIX IITKAT POCCUHCKUX KPEAUTHBIX PEHTHHTOBBIX areHTCTB, YKa3aHHOM
B HudopmanmonHom coobmennun bamka Poccmm ot 30.12.2021 «Mudopmaius o comocTaBIeHUN
PEUTHHTOBBIX IIKAT POCCUICKUX KPEIUTHBIX PEUTHHTOBBIX areHTCTBY. s oroOpanHoTO peitnara ot AO
«OxkcriepT PA» BBIOMpaeTcs cootBeTcTByONIEe 3HaueHue PD mo Tabmuie 8 ams cpoka 1 ro.
sl KpynHBIX KOHTPAareHTOB B Ciy4yae OTCYTCTBUSI PEWTHUHIA OJHOIO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEINPHUITHIM MaJloTo U CpeiHero Ou3Heca (BrIpydka 4 Mipx pyo. u Gonee B
Tof), MPUMEHSETCSl CPeAHssT BEeposTHOCTH aedonra s Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHHH JICHCTBYIOIIEr0 OTYETa 0 €XEroJHOMY HCCIIEIOBAaHMIO KOPIIOPATUBHBIX JedontoB (Annual

5 MeTounuk manubix (YIPaBIsiomas KOMIAHHS HCNOIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpenenenust CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2024--PBC_1363795
PD: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
rpada 1 — Ha ropuzonte 1 ron.
LGD: 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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default study) c npumeHeHmeMm coOOTBETCTBHSI ypoBHe# peiitunros, Tabmuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». Bsibupaercs
3HayeHue PD mis cpoka 1 roa. HoBble oTueTsl NpUMEHSIOTCS MPU YCIOBUYU HAIpaBieHUs YIIpaBIsiomen
KoMmmaHueil nuceMa B Crenuanu3upoBaHHbIE Jeno3utapud. HoBble OTYETHI NPUMEHSIOTCSA NMPH yCIOBUU
HalnpaBleHus Y Ipapistomeil koMnanuen micsMa B Crenuanu3upoBaHHbIE IEII03UTapUH.
Onpenencrane 3HaueHUs LGD BO3MOXKHO 10 aKTyaTIbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepes comocraBieHie PeHTHHTOB POCCUICKAX PEHTHHTOBBIX ar€HTCTB.
3nagenne LGD ompenenseTcs Ha OCHOBAaHMH aKTyalbHBIX ITyONWYHBIX JOCTYIHBIX AAHHBIX W3 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, 1983-2022 Ha ropusonTe 1 TOI B COOTBETCTBHUH C TIPUHAIEKHOCTBIO COTIOCTABICHHOTO PEHTHHIA
KOHTpareHTa K IpyIe peiTHHIOB, 111 KOTOPBIX OIpeaenseTcs recovery rate .
B cmyuae Hamuuus y KOHTpareHTa peHTHHra OJHOTO M3 POCCHUHCKUX PEHTHHTOBBIX areHTCTB 4Yepes
COIIOCTABJIEHHE PEHTHHIOB B COOTBETCTBUHM C TaOnuield COOTBETCTBHUS IIKaJl PEHTHHrOB B M. 5
IIpunoxennus 4. «MeToauka OIEHKM KpPEAUTHOIO pHUCKAa KOHTpPAareHTa» ONpeAessercs peHTHHT
peiiturrosoro areurcrea Moody’s. Tlpu 3ToM B ciyyae HaaW4usl HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMH POCCHUCKUMHU PEHTHHTOBBIMU areHTCTBaMM, BHIOMPAETCS HAUMEHBUINM PEHTHHT U3 aKTyalbHBIX
U COOTHOCHTCA ¢ peiiTuHrom areHrcrsa Moody’s. B ciydae HEOOXOIMMOCTH HMPOBECTH COIOCTABJICHUE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymecTBisieTcs depe3 pertuarn AO «Okcmept PA» ¢ ncmonp3oBaHHMEM TaOIHUIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opmarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamuss O COMOCTAaBICHWH PEUTHHIOBBIX IIKAaJ
POCCUMCKHMX KPEIUTHBIX PEUTUHIOBBIX areHTCTB». Hajuyue y KOHTpareHTa peUTHHra HMHOCTPAHHOIO
PEUTHHTOBOIO areHTCTBA He MPUHIMAETCS B pacyeT U pacCMaTpHUBAETCs, KaK OTCYTCTBHE peUTHHTa.

J1si  KpynHBIX KOHTPareHTOB B Cllydae OTCYTCTBUSL PEWTHMHIAa OJHOTO M3 POCCUICKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K NPEINPUATHASM MaJIOro U CpeJHero 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 O6GCHCHCHI/I$I (BGJ'II/I‘II/IHBI KpEAUTHBIX 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 YmpaBisromas KOMIIAHUS MPUIACPKUBAETCS CIEAYIOMIMX OOIIENpHU3HAHHBIX
MPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHyYeckas nH(opmanus J0HKHA ObITh PENPE3CHTATUBHOM ISl KJIACCOB KPEIUTHBIX
TpeboBaHuil (IpyIIBI OJJHOPOJHBIX KPEIUTHBIX TPeOOBaHMIT), B OTHOIIEHHH KOTOPBIX OyAyT MPUMEHATHCS
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 MMHHMYM OJIMH ITOJIHBIH LIUKJI I€JIOBOI aKTHUBHOCTH;

— ornpezenseMble YIpaBIIOMEH KOMIAaHUEH 3HAYEHUs BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE pean30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAYCHUS
YpOBHSI MOTeph Tpu HedoiiTe, ompesenseMbie Ynpapistomeii KommnaHnue#, TODKHBI COOTBETCTBOBAThH
(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
33JJOJDKEHHOCTH.

PykoBOJCTBYSICh BbINIEYKa3aHHBIMU NPUHIMNAMH, YTPAaBIsionias KOMIAHUS IIPOBOAMT 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(pUINEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHHUS) OCHOBBIBACTCSl Ha CTATHCTHUYECKUX
JIAHHBIX, MOJTBEPXKIAIOIINX CTENCHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
KadgecTBa KOHTPAareHTOB W OXHJIAEMBIX CPOKOB MOJYYECHHS JCHEKHBIX ITOTOKOB, WMCIONB3YysS MAaTPHYHBII
METOJ TPYIIIMPOBKH KOHTPAr€HTOB 110 CPOKAM 3a10JDKEHHOCTH M TPYIIIaM KOHTPAareHTOB, pa3paboTaHHBIH
VYhopaistromeii KOMIAaHHEH Ha OCHOBaHMM HMEIONIMXCS y Hee CTAaTUCTHYECKHX JaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/eieHa Ha TPYHNbl KOHTPAreHTOB MO CXOXKHM XapaKTEPUCTHKaM
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.

