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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 KOMIAHUSA - OpraHM3allus, CO3/laHHas B COOTBETCTBHM C 3aKOHOJATEIbCTBOM
Poccuiickoit denepanuu U uMeroLIas JUIEH3UIO HA OCYIIECTBICHUE MEATENbHOCTU II0 YIPaBJICHUIO
WHBECTHLMOHHBIMK  (OHAAMH, TAeBbIMM HMHBECTUIMOHHBIMH (OHIAMH U  HErocyqapCTBEHHBIMHU
MCHCHOHHBIMA (DOHIaMH. YTIpaBIIAIOmas KOMIIAHUS NEHCTBYET Ha OCHOBAaHHH IPABUJI TOBEPUTEIHHOTO
ynpasneHus [TUD.

VHBeCTHIIMOHHBIN Taif — UMEHHAs IIeHHas Oymara, yAOCTOBEpSomas MO0 BIaJeiblla Mas B
mpaBe COOCTBEHHOCTH Ha HUMYIIECTBO, cocraBaoomee [IM®, mpaBo TpeboBaTh OT YHpaBISIOMICH
KOMIIAHUHM HAJJIeKalero JIoBepUTeabHOro ymnpasieHus I[IM®, mnpaBo Ha moJydeHHE 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 ympaieHus [IM®, ykazaHHOrO B HACTOSIIMX IpaBUJIAX
OnpeneNeHus CTOMMOCTH YUCThIX akTUBOB [ TN D ..

Croumocts umcthbix axkTuBoB (CYUA) — BennuuHa, ompexaenseMas B COOTBETCTBHH C
3aKOHOMATEeICTBOM Poccuiickoit deneparnmu, Kak pasHHUIAa MEXIy CTOMMOCTBIO akTHBOB [IN® (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 cpokH omnpeneneHuss CHA, B TOM yucie NOPSAOK pacuera CpeIHEro10Boi
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CrpaBeuinBas CTOUMOCTh
HMMYIIECTBA, TIEPEITaHHOTO B OIUIATY MHBECTUI[HOHHBIX I1AaeB, ONPEENIETCS C YIeTOM aJrOPUTMOB OIIEHKH,
MPeayCMOTPEHHBIX B HacTosmux [lpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpasl OIpeneNsercss Ha Jio0oil JieHb B TIOpsAKE, YCTaHOBIEHHOM HacTosumuMu [lpaBuiamMu
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 cnpaBeamuBON 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 MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOH OTYETHOCTH B JEHCTBHE Ha
teppuropun Poccuiickoil ®Pepepanuu M 0 NPU3HAHUM YTPATUBLUIMMM CHIIy HEKOTOPBIX IPUKa30B
(OTHENBHBIX TONOKEHUH NpuKa3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Penmepannmy ¢ ydeTom
TpeboBanuii Ykazanus [lentpansHoro banka Poccuiickoit ®denepannu ot 25 aBrycta 2015 roma Ne 3758-
V¥, Bkmoyas wHble MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUH TIa€BHIX MHBECTUIIMOHHBIX (DOHIOB.

CnpaseuinBasi CTOMMOCTB - 3TO IIeHAa, KOTOpast Obula OBl IMOJydeHa NpHU NpOAake aKTHBa WIN
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 HEMOCPEACTBEHHO HAOJI0AaeMOM WINM 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
KOMITaHUM €CThb JOCTYIl, KaK HampsAMyl0, TaK M dYepe3 (UHAHCOBBIX 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 JIOCTaTOYHOI 4acTOTOM M B JOCTATOYHOM OOBEME, MO3BOJISIONIEM TOJIy4aTh MH(OPMALMIO 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 TOPI'OB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HUKHOBEHUS NOTEPh (YOBITKOB) BCIICACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JOTOBOPY, BKJIIOYAs HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JOJTra W/WIIN
MPOLEHTOB, NPHUYHUTAIOIIUXCS B YCTAHOBICHHBIN NOTOBOPOM CPOK, a TaKXKe B pE3yNbTaTe M3MECHCHHS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenuTHbIit pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 €ro
KPeIUTOCHOCOOHOCTH, (PMHAHCOBOW HANCKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAXKEHHBIM C
WCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEIEIEHHON PEUTUHIOBOM LIKaJIE.

[1®U — npousBoaHbINH PHHAHCOBBIH HHCTPYMEHT.

YpoBHU 1IEH TIPU OMNpPEAENICHUH CHPaBEIMBON CTOMMOCTH OMNPEAENSIOTCS B COOTBETCTBUHU C
MexayHaponubsiM ctanaapToM ¢uaancoBoit otuyetHocTd (IFRS) 13 «OrieHka 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 BBeacHun MexayHapoJHbIX
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) MuHHUcTepcTBa (GUHAHCOB 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 - MUCXOJHBbIC 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/IOHHaH ,Z[€6I/ITOpCKa$I 3aJ0JDKCHHOCTh — ,Z[€6I/ITOPCKa$I 3aJ0JDKECHHOCTh KOHTpArceHrta,

BO3HHUKAIOIAsi B X07Ie HOPMAJIbHOTO ONEPAaMOHHOTO IIMKJIa, KOTOpas OyAeT moramieHa B TeUCHHE CPOKOB,
yCTaHOBIEHHbIX B Hacrosmux IIpaBunax onpepenenus CYA. JlomycTumble CpOKH INPOCPOUKH,
YCTaHOBIICHHBIE JUIsl OIIEPAllMOHHON 1eOMTOPCKOM 33/10JDKEHHOCTH, HE JIOJDKHBI MIPUBOJUTE K MPU3HAHUIO
Oe3Ha/sle)KHOW K TIOJydCHHIO 3aJ0JDKCHHOCTH, a Takke K OOECIIEHEHWIO 3aJO0JDKeHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT pealn3oBaHa YNpaBJSAIONIEH KOMIIAHHEH B TOJMHOM OOBEME B CPOKH,
YKJTaJbIBAIOIINECs B HOPMAIbHYIO pPBHIHOYHYIO (WM BHYTPEHHIOIO) IPAKTHKY B3aWMOJCHCTBUSA 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 MOATBEPkKACHO BHYTPEHHEH CTaTUCTUKON yNPaBIAIOMIEH KOMIIAHUH.

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, HCIIOIb3YEMbIX B pacdere CIpaBeIUBOM
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSX NPHU3HAHMSA/TPEKPAIICHHs NPU3HAHUS aKTHBOB/0OS3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HUKHOBEHUS KPEIWTHBIX PHCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CHIpaBeUIMBOM CTOMMOCTH B coorBerctBUM ¢ MC®O 13. IlpumeHeHHE TaKoro
CYXJIEHUS JOIYCTHMO B CIy4asx, yCTAaHOBJIEHHBIX HacTosuwmMu [Ipasunamu onpeneneans CUA, a tak xe
B WHBIX HCKIIIOYHTEIBHBIX CIIydasX, KOTZa TEKYIIHNe METOIBl ONpeAeTICHHs CHpPaBeIIUBOW CTOMMOCTH
akTuBa (00s3aTENBFCTBA) C YYETOM HECTAHIAPTHBIX BHEIIHUX OOCTOSATENBCTB NMPHUBOAIT K HCKAKESHHUIO
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
Bananc» (nanee — «®@onny, «[1Md») pazpadoranst OO0 YK «Anbda-Kanuran» (nanee — «Ynpasisromas
KOMITIaHHS») B COOTBETCTBHH C TpeOOBaHUSIMHU 3aKOHOJaTesbcTBa Poccuiickoir denepanuu, B TOM 4uciie
Vxka3zanus banka Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O0 onpezeneHly CTOMMOCTH YHCTBIX aKTHBOB
WMHBECTHLUOHHBIX (DOHJIOB, B TOM YHCIIE O TMOPSAAKE pacuéra CpeHEr00BONH CTOMMOCTH YUCTBHIX aKTHBOB
[Ia€BOT0 MHBECTHUIIOHHOTO ()OH/IA M YHUCTHIX AKTUBOB aKIIMOHEPHOTO HHBECTHIMOHHOTO (DOHIA, pacuETHOM
CTOMMOCTH WHBECTHIIMOHHBIX I1a€B IACBBIX HHBECTHUIMOHHBIX (DOHIOB, CTOMMOCTH HMYINECTBA,
MepEITaHHOTO B OIIATy MHBECTHIMOHHBIX MacBy (Hajnee — « YKa3aHHE») U NHBIX HOPMAaTHUBHBIX akToB baHka
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 (DOHIA, MOPSIOK ONpE/IeIeHHs pacYETHON CTOMMOCTH WHBECTHIIOHHOTO I1ast
(oHIa W MOPSOK ONpENeNeHNs] CTOMMOCTH MMYIIECTBa, MIEPEJaHHOTO B OIUIATY MHBECTUIMOHHBIX I1acB
donpa.

