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TEPMUHBI U1 OIIPEJEJIEHUSA, HCIIOJB3YEMBIE B IIPABWIAX OITPEAEJIEHNA
CTOUMOCTHU UUCTBIX AKTBOB

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

VYnopasnsromass KOMIAHUS - OpraHM3allus, CO3JlaHHas B COOTBETCTBUHM C 3aKOHOJATEIbCTBOM
Poccuiickoit denepanuu U uMeroLIas JUIEH3UIO HA OCYIIECTBICHUE MEATENbHOCTU II0 YIPaBJICHUIO
WHBECTHLMOHHBIMK  (OHAAMH, TAeBbIMM HMHBECTUIMOHHBIMH (OHIAMH U  HErocyqapCTBEHHBIMHU
MCHCHOHHBIMA (hOHIaMH. YTIpaBIAIOmas KOMIIAHUS NEHCTBYET Ha OCHOBAaHHH IPABHI JOBEPUTEIHHOTO
ynpasneHus [TUD.

VHBeCTHIIMOHHBIN Taif — UMEHHAs IIeHHas Oymara, yAOCTOBEpSomas MO0 BIaJeiblla Mas B
mpaBe COOCTBEHHOCTH Ha HUMYIIECTBO, cocraBaoomee [IM®, mpaBo TpeboBaTh OT YHpaBISIOMICH
KOMIIAHUHM HAJJIeKallero JIoBepUTeabHOro ymnpasieHus I[IM®, mnpaBo Ha MoJydeHUHE ACHEKHOM
KOMIIGHCAIUM TPH MpEeKpaleHuH J0roBopa aoBepuTenbHoro ymnpasneHus [ITM® co Bcemu BiajgenbnaMu
HMHBECTUIIMOHHBIX MaeB 3toro I[TN® (npexpamenun [TND).

[IpaBuna HOBEPUTENHLHOTO YIIPABICHUs NaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
—yCJOBHUSL J0roBopa JoBepuTenbHOro ympasieHus [IM®, ykazaHHOro B HACTOSIIMX IpaBUJIaX
OnpeneNeHus CTOMMOCTH YUCThIX akTUBOB [ TN D ..

Croumocts umcthbix axkTuBoB (CYUA) — BennuuHa, ompexaenseMas B COOTBETCTBHH C
3aKOHOMATEeIHCTBOM Poccuiickoit deneparnmu, Kak pasHHUIAa MEXIy CTOUMOCThIO akTHBOB [TMU®D (manee —
aKTUBBI) U BEIMYWHOW OO0SA3aTEIBCTB, MOMJICKAIINX HUCHOIHEHUIO 332 CYET YKa3aHHBIX aKTHBOB (Iayee —
00s13aTenscTBa), Ha MOMeHT onpenenenuss CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosmMi JOKaNbHBIA akT ynpasisitouied xomnanuu [MUO,
YCTaHABJIMBAIOIIUN NOPSAAOK U cpoku omnpenenenus CHA, B TOM yucie NOPsI0K pacueTa CpeIHEro10Boi
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CrpaBeuinBas CTOUMOCTh
HMMYIIECTBA, TIEPETaHHOTO B OIUIATY MHBECTUI[MOHHBIX MAaeB, ONPEIENIIETCS C YIeTOM aJrOPUTMOB OLIEHKH,
MPeayCMOTPEHHBIX B HacTosmux [lpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpasl OIpeneNsercss Ha Jio0oil JieHb B TIOpsAKE, YCTAaHOBJIEHHOM HacTosumuMu [lpaBuiamu
onpenenenust CHA.

MC®O - MexIyHapOIHBIE CTAaHAAPTH (MHAHCOBOH OT4eTHOCTH. OmnpeieNcHHe CIPaBeTHBON
CTOMMOCTH AKTHBOB M BEIHYMHBI 00S3aTEIBCTB MPOHM3BOJUTCS B COOTBETCTBUH C MEXITyHApPOIHBIM
crargaptoM ¢uHancoBod ordetHOocTH (IFRS) 13 "Omenka cnpaBeanuBON CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTepcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2171 «O BBeaeHHN MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oTyeTHOCTH W Pa3zpscHeHMid MeXTyHapOIHBIX CTaHAAPTOB (PMHAHCOBOH OTYETHOCTH B JEWCTBHE Ha
teppuropun Poccuiickoil ®Pepepanuu M 0 NPU3HAHUM YTPATUBLUIMMM CHIIy HEKOTOPBIX IPUKa30B
(OTHENBHBIX TONOKEHUH NpuKa3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Penmepannmy ¢ ydeTom
TpeboBanuii Ykazanus [lentpansHoro banka Poccuiickoit ®denepanuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wHble MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUH TIa€BHIX MHBECTUIIMOHHBIX (DOHIOB.

CnpaBeuinBasi CTOUMOCTB - 3TO IIeHA, KOTOpas Obuta OBl IOJTydeHa NpHU NPOAaKe aKTHBa HIIH
yIJIadeHa IpH repepade 00s13aTeIbCTBa B X01e 0OBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJiee BBITOHOM)
PBIHKE Ha JaTy OLEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas I[€Ha HENOCPEACTBEHHO HAOJI0AaeMOM WM pacCUMTHIBAETCS C HCHOJIB30BaHUEM
Jpyroro MeTojia OLIeHKH.

HaOmonaemast n jocrynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHHUCKOW M (M)
WHOCTpaHHON Oupku, 3akperuieHHas B llpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMIIaHUM €CThb JOCTYI, KaK HampsAMyl0, TaK M dYepe3 (UHAHCOBHIX ITOCPEIHUKOB, M Ha KOTOPOM
YOpaBIAONMasl KOMIIAHUS WMEET BO3MOXHOCTb pPACIOpsDKAThCS aKTHBOM (aKTHBaMH). YKazaHHBIC
OupiKeBbIe TUIOLIAKH puBeneHbl B [Ipuioxenun 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OTIEPALlMU C aKTUBOM HJIM 00S3aTEIECTBOM MPOBOIATCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEME, MO3BOJIAIONIEM TI0JIy4aTh MH(GOPMALMIO 00 OleHKax
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AKTHBOB WJIN 0053aTENILCTB Ha IIOCTOSIHHON OCHOBE.

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

KpenutHelii puck — pHCK BO3HUKHOBEHUS NOTEPh (YOBITKOB) BCIICACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JOTOBOPY, BKJIIOYAs HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JOJTra W/WIIN
MPOLEHTOB, NPHUYHUTAIOIIUXCS B YCTAHOBICHHBIN JOTOBOPOM CPOK, a TaKXKe B pE3ylbTaTe HM3MECHCHHS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenuTHbIit pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 €ro
KpeIuTOCIOCOOHOCTH, (PMHAHCOBOW HAIC)KHOCTH, (PHHAHCOBOW YCTOMYMBOCTH), BEIPAKEHHBIM C
WCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEIEIEHHON PEUTUHIOBOM LIKaJIE.

[1®U — npousBoaHbINH PHHAHCOBBIH HHCTPYMEHT.

YpoBHU 1IEH TPU OMNPEACNIEHUU CHPaBEIJIMBON CTOMMOCTH OMPEACNSIOTCS B COOTBETCTBUU C
MexayHaponubsiM cTanaapToM ¢unaaHcoBoit otuyetHocTH (IFRS) 13 «OtieHka cripaBesTUBON CTOMMOCTH)
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MunuctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeacHuNn MexayHapO HBIX
CTaHIApTOB (UHAHCOBOH OTYETHOCTH W Pa3bsicHeHMi MeXIyHapOOHBIX CTaHAAPTOB (PHHAHCOBOI
OTYETHOCTH B JeicTBHe Ha Tepputopun Poccuiickoit Pexepannu M 0 MPU3HAHWN YTPATUBIIAMHU CHITY
HEKOTOPBIX TIPUKA30B (OTICNBHBIX TIOJIOKSHHWH MpHKa30B) MuHuUcTepcTBa (UHAHCOB Poccuiickoit
Oenepanun’.

Ucxonueie nanuple YpoBHS | - IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHUU UJCHTHYHBIX aKTUBOB WJIH 00s3aTEIbCTB, K KOTOPBIM OPraHHM3allks UMECT JOCTYIl Ha JaTy
OILICHKH.

Hcxonubie nanupie YPOBHS 2 - MUCXOJHBIC JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIC SBJISAIOTCSA HAOIIOMACMBIMH, MPSIMO WJIA KOCBCHHO, B OTHOIICHHU OIPEICICHHOTO
aKTUBa UM 0053aTENILCTBA.

WcxonHple maHHBIC ypOBHSI 3 - HeHa6J'IIOZ[aeMI>Ie HUCXOJHBIC JAaHHBIC B OTHOLICHHUH
OIPCACIICHHOTI'O AKTUBA UJIH 00s13aTeNbCTBA.
OHepaHI/IOHHaﬂ ,I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — ,Z[€6I/ITOPCKa$I 3aJ0JDKECHHOCTh KOHTpArceHrta,

BO3HHUKAIOIAsi B X07Ie HOPMAJIbHOTO ONEPAaMOHHOTO IIMKJIa, KOTOpas OyAeT moramieHa B TeUCHHE CPOKOB,
yCTaHOBIEHHbIX B Hacrosmux IIpaBunax onpepenenus CYA. JlomycTumble CpOKH INPOCPOUKH,
YCTaHOBJICHHBIE JUIsl OIIEPallMOHHOM AeOMTOPCKOM 3310JDKEHHOCTH, HE JIOJDKHBI MPUBOJIUTD K ITPU3HAHUIO
Oe3Ha/sle)KHOW K TIOJydCHHIO 3aJ0JDKCHHOCTH, a Takke K OOECIIEHEHWIO 3aJO0JDKeHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT pealn3oBaHa YNpaBJSAIONIEH KOMIIAHHEH B TOJMHOM OOBEME B CPOKH,
YKJTaJbIBAIOIINECSs B HOPMAIbHYIO DPHIHOYHYIO (WJIM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJCHCTBUS C
KOHKPETHBIM BHJIOM J€OMTOPCKOW 3aJ0JKEHHOCTH. YCTAHOBIICHHBIE CPOKM TNPOCPOYKH M HCIOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompenesneHus
CYA, ecnu nHOE HE MOATBEPXKIEHO BHYTPEHHEH CTaTUCTUKON yIPABIAIOMIEeH KOMIIAHIH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE —  93TO  JOKYMEHTaJbHO  O(QOpMIICHHOE
npodeccroHabHOE CyX/IeHHEe Y ITPaBIISIONIEeH KOMITaHHUH, CO/lepKaliee 000CHOBAaHHBIE PACUEThI U BHIBObI
00 OIleHKE CIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEJIMYMHAX, MCIIOIBb3YEMbIX B pacdere CIpaBeIMBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSX NPHU3HAHMSA/TPEKPAIICHHs NPU3HAHUS aKTHBOB/0OS3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HUKHOBEHUS KPEIWTHBIX PHCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CIpaBeUIMBOM CTOMMOCTH B coorBercTBUM ¢ MC®O 13. [IpumeHeHHE TaKoro
CYXJIEHUS JOIYCTHMO B CIy4asx, yCTAaHOBJIEHHBIX HacTosuwmMu [Ipasunamu onpeneneans CUA, a tak xe
B WHBIX HCKIIIOYHTEIBHBIX CIIydasX, KOTZa TEKYIIHNe METOIBl ONpeAeTICHHs CHpPaBeIIUBOW CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSTENBCTB MPHUBOAAT K HCKAKEHHUIO
CIpaBeIMBOKH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXACHHS 00ecreunBaeT HaJEKHOE
OTIpeJIeNIeHHe CTpPaBeUTMBONH CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeOoBaHUSIM 3aKOHOJATENHCTBA
Poccuiickoit ®enepannu.

. OO0wmme mojoKeHUud

HaCTOﬂHII/Ie HpaBI/IHa OMpeAC/ICHUA CTOUMOCTH YUCTBIX AKTUBOB (L[anee — «HpaBHna») OTKPI)ITOFO
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NMAeBOr0 HMHBECTHIHMOHHOIO (poHAA PBLIHOYHBIX (HUHAHCOBBIX HMHCTPYMEHTOB «Auabda-Kanuran
Oommranun mwmoc» (nanee — «@ouay, «[1IUDy») pazpadoransr OO0 YK «Anbda-Kanuram» (manee —
«YnpaBnsomas KOMIaHUS») B COOTBETCTBHM C TpeOOBaHMSIMM 3aKOHOJATeIbCcTBA Poccuickoit
®denepanun, B ToMm yncie Ykazanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «O0 onpeneneHun
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHI[MOHHBIX (DOHJIOB, B TOM YHCJE O HOPSAKE pacuéTa CpeHErog0BOM
CTOMMOCTH YHCTBIX aKTHBOB IIa€BOTO WHBECTHUIMOHHOTO ()OHAA W YHCTHIX AKTHBOB AaKIIMOHEPHOTO
WHBECTHIMOHHOTO (hOoHIA, pacUETHOW CTOMMOCTH HWHBECTHIMOHHBIX I1a€B MAEBBIX HHBECTHIIHOHHBIX
(hOHIOB, CTOMMOCTH UMYIIECTBA, IEPEJAHHOTO B OIUIATY MHBECTHUIOHHBIX MaeBy (fanee — «YKa3aHue») u
MHBIX HOPMAaTHUBHBIX akToB banka Poccun.

[TpaBuna ycTaHaBIMBAIOT MOPAIOK M CPOKH ONPENENEHHS CTOMMOCTH YHCTBIX aKTHBOB (DOHZA
(mamee — «CTOMMOCTH YHUCTBIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromoBOi
CTOMMOCTH YHCTBIX aKTHBOB (DOHZA, MOPSIOK ONpEeNICHHs] pacYETHON CTOMMOCTH MHBECTUIIMOHHOTO Tast
(oHIa W MOPSOK ONpENeNeHNs] CTOMMOCTH MMYIIECTBa, MIEPEJaHHOTO B OIUIATY MHBECTUIMOHHBIX I1acB
donpa.

VYnpapnsromas kommnanuss Ponpa o00s3aHa ONPENEsTh CTOMMOCTh YUCTBIX aKTHBOB (hOHIA B
COOTBETCTBUM ¢ HacTosummMHU IlpaBmiamu, mpu yclnoBUM HX coracoBaHus Crenuanu3upoBaHHBIM
Jeno3urapuem.

[IpaBuna noanexxar npumenenuto ¢ 01 suBaps 2025.

W3menennss wu pomonHeHus B [IpaBuma Moryr OBITB BHECEHBI TOJBKO B CIyYasX,
MPETyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIE, NOATBEPKIAIONINE PACYETH BEIMYHMH, IIPOU3BEICHHBIE B COOTBETCTBUH C HACTOSIIUMHU
[IpaBuitamu, XpaHsTCSl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAacUéTa.

TepMuHbI 1 onpeneneHus, ucroib3yemsie B [Ipasunax npuseaens! B [Ipunoxenun 1.

IIpaBuna (M3MeHeHHs U AONOJHEHUs, BHOCUMBIC B IlpaBmia) moanexaT pacKpBITHIO Ha caiiTe
VYupapnsitomeit  kommanuu [IM® B uHMOpMaMOHHO-TENEKOMMYHHKAMOHHOW ceTH  «MHTEepHET»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havyana cpoka opmupoBanus [TUD;

- He mo3nHee 5 (IIaTp) paboumx mHEeH NO maThl Havana nmpuMeHeHus [IpaBwil, ¢ BHECEHHBIMH
U3MEHEHHSIMU U JONOTHEHUSAMU.

IMpaBuna (1 Bce m3MeHeHMs M AomosHeHUs K HUM 3a 3 (Tpu) mocienHnx KaJleHOapHBIX roja)
JOJDKHBI OBITH mocTymHbl B TedeHue 3 (Tpex) mociepHuX KaleHJApHBIX JIET Ha caiTe YNpaBisiomeH
KOMITaHUH.

Il. llopsinok W mNEePUOAUYHOCTHb (JAaThbl) ONpedeJeHUs] CTOMMOCTH YHUCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, 0 COCTOSHMI) Ha KOTOpoOe OIpeessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAENsIeTCS KaK pa3sHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢oHma (nmanmee — «aKTHBBI») M BEIMYMHOW BCEX 00SA3aTENBCTB, IMOUICKAINX HCIOJTHEHHIO 32 CYET
yKa3aHHBIX aKTHBOB (Jlasiee — «00s3aTeNbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENLCTB OMPEACNSIOTCS IO CIIPABEIIMBOW CTOMMOCTH B
COOTBETCTBHH C MexXIyHapoaHbeIM cTaHgaptoM ¢uaHaHcoBoi ortdetHocTH (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
JIeCTBUE U MPEKpaIleHNH ASHCTBHS JOKyMEHTOB MeXTyHapOIHBIX CTAaHIApTOB (PMHAHCOBOH OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanumny, 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTuluu Poccuiickoit
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBUE HA TEPPUTOPUHU
Poccuiickoit denepannu nprukazom MunnctepcTBa guHaHcoB Poccuiickoit @exepannu ot 17 nmexabps
2014 roma Ne 151H «O BBeIGHUH JOKYMEHTOB MeEXIyHAPOIHBIX CTaHIAPTOB ()MHAHCOBOW OTYETHOCTH B
JeiictBue Ha teppuropun Poccuiickoil denepanum», 3aperucTpUpOBAHHBIM MUHHUCTEPCTBOM FOCTULUH
Poccuiickoii deneparuu 15 ssuBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanuii HacTosmux [IpaBui.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMHU CTaHAAPTAaMH (PMHAHCOBOM OTYETHOCTH, BBEJCHHBIMH B
JeiictBue Ha Tepputopuu Poccuiickoit denepanuu.

CpenneromoBasi CHA [MN® (manee — «CT'CYUA») Ha m1000¥ ACHb ONpPEENsIeTcs KaKk OTHOIIEHUE
cymmbel CHA Ha Kaxaplil pabounii JeHp KaJeHIapHOTO roAa (eciaum Ha pabodunii 1eHb KaJleHIapHOTO roja
CYA =e ompezemnsiachk - Ha IMOCIIEAHNN JICHb €€ ONpeIeNeHHs, MPEANISCTBYIONMH TaKOMy JIHIO) ¢ Hadaja
rofa (¢ gatel 3aBepiieHust (okoH9aHus) GopmupoBanus [IM®) no narsr pacuera CI'CHA k guciy pabounx
JTHEH 3a 3TOT NEPHUO/I.

CronmMocTs uncThIX akTHBOB DOHAA OnpenenseTcs:

— Ha jaty 3aBepuieHus (okoH4anus) popmuposanus [T1D;
— B CJIyyae NPHOCTAHOBIICHHS BBIAYH, NOTAIICHHS 1 OOMEHa MHBECTHIMOHHBIX [TaeB — Ha
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JIaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTALICHUS U O0OMEHa;
— B ciyuae npekpauienus [IM® — Ha naTy BOZHUKHOBEHUS OCHOBAHUS €T0 PEKPAILCHNUS;
— mocne 3aBepiuenus (okonuanus) Gopmuposanus CHA [T onpenensiercst B mOpsiaKe:

O Kaxapli pabouuii geHb 10 s, B KoTopoM [T1® nckmouen u3 peecrpa [TUO.

o - Ha A€Hb NPUOCTaAHOBJIEHUA NpUeMa 3asdBOK Ha an06peTeHMe,
noraweHne n obMeH WMHBECTMLMOHHbIX MaeB B COOTBETCTBUU C
peweHneMm  ynpasnswowen KoMnaHum o6 obmeHe Bcex
MHBECTULUMNOHHBLIX MNaeB Ha WHBECTUUMOHHbIE Man Apyroro
oTKpbITOro NMNO®.

CTOoMMOCTb YHCTBIX AaKTUBOB OIpeAessIeTCs He Mo3JHee pabodero AHs, CIEIYIOLIEro 3a JHEM, 10
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIAETCS ONpeAeIeHUe CTOUMMOCTH YUCTBIX aKTUBOB.

CronMmocTs YHCTHIX akTHBOB DOHAA Ompenensercs MO COCTOSHHIO Ha 23:59:59 mMockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PaCCUUTHIBACTCS CTOMMOCTD YHCTHIX aKTHBOB, C YIETOM IAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX A YTIPaBIIONICH KOMIAHWM HMCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoBOTO TOsICa.

B nensx onpenenennss CI'CHA nparoit, 3a kotopyto onpenenserca CHA UMD, nonumaroTcs Bce
natel onpenenenus CHA [N, ykazannsle B HacTosmux [IpaBunax.

CrouMmocTh 4YHMCTBIX akTuBoB, B ToMm uucie CI'CHA, a Ttakxe pacuéTHas CTOMMOCTh
MHBECTUIIMOHHOTO Mas DoHAa ONpeAensioTcs C TOYHOCTBIO [0 JABYX 3HAKOB IIOCNIE 3allsiTOH, C
MIPUMEHEHHEM MIPAaBUI MaTeMaTHUECKOr0 OKPYIJIEHHs B BaJIOTe, yKa3aHHOW B [IpaBuiax NOBEPHUTEIHHOTO
ynpasiieHust QoHI0M.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus POHIOM He yKa3aHa BajioTa, B KOTOPOH
OTpENeNAIOTCS CTOMMOCTh YHMCTBIX akTuBOB, B ToM uuncie CI'CUA, win pacuéTHas CTOMMOCTh
WHBECTUIIMOHHOTO Masg POoHAa, TO YKa3aHHBIE CTOMMOCTH OIIPEEIIIOTCS B PyOIIsX.

B ciyuasx M3MeHEHHWs MaHHBIX, HA OCHOBAaHHH KOTOPHIX ObLIa OIMpeleeHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHor CUA, a Tarxke B Cirydasx
BEISIBIICHHSI (paKTa HECBOCBPEMECHHOTO ITPH3HAHUSA/TIPEKPAIeHIs PU3HAHNS aKTHBa (00s13aTEbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s3aTelIbCTBAa) CTOMMOCTh YHCTBIX AKTHBOB MOIJICKHT
nepepacdéry. IlepepacdéT CTOMMOCTH YHCTBIX aKTHBOB MOXKET HE OCYILECTBIIATHCS TOJIBKO B ClIydae, Korjaa
OTKJIOHEHHE HCIIOJIB30BAaHHOM B pacyére CTOMMOCTH akTHBa (00s3aTenncTBa) cocTaBiseT meHee yem 0,1
(Homp membix omgHa necsitast) % KOPPEKTHOW CTOMMOCTH UYHCTBIX aKTHBOB U OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTUBOB Ha 3TOT MOMEHT pacuéra coctaBisser MeHee 0,1 (Homp menbix omna npecsaras) %
KOPPEKTHOM CTOMMOCTH YHUCTHIX aKTUBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
COOTBEeTCTBUH ¢ TpeboBaHmsmu DenepanpHOro 3akoHa «O0 HWHBECTHIHMOHHBIX (POHAAX», TMPUHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3zaHus U [IpaBunamu onpeaencans CHA.

Jara, o cOCTOSHHIO Ha KOTOPYIO OTPENENSIETCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBECTUIIMOHHBIX MaeB [P, He MoxkeT OBITh OmpezeNicHa paHHEee JaThl Iepeiayd TaKOTOo WUMYIIECTBA B
OIJIaTy WHBECTUIMOHHBIX TIacB, 3a HCKIIOUCHHEM CIy4yacB OIpPENeICHUS CTOMMOCTH HWMYIIECTBA,
MePEAaHHOTO B OIUTATY WHBECTHIMOHHBIX maeB [11®D, Ha oCHOBaHUM OTYETA OLICHIINKA.

Jata, Mo cOCTOSIHMIO Ha KOTOPYIO OINpeNeNseTcsl CTOMMOCTh MMYIIECTBA, NIEPEJAHHOTO B OIJIATY
WHBECTUITMOHHBIX TaeB [ ®D, Ha OCHOBaHWU OTYETa OIICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JlaThl Miepe/ladyy TaKoro UMYIIECTBA B OIJIaTy UHBECTULMOHHBIX naes [ O.

CTonMOCTh MMYIIECTBA, NIEPEJAHHOTO B OIIATY WHBECTHLIHMOHHBIX maeB I1M®, onpenensercs mo
coctosiHuIO Ha 23:59:59 Ha naTy nmepenayn IMYIIECTBa B OTUIATY HMHBECTUIIMOHHBIX maeB [T ®.

1. Kputepun npusHaHusi, NpeKpalleHusi NIPU3HAHUS U METOAbI onpeesieHus:
CTOUMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmme noJi0:KeHUA

Kputepun npu3HaHHS, NOPEKPAIICHUS MPU3HAHWS  ONPEACSIOTCS B COOTBETCTBHU  C
MeskIyHapOAHBIMU CTaHIAPTAMH (PMHAHCOBOM OTYETHOCTH. METOIbI ONPEACICHUS CTOMMOCTH aKTHBOB U
00513aTENILCTB OMPEICIIAIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAaPTOM (HPHHAHCOBOH OTYETHOCTH
(IFRS) 13 «OueHka cripaBeyIMBOA CTOUMOCTH». METOIbI OTPEAETICHUS] CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB HMMYIIECTBA PAa3HBIX ITa€BhIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSANIMXCS IMOJ YIpPaBICHUEM
Vpapisiioniei KOMIIaHUH, HE JTOJDKHBI Pa3inyaThCsl.

B ciyuae mpuoOpercHHs aKTHBOB, KPUTCPUH IPU3HAHWS KOTOPHIX WM METOJIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE ONHMCaHbl B HAcTOSIUX [IpaBmiax, YHpapisromas KOMIIAHHs 3a0JIarOBPEMEHHO
BHOCHT JIOTIOJIHCHHS B HacTosiue [IpaBuna.



2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJISAIOLIHX

umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYILIECTBA IACBBHIX HMHBECTUIIMOHHBIX (DOHJIOB,
MOJIKUT PETYISIPHOMY aHainu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIEHEeHHE) B CBS3U C
HEO0OX0IMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBONH CTOMMOCTH B CiIydae BOSHUKHOBEHHS COOBITHI, KOTOpBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXKHMJaeMble OyayIine JIeHE)KHbIe TOTOKH 10 HUM (Jajee —
NPU3HAKHA 00ECLICHEHHM).

OueHKka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA yYHTHIBATH NMPEMHUIO 338 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTPAarcHTa, OTPAXKAIOUIYI0 CyMMY, KOTOPYK YYacTHHKH pPBIHKA
oTpeOoBaIH OBl B KaU€CTBE KOMIICHCAIINH 3@ HEOIIPEAEICHHOCTD, IPUCYIIYIO JEHE)KHBIM ITOTOKAM.

Jns ueneit KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAareHTa Y MpaBiIstoast
KOMITaHHMS HCTIONIB3YET CIEAYIOMUI MOAX0;

— €CIT KOHTPAareHT MMEET PEHTHHT, MPUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTU aKTHBOB HAa KPEIUTHBIH PUCK HMCHOJIB3YIOTCS JAAHHBIE 110
BepositHOCTM nedonta (PD) omHoro u3 peditunrosbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe Peiitunrooe ArenrcrBo (AKPA), PelitunroBoe
areHTcTBO RAEX («Qkcnept PA»), myOmiKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTUHIOBOTO areHTCTBA
B COCTaBe €XEroJJHOT0 0T4eTa, B MOpsAKe, IpeaycMOoTpeHHOM B IIpunoxenuu 4;

— €CII KOHTPAareHT WMeeT pEHTHHI, NPHUCBOCHHBIH Ha OCHOBAaHWM BHYTPEHHEH
PEHTHHTOBOM MOJENN YNpaBIsAOmEHl KOMIAHWM, TO IS KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PUCK HCTIONB3YIOTCS JTaHHBIE 10 BeposATHOCTIM aedonra (PD), onpenenenHsie Ynpasisonieh
KOMITaHHEH (WMCTONB3YIOTCSl ITyOMMYHBIE CTATHCTHYECKHWE IaHHBIE II0 BeposTHOCTSIM aedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBHU C METOIMKOM, H3II0KeHHOH B [Tpunoxennu 4);

— €CIT KOHTPareHT He MMEeT PEHTHWHTra, TO A KOPPEKTHPOBKHM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHOJIB3YETCs JaHHBIC [0 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTUCTUKHU YTIPABJISIOLEH KOMIIAaHUH.

MeTtoanka OLIEHKH KPEJUTHOTO PUCKa KOHTpAareHTa M KOPPEKTHPOBKH CIIPABEINIMBOH CTOMMOCTH
aKTUBOB Ha KPEIUTHBIN PHCK KOHTpAareHra (Jajiee — MeTouKa) mpuseaeHa B [IpunoxkeHnu 4 K HACTOAIIUM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (OHIOB, Ha
obeclieHeHre TIPOBOJIUTCS HE PEKE, YeM Ha Kaxyto Aaty omnpexneneHust CHA.

IMonTBepxkneHneM HEOOXOAMMOCTH TECTHPOBAHMS aKTHBOB HA OOECIIEHEHHE SIBISAIOTCS, B
YacTHOCTH, HaOJII0JaeéMble 3HAaYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOINX COOBITHAX (Jlayee —
COOBITHUS, BEAYIIHE K 00CCIIEHEHHUIO):

B OTHOIICHNUH FOPUINYECKHX JIHIL:

— yXy/ueHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPareHTa, OTpasMBIIMECS B JOCTYIHON
(hMHAHCOBOMN OTYETHOCTH, @ IMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oojee dyeM Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratMBHOE COOBITHE
MIPUMEHSIETCS A7l aKTHBOB, METOJIMKA OTPE/IETICHUS CTOMMOCTH KOTOPBIX MPEAIoaraeT KOppeKTUPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMeeTcs IyONWYHBIH PEHTHHT OJHOTO W3 KPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHH C METOIUKOM, MpuBeNeHHOW B llpmioskeHuu 4 K HACTOAIINM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH J00O0TO JOJITOBOrO MHCTPYMEHTA SMUTEHTA (32 MOclenHue 5
TOPrOBBIX AHEH TpH OTCyTCTBHM pocta aoxonHoctTh Od3 u mpu OTCYTCTBHM pocTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHTEHTOB);  YTNpaBisiollass KOMIIAHMS Ha OCHOBE  OSKCIEPTHOTO
(MOTHBHpPOBAaHHOI0)  CYXKJCHHS  ONpEACNSET  BIMSHHE  pOCTa  JOXOJHOCTH  oOnuranmum  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTA, UCXOJIS1 M3 CPABHEHMS CO CIIP3JIOM aHAIOTHYHBIX obmuranmni k OP3 Ha
JIaTy OICHKH.

— HapyImIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH IMOTAIIEHHUs WM BBIIUIATHI IPOIIEHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WJIM MHOMY aKTHBY, COCTaBIIOMEMy akTHBB DoHIa, a TaKkkKe
J000T0 MHOTO 0053aTeNIbCTBA IMUTEHTA/KOHTPAreHTa, B CIy4ae €ClM JaHHasg WHPOpManus IpsSMO WIH
KOCBEHHO Ha0ro1aeMa Y paBIisiolei;

— HapylIeHHE CPOKa HCIOJIHEHMs 00s3aTesbcTB Oojiee YyeM Ha CPOK, NPHU3HABaeMBIH Ui
JAHHOTO BHUJAA 3aJ0JDKEHHOCTH OINEpPAallMOHHBIM, HO MEHee, YeM OIpPEJeNICHO
VYnpasnsromeii kKoMnanueH Uil pu3HaHus nedonTa (TeXHuIecKuit nedonr)

— HOSIBJIEHHE NTPHU3HAKOB OaHKpOTCTBA (coriacHo PenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATENHHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTpareHTa, Ha OCHOBAHMM O(UIMAIBEHON
nHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (pemepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
MPaBOBBIMU akTamMu Poccuiickoit @enepaiuu nHGOPMALKS O MPOCPOUYKE MCTIOTHEHUS dIMUTCHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (QaHHYJUPOBAaHWE) Y OMHUTEHTA/KOHTPAreHTa JHIICH3UHM Ha OCYIIECTBICHUE
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OCHOBHOTO BHJa JIEATEIHHOCTH (32 MCKIIOUYCHHEM CIIy4aeB, KOIJa JIMIECH3US CHACTCS KOHTPAareHTOM
JOOpPOBOJILHO)/yNIpaBiIsoNield KOMIAHUM MaeBbIX WHBECTHUMOHHBIX ¢(oHnoB [IM®, mam xortoporo
HaxonsaTcs B coctaBe [IMD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa aomycka CPO Ha ocymiecTBieHue
OCHOBHOTO BHJa JAEATEJBHOCTH (32 MCKIIOUYEHUEM CIIyyaeB, KOTAA JIMIEH3MsS CHAeTCsl KOHTPAreHTOM
JIOOPOBOJIBHO);

— HaX0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYD, TPUMEHIEMBIX IPH PACCMOTPEHNH Jeia
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJIATEILCTBOM, €CIH IaHHas TNpPOIEnypa C
OoNBIION BEPOSATHOCTHIO MpPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXKHBAaTh (DHHAHCOBBIE
00s13aTeNBCTBA.

— Tekymas w/unu Oynxymas HeCHOCOOHOCTh (TI0 MHEHHWIO YTPaBIIOMEH KOMITaHWH)
KOHTpareHra oOCIyXuBaThb (PUHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM W3
HIDKENEPEUHCIICHHBIX KPEAUTHBIX COOBITUI UM UX COBOKYITHOCTH:

— HEWCIOJHEHHBbIE WM OTJOXEHHBIE BBIJIATH NPOLEHTOB MM OCHOBHOTO J0Jra IO
KOHTPaKTHBIM 00s13aTeIbcTBaM (32 MCKIIOUEHHEM IPOMYIIEHHBIX BBIIIAT, JOIYCTUMBIX
JIBTOTHBIM MEPUOJIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHWE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIIy OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HCIIONHEHHA JII0OOr0 W3 JpPYrMX aHAJIOTHYHBIX 00s3aTenscTB  (Kpocc-
aKcenepanus);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENbCTBA B CBA3HM C OOBABICHHEM JedonTa Mo JI0O0OMY IPyroMy aHaJIOTHIYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedonr);

— OTKa3 MM MOPATOPH, TP KOTOPOM KOHTPAreHT OTKA3bIBAECTCS OT COBEPILEHUS MiaTexa
WM OCTIApUBaCT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— pecTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEeHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/WIIM U3MEHEHHE IMPOLICHTHOW CTaBKH,
MPEAIoaraoiiee MeHee BHITOIHbIC JIs1 KPETUTOPOB YCIOBHS;

— MPEIOCTAaBICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINHKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHMSIMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B MHOM ciIydae (B TOM YHCIIC PECTPYKTYpH3aLUs 3aJ0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH TUIaTexXel);

— MHCYE3HOBEHHE AKTHBHOTO pBIHKA IJIsI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaeMbIMU
ucrounukamu uHpopmanuu (B T.4. HKO AO HPJ[ m uHBIX neH MHGOPMALUMOHHBIX
CHCTEM, HCIIONIB3yeMBIX B HacTosAmux [Ipasuinax onpenenenus CUA;

— WHBIEC COOBITHSI, OTIpe/ieNiieMble Y IPaBIISIONIe KOMIIaHUEH.

B OTHOIIEHUH (PU3NYECKUX JIUIL:

— NOSIBJIEHHE Yy YTpaBisfonield KOMIAHUM WH(GOpMAanuy O CHIDKEHHH BO3MOXKHOCTH
(msnveckoro numa oOCITYyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apa0OTHOW IUIATHI FITH
MHOTO PACIoJIaraeMoro A0X0/a);

— MOSIBIIEHHE y  YIpaBislomed KOMHNaHuk HMHGOpMamuu 00  HCIIOJHHUTEIHLHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— MOSIBJIEHHE Y Y NpaBIIIOIIEH KOMITaHUN HH(pOpMannuy 0 BO30YXIICHUH YroJOBHOTO el
B OTHOIICHHHU (PU3MUECKOTO JIMLA MU OOBSBICHUH €TO B PO3BICK;

— HapymIeHHe CpOKa WCIIONHEHHS OOS3aTENBCTB HAa MEHBIIMHA CPOK, YeM ONpeAesIeHO
Ynupasisromeii KOMIOAaHWK AJs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM IS NpU3HAHUS JeOUTOPCKON
3aJI0JDKEHHOCTH OTIEPAIlMOHHOM;

— WHBIE COOBITHA, OIpeeNsseMble YTPaBISIONICH KOMIaHWEH (B YaCTHOCTH, HalUYHe
NIPU3HAKOB OOecleHeHns1/nedoTa o OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [T
I0J] yIpaBIeHUEM Y IIPABIAIOIEN KOMIAHHUH) .

OOecrieHEHUE 1O Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cllydyac BO3HUKHOBEHHS! OOECLIEHEHUWsS II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK e CUNTAIOTCS 00eCleHEHHBIMY;

— MOPYYUTENBCTBA U TAapaHTUW HaxojsIerocs B 1edoiTe KOHTpareHTa NPUHUMAIOTCS B
pacder ¢ ydeToM oOeclieHeHV S,

MOHHTOPHHT TIPU3HAKOB 00ECIICHEHUS
— MOHHUTOPHHT IO ()MHAHCOBOM OTYETHOCTH - HE TMOIPKE HeM dHepe3 | mecsm mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexe, yeM | pa3 B nmonrona st oruetHoctd no PCBY u 1 pa3 B rog
i1t otdeTHOCTH 10 MCDO;
8



— MOHHUTOPHHT IO PHIHKY [IEHHBIX OyMar poBOANTCS Ha €KeIHEBHOM OCHOBE;

— MOHHUTOPHHT MO (PM3MYECKUM JIMLIAM IPOBOIUTCS HE PEXKE YeM pa3 B 6 MecsIeB;

— MOHHUTOPHHT I10 JJAaHHBIM I10 CYJeOHBIM pa30MpaTebCTBaM IPOBOJUTCS HE PEXKe, YEM pa3
B MecsIl. 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 KBapTal.

Beixon u3 cocTostHus 00ecIieHEHHS. Y IPaBIAIONasi KOMIAHNS UMEET IPaBoO MPEKPATUTh CIUTATh
3aI0JDKEHHOCTh O0ECIICHeHHOW (JaHHOE MAEHCTBHE JODKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CyXJIeHHEeM YTPaBJISIONIeii KOMIAaHNN):

— B CIIydae MPEKpaIleHUs NPUBEIIIETO K OOCCICHCHUIO HAPYIICHUS TOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX IOKa3aTeNNei B TEUCHNE IBYX KBapTaJlOB;

— B Cllyuyae H3MEHEHHS COCTaBa AaKI[MOHEpOB, KOTJa HOBbIE aKI[MOHEPhl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMU ITOIEPKKH 3aeMILUKa/KOHTPareHTa;

— B cllydyae TmonydyeHus HMHQPOPMAIMM O TNpEKpalieHHH CyAeOHOro/yrojoBHOTO
IpeciieOBaHus 3aeMILIUKa/KOHTPAareHTa MyTeM ONpaBAaTeJbHOTO MPUTOBOpa MO0 MpEeKpalleHus Aela.
[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUS MEXIY 3aCMIIMKOM/KOHTPAareHTOM M UCTIOM Y IIPaBIISIOIIAs
KOMITaHHMs 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSTHHS C YUETOM W3BECTHBIX HIIH MPEATOIaraeéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBenMBasi CTOMMOCTD aKTHBA OIIPEAEIAIACH HA OCHOBAaHUH OTYETa OICHINHNKA,
cooTBeTcTByMOmero tpeboBanmsiM DenepanpHoro 3axkoHa "OO0 WHBECTHUIMOHHBIX (DOHIAX", MPHHATHIX B
COOTBETCTBUHU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHus Ne 3758-Y u nactosamux [Ipasun onpenenenus CUA,
JO 71aThl BO3HMKHOBEHHS IIPU3HAKOB OOCCIIEHEHWS AaKTHBAa, YIIPABIAIOMAs KOMIIAHHMS HE BIIPaBe
UCIIONb30BaTh TAKOM OTYET ONEHIIMKA ISl ONpEeNeNieHWS TeKyIled CchpaBeUIMBOH crommocTun 0e3
KOPPEKTHPOBKHU. YPaBIISIOIIas KOMIIAHUS B CPOK, He npesblmatomuii 10 pabounx aneit (ecnu MHOM Cpok
HE NPEAYCMOTPEH B OIHCAHUU OIEHKH COOTBETCTBYIOIEIO HHCTPYMEHTAa), HOJDKHA OCYLIECTBUTh
BHEIUIAHOBYIO ITIEPEOIICHKY akTHuBa. J[aTa, IO COCTOSHHUIO Ha KOTOPYIO ONpeAeiseTcs HOBas OLCHKa, He
JOJDKHa OBITh paHee JaThl BO3HHKHOBEHHS COOBITHS, Bexyliero k obGecueHeHH0. [0 naTbl mepeolieHKn
CIpaBeNINBasi CTOMMOCTb KOPPEKTHUPYIOTCS C YUE€TOM TPEOOBaHUI HACTOSIIETO MYHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIIEHEHUS B OTHOLICHHM aKTHBA YIIPABIIAIONIAs KOMITAHHA
oopmwisieT BHYTpeHHHH [NOKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHHsI M O0OOCHOBAHUS) KOPPEKTHPOBKH B CIIPABEIIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JI0JDKEH COJIeP)KaTh:

— CBEJICHUS 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TIOAJIEKHUT 00ECIIEHEHNIO;

— nHGOpMaMI0 O BBIABICHHOM IIpHU3HaKe OOECHEHEHHS C YyKa3aHHEM HCTOYHHKA
nHpopmanuu mim o Gakre MPOCPOUKH 0053aTEIBCTBA;

— nHQOpPMALMI0 00 HCHOIB3yEeMOM METOJIe KOPPEKTHPOBKH CIPABENIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHSI BRIOPaHHBIX KO3 (DHUIIHEHTOB U1t pacueTa (B ClTydae WX HCIIOIb30BAHHS);

— HHQOPMALMIO O HAIWYMM OOOCHOBAaHHBIX ITIPHUMH HE IPOBOJIUTH KOPPEKTHPOBKY
cripaBeuBoi ctonMocTH akTHBOB ITM®D B ciyuae Hamuuus obecrieueHus.

VYnpapnsromas KoMmmaHus yBenomisieT Crenuaau3upoBaHHBIA JAEHO3UTAPUH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIIPABKM COOOIIEHHUS 0 CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He Mo3Hee pabovero JHs, CISAYIOUIEero 3a THEM BbISIBJICHUS Y IPaBIISIONICH KOMITAaHUEH TAKOTO COOBITHS.

[lepeueHp HOCTYITHBIX HCTOYHUKOB:

— odunmansHble calTel B MH(POPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOJIHOMOYEHHBIX
packpbIBaTh MHPOPMAIIMIO Ha POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopmarmonaoe arearctBo AK&M
http://www.disclosure.ru, Accouunanus 3ammTsl HHPOPMAMOHHBIX mpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonsoro arenrcrBa «Uutepdakc» - «lleHTp packpbITHs
KOpIOpaTUBHOW uHpopManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HHGpOpMAIUU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTts» (https://www.kommersant.ru), WudpopmarsoHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHOW CHCTEMBI KHUJIUIIHOTO
crpouternbeTBa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Enuxoro
(enepasbHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JesTebHOCTH FOPUINYECKHUX JIHIL,
WHJIMBHIYaJIbHBIX NpEANpUHUMATENed M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOocTH (Penpecypce)
(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBemenuin o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro aemo3utapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCymapCTBEHHBIM HH(DOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancoBoit) oraernoctu (https://bo.nalog.ru/);

— uH(OpMaLUs U JOKYMEHTHI, IIPEAOCTaBIAEMbIEC IEONTOPOM/IOIKHUKOM Y IIPaBIISIOIICH
KOMITaHHH.

— MOHUTOPHHT TPU3HAKOB O00ECIIEHEHHS MPOBOJUTCS Ha Kaxkmyro naty pacuera CHA. B
cilyyae, €CIM NpU MPOBEICHHM MOHHMTOPHHTA CTAHOBUTCS JOCTYIHON HMH(pOpMamus O IpU3HaKax
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obeclieHeHHs], CIIPaBeIINBasi CTOMMOCTD IIEPECUUTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHI NPOBOAUTCS II0
OTKPBITBIM JOCTYIMHBIM HMCTOYHHMKAM, KOTOPBIE CTaHIApPTHO HCIONB3YIOTCS HAa PBHIHKE B OTHOLICHUU
JTAHHOTO BHUJ]a KOHTPareHTOB U SMUTEHTOB.