Uctopuueckne ko03((UIHMEHTH KPEOUTHBIX YOBITKOB (OOECIICHEHWs) pPacCUUTHIBAIOTCA 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 HCIOJIB3YET METOJ KyMYJIITHBHOTO IIOCTPOCHUS TPUMEHUTEIBHO K KXKIOH IPYIIe IPOCPOUKH:

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 HPU3HAKOB 0OECIIEHEHH s ), PACCUMTAHHBIE HA OCHOBAHHH CTATHCTHYECKHUX JAHHBIX
Yupasnsromeii komnanuu 3a 2018-2024rr.%6:

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 JaHHBIX Y IPaBIsSIOLIEH KOMIAHUH 3a 2018-2024rr.17:

Kpenutnsie yositkn (PD*LGD), Kpenutasle yOBITKH T —
MIPU IIPOCPOYECHHOU (PD*LGD) npu cpoke %
3a70JbKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON (PD*LGD) TPH CpOKe
I'pynna KoHTpareHTOB 3 TOMIKCHHOCTH IIPOCPOYCHHOM
A . 3a10JkeHHOCTH 0T 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 meree 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.:

KpenutHble yObITKH KpenutHble yObITKH
(LGD) mpu cpoke (LGD) mipu cpoke Kpenurtasie yosrrku (LGD) mpu 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

6 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
17 Ecnu cTOpOHO# 10 0TOBOpY SBIAIOTCS JIBA M 0OJIEE KOHTPArGHTOB, MOMAJAIONME B PA3HbIE IPYMIBI 1eOUTOPOB/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 W BEPOATHOCTL €€ BO3BpaTa oe3

JOTOJTHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMaAJbHA. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

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

KoadumneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpy YTIPaBISIONICH KOMITAaHHEH
€)XKET0THO, HE MO3/{HEE TPEX MECSIIEB 110 NCTEUCHHH KaJICHJapHOTO Tof1a.

5. Tlopsiaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosmuuit NOopAAOK CIYKUT Ui OLCHKH KPEAUTHOI'O PpHCKAa KOHTpAareHtra, IO KOTOPLIM
praBHHIOIlIaS[ KOMITIaHUA onpeacaniia peﬁTHHF. B kauectBe peﬁTHHFa KOHTparcHTa UCroJIb3yCeTCs:

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

pPEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJIA LEJIEH OLIGHKM B KaueCTBE PEUTHHIa
KOHTpareHTa MPUHUMAETCS HaVMEHBIIHN 3 MIPUCBOECHHBIX pPEUTHUHTOB
COOTBETCTBYIOIIUMH PEUTUHTOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BHyTpeHHsis
Pei 3 Moody's S&P Fitch peiiTHHrOBast
el/lr;'(;:l;o:aﬂ AKPA K;:)r:p & moxeab YK
Memyﬂapom{aﬁ mKaJja
Baal BBB+ BBB+ BBB+
Pef;y“;rf;"ia” AAA(RU) rUAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
N AA-(RU)
Peiitunrosas
rpymma |l
A;((SLLJJ))’ nrijA: ' Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((R;&J)) ruBBB B1 B+ B+ B+
Petituarosas ruBBB-,
Epymma 1 BB+(RU) (BB B2 B B B
gg(?th)) ruBB B3 B- B- B-
CCC+
P ey | cccioc.c | S| caacac cec, ¢ cec, ¢ &L
CC

— CCJIn Y KOHTpareHta OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AreHTCTB Ha JaTy

OIIEHKH, TO OIIGHKAa PEHTHHTa KOHTPareHTa MpPOM3BOOUTCS HAa OCHOBE BHYTPEHHEH
PEUTHHIOBOM MOJENN YIIPaBJIAIOIIEH KOMIAHUU. BHYTpeHHUN PEeUTUHI NpUCBAUBAETCA
[0 MEXIyHapOJHOHW INKale COINIaCHO TaOnuIle COOTBETCTBHA INKAJl PEHTHHIOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mNepecMaTpHBAaeTCS/IOATBEPKIACTCA He
pexxe 1 pas3a B TOA, WM B CIIy4ae MOSIBICHIS MH(DOPMAITNH O 3HAYUTEIHHOM yXYIIICHUH
(MHAHCOBOTO TMOJIOXKEHMS KOHTpareHTa. CBemeHMs O BHYTpEHHEM peHTHHTE,
IIPUCBOEHHOM KaXI0My KOHTpareHTy-3aeMIIUKY, MPEJOCTABIISIOTCS B
Crnenuani3upoBaHHBIA AEMO3UTApUN HE MO3[HEE AaThl Hauajaa NPUMEHEHUS HACTOSAMINX

IIpaBui, a Takxke exeromHo He mo3faHee 31 nmexabps kaxaoro roaa. B ciyuae
nepecMoTpa

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

BHYTPCHHETO peﬁTHHl"a, CBCACHUA O HEM [OPCAOCTABJIAIOTCA B

pabouero gus. I[lo HOBBIM
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Crneunani3upoBaHHOMY JICIIO3UTAPHIO HE Mo3aHee 1 pabouero AHS € JaThl MPU3HAHMS B
COCTaBE aKTHUBOB 3aiiMa M MHOT'O aHAJOTUYHOTO MHCTPYMEHTA.

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

AHamu3 (UHAHCOBOH OTYETHOCTH B paMKaxX €XEroJHOro IepecMOTPa/IOATBEPKICHUS
BHYTPEHHETO PEHTHHIa IPOU3BOJUTCS Ha OCHOBAaHUY T'OJIOBOH OYXIaJTepCKO OTYETHOCTH KOHTPAreHTa,

B ciyuyae mosBieHHS MHGOpPMADMHM O 3HAYMTEIHHOM YXYIIICHHH (PUHAHCOBOTO IOJOKECHUS
KOHTpareHTa aHaiu3 (DUHAHCOBOW OTYETHOCTH M IIEPECMOTP/HNOATBEPXKICHHE BHYTPCHHErO pEHTHHIA
NPOU3BOAUTECS Ha OCHOBAHHMH ITOCIEAHEH NOCTYIHON Ha MOMEHT aHAIU3a OyXTaJTEePCKOH OTYETHOCTH
KOHTpareHTa.