Vnpapnsromas kommanuss PoHpa o0s3aHa ONpeIessTh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBUM C HacToaummMu IlpaBmiamuy, 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.

JlaHHbIEe, NOATBEPXKIAONINE PACYETH BEITMYMH, IIPON3BEACHHBIE B COOTBETCTBUH C HACTOSIINMH
[IpaBuitamu, XpaHsTCSl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAacUéTa.

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

IIpaBuna (M3MeHEeHHs U AONOJHEHUsS, BHOCHMbIE B lIpaBmiia) moasexaT pacKpBITHIO Ha caiTe
VYupapnsitomeit  kommanuu [IM® B uHMOpMaMOHHO-TENEKOMMYHHKAMOHHOW ceTH  «MHTEepHET»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havyana cpoka opmupoBanus [TUD;

- He mo3nHee 5 (IIaTp) paboumx mHeH nO maThl Havana npuMeHeHHs IIpaBui, ¢ 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. llopsimzok ¥ mNEePpUOAUYHOCTH (AaThbl) oONpedeJieHU CTOMMOCTH YHCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, 0 COCTOSHMI) Ha KOTOpoOe OIpeessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAENsIeTCS KaK pa3sHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢oHma (manmee — «aKTHBBI») M BEIMYMHOW BCEX 0053aTENBCTB, MOJICKAIIMX HMCIIOIHEHHIO 32 CYET
yKa3aHHBIX aKTHBOB (Jlasiee — «00s3aTeNbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENLCTB OMPEACNSIOTCS IO CIIPABEIIMBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbIM cTaHmaptoM ¢uHaHcoBoi 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
JICHCTBUE U MPEKpaIleHNH ASHCTBHS JOKYMEHTOB MeXIyHapOJHBIX CTaHIAPTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanumny, 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTuluu Poccuiickoit
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBUE HA TEPPUTOPUHU
Poccuiickoit depepannu mpukazom MuHKCTepcTBa (uHaHCOB Poccuiickoit dexepannu ot 17 mexadps
2014 roma Ne 151H «O BBeIGHUH JOKYMEHTOB MeEXIyHAPOIHBIX CTaHIAPTOB ()MHAHCOBOW OTYETHOCTH B
JeiictBue Ha Teppuropun Poccuiickoil denepanun», 3aperUCTpUPOBAHHBIM MUHHCTEPCTBOM FOCTHLIUU
Poccuiickoii ®eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanuii Hactosmux [IpaBui.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JeiictBue Ha Tepputopun 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
CUYA He ompenensuiach - Ha MOCIEIHUN JeHb €€ ONpeaeNeHHs, TPeIIIeCTBYIONUN TaKOMY JHIO) C Hadaia
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 jary 3aBepuieHus (okoH4anus) popmuposanus 11 D;
— 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 (okoHuanus) Gopmuposanns CUA [T onpenensiercs 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 kKomnaHum o6 obmeHe  Bcex
MHBECTULUMNOHHbBIX MNa€éB Ha WHBECTUUMOHHbLIE Naun Apyroro
oTKpbITOro NMNO®.

CTOMMOCTD YHUCTHIX aKTUBOB OMpEJENIeTCS He Mo3aHee pabodyero JHs, CIASAYIOUIETo 3a THEM, IO
COCTOSIHUIO Ha KOTOPBIN OCYILIECTBISAETCS OMpeeeHe CTOMMOCTH YUCTHIX aKTUBOB.

CronmocTs 49uCTHIX akTHBOB DoHIA ompemenseTcs MO COCTOsHUIO Ha 23:59:59 MockoBcKoOro
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 onpenenenust CI'CHA partoi, 3a kotopyto onpenenserca CHA IN®, nonnmaroTcs Bce
natel onpenenenus CHA [N, ykazannsle B HacTosmux [IpaBunax.

CrouMmocTh 4YHMCTBIX akTuBoB, B ToMm uucie CI'CHA, a Ttakxe pacuéTHas CTOMMOCTh
WHBECTUIIMOHHOTO Tmas DoHAa ompeAensioTcs C TOYHOCTBIO JO JBYX 3HAKOB IIOCJE 3amsiTOi, ¢
MPUMEHEHHEM TPaBUI MaTEMaTHUYECKOTO OKPYTJICHHS B BatOTe, yKa3aHHOU B [IpaBuiax JOBEpUTENBHOTO
ynpasiieHust QoHI0M.

B cnyuae ecnu B [IpaBuinax poBeputensHoro ympasieHuss @OHIOM HE yKa3aHa BajloTa, B KOTOPOH
OTIPEJICNIAIOTCS CTOMMOCTh YHCTBIX akTuBOB, B ToMm uucie CI'CUA, wiu pacuéTHas CTOMMOCTD
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 Goinee koppektHo CUA, a Taxke B Cirydasx
BEISIBIICHHSI (paKTa HECBOCBPEMECHHOTO ITPH3HAHUSA/TIPEKPAIeHIs PU3HAHNS aKTHBa (00s13aTEbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s3aTelIbCTBAa) CTOMMOCTh YHCTBIX AKTHBOB MOIJICKHT
nepepacuéry. [lepepacy€T cTOMMOCTH YUCTHIX aKTUBOB MOXKET HE OCYIIECTBIIATHCS TOJBKO B Clydae, KOoraa
OTKJIOHEHHE HCIIOJIB30BAaHHOM B pacyére CTOMMOCTH akTHBa (00s3aTenncTBa) cocTaBiseT meHee yem 0,1
(Honmp menbix omHa necsitasi) % KOPPEKTHOHW CTOMMOCTH YHUCTBIX AKTHBOB W OTKJIOHEHHE CTOUMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacuéra coctaBiser MeHee 0,1 (Homp menbix omna npecsaras) %
KOPPEKTHOM CTOMMOCTH YHUCTHIX aKTUBOB.

CTonMOCTh UMYIIECTBA, MEPEAHHOTO B OIJIATYy MHBECTHIHOHHBIX naeB [IU®, ompenensercs B
COOTBETCTBUH ¢ TpeboBaHmsiMu DenepanpHOro 3akoHa «O0 WHBECTHIIMOHHBIX (OHAAX», MPUHATHIX 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 [11®D, He MoxeT OBITh OmpezieNieHa paHHee NaThl Iepefadd TaKoro MMYIIECTBa B
OIJIaTy WHBECTUIMOHHBIX TIacB, 3a HCKIIOUCHHEM CIy4yacB OIpPENeICHUS CTOMMOCTH HWMYIIECTBA,
MePEAaHHOTO B OIUTATY WHBECTHIMOHHBIX maeB [11®D, Ha oCHOBaHUM OTYETA OLICHIINKA.

JlaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIMpeNessieTcss CTOMMOCTh UMYIIECTBA, MEPEAAaHHOTO B OIUIATY
WHBECTUITMOHHBIX TaeB [ ®D, Ha OCHOBaHWU OTYETa OIICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JlaThl Miepe/ladyy TaKoro UMYIIECTBA B OIJIaTy UHBECTULMOHHBIX naes [ O.

CTOMMOCTh UMYIIECTBA, MIEPEJAHHOTO B OIUIATy WHBECTUIIMOHHBIX NaeB [TN®, onpenensiercs 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

Kputepur npu3HaHHUS, NOPEKPAIICHUS NPU3HAHWS  ONPEACISIOTCS B COOTBETCTBHH  C
MeskIyHapOAHBIMU CTaHIAPTAMH (PMHAHCOBOM OTYETHOCTH. METOIbI ONPEACICHUS CTOMMOCTH aKTHBOB U
00513aTENILCTB OMPEICIIAIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAaPTOM (HPHHAHCOBOH OTYETHOCTH
(IFRS) 13 «OueHka crpaBeyIMBOA CTOUMOCTH». METO/IbI ONPEAETEeHUS] CTOMMOCTH aKTHBOB, BXOSIINAX 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 ONKMCaHbI B HAcTOSIIUX [IpaBmiax, YIpapisromas 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 OynayIine JIeHE)KHbIe TOTOKM 10 HUM (Jaiee —
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 KaUECTBE KOMIICHCAIINH 3@ HEOIIPEAEIEHHOCTD, IPUCYIIYIO JCHE)KHBIM IIOTOKAM.

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 Ha KPEIUTHBIH PUCK MCHOIB3YIOTCS JAAHHBIE IO
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 («Okcnept PAy), myOMKyeMbIX Ha caiTe COOTBETCTBYIOILETO PEHTHHIOBOTO areHTCTBA
B COCTaBe €XEroJJHOT0 0T4eTa, B MOpsAKe, IpeaycMOoTpeHHOM B IIpunoxenuu 4;

— €CII KOHTPAareHT WMeeT pEHTHHI, NPHUCBOCHHBIH Ha OCHOBAaHWM BHYTPEHHEH
PEHTHHTOBOH MOJENN YNpaBIAIOIMCH KOMIAHWM, TO Ui KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK HCTIONB3YIOTCS JTaHHBIE 10 BeposATHOCTIM aedonra (PD), onpenenenHsie Ynpasisonieh
KOMITaHHEH (WMCTONB3YIOTCSl ITyOMMYHBIE CTATHCTHYECKHWE IaHHBIE II0 BeposTHOCTSIM aedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIUKOMN, H3II0KeHHOH B [Ipunoxenun 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.