IIpu »ToM, ecnu y VYmpaBnsdwomiedl KOMIAHUM Ha MOMEHT IIPOBEAEHUS TECTHPOBAHUS Ha
obeclieHeHHe MMeeTcsi oOecredeHHe, Ha BECh WM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBON
CTOMMOCTH oIleHuBaeMoro akTtuBa IIMI® (B Buzae 3amora, NMOpPy4WTEIbCTBA, T'APAHTHH, 00S3aTENBCTBA
TPETHHX I, U T.I.), TO B 3TOM CJIydac KOPPEKTUPOBKA CIPABEINBONA CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE MIPOHMCXOAUT. YCIOBHE MPUMEHSAETCS TONBKO B CIydac, KOTAA CIPaBeUINBas CTOMMOCTb 00ECHEUCHNUS
paBHa MJIM TPEBBIMIAET pa3Mep CIPaBeUINBON CTOMMOCTH OLICHUBAEMOTO aKTHBA.

[Nopsimok oLeHKH CIIpaBeIMBOI CTONMOCTH 00eCIICUeHUS:

— CropaBemBasl CTOMMOCTh IEHHBIX OyMar, INEpelaHHbIX B 3aJlOT, OIPENENACTCS B
COOTBETCTBHH C IOJ0KeHUsIMU IyHKTa 5 Paznena |1l nacrosmmx [pasui;

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

— CrpaBeuinBasi CTOMMOCTb TapaHTHH OIPEeNIIeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
Y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpPAareHTa B COOTBETCTBUU C METOAUKOMH, NpUBEAECHHON B
IIpunoxenuu 4 x Hacrosum [IpaBunam;

— CnpaBeiBasi CTOUMOCTD 00SI3aTENLCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOXKECHUAMH ToAyHKTa «[Ipodas meduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Pasznmena III, mynkTa 13
Pazpnena 11l nacrosmux IlpaBui.

3. JleHe:KHBbIE cCpeCTBA HA cYeTaX, B TOM YHCJIe HA TPAH3UTHBIX, BAJIOTHBIX
cYeTrax, OTKPBITHIX HA ynpaBasouyw komnanuw LY. IN®

Buabl aktmBoB | [leHexHble CpeAcTBa Ha cyeTax, B TOM 4MUCNEe Ha TPaH3WUTHLIX,
BAJIIOTHbLIX CYETaxX, OTKPbITbIX HAa ynpasnswowyto komnaHuo A.Y. NN,
TOProBo-KAMpuHrosble cyeta B HKL

Kpnrepun Jata 3auncneHns  AeHeXHblIX CpeacTB  Ha  COOTBETCTBYHOLLWMA

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

Kputepun e [laTa WCMNOSHEHUS KpeauTHOW opraHumsaumen o6sa3aTenbCcTB Mo

npekpaiwjeHns nepevyncneHunio AeHexHbIX CpeacTB CO CUHETa;

npu3HaHus e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3un HaHka

(OeHexHble cpeacTtBa nepexogsTt B CTaTyCc npoyen pebutopckon
3a[10/KEHHOCTN);

e [aTta nukBupaumm 6aHKa cornacHoO MWHQoOpMauuu, packKpbiTOW B
odurumManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yuncne 3anmcm B EMPHOJI
0 NMkBUAaunm 6aHka).

CnpaBepgnuBas | CnpaseanneBas CTOMMOCTb AEHEXHbIX CPeACcTB Ha cyeTax, B TOM 4yucne

CTOMMOCTbD Ha TPaH3UTHbIX, BaNTHbLIX CcYeTax, OTKPbITbIX Ha YMpaBASOLWYHO
komMnaHuto [.Y. MNMANO® onpenensetca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsawowyto komnaHuo 4.Y. NMNO.

CnpaBennvBas CTOMMOCTb OnpenenseTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKN  CrnpaBegsiMBoi CTOMMOCTM MNpU  BO3HMKHOBEHUMU
cobbiTnsA, BeayLlero Kk obecueHeHnto (Ipunoxenue 4).

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

cobbiTHSA, MpunoxeHun 4.

npuBoagsuwne K

obecyeHeHHIo
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4. Tlpu3HaHuUe M OII€HKA 1eN03UTOB
Kpurepuu npuzHanus:
— C JaThl 3a4YUCIICHUS ACHEKHBIX CPEACTB BO BKJIAJ HA OCHOBAaHHWH BBIITMCKU C YKAa3aHHOTO
CUeTa;
- C JaTHl TIEPEyCTYIKH IIpaBa TpeOOBaHM O BHIIIATE BKJIaJa M HAYHCICHHBIX MPOIEHTAX
Ha OCHOBaHHH JOTOBOpPA.

KpuTepuu npexkpaiuienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON opraHu3aimeil 00sA3aTeNbCTB 1O BO3BpaTy BKIana
(BO3BpAT ¢ ACTIO3UTHOrO CYETa CYMMEI BKIaja Ha cueT [T ®D neHexHbIX CpeicTB);

- C JIaThl TIEPEYCTYIKH MpaBa TPEOOBAHUS O BHIIJIATE BKJIAJa U HAYHCICHHBIX MPOIIEHTAaX
Ha OCHOBaHHH JOTOBOpA.

- mata BHeceHus cBepeHumii B EIPIOJI o mpexpamieHHM OEATENBHOCTH KpPEAUTHON
OpTaHU3aINH B TOPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIIydae e¢ JIMKBUIAIIH;

- nmata pemeHns bamka Poccnmm 00 OT3BIBE JIMICH3WHM KPEIWTHON OpraHM3alliél Ha
odpunmaneHOM caiite bamka Poccum (cymMma nmemo3wrta mpH3HAETCS B aKTHBE «Ipodas IeOWTOpCKas
3JI0JDKEHHOCTBY ).

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

IMopsinok oneHkm:

CropaBe/yiiBasi CTOMMOCTh JICTIO3MTA JIO HACTYIUICHHS CpOKa €ro IIOJHOTO ITOTalllCHHs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTPEICIIACTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAICHHS BKJIAZA «I0 BOCTPEOOBAHUSY;

- €CIIM CpPOK TorameHus aerno3uta He O6omee 1 (OmgHOro) roxa (a mMmeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JMOO HAXOAUTCS B
JMara3oHe, ONpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JCTIO3UTa MPU3HASTCS PABHOM OCTATKY NIEHEKHBIX CPEJICTB BO BKIIAJE,
YBEJIIMYCHHOW HAa CYMMY MpPOIICHTOB, PACCUMTAHHBIX T0 COCTOSHHIO Ha KAl paboumii neHb (mara
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIACpPXKAaHUs JCHEKHBIX CPEACTB BO BKIAAC B
TEUYEeHHE MaKCUMAJIbHOTO CPOKa, MPEYCMOTPEHHOTO JOTOBOPOM.

BonatuiasHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U)

E[=1(fguui_mz
=,
rIe:

Fopw; - CPEHEB3BELIECHHBIE IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMHE OPTaHU3aLUsAMU
BKJaJaM (Aeno3nuTaM) He(HHAHCOBBIX OpPraHM3alUi B pPyOJIIX M WHOCTPAHHOWH BAIOTE B IEIOM IIO
Poccuiickoit denepannu Ha COMOCTABUMBIA CPOK (COMOCTaBUMBIM CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLIEHKH /IO TOTallIeHHs OLIEHMBAEMOTI'0 JITI03MTa), pacKpbiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMO3WTaM), ONpPEAEJICHHbIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJION, 3a MoClIeIHHE 3 MecsIa,

Tow — CPelHEEe apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JEMO3MTAaM 3a MOCienHue 3
MecsIa.

Juamna3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPHU30HTE 3 Mecsla C
YYETOM TOCIIETHEH PACKPHITON CTaBKH, PACCUMTHIBACTCS 110 (hopMylie:

[?'f:lhm noen — O) = Ty = '::?ilhlu aoen + 0

B uHbBIX ciydasx chpaBeanuBas CTOMMOCTb JEIO3UTA OLpPEAEISETCS 0 METOAY MPUBEACHHOMN
CTOMMOCTH JAEHEXXHBIX 1MoTOKOB (IIpmmoxerne 1) ¢ MCIONB30BaHUEM CTaBKM JTUCKOHTHPOBAHHWS, PaBHON
PBIHOYHOM CTaBKE.

B ciyyae BHeceHMs U3MEHEHMI B YCJIOBHUS JOTOBOpA B 4YaCTU ONPEAEICHHS CPOKa JAEIMO3MTA,
MaKCHUMAaJbHBII CPOK B IIENSX BBHIOOpAa METOJa OLEHKM OIPEACISIETCS B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JETO3UTa, AEUCTBYIOLIUM Ha JaTy OLEHKH, IPUYeM HAKOIUIEHUE CPOKA JETNO3UTa He IPOUCXOANUT.

IMopsinok onpeneneHusi pbIHOYHONH CTABKU:

PrIHOYHAs cTaBKa ONIPEENIICTCS IO COCTOSIHHIO Ha KaXKIbIi pabouuii IeHb (1aTa OLCHKH).

B kauecTBe pBIHOUYHON CTaBKM HCHOJBb3YETCS CpPEIHEB3BEIICHHAs IPOIEHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEAUTHBIMU OPTraHU3aIMsIMH BKIIaJaM (Jeno3utaM) HE()MHAHCOBBIX OpraHHM3alUi B
pyOiIsIX W WHOCTpaHHOW BaytoTe B IeidoM 1o Poccuiickoit ®dexepanuy Ha COMOCTaBUMBIH CPOK
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(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIGHKH JO IMOTAlCHUsS OLICHMBAEMOIO JEMO3UTa),
packpeiBacMasi Ha oduuuansHoM caiite banka Poccuu! (mazee — cpeaHeB3BellEHHAs CTaBKa IO
JIeno3uTaM), OINpe/elieHHass B COOTBETCTBUU C Pa3BEpHYTOH Ikajoil. B ciyuyae BHeCeHUs U3MEHEHUN U
JomonHeHud B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy M3MCHCHHMU M JIOTIOJHEHUH B Hactosimue [IpaBuia
HOBasl pbIHOYHAs CTABKA IPUMEHAETCS C AAThl BCTYIJIEHUS B CHJIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccun cpelHeB3BEIIEHHAs CTaBKa MO JENO3UTaM
paccunuTaHa paHee, 4eM 3a MECSI] 10 IEPBOHAYAIBLHOIO NPU3HAHKS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUs1 KitoueBod crtaBku banka Poccum mocie nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYIOIINH TOIX0M:

- KirodeBass craBka banka Poccum, neidictBoBaBmas B Mecsme (T.e. CpemHSA 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIH OMpe/esicHa CpeTHEB3BEIICHHAsI CTABKA M0 JIEMO3UTaM, CPABHHUBAETCS C
KITIFOUeBOi craBkoit banka Poccuu, neiicTByromeil B MecsIle MEPBOHAYAIBLHOTO MPHU3HAHUS/C M3MEHECHHOMN
KiroueBoil ctaBkod banka Poccuu;

- ecnu kirodeBas craBka banka Poccuu He M3MeHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
NpPU3HAHUS, B KAa4eCTBC PBHIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MpU3HAHUS PUMEHSETCS MOCIEIHAS PAaCKpbITasi CPEJHEB3BEILIEHHAs CTaBKa M0 ACTIO3UTaM;

- ecnu KiodeBas craBka banka Poccum wm3MeHmnach (B TOM dHciIe OO0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OIpeerseTcs mo GopMmyre:

romcp.pbu-l.:rcppbm+(KC[L.0._KCcpA), rae:

Towcp.psm. - OLEHKA CPETHEB3BEIIEHHON PEIHOYHON NPOLIEHTHOM CTAaBKH;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPUBJICUEHHBIM KPEIUTHBIMH OpraHU3alUsIMH
BKJIaJiaM (Jemo3uTaM) He()MHAHCOBBIX OpraHM3alluii B pyOJsaX, MyOJduKyemas Ha O(UIHATBLHOM CaiTe
banka Poccum, 3a mecsn, Hanbonee OIM3KUI K JaTe OLIEHKH, IO JAEMO3MTaM CO CPOKOM IPUBJICYCHHUS,
MIOTAJAIOIIUM B TOT K€ MHTEPBAJl, UTO M CPOK, OCTABIIHUIICS Ha JAaTy OLIEHKH JI0 MOTAIIeHUS OIEHUBAEMOTO
JIeTIO3UTA;

KCy.o. - kmroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

KCp. - cpennss kmoueBas ctaBka banka Poccun 3a kaneHIapHBIN Mecsl, 3a KOTOPBIA ONpeeeHa
CTaBKa Tcp.pin.-

Cpenusis 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

_ ERG T
. T :

rae:

T — xomu4ecTBO [HEW B KaJCHIaPHOM MECSIE, 32 KOTOPBI PaCCUMTHIBACTCS MPOLCHTHAS CTaBKa,

EC; — xmoueBas craBka banka Poccun, feiicTBOBaBILas B i-oM Iepro/ie KaleHIapHOro MecsIa,

T, — KoimyecTBO HHEW KalCHIAapHOTO MeECsIa, B TEUYCHHE KOTOPBIX MEHCTBOBANA MPOICHTHASI
craska KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BAJIOTE PACKpbITas Ha caiite banka Poccuu
CPEIIHEB3BEILICHHAs CTABKA IO JEMO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUEBOU CTaBKU
banka Poccun.

Cpenusisi 3a KaleHIapHBIA Mecdll KiodeBas cTaBka banka Poccum, ompenernsieMas pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBast CTOMMOCTb JIETIO3UTOB B CITy9ae HAJIWYMS MPU3HAKOB 00ECLICHEHHS ONIPEAEISIETCS C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHHU C MOPSAAKOM, penycMOoTpeHHbIM [Ipunoxenuem 4.

Iopsinox onpeneneHus: 1 KOPPEKTUPOBKHU ICHEKHBIX TOTOKOB:

JleHexxHbIe MOTOKH, BKIIOYAs MIPOICHTHBIN T0X0/, PACCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOpA, WMCXOIS W3 JOMYIIEHHs, YTO JEHEKHBIE CPEICTBA YJEP)KUBAIOTCS BO BKJIAJEC B TEUCHUE
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIATHCS CBOEBPEMEHHO, TIPH ITOM
JIaTOI JEHEeXKHOTO MOTOKA CYUTASTCSI MUHUMAJIbHASA JaTa, B KOTOPYIO BO3MOYKHO HOCTYIUIEHHE ICHEKHBIX
CPEACTB, COOTBETCTBYIOIAsl JaT€ OKOHYAHMSA N-Or0 MEepHoja (32 HCKIOYEHHEM CIy4aeB JO0CPOYHOIO
MOTaIIEHHs OCHOBHOT'O JI0JITa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTHPYETCS B Cilydae BHECEHHsI M3MEHEHHUH B JIOTOBOP, a TAKXKe
B CJIy4ae U3MEHEHHs] CyMMbI OCHOBHOTI'O JIOJITA.

5. Ilpu3HaHMe U OlleHKA LEHHBIX OyMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB

! Ucrounuk nadopmanuu: OpuuuanbHblii caiit 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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MoOMEHTOM NEepBOHAYAIBHOIO NMPHU3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexoja Kk Doy
npaB COOCTBEHHOCTH Ha LEHHYyI0 Oymary, Oymary (3a HMCKIIOYEHHEM LIEHHBIX OyMmar, NepefaHHbIX MO
C/IeNKaM, COBEpIIaeMbIM Ha BO3BPATHOM OCHOBE, NPH COXPAaHEHHWH KOHTPAareHTOM IO CIEJKE 3a CO0O0H
3HAYUTEJHHOW YacTH BCEX PHCKOB M BBITOJ, CBSI3aHHBIX C BIIAJCHHEM LIEHHBIMH OymaraMm — CHEJIKH
PEIIO), a umenHo:

- €CITH [IeHHasl Oymara MoJUIS)KUT Y9eTy Ha cUeTe AEMO - 1aTa 3a4iCIeHHUs IEHHOW Oymaru
Ha CYeT Jero, OTKpHIThI Ympapiromeit komnanuu [1.Y. [ITN® B CunenuanuszupoBanHoM [lemo3uTapuu,
MOATBEPXKICHHAS] COOTBETCTBYIOIIECH BBIIMHCKOMN 110 CUETY JIETIO;

- €CII JOKYyMCHTapHbIE IIGHHbIE OyMarm He TOAJEeXaT YYeTy Ha cdeTax Jemo (3a
WCKJIFOYCHUEM JICTIO3UTHBIX CEepPTU(HUKATOB) - C JAaThl mpueMma IeHHoi Oymaru [IU®, ompeneneHHOW B
COOTBETCTBHH C yCIOBHMSMU JIOTOBOPA U MOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClICHHs BO BKJIAA (IETO3MT) JCHEKHBIX
CpPE/CTB, NOATBEPKCHHAs BBHIITUCKOI CO cyeTa 1o BKJIagy (JEMO3MUTY) WIH C AaThl MPHOOPETEHUS TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

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

- €CITH IIeHHast Oymara, MOJUIeKHT Y4eTy Ha cueTe JeTo - JaTa CIHCAHWS IIEHHOH Oymaru
€O cyeTa Jieno, oTkpeiToro Ymnpasismoomeid komnanuu J1.Y. [IM® B CrnennanusupoBanHoM [lenosutapum,
MOATBEPXKICHHAs! COOTBETCTBYIOLIECH BBITHCKOMN 110 CUETY JIETIO;

- €CIi JOKyMEHTapHble IIeHHbIE OyMmMarnm He TWOAJeXkaT ydeTy Ha cderax Jemno (3a
HCKITIOUYEHHEM JCMO3UTHBIX CEpTH(UKATOB) - ¢ AaThl mepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHSMH JIOTOBOPA U MOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- MO JICHO3UTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIaja (Ieno3uTa) JEHEKHBIX
CPEICTB, MOATBEPXKACHHAsI BBIMUCKOM CO cyeTa MO BKJIALy (IETO3UTY), WIM C AAThl CIHUCAaHMUA TaKOIo
cepTu(UKaTa, MOJTBEPIKACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIMCH O JIMKBUJAIWY SMUTEHTA (OIyYeHUs] HH(OPMAIMU O JIMKBUAAIIMN SMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH OyMmarum — II€Ha, OIpENeNICHHas C IOMOIIBIO MOJAENei,
YKa3aHHBIX B pa3zene «Mojenn oneHKH CTOMMOCTH [EHHBIX Oymar».

CTOMMOCTB TONTOBBIX IEHHBIX OyMmar B CiIydae HaJMYHUs MPU3HAKOB OOECIICHEHHS M OTCYTCTBHUS
meH | ypoBHS ompenensercss B COOTBETCTBHM C TIOPSAKOM KOPPEKTHPOBKH, IIPETyCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit 0 (Housp), B cimydae
MIOJTHOTO TOTAIIeHUs] HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKa IEHHBIX OyMar - ¢ JaThl MTOJHOTO
MoTanIeHus HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar.

CrhpaBeayiiBas CTOMMOCTH JIOJIEBOM IeHHOW Oymaru mpusHaercs paBHoil 0 (Homp), B cimywae
ouIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOIIEHHsI 0 OAHKPOTCTBE YMHUTEHTA IEHHOW OyMaru - ¢ JaThl
ouIHaIBHOTO OMyOJIMKOBAaHUS TAKOTO COOOMICHMS 3a MCKIIOYEHHEM CIy4aeB HalW4Yus IIEeH aKTHBHOTO
pBIHKA 1O TakuM Oymaram JHOO OT4eTa OIICHIMKA, COCTABJICHHOTO Ha JaTy IIOCNIe Hayaja Ipolecca
0aHKpPOTCTBA COOTBETCTBYIOIM TpeboBanmsM DenepanbHOoro 3akoHa "OO WHBECTHUIIMOHHBIX (QoHIax",
MPUHSTBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHusi Ne 3758-Y u nacrosiuumx [IpaBun
onpeznenenust CHA.

3aJ0IDKEeHHOCTh 10 CAENKAaM C IIEHHBIMM OyMaramu, 3akJIOUYeHHbIM Ha ycioBusx T+ (mpwm
HECOBIAICHUHN JIaThl TIOCTAaBKH IIEHHBIX OyMar, OIpeAeIeHHOH YCIOBUSIMH JI0OTOBOPA C JaTOW 3aKIFOUCHHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IIEHHBIX OyMar):

— B KayecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B JaTy 3aKIIOYEHHS JOroBopa IO
nproOpereHuo (peann3anyy) IEHHBIX OyMar, B JaTy HampaBiEeHUS TNOATBEPKICHHS Ha YJacTHE B
KOPIIOPaTHBHOM JIEHCTBUU (aKienT odepThl) B claydae, €CJIM YCIOBUS UCTIOTHEHHUS 0(epThl ONpeeieHbl U
HEM3MEHHBI JI0 AaThI UCTIONHEHUS 0epTHI

YcnoBus onpeeneHHOCTH U HEM3MEHHOCTH OTIPE/IEIISIOTCS CIIEYIOINM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTeHTOM Wi oto3Bana YK J1.V. [TU®D;
2. KonmdecTBo BBIKYITaeMBIX IEHHBIX OyMar U3BECTHO M HE MOXKET OBITh H3MCHEHO;
3. Llena BEIKyTIa OTpeeNicHa U HE MOKET OBITh H3MEHEHA.

— TpeKpalaeT CBOE MPU3HAHHE B JAaTy MEpexoia IpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
MOJATBEPK/IEHHAs! BBIMUCKOW MO CYETY JIETIO.

CrpaBeyiiBasi CTOMMOCTD 3aJI0OJKEHHOCTH 110 CJIEJIKaM C IIEHHBIMU OyMaramu, 3aKiIFoYeHHBIM Ha
ycioBusx T+ ompepensieTcs B pa3Mepe pasHHUIBI MEXKIY CIPaBEIJIUBOM CTOMMOCTBIO IIEHHOW OyMmarw,
SIBIITFOIIEHCS TIPEIMETOM CACIKH W CYMMOH CIIEJIKH B BAIIOTE CACIKH, TPUBEIECHHOW K PYOIJIIO IO
TEKYLIEMY KypCy BaJIIOTHI.

[Ipu ompeneneHNH CHpaBEANMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHENTKaM C OOIMranusMu,
3aKIIIOYCHHBIX Ha yCIOBUAX T+, CipaBeIMBasi CTOUMOCTD OOJIUTALUH, SBISIOMIAXCS MIPEIMETOM CIICIKH, C
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JaThl 3aKJIIOYEHUS] CIEJKH JI0 JaThl Iepexoia NpaB cOOCTBEHHOCTH Ha ICHHbIE OyMaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KYIIOHHOTO JI0X0/a, ONPEAEICHHOr0 Ha JaTy pacyera 110 CIeIKe B
COOTBETCTBHH C YCIOBUSIMU CIEIIKH WM MPABUIAMH OPTaHU3aTOPa TOPTOB.

B cioydae  MOJOXMTENBHOW — pasHMIBI, CAENKAa  NPU3HAETCS B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0MKEHHOCTD) Y TIOKyMATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a0TKEHHOCTD) Y
NpOAaBIa, OTPULATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTE) Y IOKYIATeIs/B COCTaBe aKTHBOB (IeOWTOpCKast
3a/I0JDKEHHOCTD) y MPOAaBIa.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoit wacté gorosopa PEIIO
ABJsieTcs ynpasistomas komnanus 1.Y. @onpa):

- Obs3atennpcTBa GoHA [0 BO3BPATY JACHEKHBIX CPEJCTB, MTOJIYYEHHBIX 10 NEPBOM YacTH
norosopa npsmoro PETIO;

- Lennsie Oymaru, nepenannsie @oHOM 1O NEpBOit yacTu gorosopa mnpsimoro PEIIO.

ITo moroBopam o6patHOoTO PEIIO (MOKymarteneMm meHHbIX Oymar no goroBopy PEIIO mo mepsoii
gactu PEIIO sBnsercs ynpasistromas komnanus J1.Y. Gorpa):

- JIeONTOpCKast 3a10JPKEHHOCTD K MOTYYEHHIO TEPEAAHHbBIX JEHEKHBIX CPEJICTB IO MEPBOH
yactu porosopa obparxoro PETIO.

- 00513aTeIECTBO O 0OPAaTHOMY BBIKYITYy IIEHHBIX OyMar, ITOJydEeHHBIX 110 IIEPBOH 4acTH, U
peaTM30BaHHBIX O MOMEHTA UCIIOIHEHS IT0 BTOPOH 9acTH noroBopa odpataoro PEIIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:

Horosop npsmoro PEIIO, 3akinroueHHbII Ha OpraHu30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHWs IiepBoii uactu poroBopa PEIIO, mpusHaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMME IIOJYYEHHBIX JEHEXHBIX CpeACTB 1o mepBoit wactu porosopa PEIIO,
yBEJIMUEHHAasT Ha CyMMY IIPOLIEHTOB, pAcCUMTAaHHBIX Ha naTy ompefgeneHuss CYA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- Ha JaTy HUCHoJIHEHus BTOpod uyactu porosopa PEIIO mpoucxoauT mnpekpaunieHue
MPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJIyYEHHBIX JEHEXKHBIX CPEJCTB IO NMepBoil yactu. B
Cilydae €clli MCHOJIHEHHE 00s3aTesIbCTB He OyneT BCTPEYHBIM, IOJ JIaTOW HCIIOJHEHWS BTOPOH 4YacTH,
NpUHAMAaeETCs OoJiee MO3HIA U3 IBYX JaT: IIOCTABKHU MM OIUIAaTHI;

- npeKpalieHne NprU3HaHus LEeHHBIX OyMmar, nepeanHbiX 1o npsmomy aorosopy PETIO, He
MIPOMCXOHT.

Horosop o6parxoro PETIO, 3akimr0ueHHbII Ha OpraHU30BaHHBIX TOPIax;

- Ha JaTy WCHojHeHus mnepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoi
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, MepefaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBenanueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTAaHHBIX Ha Jnaty omnpeneneHuss CHA mno craske,
MPEIYCMOTPEHHON JOTOBOPOM/OHUPIKEBOM CHEIIKOM;

- NMpU3HAHUE [EeHHBIX OyMar, TOJyYeHHBIX Mo TepBoii dactu moroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy ucHojiHeHus: BTOopod uyactu jporoBopa PEIIO mpoucxoauT mnpekpaunieHue
MpU3HAHUS 1eOUTOPCKOM 3aI0JDKEHHOCTH KOHTparenTa mo gorosopy PEIIO;

- Ha aary cnucanus co cuera JIETIO neHHbIx Oymar, mogy4eHHBIX TI0 JJOTOBOPY 0OpaTHOTO
PEIIO (Trompko B cimydae, ecid Ha MOMEHT crmmcaHus co cueta [IETIO meHHBIX Oymar mo caeikam
KoyIm4ecTBO Tpu3HaHHBIX B IIM® neHHBIX OyMmar paBHO HYJIO), O MOMEHTA HCIOJIHEHHS IO BTOPOH
4acTH, Mpu3HaeTcs 00s3aTenscTBo [T mo mpruoOpeTeHn o TaKuX IIEHHBIX OyMar ISt HCIIOJTHEHUS BTOPOit
yacTH caenku ooparHoro PEITO.

CropaBe/uinBasi CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTb KPEIUTOPCKOMN/1eONTOpCKON 3a10ipkeHHOCTH 1o joroBopam PETIO
OLICHHMBAETCSl B Pa3Mepe COOTBETCTBEHHO IOJIyYEHHBIX/TIEPEAaHHbIX JCHE)XKHBIX CPE/ICTB 0 MEPBOH YacTh
jqoroeopa PEIIO no momeHTa uncnonHeHuss BTOpod yactu poroBopa PEIIO ¢ yueToM nNpoOLEHTOB,
MOJISKAIHX MTOJY4EeHHIO/yIIIaTe B COOTBETCTBHH C yciIoBUsiMu JoroBopa PETIO.

Ecmu cromMocTs 1ieHHBIX Oymar 1o BTopoii yactu moroBopa PEIIO ckoppekTupoBaHa Ha CymMMy
BBIIIJIAT JOXOJIOB IO IIEHHBIM Oymaram, mepemaHHbIM 1o goroBopy PEIIO, mmm cymMMy HMHBIX BBIILIAT,
OCymIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemMBOM  CTOMMOCTH
KpEIUTOPCKOW/ IEeONTOPCKO  3amoipkeHHOCTH 1o joroBopy PEITO  ocymiecTBisieTrcss ¢ ydeToM
COOTBETCTBYIOLIUX BBITLIAT.

CnpaBeyinBasi CTOMMOCTh LIEHHBIX Oymar, nepenanusix @onzmom mo nepoii wactu PEIIO B
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TE€4EeHUe Mepuoja OT AAThl UCIOJHEHH HepBoi dacTu gorosopa npsmoro PEIIO no naTtel ucnoiHeHus
BTOpoii uwactu gmoroopa PEIIO kaxiwlii pabouuil IeHb Omnpenessercss B COOTBETCTBHU C Pa3esioM
«MoJenu OLEHKH CTOMMOCTH LIEHHBIX Oymar.

CnpaBeyiuBast crouMocTh oOsi3atenserBa [IMD 1o mpuoOpeTeHMIO LEHHBIX Oymar, paHee
TIOJYYEeHHBIX 0 JoroBopy obpatHoro PEIIO m peanmm3oBaHHBIX 10 MOMEHTA HCIIONHEHHUS BTOPOW YacTH
cnenku obparHoro PEIIO, ompenensercs B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKWX LEHHBIX Oymar B
COOTBETCTBHH C pazfenoM «Mopenu oIeHKH CTOMMOCTH IEHHbBIX Oymar»

CnpaBeuinBast CTOMMOCTD JICOMTOPCKON 330DKEHHOCTH K IMOTYYCHHIO MEPENaHHBIX JCHEXKHBIX
CpeACTB 1O TepBoil yactu noroBopa ooparHoro PEIIO koppekTupyeTrcs B COOTBETCTBHHU C IOPSIKOM,
yka3aHHbIM B [Ipuioxenun 4 Hacrosmux [Ipasui.

Mopesi OLEHKH CTOMMOCTH IIEHHBIX OyMmar.

J1nst OLIeHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIb3YIOTCSI HCXO/IHbIE JaHHbIC YPOBHS
1, 2 u 3. [Ipu 5ToM HamOONBLIMK TPHOPUTET OTIAETCS IEHOBBIM KOTHUPOBKAM (HEKOPPEKTHUPYEMBIM )
AaKTUBHBIX PBIHKOB (WCXOIHBIC AaHHBIE YpOBHS 1) W HAWMMEHBIIMH MPHOPUTET - HEHAOIIOZaeMBIM
WCXOJTHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br10op yMeCcTHBIX METOOB U MOJEJICH ONpEACTICHHS CIIPABEIINBON CTOMMOCTH IICHHBIX OyMar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX UIA OTIPENEICHUs CIIPABEINBON CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHMYCHUA Ha paCIOpsHKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHMX pPBHIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOIO BHZa WJIM OJHOTO M TOTO K€ BBINYCKAa HAIUICKUT OMNPENENsTh C
HCIIOJIb30BaHUEM OTJIMYAIONIUXCS (Pa3HBIX) METOMOB ONPEAETICHUS CTOUMOCTH M HCTOYHHUKOB JaHHBIX,
KOTOpbIE Hau0oJiee YMECTHbl B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KPHUTEPUEB, OTPaXKAIOUIMX
CIOCOOHOCTh PaclopsKaThCs LIEHHBIMU OyMaraMu. K TakuM KpUTEpUSM MOTYT OTHOCHUTHCS, B TOM YHCIIE
MECTO XpaHEeHHsl LIEHHOH Oymaru; AEHCTBYIOLIME OrpaHWYMTEIbHBIC MEpbI, BBEICHHbIC B OTHOLICHUU
BJIajieJblia IEHHBIX OyMar (MHOTO JIMLA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranms3anum), B KOTOPOM (KOTOPOH) YYHTBHIBAIOTCS MpaBa BIaJeNblla IEHHBIX OyMar, COCTaBIIIOLINX
umymectso [IM®; moctymHOCTh OMpX ¥ (WIHM) TOPTOBHIX IUIOIIAAOK Ui OpOKEpOB, ¢ KOTOPBIMH
3akimoueHsl YK J1.V. [TM® cooTBETCTBYIOMINE JOTOBOPHI (COTTIAIICHHS).

- AKTUBHBIM PBIHKOM ISl IICHHBIX OyMar, IOMYIIEHHBIX K TOpraM Ha POCCHICKOW WM
WHOCTpAaHHOH OuWpke Tpu3HaeTcs MHOCTymHas W HaOmromaeMmas OupikeBas IDIONIagKa B CIydae
OJTHOBPEMEHHOTO COOIONICHHUS HIDKEIICPEUHCIICHHBIX YCIIOBHMA: IIEHHas OyMmara JONyIIeHa K TopraMm Ha
POCCHICKOI MM MHOCTPaHHOM Oupke, npuBeaeHHoit B [Tpunoxennu 8;

- HaJIM4XA [EHBI (KOTUPOBKHM) 1 YpOBHS Ha ATy ONpEeNeNIeHHUs CIPaBeIMBOIl CTOMMOCTH
(B ciyuae, eciu Ha BCeX JOCTYIHBIX M HaOJIFOaeMbIX OMPIKEBBIX IUIOIIAAKAX ObUT HETOPTOBBIN JCHb Ha
naty omnpeneneHust CHA — aHanu3upyrOTCS JaHHBIE MOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IUIOIIAJKAX,
MPEIIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS UM AHAIM3HUPYIOTCS CYIIECTBEHHBIE
HaOJroTaeMble COOBITHS B OTHOIICHUH 3MUTCHTA WM PBIHKA B IEJIOM, KOTOPBIE MPOM3OILIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS ¥ KOTOPBIE MOTIIH OBI IIOBJICYh H3MECHEHHE OIICHKH

1. B ciiydyae Hamm4gusl MPU3HAKOB OOECIICHEHWsS] CTOMMOCTH OIPEICNseTCS B COOTBETCTBHU C
MOPSAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [IpunoskeHuem 4,

2. B ciTydae M3MEHEHHS KIIFOYCBON CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntaHHoii HKO AO HPJl mo Meroauke HP/I, 6a3a manueix «LleHoBoii mentp HP/I»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OIEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABIIOMEH KOMIIAHHM IO MOJIENH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO AHA. VCTOYHMKOM HMH(OpPMALUH SBIsSETCS calT baxka
Poccuu u Jlenta HoBOCTEH

- KOJIMYECTBO cenok 3a nmocneanue 10 (decstp) ToproBeix aaeit — 10 (lecsats) u Gonee;

- COBOKYIHBIH 00BeM caenok 3a mociaenaue 10 toproseix mueidl mpessicun 500 000
(ITaTbcoT ThICSIY) pyOuei (MM COOTBETCTBYIONIMI PyOIIeBbIl SKBUBAJIEHT 110 Kypcy banka Poccun Ha naty
OTIpeZIeIeHHsI aKTHBHOTO PHIHKA, €CII 00BEM CZEJIOK ONpe/ieNieH B HHOCTPAHHOM BAIIOTE).

- Hannuue HenyneBoro o0bemMa TOPros Ha JAaTy OLCHKH.

B cnydae, ecnu 1ieHHast Oymara TOpryercst Ha pPOCCHICKOH Oupe B OCHOBHOM PEXHUME TOPTOB C
pacderamMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKHWE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILCHUS
caenok 3a cuer umymectBa [IM®D, To COBOKYMHBIN 00BEM CHEIOK OIpeneNsieTcs Mo obmeMy o0beMy
TOPTOB C pacyeTaMu B pyOJIIX U B HHOCTPAHHOM BaJIOTe.

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaennsiM 01.12.2017 u nosanee. [Ipuoputer otaaercs nocieaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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B ciyuae, eciiu Ha nary onpeapeneHuss CUA HeTOproBblil 1eHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYIIHBIX M HaONIOZAaeMbIX OMpPKEBBIX IUIOLIAJKAaX, AHAIU3UPYIOTCS IaHHBIE TEX MIOCTYNHBIX W
Ha0JII0aeMbIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBIUIICH TOPTH Ha aaTy onpeneneHus CUA.
Kpurepuii 0 KosmuecTBe CIIENIOK MPUMEHSIETCS B ClTydae, eCild Ha BCEeX JIOCTYITHBIX HAaOJII0aeMbIX PhIHKaX,
Ha KOTOPBIX TOpryeTcs LieHHass Oymara, B JOCTYHNHBIX HCTOYHHMKAaX HH(MOPMAIMH €CTh JaHHBIE O
KOJIMYECTBE CIEIOK. B OTCyTCTBMM KpHUTEpHS O KOJIMYECTBE CHEIOK XOTA Obl HAa OJHOM JOCTYITHOM
HaOJI0ZIaeMOM PBIHKE JUISl OMPEAEICHH aKTHBHOTO PBIHKA NPHMEHSAETCS TONBKO KPUTEPHUIH COBOKYITHOTO
o0BpeMa cuenok 3a mocuenuue 10 ToproBeix mHEH, KoTopslii momkeH npessimiats 3 000 000 pybneit (vmm
COOTBETCTBYIOITNH pyOJNeBBIH SKBHBaJCHT 1Mo Kypcy banka Poccum Ha maTy ompemeneHHs aKTHBHOTO
peiHKa (maty onpenenerns CUA), eciii 00beM CIENOK OIpeesicH B HHOCTPaHHOH! BAITIOTE).

B cmyuae, ecnu meHHas Oymara TOpPryeTcs Ha POCCHHCKOM OMp)Ke B OCHOBHOM DEXHME TOPTOB C
pacyeramMu B pyOJIsIX M B MHOCTPAHHOW BAJIIOTE W TaKUE PEKUMBI TOPTOB JOCTYIIHBI JUISl COBEPILECHUS
czenok 3a cueT umymectBa 1M @D, To COBOKYNMHBIN 00bEM CHENIOK M KOJIWYECTBO CAENOK ONPEAEIIeTCs 110
o01memMy 00beMy TOProB € pacueTaMy B pyOIIsiX U B UHOCTPaHHOH BaioTe.

OmnpeneneHue aKTUBHOTO PBIHKA OCYIIECTBISIETCSI C yYETOM TOTO, YTO BO3MOXKHOCTH HCIOJIB30BaHUS
JAHHBIX TIOCJEJHEr0 TOPrOBOTO [HS HA TOPrOBHIX IUIOLIAJKaxX HE NpPHMEHSETCsl B Ciydae, KOraa
HETOPTOBbIH JeHb (MM OTCYTCTBHUE TOProB Ha (POHIOBOM DBIHKE) CBSI3aH C IPUOCTAHOBKOI TOProB II0
pemennio banka Poccuy, nmpHOCTaHOBKOH TOProB B ciydae JOCTIDKCHHS YCTaHOBICHHBIX OHMpiKei
MOPOTOBBIX 3HAYEHUH WM WHBIMH COOBITHSAMH (COTJIACHO MOTHBHPOBAHHOMY CYKACHHIO YIIPABIIAIOMICH
KOMITaHHH), CIIOCOOHBIMH CYIIECTBEHHO IOBIUATh Ha HM3MEHEHHE CIPABEUIMBOW CTOMMOCTH B TaKOH
HETOPTOBBIM JIeHb II0 CpPAaBHEHUIO C IMOCJIEAHUM TOPTOBBIM IHEM. B ciydae, eciu BO3HHKIINE
00CTOATENBCTBA MPHUBOIAT K 3aTPYIHEHHIO (HEBO3MOXKHOCTH) OIPEAEICHHS CIIPAaBEIJIMBOM CTOMMOCTH
aKTHUBOB, yIipaBJstronias KOMIIaHUA 065133Ha MPpUOCTAaHOBUTH BbIAavy, IIoralmcHue nu O6MeH
WHBCCTUIIMOHHBIX ITAaCB MAaCBOT'O0 HHBCCTUIIMOHHOTI'O ¢)0H)1a o MpuyrnHaM, HE 3aBUCAIINM OT praBJ’IHIOHIeﬁ
KOMIIaHHWH, 0€30THOCUTEIILHO THIIA IAacBOr0 HHBCCTUIITUOHHOTI'O (bOH,Ha U HEC3aBUCHUMO OT (I)aKTI/ILIeCKOFO
MpoBE€ACHUA HpoueaAyp MO BbLAAYC, IOTall€CHUIO U O6MeHy HWHBECTHUIIMOHHBIX IIa€B B MOMCHT
BO3HUKHOBEHHSI 00513aHHOCTH 110 IPHOCTAHOBJICHHUIO.

I[.]'Ifl OIICHKH CleaBEIIJII/lBOﬁ CTOMMOCTH IE€HHBIX 6yM3r B LeJAX HaCTOAIIMX HNpaBuJI
OCHOBHBIM PBIHKOM NMPU3HAETCH:

OCHOBHOII PBIHOK LIl
HEeHHBIX OymMar B IeJfX
HACTOSILMX [paBua
onpeaenenusa CHA

IMopsinox Npu3HAHUS PHIHKA OCHOBHBIM

Ana ueHHbIX 6ymar

POCCHIACKUX
3MUTEHTOB

(3a UCKJIlOYEHNEeM
o6/iMraumM BHELUHUX
06/1IMraiMoHHbIX
3auMmoB Poccuiickon

depepauunmn n
LleHHbIX 6ymar
MeXXAyHapoAHbIX
KOMMNaH1i)

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBsckas 6VIp)Ka ABNAeTCH

B cnyyae, ecnn MockoBckas 6upxa He ABNSIeTCS aKTUBHbLIM
pPbIHKOM - poccuickasa 6upxeBas nnowagka w3 4ducna
OOCTYMHbIX AKTMBHbBIX PbIHKOB, MO KOTOPOM onpeaeneH
Hanbonbwnin 06WNIA 06bEM CAENOK MO KOJSIMUYECTBY LIEHHbIX
6ymar 3a nocnegHue 30 (Tpuauatb TOProBbiX) AHEM,
BKJIlOMAa AaTy OUEHKW, MO COCTOSHWUIO Ha KOTOpyto
onpeaensercs 0OCHOBHOM pPbIHOK.

Mpn otcytcTBUM uHpopMaumn o6 ob6beMe caenok no
KOSIMYECTBY UeHHbIX 6yMmar mcnonb3dyetca uMHdoOpmauus o6
obbeMe caenok B AEHEeXHOM BblpaxeHuu. lNpu paBeHCTBe
obbema CAENNOK Ha pa3/indHbiX TOProBbiX naowaaKax
OCHOBHbIM pbLIHKOM CYMTaeTcs Toproeas njowaaka c
HanbobLLUMM KOIMUYECTBOM cAaenokK 3a ILI,aHHbIl‘/'I nepuoa.

16



Jost LIEHHBIX Oymar
WHOCTPaHHBIX YMHUTEHTOB,

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

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

Poccuiickoit  Denepanuy,
JONTOBBIX IEHHBIX Oymar

MockoBCKOM OMpPXKW) M3 4YMCna aKTUBHbIX PbIHKOB, MO
KOTOpOW onpegeneH Hanbonbwnii obWKMn 06beM caenok no

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

OMHUTCHTOB, IEHHBIX

OyMar  MeKITyHApPOIHBIX Mpu oTcyTcTBUM UHPOpMaumnm 06 obbeMe caenok no
(PMHAHCOBBIX KONMYeCTBY LeHHbIX 6ymar mcnonb3yetcsa mHbopmaumsa ob
opraHmsanuii,  IeHHBIX | O6bEMEe CAenoK B [AEHEXHOM BblpaXxeHun. [lpu 3TOM
Oymar MEKIYHapoIHBIX | BE/IMUMHbI  0bbeMa CcAeNloKk B BaloTe  KOTMPOBKM
KOMITaHHii, JOMYIICHHBIX | MepeBoAATcs B pybnu no kypcy BbaHka Poccum Ha paty
K Topram Ha | onpeneneHns CYA. Tllpun paseHcTBe obbeMa caenok Ha
OpTaHU30BAHHBIX Pa3/INYHbIX TOProBbiIX MjoWangkaXx OCHOBHbIM PbIHKOM

TOPTOBBIX MITOMIAIKAX cynTaeTca Toprosasi naowaaka ¢ HanbonbLNM KOJIMYECTBOM

CAENOK 3a AaHHbIN nepuoa

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

BHe6bUpxeBoIt pbIHOK. PbIHOK ABNSIETCA HE aKTUBHbIM.

OO01ue noJIoKeHusl.