[Ipu ompeneneHnM peWTHHra KOHTpAareHTa Ha OCHOBE BHYTPEHHEH PEWTHHIOBOM MOIEIH
Yupapisronie KOMIaHUH, TPUMEHSFOTCS CIIEAYIOIUe paBHIa:

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

— a4 3afiMOB M aHAJOTMYHBIX HMHCTPYMEHTOB, HCIOJIB3YETCS/ONPEASIAeTCs 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 aKTHWBAa, BBUAY TOTO, YTO IPH HEHUCIIOJHCHHWH HIIH
HECHAIUIS)KAleM  WCIIOJHCHHWH  JOJDKHHKOM  OOGCIICYeHHOTO  HOPYYHTEIECTBOM
00s13aTeNbCTBA NOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuity cT. 363 I'K P® u ycnoBwuii 3aKkII09eHHBIX T0TOBOPOB 3aiima). [lopydurens oTBedaer
nepen KpeAUTOPOM B TOM JXKe 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, NOPYYHTENS YIpaBistomen
KOMIaHHEHl MpPUCBOCHBI BHYTPEHHHE pEHTHHIUW pa3HOIO YpPOBHA, TO B LeENSX
KOPPEKTUPOBKHU CIPABEIIMBONH CTOUMOCTH aKTMBOB HA KPEIWTHBIH PUCK KOHTpPAarcHTa
clielyeT IPUMEHATh HAUMEHBIINH 13 NPHCBOCHHBIX.

[Topy4HTeabCTBa MPUHUMAIOTCS B PAcyeT B OTCYTCTBHU NPOCPOYCHHBIX 00S3aTENILCTB
KOHTpareHTa.

[MopyuuTesnbcTBa GU3MUECKUX JIMI HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIIUKOB

PeiitunroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS KPEAUTOCHOCOOHOCTH 3aEMIIUKOB 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(UHAHCOBBIE), B3BEMICHHbIE HCXOIS W3 HX BAXKHOCTH. PeWTHHTrOBas MoJelb
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 OW3Heca PEUTHHIYeMOW KOMITAHWH OT CTPAHOBBIX PHCKOB. OTpaciieBas
cnenn(uKka KOPIOPATUBHOH KOMIAHWM YYWUTBHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MOKa3aTess, TaK M Ha OCHOBE HKCHEPTHOTO aHAIN3a C YYETOM 3HAYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapaKTEPHBIX IS PAa3IMYHBIX oTpacied. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKUX IS
OTpACIIU NOKa3aTeNeH AeATEIbHOCTH KOMIIAaHHN.

O06mas Tabarna GakTopoB M BECOB IIPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens 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 BJIaICHU 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;;;;?0 OTHCTHOCTH 1 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 MPUOBIIPHOCTH '
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 KOMITOHEHTOB PEeHTHHTOBOM MoJienu (MepeYeHb CM. B TAOIHIIE) MPEICTaBIAET co00M
OTJIE€JbHO B35TOE HAIIPABJIEHUE UCCIIEIOBAHUS OJHOIO MIM HECKOJIBKUX ACMEKTOB JESATEIbHOCTH KOMIIAHUU
W OILIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIUTCS
MOCPENICTBOM METO1a HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOIENh HMMEET MONYJIOTAPUPMHIUYCCKYI0 CHEHU(PUKAINIO, TO €CTh 3aBUCHMOCTH
UTOTOBOrO0 Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa HOJYYEHHBIX N0 (akropam
0aJIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BECa, IPUBEACHHOTO B Tabauile (PakTOpoB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoanmMbpIMu MCTOYHMKaM¥U MHQOPMAIMKU Ul aHajdn3a (UHAHCOBOIO COCTOSHHS KOMIAHUH
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 orcyrcTBus, 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 HCTOYHHMKH KaueCTBEHHOH MH(OpManny 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 0053aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHUMOCTH 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 xonudectBa HaOpaHHbiXx utoroBeix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCSl BHYTPEHHUH PEHTHHT (COINIaCHO 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 CccC

48 46 CCC-

45 0 cC
IMoporossle 3HAUCHUSA MoKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIIuKa/Ie0uTopa il Lelieil NpU3HaHus akTHBA 00eCIICHEHHBIM:

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

PeiitunroBass Monenb HeoOXoamma sl ONpPEAENEHHUS KPEIUTOCIHOCOOHOCTH — KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PUCKA, C LEIbI0
KOPPEKTUPOBKH CIPaBEATNBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3alH.

BxogHbBIMM  aHHBIMM PEUTUHTOBOM MOJEIH SIBIIIIOTCS  ONPEJCNICHHBIE XapaKTEPUCTHKH
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 PEUTHMHIOB KPEOUTHOTO KJIMMaTa CTPAaHBl W CTEIECHH
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 Oaiiie

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 BiIaJcHUS 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
(] A4eCTBO OTYCTHOCTH M ayUTa ,0%
2% K 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 O03HHUYHBIX  KPEIUTOB B
fomi  p per 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 KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNTBCTBAX '
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 KamuTajia 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (heKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabenbpHOCT KanmuTaga 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxxplit 13 KOMIIOHEHTOB PEUTHHTOBON MOJeNH (TIepedyeHb CM. B TaOJIHMIlE) MpecTaBisieT co0oi
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JEeSTeIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBAETCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MIPOU3BOIUTCA MOCPEICTBOM METO/1a PHMHAHCOBBIX KO3((UIIMEHTOB U METO/1a 3KCTIEPTHOTO aHAIIN3a.