MeTtoauka OLIEHKH KPEJUTHOTO PHCKAa KOHTpareHTa ¥ KOPPEKTHPOBKH CIIPABEINBOM CTOMMOCTH
aKTUBOB Ha KPEIUTHBIN PHCK KOHTpAareHra (Jajiee — MeTouKa) mpuseaeHa B [IpunoxkeHnu 4 K HACTOAIIUM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, 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 O0ECICHEHHIO):

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 COOTBETCTBHHM C METOIUKOM, MpHBeNeHHOW B llpunoskeHun 4 K HaCTOSAIIMM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH J00O0TO JOJITOBOrO MHCTPYMEHTA SMUTEHTA (32 MOclenHue 5
TOPrOBBIX AHEH TpH OTCyTCTBHM pocta aoxonHoctTh Od3 u mpu OTCYTCTBHM pocTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMranuMii SMHUTEHTOB);  YTpaBisiollass KOMIIAHHMS Ha OCHOBE  3KCIEPTHOTO
(MOTHBHpPOBAaHHOI0)  CYXKJCHHS  ONpEACNSET  BIMSHHE  pOCTa  JOXOJHOCTH  oOnuranmum  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTA, UCXOJIS1 M3 CPABHEHMS CO CIIP3JIOM aHAIOTHYHBIX obmuranmni k OP3 Ha
JIaTy OICHKH.

— HapymeHHe YMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIICHHs WIHA BBHIIIIATHI IPOLEHTHBIX
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 HalOJro1aeMa Y IpaBIstoneil KOMIIaHueH;

— HapylIeHHE CPOKa HCIIOJIHEHHs 00s3aTesbcTB Oojiee YeM Ha CPOK, NMPHU3HABaeMBIH 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 SMUTECHTOM 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)/yNIpaBiIsIoNield KOMIAHUM MaeBbIX WHBECTUUMOHHBIX ¢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 MPOLEAYp, TPHUMEHIEMBIX IPH PACCMOTPEHNH Jea
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJIATEILCTBOM, €CIH IaHHas TNpPOIEnypa C
OoNBIION BEPOSATHOCTHIO MpPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXKHBAaTh (DHHAHCOBBIE
00s13aTeNBCTBA.

— Tekymas w/munu Oynmymas HecnocoOHOCTh (TI0 MHEHHWIO YTPaBIIIOMEH KOMITaHWH)
KOHTpareHra oOCIyXuBaThb (PUHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM W3
HIDKENEPEUHCIICHHBIX KPEAUTHBIX COOBITUI UM UX COBOKYITHOCTH:

— HEWCIOJHEHHBbIE WM OTJOXEHHBIE BBIJIATH NPOLEHTOB MM OCHOBHOTO J0Jra IO
KOHTPAaKTHBIM 0053aTeNbCTBAM (32 MCKIIOUYEHHEM NPOIMYIICHHBIX BBINJIAT, JOMYCTHMBIX
JIBTOTHBIM MEPUOJIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHWE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HCIIONHEHHA JII000r0 W3 JPYrMX AaHAJOTHYHBIX 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-aedoinr);

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

— pecTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/WIM U3MEHEHHE IMPOIICHTHOW 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 MPEAOCTaBHII OB B HHOM ciIydae (B TOM YHCIIC PECTPYKTYypH3aLus 3a10JDKEHHOCTH 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 HAOJIIOAaEeMbIMU
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);

— NOSIBIIEHHE y  YIpaBislomed KOMIOAaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
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 AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM JUId NpU3HAHUS JeOUTOPCKON
3aJI0JDKEHHOCTH OTIEPAIlMOHHOM;

— WHBIE COOBITHA, OIpeeNsseMble YTPaBISIONICH KOMIaHWEH (B YaCTHOCTH, HalUYHe
NIPU3HAKOB 00ecleHeHNs1/nedoTa 0 OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [TN®
[0J1 yIpaBieHUEeM Y IIPaBIISIIOIIeH KOMIIAHUH) .

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 TApaHTUU HaxXojsIlerocs 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 oruetHocTy o PCBY u 1 pa3 B rog
i1t otdeTHOCTH 10 MCDO;
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— MOHHUTOPHHT IO PHIHKY [IEHHBIX OyMar poBOANTCS Ha €KeIHEBHOM OCHOBE;

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

— MOHHUTOPHHT I10 JJAHHBIM I10 CYJeOHBIM pa30MpaTebCTBaM IPOBOUTCS HE PEXeE, 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
3a/I0JDKEHHOCTh  O0ECIICHEHHOW (JaHHOE MAEHCTBHE JMJODKHO 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, KOIJa HOBBIE AKIMOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMU ITOIEPKKH 3aeMILUKa/KOHTPareHTa;

— B cllydyae TmonydyeHus HMHQPOPMAIMM O TNpEKpalieHHH CyAeOHOro/yrojoBHOTO
IpeciieOBaHus 3aeMILIUKa/KOHTpAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOBOpa JMOO NpEeKpalieHus Jena.
[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 OIIPEASIAIACh HA OCHOBAaHUH OTYETa OLCHINNKA,
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 TIIPU3HAaKOB OOECIICHEHMS AaKTHBAa, YIIPABIAIOMIAsS 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 OLEHKH COOTBETCTBYIOIIEIO HHCTPYMEHTA), IOJDKHA 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 CTOMMOCTh KOPPEKTHUPYIOTCS C YUETOM TPEeOOBAaHUI HACTOSIIETO TyHKTA.

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

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

— nHGOpMaMI0 O BBIABICHHOM IIpHU3HaKe OOECHEHEHHS C YyKa3aHHEM HCTOYHHKA
nHpopmanuy mim o Gakre MPOCPOUKH 005I3aTENBCTBA;

— 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 [T D B ciyuae Hannuus obecnieueHus.

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

[lepeueHp HOCTYITHBIX HCTOYHUKOB:

— odunmansHble calTel B MH(POPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
Banka Poccun (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 areHrcrBa «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 «Kommepcauts» (https://www.kommersant.ru), WudpopmarsoHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHOW CHCTEMBI KHUJIUIIHOTO
crpouternbeTBa  (https:/Hamr.nom.pd/), kaprorteku 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 MOHHUTOPHHIA CTAHOBUTCS JOCTYIHON HMHGpOpMamus 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 oIleHHBaeMoro akTtuBa IIMI® (B Buzae 3amora, MOpPy4WTEIbCTBA, T'APaHTHH, 00S3aTEIHCTBA
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 TPEBBIMIACT pa3Mep CIPaBeUINBOH 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 METOIUKOM,
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 Hactosum [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 YHUCJIe 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

obecyeHeHHI0
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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 BBHIIJIATE BKJIAJa M HAYMCICHHBIX MPOIEHTAX
Ha OCHOBaHHH JOTOBOpPA.

Kpurtepnu npekpaieHusi NpU3HAHUS:

- C JaTbl WCIHOJHEHMS KPEAMTHOI opraHu3anueil o0s3aTenbCTB MO0 BO3BpaTy BKIaJa
(BO3BpAT € AEMO3UTHOTO cyeTa CyMMBbI BKiIaza Ha cueT [11®D neHexxHbIX cpeacTB);

- C JIaThl MEPEYCTYNKH NpaBa TpeOOBaHUS O BBHIIUIATE BKJIAAA U HAUYMCICHHBIX MPOLIEHTAX
Ha OCHOBaHMH JIOTOBOpA.

- mata BHeceHus cBepeHumii B EIPIOJI o mpexpamieHHM OEATENBHOCTH KpPEAUTHON
OpTaHM3aINHY B TOPSIIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOAATEIBCTBOM, B CIIydae €€ JIMKBUIAINN;

- mata pemeHns banmka Poccmm 00 OT3BIBE JHICH3MHM KPEIWTHOH OpraHW3aldé Ha
opunmansHoM caiite banka Poccum (cymMma gemo3uTta HpU3HAETCS B AKTHBE «Ipodas JeOUTOPCKas
3aJJOJDKEHHOCTBY).

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

IMopsinok oneHkm:

CropaBe/yiiBasi CTOMMOCTh JICTIO3WTa JIO HACTYIUICHHS CpPOKa €ro IMOJHOTO IOTaIllCHHS,
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 CTaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasi CTOMMOCTD JCTIO3UTa MPU3HASTCS PABHOM OCTATKY NIEHEKHBIX CPEICTB BO BKIAJE,
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.

BonatuisHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (U)

E[=1(fguui_mz
=,
rIe:

Fopw; - CPEHEB3BELIECHHBIE IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMHE OPTaHU3aLUsAMU
BKJaJaM (Aeno3nuTaM) HEe(HHAHCOBBIX OpPraHM3alUi B pPyOJIIX M WHOCTPAHHOH BamioTe B IEJIOM IO
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), ONpPEAEIeHHBIE 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
YUETOM MOCJIE/IHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 110 (hopMyIie:

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

B uHbBIX ciydasx chpaBeanuBas CTOMMOCTb JEIO3UTA OLpPEAEISETCS 0 METOAY MPUBEACHHOMN
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkerne 1) ¢ MCHONB30BaHMEM CTAaBKHM JTUCKOHTHPOBAHHS, PaBHOM
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, AEUCTBYIOLIMM Ha JaTy OLEHKH, IPUYeM HAKOIUIEHUE CPOKaA JEMNO3UTA 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 BKIaJaM (Jeno3utaM) HE()UHAHCOBBIX OpraHH3alUi 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 — cpenHeB3BellEHHAs 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 M3MCHCHHWU M JIOTMOJHEHWH B Hactosmue [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 ClIydyae
M3MEHEHHUs1 KitoueBod crtaBku banka Poccum mocie nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYIOIINH TOIX0M:

- KirodeBass craBka banka Poccumm, neiictBoBaBmas 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 ctaBkoi 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 PaCKpbITasi CPEJHEB3BEILIEHHAs CTaBKa M0 ACO3UTaM;

- 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.pem. - OLEHKA CPETHEB3BEUIEHHOW PHIHOYHOM MPOLIEHTHON CTaBKH;

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 OMM3KUI K JaTe OLIEHKH, IO JAEMO3MTaM CO CPOKOM IIPUBJICYCHHS,
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;

KCop. - cpennss kmoueBas ctaBka banka Poccun 3a kaneHIapHBIN Mecsl, 3a KOTOPBIH ONpeeneHa
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; — xmouesas craBka banka Poccun, feficTBOBaBILas 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.

CnpageuinBasi CTOMMOCTB JICTIO3UTOB B CITydae HAJIWYKS NPU3HAKOB 00ECIICHEHHS OTIPEIEIISIETCS C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHHU C MOPSAAKOM, penycMOoTpeHHbIM [Ipunoxenuem 4.

Iopsinox onpeneneHus: 1 KOPPEKTUPOBKHU ICHEKHBIX TOTOKOB:

JleHexxHbIe MOTOKH, BKIIOYAs MIPOICHTHBIN T0X0/, PACCIUTHIBAIOTCS 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 JEHEXKHOTO 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 neHEXHBIX TOTOKOB KOPPEKTHPYETCS B Cllydae BHECEHUs] M3MEHEHHUH B IOTOBOP, a TaKxkKe
B CJIy4ae U3MEHEHHsI CyMMbI OCHOBHOI'O JI0JITA.

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

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanam (mermo3uram) (U3MYECKHX JIUI[ U He(QUHAHCOBBIX OpraHu3anuii B menoMm 1o Poccuiickoit Menepanuu 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 - J1aTa 3a4HCIeHHUs 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
HCKIIFOYCHUEM JICTIO3UTHBIX CEepPTU(HUKATOB) - C JaThl mpueMma IeHHor Oymaru [IM®, 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, NOATBEPIKICHHAs BBIITUCKOI CO cyeTa 1Mo BKJIay (JEMO3MUTY) WIK C AaThl MPHOOPETEHUS] TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

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

- €CIH 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 cdeTax 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 JICHIO3UTHBIM 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 JIMKBUIAIMY SMUTEHTA (IOTy4eHUs] MH(OPMAIMHU O JINKBUAAIIMN 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 COOTBETCTBUM C TIOPAIAKOM KOPPEKTHPOBKH, IIPEIyCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit 0 (Housp), B cimydae
MIOJTHOTO TOTAIIeHUs] HOMHUHAJIA B COOTBETCTBUH C YCIOBHSIMHM 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
ouIMaIBHOTO ONMyOJIMKOBAaHUS TAKOTO COOOMICHMS 3a MCKIIOYEHHEM CIy49aeB HalW4YUs IIEH aKTHBHOTO
pBIHKA 1O TakuM Oymaram JHOO OT4eTa OIICHIMKA, COCTABJICHHOTO Ha JaTy IIOCNIe Hayaja Ipolecca
0aHKpPOTCTBa COOTBETCTBYHOIM TpeboBanmsM DemepanpHoro 3akoHa "OO WHBECTHIIMOHHBIX (oHAAX",
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, OIpeAeIeHHOI YCIOBHIMH JI0TOBOpa C JaTOW 3aKIIFOUCHMS
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
KOPTIOPaTHBHOM JIEHCTBUU (aKIEenT OQepThl) B CIydae, €CJIM YCIOBHS UCTIOTHEHHS O(epThl ONpeneicHbl 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 BBIKYMTaeMBIX IEHHBIX OyMar U3BECTHO H HE MOXKET OBITh H3MECHEHO;
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 ¢ 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 CHOpaBEATMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHENKaM C OOIWTanusMu,
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 KYIIOHHOT'O JI0X0/a, ONIPEAEICHHOr0 Ha aTy pacyera 1o 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 3a0KEHHOCTD) Y
NpOAaBIa, OTPULATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTE) Y IOKYIATeIs/B COCTaBe aKTHBOB (IeOWTOpCKast
3a/10JDKEHHOCTb) y TIPOAABIIa.

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):

- JIeOuTOpCKast 3a10JPKEHHOCTD K MOTYYEHHIO TEPEAAHHbBIX JEHE)KHBIX CPEICTB 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, pAacCUMTaHHBIX Ha pgary ompefeneHuss 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 MCIHOJIHEHHE 00s3aTesIbCTB HE OyNneT BCTPEYHBIM, IOJ| JIaTOM WCIIOJIHEHWS BTOPOW 4YacTH,
NpUHAMAaeETCs OoJiee MO3HIA U3 IBYX JaT: IIOCTABKHU MM OIUIAaTHI;

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

Horosop o6parxoro PETIO, 3akiIr0ueHHbII 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, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naty omnpenenenus CYUA 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 KOHTpareHnTa 1o gorosopy PEITO;

- 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
Koym4ecTBO Tpu3HaHHBIX B IIM® neHHBIX OyMmar paBHO HYJIO), O MOMEHTA HCIOJHEHHS 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 IOJIyYESHHBIX/TIEPEAaHHbBIX JEHEXKHBIX CPE/ICTB MO MEPBOH YacTh
jqoroeopa PEIIO no momeHTa uncnonHeHuss BTOpod yactu poroBopa PEIIO ¢ yueToM nNpoOLEHTOB,
MOJISKAIHX MTOJY4EeHHIO/yIIIaTe B COOTBETCTBHH C yciIoBUsiMu JoroBopa PETIO.

Ecmu cromMocTts 1ieHHBIX Oymar 1o BTOpoii yactu moroBopa PEIIO ckoppekTrpoBaHa 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/ IEONTOPCKOM  3amoipkeHHOCTH 1o noroBopy  PEITO  ocymecTBisiercss ¢ ydeToM
COOTBETCTBYIOLIUX BBITLIAT.

CnpaBeyinBasi CTOMMOCTh LIEHHBIX Oymar, nepenanusix @onzmom mo nepoii wactu PEIIO B

14




TE€4EeHUe Mepuoja OT AAThl UCIOJHEHH HepBoi dacTu gorosopa npsmoro PEIIO no naTtel ucnoiHeHus
BTOpoii uwactm gmoroopa PEIIO kaxnwlii pabouunii neHb onpenessercss B COOTBETCTBHU C Pa3esioM
«MoJenu OLEHKH CTOMMOCTH LIEHHBIX Oymar.