JIJst OIIEHKH CIpaBeIJIMBONM CTOMMOCTH IIEHHBIX OyMar MCIOJB3YIOTCS MOJENN OIIEHKH CTOMMOCTH
[IEHHBIX OyMar, JJIsT KOTOPBIX OmpezesieH aKTUBHBINA PBIHOK, M MOJIEIH OIIEHKH CTOUMOCTH IICHHBIX Oymar,
JUTSL KOTOPBIX HE OMNpENENIeH AKTUBHBIM PBIHOK, a Tak)K€ MOJIENIH OIICHKH, MO0 KOTOPBIM OIpeaeneH
AHAJIOTUYHBIA aKTHB.

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

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

00JIMraIiy, ¢ TOYHOCTRIO IO 2-T0 3HAKA MOCIIE 3aIsITOM.

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

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

CopaBeinBas CTOMMOCTb JIOJITOBBIX LIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOWH OT
BaioThI onpenenennss CUA omnpenensiercs 1Mo cleayromei popmyie:
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CcC =

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

kotupoBku K Bamote CYA;2) + OKPYTJI(OKPVYTJI (konuyectBo uenHbix 6ymar * HKJI) * kypc BamtoThl
KOoTHPOBKH K Bamote CUA;2), roe

CC — cripaBeiMBasi CTOMMOCTD IIaKeTa LICHHBIX Oymar B (oHe;

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

Kypc BamoTsr koTrpoBkH K Bamore CUA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHU C
Hacrosmumu [Ipasunamu onpenenenus CUA;

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

noPAAOK OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

LleHHbIe
6ymarm

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

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

3a

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

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

@) IeHa 3aKphITHS HA MOMEHT OKOHYaHHUS TOPrOBOH CECCHMH POCCHICKON
Oupxxu Ha paty onpeneneHus CYA mnpu  yclioBUM TNOATBEPXKACHHS €€
KOPPEKTHOCTH;

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

Ecnv ueHHasa 6ymara TopryeTcss Ha poCCUMMCKON Bupxe B pexunumax
TOProB C pacyetamum B pybnsx M WMHOCTpPaHHOW BanklTe, U Takas
6upxa npusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO ANns Bbibopa
cnpaBeasiBoM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha pAaTy OUEHKW onpeaeneH
Hanbonbwnim obbeM Mo KpuTepmsaM BblbOpa OCHOBHOMO pblHKA,
YCTaHOBMEHHbLIM B HacTosweMm [lpuaoxeHnn Ansg poCCUNCKUX
6unpXxeBbiX MOWAA0K, 3@ UCKIIOYEHNEM MOCKOBCKOM BUpXMU.

B cnyyae, ecnu HU oAHa M3 LLEeH MO BbIBPaHHOMY peXuMy TOPros B
ONMpeaeneHHoW BantoTe He MOXET 6biTb MCMOSIb30BaHa Ha AaTy
OLIEHKM, TO MUCMOJIb3YIOTCS LIEHbI HA Ty Xe AaTy MO peXuMy TOpros
B Apyroii BanioTe C 06beMoM TOpProB Mo KpuTepusaMm Bbibopa
OCHOBHOIO pbliHKa B MOPSAKE YMEHbLUEHUS.

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

Ecnn Ha paTty onpepeneHns CYA OTCYTCTBYIOT LeEHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANa onpeaenieHus cnpasensiMBoM CTOMMOCTHU
LeHHoOM 6yMarm NpuUMEHSIOTCS MOAEeNN OLUEHKU CTOMMOCTU LEHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/IOYEHWEM Cily4yas, Korga OTCyTCTBuE
PbIHOYHbIX UeH O06yCNOBAEHO HETOProBbiIM JHEM OCHOBHOMO
pbiHKka. B aToM cnydyae Ha paty onpegeneHns CYA gonycTtumo
NMCNONAb30BaTb LEHbl NocneaHero TOproBoro AHS OCHOBHOM 6Mpxu
npu cobniogeHnn YyCnoBui onpefeneHns akTUBHOrMO pblHKa B
HETOProBbIN AEHb.

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

2.1.

CnpaBeanmeas CTOUMOCTb o6nuraunm
POCCUMMUCKMX SMUTEHTOB (3a MUCKJ/IOYEHUEM
o6nurauMm BHEWHUX O6GAUraLMoOHHbIX 3aliMOB
Poccuiickoi depepauum):

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

CYA.

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

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

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

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

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

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAa€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM BUpX,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUEHbl, ANa UuUenen onpeaeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wuToram nocjaegHero
TOproBoro AHs. TakoM noaxo4 WCMonb3yeTcss B
OTCYTCTBME COObLITUI, KOTOPbIE MOIMIN CYLLECTBEHHO
NOB/INATb Ha 3Ha4yeHune pacueTHon LeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnyvae
cnpaBeagnmBasd CTOMMOCTb OonpeaendaeTca C y4yeTom
NCXOAHbIX AAHHbIX 3-r0 YPOBHS.

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

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

2.1.2. OAns onpepeneHuns cnpaBeannBeoi
CTOMMOCTM o6nurauui POCCUMCKUNX
3MMUTEHTOB, npuo6peTeHHbIX npm
pa3smeleHmm (B TOM 4Yuc/e 3aMeLlaroLmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pa3MeLeHmnu ocylecTensieTcs
espoobnuraunamm (B TOM 4yucne B cCrydae
nepenayn (yCTynkm) BCEX MMYLLECTBEHHbIX
MW  MHbIX NpaB Mo eBpoobnuraumnam
POCCUNCKUM  lOpUAMYECKMM Nuuam)), B
OTHOLLEHUM KOTOpbIX Oblna 3akyeHa
caenka no npuobpeTeHuto LeHHbIX bymar ¢
3MUTEHTOM nnm npodeccnoHanbHbIM
YYaCTHWMKOM  pblHKA  LUeHHbIX  6ymMar,
OKa3blBAKLWMM  SMUTEHTY  YCIyrm  no
pa3sMeleHnio LUeHHbIX 6ymar oT cBoero
MMEHM, HO 3@ CYET M NO MOPYYEHUIO
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
nvuoM B nepuvopa € AaTbl  Havana
pa3sMelweHMa no [AaTy OKOH4YaHuA
pasMmewleHmsa (fanee - uUeHHble 6ymaru,
npuvobpeTeHHble Npu pasMeLleHnn), ¢ AaTbl
npunobpeteHns wn [0 AaTbl  OKOHYaHMUS
pa3smeleHns MCNOoJb3yeTcs ueHa
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pa3MelleHns (4ns AONroBbIX LEHHbIX 6ymar
- ueHa pa3MeLeHns C y4yeToMm
HAKOMJIEHHOro KYMOHHOr0 AoXxoAda, €ciu
HauMcneHme KynoHHOro AoxojAa 3a nepuoj
pa3MelleHns MnpenycMoTpeHO YC0BUSIMU
pa3MeLeHns UIN UHbIM OKYMEHTOM).

Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMmar, npnobpeTeHHbIX Npu pasMeLLeHnH,
C parthbl, cieaylole 3a AaTto OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHMS UeH 1-ro ypoBHS
WIN UEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
AAHHbIX 2-T0 WK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LeHHbIX 6yMar, HOMMHMPOBaHHbIX B pybnsax, B
CooTBEeTCTBUM C lpunoxeHneM 2A, n cnpaseasimeomn
CTOMMOCTM, ONpenesieHHOW Ha OCHOBaHMKM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A1 OUEHKK obnurauumn
POCCMMNCKUX  SMUTEHTOB B  COOTBETCTBMW  C
HacTtodwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHeN C gaTbl OKOHYAHMS pas3MeLleHus,
ncnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NponopLUMOHanNbHO N3MEHEHUIO
3HayeHusa 6e3pMnCKOBON CTaBKM AOXOAHOCTWN CTPaHbI
puUCKa Ha CPOK, COOTBETCTBYIOLIMMA CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMmarn.

B kadectBe 6e3puUCKOBOM CTaBKM AOXOAHOCTU
CTpaHbl pUCKa NCNONb3YOTCA:

1) Ons LLEHHbIX 6ymar,
HOMMHUPOBAHHbLIX B POCCUWCKMX pybnsix — cTaBKa
KpnBon 6eCKyYnoHHOM [O0XOAHOCTM MOCKOBCKOW
B6upxmt]

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

3) Ons ueHHbIX 6ymar,
HOMWHWPOBAHHbLIX B €BPO - CTaBKa, obnraumnam c
penTuHrom AAA EBpo3oHbIl3
Ons  pacuyeta BblbMpaeTcs  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpoOK, MaKCUMasibHO
NPUGANXKEHHBIN K CPOKY A0 AaTbl noraweHus (unam

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

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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OHa npeaycMoTpeHa YCNoBMSIMU BbiNycka).

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

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

FW; = Price

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

Price — L,eHa pa3sMelleHus ueHHon bymarum

Rfic — 6e3puckoBas cTaBka Ha paTy OKOHYaHUS
pasMelleHns UeHHonm 6yMarm Ha CpoOK Ao
noraweHus (odepThbl)

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

T — pata noraweHus (odepThbl)

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

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

CnpaBepgnvBass  CTOMMOCTb  LONFOBOM  LE€HHOM
bymarn onpegensieTcd C YYE€TOM HAKOMJEHHOro
KYNOHHOIo aoxoda Ha gaTy onpegeneHmna CHA.

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

cnpaseasiMBas CTOMMOCTb AOJIFOBbIX LEeHHbIX 6ymar

onpeaensieTcs B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

3. Mogenn M MeToabl OLEHKM CnpaBEAHMBOﬁ CTOMMOCTH
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LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnwpaemblie AaHHble (onpepgeneHune Li€Hbl C
MCNOJIb30BAHNEM UCXOAHDbIX AAHHbIX 3-ro YPOBHS)

3.1. CnpaBeanmBasi CTOMMOCTb O06AMraumMi poCCUMCKUX
3MUTEHTOB (3a MCKJIOYeHMeM o6auraumii BHELWHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit depepauun)
Onpepenserca C MCNOJSIb30BaHWEM YKa3aHHOIro Huxe
npuopmuTeTa UEH C Y4YeTOM Halmyma [JocTtyna K
yKasaHHbIM LeHaM, a TaK Xe pefieBaHTHOCTHU
MCXOAHbIX AAaHHbIX U METOAMK pacyeTa, NPpUMEHSEMbIX
npu pacyeTe yKasaHHbIX LeH NMocTaBwmKaMn C y4YeTOM
OrpaHM4YeHnn Ha pacnopsiXXeHne LUeHHbIMM ByMaramu.
CnpaBeanmeasi CTOMMOCTb AOJITOBOW LiEHHON 6ymarm
onpepensercd C Y4YeTOM HAKOMMNEHHOro KYMNOHHOro
aoxoaa Ha paty onpeaenenusa CHA.

3.1.1. LleHa, paccyntaHHaa HKO AO HP[,
onpeaeneHHas Mo Metogy 3 Ha OCHOBe
MeToAMK, YTBEPXAEHHbIX 01.12.2017 7]
nosaHee, 3a NCKJTIOYEHNEM LEH,
onpeaenieHHbIX MO MeToAauKe onpeaeseHns
CnpaBeaIMBON CTOMMOCTM Cy60pAMHMPOBAHHbIX
obnurauunm
(https://nsddata.ru/ru/products/valuation-
center)

3.1.2. HpekcHasa ueHa, onpegeneHHas rno MeToanke
RUDIP RUS (no MCXOOHbIM OAHHbIM,
OTHOCAWMMCA K 3 YpPOBHIK), pacKkpbiBaemas
WHPOPMaALNOHHO-aHaAIMTUUYECKUM  NPOAYKTOM
RuData Price MexayHapoaHom
MH(OpMaLMOHHOMN rpynnol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydyae OTCYTCTBUS pacyeTHbIX LEH,
pPacKpbIBAaEeMbIX YKa3aHHbIMK BbllEe WCTOYHUKAMU
MHdopMaLnmM, B CBA3N C HETOProBbiIM AHEM 6MPX,
Nno WTOraM TOProB Ha KOTOPbIX OMpeaensaTcs
pacyeTHble LUEeHbl, AN UuUenen  onpepeneHus
CcnpaBensiMBol CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas Mo wuToraMm nocnefHero
TOproBoro AHsi. Takol noaxod MWCMoSib3yeTcs B
OTCYTCTBME COBbLITUIA, KOTOPblE MOIMN CYLLECTBEHHO
NOBMUATL Ha 3Ha4YeHWe pacyeTHOM LUeHbl B
HeToproBbli  AeHb. [lpu  Hannumm  cobbiTuUn
yKasaHHas LueHa He NpuMeHsieTcs.

3.1.3. Cnpaseanusas CTOMMOCTb, oOrpefesieHHas Ha
OCHOBaHUW OT4YeTa oOueHUWMKa, COOTBETCTBYIOLLErO
TpeboBaHusAM depepanbHoOro 3aKoHa "O6
MHBECTULUMNOHHbIX poHAax", NPUHATBIX B COOTBETCTBUU
C HMM HOpPMaTMUBHbLIX akToB, YkazaHua N2 3758-Y un
HacTtosawmx [lpasun onpepeneHns CYA. B cnyuae,
ecnu OLLEHLLNKOM onpegeneHa cnpasegnneas
CTOMMOCTb 6e3 yuyeTa HaKOMJEHHOro KymnoHHOro
Joxona, TO crnpaseanueBas CTOMMOCTb Onpeaensercs c
y4yeTOM pacyeTHOro HaKoOMAeHHOro KyrnOHHOro AoxoAa
Ha KaXAyl AaTy OLEHKMU.
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LleHHblEe
6ymarmn
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e pAoOJIFOBbIE
LeHHble
6ymarm
MHOCTPaHHbI
X
rocynapcrs;

e eBpoobnura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;

¢ LEeHHble
6ymarm
MeXxAayHapo
AHbIX
¢rHaHCOBbI
X
opraHusaum
"

LleHHble
6ymarmn
MeXxAyHapoaH
bIX KOMMaHUM

O6nurauumm
BHELUIHUX

06/ 1MraLlMoHHbI
X 3anuMoB
Poccuitckomn
depepauunmn
(rOoBO3 PO®)

1. Metog ouUeHKkM cnpaBeasIMBOA CTOMMOCTM LIEHHbIX
6yMmar, p[nNa KOTOpPbIX onpeaensaercas aKTUBHbIN
6up>xeBoi pblHOK (onpegeneHue UeHbl HA OCHOBaHUM
MCXOAHDbIX AaHHbIX 1-ro ypoBHS)

YcnoBus 1 nopagok onpeaeneHus cnpaBeanMBoi LeHbl 1 ypoBHS
C  y4yeToMm KpUTEepMeB,  XapaKTepu3ylowWwmnxX  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramm, npeacrasneHbl B
MpunoxeHun 3.

Oco6eHHOCTM BblI6Oopa LeHbl, ecnum uUeHHaa 6ymara
TOpPryetcss Ha pPOCCMWCKOW 6up)xe B pexmmax TOpProB C
pacuetamMu B py6sisiX U MHOCTPAHHON BanloTe:

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCUMMCKON Bupxe B pexunmax
TOpProB C pacyetamum B pybnsax M WMHOCTpPaAHHOW BankTe, U Takas
6upxka nMpusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
cnpaBensiMBON UEeHbl WCMONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuMma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCT@HOBMIEHHbIM B HacTtosweM [IpunoXeHun Ans WMHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnmM HM ogHa M3 UeH no BblbpaHHOMY
peXuMy TOpProB B ONpeAeNneHHON BaJiloTeé He MOXeT ObITb
MCNoNb30BaHa Ha AaTy OUEHKM, TO UCMONb3YIOTCA LEHbl Ha Ty Xe
AaTy No pexuMmy TOpros B ApYyroi sanatoTe ¢ 06bLEMOM TOpPros no
KpUTEpMsM BbiI6Opa OCHOBHOIO pbIHKA B MOpPsSAKEe YMEHbLUEHUS.

CnpaBeanmsas CTOMMOCTb [O/IrOBOWA LLEHHOM bymaru
onpeaensercs C y4yeToOM HAKOMMEHHOro KyMOHHOro Aoxo4a Ha
paty onpeaenedusa CHA.

Ecnv  Ha paTy onpepeneHvs  cnpaBeasinBo  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, Afs onpeaeneHus
CnpaBen/iMBON CTOMMOCTM LEHHOW 6yMarm NpUMEHSIOTCS MOAENU
OLEHKN CTOMMOCTU LeHHbIX byMar 2-ro ypoBHS, 3a UCK/OUYEHMNEM
cnyyasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06ycnoBfeHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpeaeneHns cnpaseasinBo CTOMMOCTU AOMNYCTUMO UCMNOSb30BaTb
LLeHbl NocneaHero ToOproBoro AHS OCHOBHOM Bupxu.

2. Mopenu v MeToAbl OLEHKU CrpaBea/IMBoii CTOMMOCTHU
LUeHHbIX 6ymMar, ana KOTOpbIX He onpeaensercs
aKTUBHbIN 6UpPXXeBOW PbIHOK, HO MMEKTCA MWHbIe
NpAMO WMJIN KOCBEHHO Habnwpaemble AaHHblE
(onpepeneHme UeHbl C UCNOJZIb30OBaHUEM MCXOAHbIX
AAHHbIX 2-ro YPOBHS)

Ycnosusa 1 nopagok onpeaeneHus cnpaBeasivBoi LeHbl 2 YPOBHS
C  y4yeToMm KpUTEpUEB,  XapaKTepu3YyOWKUX  BO3MOXHOCTb
pacrnopsixeHus LEeHHbIMU 6ymaramu, npeacTaBfeHbl B
MpunoxeHnun 3 K HacToaweMy puUIoXeHUIo.

24




Cnpaseanmsas CTOMMOCTb [OroBOWN LLeHHOM 6ymarm
onpegensercsds C y4yeTOM HaKOMJEHHOro KYMOHHOro Aoxoaa Ha
naty onpeaeneHnsa CHA.

3. Mopgenun n MetToAbl OLIEHKU CNpaBeaJInuBoi CTOMMOCTHU
LleHHbIX 6ymar, ans KOTOPpbIX OTCYTCTBYIOT
Ha6bnopaemble paAaHHble (onpepesieHne LUeHbl C
MCMNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHS)

Ycnosus 1 nopagok onpeaeneHus cnpaBeanivBoi LeHbl 3 YPOBHS
C  y4yeToM KpUTepues,  XapaKTepusylwmx  BO3MOXHOCTb
pacnopsa>xXeHua UEeHHbIMU 6YMaFaMVI, npeacrtaB/i€EHbI B
MpunoxeHun 3 K HacTosweMmy MpunoxxeHuto.

Moaenn oueHKM CTOMMOCTU LIEHHbIX GyMar, o KOTOpbIM OrpeaesieH aHa/lornYyHbii
aKTUB (orpeaeneHne LIEHbI C YHETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHbIE Mopsapok onpeaeneHna cnpaBea/iuBov CTOMMOCTH
6ymarm
LleHHas 6ymara . .
aBnaercs Ona onpegeneHus crnpaBensiBolt CTOMMOCTM LEeHHOW 6ymarmn
L[OMONHNUTESIbHbI MCNONb3yeTcs ueHa Bbinycka (aHanorMyHoro akrtmea), Mo
M BbIMYCKOM OTHOLLEHUIO K KOTOPOMY OaHHbIN BbINYCK aBnaeTcs

DOMOSIHUTENbHLIM, onpefesieHHasa, Ha paTty onpegeneHus CHA B
COOTBETCTBMW C MOAENMSAMM OLEHKU CTOMMOCTU LLEHHbIX ByMar, ansg

KOTOpbIX onpeaneneH AKTUBHbIN PbIHOK (VICXO,CI,HbIe AadHHbIE
YpoBHS 2).
CnpaBeanuBass CTOMMOCTb  OMpPeAEensieTcs  CorflacHo  3TOMY

nopsiaky A0 BO3HMKHOBEHWS CMApaBeAMBON CTOMMOCTU LIEHHOW
bymaru, sasnaiowencs AonoHUTENbHbIM BbIMYCKOM.

LleHHaa 6ywmara,

nony4yeHHas B
pesynbrare
KOHBepTauum B
Hee Apyrou
HeHHoi 6ymaru
(ncxopHom

LeHHoI 6yMarnu)

Ona onpepeneHus cnpaBenvBOM CTOMMOCTM UeHHOM 6ymarm,
NCNONb3YETCH LieHa UCXOAHOM LeHHoM bymarun, onpeaeneHHas Ha
naty onpepeneHnsa CYA B COOTBETCTBMM C MOAENSMWU OLEHKM
CTOMMOCTM UeHHbIX 6yMar, Ans KOTOpbIX oOnpeaeneH akTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoadduLmMeHTa
KOHBepTaummn (MCXoaHble AaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C MOAENAMU
OLEHKW CTOMMOCTM LUeHHbIX 6yMar, Ana KOTopbiX onpeaeneH
AKTUBHbIN PbIHOK LEHY WCXOAHOW UeHHon 6ymarm Ha p[aty
onpepeneHna CYA, wucnonb3yeTca cnpaBeanmeasi CTOMMOCTb
NCXOAHOW UeHHon bymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHaa C y4yeToM KoadbduUMeHTa KoHBepTauum
(ncxoaHble fAaHHble YPOBHS 2).

CnpaBegnuBass CTOMMOCTb  onpegensiercs
nopsiaky Ha paty  kKoHsepTtaummn. Co
MpUMeHseTCs 06N NOPSAOK OLEHKM.

cornacHo
cneayollen

3TOMY
nathbl
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e CnpaBenavBoi CTOMMOCTbIO ob6auraumMm HOBOro BbINycCKa,
NPU3HAHHbIX B pe3synbraTte KOHBepTauum B HUX
KOHBEPTMPYEMbIX  UCXOAHbIX  LUEHHbIX 6yMmar, saBnseTcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBAHHbLIX LEeHHbIX 6ymar,
AeneHHas Ha Konmyectso  obnurauun, B KoTopoe
KOHBEpPTMpPOBaHa OAHa KOHBEpTMpyeMas LieHHasa 6ymara.

e CnpaBeasiMBoM CTOMMOCTbIO 06aMrauMim  HOBOrO  BbIMYCKa,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEpTaUuMM B HUX MUCXOAHbIX
obnunraumMn npu peopraHusauum SMUTEHTa Takux obnaurayui,
ABNSeTCS  CyMMa  3HA4YeHWh  cnpaBeanMBoi  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumnm 6e3 yuyeta HK[ n 3HaueHume
HKO no obnnraumMm HOBOro BbiyCKa, pacCYUTaHHoe B
COOTBETCTBUM C IMUCCUOHHBIMW AOKYMEHTAM Ha AaTy OLEHKW.

6. Ilpu3Hanme W  oOleHKa OMPKeBbIX TMPOM3BOAHBIX (PMHAHCOBBIX

HHCTPYMEHTOB

IMepBoHayaibHOE NPU3HAHHNE U MPEKPAIEHHE PU3HAHUS

BupskeBoit POM3BOMHBINA (HHHAHCOBBIA HHCTPYMEHT MPHU3HAETCSI B ATy OTPAXKEHHSA OPOKEPOM
PHOGPETEHHS/PEATH3AINHE COOTBETCTBYIOIIETO CPOUHOTO KOHTPAKTA Ha GHpPIKeE.

Ipexpamenue npu3HaAHUsT OUPIKEBOTO TIPOM3BOTHOTO (PUHAHCOBOTO HHCTPYMEHTA MPOUCXOIHT:

- B CJIy4ae WCIIOJNHEHH KOHTPAKTa,;

- B pe3yJbTare BO3HMKHOBEHHS BCTPEUHBIX O00S3aTENBCTB IO KOHTPAKTYy C TakKol iKe
cnenuUKaIuei, T.e. 3aKIoYeHre 0QCETHOM CICIKY;

- npeKpalieHne 00s3aTeNIbCTB MO KOHTPAKTy [0 HWHBIM OCHOBaHMSM, YKa3aHHBIM B
IMpaBujIax KJIUWpHUHIra, B YCTAHOBJICHHOM UMU IMOPAIKE.

OuneHka cTOMMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTAa

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SIBISIETCSl OMpiKa, HA KOTOPOM
@DoHI0M OBLT 3aKITIOYEH COOTBETCTBYIOIINH KOHTPAKT.

CnpaBeuInBOH CTOMMOCTBIO MPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISETCS €TI0 ITOCIIETHSIS
pacdeTHasi neHa (TeopeTHdecKas ILieHa), ompexaenseMas Oupxeil, Ha Kortopoit DoHIOM OBUT 3aKiIIOUYEH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciryuae, ecnu KOHTpakKT sBIsEeTCS MapKUpyeMbiM U DOHIOM Ha JaTy OLEHKH OTPa)KEHBI BCE
pacdeTsl 110 BapHallMOHHON MapxKe, CIIpaBeUINBasi CTOMMOCTD IPON3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYIII0.

7. Tlpu3HaHMe U olleHKA 1e0UTOPCKOI 3210/1KEHHOCTH U NPeIoNJiaT

IlepBoHaya/ibHOE MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMUA, OLEHKAa 1e0UTOPCKOit
3210/1KEHHOCTH .

Ecim B pesymbraTe coBepumieHHS caeinok ¢ umymectBoMm I[IM® Bo3HuKaer meduTopckas
3aJJ0JDKEHHOCTh, ¥, COTJIACHO YCJIOBHSAM CICIKH, HE ONpelAeiicHa KOHKPETHAas JlaTa e¢ MOTaIlleHHs, HO
yKa3aH MpeJeNbHBIA CPOK, B TEUYCHHE KOTOPOTO TaKas 3a0JDKEHHOCTh IOJDKHA OBITh IOTAIleHa, TO IS
ONpEJENICHUsI CNPaBeJIMBOM CTOMMOCTH CpPOK TMOTAlleHHs] TakoW 3al0JDKEHHOCTH TNPUHUMAeTCs
MaKCUMaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS YIIPaBIISIOIICH
KOTIaHUU 00 MHBIX CPOKaX MOTAIIeHUs TaKOU TeOUTOPCKOM 3a10JDKEHHOCTH.

Ecnu ycnoBust cienku He cojpepKar KOHKPETHON JaThl TOTalleHus: Ae0UTOPCKON 3a10JDKEHHOCTH
W OTCYTCTBYET MPEAENbHBIM CPOK IMOTAIICHHS, TO I IeJied OmpeaeNeHus] CIpaBelJINBON CTOMMOCTH
TaKOW CPOK JOJDKEH OBITh YCTAaHOBJIIEH HA OCHOBAaHMH OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXXJIEHUS YIIPABJISIONICH KOMITaHUH.

[Ipu ompenenernun cpoka MOTANICHUS IEOUTOPCKOW 3aJI0JDKEHHOCTH B CIydae €clid CpOK,
YCTAHOBJICHHBIA  YCIIOBHSIMA CHCIKH NPUXOAUTCS HA TPa3gHAYHBIN/HEPaOOUYHil/BRIXOMHOW JICHB,
VYopapnsoomas KOMIIAaHUS PYKOBOJCTBYETCS TMOJOXKeHUsMU craTh 193  I'paxmanckoro kojekca
Poccuiickoit @enepanuu, a UMECHHO THEM OKOHYAHHUS CPOKa CUUTACTCS ONIDKANIIUI CICAYIOIIUH 32 HAM
pabounii ieHb (B OTHOLICHHUH TMEPEHOCA B CBSI3U C IMPa3IHUYHBIMU/HEPAOOUYNMHU JHSAMH TOJIBKO B CIydYae,
ecyn onmyonkoBaH [Ipon3BOICTBEHHEBINH KaleHIaph Ha COOTBETCTBYIOLIHIA TO).

Jeburopckast 3aJI0/5KEHHOCTE 110 MPOLIEHTHOMY (KYIIOHHOMY) JOXOAY I10 JOJICOBBIM LIEHHBIM
OymaraMm, AeOMTOPCKAas 3aJ0JDKEHHOCTH 110 YaCTHYHOMY/IIOJHOMY IIOTAIICHWIO 3MHUTEHTOM OCHOBHOIO
JI0JITa 10 JOJTOBBIM ILIEHHBIM OyMaraMm IpU3HAETCS:

- JInst meOuTOpPCKO# 3aJOKEHHOCTH TI0 TIPOIICHTHOMY (KYTTIOHHOMY) JIOXOAY IO JOJTOBBIM
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LCHHbBIM 6yMaraM - JaTa HAaCTYIUICHUA Ha4dalla CpOKa UCHOJIHCHUS 00s13aTeNbCTBA 110 BEIILIATE KYyIIOHHOT'O
J0xoaa (,uaTa OKOHYaHU KYIIOHHOI'O nepnoaa) B COOTBETCTBHU C YCJIOBUAMMU BbIITYCKa IIGHHOI7[ 6yMarn.

- ,Z[HS[ )Ie6PITOpCKOI71 3aJ0JIKCHHOCTHU I10 LIaCTI/I‘-IHOMy/l'IOJ'IHOMy noramcHUK SMUTCHTOM
OCHOBHOT'O aoJira 1o ao0JIrOBbIM LICHHBIM 6yMaraM — JaTa 4aCTUYHOI'O WJIM IIOJIHOI'O IIOralcHus HOMHWHAJa
Ha OCHOBAaHUWU PCIICHHUA O BBIITYCKE.

Kpurepun npekpameHus mpu3HaHu:

- Jarta ucriomHeHHs 00s13aTeIIBCTB IMUTEHTOM, TTOATBEPIKICHHAs OaHKOBCKOW BBITICKOH ¢
pacdeTHOTO cyera ynpasisromeit komnaaun J[.Y. [TN® nim otyerom 6poxepa [TND;

- Jlata nWMKBUOanMM 3MHTEHTA, coriacHo Bbmucke w3 EIPIOJI (mnm BeImucKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBe/uinBasi CTOUMOCTb.

OreHKa crpaBeUIMBONH CTOMMOCTH JA€OMTOPCKOM 33/10JDKEHHOCTH 110 MTPOLIEHTHOMY (KYIIOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeeNsieTcs B CIeAYIOIEM MOpsIIKe:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HAaCTYIUICHHs CPOKA UCIIOJHEHUsS] COOTBETCTBYIOIIETO
00s13aTeNnbCTBa (aTy MCTEYCHMSI KYIIOHHOTO IIEPHOJa) B COOTBETCTBHH C YCIIOBHSIMH BBIITyCKa IICHHOM
Oymaru, ¥ MCXOJs W3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS yKa3aHHOTO CPOKa - ¢ YKa3aHHOU
JIaThl 10 HACTYTUICHHUS HanOoJiee paHHeH U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00s3aTenbCTBa  pocCHHCKUM sMuTeHTOM, 10 ([ecatp) paboumx OHEH C JaThl HACTYIUICHHS CpOKa
HCTIOJIHEHUSI 00513aTeNbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HUKHOBEHHUS UHBIX coObITH o 00€ECIIEHEHHIO.

b) B cooTBeTcTBUH C TOPAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennu 4 — ¢
HanOoJiee paHHel U3 1aT, yKa3aHHOMW B III.a.

OreHKa CHpaBeUIMBOW CTOMMOCTH JIeOUTOPCKOW 3aJ0JDKEHHOCTH I1I0 YaCTHYHOMY/IOJHOMY
MOTAIlICHUIO SMUTEHTOM OCHOBHOT'O JOJTa IO JOJTOBBIM LIEHHBIM Oymaram oIpefenseTcs B CleIyloleM
HOPSIKE:

a) B pa3Mepe, OIIPEACICHHOM Ha JaTy HAaCTYIUICHHUs CPOKA HCIIOIHEHHUS COOTBETCTBYIONIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCIIOBUSIMH BBIITYCKa IIEHHOI OyMaru, W MCXOJsl U3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIJICHUs] Hanboiee paHHel U3
Jiar:

- ucteuenuss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa HCIOJHEHUS
00s3aTeNnbCTBA pOCCHilcKkMM 3MHUTEHTOM, 10 (mecats) paboumx gHEH C JaThl HACTYIUIGHHS CpOKa
HCIIOJIHEHHS 0043aTeIbCTBA HHOCTPAHHBIM AIMHUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIIEHEHUIO;

b) B cootBeTcTBHHM ¢ MOPSAKOM, YKa3aHHBIM B NyHKTe 2 pasznena |l u B [Ipunoxennu 4 — ¢
HanOoJiee paHHel U3 1aT, yKa3aHHOMW B IIL.a.

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 330JKEHHOCTH IO MIPOLEHTHOMY (KyITOHHOMY) JOXOY,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOTO JIOATa 110 JOJNTOBBIM ILIEHHBIM Oymaram
npusHaeTcs paBHoH 0 (Homp), B cmydae oduIHManbHOTO OITyONMKOBaHHS COOOIIEHHS O OaHKPOTCTBE B
OTHOIIEHUH 3MHTEHTA (JIMIa, 00S3aHHOTO IO IIEHHOI Oymare) - ¢ 1aThl O(QHIUAILHOTO OMYOJIMKOBaHUS
Takoro coobuieHust. Takoi NOPsSIOK MPUMEHSETCS K 0043aTeNIbCTBAM 32 CIIEIYIOIINMH UCKITIOUEHUSIMU:

- 3a MCKJIFOYEHHEM JI0NIra, OIEHUBAEMOrO OICHIIMKOM, OOECIeYeHHOT0 TOPIYeMbIMU LIEHHBIMU
Oymaramu, OIIMOHHBIM COTJIAIIEHHEM, CTPAaXxOBKOW JHMOO MOPYYUTENCTBOM TpeThux Jmi. OueHka
00ecCIeueHHOT0 JI0JITa MIPOBOANUTCS C YIETOM CPOKOB M BO3MOYKHOCTH TIOJIyYESHHS! BBIIUIAT MIPU Pean3aliui
obecrieueHns: Ha OCHOBE OOOCHOBAaHHOTO IKCIIEPTHOrO (MOTHBHPOBAHHOIO) CYXICHHUS YIPaBIsIONIEi
KOMITaHHH;

- 33 MCKIIIOUYCHHEM CIIy4aeB, KOI/ia y JAHHOrO TpeOoBaHMWs (BBIMYCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOIO pblHKa (1 ypoBHs oOneHkn) imbO0 HMeeTcs OTYeT OLEHIIMKA,
COOTBeTCTBYIOINI TpeOoBaHusM PenepanbHoro 3akoHa "OO0 MHBECTHIMOHHBIX (poHIaX", MPUHSATHIX B
COOTBETCTBUM C HHM HOPMAaTHBHBIX aKTOB, YkasaHua Ne 3758-V u Hacrosmux IIpaBun ompeneneHus
CYA., 110 COCTOSIHMIO Ha JaTy Hayala IpoLeaypbl 0aHKPOTCTBA MIIH Mo3/Hee. [Ipyu ncTosib30BaHNM OTUETa
OLICHIIMKA MpU TOSBIEHHMM HOBOW WH(OpMamMM O CHWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
3a8JJOJDKEHHOCTH WMJIM CHW)KEHHH OIICHKH MOTEHLHUAIbHBIX CYMM K MOJIYYEHHIO YIPABISIONIAs KOMIAHUS
JOJDKHa B CpPOK He Oosiee 2 HeJedb IOJYyYUTh HOBBIM OTYET OIEHINMKA JHUOO0 NPUHATH CTOMMOCTh
3a/I0JDKEHHOCTH PaBHOM HYITIO.
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Jeburopckas 3aJJ0JDKEHHOCTD 10 MPOIIEHTHOMY JIOXOAY 110 JCHEKHBIM CPEICTBaM Ha cueTax, B
TOM 4HcJe N0 MUHUMAIbHBIM HECHUKAEMBIM OCTaTKaM:

Kpurepuu npusHaHus:

- Jara Havana o0s3aTEIbCTBA COTIACHO YCIOBHSIM JOTOBOPA/COTIIAIICHHS O MPOLEHTHOM
JI0OXOJI€ IO JEHEXKHBIM CPEACTBAM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npekpaineHus Mpu3HaHUs:

- Jlata OKOHYaHWS 00s3aTENbCTBA COTJACHO YCIOBHSAM JOTOBOPA/COTTALICHHS O
MIPOLIEHTHOM JOXOJI€ TI0 JEHEKHBIM CPEACTBAM Ha cueTax ynpasisitomiei komnanuu 1.Y. [TN®;

- [ara nepeycTynku mpaBa TpeOOBaHUS O BBIIIIATE BKJIAAA W HAYNCICHHBIX IPOIIEHTOB Ha
OCHOBAHHU JI0TOBOPA;

- Hara pemennss banka Poccum 00 oT3bIBe nnieH3uu OaHKa, (JAEHEKHBIE CpeIcTBa
MepeXOT B CTaTyC Npove 1eOUTOPCKON 3a/10JPKEHHOCTH);

- Jara nukBuganuu OaHKa COIVIACHO WH(OPMAIMU, pPacKpbITOH B O(UIMAIEHOM
JIOCTYITHOM UCTOYHHUKE (B ToM uncie 3amucu B ET'PHOJI o nukBunaiyu 6anka).

CnpageuinBasi CTOUMOCTB JI€OMTOPCKOH 3aJJ0JDKEHHOCTH MO MIPOLIEHTHOMY JIOXOJy IO J€HEKHBIM
cpeactBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMMe HAauMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS MIPOIEHTOB HA CYMMY HECHM)KaeMOTO OCTaTKa - B ClIydae, €Cin
YCIIOBHSI HAUUCJICHUsI IPOLEHTOB MO3BOJISIIOT PACCUUTATh MX pa3Mep Ha naTy onpeaenenus CHA.

CnpaBeuinBasi CTOUMOCTB JJ€OMTOPCKOH 3aI0JPKEHHOCTH 10 TPOLICHTHOMY JTOXOAY I10 I€HEXKHBIM
CpeICcTBaM Ha CYeTaX, B TOM 4YHCJIE€ N0 MHHHMMAJIBHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTHPYETCs B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B yHKTe 2 paszzaena Il u B [lpunoxennn 4 nacrosmux I[pasui.

[Ipoyas neGUTOpCKas 3aA0IKCHHOCTD:
- JleObuTtopckas 3a0JDKEHHOCTb, BO3HHUKINAg B pe3ylbTaTe COBEPIICHUS CHENOK ¢
umyiectsoM [T @, o KOTOphIM HACTyNMIa HaNOOJIee PaHHss AaTa PacueToB;
— ABaHCHI, BbIJJTaHHBIE 32 cueT umymectsa [ITND
- JebuTopckas 3aJ0IDKEHHOCTD YIIpaBistone kommanuu nepen [T D;
- Jleburopckas 3a/0DKEHHOCTh, BO3HMKIIAs IO JOTOBOpaM CO CHEHHATHM3HMPOBAaHHBIM
JIeN0O3UTapueM, pErucTpaToOpoM, yKa3aHHbIMHU B nipaBuiiax Y TN ®;
- Jeburopckast 3aJOJDKEHHOCTh IO Hajoram, cOopaM, MOIUIMHAM B OIOJDKETHI BCEX
YpOBHEH;
- Jleburopckas 3a10JDKEHHOCTB 110 BO3MEIIEHHIO CyMMBbI HaJloroB u3 Oropkera PO;
- JlebuTopckas 3aJ0DKEHHOCTD 10 CYIeOHBIM PELICHUSIM;
— JleOutopckasi 3aJ0JKEHHOCTh, BO3HMKIIAs B PE3yJibTaTe Iepeladyd eBpooOiuranuii B
OIIIaTy 3aMEIAIoIMX OOJIMTaliil MPH X pa3MeUIeHuH (B TOM YHCIe B clydae repeaadn
(YcTynku) BcCeX HMYIIECTBEHHBIX M HWHBIX IpaB IO E€BPOOOJMTAIUSAM POCCHHCKUM
IOPUINYECKUM JIUIAM);
- [Ipouas neburopckas 3a101KEHHOCTb.
Kpurepun npusHanus:
- st neGuTOpCcKOi 3a0IKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJloroB u3 Oromkera PO —
nata npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;
- Jst neOuTopcKoit 3a/10JDKEHHOCTH 110 CYAEOHBIM PEIICHHSM - JlaTa BCTYIUICHUS B CHITY
YKa3aHHOTO pEIIeHNS;
— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare mepenadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPaB [0 €BPOOOIHrausiIM POCCHHCKAM IOPUIMYECKIM JIFIIaM B
OIJIaTy 3aMEIAIOMX OOJNWTaluii TpH WX pa3sMENIeHWH — Jara YCTYNKH BCEX
MMYIIECTBEHHBIX M HHBIX IPaB 10 €BPOOOIHMTramusM B COOTBETCTBHH C JOTOBOPOM
YCTynKu TpeOoBaHUS (WM B TOM CIydae, €CIH JAOKYMEHTOM, COJAEPKAIIAM YCIOBHSA
pasMelleHns HEeHHBIX Oymar, MpeayCMOTPEeH OJHOCTOPOHHHMH akT ycrynku npas (Deed
Poll of Assignment) — narta NpUHATHA YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHOCcTOpoHHero akrta ycrynku npas (Deed Poll of Assignment)).
- J1st ocTasIbHBIX BHJIOB aKTHUBOB - JlaTa Iepe/ladyl aKTUBOB (JEHEKHBIX CPEJICTB) JIMIY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/J0JDKEHHOCTD.
Kpurepuu npekpaiiieHus NpU3HaHUs:
- Jist 1eduTOPCKOiA 3aJOHKEHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 Oromkera PO —
JlaTa ucToyHeHus obs3aTenbeTBa nepe [IM® cornacHo HanmoroBoMy kKojaekcy PdD;
- J1s ocTanbHBIX BUJIOB aKTHBOB:
— Jlara ucnionaenus ob6s3atenscTs nepen [IMD, cormacHo A0ToBOpY;
- JlaTa MTUKBHIAIIMY KOHTpPAreHTa, coryiacHo Boimucke, u3 EI'PIOJI;
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JeOuTopckas 3al0KEHHOCTh, BO3HHKIIAs B pe3yibTaTe mepenadd (YCTYIKH) BCEX
MMYIIECTBEHHBIX U UHBIX MPAB IO €BPOOOIHUIallsAM POCCUACKUAM IOPUIMYCCKIM JIUIaM B
OIUIATy 3aMEUIAFOIIUX OOUTalUil IPU UX Pa3MCIICHHUH:

JaTa 3a4MCIICHMS 3aMeIaronuXx ooauranuii Ha cuet aerno YK JI.V. ITHU®D;

JaTta TOJIyu4eHHs] JOKYMEHTOB U YBCIOMJICHHU, MPEIYyCMOTPCHHBIX JOKYMCHTOM,
CONIEpIKAIIUM YCJIOBHS pa3sMENICHUA IeHHBIX Oymar, B cly4ae OTKJIOHCHHS OQEpTHI
(ycTymnka mpas 1mo eBpooOIHranysaM) SMUTCHTOM 3aMEIAIONINX OOJIHTaITHiA;

JlaTa TIpeKpalieHHs TOTOBOPa Ha MPHOOPETEHNE 3aMEIAoNINX OOIuranuid (B TOM YHCIIe

10 WHBIM OCHOBAHMAM, MPEIYCMOTPEHHBIM 3aKOHOIATENsCTBOM Poccuiickoit deneparm).[Ipodero
MpeKpaIleHns mpaBa TPeOOBAaHMS B COOTBETCTBHH C ACHCTBYIOMINM 3aKOHOAATEIBCTBOM (B TOM YHCIE IO
OCHOBAHUSIM, IIPEIyCMOTPEHHBIM MOJIOKEeHUAMH Ti1aBbl 26 ['K P®) nmm gorosopom.