PefiTuHroBass MoAenh HMMEET MONYJIOTaPHU(PMHUUYECKYIO0 CHEHNU(HUKAINIO, TO €CTh 3aBUCHMOCTH
ATOroBOro Oajjga oOT HOFapI/Iq)MOB KOJIMYCCTBCHHBIX TMEPEMCHHBIX MW OT (bHKTI/IBHI)IX TIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENHM 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 — COOTBETCTBYIOMINI JaHHOMY KPHUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHu3aliid SIBISTIOTCS:
— OTYETHOCTh, COCTaBJIICHHAss B COOTBETCTBUH C MEXIYHAPOJHBIMU CTaHAApTaMH (HHUHAHCOBOMH
oruetHoctu (IFRS) w/mmm obmenpuusaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOAA C YIETOM NpHMEYaHui. B ciydae OTCyTCTBHS — OTYETHOCTb,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. [ OleHKH
POCCHICKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBercTBuM ¢ 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;
— CcImUCcOK a@UIMPOBaHHBIX JHI, WH(OpMAIUsA O CYLIIECTBEHHBIX COOBITHAX, a TaKXke Ipodas
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 O0Opa30oM IIOBIHMATh HAa IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTh KPEOUTHOMN
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, 3TOMY (haKTOpy NMpHCBanBaeTca MTpapHON Min OOHYCHBIA Oail, KOTOPBIi
CYMMHPYETCSI C HTOTOBBIM 0aJUIOM PEHTHHTOBOW MOJEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajle pPEHTHHrOB) B
COOTBETCTBUH CO CIIEYyIOIIeH TabauIeil:

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 HTOTaM 3aBEPIIEHHOTO (PIHAHCOBOTO IO/1a;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusM Muctpykmueit 180-1 banka Poccun.
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Ipuioxenune 3. Buabl 1e0UTOPCKOI 32/10/2KEHHOCTH, KOTOPbIE ITPH COOJII0OIEHU T
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
. YeaoBus A NpU3HAHUSA N
Bun nednropckoii . (momycTHMBIIi CPOK
JAeOMTOPCKON 3210/ 2KEHHOCTH N
32/10/1K€HHOCTH N HapylLIeHUs yCJOBMIi
onepanMoOHHOM
HCIIOJTHEHH 00513aTeIbCTB
KOHTPareHTOM JIJIst
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE IPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS 1EOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/4aCTUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB
JeOutopckas  3a0KCHHOCTH
[0 BBIIJIATE JUBHUIEHAOB IO 25 pabounx THEH ¢ TaThl
JUBIICHA OTCcyTCTBHE IPU3HAKOB P 5 Jlatet
aKIHAM, JIeTIO3UTaPHBIM HpU3HAHUS JeONTOPCKOM
. o0ecCIieHeHHS
pacnuckam poccuiickux 3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3aI0JDKEHHOCTD
[0 BBILIATE JUBUJEHJAOB IO 45 paboumx THEH ¢ 1aThl
OTCcyTCTBHE IPU3HAKOB N
aKIHAM, JIeTIO3UTaPHBIM HpU3HAHUS 1eOUTOPCKON
00€eCIIEHEHN ST
pacmuckam HMHOCTPaHHBIX 33JI0JDKEHHOCTH
SMHUTEHTOB
Jeburopckass  3a10JKEHHOCTB
OTcyTCTBHE IPU3HAKOB
IO BO3BpaTy CpeACTB CO cuera 3 pabouux mHS
obecrieHeHU
Opokepa /co cuera B HKI]
Jeburopckass  3aJ0IDKEHHOCTb,
BO3HHUKIIIAS B pe3yibrare OTcyTCTBHE NIPU3HAKOB
3 pabouux mHA
HepeBojia JECHEXKHBIX CPEICTB obecrieHeHU
(IeHBIH B Iy TH)

18 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM [ONYCTHMBI CPOK HApyIIEHHS YCIOBHIl

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.




Jlebutopckas — 3aI0JDKEHHOCTD
M0 HAYKCJICHHBIM  MPOLICHTaM
HAa OCTATOK JICHEXHBIX CPE/ICTB
HAa pPacyeTHOM cyeTe

OTCyTCTBHE TIPU3HAKOB
00€eCIIEHEHN S

o0ecIrieHeHIEe TIPOM3BOJUTCS C
HEePBOro JHS HPOCPOYKU
00s13aTeIbCTB OAHKOM

Jebutopckas  3aI0JDKCHHOCTB
0 CHOETKaM KYIUTH-TIPOJaKH (10
KOTOPBIM HAacTynuja Hamboiee
paHHSA AaTa pacueToB)

OTCyTCTBHE PU3HAKOB
o0ecCIeHeHNS,

Cpoxk morameHust JeOUTOpCcKon
3aI0JDKEHHOCTH He Ooee 15
pabounx AHEH C naThl ee
BO3HUKHOBEHHS (C yIETOM CpPOKa
MPOJIOHTAINHU U
TIepe3aKIIIOYCHUH TOTOBOPOB).

3 pabouux mHA

ABaHCBI (B TOM yucie
rapaHTHIHBINA JIETIO3UT),
BBJIAHHBIE TIO CIIEJKaM 3a CYeT

umyiecrtsa PoxHga

OTCyTCTBHE TIPU3HAKOB
00eCIIeHeHNS,

Cpok norauieHust 1eOUTopcKon
3aJ10JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
NIPOJIOHT ALY U
Hepe3akIiOUYeHHI TOrOBOPOB).

3 pabouux aHs

Oco0ble YcioBusi, IPpUMEHsIEMBIC 1JIsI ONCHKHA U odecieHeHUusI )IeGHTopCKOﬁ 3a10/I>KCHHOCTH, HE

ylca3amloﬁ B Taﬁ.mme BbIlIIC:

— JebuTopcKas 3aJ0JKEHHOCTh 110 aBaHCAaM, BBIJAHHBIM Ha OIUIATy YCIYI CIEIHAlIU3UPOBAHHOTO

Jerno3uTapusi, Oupxke

U Ly,

OCYHICCTBIIAIOIIEMY BCICHUC

peectpa

BJIAJC/IBLICB

uHBecTUIIMOHHBIX NaeB [IM® u Ha omnaty pacxofoB (YCIyT), CBA3aHHBIX C JOBEPUTEIHHBIM
YIpaBICHUEM, OLEHHWBACTCS MO0 HOMUHAIY W OOCCIEHMBACTCS C YYETOM KpPEIWUTHOTO PHCKA B
COOTBETCTBHH C IOPSAKOM, yKa3aHHOM B [Ipunoskernu 4, mo uctedennn 25 pabounx ITHEH ¢ aThl

OKOHYaHHUS CPOKa OKa3aHUs YCIYT, YCTAaHOBJIEHHOH yCIOBHSIMHU JIOTOBOPA;
— neOuTOopcKas 3aJ0JDKEHHOCTh YTpamisiomeid kommanuun [IM®, Bo3HHUKIIAs B pe3ylbTare

HapymeHusa IIpaB BJIaJCJIbICB HWHBCCTULHNOHHBIX TIA€B,

OLCHUBACTCA IO HOMHUHAILY H

00eCLIeHNBAETCsl ¢ y4YETOM KPEIMTHOTO PHCKAa B COOTBETCTBUM C IOPSAKOM, YKAa3aHHOM B
ITpunoxenuu 4, o ucteueHnH 25 pabodnx JHEH C JaThl €e BOSHUKHOBEHHS.