CnpaBeyiuBast crouMocTh oOsi3atenserBa [IMD 1o mpuoOpeTeHMIO LEHHBIX Oymar, paHee
TOJYYEeHHBIX 0 JoroBopy obpatHoro PEIIO m peanmm3oBaHHBIX 10 MOMEHTa WCIIONHEHHUS 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 koppekTupyeTcs 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. Ilpu >ToM HamOOJBIIMIA HPHUOPUTET OTHACTCS LEHOBBHIM KOTUPOBKAM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (WCXOIHBIC AaHHBIE YpOBHS 1) W HAWMMEHBIIMH MPHOPUTET - HEHAOIIOZaeMBIM
WCXOJTHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br10op yMeCcTHBIX METOHOB U MOJEJICH ONpEACTICHHS CIIPABEIIMBON 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 OJHOIrO BHZAa WJIM OJHOTO M TOTO € BBIMYCKAa HAIUICKHUT ONPENeNsiTh 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 OTHOCUTBCS, 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
(opranm3anum), B KOTOPOM (KOTOpPO#) YYHTBHIBAIOTCS MpaBa BJaJeNblia 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;

- HaJIM4MA [EeHBI (KOTUPOBKHM) 1 ypOBHS Ha ATy ONpENeNIeHHUs 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,
MPEIIECTBYIOMIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS M AHAIN3HUPYIOTCS 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 ciiyyae Hamm4gusl MPU3HAKOB OOECIICHEHUsS] 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, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a manueix «LleHoBoit 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 ILIEHBI MPEIBIAYIIEr0 TOPTOBOrO AHA. VCTOYHMKOM MH(OpPMAaLUH SBISETCS 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) pyOsei (MM COOTBETCTBYIONIMI pyOJIeBhIl SKBUBAJIEHT 110 Kypcy banka Poccuu 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 POCCHICKOH Oupe B OCHOBHOM PEXHUME TOPIOB 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, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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B ciyuae, eciim Ha nary onpexenenuss CUA HeTOpProBbli JIeHb ObUI Ha OJHOM MM HECKOJIBKUX
JOCTYIIHBIX M HaONIOZAaeMbIX OMpPKEBBIX IUIOLIAJKAaX, AHAIU3UPYIOTCS IaHHBIE TEX MIOCTYNHBIX W
Ha0JII0aeMbIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBIUIICH TOPTH Ha aaTy onpeneneHus CUA.
Kpurepwuii 0 kosmuecTBe ClIENIOK MPUMEHSIETCS B ClTydae, €CiIi Ha BCEX JOCTYITHBIX HaOJII0AaeMbIX 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
HaOJII0ZIaeMOM PBIHKE JUISl OMPEAEICHHS aKTHBHOTO PHIHKA MPHMEHSETCS TONBKO KPUTEPHH 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
priHKa (maty onpenenerns CUA), eciii 00beM CIENOK OIpeesieH 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 umymiectBa [1M®D, To cCOBOKYMHBIN 00bEM CIIENIOK M KOJIWYECTBO CAEIOK ONPEAEsIeTCs 110
o01memMy 00beMy TOProB € pacueTaMy B pyOIIsiX U B UHOCTPaHHOH BaioTe.

OmnpeneneHue aKTUBHOTO PBIHKA OCYIIECTBISIETCSI C yYETOM TOTO, YTO BO3MOXKHOCTH HCIOJIB30BaHUS
JAHHBIX TIOCJEJHEro TOProBOrO [HS HA TOPrOBHIX IUIONIAJKaxX HE IpPHMEHSETCs B Cilydae, KOTraa
HETOPTOBbIH JeHb (MM OTCYTCTBHUE TOProB Ha (POHIOBOM DBIHKE) CBSI3aH C IPUOCTAHOBKOI TOProB II0
pemennio banka Poccuy, nmpHOCTaHOBKOH TOProB B ciydae JOCTIDKCHHS YCTaHOBICHHBIX OHMpiKei
MOPOTOBBIX 3HAYEHHH WM WHBIMH COOBITHSAMH (COTJIACHO MOTHBHPOBAHHOMY CYKACHHIO YIIPABIIAIOIICH
KOMITaHHH), CIIOCOOHBIMH CYIIECTBEHHO IOBIUATh Ha HM3MEHEHHE CIPABEUIMBOW CTOMMOCTH B TaKOH
HETOPTOBBIM JIeHb II0 CpPAaBHEHUIO C IMOCJIEAHUM TOPTOBBIM IHEM. B ciydae, eciu BO3HHKIINE
00CTOATENBCTBA NMPHUBOIAT K 3aTPYAHEHHIO (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 IIA€BOTO WHBCCTUIITUOHHOT'O q)OHI[a U HEC3aBUCHUMO OT q)aKTI/I'-IeCKOFO
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 HeJAX HACTOAIUX ITPaBHJI
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
3aumoB 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 AKTMBHbIX PbIHKOB, MO KOTOpPOM 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 ncnonb3dyeTtca uMHdOpMauus 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.
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Jost LIEHHBIX Oymar
WHOCTPaHHBIX YMUTEHTOB,

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 UMHPOpMaumnm 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, [OMYIICHHBIX | MepeBoAATcs B pybnn no kypcy BbaHka Poccum Ha paty
K Topram Ha | onpeneneHns CYA. lpu paBeHcTBe ob6beMa 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 moJIoKeHus.

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 AaKTUBHBIM PBIHOK, a Tak)K€ MOJIENIHM 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

0o0JIMraIiy, ¢ TOYHOCTRIO IO 2-T'0 3HAKA MOCIIE 3alsTOM.

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 neHHbix 6ymar * HKJI) * kypc BamtoThI
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 koTupoBkH K Bamrore CUA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHU C
Hacrosmumu [Ipasunamu onpenenenus CUA;

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

norPAAOK OLLEHKN CTOUMOCTWU LLEHHbIX BYMAT

LleHHbIe
6ymarm

Mopsapok onpeaeneHna cripaBea/iuBov CTOMMOCTH

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

1. Metoa ouUeHKM crnpaBen/iIMBOA CTOMMOCTM LIE€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6up)xeBoM pblHOK (onpepeneHue LeHbl HAa OCHOBAaHWUM
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 3aKphHITHS Ha MOMEHT OKOHYAHHUS TOPTOBOH CECCHUH 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 6bymara TopryeTcss Ha pOCCMNCKON Bupxe B pexumax
TOProB C pacyetamum B pybnsx M WMHOCTpPaHHOW BanklTe, U Takas
6upxa npusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO AN Bblbopa
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
OnpeaeneHHoW BanioTe He MOXET 6biTb MCMOMIb30BaHa 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
onpefenserca C y4YeTOM HaKOMAEHHOro KYMOHHOro AoxoAda Ha
paTty onpeneneHusa CHA.

Ecnn Ha paTty onpepeneHns CYA OTCYTCTBYIOT LeEHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANS onpeAesieHus cnpasensimBol CTOMMOCTU
LeHHoOM 6yMarm NpuUMEHSIOTCS MOAEeNN OLUEHKU CTOMMOCTU LEHHbIX
6yMmar 2-ro ypoBHS, 3@ MCK/OYEHMEM criydasi, Korga OTCyTCTBMUE
PbIHOYHbIX UeH O06yCNOBAEHO HETOProBbiIM JHEM OCHOBHOMO
pbiHKka. B aToM cnydyae Ha paty onpegeneHns CYA gonycTtumo
NMCNONAb30BaTb LEHbl NocneaHero TOproBoro AHS OCHOBHOM 6Mpxu
npu cobnioaeHnn YyCnoBui onpefeneHns akTUBHOIMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu u Metoabl OUEHKMU cnpaBea/sIMBo CTOMMOCTMU
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LL€HHbIX 6yMar, AN KOTOpPbIX He onpepensercs aKTVIBHbIﬁ
6up>xeBON pPbIHOK, HO UMEIOTCHA UHbIEe NMPSAMO UM KOCBEHHO
Habnwopaemblie AAaHHbIE (onpepeneHue LleHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvBass CTOMMOCTb aKLMWA  POCCUMUCKUX
3MMUTEHTOB OnpeaensieTcs Ha OCHOBaHWUW CreayrLwmx
mMoAenen u MeToAoB:

2.1.1. CnpaBeagnmueas CTOUMOCTb aKLuum
POCCUMNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCUMUCKUX

cdoHpoBbLIX 6Mprkax, onpegensercs B
COOTBETCTBUMU C MOAEeNbIo OLEeHKM,
OCHOBaHHOWM Ha KOppeKTUpoBKe
ncropmyeckon ueHol (Mogenb CAPM).

[JaHHas  KoppekTMpoBKa MpUMEHSeTca B Ciydvae
OTCYTCTBMS HabniwgaeMon UuUeHbl B TeyeHue He 6onee
pecatn paboumx AHen (Janee MCNONb3yTCS MoOAENu
OLEHKW, OCHOBaHHble Ha MPUMEHEHUU UCXOAHbLIX AAHHbIX
3-ro ypoBHs).

B cny4yae NpuHATUSA OpraHM3aTOpOM TOProBAW pelleHuns o6
WUCKNOYEHNN LeHHbIX 6yMar M3 cnmcka ueHHbix 6ymMar,
AONYyLWeEeHHbIX K Topram, u (MnuM) B cCiyyae NpUHATUSA
peweHns O npekpalweHUn TOpro., a TakKXe ecnn Topru
rnpekpalweHbl B COOTBETCTBMM C MpaBuiiamun MNpoBefeHus
JINCTUHra opraHusaTtopa Toprosnn 6e3 NpuMHATUS pelueHus
O npekpaweHun Toproe, m™ogens CAPM B uensax
onpefeneHus cnpaseanMBol CTOMMOCTM OLLEHMBAEMOro
aKTMBa He NpPUMEHSAETCH C AaTbl NpeKpalleHns TOpros.