CnpageuinBasi CTOMMOCTB ITpoUeil IeOMTOPCKOIT 3310J1’KEHHOCTH OTPEeseTCs:

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

JUTSL OTICPAIIMOHHON JEOUTOPCKOI 3a10KEHHOCTH;

JUI IeOUTOPCKOM 3a/I0JKEHHOCTH 110 HajoraM, cOopaM, MOILIMHAM B OFOJKETHI BCEX

YPOBHEN;

U IeOUTOPCKOM 3aI0JDKEHHOCTH yIpaBirttonieid kommanun niepes [IM®, Bo3HuKIIAs B

pe3ynbTaTe HApyIICHHS TPAB BIIAJICIBIICB HHBECTUIIMOHHBIX MTaeB B TCUCHUHU 25 paboumx

JIHEH ¢ JaThl €€ BOSHUKHOBEHHS |

UL TeOUTOPCKOM 3a0JDKEHHOCTH, BO3HUKIIIEH TI0 TOTOBOPaM CO CIICIIHATH3HPOBAHHBIM

JIENIO3UTAPUEM, PETUCTPATOPOM, yKazaHHbIMM B mnpaswiax HAY IIN® B teueHun 25

pabounx OHEH C HaThl OKOHYAHWS CPOKAa OKa3aHWS yCIYT, YCTAaHOBJICHHOW YCIOBUSMH

norosopa. ObeclieHeHHE YKa3aHHOM JeOMTOPCKOM 3a10JKCHHOCTH HE MPOU3BOIUTCS MPH

COOJTIOJICHUH CIEAYIOUTUX YCIOBUI:

v’ Hanuume 000CHOBaHHOTO SKCIIEPTHOTO (MOTHBHMPOBAHHOTO) CyXIIeHuUs
VYropasnsoomeld KOMIIaHUA O TOM, YTO YBEJIWYEHHE CPOKOB OKa3aHHsl YCIyr WU
moraiieHuss JeOUTOPCKON 3aJ0JKCHHOCTH HE SBJSICTCSA CIICACTBUEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKIINX B JCSITEIHHOCTH JTOJDKHHKA;

v Halu4ue JOKYMEHTAJIbHOIO IMOATBEPHKAEHUS OT KOHTPAreHTa CPOKOB IMOTAlIEHHs
3a[I0JDKEHHOCTH /oKa3anus yeuyr [TNO;

JUTSL IeOUTOPCKOH 3aJODKEHHOCTH 0 BO3MEIIIEHHIO CyMMEBI HAIOTOB 13 OomkeTa PO,

JUTSL TEOUTOPCKON 3aJJOJDKEHHOCTH 110 CyJeOHBIM pemeHusIM B Tedenne 10 pabounx qHen

C IaThl IPU3HAHHS.

B CyMMe, ONpPEAENIEHHON C MCIOJb30BAaHHEM METO]1a TPUBEIEHHONW CTOUMOCTH OYIyIInX

JeHeXHbIX 1MoToKoB (IIpuioxeHue 4) B MHBIX CIy4yasX ¢ MOMEHTa NPH3HAHUSA A0 HACTYIUICHHS CpOKa
MIOJIHOTO MOTAlIEHUs 3a10JKEHHOCTH.

CropaBeqnuBasi CTOMMOCTh J€OMTOPCKON 3aJ0JDKEHHOCTH, BO3HHUKIIEH B pe3yibTare
nepeayd eBpooOIMranuii B OIiaTy 3aMeIaoniux oOauranui mpu ux pasMenieHuu (B
TOM YHCJIE B Clydae mepenadd (yCTYIKH) BCEX HMYIIECTBEHHBIX M HHBIX MpaB IO
€BpOOOIMTanysiM  POCCHHCKMM  IOPHIMYECKMM  JIMIAM), TIPU3HAEeTCS  paBHOU
CIpaBeUIMBON CTOMMOCTH €BpPOOOJIMranyi, NHepeJaHHBIX B OIUIATy 3aMEIarolInX
o0nuranuii WK 1Mo KOTOPBIM IepefaHbl (YCTYIUICHbI) BCE NMYIIECTBEHHbIE U HHBIE ITpaBa
poccuiickuM  fopuaudeckuM JmnaMm. CrpaBeluiMBas CTOMMOCTb — €BPOOOIMIaIlui,
NepelaHHbIX B OIUIaTy 3aMEINAIOMUX OONWIanmuii WIM 10 KOTOPBIM II€peIaHbl
(ycTymuieHsl) BCe MMYIIECTBEHHBIE W WHBIE TpaBa POCCHHCKUM IOPHUIMYECKUM JIHIIAM,
ompenensercss B obmeM mopsake B cooTrBercTBuHM ¢ [IpaBmmamum CYA, ¢ yderom
HAKOIJICHHOTO KYIIOHHOTO J0XOAa Ha JaTy ONPEAEICHUS CIIPABEUINBOM CTOMMOCTH
JNeOUTOPCKON 3a7J0KEHHOCTH.

B ciiyuae BO3HHKHOBEHHSI IPU3HAKOB 00ECIIEHEHHSI IMUTEHTA 3aMEIIAOIIUX OOIUTaIii,
CIpaBeNIUBasi CTOMMOCTh JI€OMTOPCKOW 3aJ0JKCHHOCTH OMPEAEISIETCS] MOCPEICTBOM
NIPUMEHEHNs METoJa TpPHUBEAEHHOM CTOMMOCTH OyIyIIHMX JEHEKHBIX IOTOKOB K
€BpOOOJINTalysiM, MepeaHHbIM B OIUIATy 3aMelaolIuX oOJuramui (B TOM 4HcIie, 110
KOTOpPBIM TepeslaHbl (yCTYIUICHBI) BCE MMYILIECTBCHHBIE M HWHBIE IIPaBa POCCHUICKAM
IOPUAMYECKUM JIMIAaM), C YYEeTOM KpPEAUTHBIX pPHCKOB OMHTEHTA 3aMEIIAoIINX
obuuranui ([Ipunoxenue 4).

B CJIyqa€ BHCCCHUA W3MEHCHHUU B YCJIOBHUA OOTOBOPA B YaCTHU OIPCACIICHUA CpOKa HOramicHusd
3a10JIXKCHHOCTH, MaKCHMaJIbHBIH CPOK B HEIAX BBI60pa METOAAa OLICHKU ONPECACIACTCA B COOTBETCTBHUU C
N3MEHCHHBIM CPOKOM IIOTAIICHUA 3aJ0JIPKEHHOCTH, }lel\/’ICTBy}OH_U/IM Ha JaTy OUCHKHU, IMMPUYEM HAKOIJICHUEC
CpoOKa nmoramreHus 3aJ0JIKCHHOCTH HE ITPOUCXOIUT.

ITon omepanuioHHON MOHWMAaeTcs IEOMTOpPCKas 3aJ0JKEHHOCTh KOHTPAreHTa, BO3HHUKAIONIAS B
X0JIc HOPMAJIBHOTO OTEPAIIMOHHOTO IIUKIIA, KOTOpasi Oy/JIeT MoralieHa B TCUCHUE OMPECICHHBIX CPOKOB, B
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cilydae IPOCPOYKH HCIIOJHEHUS! 00s3aTenbecTB. J[OMyCTHMBIE CPOKM IPOCPOYKH, YCTAHOBJICHHBIC IS
OIEPAIIMOHHON J1eONTOPCKON 3aI0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HAIEKHOH K
MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakXKe K OOECIEHEHWIO 3aJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OyneT
peann3oBaHa YNpaBJSIONICH KOMIAaHUEHW B MOJHOM 00beMe B CPOKH, YKIIAJbIBAIOIIUECS B HOPMAIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOJIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3aJOJDKCHHOCTH. Y CTAHOBICHHBIE CPOKHM MPOCPOYKH OINpPENETICHBl HAa OCHOBAHWU BHYTPEHHHX
CTaTHCTHYECKUX [AaHHBIX YNPABISIIONIEH KOMIAHWM. YKa3zaHHas 3aJ0JDKEHHOCTh OyIeT peaan30oBaHa
YNPaBILSIFONIEH KOMITAHUEH B TTOJTHOM 00BEME B CPOKH, YKJIabIBAIONINECS B HOPMAIbHYIO PRIHOYHYIO (MITH
BHYTPEHHIOIO) IIPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHAOM IEOMTOPCKO 33 10KEHHOCTH.

Jeburopckast 3aJODKCHHOCTh, IO KOTOPOW BBUIBICH OIWH WM HECKOJIBKO IIPH3HAKOB
obeclieHeHNs, yKa3aHHBIX B paznene 2. IIopsmok KOPpPEeKTHPOBKM CTOMMOCTH AaKTHBOB, COCTABILFOLINX
umyectso [TN®D, kpome AOMycTUMOH MPOCPOUYKH OOS3aTENBCTB B paMKax ONEPAl[MOHHOIO IUKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIMOHHOM.

Buapl, ycnoBust o BuIaM JUisi NPpU3HAHUS 1€OUTOPCKOM 3aJJ0JDKEHHOCTH ONEPAIlMOHHOM, a TaKkxkKe
JIONTyCTUMBIC CPOKM HapyIIEHUs YCIOBHUSA MCIOJHEHHS O0s3aTeIbCTB KOHTPAreHTOM (TIOTalleHust
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKHM) B COOTBETCTBHHM CO CIIOKHBILIEHCS B paMKax
JIOBEPUTEJIBHOTIO YIPaBJICHHS IIA€BBIM HHBECTUIIMOHHBIM (DOHIOM MPAKTHKOI onucansl B [IpuioxxeHun 5.

[Ipn HacTymeHHMH CpOKa MPOCPOYKU CBBINIE CPOKOB, ONMCAHHBIX IO BHAAM 3aJI0JDKCHHOCTH B
[Ipunoxxennu 5, a TakKe HE3aBUCHMO OT HAJIMYUS M CPOKAa MPOCPOYKM IPH BOSHUKHOBEHHH HHBIX
COOBITHH, BEOyIIMX K OOECHEHEHHIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEAENIAeTCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPABEIIMBOM CTOMMOCTH, NIpeaycMoTpeHHOH [Ipunoxenuem 4.

JleHexxHble cpencTBa, Haxojsiuecs y NpodecCHOHATbHBIX YYaCTHUKOB PbIHKA LIEHHBIX OyMar
(manee — 6poxkep).

Kpurepuu npuszHaHus:

Jlara 3a4ymcieHus JeHE)XKHBIX CPEICTB Ha CIEeUabHBIH OPOKEPCKUI CUEeT Ha OCHOBAHHMU OTYETA
O6poxkepa.

Kpurepun npexparieHus IpU3HaHUSL:

- JlaTa WCTOJHEHUS OpOKepOM O00s3aTENbCTB IO TEPEUNCICHUIO JCHEKHBIX CPEICTB C
CHETHANTEHOTO OPOKEPCKOTO CYETa;

- nmata pemreHus banka Poccum 00 oT3BIBEe NHUIICH3WH Yy Opokepa (ICHEXKHBIE CpeicTBa
MIEPEXOAT B CTATYC MPOoUeii JeOUTOPCKOH 3aI0JKEHHOCTH).

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

CrpaBe/uinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOAIMUXCA y OpoKepa ONpeessieTcsl B CyMMe
OCTaTKa Ha CIIEHAIIEHOM OPOKEPCKOM CUeTe.

Benmunna aeGUTOPCKOIl 3a70JDKEHHOCTH Opokepa TOJDKHA COBIANaTh C CYMMOH JI€HEKHBIX
CpEeJICTB, OCTABIIMXCS B paclopsbkeHuu Opokepa Ha ocHoBaHWM OTueTa Opokepa, COCTaBJICHHOTO 3a JCHb,
Ha KOTOPBIH ONPEeIsieTCs] CTOMMOCTb YUCTBIX aKTHBOB.

CrpaBeUTMBOH CTOMMOCTBIO JIEOMTOPCKOHM 33a0JDKEHHOCTH OpoKepa MO JCHEXKHBIM CPEICTBaM,
HaXOIAIIUMCSL Ha OpOKEpCKOM cueTe, NMPU3HACTCS OCTATOK [CHEKHBIX CPEICTB Ha KOHEN JHS ITOCIe
COBEpILICHHS BCeX orepanuii ¢ aktuBamu DOHIA, COTJIACHO OTYETy OpoKepa.

Hata 1 coOBITHS, MPUBOASIINE K 00CCIICHEHUIO:

B ciydae, eciiu mopy4eHre Ha BRIBOJ JCHEKHBIX CPEACTB CO CHEIHAANEHOTO OPOKEPCKOTo cUYeTa He
WCIIOJIHEHO B TEUCHHE OJHOTO pabodvero THs C AATHI MPEIbIBICHUS OpyYeHHs (KpOME CIyvaeB Iepeaadn
TpeboBanus nocie 17:00 pabodero nHs, B 3TOM ciiydae — 2 pabouux JHeH) clipaBeisinBas CTOMMOCTb
JICHe)KHBIX CPEACTB Ha CIEIMaJbHOM OpPOKEPCKOM C HCIIOJB30BAaHUEM METOJOB KOPPEKTHPOBKH
cripaBeBOi cronmoctH (yHKT 2 pasaena I u [Tpunoxenne 4 Hactosmmx [Ipasmn).

Jata aHHYTUpOBaHMS JMIEH3MH OpoKepa SBISETCS IaTOM HACTYIUICHWS OCHOBAHHN JUIA
HACTYIIJICHUsI CPOKa HMCIIOJIHEHUsI 0053aTENIbCTB M0 NeOUTOPCKON 3a70mkeHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPAaBEUINBAsl CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nonoxeHuit myHkra 2 paszgena III u Ilpunoxkenus 4 nactosmux IIpasu.

8. Ilpu3Hanue M OlEHKAa JAParoueHHbIX MeTANI0B W TpeOoBaHWi K
KPEeIUTHOW  OpPraHM3alMy  BBILUIATUTH  JICHEKHbIH  JKBHUBAJEHT
AParoueHHbIX METAJJIOB.

Buabl akTuBOB:
— JlparonieHHbIE METaJUIbl, B TOM YHCJIE, YIUThIBaeMbIe Ha TOPTOBOM OaHKOBCKOM CUETe

(manee — TBC), otkpriTeie B HKO HKI] (AO);
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— Tpe6OBaHI/IH K erI[HTHOﬁ OpraHuzanuun BBIIIJIATHUTH L[eHe)KHLIﬁ OKBHUBAJICHT
AparonucHHbIX METAJIJIOB (;[anee — SKBI/IBaJ'IeHT).

Kpurtepnu npusHanus:

JUnis AiparolieHHBIX METAJUIOB:

- 7IaTa nepexoja mpaBa COOCTBEHHOCTH, TIOATBEP KACHHASI aKTOM ITpHeMa-Tiepeiadm;

Jis nparoneHHBIX METaJuIoB, yanTeiBaeMble Ha THC:

- nara 3auncienns Ha ThC, ykazanHas B knmupuaroBoM otdere HKO HKIJ (AO)

Jns TpebGoBaHMA K KpEAWTHOW OpraHU3AIlMH BHIIUIATHTH JCHEKHBIH SKBHUBAJICHT IPArOICHHBIX
METaJIIOB:

- JaTa mepexoja MpaB cOOCTBEHHOCTH COTJIACHO BBINMCKE CO CUETa KPEIUTHON OpPTraHHU3aIliH O
3aUUCICHUH Ha METAJUIMYECKUH CUeT JparolleHHbIX METaJIOB HA OCHOBAaHHH JOr0OBOpA.

Kpurtepnu npexpamnieHusi npu3HaHus:

JUnis iparolieHHBIX METAJUIOB:

- Z1aTa repexo/ia paBa COOCTBEHHOCTH, TIOATBEPIKICHHAsI aKTOM ITpHeMa-niepeayu;

Jls nparoiieHHbIX MeTaIoB, yunThiBaeMmble Ha THC:

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

Jns TpebGoBaHMA K KPEAUTHOW OpPTraHU3AIMH BHIIUIATHTH JCHEKHBIH SKBHUBAJCHT JPAaroICHHBIX
METaJJIOB:

- JlaTa COHUCAaHMsI C METAJUIMYECKOTO CYETA APArOLEHHBIX METANIOB B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBOPA;

- narta peureHus banka Poccun 00 0T3BIBe JHIIEH3UU OaHKa (ICHEXKHbBIE CPEACTBA MEPEXOAAT B
CTaTyc mpoueii 1eOUTOPCKO 3aJ0/KCHHOCTH);

- Jarta JHUKBUJALMM KPEAUTHOW OpraHu3allii, B KOTOPOM OTKPBIT METANIMYECKUH CYeT,
nHpopManus 0 KOTOPOH pacKpbITa B OQUIHMAIEHOM JOCTYITHOM HCTOYHUKE

JoctynabimM peiHKoM siBiisieTcs [TAO «MockoBckas bupxay.

JparorieHHBIe MeETaJUTBl M WX SKBHUBAJCHT OTpaXkaloTcs Ha pmary ompeneneHus CYA 1o
CIICIYIOUINM CIpPaBeJIUBBIM IIEHaM C y4eTOM Beca AParoleHHOTO MeTallla, 3a KOTOPBIA OIpeeNsIeTcs
Kax/1as U3 IeH:

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

- GLD RUB_TOM - s 3010Ta;

- SLV RUB_TOM - ms cepebpa,

- PLT_RUB_TOM — anst ruiaTuHbl,

- PLD_RUB_TOM — st nansiaaus

Ilenst MockoBckoit Oupxku (MbB) 3a onuH rpaMM mpuBojsaTcs K BamroTe ompeneneHus CHA mo
Kypcy, yctaHoBieHHOMY B IIpaBuinax onpenenenus CHA

2. llena banka Poccuu (mipu oTcyTcTBUE LIeHBI Ha Aaty onpexnencans CHA Ha MockoBckoi Oupike
(MB)).

CrpaBe[uiiBasi CTOMMOCTH 3a/I0JDKCHHOCTH IO CAEIKaM C JParoleHHBIMH MeTallaMH / HuX
SKBHBAJICHTOM, 3aKIIFOYCHHBIM Ha YCIOBHUAX T+, ompeAensercs B pa3Mepe PasHUIBI MEXKIy CIpaBEeIIHBON
CTOMMOCTBIO [IParOlEHHBIX METaNIOB / WX SKBHUBAJICHTOM B Bamore pacdyera CUA, sBisrommxcs
MPEJIMETOM CJICJIKU, U CYMMOI CIIEJIKK B BAJIIOTE CAEJKH, IPUBEACHHOI K BayoTe pacuera CHA.

B cnydae mONOXHUTENHLHOW pa3HUIIGI, CAENKA TMPHU3HAETCS B COCTaBE AaKTHBOB (IeOHMTOpCKas
3/I0JDKEHHOCTB) Y TIOKyTaTess/ B cOCTaBe 00s3aTeNbCTB (KPEAUTOPCKas 3aI0JDKEHHOCTh) y TPOAABIIA,
OTPHUIATEIFHOW PA3HMIBI - B COCTaBe 00s3aTelbCTB (KPEOUTOPCKAas 3aT0JDKEHHOCTH) y IMOKYMaTews/B
COCTaBe aKTHBOB (€OUTOPCKAs 3aI0JDKEHHOCTh) Y TIPOAaBIIA.

CnpaBeannBaﬂ CTOMMOCTDh OpParol€HHbIX METAJJIOB W HX OKBHUBAJICHT NPHU3HACTCA paBHOI\/’I 0
(Hous):

- B Cllyd4ae HACTYIUICHHS COOBITHS, MPHUBOAALICTO K MPU3HAHUIO APArolleHHOI'O MeTallia
HETPUTOIHBIM JIJIS TATBHEHINIEr0 HCIOIh30BAHUS 110 IIEJICBOMY Ha3HAYCHHUIO,

- C IaThI IOJTYYCHUS O(QUIIUATFHOTO TOKYMEHTa O TaKoM (hakTe.

Cnucok oOmux CcOOBITHH, NPHUBOJAIIMX K OOECHEHEHMIO, ykazaH B pazuene 2 Ilopsmox
KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIITIONINX UMYInecTBO [T D.

9. Ilpu3HaHMe U OllEHKA KPETUTOPCKOI 3201KEHHOCTH
OO01ue moJIoKeHMs
Kpenutopckast 3aI0JDKCHHOCTh IPHU3HACTCS B MOMEHT, Korma y PoHOa B COOTBETCTBHH C
JICHCTBYIOIIUM JOTOBOPOM BO3HHKACT 00S3aTEIBCTBO IO MEpelavye MMYIIECTBA UM BBIIIATE JCHEKHBIX
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CpEelICTB KOHTPAreHTy MO JOTOBOPY.

OOsi3aTenbeTBA B BUAC KPEIUTOPCKOM 3aI0JDKEHHOCTH IO BBIJAYC HMHBECTHIIMOHHBIX I1acB
MIPU3HAIOTCS CO JIHA MOCTYIUICHHs ICHEXHBIX CPEJCTB B OIUIATy MHBECTHIIMOHHBIX MaeB Ha cuyeT DoHna,
OTKPBITHIA B KPEAUTHON OpPTaHU3aINU.

OO0s3aTeNnbCTBA MO BBITUIATE JICHE)KHOW KOMIICHCAI[MM TP TOTAIICHUU WHBECTUI[MOHHBIX IacB
MIPU3HAIOTCS CO AHS OCYLIECTBICHUS PACXOJHOM 3alIMCH B PEECTPE UHBECTULIMOHHBIX TaeB DoHpa.

OO0s3arenbeTBa MO BO3MEIICHHWIO 33 CUET HMYINECTBAa, cocraBisitomiero @oHA, coOCTBEHHBIX
JIEHE)KHBIX CpEeACTB Ynpasisiomed komnanuu OoHza, UCHOIb30BaHHBIX €10 MJIs BBIILIATHl ACHEKHOU
KOMIIEHCAllUM B CBSA3M C IOTAlleHHEM HHBECTULHOHHBIX I1a€B, INPU3HAIOTCA CO JHS NEPEYUCICHUS
Viopasisitomiedi KOMIAHUEH JAEHEXKHBIX CPEACTB JJIs BBILIATHl JICHEKHOW KOMIIEHCALlUU COIJIACHO
0OaHKOBCKOH BBIITHCKE.

O0s3aTeNnsCTBA, MOIEKAINE UCIIOHEHHUIO 3a cueT akTHBOB DOHIa, B TOM YHCIIE 00513aTelIbCTBA
M0 BBIIJIATE BO3HArpaKAeHUs Ympasistomed komnanuu, Crnenuanu3upoBaHHOMY Jlemo3utapuio, JHILY,
OCYILICCTBIIAIONIEMY BEICHUE PEECTpa BIAJCIBIICB HHBECTHUIIMOHHBIX macB (DoHma, 00s13aTeNbCTBA IO
YIUIaTe CYMM CKHJIOK C PAacYCTHOW CTOMMOCTH WHBECTHIIMOHHOTO Mas (Ham0aBOK K PAaCUCTHON CTOMMOCTH
WHBECTUIIMOHHOTO Tasi) Ympasistonied kommanun PoHna v (WIM) areHTaM IO BbIIade, MOTAIIEHUIO U
00OMEHY WHBECTHIIMOHHBIX II1a€B, a TakKe O00s3aTeNbCTBA MO OIUIATE IPOYUX PACXOJOB/TIO BBIILIATE
MHBECTUIMOHHOTO J10XOJAa MaMIIMKaM, OCYLIECTBIISIEMbIX 3a cueT MMyllecTBa POHIAa B COOTBETCTBHM C
TpeOOBaHUSAMHU JEHCTBYIOMIETO 3aKOHOIATEIHCTBA, IIPU3HAIOTCA B HanOoJee PaHHIOK U3 JAT:

B naty pacuera CUA, ecnu VYmpapnsiomas KOMIaHUS HMEET BO3MOXKHOCTb JIOCTOBEPHO H
HAJIC)KHO OTPENENUTh Pa3Mep BHIMICYKA3aHHBIX BO3HATPAKICHHNA H/HIM PAacXOJOB B COOTBETCTBUU C
YCIIOBUSIMHU 3aKJIIOYEHHBIX JOTOBOPOB MJIM B COOTBETCTBUU C [IpaBuiaMu JOBEPUTENBLHOTO YOpPaBJICHUS, a
TAaKXE METOAaMH OHpe}IeHeHI/Iﬂ CHpaBeHHHBOﬁ CTOUMOCTH, HpeHyCMOTpeHHLIMI/I HAaCTOSIIIUMHU HpaBI/IHaMI/I
;

WIN CO JHS TOJNydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MOATBEPKIArouero ¢akxt
OKa3aHHsl ycJyr (co IHS TOJIy4eHHUs] TOANUCAHHOTO aKTa BBHIMOJHEHHBIX Pa0dOT (OKa3aHHBIX YCIyT), MpU
yCHOBI/II/I, qTo pacxom)l 10 BBIIIJIATC BOSHana)K[[eHI/IH praBJ’IHIOIHeﬁ KOMIIaHUH, CHGL[I/IaJ'II/I3I/IpOBaHHOMy
Jeno3utapuio, JHIly, OCYIIECTBISIONIEMY BEeJICHUE peecTpa BiaeblleB HHBECTUIIMOHHBIX naeB PoHMa,
00s13aTeNBECTBA TI0 OIUIATE MPOYHUX PACXOJ0B HE MPEBBIIIAIOT TOIMYCTUMBIA pa3Mep TaKUX BO3HATPaKICHHUN
U pacxonoB, ycraHoBieHHbIX [IJIY Ha gaty mpusHaHus. BosHarpaxkaeHue ynpaBisiOIIEd KOMIIAHUH,
pa3Mep KOTOPOTO 3aBHCHT OT pe3yJbTaTOB HHBECTUPOBAHMS, HAYHCISACTCS B TIEPBBIA paboumii JIeHb
nepuona (eciu WHas JaTa HaduclieHwWs He ykaszaHa B IlpaBwrax Y IIU®), cremyromero 3a meproaoM
HAUMCJICHUS] BO3HArPAXKIEHUs, NPHU3HAETCS B COCTABE IPOYMX PACXOJOB M YUHUTBHIBAETCS B COCTaBe
00513aTEILCTB JO MOMEHTA €0 BBHIIUIATHI.

KpenuTtopckasi 3aJ0JKEHHOCTh MO YIUIATE HAJIOIOB W JAPYrHX O0sA3aTCNbHBIX IUIATEKEH U3
nmymecta [IM® mnpusHaercs B JaTy BO3HHUKHOBEHHS O0s3aTelIbCTBA IO BBIIUIATE Hajora M (Win)
00s3aTeNPHOTO TTAaTeXa, COIVIACHO HOPMAaTHBHBIM IPaBOBBIM akTaM Poccuiickoit @enepaunu n (uim)
noroeopy. IlpexpamnieHne npu3HaHUA B 1aTy HEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENbHBIX IUIATEXeE) C
pacuetHoro cueta [IM® cormacHo GaHKOBCKOM BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTh 1O CAEIKaM KYIUIM — mpofaku akTuBoB ITN®D (3a uckimodeHnem
CEJIOK KYIUIA-TIPOJIaKU [IEHHBIX OyMar) IpU3HAeTCs B ATy MOJXYYCHHUS JICHEKHBIX CPEACTB HA PACUCTHBIH
cuet [TM® cormacHo GaHKOBCKOM BBITIUCKE. [Ipekparienne Mpu3HaHUS B ATy HCIIOTHEHHS 00s3aTeIhCTBa
IO CHIEJIKE COTJIACHO YCJIOBHUSIM JJOTOBOPA.

Kpenuropckas 3a10K€HHOCTh, MOAJNEXAIasi MOTAalIeHUI0 HMYIIECTBOM, BO3HHUKAIOLIAs IO
CcyneOHOMY TOKYMEHTY, TIPU3HACTCS:

- B MOMEHT BCTYIUIGHHS B CWIy CyA€OHOTO aKTa NepBOM WHCTAHINM, €CIH I0jada
aneJUIIIMOHHON jKaJ00bl HE IPEyCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CHJIy PEUICHHS CyAa MEepPBOW MHCTAaHIMHU (B TOM YHCIE, eCii ObLia
MoJIaHa amneJuIIIMOHHAS JKajio0a). B ciydae aneuisamnoHHOTo 00’KajJoBaHHs YKa3aHHOE PEIIeHUe BCTYyMmaeT
B SaKOHHy}O CI/IJ'ly CO IOHA l'lpI/IHHTI/Iﬂ IIOCTAHOBJICHU S ap61/1Tpa>I<Horo cyzla aHeHHﬂHI/IOHHOI\/’I WHCTAHIIUN
(IIaTOﬁ HpI/IHHTI/Iﬂ IIOCTAHOBJICHUS cyﬂa aHeHHﬂHHOHHOﬁ WHCTAHIIMU CUUTACTCA AaTa €ro U3roTOBJICHUS B
MOJTHOM 00BeMe).

IIpexpamenue Npu3HaAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH :

IIpu3HaHue KpeAUTOPCKON 33J0IDKEHHOCTH U MOJTyYSHHBIX IPEAOIUIAT PEKPaIaeTCs B CIydae:

- UCTIONHEHUs 00s13aTenbeTBa DoHIOM;

- ¢ nmatel BHeceHMss B EI'PIOJI cemeHmii o NHMKBMAALMM KOHTpareHTa B TOpSIKeE,
YCTaHOBJICHHOM JIHCTBYIOIINM 3aKOHOIATEIILCTBOM;

- MPOYEro TMPeKpaIIeHus] 0043aTenbCcTBA B COOTBETCTBUH C 3aKOHOJATEIHCTBOM (B TOM
YHUCJIC 110 OCHOBAHMSM, IPEIYCMOTPEHHBIM MMOJOKeHUsIMHE T1aBsl 26 I'K P®) miu moroBopom.

OlueHKa KpPeauTOPCKOH 32/10/1:KeHHOCTH (00513aTe/IbCTB):
CrpaBe UIMBOI CTOMMOCTBIO 00S3aTEIbCTB 10 BbIIaY€ HHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
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JICHEXKHBIX CPEJICTB, OCTYITUBIAS HA OAHKOBCKHIN CYET, OTKPBITHIA YIPaBIISIOIICH KOMITAHUCH sl ydeTa
umyiecTsa @oHa B OIUIaTy MHBECTULIMOHHBIX MaeB.

CrpaBe UIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBIIUIATE JICHSKHOM KOMIICHCAIIUH TPU MOTAlICHUN
WHBECTUIIMOHHBIX MAEB MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, MPUUHUTAIOIIASACSA K BBIIJIATE BIaJelbliaM
MHBECTUIIMOHHBIX MAaEeB, PACCUUTAHHASA JIMLOM, OCYLIECTBIISIIOIIMM BEJIEHUE peecTpa MHBECTULIMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIPABIAIOLIEH KOMIIAHUEH.

CrpaBe[UITMBOH CTOMMOCTBIO OOS3aTENBCTB IO BBIIUIATE HANOTA HAa JOXOIBl (DU3UUECKUX JIHII
IIPU3HAETCSI CyMMa Hajora, HCUYMCIEHHAas Ha JaTy BBIUIATHL J0XOJa HalliukaM YHpapisiouieit
KOMIIaHHCH.

CripaBeUTHBOH CTOMMOCTBIO 00S3aTENBCTB MO0 BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIISIIONIETO
®oHA, COOCTBEHHBIX JACHEXKHBIX CPEICTB YTpaBigmoomed komMmaHud DOHAA, HCIOIB30BAHHBIX €10 I
BBITUIATHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C IMOTAlIeHHMEM HMHBECTULMOHHBIX IaeB, MPU3HAETCA CyMMa
JIEHE)KHBIX CPENICTB, OMyUYeHHas OT YNPaBJIoUIel KOMIIaHUU.

CrpaBeuiMBasi CTOMMOCTh 0053aTEIBLCTB MO BBIIUIATE JOXO0B MANIIUKaM OICHHBACTCS B CyMMeE
JIEHEKHBIX CPEJICTB, MPUUUTAIOIIMXCS K BIIIATE BJIAJENbllaM HHBECTUIIMOHHBIX TAeB.

CrpaBe UIMBOI CTOUMOCTBIO 0053aTENBCTB, MOICKAIINX HCIIOTHEHUIO 3a c4eT akTuBOB DoH/a, B
TOM 4HCIIe 0053aTENbCTB 10 BHIIUIATE BO3HATPAXKIEHUS Y IpaBiisitolieil kommnanuu, Crieruaii3upoBaHHOMY
Jeno3uraputo, Uiy, OCYIIECTBISIOLIEMY BEIECHUE pEECTpa BilaleiblieB MHBECTULMOHHBIX naeB doHna,
00s13aTENBCTB M0 YIUIATE CYMM CKHAOK C PAacdeTHOH CTOMMOCTH HWHBECTHIIMOHHOTO mas (HamZ0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapistomeld kommannd PoHma u (WIM) areHTaM II0
BbIJIa4e, IOTAIICHUI0 W OOMEHYy HWHBECTHIIMOHHBIX II1aeB, a TaKKe O0s3aTeNbCTB MO OIUIATe MPOYHUX
pacxo0B, OCYIIECTBILIEMBIX 3a cueT uMyiecTBa PoHIA B COOTBETCTBUH C TPEOOBAHISMH [EHCTBYIOIIETO
3aKOHOJATEIbCTBA, INPU3HACTCS CTOMMOCTh BO3HarpaxkacHus (yCiayr, CKUIKH, Haa0aBKH)/MHBIX
00s13aTeNBCTB, pacCUMTaHHAs WCXOAs H3 YycioBuil goroBopoB (IIpaBuii JOBEPUTENHHOTO YIpPaBIICHUS
umytiecteoM ®onna)® wiam ykasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (@KTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUCTAX, anKa3ax, HNHBIX I[OKyMeHTaX, HO}ITBep)KZ[aIOHII/IX AKTHUBbI U 06H3aTeHLCTBa).

OHeHKa MHBIX BUIOB KDCHHTODCKOﬁ 3a10JDKCHHOCTHU .

Kpeautopckas 3a10/DKEHHOCTh «JI0 BOCTPEOOBAaHUA», KPEAUTOPCKAs 3aI0JDKEHHOCTh MO HAaJora,
00s13aTeNECTBA IO  BHIIIATE BO3HATPaXKACHUS YIpaBipiomieidd kommanud, CHenrain3HpOBaHHOMY
Jeno3uraputo, nuily, OCYLIECTBISIOIIEMY BEACHUE PEECTpa BIIAJENbLIEB HHBECTULIMOHHBIX NaeB PoHfa, ,
00s13aTENBCTB M0 YIUIATE CYMM CKHAOK C PAcueTHOH CTOMMOCTH HWHBECTHIIMOHHOTO Mas (HaZbaBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapistomeld kommannd PoHga W (MIM) areHTaM IO
BbIJIa4e, TOTANICHHI0O W OOMEHYy WHBECTHIMOHHBIX IIa€B, a TakKXKe KPEIUTOPCKas 3aJO0JDKCHHOCTD,
ToJyTeXKamasl TMOTAalICHHI0 JICHE)KHBIMH OICHUBAeTCS B HOMHHAJIBHON CymMMe oOs3arenseTBa (Uit
3aﬁMOB/er[[HTOB HOHy‘IeHHI)IXZ OLUCHHUBACTCS B HOMHHaHLHOﬁ CyMMe 3a171Ma IUIFOC HAYUCJICHHBIC, UCXOOA
W3 MPOIICHTHON CTaBKH IO OTOBOPY 3aiiMa/KpenuTa, MPOICHTHI HA ATy OLCHKH), MOMJISKAIIEro OIIaTe
Vpasisitowen komnanueit onna.

KEC;. MonydeHHsIe MPeIOTUIATH ONEHMBAIOTCS B CYMME TIOJTYIE€HHBIX JIEHEKHBIX CPEICTB.

IV.Onpenenenue  py06jieBOro 3IKBHBAJIEHTA  CIPaBeJJHBON  CTOMMOCTH,
onpe/eJeHHON B BAJIIOTE.

CTOMMOCTh aKTHMBOB M BEIMYMHA 00S3aTENbCTB, BBIPAKCHHAs] B BAJIOTE, OTIIMYHOW OT BAJFOTHI
pacuera CUA, npuanMmaetcs B pacuer CUA B Bamote onpeneneHus CHA mo OupeBOMYy KypCy 3aKpBITHS
(TOD) ITAO «MockoBckast Oup:ka» Ha JaTy ONpesieNIeHHs UX CIIPaBeIMBOM cToMMOCTH (nanee pata —1).
Ecim 6upskeBoit kypc 3akpbitust (TOD) [TAO Mockosckast bupka va maty T oTcyrctByer, TO uIs
pacueToB ucnonb3yercs Kypc Llentpansnoro banka Poccuiickoit ®enepannu.

B cnydae ecnu llentpansHeiM bankom Poccuiickoit deneparuu HE YCTAaHOBJEH KypcC
WHOCTPAHHOH BaIOTHI, B KOTOPOI BRIpa)k€Ha CTOMMOCTH aKTHBOB (0053aTENBCTB), K BAJIIOTE ONPEIEICHUS

3 B coorserctBun ¢ 1. 4.49 KOHIENTyanbHBIX OCHOB (DMHAHCOBOH 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.

TIporHo3HbIe 3HAueHUSI 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jlnst meneit anmpokcHManmMy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTCsl CTaTHCTHKAa 3a mocnenuue 12 (/{BeHamaumate) Mecsies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a MocieanHue 2 (qBa) Mecala, npeamecTByonux nare onpeaeneHus CHA IMUO.

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

AnmnpoxcuManyy He MOUIeKAT PacXoJbl M0 BO3MEIIECHHIO 3aTPAT BBIIECTOAINX JCHO3UTAPHUEB IO XpaHEHHE W/WIN y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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CYHA B cootserctBuu ¢ IIpasumamu Y IIM®, pelictByromuMu Ha paty omnpeneneHus CYA, Tto
UCIIONIB3YEeTCSI COOTHOIIEHHE MEXIy KypCcOM WHOCTPAaHHOM BalOTHI M BamroTod omnpepenenus CYA B
coorBercTBuM C IIpaBunamu IV IIN®, neiictByromumu Ha faty ompeneneHuss CUA, onpenensemoe Ha
OCHOBE Kypca 3THX BalIOT 0 OTHOLICHHIO K POCCHHCKOMY pyOio, ycraHOBIeHHOTO LleHTpanbHbIM
banxom Poccuiickoii ®enepauuu. IlomydyeHHOE 3HaUYE€HUE OKPYIVIAETCS IO NPaBUIAM MAaTEMaTU4YECKOIro
OKPYTJICHUS 0 MATHAIUATHA 3HAKOB MOCIIE 3aMATOM.

V. Ilopsinok pacuyera BeJMYHMHBI pe3epBa HAa BBILIATY BO3HATPAKACHUS U
HCNOJIb30BAHMS  TAaKOro0 pe3epBa, a TaKiKe TMOPSAOK  yuyeTa
BO3HATPAXKIEHUIl M  Pacxog0B, CBSI3AHHBIX C /IOBEPHUTEJbHBIM
ynpasJienneM ®oHa0M.

Pesepr Ha BBITUIATY BO3HArpakAeHUS (HOPMHUPYETCS OTIAENBFHO B YaCTH pe3epBa Ha BHIILIATY
BO3ZHAarpaKACHUs YOPAaBISIOLIEH KOMIIAHMM U B 4YacTU pPE3EpBa Ha BBIIIATY COBOKYIHOTO
BO3ZHArpaKACHUsI ClIELUATU3UPOBAHHOMY AETIO3UTAPHIO u ULy, OCYULIECTBIIIOILEMY
BEJICHUE peecTpa BIaAeiblieB MHBECTHIHMOHHBIX mMaeB IIM® (mamee — pe3epB Ha BBHILIATY
MIPOYMX BO3ZHATPAKIACHUIN).

Pesepr Ha BBITUIATY BO3HATPAXKIACHUI HAYHCISCTCS U OTpaKaeTCs B cocTaBe o0s3aTenscT [TND
B TEYEHHUE OTUETHOTO ro/ia: ¢ Hanbosee Mo3IHel 13 JBYX AaT — JAaThl Hauasla KaJeHJapHoro rojia
WM ATkl 3aBepiicHus (OKOHUaHMsI) POPMHPOBAHUS - JIO:

° JAaTbl OKOHYaHUSA KAJICHAAPHOI'O roaa;

° AaTbl BOBHUKHOBCHUSA OCHOBAHUA IAJIA MPCKPALICHUSL [IA® B gactm pe3epBa Ha BBIIIATY
BO3HAI'pAXKACHUA praBJIﬂIOH.[eﬁ KOMITIaHHWH;

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

mpuemMa TpeboBaHMA kpenutopoB [IM® wnm pmaTel OKOHYAHWS pealu3allid  BCETO
umyiectsa [TAD.
Pe3epB Ha BhIIIaTy BO3HArpakaeHui Hauucisercs cornacHo npasuiam Y ITN® napactaroumm
UTOTOM U OTpaxkaeTcs B cocTaBe o0s3atenbcTB [IM® Ha maty ompenenenuss CUA B TeueHHE OTYCTHOIO
roja:
- KaXJIbIil paboumii 1eHb
- Ha J1aTy BO3HUKHOBEHHs OCHOBaHM 1is npekpamierns [IM D (BkIrounTensHo)
- Ha Kaxayto naty onpeaenenus CHA [TND

Pe3epB Ha BbIIUIATY BO3HAI'PAXKIACHUA praBJ’IfHOH.[CfI KOMIIAHUM W PE3€pB Ha BbIIUIATY HOPOYUX
BOBHana)KI[eHI/Iﬁ PACCYUTBHIBAOTCA OTACIBHO Ka)l(,[[blﬁ B CBOCH 4YacTH (Jlanee BMECCTC U IIO OTACJIIBHOCTH —

HacCTH pe3CpBa Ha BbIIIATY BOSHana)KZ[eHI/IH).

Pasmep  BO3HarpaxiaeHWs  yHOpaBidOUIeM  KOMIAHMM W OOWIEr0  BO3HArpaXkJaeHHs
CHELUAIU3UPOBAHHOMY JEMO3UTAPHI0O U JIMIy, OCYIIECTBIAIOUIEMY BEJEHHE pEecTpa BIAAEIbLEB
MHBECTUIIMOHHBIX naeB [P (mamee — pa3mep mpouux BO3ZHATPAXKACHUH) ONpenenseTcs: Kak MPOLUEHT OT
CI'CYHA (6e3 mOMOSHHUTENBHBIX OrpaHWYEHHH), KaXKJas 4acTh pe3epBa Ha BBHIILUIATY BO3HATPAXKICHHUIN
OIpeNeNAeTCs B CAEAYIOUIEM MOPSAKE:

e Ha nepBbIi paboUMil ICHb OTYETHOTO ToJa
C(_[Alpacu N
S, = —Dp X,
rae:

i- cyMMa Ha4MCIICHHs pe3epBa Ha MepBblii paboUHii IeHb OTYETHOTO ro/1a;

D - kommuectro paboumx JHEH B TEKyIIeM KaJleHIApHOM TOJIy;
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CYA

- pacuerHas (mpomexyrtouHass) BenuumHa CYA Ha mepBblii pabounii neHb

OTYCTHOT'O roja, B KOTOpI)Iﬁ HAYUCJIICTCA pE3€PB i , OnpeAcsICHHasA ¢ TOYHOCTBIO 10 2-x

3HAKOB TIOCJIE 3aITOH 1Mo GopMmyie:

Axmuevy — Km,

‘xyxn +‘xnpn)

D

CUA =
@+

Axmugnl
1. pacquHaa BCJIMYMHA AKTHBOB, BKJIIOYas ﬂeGHTOpCKyIO 3a10JI2)KECHHOCTD Ha

NepBBIil pabounii JEeHb OTYETHOTO roja. J{eOuTopcKylo 3a10/KEHHOCTh Ha IMEepBbId pabounii
JIeHb OTYETHOTO T'0J1a HEOOXOJMMO YYUTHIBATh 10 HAYMCIICHHS BO3HATPaXKACHUI U pe3epBa Ha
BBIIUIATY BO3HArpaKAEHHS 3a IMEpBBIA pabounii AeHb OTYETHOTO rojxa. B ciyuae oruiaTel B
MmepBbIA  paboumii [OeHh OTYETHOTO Tofa yHpaBisromeidl kommanmed wu3 [IAD
BO3HArpakIeHUH, HAYMCIICHHBIX B TIEPBHIH pabouMii I€Hh OTYETHOTO rojid, HEOOXOAUMO TIPH
OTIPEZICTICHN PACUYCTHOW BEIMYMHBI aKTHBOB Ha IEPBBIA paboumii A€Hb OTYETHOTO Ioja
YBEIMYUTh CYMMY aKTHBOB HA CYMMY YIUIA4€HHBIX BO3HArpaXICHNUH B MEPBBIH pabounii 1eHb

OTYETHOI'O IojJa.

Km,

- BCJIMUHMHA er[lHTOpCKOﬁ 3aJ0JDKCHHOCTH oe3 ydy€Ta Ha4YUCJICHHBIX BO3HanaX(HeHHﬁ

Ha NepBbId pabo4Mil IeHb OTUYETHOTO TOJa.

X

- IPOIICHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

X
VKn . pa3mep BO3HATPaXJIEHMs YIPABIAIONIEH KOMIaHMM oTHOcHTenbHO CI'CUA,

ycraHoBieHHBIH npasmiamu Y TTU® (B monsax), JeWCTBYIONNA Ha MEpBEIH pabodnii AeHB

OTYETHOIO r'oja;

Xn n v o

P coBoKymHBI pasMep BOSHATP@XKICHHMI CIIEUHATH3HPOBAHHOMY IETOSHTAPHIO W
JIMIYy, OCYILIECTBIISIONIEMY BEJICHHE peecTpa BIAAENIblIeB HHBECTUUMOHHBIX maeB [INO,
otHocutenbHO CI'CYA, ycraHOBieHHBIH mpaBuiaamMu Y (B 1qoisix), HeHCTByIOIIMH Ha

MepBbIA paboUmii JeHb OTYETHOTO TOfIa;
N - kaXkJas MPOICHTHAs CTaBKa, JACMCTBOBaBIAs Ha MEPBBIA paboUMii IeHh OTYETHOTO TO/1a.