ObecrieHeHHe yKa3aHHOW JeOMTOPCKOM 3aJ0DKEHHOCTH HE TPOM3BOAMTCS TPH  COOJIOACHUH

CIEAYIOIINX YCIOBUI:

— HaJu4yue 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KACHHS Y IPaBIIAIONIEH KOMIAaHUT
0 TOM, YTO yBEJIHMUYCHHE CPOKOB OKa3aHMs YCIIYT MJIM MOTalleHHs JeOUTOPCKOH 3a10J’KEHHOCTH HE
SBJISIETCS CJICZICTBHEM HETaTHBHBIX IIPOLIECCOB, BOSHUKIIUX B JIESITEIILHOCTH JIOJDKHUKA;

— HaJW4ue JOKyMEHTAJIbHOTO MOATBEPKACHHS OT KOHTPAareHTa CpPOKOB IOTAIIeHUs 33]J0JDKEHHOCTH

/oxazanus ycryr [TNO.

Jebutopckas 3aI0JDKCHHOCTD 110 BO3MEIICHHIO HAJIOTOB M3 OIOJKETa OICHUBACTCS MO0 HOMUHATY
1 He 00EeCIICHWBAeTCS HE3aBHCHMO OT CPOYHOCTH €€ TOTalieHus. B ciaydae momydeHHs OT HaJIOTOBOTO
opraHa pemeHus o0 OTKa3e B OCYIIECTBICHHWHM 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIJIAY€HHOTO HAJIOTa,
MIPOUCXOAUT Tpekparienne npuzHanus B [IM®D neOUTOpCcKoi 3a0KEHHOCTH TIO0 BO3MEIIEHUIO CYMMBI

HaJjora, B

pasmepe,

YKa3aHHOM

TaKOM

peLIeHUH.
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Hpnnomeﬂne 4. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

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

— [Ipoyass neOGuTopcKas 3al0DKEHHOCTb, B CIIy4ae HAJWYUS IPH3HAKOB OOECILEHEHUS 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 WHBECTHLIUOHHBIA (OHI IEHHBIMH OyMmMaraMu WM
NPEIYyCMOTPEHHBIX ~ COCTaBIIFOIIMMHM  HHBECTHLMOHHBIE ~ (QOHA  HPOU3BOAHBIMHU
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 5. [lepeyeHb HHIEKCOB, HCNOJb3YeMbIX 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

IIpuioxenne 6. PoinkH, ”HGOPMAIIUA KOTOPBIX HCIOJIb3YETCs 151
onpeaejieHus1 HaudoJee BLITOJHOI0 PHIHKA VISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockosckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe obmectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmoHepHoe 06mecTBo "Cankr-IletepOyprekas Bamornas bupxka';
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IIpunoxenue 7. KnupuHrosbie ceptucdukarbl yuactusa (KCY) U PENO C
KCy

KnvpuHrosble cepTudurKaTbl y4acTus

Mpu3HaloTcs B AaTy 3a4uncieHmsa no cyety AEMO.

MpekpaweHne nNpuU3HaAHUA [OEHEXHbIX CpeaAcTB M LUeHHbIX bymMar,
nepeaaHHbiX B KJIWMPWUHIOBbIA Myn, He npoucxoauTt. [oxoabl U WUHble
BbliMJ1aTbl MO LEHHbIM GyMaram, nepedaHHbiM B MMYLLECTBEHHbLIA My,
MpU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus MpekpawarT Mnpu3HaBaTbCs C
AaTbl UX cnucaHus co cyeta AEMO.

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

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEPTUPUKATOB y4acTUs paBHa
«0» (Hynto).

Joxoabl Mo ueHHbIM 6yMmaram, nepefaHHbIM B WMYLLECTBEHHbIA My,
npusHatTca B coctase ®doHAa, cornacHo Hactosawmm Mpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrMyHoO caenkam
PEMO c ueHHbIMM ByMaramm, nMOpsSiAOK ydyeTa KOTOpbIX onmucaH B n.5
Mpu3HaHWe 1 oueHKa LeHHbIX byMar, B T.4. AeNO03UTHbIX CepTUhOUKATOB.
CnpaBeanueas CTOMMOCTb AEBUTOPCKOM 3a[0/MKEHHOCTU K MOSYYEHUIO
nepefaHHbIX AEHEXHbIX CPeACTB MO NepBOM 4YacTM A0oroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B Cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K obecueHeHunto, B COOTBETCTBUMU C MNMpunoxeHnem 4.

Cnncok obwux cobbiTvin, npuBoAsaWMX K obecueHeHWo, yKasaH B
MpunoxxeHuun 4.
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Hpunaoxenne 8. HekBaimpuuupoBaHHbie PUHAHCOBbIE HHCTPYMEHTHI,
BKJIIOYAaeMbI€¢ B COCTAB aKTHBOB I12¢BOI'0 HHBECTHIIMOHHOIO (hOHIA B CBSA3H €
peajim3anuei npas, 3aKpenJIeHHbIX COCTABJIAIIMMY HHBECTHIIMOHHBIH (POH]
HeHHbIMHM OyMaramMu HJIM NPeJyCMOTPEHHBIX COCTABJIAIOIMMH
UHBECTULHOHHBINA (GOH/ NPOU3BOAHBIMUA (PMHAHCOBLIMH HHCTPYMEHTAMM.

HekBanndpuumpoBaHHble WHOCTPaHHblE ((PUHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNtovYaeMble B COCTaB akTMBOB WMHBECTULMOHHOro ¢oHAa B
CBA3M C peanusaumern npasB, 3aKpenjieHHbIX COCTaBASOWMMM
WHBECTULMOHHBLIA (HOHA UEHHbIMM ByMaramMm WAM NpeayCcMOTPEHHbIX
COCTaBASOWNMMU WHBECTULIMOHHbIN doHA Npou3BOAHbIMU
(UHAHCOBbLIMN MHCTPYMEHTaMn (ganee - MHBECTULMOHHbIE NpaBa).