Ons uenen OLEHKM CnpaBeasinBoW CTOMMOCTM
WCNOJSIb3YETCA CPaBHEHWE AMHAMUKU  OOXOAHOCTM 3a
onpeaeneHHbli MNPOMEXYTOK BPEMEHM aHaNU3NpPyeMOro
(UHAHCOBOrO WMHCTPYMEHTa C AMHAMUKOWM  PbIHOYHbIX
mHoMkaTopoB. B kauyectBe pbIHOYHOrO WMHAMKATOPA
(6eHuMapka) akuuMi POCCUNCKUX 3IMUTEHTOB MCMO/b3YETCS
nHagekc Mockosckon bupxn (IMOEX).

dopMyna pacyeTa cnpaBepsIMBOM CTOMMOCTM Ha JaTty
pacyeTa:

F, =R = 1+ E(R)J,
roe:
F, - cnpaBeanuBass CTOMMOCTb OAHOW LIEHHOW BGyMmaru Ha
OaTy onpeneneHns cnpaseasiMnBon CTOMMOCTH;
E, - nocnegHsis onpepeneHHasi cnpaBeanmMBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas 0XOAHOCTb LieHHOMN 6yMaru;

dopMyna pacyeTa 0XXuAAeMoW A[AOXOAHOCTU MOLENM
CAPM:

E(R) =R{+ P (Rn— Ry,
rpe:

R; - Risk-free Rate - 6e3puckoBas CTaBKa [AOXOAHOCTH,
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npMBeAEHHass K KOJIMYECTBY KaNeHAapHbIX AHEn Mmexay
AaTaMM €€ pacCyeTa.
R;= (Rgf365) = (T, — Tg),

roe:
R - 6e3puckoBas CTaBka [JAOXOAHOCTM Ha  JaTy
onpefeneHus cnpaBeasiMBo CTOUMOCTH;

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

YKa3aHHbIMU AaTaMu.
T, — naTa onpeaeneHunst crpaBeasMBOl CTOMMOCTH;

Ty - npeablaylwas pJAata onpeaeneHuss crnpaBeanvnBoi
CTOMMOCTM.

Ana akuuMi POCCUMACKMX SMMUTEHTOB, TOPryeMbiX Ha
MockoBckoli bupxe 6e3puckoBast CTaBKka AOXOAHOCTU —
CcTaBka, onpeaeneHHass B COOTBETCTBUM CO 3HAUYEHWUEM
KpuBon  6eckynoHHon  goxogHoctm  (ctaBka KbA)
rocyAapCTBeHHbIX LUeHHbIX 6ymMar Ha wHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToauKa pacyéTta KpuBOWM 6ecKkyrnoHHom
AOXOAHOCTU rOCyAapCTBEHHbIX obnuraumin, onpeaeneHHas
MockoBckown 6upxen;

b) ANHaMumyeckue napametpbl G-KpMBOM MO COCTOSIHUIO
Ha  KaxAablh  TOpProBbiM  AeHb, nybnukyemble  Ha
oduumanbHOM canTe MOCKOBCKON BUpPXMK.

CraBka KB paccumTbiBaeTcs 6e3 NpPOMEXYTOYHbIX
OKpYI/IeHNn C TOYHOCTbIO A0 2 3HaKoB nocse 3ansaton (B
MPOLEHTHOM BbIpa>eHun).

Mpwn OTCYTCTBMM 3HA4YeHUs 6e3pUCKOBOM CTAaBKWM Ha AaTty
pacyeTa, 3HayeHuMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMaeTCs paBHbIM NOCNeAHEMY U3BECTHOMY.
Prmy
R = o — 1,
Rm - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Pm; - 3HayeHMe PbIHOYHOIMO WHAMKATOpa Ha A[aTy
onpeneneHns cnpaBeasiuBoi CTOMMOCTH;

P, - 3HauyeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyto
naTy onpeneneHns cnpaseannBoil CTOUMOCTH.

f - beta kKO3d@UUMEHT, pacCUMTaAHHbIA MO U3MEHEHUSM
UeH (3Ha4yeHUNn) PbIHOYHOIO MHAMKATOPA U U3MEHEHUAM
LeHbl LeHHoM 6ymarn. [na pacyeta koadpduumeHta [
MCNONb3YKTCA 3HAYeHMUs, OnpefesieHHble 3a nocneaHue
45 TOprosbiX gHel, npealwecTBYOWNX aaTe onpeneneHuns
CnpaBeanMBON CTOMMOCTHU;

BeTta kKoadduuneHT paccynTbIBaEeTCH Ha narty,
npeawecTBYOWY AaTe onpejeneHus crnpaseasveoin
ctommocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
[OMKHA SABNATLCS TOProBbIM AHEM.

Covariance (R Rp)

Variance (Rp)
Fa. .
a= 5 1, Bn= i -1
Paj_y Proj_y

rge.
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E; - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3akpbITMa akTMBa Ha AaTy i;

Pa;_; — npeablaywas UueHa 3aKpbiTUS aKTUBA;

REm - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHMe pbIHOYHOIro MHAMKaTopa Ha AaTy i;
Pm;_, — npeablayuiee 3Ha4YeHne pbIHOYHOIo MHAMKATOPA;

i=1..N, ToproBble [HKW, TMpealWecTBylNe aaTe
onpefeneHus cnpaBeasnBoi CTOUMOCTMU.

Mpu ncnonb3oBaHnm mopnenn CAPM B uensax pacyeta beta
KoacpdumuneHta aAns  aKumih  pPOCCUACKUX  SMUTEHTOB
MPUMEHSAIOTCSA 3HadeHus LleHbl 3akpbiTuss Ha MOCKOBCKOM
Bupxe npu ycnoBum NoATBEPXKAEHUS €e KOPPEKTHOCTU B
COOTBETCTBUM C MOPAAKOM onpeaeneHuns crnpaBeanvmsBoi
CTOMMOCTM UeHHbIX 6ymar Ha 1 ypoBHe.

Mony4yeHHoe 3HayveHne beta koaddpUuUMeHTa OKpyraseTcs
Mo npaBuilaM MaTeMaTUYeCcKOro OKPYrleHus A0 MNSaTu
OECATUYHbIX 3HAKOB.

Ona pacyeTa [OXOAHOCTM  aKTMBA W PbIHOYHOMO
nHankatopa (6eHumMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUA U PbIHOYHOrO WMHAMKATOpa 3a nocneaHuve 45
TOProBbiX [AHEN, npealecTBylOlWMe AaTe onpeaeneHus
cnpaBeanMBoi CTOMMOCTMU.

LeHa 3akpblTusa akTMea Ha paTy  onpeaeneHus
crnpaBensiMBoOM CTOMMOCTM B MOAENU HE Y4YUTbIBAETCS.

Mpn OTCYTCTBUM LiEHbl 3aKPbITUS, OTBEYaloWen yCnoBusM
yCTaHoBfeHHbIM NpaBunamu onpegenenna CHA, B KakoM-
nmbo TOoproBbIN AeHb B nepuoae 45 ToproBbix AHeN, Ha
naty pacdeta koadbduumeHta berta, wuHdopmauums o
3Ha4YeHUN pbIHOYHOro uMHAMKaTopa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIf AEHb B MOAENN He
y4YnTbIBaAETCS.

Mpn HanMunMM UEeHbl 3aKpbITUS, OTBedalolen yCnoBusIM
yCTaHoBNeHHbIM  [lpaBunamu  onpegenedma CHA, w
OTCYTCTBUMU 3Ha4YeHus PbIHOYHOIO nHamkaTopa
(6eHuMapka) B kakom-nnbo TOproBbi AeHb B nepuoae 45
TOpProBbIX AHEW, Ha AaTy pacyeTa koadduumeHta beta,
3HayeHue pbIHOYHOrO MHAaukatopa (6eHumapka) 3a aToT
TOProBbln AeHb NPUHUMAETCS PpaBHbIM  NocnegHemy
W3BECTHOMY.

MokasaTtenn Ry, Ry paccumtbiBatoTca 6€3 NpoMeXyTOYHbIX
OKpYTI/IeHUNN.