1y Sy T
D
3HavyeHne HE OKpYTJISETCS.

S, CcuAr

OxpyriieHne mpHu pacdere TIPOU3BOJIUTCS HA KAXKJOM JACHCTBHH 10 2-X

3HAKOB I10CJIE 3aIISITOM.

e Ha apyrue gau onpeneneHnst CUA (3a HCKITIOYeHHEM MIEpBOTO pabodero JHSA OTYETHOTO T0/1a):

d-1 N
(CHAP“ +>.CY4,) D.(xT)) 4
S- — t=1 * n=1l _ S ,
i D T Z k

rac:
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k — HOpHﬂKOBHﬁ HOMCP KaXXJIO0T'0 HA4YUCJICHUS pe3€pBa B OTUYETHOM rony, HpI/IHI/IMaIOIIII/Iﬁ

3Ha4YeHUs OT 1 10 i. k=1 — MOpsIKOBBII HOMEp MOCIEIHET0 (TEKYIIETro) HAYUCICHHS PE3ePBa;
K- cymMMa Ka)10ro mpousBeIeHHOTO B TEKYIIEM OTYETHOM TOAY HAUKCIICHHS PE3epBa;

i CyMMa O4Y€peaHOro (TeKyIlIeFO) Ha4YUCJIICHUA pE3€pBa B TCKYIICM OTYETHOM I'OAY;

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

roja o (BKIIIOYas) JaThl HAUMCIEHHUS pe3epBa | |

t — mOpsAAKOBBI HOMEP PabOYero JHS, MPUHAICKAIICTO IEPUOTY, 38 KOTOPBIA OIMPEICIICHO
I mpumrMMaronuii 3HaueHms oT 1 mo d. t=d — mopsaKoBHII HOMep pabodero mHS

HAYUCICHUS pe3epBa | |

CY4

U~ CTOMMOCTH YHCTBIX aKTHBOB IO COCTOSIHMIO Ha KOHEI| KaXXI0ro pabodero aus t, 3a
uckmroueHneM a1 d. Ecnmm Ha paboumit ners t CYA He omperenieHa, OHa MPUHUMACTCS

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

pacu
CYA!

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

peseps |, onpe/eNneHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB I0CIe 3aaToi 10 GopMye:
N N
Z (xyKnTn ) Z ('xnpnTn )
3 o (L = 4=l = )
(Axmuewvry — Km, +Z:S,<)—(Z:C‘1At * ' 5 ' )

Cq A dpaat — k=1 N =1 N

Zl‘, (T ) le (%, T )

n=. + n=

@+ ( T T ))
D

Axmuebory

pacyeTHas BeJIMYMHA aKTHUBOB, BKJIIOYAs JEOUTOPCKYIO 3aJI0JDKEHHOCTh Ha
naty d. JlebuTopckyro 3a0/HKEHHOCTh Ha JaTy d HEOOXOAMMO YYHTHIBATH 10 HAYUCIICHUS
BO3HArpaXJICHUH W pe3epBa Ha BHITUIATY BO3HArpaxxaeHus 3a aary d. B cmydae ormiatel B gaty
d ynpasisiromeit komnanueit 3 [IM® Bo3HarpaxaeH, HAYUCIEHHBIX B AaTy d, HEOOXOIMMO
NP OTIpeIeNICHNH PacyeTHOH BEIWYHMHBI aKTUBOB Ha NaTy d YBEITMYHTh CYMMY aKTHBOB Ha

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

Km

- BeJIMYMHA KPEAUTOPCKON 3aJJ0IDKEHHOCTH 0€3 yueTa HauMCIICHHBIX BO3HArpaXkKAeHUI
Ha jary d, BKIIIoYas OCTaTOK pe3epBa Ha BBHIIUIATY BO3HarpaxkaeHws Ha nary d-1, rae d-1 —
NpeAIeCTBYIOMMIA pabounii aeHs nare d.
i—
Sk
k=l - o6mas cymMMa pe3epBOB Ha BHIUIATY BO3HATPAKICHHS, HAYMCICHHBIX ¢ HAYasa rojia

1o patel d.
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X

- IPOLICHTHAs CTaBKa, COOTBCTCTBYIOLIAA:

X .
VKn pa3Mep BO3HArpakIeHHWA yIpaBiisifomied kommaHuu otHocuTensHO CI'CUA,

ycraHoBneHHbIH npaBuiaamu Y TTU®D (B noisix), AEUCTBYIONIHA B TEUCHHE TIEpHOIA i

Xn n o~ v
P coBokymHBI pasMep BO3HATPAKACHHMIT CICIHMATH3UPOBAHHOMY IETO3HTAPHIO H

JHITy, OCYIIECTBISIONIEMY BEICHHE PEECTpa BIANENbIEB WHBECTUIMOHHBIX maeB [IH D,

otHocutensHO CI'CUA, ycranoBnennsii npasmwiamu Y [MU® (B momsx), IeWCTBYIONNA B

TeueHUe mepuoja | ;

N — K0JI-BO CTaBOK, AEHCTBOBABIINX B OTYCTHOMY TONY;
N - kayk/1ast IPOLICHTHAs CTaBKa, JeHCTBOBaBIAs B TeUEHHE Tlepruoaa | ;

N- xonuyecTBO paboumx JHEH mepuona, B KOTOpPOM JelCTBOBaja cTaBka ",

T, = ZN:Tn
n=1 .

IpUHALIeKAIIEE TIEPUOAY |, THe

iy o iy iy
IS I DL A o B A
M=l

{?e-l + H=l } (m-l + :I
4 T x )
B |1+
0 0
Ty
3HaueHus o He
OKPYTIISIFOTCA.
; CcyA4rac
OxpyrieHue mpu pacdere ' u d  pOM3BOMUTCS HA KAKIOM JEHCTBHH 1O 2-X 3HAKOB TOCIE

3aIISITOM.

Pa3Mep C(l)OpMI/IpOBaHHOFO pe3CepBa Ha BBIIJIATY BO3HAIPAXXACHUSA YMCHBIIACTCA HA CyMMbI HAYHUCJICHHOT'O
B TCYCHHUEC OTYETHOI'O TIoJda BO3HArpaKACHU praBJ’IHIOH.[eﬁ KOMIIaHWH, CICHUAIU3UPOBAHHOMY

JIETIO3UTAPHIO U JIUITY, OCYHIECTBIISIONIEMY BEJICHUE peecTpa BIIaeNIblIeB MHBECTUIIMOHHBIX TaeB [TN®.

HpeBBIIHCHI/Ie pe3€pBa NpuU HAYUCICHUU BO3HATPAXKICHUA ynpaBnmomeﬁ KOMIIAaHWH, BO3HArpaXxJacHusd
CIICOUAJIU3UPOBAHHOMY JICMIO3UTAPUI0 W JIMIY, OCYHICCTBIAOMIEMY BEACHUEC PEECTpa BJIAJCIIBIICB

vHBeCTUIIMOHHBIX NaeB [IM®D, B TeueHne KaleHIapHOTO ro/ia He JOIYyCKaeTCsl.

He wucnonp3oBaHHBII B TEYEHHE OTYETHOTO roaa pe3C¢pB Ha BbIIJIATY BO3HAIPAXKACHUS IMOMJICIKUT
BOCCTAHOBJICHUIO II0 OKOHYAHHMKO OTYETHOTO Tro/ia, HO HE IMO3JHEC MNEPBOIo pa60qer0 JHA TroJa,
CJICAYIOWIETO 3a OTYETHBIM, M MNPU3HACTCA B COCTAaBC IIPOYUX JOXOHOB. Vka3aHHOE€ BOCCTaHOBJICHUE

otpaxkaetcs npu nepsoM omnpeneneHn CHA [T B roxy ciaeayroniM 3a OTYETHBIM TOI0M.

Vi.Ilopsanok  yperyJqupoOBaHHMs  Pa3sHOIJIACHH  MeXay  YHpaBJsiioLiel
komnaHuel 1 CrnienMaJIM3UPOBAHHBIM JeMO3UTAPHEM INPH ONpeaeTeHUH
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CTOMMOCTH YUCTHIX AKTHUBOB

B cmyuasx BesBneHms ommbOkum B pacdere CYA w®W  pacdyeTHOH CTOMMOCTH OIHOTO
WHBECTHIMOHHOTO TMasi, MPHUBOMAIMICH K OTKIOHEHHIO HCIIOJIb30BAHHOW B pacdyeTe CTOMMOCTH AaKTHBA
(obs3atenncTBa) B pazmepe 0,1% u Gomee xoppektHoit CHA, n/mnu orknonenne CUA Ha 3TOT MOMEHT
pacuera cocrasmier 0,1% wu OGomee koppektHoii CYA, a Tak e B CHOydasX BBIABICHHS (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpaeHns] PU3HAaHUs aKTUBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrelnUaIn3WpOBaHHBIA JENO3UTapUd M Y IPaBIISIONIAN
KOMITaHUsI Ipou3BoAT nepecuer CHA ¥ pacyeTHON CTOMMOCTH MHBECTHUIIMOHHOTO Mas. YIPaBIISIOMIAsL
KOMITaHHSI OCYIIECTBIISIET BO3MELICHUE yIiepOa BiajesbliaM MHBECTUIMOHHBIX NAeB B COOTBETCTBHU C
HOPMaTHBHBIMH NPAaBOBBIMHU aKTaMH.

Crnenuunan3upoBaHHBIN ICMO3UTAPUI U YIIPaBIIAIONIas KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKJIOHEHHH H (akte ero ycTpaHeHus. Ilpm stom Crenuann3upoBaHHBIN ICMO3WTApUH HE IMO31HEE 3
(Tpex) paboumx nHEH ¢ maThl MOANMMCAHUA AKTa O BBISBICHHOM OTKJIIOHEHHH W (PAKTE €ro yCTpaHEHHS
yBemomisieT o (pakte oTkinoHeHus bank Poccum.

Ecnu BBIIBICHHOE OTKIOHEHHE HCIIOIb30BAaHHOW B pacueTe CTOMMOCTH akTHBa (00s3aTenbCcTBA)
cocrasisieT MeHee ueM 0,1% koppektHoil CHA, n otkionenne CUA Ha 3TOT MOMEHT pacueTa COCTaBIISAET
menee 0,1% xoppexktHoii CYA, Vmpasmaroomass kommaHus U CHenuanu3sHpOBaHHBIA J€NO3UTapUil
OIPEJIENIAIOT, HE IIPUBENIO JIM BBISIBJICHHOE OTKJIOHEHHE K IIOCIEIYIOUIMM OTKJIIOHEHHSM, B YacTh
UCIIOJIb30BAaHHOW B pacueTre cToMMocTH akThBa (oOs3atensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHOit CHA u He mpousBoaar nepecder CHA u pacdeTHOW CTOMMOCTH OJHOTO HMHBECTHUIIMOHHOTO
nas, 4YucCjia HMHBCCTHIMOHHBIX IIaCB Ha JIMICBBIX CUYCTaX BJIAACIBICB. praBHHIOLLIaH KOMIIaHUA H
Crienanu3upoOBaHHBIM  JeMO3UTapuil 00s3aHBl MPUHATH MeEphl JUIA IPEJOTBPAILCHUS ITOBTOPEHUS
BBISIBJICHHO CUTYaIUH.

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

OnepannoHHasi 1eOUTOPCKAs 3aJ0JKEHHOCTh — JIEOMTOPCKAas 33/10JDKEHHOCTh KOHTpPAreHTa,
BO3HHUKAIOIAsi B X07Ie HOPMAJIbHOTO ONEPAaMOHHOTO IIMKJIa, KOTOpas OyAeT moramieHa B TeUCeHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosimux [IpaBmiax onpenenennss CYA B ciaydae HPOCPOYKH HMCHOJHEHHUS
o0s3aTenscTB.  JlOMyCTHMBIE CpPOKM IIPOCPOYKH, YCTAHOBJICHHbBIE JMJIS OMNEPalMOHHON JeOHMTOPCKOM
3aJI0JDKEHHOCTH, HE JIOJDKHBI NMPHUBOAMTH K MPU3HAHHUIO OE3HAIE)KHOM K MONYYCHMIO 3aJ0JDKEHHOCTH, a
TaKkkKe K OOECIEHEHHIO 3aJ0JDKEHHOCTH. Takas 3aJ0/DKeHHOCTh OyAeT pealn30BaHa YIPaBIISIOIIEH
KOMIIaHUEH B MOJTHOM 00BeMe B CPOKH, YKJIAbIBAIONINECS B HOPMAJIBHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO)
MPAaKTUKY B3aUMOAEHCTBHUS C KOHKPETHBIM BHUIIOM IEOMTOPCKOI 3a/0JKEHHOCTH. Y CTAHOBJIEHHBIE CPOKH
MPOCPOYKU U MCHOJIHEHHUSI 00SI3aTeNIbCTB HE JIOJDKHBI NPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax omnpenenenuss CHA, eciin MHOE HE MOATBEPKACHO BHYTPEHHEW CTATUCTHUKOHN yHpapisiouleit
KoMItaHni. OnepannoHHast 1e0UTOpCKas 330JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
WHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBIICH OJUH WJIM HECKOJBKO NPH3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM NPWJIOKEHHH, OJUH WM HECKOJBbKO IPU3HAKOB OOECICHCHHMS, YKAa3aHHBIX B
pa3gene 2 [lpaBui, KpoMe IOIMyCTHUMOW IPOCPOUYKH 00A3aTENbCTB B paMKax OIEPAI[MOHHOTO IMKIA, HE
MOJKET OBITh ITPU3HAHA ONEPAITHOHHOM.

JebuTtopckas 3aJ0JDKCHHOCTh C TIOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MpHU3HAHA ONEpAIOHHON (HampuMep, €clM Y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IIOTAIIEHUS TaKoit
3/I0JDKEHHOCTH).

VYmopaisromass KOMIIAHUSI JOJDKHA TIPOBOAWTH AaHANIHM3 YPOBHS pHCKa IO JIeOHTOPCKON
33JI0JDKEHHOCTH, KOTOpas paHee Obula KBaJM(UIMPOBaHA OIEPAMOHHON, M IO WHOM JeOMTOPCKOM
3aJJOJDKEHHOCTH, TIPU3HAHUE KOTOPOH OCYILECTBIIAETCS.

AHanu3 ypoBHS PUCKa IPOBOJUTCS:

— Ha KaXKIyI0 OTYETHYIO JaTy, ycraHoBIeHHY0 [IpaBunamu onpenenenus CHA TN O;

— IpY [IEpPBOHAYAIEHOM MPU3HAHNUU JIEOUTOPCKOM 3a/10JDKEHHOCTH;

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

Jns  uenedt mpoBedeHUs aHanu3a, YINpaBIAONIas KOMIAHHWS — JOJKHA  HCIIOJIb30BaTh
000CHOBaHHYIO M MOATBEPXKAAEMYI0 HH(pOpMALNIO, JOCTYNHYIO €i 0€3 Ype3MEPHBIX 3aTPAT U YCHIIHH.

B npouecce ananuza Ynpapinsiomas KOMIIAHUS OTPe/IesieT:

— BO3MOXKHOCTH KBTU(HUKALUK AEOUTOPCKON 330KEHHOCTH B Ka4eCTBE OINCPAMOHHOM,
MpPU3HAHUE KOTOPOH OCYIIECTBIAETCS BIEPBBIE;
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— HEOOXOIMMOCTb HM3MEHEHUS MOJXO0Aa K Y4eTy NeOMTOPCKOM 3a0JKEHHOCTH, paHee
IIPU3HAHHOU ONEPALlUOHHOM.

KoHTpareHT — nuI0, HEMOCPEACTBEHHO CBSI3aHHOE C aKTHBOM, BXOMSIIUM B COCTaB MMYIIECTBA
[MU®D, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEKHOCTH/(DMHAHCOBOH YCTOHYMBOCTH TaKOTO
JIMIa HETIOCPEACTBEHHO BIUSET Ha CIpPaBEJIUBYI0 cToUMOCTh akTuBa. KonTparentamu IIN® sBisrorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH 0 KPEAUTHBIM JOrOBOPaM, J€OUTOPHI IO TOTOBOPAM C MMYIIECTBOM
[N ®, 6ankH, KpeOUTHBIC M HEKPEIUTHBIC OpTaHU3alNH U IIpoune o0s3anHbIe 1o akTuBaM [T D murra.

Hedoar - HacTymieHne (BBIABICHHE) JIFOOOTO M3 HIDKEIIEPEUHCICHHBIX COOBITHH W OTCYTCTBHE
YPEryJIMpOBaHUs CHTYallUd HA CPOKH, OIpeessseMble OTIEIbHO UL Pa3HOTO BHAA aKTHBOB/003aTEIIbCTB
(pu HapynieHHM 0053aTENBCTB Ha MEHBIIMH CPOK, HO OONBINHMH, YeM I NPU3HAHMS ONEPalMOHHOM
3aJJ0JDKEHHOCTBI0, COOBITHE CUMTACTCSI TEXHHYECKUM J1e()oITOM):

— HapylieHHe 00s3aTeJbCTB MO BBHIJIATE JACHEKHBIX CPEACTB WIM Iieperade Mpas,
MMYILECTBA Mepesl KpeaUuTOPaMu/3auMoJaBLIAMH,

— oOHapy)XeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIOJIHHUTH BBIIICyKa3aHHbIC
00s13aTeNbCTBA B CHIIy KakKuX-JIMOO OOCTOSTENBCTB 0O€3 NPUHATUS CIENHAIBHBIX Mep (Hampumep,
peai3aiy 3aJora).

Hpe,Z[GJILHLIe CPOKH IIpHU3HAHUSA I[e(i)OJ'ITa JJIs pa3jIMYHbIX BUAOB 33 J0JDKCHHOCTH

JeduTopckasi 3210/2KEHHOCTh/00513aTeJIbLCTBA

Cpok
NeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32eMIIIUKOB

7 pabounx mHEH s

poccuickux
. 4 smuTeHTOB/10 paboynx
OO0s13aTeIbCTBA M0 OOIUralUsIM POCCUHCKUX/MHOCTPAHHBIX SMUTEHTOB 9
IHEH mis
HHOCTPaHHBIX

SMHTEHTOB
OO0s13aTebCTBA 110 BBIILIATE TOXO0/A IO JOJICBBIM aKTUBaM POCCUHCKUX / 25/45 nueit
HHOCTPAaHHBIX YMUTEHTOB®
O0s13aTenbCTBA 10 3aiiMaM/KpeIuTaM IOPUINICCKUX JIHIT 30 nguen

OO0s3aTenpcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE IPONU3BOIHBIX
HHCTPYMEHTOB, peiHke PETIO

Wnast 3anomkeHHocTh pusndeckux (B 1. u UII) u ropuauyeckux Juiy nepes
[MNo

5 pabouux mHEH

90 mueit

B ciry4ae ecim 1eOUTOP/KOHTPAreHT/SMUTEHT/3aeMILMK HAPYLIHJI IPEAEIbHBIA CPOK, YKa3aHHbBIN
B TaOJMIEe BBINIE, NPH ATOM CyMMa JOJTIa HEe3HAYWTeNbHAa (CyMMapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeIbCTBAM € HapyLIEHWEM IPENeNIbHOTO CPOKa IOTAIICHMS 33JJ0JDKEHHOCTH MOXKET COCTABISITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTATHHOH 3aI0JDKCHHOCTH OOCIYXXHBAaHHWE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIIOBHSIMH JOTOBOpA ¢ COOMIOJeHNEM rpadKa IuiaTexei, To Takoe coOrtie K nedonty
HEe TMPUPAaBHHUBACTCS NPH HAIMYNHM MOTHUBHPOBAHHOTO CYXICHHS YNPABIAIOMIEH KOMIIAaHUM II0
OTIpeIeNIeHHBIM BH/IaM 33I0JDKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTHKH YTPABJIIONIEH KOMIIAHUHU TTI0 COOTBETCTBYIOIIMM BHIaM 3a10JKCHHOCTH.

1. B oTHOLIEHUH IOPUAHYECKHUX JUII K 1edoJITY TPUPaBHUBAIOTCS CICTYIOIINE COOBITHS:

1.1. HapyIICHHUs] YCJIOBUW TOTAIICHHUS WM BBIILIATHI MPOIEHTHBIX JIOXOJIOB IO aKTHBY, a
TaKXe JIF000T0 MHOTO 00s3aTeIhCTBA HA CPOK B COOTBETCTBUH C ONpeAeiieHHeM aeoiTa, B CIydae eciiu
JaHHAas1 MHQOpPMAITUS MPSIMO FITH KOCBEHHO HaOrojacMa Y IIpaBIISIoNnei KOMITAHUCH;

HewucnonHneHHbIe 00513aTeICTBA KOHTPATEHTOB, B TOM YHKCIIC IO BBITUIATE KYITOHOB U JHBHICHIIOB
B MHOCTPAHHOW BAIIOTE, CUUTAOTCA HAXOIAIIUMUCS B NedONTe B CiIydae, €CIM TAKOC HEHCIIOJHCHUE
BO3HHKJIO B pe3yJibTare JeHCTBHI (Oe3MeUCTBHSI) HHOCTPAHHBIX JETIO3UTAPHO-KIUPUHTOBBIX KOMITAaHUH (B
T. 4. MEXAYHApOAHBIX PacueTHO-KIMPUHIOBBIX LIeHTpoB «EBpokimup bank», r. bproccens, u «Knupctpum
BaukunHTY, T. JIFOKCEMOYpPT), MHOCTPAaHHBIX OAHKOB WIIM HHBIX CAHKIMOHHBIX JIEHCTBHH HHOCTPAHHBIX
TOCYAApCTB U (W) PETYIHUPYIOIMUX OpraHoB. JleQonaT B OTHONICHHH CaMOTO KOHTPAareHTa, B TOM YHWCIIe
MIEPEKPECTHRIN JePONT MO €ro MHBIM 00s3aTeIbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLIEHKH aKTHBOB B

4 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 00BSIBJICHHS O z[eq)onTe Z[C(i)OJ'IT CYHUTACTCA HACTYNHUBIIHUM CO JHA, CICAYIOLICTO 3a YCTaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

5 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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9TOM clty4yae yka3aHsl B 1.3 IIpunoxenus 4.

1.2. odunmansHOE ONMYOIMKOBAaHME B COOTBETCTBHU C (pefepajbHBIMU 3aKOHAMU M MHBIMH
HOPMaTHBHBIMH IIPAaBOBBIMU akTamu Poccuiickoii denepanun nin HHOCTPaHHBIX TOCYIapCcTB nH(popmanus
0 MPOCPOYKE HCHOIHEHUSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. oduIHaIEHOE OMYOIMKOBAHKIE PEIICHUS O IPU3HAHIY YMUTCHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunmanbHOE OIMyONMKOBaHHUE pPEIICHUs O Hadane NMPUMEHEHHS K SMUTCHTY/IOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJIMKOBAaHMS COOOIIEHWS OO JaThl, MNpPEIMIECTBYIOMIEH nare
OITyOJIMKOBaHUS COOOIIEHHSI 00 OKOHYAaHUH IIPUMEHEHHS TIPOIeyp OaHKPOTCTBA;

1.5. odunranbHOE OIMyOJMKOBaHHE HH()OPMAIMHM O JIMKBHIAIWN IOPHIMYECKOTO JIMIA, 3a
HCKITIOUEHHUEM CITy4acB MOTJIONICHHUS U IPUCOCANHEHNUS.

1.6. IIpucBoenne 3aemmmuky/koHTpareHTy peiituara SD (Selected Default) mmm D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OOHapy»XeHHEe KPEeAUTOPOM HEBO3MOXKHOCTH 3aeMIIUKa HCIOJIHUTH 00s3aTeNIbCTBA B
CHITY KaKMX-THO00 00CTOSATENHCTB O3 MPUHATHS CIICLHANBHBIX Mep (HalpuMep, pealn3aliy 3aiora).

2. B orHOmeHun pusnyecknx Jaun K AeGoITy IPUPABHUBAIOTCS CIEAYIONINE COOBITUS:

2.1. HapylIeHUs YCJIOBMH NOTalleHHs WM BBIIUIATHI MPOLEHTHBIX JOXOJOB IO aKTHBY,
cocrasistronieMy akTuBbl [T D, a Takxke J000ro HHOTO 00513aTeIbCTBa 1eOUTOPa, Ha CPOK B COOTBETCTBUH
¢ ompezneneHueM nedonTta, B ciydae eCiIM HaHHAs HWHQOpMalMs NpsSMO WIM KOCBEHHO Halironaema
YYaCTHUKOM PBIHKA;

2.2. odunransHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUY JIAIA OaHKPOTOM;

2.3. oduIMaTIbHOE OIYOJIMKOBaHUE PEINCHHS O Hayaje NPHMEHEHUs K JIMIY IPOLEAyp
0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHHWS O JaThl, NPEIIICCTBYIONIEH Jare OMyOJMKOBAHUS
coo01ieHns1 00 OKOHYaHUU MTPUMEHEHHs IPOoLeyp OaHKPOTCTBa;

2.4, MOJyYeHHE CBEACHHUH 00 OCYKAeHHH (PU3MIECKOTO JINIA TI0 YTOJIOBHBIM ITPECTYILICHHUSIM;
2.5. MOJIy4eHHe CBeACHHH 00 00bABICHUH (PU3MUECKOTO JIMIA MPONABIIUM 0e3 BECTH;
2.6. HoJTydyeHHe HH(POPMAIMY O HACTYIICHUH CMEPTH (PU3NYECcKOoro JInna.

3. ledoar nmo pa3InYHBIM AKTHBAM, OTHOCAIINMCS K KOHTPAreHTy.

3.1. B cimygae Bo3HUKHOBEHUS 1e(oITa IO OJHOMY aKTHBY OCTANBHBIC AKTUBBI, OTHOCSIITHECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCS B JedoiTe, W KOHTPAreHT (3acMIIUK/3MUTECHT)
CUHTACTCS HAXOIIIUMCS B IeonTe.

3.2. [opyuurenscTBa U TapaHTHU HaXOJAIIErocs B Ae(oyiTe KOHTpAareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cinydae HactymieHust coObIThil, ykazaHHbIX B mm. 2.1-2.6 aust GU3MUYECKHX JHI U
mn.1.1-1.7 s ropuaudecKux JIMI] JaHHOTO Pasjena, SMHUTEHT/KOHTpareHT/IeOUTOp/3aeMIMUK CUUTACTCS
HaxXOZSILIUMCSI B COCTOSIHMM J1e(oJiTa, BCe aKTHUBBI, OTHOCSIIMECS K HEMY, CYMTAFOTCSl HAXOISIIMMHUCS B
COCTOSIHUU Je(oJITa.

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

3a10KeHHOCTh IePeCcTaeT CAUTATHCS HaXOIAIIeHCs B IEOTe B CISAYIOMNX CITydasx:

B cimyuae pecrpykrypuzanuu aeONTHOH 3aJ0JDKEHHOCTH KOHTpareHTa Iepen (GoHIOM mocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JIOJTA.

Ecmu 3amomxeHHOCT OBLNTa MpU3HaHa Ae(ONTHON H3-3a NeoNTa KOMITAHUH TPYIIIEL, K KOTOPOi
MPUHAIICKAT KOHTPAreHT — TOCIe IMMyOJMYHOTO OOBSABICHUS O PECTPYKTYPU3AIMH IJHOO0 MHPOBOM
COTJIAIICHUH.

B ciygae B0300HOBICHHMS OOCITY)KHBaHHS JOJNra MO TpapuKy U OTCYTCTBHS TNPOCPOUYECHHBIX
0053aTeNECTB HA AATy ONPEIeIeHHUs CIIPaBEINBOI CTOMMOCTH.

B ciaywae momydeHums wHGQOpMAnmMM O TNPEKPAIIEHHH  YTOJOBHOTO  TIPECIeTOBAHUA
3a€MIIMKa/KOHTPAreHTa IyTeM OIPaBAaTeIbHOTO MIPUIOBOpPA MO0 MPEKPAIICHUS /IeNa, a TaKXKe B CiIydae
mpekpaimieHus: aena o OankporctBe. [Ipu »ToM Ympamisionas KomMmnaHus o0s3aHa TPOBECTH OICHKY
(PMHAHCOBOTO COCTOSHUS C YUETOM M3BECTHBIX MJIM MPEAIOIaraeéMbIX yCIOBHH MUPOBOTO COTJIAIICHHSI.

B ciyuyae mosiBieHus (M3MUECKOTO JMIA, OOBSBICHHOTO paHee IpONaBIIMM Oe3 BECTH, H
BO300HOBJICHUS 00CITYKMBaHUSI 3370JKEHHOCTH.

O  peanmzamyM  yKa3aHHbIX  cOOBITMH  YmpaBidmoomas  KOMHAHWUS — MHPOPMHUpYET
CrnenuanusupoBaHHbI  fAeno3utapuil. Takas 3aJ0DKEHHOCTb HEPEBOAUTCS B TIPYHIy aKTUBOB
«ObecnenenHble 0e3 HaCTyIIIeHUS aedonTay.

Hab6.aropaemast M JocTynHasi Oup:keBasi IJIOMIAIKA — TOProBasi IUIOLIAJIKA POCCUICKON 1 (KITH)
WHOCTpaHHOW Oupyku, 3akperuieHHas B [IpaBmmax ompemeneHus CUA x koTopoit y Ympasisromiei
KOMITaHUU €CTh JOCTYII, KaK HANpsSMYIO, TaKk M 4epe3 (PUHAHCOBBIX MMOCPEAHUKOB. YKa3aHHbIC OUpIKEBbIC
TUTOLIAJIKH NpuBeeHbl B [Ipuioxenun 3.
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AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM oI€paluduu C aKTUBOM HIIH 00513aTeILCTBOM
MMpoBOAATCA C ,HOCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM O6’LCMC, MO3BOJIAOIIEM IOJYyYaTh I/IH(l)OpMaIII/IIO
00 OLICHKaX aKTUBOB WJIN 00513aTeILCTB HA MOCTOSIHHOI OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YHCJIa aKTHBHBIX) C HANOOJIBIIUM JUISi COOTBETCTBYIOILETO aKTHBA
WIN 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJTOrH4YHas 00AMranms — oOJIMranys, OTHOCAIIAACS K TOMY XK€ CEIMEHTY, YTO U OLICHHBaeMast
Oymara.

JloxoaHOCTH K MorameHnio — 3pQeKTHBHAS CTaBKa JOXOAHOCTH, pACCUUTAHHAS K TOTAICHUIO.

Moramenne — Omwxkaiimee nocpoyHoe (HampuMmep, odepra) mnorameHue (He YacTHYHOE)
obyranMy WM TOTalleHue oOnuranuu, B Cilydae, €ClM JIOCPOYHOE IMOralieHHe He MPeryCMOTPEHO
SMHUCCUOHHBIMU 1OKYMEHTaMH.

JddexTUBHAA CTABKA AOXOJAHOCTH J0JroBOii LeHHOH Oymarm oT IieHbl P ompenensercs
UCXO[IS 3 YPaBHEHHUS:
N CE
P+NED = Z —
(=t [1+ ¥ri)aes
rme:
YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOTHOCTH,
P — pena, or KOTOpo# paccunThiBacTCs d(P(MEKTHBHAS CTaBKa JOXOIHOCTH JOJITOBOW IEHHOI
Oymarw,
NED — HakomJIeHHBIM KyIOHHBIN J0X0J] HA ATy OIEHKH (MPHOABISIETCS B TOM CIIyJae, eClid IeHa
P ne Brurrowaer HK/I),
N — KOJMYECTBO OCTABIIMXCSA HAa JATy OIEHKM TUIATEXKEW MPOIEHTOB W/WIM OCHOBHOW CYMMBI
JIOJIra 1O JIONITOBOI! 1IeHHOW Oymare,
CF; — BeIMYMHA i-TO IIaTexXa,
t; — marta i-ro miartexa,
tp, — JaTa OLCHKH.

IIpuBeaeHHAs CTOMMOCTH OYIYUIUX ACHEKHBIX MOTOKOB HA JaTy OLIEHKHU (32 MCKJII0YeHHEM
pacyeTra CTOMMOCTH AeNO3MTOB M 00513aTeJILCTB MO JOr0BOPaM ONePALMOHHON apeHIbl, B KOTOPBIX
®@oHA BBICTYNAET apeHAATOPOM, MPOCTOr0 BeKceJisl, BBIIAHHOI0 KPeAUTHOIH opranusanueii, 3aiiMoB
MOJIyYEeHHBIX H OLIEHKH HHBIX BUI0OB KPEAUTOPCKOI 32J0/KEHHOCTH) PACCUUTHIBACTCS MO (hopMyIie:

w
Z =+ (1 — PD; » LGD)
=1 «,n] :455

rie:

PV — cripaBemiBast CTOMMOCTH akTHBA (00s3aTEIIECTRA);

# — CTaBKa JUCKOHTHPOBAaHMS B TPOIIEHTaX TOJOBBIX, OINpPEICICHHAS B COOTBETCTBHH C

HacTosimuMu [IpaBmiiaMu; cTaBKa AUCKOHTHPOBAHHS, OTpEAeIseMas pacdeTHBIM ITyTeM, OKpPYTJIAETCS 10
2-X 3HAKOB TIOCJIE 3aIATOMH;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSTHOCTH, C KOTOPOW KOHTPAreHT B
Teyenue cpoka (ti-ty) MOKeT 0Ka3aThCsi B COCTOSIHUM e(OIITa, MOPSIOK OTPEAEICHUS KOTOPO YCTAHOBIICH
B [Ipunoxxennn 4 x HactosmmM [TpaBrmam;

LGD (Loss Given Default, motepn mpu OaHKpOTCTBE) — HOISI OT CYMMBI, ITOJIBEP)KEHHOM
KPEIUTHOMY pHCKYy, KOTOpas MOXET OBITh NOTepsHa B ciiydae jedoyita KOHTpareHTa, IMOPSIOK
onpejesieHus: KoTopoil ycranosieH B [Ipunoxenun 4 xk Hactosuum [IpaBunam.

N — KOJIMYECTBO JEHEKHBIX IOTOKOB JIO JaThl MOTAlIeHUs aKkTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeaeneHuss CHA;

F; — BemmuuHa i-ro ruiarea (IPOIEHTH ¥ OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — nara onienku (onpenenenus CUA).

IIpuBeneHHasi CTOMMOCTH OYAYIIMX [EHEXKHBIX MMOTOKOB (JUIsi pacyera [1eno3HTOB,
00513aTEJbLCTB 110 JJOTOBOPaM ONeEpPaIlMOHHOl apeHAbl, B KOTOPbIX POH/ BHICTYNAET apeHIaTOpoOM,
NMPOCTOr0 BeKCeJsl, BLIAAHHOIO KPeIUTHOI opraHu3anueii, 3aiiMoB NOJYYEeHHbIX M OLEHKH HHBIX
BU/IOB KPETUTOPCKOM 3310/ 1’KEHHOCTH) HA 1Ty OIeHKH PacCYUTHIBACTCS 1O hopMyJIe:
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CF,
PV = i
[=1 |:1 + -;vt] 165
rac:
PV - CIipaBejyinBast CTOUMOCTb aKTHUBa (06H3aTeJ’ILCTBa);
i — CTaBKa OUCKOHTHPOBAaHHA B IIPOLCHTAX TIOJOBBIX, OIIPEACICHHAsA B COOTBETCTBHH C

HacTosmuME [IpaBuiiaMu; cTaBKa TUCKOHTUPOBAHHMS, OTPEAEisIeMasl PACUCTHBIM IyTEM, OKPYIJIICTCS JI0
2-X 3HAKOB I10CJIE 3aIIATOM;

N — KOJIMYECTBO JEHEKHBIX MOTOKOB JIO JaThl MOTANICHUs] aKTHBA (00s3aTeNLCTBA), HAUMHAS C
natel onpeneneaus CUA;

CF; — BennuuHa i-ro ruaTexa (MPOIEHTHI U OCHOBHAS CYMMa);

t; — maTa i-ro marexa,

tp — nata onenku (onpeaenenus CHA).

B pacuer cmpaBemmMBOH CTOMMOCTH akTHBa (00S3aTENBCTBA) BKIIOYAIOTCA BCE IDIATEXKH
(neHe)KHBIE TIOTOKH) MO JOTOBOPY, B OTHOIICHHH KOTOPOTO IPOHM3BOJHUTCS PACUeT, BHE 3aBUCHMOCTH OT
CpOKa MOTaIlICHUSL.

HGHC)KHLIC IMOTOKH, BKJIrOYas HpOL[eHTHLIﬁ J0X0, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
JIOTOBOPA, J1aTOH JEHE)KHOTO MMOTOKA CUUTACTCS MHUHUMANbHAs JaTta, B KOTOPYIO BO3MOKHO TOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAs JaTe OKOHYaHMs N-Oro Iepuojaa (3a HCKIIOUCHHEM Clly4aeB
JOCPOYHOT'O MOTAIIEHHs OCHOBHOTO J0JITa).

I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECCHUS M3MECHEHHUII B JOTOBOD (B T.4. B 4aCTH M3MCHEHHS CTAaBKH IO JJOrOBOPY, CPOKa
JEHCTBYS TOTOBOPA, HEPUOIMIHOCTH MIIM CPOKOB BBIILIATHI MPOLICHTHBIX IOXOOB);

— U3MEHEHHsI CYMMBI OCHOBHOI'O JoJra (TIOMONHEHUs, YaCTUYHOTO IMOTAIICHUS, €CIIH OHO
He OBIIO YITEHO rpaukoM).

J1s ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOECICHEHHUs NMPOHMCXOIUT KOPPEKTUPOBKA BEIHMYHHBI
OXHIACMBIX JICHEKHBIX MTOTOKOB (F}) W/WITH CTaBKH AUCKOHTHPOBAHHSL.

be3puckoBasi ctraBka:

. B poccuiickux py6max:

- cTaBKa, ompenensiemMas u3 G-KpUBOH, MOCTPOSHHOH IO POCCHHCKHUM TOCYJapCTBEHHBIM
obmuranusam (craBku KBJ MockoBckoil Oupu Ha JaTy pacueTa CIpaBeUIMBOM CTOMMOCTH C y4eTOM
CpOKa 10 MOTalleHHs] COOTBETCTBYIOIIErO IIaTeXa, PaCCYMTaHHAs 0 JBYX 3HAKOB rocie 3ansaTtoil. IIpu
3TOM €ClM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KBJ/| mo HeoOXonuMoMy CpoKy mHOTrameHus,
o0BsBIeHHOH MockoBckoit Ompxku, KB/l momkHa OBITH OmpeneneHa pacdeTHBIM IMYTEM II0 METOJUKE
MocKOBCKO#W OHpXH C TOH XK€ TOYHOCTBIO, C KOTOpPOH e€ oOBsABisieT MOCKOBCKas Oupika) — IUis
3aJJOJDKEHHOCTH, CPOK MOTAIIEHUs] KOTOPOH MpeBbIIaeT 1 KaleHaapHblil 1eHb;

- craska RUSFAR (http://www.moex.com/msn/ru-rusfar/) — naust 3ag0/mKeHHOCTH, CPOK
MoTrameHus KOTOpoi He TpeBhIIaeT | KaleHAapHOTO JTHS.

B orcyTcTBHE BO3MOXKHOCTH OmpeaeneHus akTyanbHbIX 3HadeHuid Kb/l MockoBckoi Oupxu B
KayecTBE BPEMEHHOHN albTepHATHBHI OE3PHUCKOBOI CTAaBKM JUIA ONPEACTICHUS CHpPaBEAIUBONH CTOMMOCTH
aKTHUBOB HCIIONB3YETCS CTaBKa, PACCUMTHIBaeMas METOJOM HHTEPHOJSIHK (HampuMep, JTHHEWHOW) Ha
ocHOBe JocTymHbBIX cTaBok ROISTix Ha maTy onpeneneHus crpaBeainBoil CTOMMOCTH. BBIOOp MHOM cTaBKH
B OTHOIICHHMH AaKTHBa YHPaBIOmAs KOMIAHHA OQOpPMISIET MOTHBHUPOBAaHHBIM CYXACHHEM U
npefocTaBisieT ero B Cnenuann3upoBaHHbIN Jeno3uTapuil.

. B amepukaHckux gomnnapax:

- CTaBKa, IOJIy4alolascs METOAOM JIMHEWHOW WHTEPHONALUU CTaBOK IO aMEPUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMIanmusM Uit 3aJI0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  NpeBBIIIAaeT
MHUHUMAaJIBHBIH CPOK CTABOK MO aMEPHUKAHCKUM TOCOOJUTanusim;

- CTaBKa, MOJIyYaloascs METOJ0M JIMHEHHON MHTEPIOJSINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craekn SOFR 1 CTaBOK MO aMepMKAHCKUM TOCYJApCTBEHHBIM OOIMranuam® juisl 3a0JKEeHHOCTH, CPOK
MoTameHns KOTOPOH MpeBhIIaeT | KaJeHJapHBIH eHb U HE MPEBBIIIaeT MUHAMAIBHOTO CPOKA CTABOK II0
aMEpPUKAHCKUM TOCOOIHTAIINAM;

- craska SOFR- 11115 3a/10/5KEHHOCTH, CPOK MOTAlleHUs KOTOPOH He MpeBbIlaeT | KaleHJapHOro
JTHS.

®Hcrounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
" Mcrounuk: https://www.sofrrate.com/
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. B eBpo

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

- CTaBKa, MOIydaroiascsa MEeTOJJ0M JIMHEHHO MHTEPHONIAINY CTAaBOK HA COOTBETCTBYIOLINE CPOKU
no obnurammsam ¢ peiituarom AAA® s 3a10/DKEHHOCTH, CPOK MOTalIEHWs KOTOPOil TpEBBINIAET
MUHIMAJIBHBIA CPOK CTaBOK II0 OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, IOJYYalOIasicsi METOAOM JHMHEHHONW WHTEPIOJSIUM CTAaBOK Ha COOTBETCTBYIOIIWE
CPOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTanusaM ¢ pedTuHroMm AAA s
3aJOJDKCHHOCTH, CPOK IIOTANIEHHsT KOTOPOHW MpeBBINAcT | KaJeHOApHBIH JEHb M HE IPEBBIMIACT
MHUHHMAaJIBHOTO CPOKa CTaBOK 110 OOIUTAIUAM ¢ peHTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3puCKOBas CTaBKa (JMO0 ee HMHTEpHOJIALMs, Harpumep,
JMHENHas) B COOTBETCTBYIOIIEH BaltOTe.

®opmyJia JUHEHHOH MHTEPNOJAA NI
RE iy 00 Dy = Doy

D, —V_,
— # | Aiy, — B p

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

RN gy oo Doy

eom Doy = Dy = Doy

D'I‘Jtﬂl’

rue:

Dm - cpok 10 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHMMaNbHBIHA (MakCUMaNbHBIN) CPOK, HA KOTOPBIH ONpeseneH YPOBEHb NPOLIEHTHBIX
CTaBOK OECKYNOHHOH JOXOJHOCTH HOAXOAAIIMX (PEIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rofax;

V+1, Va1 — Haubonee 6muskuit k Dm cpok, Ha KOTOpBIN M3BECTHO 3HaYCHHE KPUBOHW OCCKYIOHHOU
JIOXOIHOCTH, HE MPEBBIIAONIH (TIpeBbIatomuii) Dm, B rogax (ompenensercst ¢ TOYHOCTBIO 70 4 3HaKOB
MOCJIE 3aIIATON);

RK(T) — ypoBeHb NpoOueHTHBIX cTaBOK i cpoka T, rame T moxker
npuHuMaTh 3Hadyenusi V-1, V+1, Dmin, Dmax. HrToroBoe 3HaYeHHEe CTABKHU
omnpeeJsieTcs 10 2 3HAKOB M0cJIe 3aNTOi B MPOLEHTaX U 10 4 3HAKOB B J10JIMIX.

CermeHTanus 00JMranuii B LEJAX OIEHKH OCYIIECTBISIETCS C HCIIOJIB30BAHHEM MAaTPUYHOTO
MOAX0/a OJJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIlieHHs ¥ THUITY SMUTEHTA:

a. I'pynnupoeéxka no peiimunzy mumenma (€CIIi SMATEHT UMEET PEHTHHI HECKOJIBKUX
PEHTHHTOBBIX ar€HTCTB, TO JUIS TPYIITUPOBKH UCIIOIb3YETCS MAKCUMAIbHBIN PEUTHHT).