HN®WN, cBsA3aHHble ¢ BbIGOpOM (OpMbl BbiMnaThl ANBUAEHAOB C AaThl
3aumcneHns HUOWU Ha cueTt, npegHa3HayveHHbIn ans ydeta HNOWN:

- TMpU3HaKTCA, W yuuTbiBatoTCa B ¢dopMe npaB TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY NO BbinNjJaTe AMBUAEHAOB B
cocTaBe AebUTOPCKON 3a40/IXKEHHOCTHK, B cnydae, ecnm Takon HUOU He
MOXeT OTYYXAAaTbCs OTAENbHO;

- NMPU3HAKOTCS B KayecTBe CaMOCTOATENbHbIX aKTMBOB, BKJ/OYaeMbIX B
coctaB umywectsa MN® B cBSA3M C peanm3aumein NHBECTULMOHHbIX
npas, ecnn Takon HUOU mMoxeT OT4UyXAaTbCA OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HN®W, cBA3aHHble C peanusaunenn MHBECTULMOHHbBIX NpaB Ha yyacTue
B pa3MelweHun, pacnpefeneHun, KOHBepTauuum UeHHbIX 6ymar, B
Hanbonee paHHIOW N3 AaT:
e OKC-AMBWAEHAHAsa AaTa Uauv nata/ BpeMs pacrnpeneneHus
HNOW;
e paTa 3auncneHns HAOWU Ha cueT, npeaHasHa4YeHHbIN Ans ydeTa
HNOWN,

- TMpU3HAKTCH, W yuuTbiBatoTCa B ¢dopMe npaB TpeboBaHus,
noaresepxaaembix HNOW, kK aMmuteHTy B cnydae, ecnn Takon HAOU He
MOXET OTUYXAAaTbCA OTAENbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSATENbHbIX aKTUBOB, BKOYaeMblX B
coctaB umywecrtea MU®, ecnmn Takon HUDOU MoxeT oTuyxaaTbCs
OTAENbHO, KaK (DMHAHCOBbIV aKTUB

HN®W, ceazaHHble ¢ BbIGopoM opMbl Bbinsatel AMBUAEHAOB (B Criy4dae
UX MNPU3HAHWSA OTAENIbHbIM AKTMBOM), a Takxe rnpaBa TpeboBaHus,
noaTeepxaaemble HUOW, npekpawatioT NnpnusHaBaTbCa C O4HOW U3 AaT:
e [aTbl 3a4MCNEHUS LieHHbIX ByMar, AeHeXHbIX CPeaCcTB UM NUHbIX
aKTUBOB, NPaBO Ha NoJsly4yeHne KOoTopbliX npegoctasnser HAOH,
T.€. UCNOJIHEHUS BCeX Npas, KoTopble npeaoctasnseT HAOU u
peanunsaumio KoTopbiX Bbibpan MNO;

e pnaTbl cnnucaHmns HNOW co cyeTa, npegHasHa4YeHHOro Ans ydyeTa
HUOW.

MpaBa TpeboBaHna (gebutopckas 3a40/XKEHHOCTb), MpeaoCcTaB/siEMbIe
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HN®W, B oTCcyTCTBME MNpU3HAKOB obecueHeHus KBanuduuupyrtoTcsa B
KayecTBe oOnepauMoHHOM AebUTOPCKOM 3a[0/IKEHHOCTU B TedeHune
BCEro CpoKa, YCTaHOBJIEHHONO0 3MWUTEHTOM AJ9 MNOJSlyYeHUsl [0NeBbiX
aKTUBOB W/WUN AEHEXHbIX CPeACTB, €C/lM TakKoW CpOK He MpeBblllaeTt
25 pabounx pgHei. Ecnu ycTtaHOBNEHHbI CPOK AMS BbiNAaTbl A40X0A4a
npesbiwaeTr 25 pabounx gHen, TOo npaBa TpeboBaHus (aebutopckas
3a40/IKEHHOCTb) MOryT 6biTb  KBannduuMpoBaHbl B  KayecTBe
onepaumoHHOM nebutopckon 3a40/1KEHHOCTH TONIbKO no
MOTMBMPOBAHHOMY CYXXAEHMIO YNPaBasSoLWEeNn KOMNaHUN.

1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHuin (aebutopckon
3a[0/DKEHHOCTM), noateBepxagaemon HUODU, cBs3aHHbIM C BbI6OpOM
dopMbl BbiMAaTbl  AWBMAEHAOB, KOTOpble He npu3HatoTCcs
CaMOCTOSITENIbHLIM  (DMHAHCOBBLIM  WMHCTPYMEHTOM, oOnpeAensietcas B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK [A.Y. NMNO® B vactu
¢dopMbI BbINAATbl AMBUAEHAOB.

1.1. Ecnm npaBa u3 HUOUN pgna MND (c yyeToM npom3BedEHHOro
BbibOpa) npeanonaratT  NOJydeHMEe  AEeHEeXHbIX CpeacTB, TO
cnpasegsiMeBasa CTOMMOCTb Takux npaB B Buae Aebutopckon
3a40/DKEHHOCTMN, oOnpeaensieTca wucxoas w3 pasMmepa  AUMBUAEHAA,
NPUXOASLLErocss Ha OAHY UeHHYk 6ymary, m KonmyecTBa OCHOBHbIX
LeHHbIX 6yMar, yudTeHHbIX Ha cyeTe geno MN® Ha akc-AMBMAEHOHYO
AaTy, C Yy4YeToM TMJIaHOBOro ABMXEHUS LUEHHbIX 6yMmar ano patbl
dukcaumm peecrtpa BragesnbLeB BKIOYNTENbHO.

1.2. Ecan npasa m3 HUOU (c yuyetom npousseaeHHOro Bbibopa)
npeanonarawT Nosy4YeHne UeHHbiX bymar, To cnpaBeannBas CTOMMOCTb
TakMx npaB B Buae [ebOUTOPCKON 3a[0/IKEHHOCTU, onpeaensercs
ncxoas w3 cnpaBensiuBon CTOMMOCTM  LeHHbIX 6yMar, npaBa Ha
KoTopble npepocTtasnser HUOW, onpenenseMon B COOTBETCTBUU C
MOAEeNAMU OLEHKW, YCTaHOBMEHHbIMW AN TakMx bymar HacTosWwuMu
Mpasunamm CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTBe onepaunoHHON AebUTOPCKON 3a0/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHuS oueHunBaeTcs cymMMme
3a40/KEHHOCTN, oOnpeaeneHHoOM B MopsiAKe, YKa3aHHOM Bbiwe, B
Te4yeHne NpPUMEHUMOro CpoKka ANS KBannduKauum 3a[0/1KEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4. To wcreyeHMnm cpoka kBanudbukaumm npas TpeboBaHui
(nebutopckoin 3apjonxkeHHocTM) no HWUOW, cBasaHHbIM C Bbi6OpOM
¢dopMbl  BbIMNATbl  AMBUAEHAOB, B  KayecTBe  OMepauMoOHHOWN
AebUTopCcKOM 3a40/KEHHOCTM WM B Cllyvyae BO3HWUKHOBEHWUS WHbIX
cobbiTuin, npuBoAswMX K obecueHeHMio, cnpasedsMeBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [punoxeHnem 4.