C patbl BO3HWKHOBEHWUS OCHOBaHWW AN MNpPUMEHEHUs
mogenn CAPM po paTbl npekpalleHuss OCHOBaHuMi ans
npumeHenna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXK, KOTOpass onpegesneHa Ha JaTy
BO3HMKHOBEHUSA OCHOBaHWN ANA NpUMEHEHUs Moaenwu
CAPM. K Takoi WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHUs:

a) LUeHa 3aKpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHANKAaTopa.
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2.2,

2.1.2. CnpaBseanuneas CTOUMOCTb aKLuum
POCCMMUCKMX SMUTEHTOB B  cilydyae
npunobpereHnna B nepuoa pasMeLweHmns C
AaTbl npunobpeTeHns n Ao nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabouux aAHen c
0aTbl, Ccheaywulen 3a [AaTol OKOH4YaHus
pasMelleHns, AonycTUMMO  UCMOJSIb30BaTthb
LUeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULeEH 1-ro YypOBHS CBbllle
YKa3aHHOro cpoka MPUMEHSIETCA OLIEHKa Ha
OCHOBAHMWN UCXOAHbIX AAHHbIX 3-T0 YPOBHS.
Ynpasnsawowas KOMMNaHus no CBOEMY
YCMOTPEHUIO MOXET MEePENTU Ha OUEHKY C
MCMOMIb30BAHMEM WCXOAHbIX [AaHHbIX 3-T0
YPOBHSI A0 WCTEYEHUS YKa3aHHOro CpoKa,
obocHOBaB CBOE pelleHne MOTUBUPOBAHHbLIM
CYyXAEHNEM.

CnpaBeanunBas CTOUMOCTb o6nurauynn
POCCUMACKMX 3SMMUTEHTOB (3a WCK/IIOYEHUEM
obnuraumM BHEWHMX O6AUrauMoHHbIX 3auMOB
Poccuiickoit ®epepaumm):

2.2.1 OnpepenseTtcs C MCrNoJsib30BaHUEM
YKa3aHHOIro HW)xe npuopmuTeTa LUEeH C y4eToM
HannumMsl AOCTyna K YKasaHHbIM LeHaM, a
TaK )Xe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, MPUMEHAEMbIX MpU
pacyeTe yKasaHHbIX LEeH noCTaBWMKaMu C
y4yeTOM OrpaHu4YeHUMn Ha pacrnopsXeHue
LeHHbIMMN 6ymaramu. CnpaBeanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegensercd C Yy4YeTOM  HaKOMJIEHHOro
KYNOHHOrO AoxoAa Ha pA[aTy onpeaeneHus

CYHA.

2.2.1.1. UeHa, paccuntaHHas HKO AO
HP/L no MeToAuKaM,
yTBepxaeHHeiM  01.12.2017 wu
nosaHee, onpegeneHHas no
metogy 1 wnm mMetogy 2 (no
ybbiBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
NCK/TIOYEHNEM LeH,
onpepeneHHblIX Mo  MeToAMuKe
onpepeneHus cnpaBeasinBomn
CTOMMOCTHU CyOOpANHUPOBAHHBIX
oOuramnui.

2.2.1.2. CpegHsas wuHAMKATMBHas LUeHa,
onpeaeneHHas no MeToauke
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«Cbonds Estimation Onshore»,
pacKkpbiBaemas rpynro
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

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

ybbIBaHuO)), packpbiBaemas
MH(OPMaLNOHHO-aHAIMTUYECKNM
NnpoAYyKTOM RuData Price
MexayHapoaHomn
MHPOPMaLMOHHOMN rpynnebl
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnydyae OTCYTCTBUS pacyeTHbIX LEH,
pacCKkpbiBaeMbIX YKa3daHHbIMW Bbllle WUCTOYHUKaAMU
MHpOpMaUnnN, B CBS3M C HETOProBbiIM AHEM 6MPXK,
no WUTOraM TOProB Ha KOTOPbIX ONpeaAeEnAarTCA
pacyeTHblE Ll€HbI, And u,eneﬁ onpeaeneHuns
cnpaBensiMBol CTOMMOCTM aKTMBOB WMCMOJIb3yeTcs
LeHa, paccy4nTaHHas no nToram nocnepHero
TOproeoro AH4. Takon noaxoa WCMNoOJZIb3YETCA B
OTCYTCTBME COBbITUIA, KOTOpPblE MOMIN CYLLECTBEHHO
NOBNATb Ha 3Ha4yeHune pvaeTHon LeHbl B
HETOProBbIA  AEHb. B npotmBHOM  cnyvae
cnpaBensiMBasi CTOMMOCTb OMpeaensieTcss C y4yeToM
NCXOAHbIX AAHHbIX 3-r0 YPOBHS.

2.2.1.4. Mogenb OUEHKM Ajs ILEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxxenue 2A)

MpnM OTCYTCTBUM ULEH, YKasaHHbIM B HACTOSALIEM
NyHKTe Ha paty onpegeneHns CYA no WHbIM
npuUynHam, cnpaseanunBeasd CTOMMOCTb
onpegenseTca C y4yeToM WMCXOAHbIX AaHHbIX 3-ro
YPOBHS.

2.2.2. Onsa onpeaeneHuns cnpaBeanmeoi
CTOMMOCTM o6nurauumi POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pa3sMeLweHmmn (B TOM 4YUC/e 3aMeLLatoLmnx
obnvrauun, onnata KOTOpbIX MpU  UX
pa3sMeLlleHmnu ocyliecTensieTcs
eBpoobnuraumsamm (B TOM umcne B crydae
nepenayn (yCTyrnkm) BCEX MMYLLECTBEHHbIX
M  MHbIX NpaB Mo eBpoobauraumsam
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POCCUNCKUM  IOpUAMYECKMM fuuam)), B
OTHOLWEHUM KOTOpbIX Oblna 3ak/toyeHa
coenka no npuobpeteHunto UeHHbIX 6ymar ¢
SMUTEHTOM nnm npodeccmoHanbHbIM
YYaCTHMKOM  pblHKa  UEHHbIX  6ymMar,
OKa3blBAKLWMM  SMUTEHTY  yCayrm 1o
pa3MeleHnio LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3a CYET W N0 MNOpYyYEeHMUIo
aMuTeHTa, nnbo c nbbiIM ApYyrnM TPeTbUM
AvuoM B nepuop € partbl  Ha4vana
pasMelweHMa no A[aTy OKOH4YaHuA
pasMmewieHmna (panee — uUeHHble Hymary,
npnobpeTeHHble Npu pasMeleHnmn), ¢ AaThbl
npmuobpeteHns wn [0 A[aTbl  OKOHYaHUS
pa3MeLeHns NCNosb3yeTcs ueHa
pa3sMelleHns (418 A0NroBbIX LEeHHbIX 6ymar
- LueHa pa3MeLeHns C Yy4YeTOM
HaKOM/IEHHOro KYMOHHOrO Joxoja, ecnu
HauMcneHme KynoHHOro AoxoAa 3a nepuoj
pa3MelWeHnss NpeaycMOTPEHO  YCNOBUSIMU
pa3MeLleHns NN NHbIM AOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBol  CTOMMOCTM
LeHHbIX 6ymar, npnobpeTeHHbIX Npu pasMeLleHnu,
C paTtbl, cneaywuwen 3a AATOA OKOHUAHUSA
pasMeLleHuns, 1 40 NOosIB/IeHMS UeH 1-ro ypoBHS
WAM  UeH, onpegeneHHblX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-T0 UM 3-T0 YPOBHS (3@ WUCK/IOYEHUEM
LeHbl, onpeaenseMonM NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHWUPOBAHHbLIX B pybnsax, B
cooTBeTCTBUM C lpunoxeHnem 2A, n cnpasensineoi
CTOMMOCTMW, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OuEeHLMKa), NMpUMEHSEMbIX A/ OUeHKKW obnurauumn
POCCMNCKNUX  SMUTEHTOB B  COOTBETCTBMW  C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHen C AaTbl OKOHYAHUSA pasMelleHus,
Ncnonb3yeTcs ueHa pasMeLlleHuns,
CKOppeKTUpoBaHHas NMponopLUMOHaNbHO N3MEHEHUIO
3HavyeHns 6e3pnCKoBON CTaBKU AOXOAHOCTU CTpaHbl
pMCKa Ha CpPOK, COOTBETCTBYKOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHoM bymaru.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa NCMNONb3YIOTCA:

1) ansa LEHHbIX 6ymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsax - cTasBka
KpuBoM 6eCKyrnoHHOMW AO0XOAHOCTM MOCKOBCKOM
6unpkmnttl

2) ansa LEHHbIX 6ymar,

HOMUHWMPOBAHHbLIX B aMepUKaHCKUX Aossiapax -

(1 Mcrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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CTaBka, MO aMEpPUKAHCKMM  TroCyAapCTBEHHbIM
obnuraunsmt?!

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

perTuHrom AAA EBp0o30HbiIL3!]

Ona pacuyeta BblbMpaeTcsa  COOTBETCTBYHOLLAS
packpblTas CTaBka Ha CpoOK, MaKCMUMaJsibHO
NpUBGAMXKEHHbIA K CPOKY A0 AaTbl noraweHus (Unm
no 6nmxanwen natbl odhepThl,
npefycMaTpuBalolen noralieHne, B cry4vae, ecnum
OHa npeaycMoTpeHa yC/I0BUAMUM BbINycKa).