PeiiTunru nepecmMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedThHra Poccuiickoit denepanu.

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

Menee 1 roga  mropaiiust MEHbINE WM paBHa 365 nHEH;

Ot 1 no3nmer  mroparus 6ombine 365 nHel, HO MeHbIIe WK paBHa 1095 mHel;
Or3 mo 5Snmer  mropanums 6onbine 1095 nHeil, HoO MeHbIle WK paBHa 1825 nmHei;
Bonee 5 net Jroparyst 6onbine 1825 nuei.

C. T'pynnupoeka no muny smumenma:

- U OOJIUTAlU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOIISIX:
TocynapcTBeHHBIC OONIHTALINY;

KoprmopaTuBHbIe 00IHTaINY;

MyHunMnaibHbIe 00IUTaiy ¥ OOIHranuu cyobpekToB PO.

- JUIs1 €BPOOOIMraiuy POCCUHCKUX YMUTEHTOB:

TlocynapcTBeHHBIE €BPOOOTUTAIINH;

EBpoobmuranun 6aHKoB;

EBpooOnuranuy He(MHAHCOBBIX OpraHN3aINi.

d. I'pynnupoeka no eanome.
Hcxognble nanHble YpoBHS 1 - IICHOBBIC KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) AKTHBHBIX

PBIHKOB B OTHOIIICHIH WACHTHYHBIX aKTUBOB HJIM 0053aTEIIbCTB, K KOTOPBHIM OpPraHU3alys UIMEET TOCTYIT Ha
JIaTy OLICHKH.

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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I/ICXOIIHI)IC JAaHHBbIC ypOBHﬂ 2 - HCXOJAHBIC JaHHBIC, KPOME LICHOBBIX KOTHUPOBOK, OTHECCHHBIX K
ypOBHIO 1, KOTOPLIC ABJIAIOTCA Ha6J’IIO,HaeMLIMI/I, npAaMoO HJIKM KOCBEHHO, B OTHOIICHWUU OHNPEACICHHOTO
aKTHBA UK 003aTEILCTRA.

Hcxoanble JaHHBbIE ypOBHﬂ 3 - HeHaGJ’HOI[aeMLIe HUCXOJHBIC OAHHBIC B OTHOIICHUHU
OIPCACIICHHOT'O aKTUBA UJIHU 00s13aTEILCTBA.
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IMpuaoxenne 2A. Moaeinb onpeaejeHus: PAaC4éTHOM LEHbI J1JIs1 POCCHICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
Amnanorndssle IieHHbIE OyMarn BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX OyMar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CermeHTanus 00JMrauii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

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

I'pynnupogexa no peiimunzy smumenma (¢vinycka) (Ipu HAIUYUK PEHTUHTOB SMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMAJIbHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
1IKaa niKana IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpmuBacTCd B 3aBUCHUMOCTU OT HU3MCHCHUA pefm/mra

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBUSI pEUTUHIOB BHOCATCA n3MeHeHus B [Ipasuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus Oonbire 1095 mHei, HO MeHbIIe WK paBHA 1825 nHel;
Jropanus Oomnbie 1825 mHei.

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

o I'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnaNbHBIC 00HUTaluU 1 o0nuranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06vpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranmuii Ha JAaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0mHOCTH i-0if aHAJOTHYHOM OOJHMralid MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnm ocHOBHOH pBIHOK - WHas poccuiickas Oupxa, TO CTaBKa IUCKOHTHPOBAHMS OIpPEAEIieTcs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMaru BEIOMPAIOTCS M3 TOTO JK€ CETMEHTAa LICHHBIX OyMar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (OnHoit Thicsiun) Oymar. KoiaudecTBO aHAJOTMUHBIX OOJMranuii 1omKHO ObiTh He MeHblie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka AMCKOHTHPOBAHUS PAaCCUUTHIBACTCS 1O (hopMylie:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOUPACTCS OJIHA U3 PACKPHIBAEMBIX OUpPIKEH I[EH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

Cpe/IHEeB3BELICHHAsI [IEHa CJIEIIOK;

IIeHa 3aKPBITHS;

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

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €IMHHUIAX B 3aBUCHMOCTH OT BHJa HH(OpMALINK, pPaCKPhIBAEMOl OHpIKEil.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

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

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIOJIF30BAaHUEM PAcYEeTHON CTaBKU MUCKOHTHpoBaHus (1) 3a murycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS HA JaTy OIEHKH IUIATE)KEH MPOIEHTOB W/WIIM OCHOBHOM CYMMBI JIOJITa TIO

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CrouMOCTh IIEHHBIX OyMar, pacCUuThHIBa€Mast 110 METOLy IPUBEICHHON CTONMOCTH, B CIIydac HaJTMIHs
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

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

Ilennnple OymMard, HOMHHHPOBAaHHLIE B BAJIOTE, OTJIHYHOH 0T pyo0Jas (3a HMCKIIOYEHHEM IEHHBIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

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

N CF,
PtO=>" '
< (1+ri + CrSpread )’
Pt — CIpaBeJINBas CTOMMOCTD OOJIUTAIINM;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JlaThl ONpEJeNIeHNs] CIpaBeUIMBOM CTOMMOCTH (He BKIo4as) a0 xaathl odeprtsl (ecam  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpenUTHBIN CIIP3[1, ONPeeNsIeMblii Ha OCHOBE JOXOJHOCTH aHAJIOTOB;

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

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAHHBIM KPEOUTHBIA CIPAJ (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCA AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHIOM AaHAIOTUYHBIX JONTOBBIX IIGHHBIX OyMar, Uil KOTOpbIXx Ha gary pacueta CUA (wm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

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

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B citydae ecii HEBO3MOXHO BBHIOpPATh HH OJTHOTO aHAJIOTa, IO KOTOPOMY JfOpalus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCA K TOH )K€ PEHTHHTOBOHM TPYIIE YTO M OLIEHWBAcMasi JONTOBas [ICHHAS
Oymara;

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

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHTa y BBIIIyCKa JIOJITOBOW LIEHHOW Oymaru (KpeIWTHBIA pEHTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii mopydnTenbCTBO 1O BBIIYCKY AOJITOBOM EHHOM Oymaru obecrieunBaet
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIYCKa JOJITOBOW IIEHHOI OyMaru u nopy4urens (rapaHra).

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

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

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

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

CrSpread, = YTM, —r,

e,




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

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

MeayaHHBIM KpeAUTHBINA COP3J paccUUThIBaeTCA 3a nociaenHue 20 TOProBeIX AHEH Ha OCHOBAaHHU
MOJIyYEHHBIX KPEIUTHBIX CIPeNoB aHanoros. Ilpu pacuere 3HaYeHHMs MEIMAHHOIO KPEAMTHOIO CIpesna
MPOMEKYTOUHBIE OKPYIIIEHHs 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MIPOM3BOIATCS, PE3YNILTAT pacyeTa OKPYIIIAETCs
O MPaBHUIaM MaTEMaTHYECKOTO OKPYTJICHHUs C TOYHOCTBIO 10 2 3HAKOB IOCIIE 3alsTOMH.

Jna eBpooOnuranuii, HOMHHUPOBAHHBIX B PYOJAX, MCIONb3yeTcsa 0e3 M3MEHEHHH MoJenb A
OLICHKU CTOMMOCTHU POCCUHMCKHUX OOJIUranuil Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uensb! 1 ypoBust wumm nuen HP/{

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

OsxugaeMplii CpoK OOpalicHUsT [IECHHOH OyMaru OmpeeNnsieTcs C JaThl pacueTa CIpPaBETUBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

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

. JIATHI TTOJTHOTO TIOTAICHHUS, IIPETYCMOTPEHHOM YCIOBHAMH BBITYCKA.
ITon naToi AeHEXKHOTO MOTOKA IMOHUMAIOTCSI:

= TIJIaHOBBIC AAThl OKOHYAaHHWA KYINOHHBIX IEPUOAOB U IMECPUOAOB IJId YaCTUYHOI'O
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUSAMMU BBIITYCKa.

HGHC)KHLIC IIOTOKH, BKJIOYAs KyHOHHbeI J0X0O, PpaCCYUTHIBAIOTCA B COOTBETCTBUM C YCJIOBUAMU
BBIITYCKa.

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

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

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

. 0 BEIUYMHE IOTalllaeMOi YacTH OCHOBHOTO Jaoyira (il IEHHBIX Oymar, o

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IMOTalllI€HWE OCHOBHOI'O J0Jira, HO CYMMbI ITOramracMbIX

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

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

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPBIM IPEAyCMOTPEHO YaCTHYHOE TMOTAIIeHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEe YCTAaHOBJIEHHBIX CYMM IOTAIICHHMS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBIMYCKY/SMHUTEHTYy HE MPOMCXOIWIIO PE3KOr0 HM3MEHEHUs] KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPHIX HE 3aBUCUT OT PEILCHUS] IMUTCHTA, U TIPH 3TOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa M MPOTHO3HOTO 3HaYeHUS! MHQISIIUY 7151 COOTBETCTBYIOIIETO TIEPHOJIa
1o gopmysie:

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

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

JCHEKHOI0 IMOTOKAa, HO HE paHEC AAaThl pacucTa CHpaBe]lHHBOﬁ CTOMMOCTH;

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

u HpI/I OTOM IIEPECUETY MOMAJICIKAT B T.4. BCC NCHCIKHBIC ITOTOKH, CICAYIONINE 3a I[aTOI‘;I OKOHYAaHUS COOTBETCTBYIOIIECTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis MONrOBBIX IEHHBIX OyMar ¢ WHACKCHPYEMBIM HOMHUHAJIOM, B PacyeT BEJIMYHHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO ITI0TOKA C YIETOM IPEANIeCTBYIOMIEr0 YaCTAYHOTO TOTAIeHNsI OCHOBHOTO JIOJITa 110 (popMyIe:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MEIICHHUs BBIMYCKa (HE BKIOYAs YaCTHYHOE MOTAIICHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAIlIEHWss OCHOBHOTO JOJITa C JaThl pa3MEIIeHUs BBIycKa (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 JaThl ACHEXKHOro TOTOKa n (He BKIIIOYAs JIOJII0 YACTUIHOTO MOTAIICHHS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTANIEHHS OCHOBHOTO
JIONITa, €CIM OHO MPEIyCMOTPEHO YCJOBHSIMHM BBIMTyCKa B JaTy JEHEXKHOTO IOTOKAa, pacCYMTaHHAS MO

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

CVIILIA AWOPT,, - ICKOMasl BETMYMHA YACTUYHOTO TOTalleHus] HOMUHANA B 1aTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOI'O JI0Jra ¢ JaThl pa3MeIleHHs BbIMYCcKa (T.e. TOJBKO C y4ETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

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

AOTH AMOPT,, - monst 9acTHYHOTO TIOTANIEH s HOMHUHANA B JIATY JIEHEKHOTO IMOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
O®3 52001RMFS), B xauecTBe MpOTHO3a MHQIANHA UCIIONB3YETCS 3HAYCHHE «BMEHEHHOI» WHQISIINA
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex mepuoioB, HaYMHAIOUNIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBEe MPOTrHO3a MHGIIANNN UCTIONB3YyeTCs 3HAaYeHHe, paCCUNTaHHOE 10 (GopMyIie, UCXOs U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYCHHE «BMEHCHHOW» WHQIIIMH i Beimycka O3

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1mo ¢gopmyse () ¢ TOYHOCTBIO 0 2 3HAKOB IOCIE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuutaHHOe B rogax ¢ TOYHOCTBbIO A0 4-X (UEThIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHHIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HaUeHUe, pacCUNTaHHOE 10 (popMyIie, UCXOI U3 3HAUYCHUN
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

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

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CpEIHEB3BEIICHHOMY CPOKY 10 noramenus Boimycka O®3 52003RMFS;

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

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YEeTCs MOPSAOK, OnmrcaHHbIi B 1. 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [nsa Bcex MepHOJOB, JlaTa Hayaja KOTOPHIX HE IPEBHIINIAET COOTBETCTBYIOIINE AATHI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTcsl 3HAYeHHE «BMEHEHHOW» MHQIIALNN, COOTBETCTBYIONIEH BPEMEHHOMY TOPH30HTY
IIATEkKA.

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

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

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

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

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OIPEACIISIIOTCS 10 METOAaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYyIOHOB, OMNPEAEIECHHbIX M3 aHAJOTMYHBIX oOiuranuii. B memsx pacuera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuust Oosiee OJHOTO BBINYCKA AHAJIOTMYHBIX OOJMIALMi TOTO K€ IMHUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEJIMYMHBI KYIIOHOB CTaBKa KYyMOHA MPUHUMAETCS PaBHOI CpefHel CTaBKe KYIOHOB, ONPEIEIICHHBIX U3
TAaKUX BBIMYCKOB. AHaNOru BbIOMparoTcs Ha ycMorperne YK (3kcmeptHoe cyxnaenue), mpu 3toM YK
uHpopmupyeT CrenuamTu3upoOBaHHBIN JCMO3UTAPHIA O BBIOPAHHBIX AHAJOTMYHBIX OOJIMTAlUSAX HA IaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.14. Tlpu OTCYTCTBHM ILICHBI AKTUBHOI'O PBIHKA JUIi AHAJOTUYHBIX OOJMIaIMii TOTO XKe
SMHUTEHTa HCIIONB3YeTCS IIOAXOJ[ COXpaHeHHWs KpeauTHoro cmpizna. Ha ycmorpenme YK mis momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT CHenuaan3HpOBAHHBIA EMO3UTapuil 00 aHAJIOTHYHBIX OONHTaIisX Ha JaTy OLEHKH He
MO3/IHEE CIEAYIOMIETo paboyero THs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K IOTAIICHHIO IO JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®P3 Ha cpok,
paBHBI qropanuu oomuranuu. Crpa onpeaessieTcss Kak CpeHee 3HAaUCHUE MEXITy STUMHU pasHUnamu. J{is
pacdeTra BETMYMHBI HEM3BECTHBIX KYIOHOB CTaBKa KYMOHOB NPUHUMAETCS PaBHOW CTaBKe, JalolIei
JIOXOJTHOCTh, paBHyIo (r+Spread) Ha 1aTy OLEHKH, Iie:

r — CTaBKa KPHBOH OeCKYNOHHOM noxonHocTH peiHka O3 (G-kpusas),
Spread — cpeanuii cpa .

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3ad, TO B Ka4eCTBE KPEAUTHOTO CIpPAIAa MPUHUMACTCS YCPEOHCHHBIH KPEIUTHBIA CIpPAI 332 OIUH
Mecsr He Ooiiee 4eM IO TpeM APYrHUM OONHMTramusM TOTO K€ IMHTEHTa C Hamboiee ONM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEeT APYTUX OONHUTannii, IMEIOMINX [IEHY aKTHBHOTO PHIHKA B TCUCHHE
MPEeNbIIyIIero Mecslla, TO IJs OUEHKM HEW3BECTHBIX KYIMOHOB MPUMEHSETCS TMOAXOM <«OUIEJIOHOBY
KPEUTHOTO PUCKA MO PEUTHUHTY dIMUTEHTA. J[Jis pacueTa BEIWYHHBI HEM3BECTHBIX KYMOHOB MPUMEHSETCS
(dopmyna TpHUBEICHHON CTOMMOCTH, B KOTOpoil neHa (PV) npuHumaercst paBHO#l Ommkaiiueil neHe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHUS HCIIOJIB3YETCA JOXOIHOCTH IO COOTBETCTBYIOIEMY HMHAEKCY
o0nuTanuii, COOTBETCTBYIOIEMY PEHTHHIOBO# IpyTIle, K KOTOPOH OTHOCUTCS OIICHUBacMast OOIUT AN

B 3aBHCHMOCTH OT KpPEIWTHOTO PEHTHHra y BHITyCKa MOJNTOBOH IEHHOM Oymaru (KpeIuTHBIH
PEHTHHT B BalllOTE HOMHHAJa), a B CJIydae €ro OTCYTCTBHSA - PEHTHHTAa SMHUTEHTa WU TOPYIHUTEI
(rapaHTa) ZONTOBOI IEHHOH OyMaru, JoiroBas IeHHass OyMara MOXeT ObITh OTHECEHA K OJTHON M3 YETHIPEX
PEUTHHTOBBIX Tpymil. [Ipy HaMWIMKM HECKOIBKUX PEHTHHTOB, BHIOMPAETCS HAWOONBIINA U3 MMEIOIINXCS
aKTyaJbHBIX KPEOUTHBIX PEHTHHTOB. ECIM MOPYYIHUTENBCTBO 1O BBIMTYCKY IOJTOBOW IICHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMHHAJIFHOM CTOMMOCTH W TPOIIGHTOB TIO TaKWM JIOJTOBBIM IIEHHBIM OymaraMm, TO BbIOHMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
IKajga mKaJja mKaJja
Baal u BbIme BBB+ u BrIie BBB+ u Brimie
Baa2 BBB BBB PeiiTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOEHHOIO POCCUNCKMM DPEUTUHIOBBIM arcéHTCTBOM II0 HallMOHAIbHOMU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCATCS M3MeHeHus B [Ipasuna onpenenenus CHA.

e  PeiiTunronas rpynna I

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

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

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

Tukep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma III

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

Tuxep - RUCBCP2B3B,;

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

1.1.5. Ecin 5MHUTEHT HE UMEET PEUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ «PEUTHHTa IO
JIOXOTHOCTHY. J{JIs1 3TOrO Ha MOCIENHIOI JaTy, Ha KOTOPYIO MMEETCS IIeHa aKTUBHOT'O PBhIHKA
(v Ha HmaTy omIpeneNeHHs MOCIEAHEr0 KyINOHAa WM MOCIEAHEH OQepThl), ONpPEAENAETCI
HanOoJiee OJU3KUH O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CUUTACTCS
MpUHAJUIeKAIIEH K 3TON KaTeropuu pedTHHroB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMylia MpUBEeIeHHONH CTOMMOCTH, B KOoTopol neHa (PV) npuHuMaeTcst paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKAa Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ mathl omeHKH. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE IICHBI MPUMEHSCTCS
CIIpaBelMBasi CTOMMOCTh Ha NPEIUIECTBYIOLYIO AaTy. B KauecTBe CTaBKU JUCKOHTHPOBAHMS
UCIIONB3YETCS JIOXOMHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OONHTamuid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOIl OTHOCHTCS OIICHUBaeMasi OOIUTaIlis.

1.2. TlporHo3upoBaHMe NPOLEHTHBHIX CTABOK /UISl LHEHHBIX Oymar, MOTOKH MO

KOTOPbIM 3aBHUCAT OT g-curve, Ha OCHOBe (hopBapaHbIX craBok (Meroauka npuMeHuMa

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

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B coorBercTBHM € YCIOBUSIMM BBIIyCKAa pPAacCUMUTBIBAETCS MPOTHO3HAs JaTa ONpEAeTeHUs
CTaBKH JUIsl i-O0T0 KYNOHHOTO NepHoa (& ).

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

dﬂ-fﬁﬁ = d"ﬁ'“ + d[
rie:
fote;; — (QopBapAHas Jara, HCHOIb3yeMas JUIs ONPEJIENCHHs NPOTHO3HOM
CTaBKH 1-TO KYIIOHA;
ff gen — /14TQ OTIPEJICNICHHS KYTIOHA, PACCYNTAHHASL B COOTBETCTBHH C I1.1;
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&; — cpok mias G-curve B rojax, UCIOJIb3YEMBbIM IS ONpENEIEHHs CTaBKU i-TO
KYIOHHOT'O TIEPHOIa B COOTBETCTBHH C YCIIOBUSIMHE BhIITycKa ((popBapaHas Touka.
C) Jlist i-ro KyNMOHHOTO MEepHOJa PACCUUTHIBACTCS (hOPBAPIHBIN CPOK JUISA ONpEICICHHS KYMOHA

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

f; — dopBapmHbIii Cpok s OompereNcHHs KymoHa (B KadecTBE Oasbl
pacdeTa uctonbzyercst 365 mHel);
fqrn — 14TA ONPEENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

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

1
_ |:1+E,I'i:':i+ |
LT [ (L4605 j -1

rue:
fi — opBapaHOE 3HAYCHHE CTABKH i-TO ICHEKHOT'O IIOTOKA;
fy; — 3HavyeHWe cnoToBod G-KpMBOW Ha JaTy OLCHKH Ha CpOKe,
COOTBETCTBYIOLICH B (hopBapaHOii fate (dotey; — dote];
t; - popBapaHBIA CPOK ISt ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 6a3bl pacyeTa UCHOIB3yeTcs 365 nHel);
&; — cpok mnsa G-curve B Toax, UCIOIb3yEMBbI UL OLPEICICHHS CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
fr; — 3Hauenne G-KpUBOH B IPOLEHTAX, ONPENENEHHOE HA 1ATY (L ygrq -
€) Paccunrannsle popBapgHbIe 3HAUECHNS MPOLECHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIIOBUSIMU BBIITYCKa.
1.3.  Jlast 1oJroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR s nporHo3upoBaHusi OyIylIMX CTaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHoU
KpUBO#i, monydeHHOW Ha ocHOBe cBomoB Ha RUSFAR (mo manHbIM MOCKOBCKO# OHpXH).
JlaHHBIE POTHO3HBIE 3HAYCHHsI OOHOBILIFOTCS €KEAHEBHO. [IpH OTCYTCTBHHU OCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCIEPTHBHIM (MOTHBUPOBAHHBIM) CY)KAECHHEM Y IPABJISIOIEH KOMITaHHUH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MePeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIaMH,
onucaHupMu B 1. 1.1.2 —1.1.4,

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Kkoe usmeneHue KpeOunHozo Kauyecmed.
2.1. Ecnu mpousouuio yiydileHHe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OOoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ieIeHUN HEU3BECTHBIX KYINOHOB B IOPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOIUTaIllii KOMIIAHUU-TIOKYTIaTes.

2.2. Ecnm mpomsomuto yxynmieHHe KpEAMTHOTO KadecTBa (CHMXKEHHE PEHTHHTa,
KOpPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB HJIM T'OCY/IapCTBEHHBIX OPTaHOB
U T.L), TO ONPENENSAIOTCS AHAIOTMYHbIE CUTYallMd C APYTMMH 3MHTEHTaMH B IpouuioMm. B
KadyecTBe 0a3bl /IS ONpPEAETCHUs] JOXOIHOCTH Ul pacueTa BEeJIMYMHBI HEN3BECTHBIX KYIOHOB
UCIIOJNIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBILET0Cs CTPECCY SMHUTEHTa B IPOLIIOM,
YMHO)KEHHBIH Ha KPEIUTHBIHN CIIP3]] OIICHWBAEMOT'0 SMUTEHTA 10 MOMEHTAa CTPECCOBOTO COOBITHSI.
OTHOCHTEIBHBIN POCT CIIP3Ja PACCUNTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIPIAY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCIIOJB3YEMBIC JId OLICHKN Ha aKTUBHOM PBIHKE. B cjiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdeTa OTHOCHTENBLHOTO CIP3/Ia UCIIONIB3YIOTCS MIEPBbIE TAKUE ISATh AHEH.

2.3. Peskoe m3MencHue KPEAUTHOI'0 Ka4eCTBA MOKET IMPU3HABATHCA B CICAYIOIINUX
ciy4dasix (BKJ'I}O‘{EIFI, HO HC OrpaHI/I‘lI/IBaHCL)I

. CHIDKEHNE/pOCT PEeUTHHTA BBIITYCKa/9MHUTEHTA;
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. [IpuoOpereHne sMuTEeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KPEIUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEUTHHTOM);

. BrutoueHne 3MUTEHTa B CAHKIIMOHHBIN CIIHCOK;
. Cepbe3Hblil KOPIOPATUBHBIN KOH(IHUKT;
. 3HauNTeIbHbIE IPETEH3UN KOHTPAreHTOB WIN TOCYAapPCTBEHHBIX OPTaHOB.
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Hpuioxkenne 3 [lopsaok onpenesieHnsi CNpaBeIJIUBOl CTOMMOCTH HHOCTPAHHBIX
LHeHHbIX Oymar

Bbibop cnocoba oueHKM crnpaBeasMBON CTOMMOCTU LEHHbIX 6ymar (B TOM 4yucne
LEeHHbIX ByMar ogHOro W TOro e BblMNyCKa) onpeaensercs HanuumeMm gakTu4yeckomn
BO3MOXHOCTM pacnopsi>kaTbCad UeHHbIMKM 6ymaramu (UeHHo 6ymaroi) B YCNOBUAX
HeAPYXXEeCTBEHHbIX AENCTBUI, NpeaAnpuHUMAeMbiX CO CTOPOHbl  WMHOCTPaHHbIX
rocyaapcrs, MeXAYHapOAHbIX opraHmsaumni, MHOCTPaHHbIX (PMHAHCOBbIX
opraHmsauuin, MexAyHapoAHbIX PAaCYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknmp baHk»,
r. bptoccenb, n «Knupctpum BaHKWMHr», 1. JllokceMbypr, B TOM 4uCie CBSA3a@HHbIX C
BBEAEHMEM OrpaHMUUTEsNbHbIX Mep B OTHoWweHun Poccuiickon ®depepaunu,
POCCUMNCKUX HOPUANYECKNX NTNL 1 rpaxxgaH Poccuiickon depepaumun.

XpaHeHue yepes HPA
MecTo XpaHeHU s, KaKk KpUTEPUIA OrpaHUYEeHns pacnopsXeHus
LeHHbIMK ByMaramm
O6nuraummn nHocTpaHHoro amureHTa, FrOBO3 PO,
06iMraumMm MeXkaAyHapoaHbIX KOMMaHWMI, AO/IrOBble | MHOCTPAaHHbIE Aeno3uTapHble
ueHHble 6yMarn mexxayHapoaHbixX (bMHaHCOBbIX pacrnuckm
OpraHusaumMi U MHOCTPaHHbIX rocyAapcTB
1 ypoBeHb cnpaBen/iuBoil CTOMMOCTH
bupxxeBble LeHbl NCMOJIb3YIOTCS TO/IbKO MPU HaINYum 4OCTyrna u BO3MOXXHOCTH COBEPLUATb
caesiku Ha Takmx bupxax (cm. lpunoxeHune 8)

LleHbl MockoBckoWn 6upn (ecnm oHa Npu3HaHa akTUBHbLIM PbIHKOM) 3a MOC/eAHWNIA TOProBbIn
AeHb B nopsiake ybbiBaHUA npuopuTeTa:

a) UueHa 3aKpbiTUS Ha MOMEHT OKOHYaHWs TOpProBoM ceccunm MOCKOBCKOW 6UpXxun Ha party
onpeaeneHuns CHA npm yCcnosum NOATBEPXAEHMUS ee KOPPEKTHOCTH;
LleHa 3aKkpbITMsl NPU3HAETCS KOPPEKTHOWM, eCnM pacKpbiTbl AaHHble 06 obbeMe TOpProB 3a
A€eHb 1 06beM TOpProB He paBeH Hyn ¢ npoBepkon (CLOSE)<>0.

2 ypoBeHb CnpaBea/IMBoi CTOMMOCTH
1) ueHa, paccumtaHHas HKO AO HP[ no yTBepxaeHHbIM | Moaenb OUEHKW, OCHOBaHHas Ha
meToankam no3sxe 01.12.2017, onpepeneHHass 1 nnm 2 | KOPPEKTUPOBKE  UCTOPUYECKOMN
MeToAOM, 3a MWCK/IYEHUEM LeH, onpegeneHHbix Mo | ueHbl (Mmogens CAPM) - TOnbkO

MeToAMKe  onpeAeneHus  crnpaBeasiMBOM  CTOMMOCTW | Ans LLeHHbIX bymar,
cy60pAVMHMPOBAHHLIX 06AUrauni. obpauwatowmxcs Ha MoCKOBCKOM
bupxe.

2) cpegoHsas MVHAOMKaTMBHAaa UeHa, onpejeneHHas no
MeToamke «Cbonds Estimation Onshore»

3) uHaekcHasa ueHa, onpegeneHHas no metoamke RUDIP
RUS (no wucxogHbIM AaHHbIM, OTHOCAWMMCS K 1 wnum 2
YPOBHIO)

B cnyyae OTCYyTCTBMS pacuyeTHbIX LUEeH, pacKpblBaeMbIX
YKa3aHHbIMW BbllEe UCTOYHUKAMW UHPOPMauUMKn, B CBA3M
C HETOProBbIM AHeM 6MpPX, MO UTOraM TOProB Ha KOTOPbIX
ornpeaensatoTcs pacyeTHble LeHbl, ans uenen
onpegeneHns  cnpaseasiMuBoOn  CTOMMOCTU  aKTUBOB
MCNoNb3yeTCcs  UeHa, paccyuTaHHasas Mo uToram
nocneaHero TOproBoro AHS. Tako NoAXoA MCNONb3yeTCs
B OTCyTCTBMe COObITMMA, KOTOpble MOMIN CYLEeCTBEHHO
NOBAUATbL Ha 3HAYeHWe pacYeTHOM LEeHbl B HETOProBbll
OEHb.

Onsa ueHHbiXx 6yMar, HOMMHMPOBAHHbLIX B pybnax u He
ABNSAOWMXCA eBpoobnmraumsamMmn, UCnofb3yeTcs Tak Xe:
4) ueHa, onpeaesieHHasa No MoAenn OLUEHKWU ANS LeHHbIX
6ymar, HOMWHMPOBAHHbLIX B pyb6ssiX, B COOTBETCTBMU C
MpunoxeHuem 2A
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3 ypoBeHb cnpaBea/inBoi CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPA no MmeToaukam
yTBEpPXAEeHHbIM no3xe 01.12.2017, onpeaeneHHas
METOAOM 3, 3a WCKIKYEHMEM LeH, onpefenieHHbIX no
MeToAMKe  onpejeneHuns cnpaBeasnBoli  CTOMMOCTMU
cybopaAMHMpPOBaHHbIX 06aurauumn

2) UHOEKCHas ueHa, onpeaeneHHas no metoamke RUDIP
RUS (no ncxodHbIM AaHHBIM, OTHOCALWMMCA K 3 YPOBHIO)

B cnyyae OTCYyTCTBMS pacuyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbIlE MCTOYHUKAMW MHGIOPMauUMKn, B CBS3U
C HETOProBbIM AHEM 6UpPX, MO UTOraM TOProB Ha KOTOPbIX

onpeaenstoTcs pacyeTHble LEHbI, ans uene
onpeaeneHnss  CnpaBeasiMBOA  CTOMMOCTM  aKTMBOB
UCnofb3yeTcsa  LUeHa, paccyMTaHHas Mo  uToram

nocneaHero ToOproBoro AHS. Tako NoAXoA MCNOoNb3yeTCs
B OTCyTCTBME COb6bITMIA, KOTOpble MOMN CYLEeCTBEHHO
NOBMNATL Ha 3Ha4YeHue pacyeTHOM LeHbl B HETOProBbIn
OeHb.

3) ueHa (CTOMMOCTb) onpefesieHHas C UCMOJIb30BaHMEM
HabnoaaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Npod. y4acTHMKaMWU pbiHKA LEHHbIX
6ymar, Ha OCHOBaHUM MOTUBUPOBAHHOIO CYyXAEHUSA
Ynpasnswowen KoMmnaHum (B TOM 4ucrne o cnocobHocTu
peanu3oBaTb akKTMB TakKMM fMuaMm), B TevyeHue CpokKa,
yCTaHOBMNEHHOIro npod. YYaCTHUKOM A58 BO3MOXHOMo
COBepLUEHUs CcAefikM Mo MnpefoCTaB/ieHHOMW KOTUMPOBKE.
Mpu aTOM cBendeHus O Habnogaembix/NOATBEPXKAAEMbIX
KOTUPOBKax [AOMXKHbl OBHOBASATbCS HE peXxe, 4YeM Ha
Kaxayt paty onpegeneHus CYHA. B Tom cnyvae, ecnum
HanpaBneHHas nHdopMaumsa nméo cornaweHuve,
perynupytowee OTHOWEHUS CTOPOH, He COAepXWUT
yKa3aHusa Ha CpoK, B TeYeHue KOTOpOoro npod. yyaCTHUK
rotToB  COBEpWWTb CAENKY MO  npenocTaB/ieHHOMN
KOTUPOBKE, TO Takas KOTUPOBKa MOXET MCMOJIb30BaTbCH
ANa  uenen onpepeneHuss cnpaBeannBOM  CTOMMOCTM
ueHHoM 6yMarm TONbKO MO COCTOSIHWUIO Ha  AaTy
KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHWUMU
OT4YeTa OLeHLMKa, CcooTBeTCcTByloWwero  TpeboBaHuAM
®depepanbHoro 3akoHa "O6 WMHBECTUMUMOHHbIX doHgax",
MPUHATbIX B COOTBETCTBMW C HMM HOPMaTMBHbIX aKTOB,
YkasaHusa N2 3758-Y un Hactoswwmx MNMpaBun onpeaenexHms
CYA , nm6o 0 (Honb) (oueHka Mo HyJIeBOM CTOMMOCTM
OOCTYMHa TONbKO ANS WMHOCTPaHHbIX obnurauuii, He
CBSI3aHHbIX C POCCUUCKMMWU OPUANYECKUMU NULAMMU,
OONTOBbIX LeHHbIX 6ymar mexayHapoaHbiX (OMHAHCOBbLIX
OopraHmM3aunii U1 MHOCTPaHHbIX rOCyAapcTB, KOTopble 6blan
NepBMYHO pasMeLleHbl B UHOW cTpaHe, yeM PO, B cnyvae
NoATBEPXAEHMUS HEBO3MOXHOCTM pacnopsxaTbcs
aKTUBOM M Hanuumsa obCToATENbCTB, CBUAETENBbCTBYHOLWMX
O HEBO3MOXHOCTW OCYLLEeCTBUTb HAAEXHYH OLEeHKY
aKTMBa B COOTBeTCTBUM C PepepanbHbIiM 3aKOHOM N-135
"O6 oueHouyHOW  pgesATenbHocTM"  oT  29.07.1998
roga)MocTb) onpegefnieHHass Ha OCHOBaHMKM  OT4YyeTa
OLEHLUMKa,

COOTBETCTBYHOLLErO TpeboBaHmaM  denepanbHOro
3akoHa "O6 MWHBECTUUMOHHbIX QoHaax", MNPUHATbIX B
COOTBETCTBUM C HUM HOPMATMBHbIX aKTOB, YkKasaHus N°
3758-Y n HacToswmx Mpasun onpegenenns CHA , nnbo 0
(Honb) (oueHKa NO HyJIEBOW CTOMMOCTM AOCTYMHA TONbKO
ONA WHOCTPaHHbIX obnuraumii, He CBA3a@HHbIX C
POCCUACKUMU IOPUANYECKUMU INLAMU, JOJTOBbIX LIEHHbIX

1) LeHa (cToumocTb)
onpeaeneHHas C
MCMNOJIb30BaHUEM

HabnogaeMbix/NnoaTBEPXKAAEMbIX
KOTUPOBOK,  MNpeaocTaBfeHHbIX
npod. y4yacTHMKaMM  pblHKa
LeHHbIXx 6ymar, Ha OCHOBaHWUU
MOTUMBMPOBAHHOIO CyXAeHus
Ynpasnsawuwen koMmnanmn (B ToM
yuncne o} cnocobHocCTn
peanu3oBaTb aKTuB Taknm
nvuaMm), B TeyeHue Cpoka,
YCTaHOBJIEHHOIO npod.
YYaCTHUKOM A1  BO3MOXHOIO
coBeplieHuns caenku no
NnpefoCTaB/ieHHOMW  KOTMPOBKeE.
Mpun 3TOM cBeaeHusa o]
HabnoaaeMbix/NoaTBEPXKAAEMbIX
KOTUpOBKax LOJIKHbI
06HOBNATLCA He pexe, 4YeM Ha

Ka)xayl  pgaTy  onpeneneHus
CYHA.

B TOM cnyvae, ecnm
HanpasneHHas nHdopMaums
nméo cornawleHwve,
perynupytoliee OTHOLUEHMS

CTOPOH, HEe COAEpPXWUT yKasaHus
Ha CpOK, B TeYEeHWe KOTOpOoro

npod. y4acTHUK roTos
COBEpLWNTL cAenky no
npeaocTaB/eHHOM KOTMPOBKE,
TO Takas KOTMpOBKA MOXeT
MCcnonb3oBaTbCa  ANA  uenew
onpeaeneHuns cnpaseasineon
CTOMMOCTM LEeHHOM bymaru

TOJIbKO MO COCTOAHWUKO Ha AaTty
KOTUPOBKMW.

2) LeHa (cToumocTb)
onpeaeneHHas Ha OCHOBaHWMU
oTyeTa OoLeHLMKa,
COOTBETCTBYHOLLErO

TpeboBaHuAM depepanbHOro
3akoHa "O6 WHBECTULMOHHbIX
doHaax", MPUHSATbIX B
COOTBETCTBUM C HUM

HOPMATUBHbIX aKTOB, YKasaHus
N° 3758-Y n HacTosAwwmx lMpasun
onpegeneHns CYA , nubo O
(HONb) (B cnydae
NOATBEPXAEHNS HEBO3MOXHOCTU
pacnopsxaTbcs aKTUBOM 7
Hannuums ob6CcToATENLCTB,
CBUAETENbCTBYOLWLMX o]
HEBO3MOXHOCTU OCYLLEeCTBUTb
HaJEXHYI0 OLEeHKYy aKTMBa B
COOTBETCTBMN C deaepasbHbIM
3akoHoM N-135 "O6 oueHouHOM
nesatenbHocTn" ot 29.07.1998
roga)
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byMar MexayHapoAHbIX (UHAHCOBbLIX OpraHusaumi u
MHOCTPaHHbIX rOoCyAapCcTB, KoTopble 6blM  MNepBUYHO
pa3meweHbl B WHOW CTpaHe, 4yeM P®, B cnydae
NOATBEPXAEHMUS HEBO3MOXHOCTM pacnopsxaTbcs
aKTMBOM M Hanuums o6CToATENbCTB, CBMAETENbCTBYOWMX
O HEBO3MOXHOCTW OCYLIECTBUTb HAAEXHYH OLEHKY
akTmea B cooTBeTcTBUMU C PenepanbHbIM 3aKOHOM N-135
"06 oueHoyHol geaTtenbHocTn" oT 29.07.1998 roga)

XpaHeHue He uepe3 HP[
MecTo XpaHeHuns, Kak KpUTepUn orpaHNYEeHns pacnops>KeHus
LEeHHbIMM ByMaramm

O6nuraummn nHocTtpaHHoro amuteHTta, FOBO3 PO,
o6nMraumm MeXxxayHapoaHbiX KOMNaHWWA, AONTOBble
LeHHble 6yMaru Mme>xxayHapoaHbiX (PMHAHCOBbIX
OpraHusauui U MHOCTPaHHbIX rocyaapcTs

MHOCTpPaHHbI€ AeNO3UTapHbi€ PaCnUCKu

1 ypoBeHb cnpaBea/inuBoil CTOMMOCTH
BbupikeBble LeHbI MCIOJ1b3YIOTCS TOJIbKO MPU HAaINYUM AOCTYra n BO3MOXHOCTH COBEPLLATb CAEJIKM Ha Takmnx bupxax
(cm.lMpunoxeHune 8)

LleHbl OCHOBHOrO pblHKA M3 4YMCAa aKTUBHbIX MHOCTPaHHbIX 6MpX Ha apaty onpeaeneHns CYA  3a nocneaHuin
TOproBbIl A€Hb, BbibpaHHble B cneaytouem nopsake (ybbiBaHUs npnoputeTa):

a) ueHa 3akpbiTna (px_last) Ha MOMEHT OKOHYaHMSA TOProBOM CECCUM Ha TOProBOM MJowanKe MHOCTPaHHOWM
6upxun Ha aaTy onpeaeneHns CHA npu ycnoBuMmM NOATBEPXKAEHNS €€ KOPPEKTHOCTHU.

LleHa 3aKkpbITMs NpuU3HaeTcsa KOPPEKTHOW, eCnn packpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb U 06beM TOpPros He
paBEeH Hy/o.

LleHbl OCHOBHOIMO pblHKA M3 YMCa@ aKTUBHbIX POCCUMCKUX BUpXK (3@ mnckoyeHMeM MOCKOBCKOM 6Mpxu) Ha paTy
onpegenedna CYHA (wnm 3a nocnegHWn TOpProebi AeHb, ecnn pabounit aeHb 06bsaBnNeH 6upxken HeTOproBbiM) B
nopsaake ybbiBaHusa npuoputeTa:

a) UueHa 3aKpbiTUS Ha MOMEHT OKOHYaHWsS TOProBOWM CECCUMM Ha TOProBOM Mowaake pOCCUMCKON Bupxn Ha aaTy
onpepeneHns CHA npu ycnosuu NoaATBEPXKAEHUS ee KOPPEKTHOCTY.

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOM, eCnin pacKpbITbl AaHHble 06 o6beMe TOpros 3a AeHb U 06bEM TOProB He
paBeH Hy/0 1 Takasa LeHa 3aKpblTUS HE paBHa HyJo

2 ypoBeHb CrpaBeasiMBo CTOMMOCTH

Mogenb OUEHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE
ncropunyeckonn ueHol (mMogens CAPM) - Tonbko pAns
LeHHbIX 6ymar, obpalwalmwmxcs Ha poccumickux  (3a
nckntodeHnem NMAO MockoBckas bupia) M MHOCTPaHHbIX
doHAOBbIX HMpxKax

B cnyyae OTCYTCTBMSI pacyeTHbIX LUEH, pacKpbiBaeMblX
YKa3aHHbIMU BblllE€ UCTOYHMKAMN MHGOPMaUUKN, B CBA3M
C HeToproBbiM AHEM 6UpX, MO WTOraM TOProB Ha
KOTOpbIX OMPEAENnsTCS pacyeTHble LEeHbl, ANns uenewn
onpefeneHns  cnpaBeasMBO  CTOMMOCTM  aKTMBOB
MUCMOJIb3yeTCA  LEeHa, paccuMTaHHass Mo  uToram
nocnefHero TOproBoro AHs. TakoW noaxo4 MChosib3yeTcs
B OTCYTCTBME COBGbLITWUIA, KOTOpble MOr/N CYLLECTBEHHO
MOBMUATb Ha 3HAYeHWEe PacUYETHOWN LiEeHbl B HETOProBbIi
OEHb.

*BbllleyKa3aHHble LeHbl MNPUMEHSAIOTCA NpU  Hanu4umm
aKTnyecko BO3MOXHOCTU pacrnopsXaTbCA LEHHOM
6ymaron C y4yeToM OpraHM30BaHHOM LEMO4YKM (CXeMmbl)
XpaHeHus

3 ypoBeHb cnpaBea/inBoi CTOMMOCTH
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B cnyyae oTCyTCTBMA pacyeTHOM LEHbl, pacKpbiBaeMoit
YKa3aHHbIM BbllIE MCTOYHMKOM MHGbOPMALUK, B CBA3M C
HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbIX

onpeaenstoTcs pacyeTHble LEHbI, ans uenemn
onpefeneHnss  cnpaBeasMBoON  CTOMMOCTM  aKTMBOB
MCMOJSIb3yeTCa  LeHa, paccynTaHHas Mo uToram

nocneaHero ToproBoro AHsA. Takoi noaxond UCMosib3yeTcs
B OTCYTCTBME COBbITWI, KOTOPbIE MOMIM CYLIECTBEHHO
NOB/NATb HA 3HAYEHWE PACUYETHOWN LIEHbl B HETOProOBbI
OeHb.