2. CnpaBegnmeas cTtouMocTtb HUWOW, npu3HaHHbIX B KadecTBe
CaMoCTosATENbHbIX (PUHAHCOBbLIX AaKTUBOB OMNpeaenseTcs B cneayouwem
nopsake.

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanmeas CTOMMOCTb  Onpejensercas no aHanormm W B
COOTBETCTBUM C MOAENAMU OLEHKW CrpaBeasIMBON CTOMMOCTU LEHHbIX
bymar, ycTtaHOBNEeHHbIX HacTosawumm [lpasunamm CYA Ha nepBoOM
ypoBHe. B cinyyae OTCYyTCTBMS MCXOAHbIX AaHHbIX MEepBOro YypoBHS,
cnpaseanneBas CTOMMOCTb onpefenseTcsas B nopsiake, YCTaHOBEHHOM
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ansa HAOWU, He gonyleHHbIM K OpraHnM30BaHHbIM Topram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHW3oBaHHbIM Topram (uam
OTCYTCTBYEeT LEeHa MepBOro YypoBHS), TO CrnpaBeannBasi CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

e B cnyvae, ecnn HWOW npepocrasnsetr npaBo y4yacTus B
pa3MeLleHnmn, pacnpenesieHnn, KoOHBepTaumu LeHHbIX 6ymar, To
cnpaseanmeas cTommocTtb HA®U, NpusHaHHbIX B KavecTBe
CamMoCTosATeNbHbIX PUHAHCOBbLIX aKTMBOB, ONpeaenseTcs no

dopmyne:

FV = max[FVg, — L;0]
loe:
FV., - cnpasepnvBas CTOMMOCTb BCEX BWAOB aKTUBOB,
nogsexawmnx BKJIOYEHUIO B coCTaB wuMmyuwectea [IUO B
cooTBeTcTBUM € HUOW, onpeneneHHas B COOTBETCTBUM C
HacTtoawmmn [MMpasunamm CHA (ana uUeHHbIX 6ymar AonycrtuMmo
NnpUMeHeHne MoAenn OUEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

MMeeTCa aHanornyHbI akTne*);

*Ecnn unHpopmauno o Ko3(hGUUMEHTE KOHBEpTaLnun HEBO3MOXHO W3B/E€YL U3
CoO06LYeHNsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSLUEro Aero3uTapus, TO
HeobxoanMble CBeAeHuUs] O KO3(uLUMeHTe KOoHBepTaumu A7 OrpeseseHus
cTOMMOCTH akTnBa pesoCcTaB/IsaoTCS Ynpasnsiowesi KOMMaHuk B
Crieymann3npoBaHHbIN AENO3UTaPUIA.

L - cymma obssatenbctB (HanpuMep, LUeHa, MO KOTOpom
pa3MeLlaeTcs AOMOHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMUCKN WU
T.4.) WX CTOMMOCTb MHOIO BO3MELLEHWUS, MPUHMMAEMOrO B CYET
onnartbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOMO
BbIMYCKa) WM WCMOJIHEHMS 0653aTeNbCTB NpM  KOHBepTauuu
LEeHHbIX bymar.

e B cnyyae, ecnm HUNOW nopoxgaetr TBepaoe AOroBopHoe
obszaTtenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTauMen  LeHHbIX
6yMmar, To BelMYMHa CnpaBeAsIMBOA CTOMMOCTU OnpeaensieTcs no

dopmyne:

FV = FVry — FVyous
roe:
FVyeys — CMPaBeANUBasi CTOMMOCTb UCXOAHbIX LeHHbIX 6ymar, no
KOTOpbIM 6bin1 BblgaH HU®U, Cc yyeToM WMHOro AOMNOSHUTENbHOro
BO3MELLEHUS Mpu YCOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAblM
[OroBOpHbIM 06513aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnydae, ecau nonydeHa oTpuuaTtenbHas BenYMHa
cnpaBeasiMBon CTouMMocTu (FV), To ctomMmocTb HUOWU, cBa3aHHbIX C
peanusaumen MHBECTULMOHHLIX NpaB Ha y4acTue B pa3MeLLleHun,
pacnpeneneHnun, KOHBepTaummn LeHHbIX 6yMar, NpM3HaeTcs paBHOW
HY/M0, @ BeNIMYMHA OTPpULLATENIbHOM OLEHKWM OTpaxkaeTcs B COCTaBe
KpeauTOPCKOWM 3a40/1KEHHOCTU, Kak obsa3aTtenbctso ns HADGN.

e Cnpasegnuas ctoumoctb HU®U, cBA3aHHbIX C BbIGOPOM (OpPMbI
BbIMAaTbl AMBUAEHAOB, onpeaenseTcsd B COOTBETCTBUM C MOPSAKOM,
YCTaHOBMEHHbIM B NyHKTax 1.1 — 1.4 HacToswero MNpunoxeHus.

B ToM cnyvae ecnun ycnoBus KOpPNopaTMBHOMO CO6bITUA HEe MO3BONSAKOT
NPUMEHUTb N310XKEHHbIe MeToAbl OLEeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYHIOT AOCTYMHble NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpepeneHus cnpasegnumeon crommoctu HUOW, cnpasepnuBas
ctoumocte HNOW onpepensieTcs Ha OCHOBaAHUWM OT4YETa OLUEHLMKa,
cooTBeTCTBYlOWEro TpeboBaHusm  degepanbHoro 3akoHa "0O6
WHBECTULUMOHHbLIX (oHAaax", nNpUHATBIX B COOTBETCTBUM C  HUM
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HOPMaTUBHbLIX aKToOB, YKasaHus N2 3758-Y un HacTtosawmx [Mpasun
onpepeneHus CHA

Mcnonb3oBaHMe  crpaBensinBoii  CTOMMOCTM, OMpeAesieHHOM  Ha
OCHOBaHMW  OT4YeTa  OUEHLWMKa, OrpaHuymMmBaeTCa  YC/IOBUSIMU,
NPUMEHSEMbIMM B C/llydae BO3HMKHOBEHMS COObITUI, Beaywux K
obecueHeHV0 aKkTuBa B COOTBETCTBMU C [1punnoxeHvem 4.