*BblleyKa3aHHasas LUeHa TMpUMEHseTcs npuv  Haauumu
daKTnyecko BO3MOXHOCTW pacnopsXaTbCA LEHHOM
6ymarori C y4yeTOM OpraHM3oBaHHOWM Leno4dkn (cxembl)
XpaHeHus

2) ueHa (CTOMMOCTb) onpeaeneHHas C WCMOosb30BaHUEM
HabntoaaeMbix/NoATBEPXKAAEMbIX KOTMPOBOK,
NpefoCTaB/eHHbIX NPOd. YYACTHUKAMWU PblHKa LEHHbIX
6ymar, Ha OCHOBaHWW MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnswowen KomnaHum (B TOM 4uciae o crnocobHoCTm
peanu3oBaTb aKTMB TakKUM NnuuaM), B TeYeHUe CpoKa,
YCTaHOBJ/IEHHOro MNpod. Y4YaCTHUKOM AN BO3MOXHOIO
COBeplIeHnsa caefnkn no npeaocTaBfeHHONW KOTUpOBKe.
MNpu 3TOM cBeaeHMs o HabnoaaeMblx/NoATBEPXKAAEMbIX
KOTUPOBKax AO/MKHbl OOHOBMAATBCSA €XEeMecsiyHO Ha
nocnegHuin paboumin AeHb KaneHgapHoro mecsaua. B Tom
cnyvyae, ecnu  HanpasfieHHas  uHdopmauus  mnbo
cornaweHue, perynuvpyiollee OTHOWEHUS CTOPOH, He
COAEpPXUT yKasaHMs Ha CPOK, B Te4eHne KOToporo npod.
YYaCTHUK roTOB COBEPLUUTb CAENKY MO NpeaoCcTaBieHHOM
KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCNOMb30BaTbCs

ONS  uenen onpeaeneHns CrnpaseasiMBoON  CTOMMOCTM
LeHHOM 6yMarm TONbKO NO COCTOSIHUKO Ha Aaaty
KOTUPOBKMW.

3) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHWUU
OTYeTa OLEHLNKa, COOTBeTCTBYylWEro TpeboBaHUAM
depepanbHoro 3akoHa "O6 WMHBECTMUMOHHbLIX doHaax",
MPUHSATLIX B COOTBETCTBUM C HMM HOPMATMBHbLIX aKTOB,
YkazaHua N° 3758-Y u HacToswmx MNpasun onpeaenexHms
CYA , nmbo 0 (Honb) (B cnyyae nNOATBEPXAEHUS
HEBO3MOXHOCTM pacrnopsXaTbCs aKTMBOM W Hanuuus
06CTOSATENLCTB, CBUAETENLCTBYIOWMX O HEBO3MOXHOCTU
OCYLLEeCTBUTb  HaAEXHYI  OLEHKY  aKTuBa B
cootBeTcTBMM C PepepanbHbiM 3akoHoM N-135 "O6
oueHo4YHou gestenbHoctn" ot 29.07.1998 roga)

1) ueHa (CTOMMOCTb) onpeaenieHHass C MUCMoJsib30BaHNEM
HabnogaeMbix/NnoaTBEPXKAAEMbIX KOTMPOBOK,
npeaocTaBNeHHbIX Npod. y4yacTHMKaMW pbiHKA LEHHbIX
6ymar, Ha OCHOBaHWMW MOTMBUPOBAHHOIO CYXAEHMUS
Ynpasnswowen koMmnaHum (B TOM 4ucne O CnocobHOCTH
peann3oBaTb aKTUMB TakKMM fuuLaM), B TedeHue Cpoka,
YCTQHOBNEHHOro npod. Yy4yaCTHUKOM ANs BO3MOXHOIO
COBepLIEHNs cAenkM Mo NnpenocTaBieHHOW KOTUPOBKeE.
MNpu 3TOM cBedeHMs O HabniogaeMbix/NoATBEPXKAAEMbIX
KOTUPOBKax [AO/KHbl OBHOBMASATBCS HE pexe, 4YeM Ha
Kaxxayt paty onpegeneHna CYHA. B Tom cnydae, ecnm
HanpasfieHHas MHdOopMauus nn6o cornaweHue,
perynupylowee OTHOWEHUS CTOPOH, He COAepXUT
yKa3aHusa Ha CPoK, B TeYeHMe KOTOPOro npod. y4acTHUK
roToB  COBEpWWUTb CAENKY N0  npeaocTaB/IeHHOM
KOTMPOBKE, TO Takas KOTMPOBKA MOXET MCMOJSIb30BaTbCH

Ana  uenen onpeaeneHns cnpaseasIMBON  CTOMMOCTU
ueHHon 6yMarm TONbKO MO COCTOSIHUIO Ha  AaTy
KOTUPOBKMU.

2) ueHa (CTOMMOCTb) oOnpefesieHHas Ha OCHOBaHUK
oTyeTa oOueHWwMmKa, cooTBeTcTBylOWero  TpeboBaHMSAM
Q®epgepanbHoro 3akoHa "O6 WHBECTUUMOHHBIX doHaax",
NPUHATbIX B COOTBETCTBMM C HMM HOPMaTMBHbIX aKTOB,
YkaszaHusa N2 3758-Y u HacToawmx lNpasun onpeaeneHus
CYA , numbo 0 (Honb) (B cCnyyae noATBEPXAEHMUSA
HEBO3MOXHOCTM pacnopsKaTbCsi aKTMBOM U Hannuuus
06CTOATENBLCTB, CBUAETENLCTBYHOLWMX O HEBO3MOXHOCTU
OCYLLeCTBUTb  HAAEXHYK  OUeHKYy  aKTuBa B
cooTBeTcTBMM C PepepanbHbiIM  3akoHoM N-135 "O6
oueHouYHol gesatenbHoctTn" oT 29.07.1998 roapa)
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MpunoxeHne 4 MeToAnKa OLEHKN KPEAUTHOTO PUCKa KOHTPAareHTa
1. Lenn n onpenenenns

Hacrostias MeTouKa CIIy»KHUT IS OLCHKH KPSIUTHOTO PUCKA KOHTPAreHTa B IENIAX MPUMCHCHUS
METOJIOB KOPPEKTUPOBKHU CIPABEIIMBON CTOMMOCTH aKTHBOB HAa KPEAUTHBIN PUCK.

OI1leHKa KPEIUTHOTO PUCKA UCIOJIB3YETCs I pacuera CIpPaBeIIMBON CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBUCHMOCTH OT CTCIICHHM BJIMSHHUS KPEIUTHOTO PHCKA Ha CIPABEJIUBYK) CTOMMOCTH AKTHBBI
KIIaccu(pUIMpyrOTCs Ha:

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obecrieHeHHBIe Oe3 HacTyIUIeHns nedonTa,

— AKTHBBI, HAXO/sIIKeCs B HedoTe.

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

— IIpaBa TpeOGoOBaHUS M3 MOTOBOPOB 3aiiMa M KPEOUTHBIX JOroBopa (B ciydae eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhICTyMaeT DoH);

— JeOuTopcKas 3aJ0JDKEHHOCTh (B Cilydae ONpENeIeHUs CIIPaBeJIMBOMl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C UCTIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIUX ICHEKHBIX TOTOKOB).

ObecnienenHbIe (03 HaCTYIUICHUS Ae(onTa), a UMEHHO:
— JleHe)xHBIE CpPeACTBa Ha CUYETax M BO BKJIAAAX;
— JlonroBele WHCTPYMEHTHI (B CiIydae OTCYTCTBHS IIGH OCHOBHOTO pBIHKA M IICH,
paccYUTaHHBIX HaOMIOJaeMBIMH HCTOYHHKaMu wHpopMmanuu (B T.4. HKO AO HPI u
WHBIX [eH WH()OPMAIMOHHBIX CHCTEM, HCIOIb3YEeMBIX B Hacrosmux IIpaBumax
onpenenennss CYA, MO3BOJSIOMUX ONPENENUTh CIPAaBENIMBYI0 CTOMMOCTh Ha JaTy
onpenenenust CHA);
— IIpaBa TpeGOBaHMS W3 KPEAWTHBIX JIOTOBOPOB M JOTOBOPOB 3aiiMa (B ciydae, eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhICTynaeT MoHnm);
— Jlebutopckas 3a0/KEHHOCTD (32 MCKITIOUEHHEM IPOCPOYKH B paMKaxX OINEParHOHHOTO
[UKJIa 17151 OTIEPAIIMOHHON IEOUTOPCKON 3aJ0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJEISIETCSl HA OCHOBAHMH OTYETA OLCHIIINKA.

AKTHUBBI, HAXOSIIHECS B edOiTe, a UMEHHO:
— Bce Buapl akTHBOB, HaXoAAIIHECs B 1e(OITE.

Jia  neneld Hacrosilled METOJUKU, KOHTPAreHTbl — WHIUBUAYaJbHbIE IPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTaMm — GU3NUECKUM JIUIAM.

KpenuTHbIii pUCK — pUCK BO3HHKHOBEHHS YOBITKA BCJIEICTBHE HEHCIIONHEHHSI KOHTPAreHTOM
0053aTeNECTB MO JIOTOBOPY, a TaKXKe HEOIUIAThl KOHTPAareHTOM OCHOBHOTO JIOJITa W/WIHM TPOLEHTOB,
MPUYHUTAIOMINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHHr — MHEHHE HE3aBHCHUMOIO DEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH
pPEHTHHIYyeMOro JMIa MWCHOJNHSTH IpUHATEIE Ha cebs (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KpPEJUTOCHOCOOHOCTH, (MHAHCOBOM HANEKHOCTH, (HUHAHCOBOH YCTOWYMBOCTH), BBIPAXEHHBIM C
UCIIOJIb30BAaHUEM PEUTHHIOBOIM KAaTErOpUu MO ONpEeAENeHHON peHTUHroBOM mikane. B nensx npuMmeHneHus
HACTOSIIIEH METOJUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHsS INPHOPUTETa IpPHU ONpPEAEICHUH KPEAUTHOrO pEWTHHra
KOHTpareHTra):

— Moody's Investors Service

— Amnamntnueckoe Kpenutaoe Petitnarosoe Arenrctso (AKPA)

— PeittunaroBoe arentctBo RAEX («OQkcmept PAY)

— Standard & Poor's

— Fitch Ratings
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2. Metoabl KOPPEKTHPOBKH CNPABEIMBOIi CTONMOCTH AaKTHBOB HA KPEeAUTHBIH PHCK
KOHTPareHTa

HHH Heiae HacToseH MCETOAUKH, KOPPCKTUPOBKA Ha erZ[HTHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX JC€HCKHBIX MOTOKAaX (MeTOZL KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).

1. OueHka cTaHAAPTHBIX aKTHBOB (0€3 IpH3HAKOB 00CCIICHECHMS)
J1i1st omepaioHHON 3a/I0JDKEHHOCTH JIUCKOHTHPOBAHHE MOXKET HE MPOBOIUTHCS.
Jnst npouynx BHAOB aKTHBOB 0€3 TNPU3HAKOB OOCCLEHEHHs CIPaBEIJINBas CTOUMOCTD
paccuuThIBaeTCs M0 chenyroriei Gopmye:

i
P]:l.

rue

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

N - xomndecTBO JCHC)KHBIX IIOTOKOB A0 JAThl IOralliCHUA aKTHUBa (O6H3aTeHLCTBa), Ha4yuHasg C
natel onpeaenenus CHA;

F, - cymma n-oro geHexHOTro MOTOKA (IPOLCHTHI M OCHOBHASI CyMMa);

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

N - KOJIMYECTBO AHEH OT AaThl onpenencHus CHA 10 AaThl N-0r0 ACHEKHOTO MOTOKA;

I'nisy - OespuckoBas CTaBKka JMCKOHTUPOBAHMSA B MNPOLEHTaX ToAOBbIX. Jis poccuiicKux
KOHTPareHTOB HcIob3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpOKa  JI0  IIOTallleHusi  COOTBETCTBYIOLIETO  IUIaTeka E,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB Mocie 3amstoi. Jlis
3aI0JDKEHHOCTH CO CPOKOM [0 TOTAIleHs, He TPEeBHIIaomuM | KaJeHaapHbIi 1eHs — ctaBka RUSFAR 12
Jlisi MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCsl OE3pHCKOBasi CTaBKa IOXOMHOCTH B COOTBETCTBUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
Teyenre D(n) mHeH MOXKET OKa3aThCs B COCTOSHUU JedoiTa, MOpSA0K ONpeaAesieHUs] KOTOPOi YCTaHOBIEH
B HACTOSIILEM NPUIIOKECHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KpPEIUTHOMY PHCKY, KOTOpast MOXET OBITh ITOTEpsIHA B ciIydae JedosiTa KOHTpareHTa.

2. Oruenka aktuBoB. ObecrieHeHune 6e3 gedora.
IIpr BO3HUKHOBEHUM COOBITHS, BEXyHmIEr0 K OOCCICHEHUIO, B TOM YHCIE NMPH (PaKTHIECKOH MPOCpodKe
00513aTeNTECTB KOHTPAreHTOM (ISl HEOIIepalluOHHON TeOUTOPCKON 3aI0JDKEHHOCTH, 3aiiMOB BBIAAHHBIX - C
JIaThl HACTYIUICHUS CPOKAa HCIIOJIHEHHUSI O00s3aTENIbCTB KOHTPAreHTOM, JUIS OINEPAMOHHOW AeOUTOPCKOM
33/I0JDKEHHOCTH — CO JIHS, CIEAYIOUIETO 3a JOMYyCTHMBIM CPOKOM HAapYIICHUS YCIOBHH HCTOTHEHHS
00s13aTeIbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ Ilpuiokennem 5), chopaBemiuBas CTOMMOCTh
paccuMThIBaeTCs Mo cleayroniei hopmyie:

N
i
PV = ;W* (1 — PD(Dn) » LGD)

rae

P%W 3 — CIIpaBeInBas CTOMMOCTE 00ECIIEHEHHOTO aKTHBA (00S3aTENLCTBA);

N - KOJIMYECTBO JIEHEXKHBIX MOTOKOB JO HAThI MOTAIICHHs aKTHUBa (00sA3aTENbCTBA), HAYMHAS C
natel onpeaeneHuss CHA;

F. - cymma n-oro geHexHOro motoka (IIpOLEHTH! 1 OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP JICHEKHOTO IMOTOKA, HAYMHAs ¢ JaThl onpeaeieHus CUA;

N - kommuecTBO JHEH oT garel onpexaenerus CUA 10 matel n-oro JEHEKHOro moTtoka; s
MPOCPOYCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHmMaetcst 1 JOeHb, €CIM MOTHBHPOBAaHHBIM
CY)XJIEHUEM HE YCTAaHOBJIEH MHOM CPOK; IJIsl HEMPOCPOUEHHOH 33JJ0OJKEHHOCTH KOHTpareHTa ¢ Npu3HakaMu
oOecIieHeHNs B IaTy HACTYIUICHUS CPOKA MCIIONHEHHS 00s13aTeIbCTB B KauecTBe Dy mpuHUMaercs 1 1eHsb,
€CJIM MOTUBUPOBAHHBIM CY>KJIEHUEM HE YCTaHOBJIEH HHOM CPOK.

12 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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Inif) - OE3pUCKOBas CTaBKa JMCKOHTHPOBaHMsS B TPOLEHTAaX TONOBbIX. Jlns poccHiickux
KOHTPareHToB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpoKa JO0  TMOTamieHuss  COOTBETCTBYIOIIErO  ILIATeka E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCie 3amsToit. Jlis
3aJI0JDKEHHOCTH CO CPOKOM [0 TIOTAIlleHUs, He MpeBhImatonM | kaneHnapHsiid 1esp — craBka RUSFAR
JUJ1s HTHOCTpaHHBIX KOHTPAareHTOB UCIIONB3yeTcsl OE3pHCKOBasi CTaBKa B COOTBETCTBHU ¢ [Ipunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTB se(oiTa) — BEpOATHOCTD, C KOTOPOM KOHTPAreHT B
Teuernne D(n) 1HeW MOXKeT oKa3aThecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeIeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, motepu mpu OGaHKpPOTCTBE) — HOJSI OT CYMMBI, MOJBEPKECHHON
KPEJUTHOMY PUCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B ciIydae JiedoiTa KOHTpareHra.

BepositHocTh nedonra (PD) Ha mHble cpoku (OTiAMYHBIE OT 1 roja) OIEHUBAETCS IO Clleayrouen
thopmyie:

D

PO, =1—1(1— FDy365

rae,

FD — BeposiTHOCTS JiehonTa KOHTpareHTa Ha ropu3oHTe 1 rox;

[l — konMYeCTBO KaNCHAAPHBIX THEH 10 morameHus/opepThl JEeHSKHOTO MOTOKA,

3nauenue PDp paccuuTaHHOHN BETMYMHBI B IPOLIGHTAX OKPYIIISIETCS A0 2-X 3HAKOB IOCIIE 3aIsITOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYIIIseTcs 10 4-X 3HAKOB MIOCIIE 3aIIATOH.

Pacuer BeposTHocTM Jnedonta AN 00ecHEHEHHOH 3a/10JKEHHOCTH, He Haxoasieicss B
AedoJITe NPU MCIOJIb30BAHHH AAHHBIX PEHTHHIOBBIX aT€HTCTB.

Jnst obeclieHeHHOH 3a/10JDKEHHOCTH, He HaxoJsiieics B nedoinre, ¢ (pakTHueckoil MpocpoUKoii
(3a MCKIIIOYEHHEM CpOKa MPOCPOUKH Ul IPU3HAHMS ONEPallMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHHU C
[Ipunoxxernem 5) BEpOATHOCTH Ie(oIITa PACCUUTHIBACTCS CIEAYIONIM 00pa3oM:

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

rue:

t — cpok mpocpoukny,

PD(t)ipocpou — BeposITHOCTB JiedposiTa sk HPOCPOUCHHON Ha t THEH 3a70KEHHOCTH ¢ MOMEHTa
MIPU3HAHUS IPOCPOUEHHOH 3a/10JKEHHOCTH HE ONIEPAIlHOHHOH,

T — cpoK It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOH,

PD — BepostHOCTh AedonTa A HENPOCPOUEHHON 3aI0JDKEHHOCTH, KOTOpast MCIIOIb30BaNIach IS
AKTHBAa HAa MOMCHT NIEPE] BOSHUKHOBEHUEM ITPOCPOIKH.

Ecnu y aktuBa He ObUIO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSITHOCTH AedonTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapYIICHHEM CpPOKa UCIIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH JedosiTa paccunThIBAeTCS
MyTEM CaMOCTOSTEIBHOTO TIOHKEHHS PEHTHHTa HA OJHY CTYIICHb.

HToroBoe 3HaueHHE PACCUUTAHHOW BETMUYMHBI B IPOIEHTAX OKPYIISIETCS A0 2-X 3HAKOB IIOCIE
3aITOM, @ UTOTOBOE 3HAYCHNE, PACCUUTAHHOE B JIOJISIX, OKPYTIISIETCS 10 4-X 3HAKOB TI0CIIE 3aISITOMH.

Ilpu ompeneneHnu o0mEero ob6beMa 00sM3aTEABCTB, CPOKA IMOTANICHHUS 330/DKCHHOCTH
Vrpasisironias KOMIIaHUSI pYKOBOJCTBYETCS CIEAYIONTUM:

— Ecnmm ycnoBus 3aKIFOYEHHOTO JOTOBOpA MPEIOJaraloT MpU3HAHUE B COCTaBE aKTHBOB
®doHJa 33J0KEHHOCTH KOHTPAreHTa ¢ ONpeIeJICHHON IEPUOIUTHOCTHIO BETMUNHA KPEJIUTHBIX YOBITKOB H
CPOK TIOTAIIEHWsI PACCUHMTHIBAIOTCS OTACIBHO TI0 KaXJIOHW TMPU3HAHHOM CyMMe 3aJ0JDKEHHOCTH
KOHTpAareHTa.

— IIpu oTpaxkeHun morameHus IeOUTOPCKOH 3a0KEHHOCTH TPU MOCTYIUICHHH TUTaTeKEH
OT KOHTPAareHTOB YIpaBJSIOIIas KOMIIAHUS PYKOBOJACTBYETCS, B TIEPBYIO oOuepe/b, Ha3HAYEHHEM
MOJIYUEHHOT0 TIJIaTexka, Jjajee mnoyiokeHusaMu ctatbu 319.1. DI'paxknanckoro kojekca Poccuiickoit
Denepaui.

— Ecnu ycnoBus 3aKiIOU€HHOTO JIOTOBOpa MpEANoiaraT eIMHOBPEMEHHOE NMPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUIH-TIPOJAXH aKTHBOB) M TIOTAIICHUE
3/I0JDKEHHOCTH TPOW3BOJIUTCS TPAHIIAMH B COOTBETCTBHUH C TpaduKOM, TO TOJ OOmuM 00BEMOM
00s13aTeNTLCTB KOHTPAareHTa TOHUMAETCs] BCS HETOTalleHHas CyMMma JoJira, a CPOK HCYHUCISETCS TIO
HamOoJiee paHHeH JaTe MoTameHus TAKOTO JIOJTa, YCTAHOBICHHOH JI0TOBOPOM.

3.  Ouenka aktuBoB. Ciyuaii nedoJra.
Jlis BceX KJIaCCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHMHU Jae(olNTa, CIpaBelIMBas CTOUMOCTh
AKTHUBA ONPEACIICTCS CISAYIOIINUM CIIOCOO0M:
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"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P%W 3.+ — CTIpaBeinBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (00s3aTebCTBA);

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, HAUMHAS ¢ JaThl onpeaeneHus CUA;

N - kommuecTBO AHed OoT Aarel onpexaeneHus CHA 10 matel n-oro AEHEKHOro notoka. s

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercst 1 JeHb, €ciii MOTHBHPOBAaHHBIM
CYXKJICHHEM HE yCTaHOBJICH MHOW CPOK; ISl HETPOCPOUCHHON 3aJI0JDKEHHOCTH KOHTPAarcHTa B COCTOSHUN
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNbCTB B KadecTBe Dy mpuHMMaercs 1 nens, econ
MOTHBHPOBAHHBIM CYXICHHEM HE YCTAaHOBJICH HHOI CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTPAareHTOB HCIOJb3yeTcs 3HaueHue craBku KBJ[ MockoBckoit Oupiku Ha AaTy pacdyera CrpaBeIMBOI
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IOCNIE 3amsaToi. JIs
3aJJOJDKEHHOCTH CO CPOKOM JIO IOTalleHUs, He MpeBhIIatouM | KaneHnapHbiii nens — crabka RUSFAR
.Jl71s1 ”THOCTpaHHBIX KOHTPareHTOB UCTIONb3yeTcs OE3pHCKOBast CTaBKa B COOTBETCTBUH ¢ [IpuinoskeHnem 1.

PD(Dn) (Probability of Default, BepositHOCTh nedoiiTa) — BEPOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKeT OKa3aThCcsl B COCTOSHHUM Je]oiiTa, MOPSIIOK ONpEEIeHHUs KOTOPOi yCTaHOBIEH
B HACTOSIIEM IPWIOKCHHWH. a8 akTuBOB B ciydae jedonrta 3HadeHue mokaszarens PD mpunmmMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — JHOJsI OT CYMMBI, MOJBEPKEHHOMN
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS JHedonra
MepexoJl BO3MOKEH TOJILKO B COCTOsiHUE oOecrieHeHusl. CrpaBeyinBasi CTOMMOCTb TaKOW 3aJI0JKEHHOCTH
orpeiesisieTcs B COOTBETCTBHU € pasjieioM «2. OneHka aktuBoB. ObeciieHenne 6e3 nedonray.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IPABISIONICH KOMITAHUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUECKOW MPOCPOUYKH 003aTeIhCTB HCIONB3YIOTC «Kor(dhuimeHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH MPU3HAKOB OOECIICHEHHS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOECIICHEHHs), PACCUNTAHHBIE HAa OCHOBAHHHM CTATUCTHYCCKHX IAHHBIX Y IIPaBISIOMICH
komrtanuu 3a 2018-2023rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCmonb3yoTes  «KoaddurmmeHnTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil npocpouke (obecuieHeHne Oe3 nedonra), pacCUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBisitolei kommnannu 3a 2018-2023rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB 10 IIEHHBIM OyMaraM B MHOCTPAHHOM BalllOTE OICHMBAIOTCS CJIEAYIOIIUM
obpazom:

LGD 1o o00s3aTenscTBaM IO IIEHHBIM _OyMaraM KOHTPAreHTOB OMNPEAENSIETCS B COOTBETCTBHUM C
TpeOOBAHUSIMH MOIYHKTOB HIXKE

- OO0s3aTeNECTBA 10 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
OMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHEHUE KOTOPLIX OCYIIECTBIIETCS HA CYETE HOMHUHAILHOI'O
Jlep)KaHusl Cclielladn3upoOBaHHOro jieno3utapus, oTkpbeitoro B HKO AO HPJI, ¥ 10 KOTOpBLIM BhIIJIaTa HE
MOET OBITh MPOU3BEAEHA B PYOJISIX B COOTBETCTBUHU C JECWCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ jaThl
[IPU3HAHUS B MMYIIECTBE MACBOI0 HMHBECTHUIMOHHOrO (hOHIAA IMPU3HAKTCS HAXOMSINMMHUCS B COCTOSHUHU
nedoiara, LGD 1o stuM 06s13atenscTBaM npuHnMaetcs pasHeM 100%.

- OOs3aTennpCcTBa, B TOM YHCIE 110 BBHILIATE KYIIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIEUMATU3UPOBAHHOIO
nenosurapus, otkpeiToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBMHM C AEHCTBYIOIIMM 3aKOHOAATEILCTBOM P®, ¢ maTel mpu3HAHUA B HMMYIIECTBE I1a€BOIO
HMHBECTUIMOHHOr0 (hOHJA OLIEHUBAIOTCS B o0wmeM mnopsiake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narsl HacryiwieHus gedourra cornacHo IICYA TTM® LGD no stuM 00s3aTeabcTBaM IPUHUMAETCS. PaBHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTaja HaOJrOJaeMa WM AOCTYIIHA MHPOpPMAIMS O TOM, YTO
00s13aTenpCcTBa OYAYT HOTAlICHBI B OIPEAEICHHBIA CPOK, B TOM YHCJE B PYOJIIX B CYMME, SKBUBAJICHTHOMN
CTOMMOCTH 00S3aT€/ILCTB B MHOCTPAHHON BAIIOTE, CPOK HACTYIUICHMS JeoaTa MOKET OBLITh M3MEHEH
(YBEIMYEH WM YMEHBIIEH B COOTBETCTBHMM C IOJYYCHHON MHGOpMAIMEH) Ha OCHOBAHMM 3KCIEPTHOTO
(MOTMBHPOBAHHOTIO) CYKACHMS YIIPABIISIONIEH KOMIIAHUH.
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O0s13aTeNbCTBA, B TOM YHCJIE [0 BBLIILIATE KYIIOHOB UM AWBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS HAa CYETEe HOMUHAJIBLHOIO JAEp)KaHWs CIENUATU3UPOBAHHOIO JEIIO3UTapHs,
OTKDBITOr0 B MHBIX jeno3urapusx, kpome HKO AQO HPJI, ouenuBarorcss B 0OOLIEM HOPSIKE,
ycranoBiaeHHOM TICYA TTM®. C parel, KOrja OpsMO WIM KOCBEHHO CTajna HaOIroJaeMa WIKM JOCTYIIHA
nH(pOpMaLKs O TOM, UYTO 0013aTelLCTBA HE OYAYT MOralleHbl B PE3YILTATE COOBITHM, YKa3aHHBIX B IT. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA TPU3HAIOTCSA HAXOMAIIMMUCS B cocTossHMH gedonra ¥ LGD mo stum
obs3aTenscTBaM npuHUMaeTcs paBHEIM 100% (pemenne odopMirsercss SKCOEPTHEIM (MOTHBHPOBAHHEIM)
CY)KIEHMEM Y IIPaBISAIOMIEN KOMIIAHHUH).

4. Merton ydera KPEAWTHBIX PUCKOB, IIYTEM OLEHKH CHPABEUIMBOW CTOMMOCTH II0 OTYETY
OLICHIITMKA 0 COCTOAHHIO Ha JIaTy, HE PaHEee BOHUKHOBEHUS COOBITHS, BEAYIIETO K 0OECIICHEHNUIO.

[IpumeHeHne oTYETa OLICHIIMKA, , COOTBETCTBYIOLIETO TpeboBanusM DenepanbHoro 3akona "O6
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3zanus Ne 3758-Y
u Hactoamux IIpasun onpenenenus CHA, s neneil onpeneneHus crpaBeIMBOIl CTOUMOCTH C y4ETOM
obeclieHeHHsE BO3MOJKHO ISl BCEX aKTHBOB, a TaK )K€ JUIsl IPOCPOUCHHON JIeOUTOPCKON 3a/10PKEHHOCTH.

3. HOpﬂ)IOK onpeaecjJceHus BCJIMYUHBI KPCAUTHBIX yﬁbITKOB

Jnst mened KOPPEKTUPOBKM Ha KPEIUTHBIH PHCK KOHTPAareHTa YMPaBISIOMAS KOMIIAHHS
UCTIONB3YeT cleaylomue mnoaxoasl K ompeaeneHuio PD, LGD u BenuuuHBI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, OTpeeneHHbIM B 1. 2 paszaena |11 zactosmux [Ipasmin):

— Ha ocHoBanNM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituarosix arentctB Moody’s Investors
Service®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunrosoe
arentcTBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha CaliTe COOTBETCTBYIOIIEIO PEHTHHIOBOIO areHICTBA B COCTaBE €KETOJHOTO OTYETA.
Ilo xoHTpareHTaMm, KOTOPHIM OBLI HPUCBOCH BHYTPEHHHH PEHTHHr YTpaBisrome
KOMIIaHHMH, HCIIOJIB3YIOTCSI IMyOJIMUHBIE CTaTUCTUYECKHE JaHHBIE MO BEPOSTHOCTSIM
nedonta (PD) u morepsim B cinydae aedonrta (LGD) peiiturroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX arcHTCTB B IMOPSIKE YMEHBLICHHS
npuoputera  AHammtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arenrctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
[Ipn 3TOM, HaMMYKME y POCCHHCKOrO KOHTPAareHTa peWTHHra MHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA HE
NPUHAMAETCsl B pacueT W pacCMaTpHUBaeTcs, Kak OTCyTcTBHe peifruara. [ns ompenenenuss PD
UCTIONIB3YETCs CIeLYOmuil MOaX0;
a) Hcnonesyetca 3HaueHust PD poccuiickoro peitunarosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B ciiyuae Hanmuuns y KOHTpareHTa peMTHHTa OJHOTO M3 POCCHUCKHUX PEHTHHIOBBIX ar€HTCTB IPUMEHSETCS
3HayeHne PD, ompeneneHHoe poccuilckuM peHTHHroBbIM areHTcTBoM AO «Oxcmept PA» (mamee —
AreHrcTBO) (Tabmuma «YpoBHU (YAacTOTHI) JedoiTa MO PEUTHHTOBBIM KAaTETOPHSAM HAIIMOHATHHOM
POCCHIICKON pEHTHHTOBOW MIKalkI ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTra, KPOME CTPYKTYPHBIX
obymranuii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypoBHAX nedoiTa MO PEHTHHTOBBIM KaTETOPHSM TNPHUMEHSEMBIX DPEHTHHIOBBIX IIKajl Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ TTpu stom B cinydae Hannuus
y KOHTpareHTa HECKOJBKHX pEHTHHIOB, IPHUCBOCHHBIX pPAa3HBIMH POCCHMCKUMH PEHTHHTOBBIMHU
areHTCTBaMH, BBIOMpaeTCs HAMMEHBIIWN PEUTHHT W3 aKTyaJdbHBIX M COOTHOCHUTCS C pedtuHrom AO
«Oxcneptr PA» B coorBercTBHmM Cc Tabmnmmeidl cOOTBETCTBHA INKaid pedTHHroB B m. 5 Ilpminoxenus 4.
«MeTonuKa OLEHKM KPEIWTHOTO pHCKa KOHTpareHray. B ciydae HEOOXOOUMOCTH TIPOBECTH
comnoctaienue petuaros OO0 "HKP" u OO0 "HPA" ¢ peittuaramun AO «3Okcnept PA» ncnons3yercs
TaOJIMIIa COMOCTABIICHHSI PEUTHHIOBBIX IIKAT POCCHHCKUX KPEOUTHBIX PEUTHHTOBBIX areHTCTB, YKa3aHHOM
B HudopmanmonHom coobmennun bamka Poccmm ot 30.12.2021 «Mudopmaius o comocTaBIeHUN
PEUTHHTOBBIX IIKAJ POCCHHCKUX KPEAMTHBIX PEHTHHIOBBIX areHTCTBY». [y oToOpaHHOTO pelitunra ot AO
«Qkcnept PA» BeIONpaeTcs coorBeTcTBYIONIEe 3HaueHne PD o tabnuue 8 st cpoka 1 rox.

B Merounuk JaHHBIX (YNpaBisomas KOMIAHUS UCIOJIb3YeT JaHHbIe, OY0JIMKOBaHHBIe Ha 1aTy onpeaeaeHus CHA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2023»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6mnua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2023
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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JUis KpyHHBIX KOHTPAareHTOB B CIyyae OTCYTCTBUSI PEMTHMHra OAHOTO U3 POCCUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSILUXCS K MPEAIIPUATHIM MaJIOro U cpeHero OusHeca (BeIpyuka 4 mipn py0. u 6osee B
rof), MPUMEHSETCSl CPeAHssT BEeposTHOCTH aedonra s Speculative Grade ot areHrctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIEr0 OTYETa 0 €XKEroJHOMY HCCIIECIOBAaHUIO KOPIIOPATUBHBIX JedontoB (Annual
default study) c npumeHeHmeM cooTBeTCTBUSI ypoBHe#l peiitunros, Tabmuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2023». BriGupaercs
3HaueHue PD nns cpoka 1 ron. HoBble oT4ETHl IPUMEHSIFOTCS IPU YCIOBUM HAIpPaBJIEHUS Y IPABISIOLIEH
KOMITaHHeH nmrchMa B Crenan3upoBaHHbIC ICTIO3UTAPUH.
Onpenencrane 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepes comocraBieHie peHTHHTOB POCCUICKAX PEHTHHTOBBIX ar€HTCTB.
3nayenne LGD ompenenseTcs Ha OCHOBAaHMH aKTyaJIbHBIX IMYOJMYHBIX JOCTYIHBIX TAHHBIX W3 OTYeTa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBAHHIO KOPHOpaTUBHBEIX nedonros (Annual
default study) Ta6muma tabiua Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2023 Ha ropusonte 1 o B COOTBETCTBHHU C TPHHAIICHKHOCTBIO COMOCTABICHHOTO PEHTHHIA
KOHTpareHTa K IpyIie peiTUHIOB, 111 KOTOPBIX OIpeenseTcs recovery rate .
B cmyuae Hamuuus y KOHTpareHTa peHTHHra OJHOTO M3 POCCUHCKUX PEHTHHTOBBIX areHTCTB 4Yepes
COIOCTABJICHHE PEHTHHIOB B COOTBETCTBHUM C TaliMield COOTBETCTBUS INKaJ PEUTHHIOB B M. 5
[Ipunoxennss 4. «MeTonuka OIIGHKH KPEIUTHOTO pHCKAa KOHTPAareHTa» OMpeaenseTcs peiTuHr
peiiturroBoro arenrcrsa Moody’s. IIpu 3ToM B ciyyae HaJW4usl HECKOJNBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areHTCTBAMH, BHIOMPACTCS HAMMEHBIINN PEHTHHT M3 aKTyaJIbHBIX
U COOTHOCHTCA ¢ peiiTuHrom areHrcrsa Moody’s. B ciydae HEOOXOIMMOCTH HNPOBECTH COIOCTABJICHUE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymiectBisiercss yepe3 peituaru AO «Qxcnept PA» ¢ ucnonb3oBaHWeM TaOIMIBI COTOCTaBICHUS
PEUTHHIOBBIX IIKall POCCUICKUX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobmennn banka Poccum or 30.12.2021 «MHdopmMaims O CONOCTABICHHMH PEUTHHIOBBIX KA
POCCUMCKMX KPEIUTHBIX PEUTHHIOBBIX arcHTCTBY». Hannuue y KOHTpareHTa peiTHHra HHOCTPAaHHOIO
PEUTHHTOBOIO areHTCTBA He MPUHIMAETCS B pacyeT U pacCMaTpHUBAETCs, KaK OTCYTCTBUE peUTHHTa.

J1si  KpynHBIX KOHTPareéHTOB B Cllydae OTCYTCTBUSL PEWTHMHIAa OJHOTO M3 POCCUICKUX

PEHTHHTOBBIX ar€HTCTB, HE OTHOCSIIMXCS K MPEANPUATHIM Maoro U cpeJHero OusHeca (BeIpydka

4 mipa py6. u Gonee B rof), IpUMEHSIETCS 3HaYeHUE recovery rates amst Speculative Grade.

— Ha OCHOBaHHUH COOCTBEHHBIX Ha6J'IIOJ_'[aGMBIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCL[GH€HI/I$I (BGJII/I‘II/IHLI KpEAUTHBIX y6BITKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKHU, KPEAUTHOI'O Ka4€CTBAa KOHTPAIr€HTA U OKUAACMBIX K
TIOJTYYCHHUIO ACHEKHBIX ITOTOKOB.

4. Tlopsiaok onpenesieHus BeJTUYUMHbI KPEAUTHBIX YOLITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacderax Ympapisomas KOMIAHHUS TPHICPKUBACTCS CIEIYIOMNX OOIIeNpru3HaHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHH:

— cTaTHcTHYecKask nH(popManus T0DKHA OBITh PENPE3CHTATUBHOM JUIS KIACCOB KPEIUTHBIX
TpeboBaHuil (IpyIIBI OJJHOPOIHBIX KPEIUTHBIX TPEOOBaHMUI), B OTHOIIEHHH KOTOPBIX OyIyT IPHUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacdeT KOd(pPUIIMEHTOB KPEIUTHBIX YOBITKOB BKIIOYAET B ce0s BEPOATHOCTH JedoiiTa
(PD) u yposens noteps npu aedonre (LGD) 1 gomKkeH OCHOBBIBATHCS Ha MEPHOAE HAOIIOAEHUH, KOTOPHIi
OXBAaTHIBACT KaK MUHIMYM OJIMH TOJHBIH ITUKII AEJI0BOH aKTHUBHOCTH;

— ompenenseMble YTPaBIAONICH KOMIAHWEH 3HAYEHUS BEPOSTHOCTH Ae(onTa IOIKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE peaM30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(hakTHYECKMM 3HAUEHHSIM PEaJbHBIX MOTEPH MPH e(OITEe KOHTPAreHTOB.

Ha ocHoBe mosy4eHHBIX pacyeToB, YIIpaBIIONIas KOMIIAHMS paclpenensier (paHKupyerT)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAWTHBIX YOBITKOB M CPOKY IPOCPOYCHHOU
3aJJOJPKEHHOCTH.

PykoBOACTBYsICH BBINICYKa3aHHBIMH MPUHIUIIAMH, YTPABILIIOMAs KOMIIAHHUS IMPOBOIUT cOOP
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOIWMOW I pacdera KOd(PQHUINEHTOB KpPEAWTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3zarelnsax BeposTHocTH aedonta (PD) u ypoHs noteps npu aedonre (LGD).

PacueT K03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OECIICHEHHS) OCHOBBIBASTCS HA CTATUCTUYECKHUX
JAHHBIX, MOATBEPXKIAIOIINX CTCICHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa NPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPArcHTOB M OKHJIAEMBIX CPOKOB IOJYYEHUS ICHEKHBIX ITOTOKOB, HCIIOJIB3YS MAaTPUYHBIN
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METOJl TPYIIIUPOBKH KOHTPAreHTOB MO CPOKaM 33/I0JDKEHHOCTH M IPYIIIaM KOHTPareHToB, pa3paboTaHHBIN
VYupapinsronied KOMIaHHEH Ha OCHOBaHMM HWMEIOIINXCS y Hee CTATUCTHYECKUX AaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3jieieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKUM XapaKTEepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH Ooiyiee 3-X JIeT Ha3aja U yCcTaBHBIN kamurtan 6osnee 100 Toic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIM kKamutan meHee 100 Twic.
pyo.;

— ¢usnueckue ymma u UIL.

Uctopuueckne ko03((UIHMEHTH KPEOUTHBIX YOBITKOB (0OECIICHEHWS) pPACCUUTHIBAIOTCS ITyTeM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TpyIIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJJOJDKEHHOCTH IO BceM KoHTpareHTam. [Ipu atom Ynpasistomas
KOMITaHHMS HCIIOJIB3YET METO KYMYJIITHBHOTO TIOCTPOCHUS TPUMEHUTEIBHO K KXI0H IpyIe IpOCPOUKH:

¥R (xpemTHEIe YORITHH IO { TpyIOe KOHTPATeHTOE IpH CpoKe MpocpotkH oT 1 go n gHed)

¥ ofpeM mpocpodeHHOH 3300 HEOCTH [0 BC6M KOHTp ACeHTaM |

Koa¢h¢uuneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
MPOCPOUKH (aKTHBBI O3 MPU3HAKOB 00ECIIEHEHUs), pACCUUTAHHbIE HA OCHOBAHUH CTATUCTUYECKHUX JTAHHBIX
Vnpasnsoneii komnanuu 3a 2018-2024rr.1:

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

23,62%
kanurai 6osee unu paseH 100 Toic. py0. (OHOBPEMEHHOE BBINOJIHEHHE
YCIIOBUIA)
JlebuTop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a | /WM yCTaBHbIA 24,82%
karran meree 100 Teic. pyo.

0

Dusnueckue nmna u UIT 24,67%

KoaddummeHTs! KpequTHBIX YOBITKOB Tpu (pakTHdeckoii mpocpouke (obeceHenne 6e3 aedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTaTUCTHUUYECKUX JIaHHBIX Y IPaBIsIOLIEH KOMIIAHUU 32 2018-2024rr.15;

Kpemurasie yoerrkn (PD*LGD), KpenuTHble yObITKI Kpemresie y6srmn
IIPU IPOCPOYEHHON (PD*LGD) npu cpoke n
3a710JDKeHHOCTH OT 1 10 30 nHei MPOCPOYEHHON (PD*LGD) npun Cpoke
I'pynna KOHTpareHToB KOHHOCTH HPOCPOYCHHOM
3anox o 3aj10/KeHHOCTH oT 61 10 90
ot 31 o 60 guei o
JHeH
KontparenT obpa3sosan 6onee
3-X JIeT Ha3a/ M yCTaBHBIH 23.62% 26,26% 26,64%
kanrain 0osee unu pasex100
ThIC. PyO. (0OJJHOBpEMEHHOE
BBITIOTHEHUE YCIIOBHIT)
Konrparent o6pa3zoBan MeHee 24.82% 27.18% 27.80%
3-X JIeT Ha3a/l W/ yCTaBHBIN
kanuran meree 100 Teic. pyo.
24,67% 30,23% 31,49%
Ousnyeckue mmua u UIT

Koadhdunmentsr KpeauTHBIX YOBITKOB it ciiydas aedoiTa, pacCYUTaHHbIE Ha OCHOBAaHUHU
CTAaTUCTHYCCKHUX JAaHHBIX Ypasisoniei komnanuu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenutHbie yObITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenurnsie yobitku (LGD) npu cpoke
I'pynna KoHTpareHToB MIPOCPOYCHHOH MIPOCPOYCHHOM MIPOCPOYCHHOM 3aJ0JDKEHHOCTH CBBIILIE
3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHei
1o 180 gueit 110 365 nueit
KonrparenT o6pa3osan 6omnee 3-
X JIET Ha3a/] ¥ yCTaBHBII KaluTal 27.19% 27.63% 27.71%
6onee wiu paser 100 ToIC. pyo.
(0THOBpEMEHHOE BBITIOJTHEHNE
YCIIOBHIA)
Konrparent obpa3oBan meHee 3- 29,77% 30,20% 33,33%
X JIET Ha3a/] W/WIH yCTaBHBIA

4 Ecrm CTOPOHOH II0 AOTOBOPY SBIIIOTCS 1Ba U O0jee KOHTPAreHTOB, MONAJaloOie B Pa3HbIe TPYIIIEl eOUTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
5 Ecnu cTOpoHO# 10 10TOBOpY SBIAIOTCS JBA M 0OJIEe KOHTPAreHTOB, NOMAJAIONME B PA3HBIE TPYMIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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kanutan Meree 100 Teic. pyo.

Dusnueckue muma u UI1

32,23% 33,96% 38,96%

OCHOBBIBASsICh Ha HMCIOIIUXCA CTATUCTUYCCKHUX TaHHBIX, YHpaBJIHIOH.Ia}I KOMIIaHWs YCTaHOBHIIA,
4TO B CJIy4yac, €CJIM 3aJ0/LDKCHHOCTh HE BO3Bpalll€Ha B CPOK TpU KaJICHAAPHBIX IroAda, TO BEPOATHEC BCETO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpalllcHa U B Oonee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOTOJTHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHTOB.

Koa¢¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTPY YNpaBISIOMIEH KOMIaHUeH
€KEroJlHO, HE MO3HEE TPEX MECSIIEB 10 HCTEUEHUH KaleHIapHOTo roja.

5. Tlopsiaok ompeaeneHus peiiTHHIa KOHTPAareHTa

HacTosmuii mopsgok CIyXHT Ui OLEHKM KpPEOMTHOIO PHUCKA KOHTPareHTa, MO KOTOPBIM
Vipasisomas KOMIaHUs ONpeAeIuIa peUTUHT. B kauecTBe peTHHra KOHTPareHTa UCIONb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFH IMPUCBOCHHBIC KOHTPArcHTy KpPCAUTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJIA LEJIeH OLIGHKM B KaueCTBE PEUTHHIa
KOHTpareHTa IIPUHUMAETCSA HauMEHbBIIUH u3 MIPUCBOCHHBIX peiTUHTrOB
COOTBETCTBYIOIIUMH PEUTUHTOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BuyTtpennss
Peit 3 Moody's S&P Fitch peiiTHHrOBAas
el/lr;l;l:;o:aﬂ AKPA ch:.r:p 8 moxeab YK
MesxayHapoaHasi HIKajia
Baal BBB+ BBB+ BBB+
Pef;;:rf:?a" AAARU) | ruAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A;((gg))’ ”;lf‘p'f: ! Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((F;%)) ruBBB B1 B+ B+ B+
Petituaronas ruBBB-,
— BB+(RU) rUBB+ B2 B B B
EESFR%))’ ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— CCJIn Y KOHTpareHtra OTCYTCTBYCT pCﬁTHHF YKa3aHHbIX peﬁTHHFOBHX AreHTCTB Ha AaTy

OLICHKH, TO OIIEHKAa pEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
pelTUHTrOBOM MoJenu Ynpasiswooliedl koMnanud. BHyTpeHHUI pedTHHT NpUCBauBaeTCs
0 MEXIyHApOJIHOW IIMKajle COMIACHO TaONWIle COOTBETCTBHUSA IIKal pPEHTHHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mepecMaTpHBAaeTCS/IOATBEPKIACTCS He
pexxe 1 pasza B TOA, WM B CIIydae MOSIBICHIS MH(DOPMAINH O 3HAYUTEIHHOM yXYIIICHUH
(MHAHCOBOTO  IIONMIOXKEHUSI KOHTpareHTa. CBEIEGHUsT O BHYTPEHHEM pPEHTHHTE,
MIPUCBOCHHOM KaXJIOMy KOHTpPareHTy-3aeMIIHKY, MPEOCTABISIFOTCS B
Crnennanu3upoBaHHBIN JIETIO3UTAPUil HE MO3JHEE JaThl Hadajla MPUMEHEHUS! HACTOSAIINX
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[MpaBun, a Ttakxke exerogHo He mnoszgHee 31 pgexaOps Kaxzaoro roxa. B cmyuwae
epecMOTpa BHYTPEHHEro pEHTHHIra, CBEICHMs O HEM INPEAOCTaBISIOTCS B
Crneunanu3upoBaHHBIA Jerno3utapuii He mo3nHee 1 pabouero ausa. Ilo HOBBIM
KOHTpareHTaM-3aeMIIUKaM CBEIEHUsI O BHYTPEHHEM pEUTHHre MPeAoCTaBISIOTCA
Crnenuunan3upoBaHHOMY JIEHIO3UTAPHIO HE Mo3aHee 1 pabouero AHS ¢ JaThl MIPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHA4aNLHOM MpPHU3HAHUM 3afiMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
MPHUCBOCHUE BHYTPEHHETO PEWTHHra NPOBOAMTCS HA OCHOBAHMM IOCIENHEH MOCTYMHOM HAa MOMEHT
aHanu3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

Anamm3 (GWHAHCOBOH OTYETHOCTH B paMKaxX €KETOJHOTO IIEPECMOTPa/TIONTBEP)KICHUS
BHYTPEHHETO PEHTHHTa IIPON3BOJHUTCS] HA OCHOBAHUH T'OJI0BOM OYXTraaTepCKOH OTYETHOCTH KOHTPAreHTa,;

B cnywae mosBieHus umHOpManuMM O 3HAYUTEIFHOM YXYALICHUH (HHAHCOBOTO MOJIOXKCHHUS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH U IEPECMOTP/NOATBEPIKICHUE BHYTPEHHEro pEHTHHTIa
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH IOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHra.

IIpu onpeneneHun peUTUHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PpEUTUHIOBOM MOAEIU
Vipasnsomei KOMIIaHUY, IPUMEHSIOTCS CIEAYIOLINE IIPaBUIa;

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIONMIEH KpEIUTHON
OpraHU3alNH;

— JuIi 3afiMOB W aHAJOTHYHBIX HHCTPYMEHTOB, MHCHOJB3YETCs/ONpeneNsieTcss peHTHHT
3aeMIIMKAa M COOTBETCTBYIOILETO MOPYYHUTENs], IPU YCIOBHHM HAIU4YUS IO JOrOBOPY
IIpEeJOCTaBIECHUs 3aiiMa NOpyduTenbcTBa. lIpM 3TOM oOlleHKAa KpPEAUTHOTO pHCKa
3a€MIIUKOB U MOpPYyUYUTeNeii IPOU3BOIUTCA COBOKYITHO B OTHOLICHUH KaXKIOTO JOrOBOpa
3aliMa WM QHAJOTMYHOIO AaKTHBa, BBUAY TOrO, YTO MPHU HEHUCIOIHEHUH WIIH
HEHaUIC)KAIIEeM  UCIONHEHUWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYUYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIapHO (B
cuty cT. 363 I'K P® u ycrnoBwuii 3aKkII04eHHBIX 10TOBOPOB 3aiima). [lopydurens oTBedaer
nepes KpeAUTOPOM B TOM Jk€ 00BbeMe, KaK W JOJDKHHK, BKJIIOYas yIIIaTy HPOLEHTOB,
BO3MEIICHHE CY/IeOHBIX M3/IEPXKEK MO B3BICKAHUIO JJONTa U JPYIHX yOBITKOB KPEANUTODA,
BBI3BAHHBIX HEWCIIOJIHEHWEM WM HEHAAJeXalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJKHUKOM.

Takum oOpazoM, B cilydae, €ClIM B OTHOLICHUH 3a€MINMKA, TIOPYUYUTEIIsl YTIPaBISFOICH
KOMIIAHHMEHl NPUCBOEHBl BHYTPEHHHE PpEHTHHTH pa3HOro YpPOBHSA, TO B IEIsX
KOPPEKTHPOBKH CIIPABEIMBOIl CTOMMOCTH AaKTHBOB Ha KPEAWTHBIH PHUCK KOHTpareHTa
clenyeT NPUMEHATh HANMEHBIITHHA U3 IPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHH IPOCPOUYECHHBIX 00S3aTEIIHCTB
KOHTpareHTa.

[TopyunrenscTBa GU3NUECKUX JIUI] HE MPUHUMAIOTCS B pacyerT.

5.1. MeTopo0,10rusi NPHCBOEHUS] BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiitunroBass mMozmens HeoOXoaMMma JUIS ONpENENeHUS KPEAUTOCHOCOOHOCTH 3aEMIIHUKOB U
NPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C IIENbI0 KOPPEKTHPOBKH CIPAaBEUIMBOM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PHCK 3aeMIIuKa (cormacHo myHKTY 13 Hactosmux [IpaBum).

BX0ogHBIME TaHHBIMH PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE WCXOAA W3 HMX BAXHOCTUH. PeilTWHTOBasS MOIensb
KOPIIOPAaTHBHBIX KOMIIAHWH TakXe YYHTHIBACT BIUSHHE CTPAHOBOIO M  OTPAciIe€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IIPOM3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHBl U CTETEHN 3aBHCHUMOCTH OW3HEca PeUTHHIyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpacneBas
crenudrKa KOPHIOPATHBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJIE OTAEIBHOTIO
MoKa3areis, TaK U Ha OCHOBE HKCHEPTHOTO aHalN3a C YYETOM 3HAUMMOCTU T€X MM HHBIX CTareil
OTYETHOCTH XapaKTEPHBIX IS Pa3IM4HBIX OoTpacield. Takyke NMpOBOAMTCS OLEHKA CIEeHU(PHISCKUX IS
oTpaciy Mnoxasarenael AeaTeIbHOCTH KOMIaHHH.

OOmas Tabauia GakTopoB M BECOB NPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
ATPY b P HWTOrOBOM Oajiie HWTOrOBOM Oaiie

Crpanossle (akTopst (25%)

CIpaHa u OCHOBHBEIC PBIHKH

5%
OueHka cpefibl 25% JIeSITEIbHOCTH

XapaKkTepuCcTUKa 3KOHOMUKHU CTPaHbI 10%
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PerynsitopHas cpena

5%

PeliTuHr ctpansl 5%
Busnec-daxtopsr (30%)
CTpyKTypa BJIaIeHUs 5%
OneHka cOOCTBEHHUKOB 10% TRYKIYP A 5
BeposaTHOCTh oAepKKH 5%
PrIHOYHBIE TO3UIIMHT 4%
OtpacnieBoii puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpsI (45%)
KavecTBo oTUeTHOCTH M
ay T 6,8% KagecTBo oTUeTHOCTHU U aynuTa 6,8%
Bennunna BeIpyuku 1,1%
JluHamMuka  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3zaTesei ' JlnHamuKka akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
IToxpeITHE IPOIICHTHBIX IJIATEXKEH 3,4%
0JIrOBas HArpy3Ka 20,2% ’
A py CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaiga 2,0%
Koa¢ppuuunent TeKyIen 2 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koadpurment MTHOBEHHOM
Pepru 2,0%
JIMKBHHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MIEPCICKTHB MIPUOBUIPHOCTH '
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenbHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEeHTHHIOBOM MoJenu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJIENFHO B3STOC HANPABJICHUE UCCIICIOBAHUS OJJHOTO MIIM HECKOJIBKHUX aCIIEKTOB JESATEIHHOCTH KOMITAHUHT
W OILIEHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METO1a (HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHaN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPUPMHUUECKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTB
UTOTOBOrO Oamia OT JIoTapu(MOB KOJUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIE€PEMEHHBIX

(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ann pedTHHrOBOM MOJENM PAacCUMTHIBAETCS KaK CyMMa IOJYYEHHBIX N0 (akropam

0aJI0B, B3BELICHHBIX B 3aBUCUMOCTH OT Beca, IPUBEICHHOTO B Tadiuie (PaKTOPOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0X0aMMbIMU MCTOYHMKAMU HH(GOpPMALMHU Ui aHaiu3a (UHAHCOBOTO COCTOSHHS KOMIIAHUH

SIBJISIFOTCSL.

— OTYETHOCTb, COCTaBJIIEHHAsi B COOTBETCTBHUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHUHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTaBJIEHHAs MO HalUMOHANBHBIM craHaapraM (mus Poccum — PCBY), nm
yIpaBiIeHYeCcKas OTIETHOCTE;

— MaTepHajbl CPEACTB MacCOBOH HH(MOPMAIIIH;

— ©XKEKBapTAJIBHBIN OTUET SMUTEHTA IEHHBIX Oymar, HH()OPMaIIMOHHBII MEMOpaHIyM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— IIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpMaLnK 0 KOMIIaHHH.
Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTCHBI B MOJIEIIH,

HO MOTYT CYyLIECTBEHHBIM 00pa3oM TMOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
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JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBUCUMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, STOMYy (akTOpy mnpHcBamBaeTcs wmTpadHOW WM  OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEHTHHTOBOIM MOJIEIIH.

Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBbix OamnmoB (TOTAL SCORE), kommanuu
NPUCBAaNBAETCsl BHYTPEHHUH PEHUTHHT (COTNIaCHO MEXIYHApOIHOW IIKane PEHTHHIOB) B COOTBETCTBHU CO
CIeyIomIeH TabIuei:

Wroroselii 6ain BH}’TUPGHHI/IFI
peHTHHT
oT 10 (MexmyHapoHas
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 CCcC-

45 0 cC
IToporossie 3HAYECHUS nokasaresien JIeSITeIbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIIuKa/IeouTopa i Lelieil NpU3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunatenbHbIN KanuTail (OTPUIATENbHBIE YUCTHIE AKTHBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/IA;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTomo/10rusi IPUCBOEHNS] BHYTPEHHET0 PeiTHHTa KPEIUTHBIX OPraHu3anmii

PeiituaroBass Monenb HeoOXoauma JiIsl  ONPEAENEHHs] KPEIUTOCHOCOOHOCTH — KpPEIUTHBIX
OpraHU3aIi, IPUCBOCHUS BHYTPEHHETO PEHTHHTA M MOCIEAYIOIIEr0 pacyeTa KPeIUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIHH.

BXomHBIMH JTaHHBIMM ~PEWTHHTOBONH MOZENH SIBIIAIOTCS ONpEICTCHHBIE XapaKTEPHCTHKU
KpenuTHON opranm3anuu ((puHaHCOBBIE W HE()UWHAHCOBBIE), B3BEUICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAHOBBIX PHCKOB IPOM3BOJAUTCS HA OCHOBE PEUTHHIOB KPEIUTHOTO KJIMMAaTa CTPaHbl M CTETICHU
3aBUCHMOCTH On3Heca peMTHHIYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossie dhakropst (30%)

Crpana ®  OCHOBHBIE  PBIHKH

6%
Omenka BIIMSHUA 0 JESITEIIbHOCTH
30%

CTPaHOBBIX PHUCKOB XapakTepucTHKa SKOHOMHUKH CTPAHBI

. 12%
W ypPOBEHb Pa3BUTHS OAHKOBCKOM
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CHUCTEMBI
PerynsaropHas cpena 6%
PeliTuHr ctpansl 6%
Busnec-daxtopsr (30%)
CTpyKTypa BiaJecHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBO oTUETHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHLIEHTpaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KauecTBa 3.2%
KagecTBO akTHBOB 16% noptdelsi akKTHBOB '
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Joiss  pO3HHMYHBIX  KpEOUTOB B 2 4%
KpeauTHOM mopTderne '
AKTHBHOCTB Ha PHIHKE IIEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2,0%
CPE/ICTB KIMEHTOB
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTETECTB u 10% KoHueHTpamus no cpoyHoCTH 2,0%
JUKBUIHOCTh Jonss MexO0aHKOBCKUX KpPEJWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA KayecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntara
TPYKTYP JlocTaToOYHOCTh KamuTaja 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
NIESTEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map kKu 1,2%

KaxpIif 13 KOMIIOHEHTOB PEeHTHHIOBOI MoJienu (IepeyeHb CM. B TaOJIUIlE) MPEACTaBIAeT co0oil
OTAEJBHO B3ATOE HAIpaBJICHUE MCCIEJOBAHUS OJHOTO WIM HECKOJIbKHX AaCHEeKTOB JeSTeIbHOCTH
KpPEAUTHON OpraHu3aIlliy U OLEHUBAETCS IO onpeaeNeHHoH mkaine, oT 0 1o 120 6anoB. OueHka GpakTopoB
MIPOM3BOIUTCS MOCPEICTBOM METO/1a PUHAHCOBBIX KO3()(UITMEHTOB K METO/1a SKCTIEPTHOTO aHAIIN3a.

PefiTuHroBass MOAeNh HMMEET MONYJIOTaPU(PMHUUECKYI0 CHEHU(HUKAINIO, TO €CTh 3aBUCHMOCTH
ATOroBOro Oajjga oOT HOFapI/Iq)MOB KOJIMYCCTBCHHBIX TMEPEMCHHBIX MW OT (bHKTI/IBHI)IX TIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBONH MOJIENM PAaCCUUTHIBACTCS KaK CyMMa MOJIYYEHHBIX MO (akTopam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;

Xi — COOTBETCTBYIOIINI JAHHOMY KPUTEPHIO BEC.

HeO6XO}IHMLIMI/I UCTOYHUKaAMHN I/IH(I)OpMa[H/H/I JUTA aHaJin3a KPpEAUTHBIX opraHmaum‘/'I SIBJIIAKOTCS:
— OTYCTHOCTBH, COCTABJICHHAsA B COOTBETCTBHUHU C MECKAYHAPOJAHBIMH CTaHAaApTaMH q)HHaHCOBOﬁ

otuetHocTtu (IFRS) w/mnmm oOmenpuHsIThIMU cTaHmapTamu Oyxranrepckoro ydera CIHA (US

GAAP) 3a Tpu OTYETHBIX MEPUOJA C YISTOM MpHUMeUYaHui. B ciydae OTCYTCTBUS — OTYETHOCTD,

COCTaBJICHHAsI TI0 HAI[MOHAIBHBIM CTaHIAPTAM WM YIPABICHYECKAs OTYCTHOCTh. J[Is OLEHKU
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POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBercTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CpeACTB MaccoBOi HHpoOpManuy;
— ©XKEKBapTaJIbHBII OTYET SMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPaHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKAINX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE UCTOYHUKH Ka4eCTBEHHON NHPOPMAINHU O KPEIUTHON OpraHU3annH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipu BEIIBICHHN (GaKTOPOB, KOTOPHIE HE OBUIM YUTCHBI B MOICIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBJIMATH HAa IUIATEKECIIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHON
opranuzanuy. JlaHueie pakTopsl B 0053aTEIILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTopy npucBamBaercst mrpadHOi WM OOHYCHBIN 0, KOTOPBI
CYMMHPYETCS ¢ UTOTOBBIM 0aJIJIOM PEUTHHIOBOM MOJIEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAWBACTCSl BHYTPEHHHH PEHTHHT (COTJIACHO MEKAYHapOIHOHM IIKajie pPEHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrorossIii Gamn BryTtpennuii
pEUTHHT
oT 10 (MexayHapoHas
Kaa)

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

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

63 59 B

58 54 B-

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

Hoporomﬂe 3HAYEeHUsI IIOKa3aTeleH JCATCIIBHOCTH OLICHUBACMOT O KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct ponmu mpocpodyeHHBIX KpenuToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
opwme);

2. YOBITKY 110 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'0J1a;

3. Hapymienust kpenuTHOW opraHm3anueil 00s3aTeNbHBIX HOPMATHBOB, COOIIIOICHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCSH, KAK ONlePAllMOHHASA 1eOuTOpCcKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTHKOMN UCIIOJTHEHUs
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK

32/10J2KEeHHOCTH M HAPYIIEHUS YCJIOBHI
onepauuoOHHOI
HCIOJIHEHHS 0053aTe/IbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
YMUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
YMUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB
JeOutopckas  3a0KCHHOCTH 25 paboumx THEW ¢ TaThl

10 BBIIUIATC IO ACIMO3UTAPHBIM

OTcyTCTBHE IPU3HAKOB

MIPU3HAHUS JIeONTOPCKON

o0ecCIieHeHHS
pacnuckam 38JI0JOKEHHOCTH
Jlebutopckas  3aI0JDKEHHOCTD .
45 pabounx aHEN C 1aThl
IO BBIIUIATE IO JACMO3UTAPHBIM OTCyTCTBI/Ie IMPU3HAKOB o
HpU3HAHUS JeONTOPCKOM
pacnuckam WHOCTPAHHBIX obecrieHeHUs
3aJI0JDKEHHOCTH
OMUTCHTOB
Jlebutopckas  3aI0JDKEHHOCTD

10 BO3BpATy CPEACTB CO CUeTa
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHNST

3 pabouux JHS

JeOutopckas  3aJ0JDKCHHOCTb,
BO3HUKIIAS B pe3ynbTare
mepeBoJia  JCHEXKHBIX CPENCTB
(IeHBIH B IyTH)

OTcyTCTBHE MPU3HAKOB
obeclLieHeEHHS

3 pabouux mHA

Jlebutopckas  3aI0JDKEHHOCTD
10 HA4YUCJIICHHBIM poucHTaM
Ha OCTAaTOK JACHCKHBLIX CPEACTB
Ha PacYCTHOM CYETE

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHN S

obeclieHeHe TPOU3BOIUTCS C
IEPBOTO JIHSA MPOCPOUYKHU
00513aTeITLCTB OAHKOM

JeOutopckas  3aJ0KCHHOCTH
0 C/IEJIKaM KYIUTU-TIPOJIaXxH (110

OTcyTCTBHE MPU3HAKOB
o0eclieHeHNS,

3 pabouux mHA

16 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.




KOTOPbBIM HaCTylnuja Hanbosee
paHHAAg OaTa pacquOB), B TOM

qucie JeouTopckas
33JI0JDKEHHOCTh, BO3HHKINAs B
pe3yabrare nepenadn

eBpooOiMramii B OIuIaTy
obyuranuii Mpy UX pa3MEICHUN
(B ToM uncrne B cirydae nepenadu

(ycTymkn) BCEX
UMYILIECTBEHHBIX M HWHBIX IIpaB
10 €BpOOOIHTaysIM
POCCUICKUM IOPUANYECKUM
JIUTaM)

Cpok noraueHus 1eOUTopcKon
3a70JDKEHHOCTH He Ooiee 15
paboumx aHei ¢ naThl ee
BO3HHMKHOBEHHMS (C y4ETOM CpPOKa
MPOJIOHTalMH U
Tepe3aKII0YeHIH I0TOBOPOB).

ABaHCBI (B TOM yucie
rapaHTHIHBINA JIETIO3UT),
BBJIAHHBIE TIO CIIEJKaM 3a CYeT
umyiecrtsa PoxHga

Ot1cyTCTBHE MPU3HAKOB
o0ecCIeHeHNS,

Cpok noramieHust 1eOUTopcKon
3aJ10JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAINHU U
Mepe3aKI0YCHHI JIOTOBOPOB).

3 pabouux aHs

Oco0ble yciaoBusi, NpUMEHsIEMbI€ 1JIl OLCHKH U o0ecueHeHu sl neﬁnmpcxoﬁ 3a10/I>KCHHOCTH, HC

ylca3amloﬁ B Taﬁ.mme BbIlIIC:

— JeOuTopcKas 3aJ0JKEHHOCTh 110 aBaHCAM, BBIJAHHBIM Ha OIUIATy YCIYI CIELUHAaIM3HPOBAHHOIO
JIETIO3UTApUs U JIUITY, OCYIIECTBISAIOIEMY BeJICHHE peecTpa BIIa/eNblieB HHBECTUI[HOHHBIX I1acB
[MN® u Ha omIaTy pacxoxOB, CBSI3aHHBIX C JOBEPHUTEIBHBIM YIIPABICHHEM, OLEHHBACTCS IO
HOMHHQJIy M OOCCIEHHMBACTCA C YYETOM KpPEAWTHOTO PHCKAa B COOTBETCTBHHM C HOPSIKOM,
yka3aHHOM B [Ipunoskennu 4, no ucredeHnu 25 pabounx JHEH ¢ AaThl OKOHYAHUS CPOKA OKA3aHUS
YCIYT, YCTaHOBJIEHHOH yCIIOBUSIMHU JIOTOBOPA;

— neOuTOpcKas 3aJ0JDKEHHOCTh YTpammsiomeid kommanuun [IM®, Bo3HHWKIIAs B pe3ylbTare

HapymeHusa IIpaB BJIaJACJIbICB HWHBCCTULHNOHHBIX TIA€B,

OLCHHUBACTCA 110 HOMHUHATY MU

o0ecIieHHBaeTCd C Y4YeTOM KpPEOUTHOTO pPHCKa B COOTBETCTBUH C TOPSAIKOM, YKAa3aHHOM B
ITpunoxennu 4, no ucteueHnu 25 pabodnx JHEH C JaThl €e BOSHUKHOBEHHS.

ObecrieHeHHe yKa3aHHOW JEeOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TPH  COOJIOACHUH

CIEAYIOIINX YCIOBUI:

— Hajgu4re 000CHOBAaHHOTO OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA Yr{paBnﬂ}omeﬁ KOMIIaHHUH
O TOM, YTO YBCIMNYCHHNEC CPOKOB OKA3aHUA YCJIYT UK NOTallICHUS ,Ile6PITOpCKOI>i 3aJO0JDKCHHOCTH HE

SABJIACTCA CICACTBUCM HETAaTHUBHBIX TPOLECCOB, BOBHUKIINX B ACATCIbHOCTU JOJDKHUKA,

— HaJIWYXUC JOKYMCHTAJIIbHOTO NOATBECPIKACHUA OT KOHTPAIr€HTa CPOKOB IOTallICHUA 3a10JKCHHOCTH

/oxazanus ycryr [TNO.

Jlebutopckas 3a10JKEHHOCTD 110 BO3MEIIEHUIO HAJIOTOB M3 OIO/KETa OIEHUBAETCS 0 HOMUHATY
1 He 00eCIIeHWBAeTCSd HE3aBUCHMO OT CPOYHOCTH €€ IOTalleHus. B ciydae moiydeHus OT HalOTrOBOTO
opraHa pemeHus o0 OTKa3e B OCYIIECTBICHHWHM 3adeTa (BO3BpaTa) CyMM H3JIMIIHE YIUIAYCHHOTO HAJIOTa,
MIPOUCXOAUT Tpekparienne npuzHanus B [IM® neOUTOpCcKOi 3a0KEHHOCTH TIO0 BO3MEIIEHHUIO CYMMBI

HaJjora, B

pa3mepe,

YKa3aHHOM

TaKOM

peLIeHUH.
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 110 OTUYCTY OLCHIIIUKA:

HHBIM CITOCOO0M;

L[eHHLIe 6yMaFI/I, IO KOTOPBIM HEBO3MOXXHO OIIPECACIUTL CHPaBCAJIUBYHO CTOMMOCTH

IIpoyass neOuTopcKas 3al0DKEHHOCTb, B CIIy4ae HAJIWYUS IPH3HAKOB OOCCLCHEHHS U
HEBO3MOXXHOCTH MHBIX METOJIOB OIPEEICHHs CIIPaBEATINBON CTOMMOCTH;
HexBamudummpoBanasie  wHOCTpaHHBIE  (uHAaHCOBBIE  HHCTpyMeHTH  (HUOU),
BKJIIOYAaeMbIE B COCTaB aKTHBOB MHBECTHLHOHHOTO ()OHIA B CBS3M C pealu3alyeil npas,
3aKPEIUICHHBIX COCTABJAIOIIMMU WHBECTHLIUOHHBIN (OHI IEHHBIMH OymMaraMu WIH
NPEIYyCMOTPEHHBIX ~ COCTaBIIFOIIMMHM  HHBECTHLMOHHBIE ~ (QOHA  HPOU3BOAHBIMHU
(DMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

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

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YEMBIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

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

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

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe obecTBo "Cankt-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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Hpunoxenue 9. Kiimpunrossie ceprudukarsl yuactus (KCY) U PEIIO C
KCY

KnupuHrosbie CepTVICbMKaTbI ydyacTtus

Mpu3HaloTcs B AaTy 3a4uncieHmsa no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcCTB W LUeHHbIx 6ymar,
rnepefdaHHbiX B KJIAWPUHIOBbBIM Mysl, He npoucxoauTt. [oxodbl U MHbIe
BbIMAaTbl NO UeHHbIM 6yMaram, nepeaaHHbiM B UMYLLECTBEHHbIA Nyn,
MPU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus MpekKpawarT MNpu3HaBaTbCs C
AaTtbl UX cnncaHmsa co cdeta AENO.

CnpaBeanueas CTOMMOCTb @KTMBOB, NEpPefaHHbIX B KAWPUHIOBbIA Myn,
onpepensieTcs B COOTBETCTBMWM C HACTOSAWMMW npasunamu B obliem
nopsiake.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEpTU@PUKATOB yyacTus paBHa
«0» (Hynto).

Joxoabl Mo ueHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbIA My,
npusHatTca B coctase doHAa, corfacHo HacTodawuMm MNpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrM4yHoO caenkam
PEMO c ueHHbIMM ByMaramm, nOpsSAOK ydyeTa KOTOpbIX onmucaH B n.5
Mpu3HaHMe n oueHKa LeHHbIX 6ymar, B T.4. 4en03UTHbIX cepTMdmMKaToB.
CnpaBeanueas CTOMMOCTb AEOUTOPCKOM 3a[0/HKEHHOCTU K MOSyYEHUIO
nepefaHHbIX AEHEXHbIX CPeACTB MO NepBOM 4YacTu A0oroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B cny4Yyae BO3HUKHOBEHMUSA COBbITMI, NpUBOASLLMX
K obecueHeHuo, B COOTBETCTBUM C MpunoxeHuemM 4.

Cnuncok obwmx cobbiTun, NpuMBOASWNX K obecueHeHWo, yKasaH B
MpunoxxeHuun 4.
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Hpuioxkenne 10. HekBainguunpoBaHubie (PUHAHCOBbIE HHCTPYMEHTHI,
BKJIK0YaeMble B COCTAB AKTHBOB Na€BOr0 MHBECTULIMOHHOTO (pOH/1a B CBSI3H C
peasin3anmeil npas, 3aKpeNJieHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBINA (OH/
HEeHHBIMH OyMaraMu Wi NMpeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aKktTuBoB

HekBannduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNtovyaeMble B COCTaB akKTMBOB WMHBECTULMOHHOIO (oHAa B
CBA3M C peanusaumen npasB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULUMOHHBLIN (HOHA UeHHbIMKM ByMaramMm wmnum npenycMoTpeHHbIX
COCTaB/ALWMMHN WHBECTULIMOHHbIN doHA MpOM3BOAHbLIMMU
(OMHAHCOBLIMW MHCTPYMEHTaMK (Aanee - MHBECTULMOHHbIE NpaBa).

Kpnrepun
NMpU3HaHNSA

HN®W, cBasaHHbie c BbiI6GOpOM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHns HAOW Ha cueT, npeagHasHayvyeHHbIn ans ydeta HAON:

- nMpu3HawTCca, W yuuTbiBatoTca B dopMe npasB TpeboBaHus,
noaTeepxgaemolx HUOU, K s3MUTEHTY NoO BbiJlaTe AMBUAEHOOB B
coctase AebnTOpCKON 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXET OTUYYXAAaTbCs OTAENbHO;

- NMPU3HAIOTCS B KayecTBe CAMOCTOATESIbHbIX aKTUBOB, BK/HOYaeEMbIX B
coctaB umyuwectsa MN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWU mMoxeT oOT4dyXaaTbCs OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HNO®W, cBszaHHble C peanusaumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeleHnn, pacnpegeneHnum, KoHBepTauum UeHHbix 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uau nata/ BpeMms pacrnpeneneHus
HNOWU;
e paTa 3aumcneHus HU®W Ha cuyeT, npeaHa3HAYeHHbIN AN y4eTa
HNOWN,

- MNpPU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noareepxaaemboix HNOWN, kK sMuTeHTY B cnydae, ecnn takon HUAOU He
MOXET OTYYXAAaTbCsl OTAENbHO;

- MPU3HAKTCA KayeCTBe CaMOCTOSATENIbHbIX AKTMBOB, BK/KOYaeMbIX B
coctas umyuwectea [MN®, ecnn Takon HUOU MoxeT oOT4UyXKAATbCSHA
OTAENbHO, KaK (MHAHCOBbIV aKTUB

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

HN®W, ceazaHHble ¢ BbIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HAHWA OTAENbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noateepxaaembie HA®W, npekpallatoT Nnpu3HaBaTbCs C OAHOM U3 AaT:
e [aTbl 3a4YMCNEHUNS LIeHHbIX ByMar, AeHeXHbIX CPeaCTB WU UHbIX
aKTUBOB, NPaBO Ha NoJlydyeHune KOoTopbix npenocrasnsetr HUOHN,
T.€. UCNOJIHEHUS BCeX Npas, KoTopble rnpegocTtasnser HAOU n
peann3aumio KoTopblX Bbibpan MNO;

e pnaTbl cnucaHmsa HNOW co cueTta, npeaHasHa4YeHHOro Ans ydyera
HNOWU.

Kpnrtepun
CPOKH
KBanngunkaumn
AebnTopckoii
3a40/HKEeHHOCTH
Kak
ornepaymnoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/1XKEHHOCTb), NpeaoCTaBiseMble
HN®W, B oTCcyTCTBME MNpU3HaAKoB obecueHeHns KBanuduuupyrtoTcs B
KayecTBe oOnepauMoHHOM AebUTOPCKOM 3a[0/IKEHHOCTU B TeyeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUsl [0JeBbIX
aKTUBOB W/WUNN LEHEXHbIX CpeacCTB, €C/IN TaKOW CPOK He MnpeBblliaeT
25 pabounx gHen. Ecnu ycTaHOBNEHHbIV CPOK A4S BbiNaaTbl A40X0A4a
npesbillaeTr 25 pabounx AHEN, TO npaBa TpeboBaHusa (aebutopckas
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3a40/DKEHHOCTb) MoryT 6biTb  KBanuMduuupoBaHbl B  KayecTee
onepaumoHHOM nebutopckon 3a40/1KEHHOCTH TONIbKO no
MOTUBMPOBAHHOMY CYXAEHWIO YNpPaBsOLWeENn KOMIaHUM.

1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUODU, cBs3aHHbIM C BbI6OpOM
dopmbl BbIMAaTbl  AMBUAEHAOB, KOTopble He npu3HatoTCs

caMocCTosATENbHbIM  (PUHAHCOBbLIM  MHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK [A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN pgna MAN® (c yyeToM Npou3BeAEHHOro
BolibOopa) npeanonaralT  MNONyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass  CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpejenseTca wucxoas w3 pasMepa AumBuaeHaa,
NpMXoasilerocs Ha OAHY UeHHyl bHymary, u kKonmyectBa OCHOBHbIX
LeHHbIX 6yMar, yuTeHHbIX Ha cyeTe geno MN® Ha akc-AMBMAEHAOHYO
[aTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecan npasa m3 HUOU (c ydyetom npousBeaeHHOro Bbibopa)
npeanosiaratoT Nosy4vyeHme LeHHbIX 6ymar, To cnpaseasineBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
ncxoas M3 crnpaBensiMBoM CTOMMOCTM  UeHHbix 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpepensiemMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS Takux 6yMar HacTosiwmmum
Mpasunamm CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a0/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKuXx npas  TpeboBaHus OLleHNBaeTCs cymme
3aJ0/KEHHOCTU, OnpeaenieHHoOW B MopsaKke, YyKasaHHOM Bbile, B
TeyeHue MNPMMEHMMOro Cpoka AN KBanudukauum 3aA0/IKEHHOCTU B
KayecTtBe onepaumoHHOMN.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npae TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BbI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepauVOHHOM
nebutopckon 3ag0/IHKEHHOCTM  WAWM B Cllydae BO3HUKHOBEHWUSI MHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasiMBass CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [puaoxeHmnem 6.

2. Cnpaseanumsas crtomMmoctb HUO®OW, npusHaHHbIX B KayecTBe
CaMoCTOATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeAenseTcs B ChneayroLleM
nopsake.

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanuneBasd  CTOMMOCTb  orpefensgercd No  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensimBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMA WCXOAHbIX AAHHbLIX MEPBOro YpPOBHS,
cnpasensinBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHuM3oBaHHbIM Topram (uam
OTCYTCTBYeT LEeHa MepBOro YypoBHS), TO crnpaseanuBas CTOMMOCTb
onpeaenseTcs oAHUM U yKa3aHHbIX cnocoboB:
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e B cnyvae, ecnn HNOW npepoctasnset npaBo y4yacTus B
pa3MeLleHnmn, pacnpenesieHnn, KoOHBepTaumMu LeHHbIX 6ymar, To
cnpaseanmneas ctomMoctb HADU, npusHaHHbIX B KayecTBe
CamMoCTosATeNbHbIX UHAHCOBbLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FV,, — L: 0]
roe:
FVry - cnpaBepgnuBass CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUI0O B CcoCTaB uMmyuwectsa [IMO B
cootBeTCcTBUM Cc HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpasunamm CYA (ons uUeHHbIX 6yMmar AonycTtuMmo
NMpUMEHeHne MoAenn OUEeHKW CTOMMOCTM bymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbIA akTUB*);

*Ecam umHGopmaunio o Ko3(pGUUMEHTE KOHBEpTauun HEBO3MOXHO WU3B/EYb U3
CoObleHNs1 O KOPropaTuBHOM AEHUCTBUM  BbILLECTOSILLErO  Aerno3utapusi, TO
HEeobxoAnMble CBEAEHMUST O KOBd)d)MLlMeHTe KOHBEPTaunn 4714 OlNpeAESIEHNS
CTOMMOCTU aKTusa npeaocTaB/isoTCs Ynpasnsiouyeri KOMMaHui B
Crieymann3npoBaHHbIN AENO3UTaPUA.

L - cymma obssatenbctB (HanpuMmep, LUeHa, NO KOTOpOK
pa3MeLWaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOIO BO3MELLEeHWUs, NMPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WUCMOJIHEHMS 0653aTeNbCTB NpM  KOHBepTauum
LLeHHbIX byMmar.

e B cnyyae, ecnn HUOU nopoxpaer TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 06s53aTeNbCTBO) CBSI3aHHOE C
pa3MelleHmeM, pacnpepenieHMeM WM KOHBepTauuen  LeHHbIX

6yMmar, To BelMYMHa CNpaBeAsIMBOMA CTOMMOCTU OnpeaensieTcs no
dopmyne:

FV =FVpy — FVms
lpe:
FVimys — CNpaBeanuBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KoTopbiM 6bl1 BblAAH HUOWU, Cc yyeTOM WMHOro AOMOAHUTENbHOro
BO3MELLEHUSA MpU YCIOBUU, €C/IM OHO MNpPeayCMOTPEHO TBepAbIM
OOroBOPHbLIM 06513aTEeNbCTBOM (6€3yCNoBHbIM 0693aTeNbCTBOM).
B ToM cnyyae, ecnu nony4vyeHa oTpuuaTenibHad BenuyunHa
cnpaBseanmeoi ctommoctun (FI¥), To ctommoctb HADU, cBa3aHHbIX C
peanusaumen MHBECTULMOHHbLIX NMpaB Ha y4acTue B pa3MeLleHun,
pacnpeneneHnun, KOHBepTaumm LeHHbIX 6yMar, NpM3HaeTCsl paBHOM
HY/0, @ BENIMYMHA OTpULLATENIbHOM OLEHKWM OTpaxaeTcs B COCTaBe
KPeANTOPCKOM 3a40/KEHHOCTU, Kak ob6si3aTenbctBo n3s HUON.

e Cnpaseagnumeas crtommoctb HNOWU, cBasaHHbIX C BbIGOpOM ¢opMbI
BblNNaTbl AMBUAEHAOB, onpeaenseTca B COOTBETCTBUM C NOPAAKOM,
YCTaHOBJIEHHbIM B NyHKTax 1.1 - 1.4 HacToswero MNpunoxeHus.

B ToM cnyvae ecnn ycrioBusi KOPrNopaTUBHOMO COBbLITUS He MO3BOASIOT
NPUMEHUTb U3N0XEHHbIE METOAbI OLEHKN NM60 MO COCTOSAHUIO Ha AaTy
OLIEHKWN OTCYTCTBYIOT AOCTYMNHblE NCXOAHbIE AaHHble, HeobxoanMble Ans
onpepeneHus cnpaseanmeon crommoctmh HUOWU, TO wmcnonblyetcs
CTOMMOCTb, OnpefesieHHas OLUEHLWMKOM MO COCTOSHUIO Ha AaTty He
paHee 6 (LLUecTtb) MecsueB Ao Aatbl onpegeneHns CHA.

Wcnonb3oBaHne  cnpaBensiMBoOM  CTOMMOCTM,  ONpeAeneHHOM  Ha
OCHOBaHMKM  OT4yeTa  OUEeHLWKKa,  OrpaHUYMBAETCA  YCNOBUSMM,
NPUMEHSEMbIMM B C/llydYae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHV0 aKkTuBa B COOTBETCTBMU C [IpunoxeHuem 6.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua un3 HUNODWY,
CBSI3@aHHbIX C peanu3aunel WMHBECTULMOHHbLIX MpaB Ha y4yacTue B
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pa3MelleHnn, pacnpeaeneHnun, KoHBepTauum UeHHbIX 6ymar, u
KoTOpble He nNpuU3HaTCs CaMOCTOSATE IbHbIM (VHAHCOBbIM
WHCTPYMEHTOM, ornpenensercs B COOTBETCTBMW C MOPSAKOM OLEHKMU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npesycMaTpuBaloWMX aHanorMyHble npaea, C y4eToM ocobeHHocTel
YCTAHOBNIEHHbIX HUXE.

CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua n3z HUOW, cBA3aHHbIX C
peanusauvMen WMHBECTULMOHHBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpegeneHun, KoOHBepTauuum ueHHbiXx 6ymar, onpegeneHHas Mo
¢dopMynaM, yCTaHOBJIEHHbIM B MYyHKTE 2.2 HaCTOALWEro MNpuIoXeHMUs,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHna wn3 HUNOW. B cnyyae ecnm nonydeHHas BeAMYMHA
CrpaBeAnvBOli CTOMMOCTM npaB TpeboBaHus M3 HUOWU (FV) asnaetcs
oTpuuaTenbHOM, TO crnpaBeanvBas CTOMMOCTb OTpaXaeTca B COCTaBe
KpPeANTOPCKOM 3a40/MKEHHOCTUN, Kak o0bs3aTenbcteo u3s HAOU.

4, HeszaBucumo oT MOJIOXKEHUMN (meTopoB OLIeHKMN),
YCT@HOBJIEHHbIX B MyHKTax 2.2 - 3 HacToAWero rnpuioXeHUs B TOM
cnyyae, ecnu Ha aaTty NpuU3HaHWA akTuBa M Ha nocfaeayouwue AaThbl
OLEHKW OTCYTCTBYeT JAO0CTynHas uHdopMaums, p[ocraTtodyHasa Aans
onpeaeneHns cnpaBeanMBol CTOMMOCTM MPU3HaAHHbIX aKTUMBOB, TO A0
AaTbl BO3HWKHOBEHUS COOTBETCTBYHOWEN MHMDOpMauum crnpaseanueas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPMU3HAEeTCs paBHOM HYJIK0 UCXOASA M3
TOro, YTO cnpaseanMBas CTOMMOCTb (LleHa) OCHOBHOM LeHHOW byMaru
yXe Bk/o4daeT B cebsa AOonyleHUMs YYaCTHUKOB pbiHKA@ O CTOMMOCTMU
npepocrasngemolx npas  wun3  HUOWU, KoTopble  MCNOAbL3YIOTCA
y4YaCTHUKAMM pbiHKA MPW YCTAaHOBSIEHMWN LiEHbl Ha OCHOBHOW akTmB. C
Hamnbonee paHHen AaTbl, C KOTOpPOM MHOpMauus, AocTaTodHas Ans
onpeaeneHns cnpaBeanmBoi CTOMMOCTM MPU3HAHHbLIX akTMBOB, CTana
Habnogaemolrt cnpaBeanueBas CTOMMOCTb onpefensetrcsds B obuiem
nopsiake yCTaHOB/IEHHOM B HACTOSLLEM MPUNOXKEHUN.

3a40/MKEHHOCTb cUMTaeTCa AedonTHON:

e eCc/in AeHeXHble cpeacTBa He MNOCTYNMWM Ha CYeT, OTKpbITbIN
ynpasnswowen komnanmm [.Y. MO - ¢ gatol, cnepytowen 3a gatoun,
YCTQHOBJIEHHOM O/ OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
SMUTEHT];

e B cnyyae oduumanbHoro onybnmkoBaHMs — coobueHus o
6aHKpOTCTBE B OTHOLIEHUN 3MUTEHTa (Mua, 0693aHHOro NO LEHHOMN
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUs  Takoro
coobLeHuns.

Cnuncok obwmx cobbiTuii, npuBoaawmMx K obecueHeHuo, yKasaH B

Mpunoxenun 6.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHBIX NMPaB HEBO3MOXHa B

cBA3NM C pgenctBusMu (6e3pencrtBneM) WMHOCTpPaHHbIX Aeno3UTapHO-

KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue

MHOCTPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOWU,

ocylwiecTBnsieTcs Ha CYéTe HOMWHANbHOIO OepXXaHuns

cneymann3npoBaHHOro genosmTtapus, otkpbitoro 8 HKO AO HPA, n no

KOTOpbIM BbINatTa He MoOXeT ObiTb npou3BeaeHa B pybnsax B

COOTBETCTBUM C [ENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycrnoBue o

BblMJlaTe NMPUMEHSETCAa B TOM, cnydae ecnn HUOWU npeaycmaTtpuBatloT

BbIN/aTy [AEHEeXHbIX Cpeacts wmnam npaBo Bblibopa ¢dopMbl BbiNIaThb

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HUDU

(npae TpeboBaHuii 13 HUOW) MoxeT 6bITb NpU3HaHa paBHOM HY/O Ha

OCHOBaHMWN MOTMBMPOBAHHOIO CyXXAEHMS YnpaBnsowen KoMNaHnm.
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