3. CnpaBeanueBas CTOMMOCTb npaB TpeboBaHus un3 HUNODWY,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnum, KoHBepTauum UeHHbIXx 6ymar, u
KoTOpble He npu3HatoTCA CaMOCTOSATE IbHbIM (VHAHCOBbIM
WHCTPYMEHTOM, onpeaensiercsd B COOTBETCTBMM C MOPSAKOM OLEHKMU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpuMBalLWMX aHanorMyHbie npaBa, C y4vyeToM ocobeHHocTen
YCTAHOBNIEHHbIX HUXE.

Cnpaseanueasi cToMMOCTb npaB TpeboBaHusa n3 HUDU, cBa3aHHbIX C
peanu3aumen MHBECTULUMOHHbIX MNpaB Ha y4yacTue B pas3MeleHuun,
pacnpegeneHun, KoHBepTauuum UuUeHHbiX 6ymar, onpegeneHHas Mo
¢dopmMynaMm, yCTaHOBJSIEHHbIM B MYHKTE 2.2 HacCToALWeEro MNpuIoXeHus,
OTpaxaeTcsd B kayecTBe AebUTOPCKOM 3aA0J/1KEHHOCTM KakK MpaBo
TpeboBaHma wn3 HUOWU. B cnyyae ecnm nosaydyeHHas Benan4ymHa
cnpaBensimMBoi ctommoctTu npas TpebosaHua us HUNOU (FIV') asnsaetcs
oTpuuaTenbHOM, TO CrnpaBeasvBas CTOMMOCTb OTpa)kaeTcsl B COCTaBe
KpPeANTOPCKOM 3aA40/KEHHOCTHN, Kak obs3aTenbctso n3s HAOU.

4, He3aBucumo oT MOJSTOXKEHUN (MeTopoB OLIEHKMN),
YCT@HOBJIEHHbIX B MyHKTax 2.2 - 3 HacToAWero rnpuioXeHUs B TOM
cny4yae, ecnu Ha AaTy NpuU3HaHUA akTuBa M Ha rnocjaeayrwue aatol
OLEHKW OTCYTCTBYET [AOCTynHas WHopMaums, A[ocTaTovHas Ans
onpeaeneHns cnpaBeanMBoOl CTOMMOCTM MPU3HaHHbIX aKTUMBOB, TO A0
haTbl BO3HMKHOBEHUS COOTBETCTBYKOLLEN MHbOopMaumn crnpaseniveas
CTOMMOCTb MPU3HAHHbLIX aKTUBOB MPU3HAETCA pPaBHOM HYNO MUCXOAS U3
TOro, 4YTo cnpaseAnMBas CTOMMOCTb (LeHa) OCHOBHOM LEeHHOW 6ymarm
yXXe BK/OYaeT B cebs [onyweHUs YyYaCTHMKOB pPblHK@ O CTOMMOCTMU
npepocrtasnseMblx npas u3  HUNOWU, KoTopble  UCNOb3YHOTCH
y4YacCTHUKaMWN pbiHKa MNpW YCTaHOBAEHUW LeHbl Ha OCHOBHOM akTuB. C
Hamnbonee paHHeN AaTbl, C KOTOPOM MHOpMauMs, AOCTAaTOYHas 41K
onpeaeneHus cnpaBeanmBoi CTOMMOCTM MPU3HAHHbLIX akTMBOB, CTana
Habniogaemo cnpasepnnBasi CTOMMOCTb onpegensetcds B obwem
nopsiake yCTaHOB/IEHHOM B HACTOSLLEM MPUIOXKEHNN.

3a40/KEHHOCTb CYUMTAETCA AedONTHON:

e eC/in AeHeXHble cpeacTBa He MOCTYNMWAM Ha CYeT, OTKPbITbIf
ynpasnswouwen komnadum 4.Y. NMAD - c gaTbl, cneayroLllen 3a oaTon,
YCTQHOBAEHHOMW A/ OKOHYaHWA  KOPMopaTMBHOIO  AENCTBUA
3MUTEHT];

e B cCny4dyae oduumanbHoro onybnumkoBaHms — coobueHuss o
6aHKpoOTCTBE B OTHOWEHUN 3MUTEHTa (nua, 06893aHHOrO No LEeHHOM
bymare) - ¢ gatel  odmumanbHOro onybsmMKoBaHUS  Takoro
coobuieHuns.

Cnuncok o06wmnx cobbiTun, npmeoaawmMx K obecueHeHuo, yKasaH B

MpunoxeHunn 2.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHBIX MPaB HEBO3MOXHA B

cBA3nM C pgenctBusMu  (6e3penctBueM) WMHOCTpPaHHbIX Aeno3uTapHOo-

KNMPUHIoBbIX KoMnaHui (B T.4. Euroclear un Clearstream) n xpaHeHune

MHOCTPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOWU,

ocyliecTBnsieTcs Ha CYéTe HOMWHANbHOIO OepXXaHuns

cneymann3npoBaHHOro genosmtapus, oTkpbeitoro 8 HKO AO HPA, u no

KOTOpbIM BbINatTa He MoXeT ObiTb npoum3BeaeHa B pybnsax B

COOTBETCTBUM C AENCTBYKOLWMM 3akoHogaTtenbctBoM PO (ycrnoBue o
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BblJ1aTe NPUMEHSIETCA B TOM, cnydae ecnn HUOWU npeaycmatpuBatoT
BbINNATy [AEHEeXHbIX CpeacTB MNM npasBo Bbibopa (OpMbl BbiMaaTthl
OVBUAEHAOB), TO C AaTbl NpPU3HaHUA cnpaBedsinBas ctommocte HAOU
(npae TpeboBaHuii u3 HNO®U) mMoxeT 6bITb NpU3HAHa pPaBHOM HY/O Ha
OCHOBaHMN MOTUBUPOBAHHOIO CyXAEeHMS YNpaBnsoLwen KOMNaHum.
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