PacueT NponopuMOHanbHON KOPPEKTUPOBKU LEHbI
pasmeLlleHmns Ha N3MeHeHune 3HaYeHus
6e3pMCKOBOI CTaBKM [OXOAHOCTU CTpaHbl pucka
onpeaenseTcs cneaylwmm o6pasom:

(14 Bfyp = (T — 50 /365)

PV = Price = R S (T — )36

P¥, - cnpaBeanuBas ueHa UeHHOM 6yMmarm Ha AaTy
OouUeHKun

Price — L,eHa pa3sMelleHus ueHHon bymarm

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

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

T — pata noraweHus (odepThbl)

t — ;aTa OUEeHKMU
tp — AaTa OKOHYaHMSA pa3MeLLleHnsa LueHHon bymaru.

MonyyeHHasa cnpaBeanvBas LeHa AONTOBOW LLEHHOM
6ymarm C y4yeToMm KOPPEKTUPOBKH (FW)
OKpYrNseTcs A0 ABYX 3HAKOB MOC/e 3ansTown.

CnpasegnmBass CTOMMOCTb  AOSITOBOM  LLEHHOM
bymarn onpepenseTcas C Yy4eTOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha gaty onpeaeneHusa CHA.

C Hanbonee paHHel 13 aaT:
- parta nosiBNeHus ueH 1-ro ypoBHS WAWN LEH,
onpefeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro wam 3-ro ypoBHSA (3@ MUCK/OYEHNEM
LieHbl, onpeaensieMon No MoAeNn OLEHKN ans
LleHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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cooTBeTCcTBUM C  [lpunoxeHuem 2A, u
cnpaBeasiMBoi CTOMMOCTM, OnpeaeneHHon Ha
OCHOBaHMK OTYeTa OLEHLWMKA), NPUMEHSIEMbIX
ans OLEHKM obnunraumni POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HACTOALWMMMU
Mpasunammn CHA
- paTta, npuxogswascs Ha 11 paboumin geHb,
cnepywoLwmmn 3a naTon OKOHYaHusA
pa3MeLlleHmns,
cnpaseasiMBas CTOMMOCTb AOJITOBbIX LEeHHbIX 6ymar
onpegenseTrcsa B obweM nopsiake B COOTBETCTBUM C
Mpasnnamm CHA.

2.3. Cnpasegnusas CTOMMOCTb Aeno3uTapHon
pacnucku, npeacrtaBnseMblin akTUB MO KOTOPOW
TOpryeTcs Ha AOCTYMHbIX HabnaaeMbiX pbIHKAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHWUU
CnpaBeasiMBON UeHbl NpeacTaBAseMON  LEHHOW
bymarn (6as3oBoro akTmBa), onpeaeneHHonm Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Y4YeTOM KONIMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble noATBepXAaeT oAHa
AenosvTapHas pacnucka.

Ona geno3mTtapHbIX pacnucok, NpeacTaBfiseMblil akTUB Mo
KOTOpbIM He TOpryetrcs Ha AOCTYMNHbIX Habniogaembix
pblHKax (cMm. lNpunoxeHue 8), crnpaseanuMsas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B NOpsaKe, YCTaHOBJEHHOM A9 OUEHKM  aKuuin
WHOCTPAHHbIX 3MWTEHTOB, B TOM 4ucrie naes (akuui)
WHOCTPaHHbIX WHBECTULMOHHbIX doHaos., aKkumm
MeXAyHapoAHbIX KOMNAHUMN N Aen0o3UTapHbIX pacrnuncok.

3. Mopenu m MeToabl OULEHKM crnpaBea/iuBOA CTOMMOCTU
LLeHHbIX 6ymar, ans KOTOpbIX OTCYTCTBYIOT
Ha6bnwpaemble pAaHHble (onpegeneHne LUeHbl C
MCMNoJib30BaHUEM UCXOAHbIX AAaHHbIX 3-ro ypoBHS)

3.1. CnpaBeanuBass CTOMMOCTb aKLUMW POCCUHACKUNX
3MUTEHTOB Onpeaensdercd Ha OCHOBaHWM OTYeTa

OoLUeHLlWKKa, COOTBETCTBYIOLLErO TpeboBaHMAM
®denepasnbHOro 3aKoHa "O6 WHBECTULUMOHHbLIX
doHaax", nMpUHATBIX B  COOTBETCTBUM C  HUM

HOpPMaTUBHbLIX akToB, YkasaHua N° 3758-Y wu
HacTosAwwmx Mpasun onpepneneHuns CHA

3.2. CnpaBegnvBasi CTOMMOCTb O6AMraymM poOCCUMUCKUX
SMUTEHTOB (3a NCKro4YeHneMm oGnurauuﬁ BHELWHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
OnpepensieTca C MUCMOMb30BaHMEM YKa3aHHOrO HUXe
npuopmuTeTa LEH C YYEeTOM Hananumsa [octyna K
YKa3aHHbIM LEeHaM, a TaK Xe pefieBaHTHOCTH
NCXOAHbIX AaHHbIX U METOAUK pacyeTa, MPUMEHSEMbIX
Npu pacyeTe yKasaHHbIX LeH NOCTaBLMKaMK C y4eToM
OrpaHNUYeHUN Ha pacrnopsiXeHne UeHHbIMKM Bymaramu.
Cnpasegnvsasi CTOMMOCTb AOJITOBOM LIEHHOW 6ymaru
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onpenenaeTca C Y4YeTOM HaKOMJIEHHOro KYMOHHOro
poxona Ha paty onpegenenmnsa CHYA.

3.2.1. LleHa, paccynTaHHas HKO AO HP[,
onpefeneHHas no ™Metoay 3 Ha OCHOBe
MEeTOAMK,  yTBepxAaeHHbix 01.12.2017 7
rnosaHee, 3a NCKJTIOYEHMEM LeH,
onpegenieHHbIX MO MeToauKe onpeaesieHns
cnpaBeaMBoi CTOMMOCTU Cy60pAMHMPOBAHHbIX
obnurauumn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaeKkcHasa ueHa, onpegeneHHas no Metoauke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCALWMMCA K 3 YpPOBHIO), pacKpbiBaemas
MHPOPMALUMOHHO-aHAIUTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHoi
MH(OpMaLMOHHON rpynnol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pPacKpblBaeMbIX YyKa3aHHbIMWU BbIlle WCTOYHUKaAMU
MHpOpMaUnnN, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacuyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasiuBoi CTOMMOCTM aKTUBOB WCMOJIb3yeTcs
LeHa, paccuyMTaHHas no wToram nocnegHero
TOproBoro AHA. TakoW noaxo4 WCMONnb3yeTcs B
OTCYTCTBME COBbLITUIA, KOTOPbIE MOIMN CYLLECTBEHHO
NOBAMSATL Ha 3HayeHWe pacyeTHOM LUeHbl B
HETOproebli  AeHb. [lpy  HanAnumum  cobbITUi
yKasaHHas LueHa He NpuMeHseTcs.

3.2.3. Cnpaseanueas CTOMMOCTb, oOfpeaefneHHas Ha
OCHOBaHun oTyeTa oueHLwumKa,
COOTBETCTBYHOLLEr0 TpeboBaHmnaM
®epepanbHoOro 3akoHa "O6 WMHBECTULMOHHbIX
doHaax", MPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkaszaHua N° 3758-Y wu
HacTosawmx MNMpasun onpeneneHus CHA.

B cnyuvae, ecnu oueHWUKOM onpeaeneHa
cnpaBeaivBas CTOMMOCTb 6e3 y4yeTa
HAKOMMEHHOro KYMOHHOro  aoxoAa, TO
crnpaBeanvMBasl CTOMMOCTb  Onpefensercs C
YYeTOM pacyeTHOro HaKOMJEHHOro KyMOHHOro
0X0[a Ha KaXxayt AaTy OLEHKMW.

3.3. CnpaBeanvBasi CTOMMOCTb A€MO3UTAPHOW PaCNMCKM
onpefenseTrcd Ha OCHOBaHMWM OTYeTa OuEeHLUMKA,
COOTBETCTBYHOLLENO TpeboBaHuAM depepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbIX B
COOTBETCTBUM C HWUM HOPMATUBHbLIX aKTOB, YKasaHus
N° 3758-Y n HacToswwux Mpasun onpeaeneHuna CHA
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LleHHble

6ymarm
MHOCTPaHHbIX
SMUTEHTOB, B
TOM yucne:

e pOonroBble
LeHHble
6ymarm
MHOCTPaHHbI
X
rocypapcrs;

e eBpoob6nura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;

¢ LEeHHble
6ymaru
MeXxayHapo
AHbIX
¢rHaHCOBbI
X
opraHumsaum
"

LleHHblE
6ymarmn
MeXxAyHapoaH
bIX KOMMaHUM1

O6nurauumm
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1. Metoa ouUueHkM cnpaBen/IMBOM CTOMMOCTU LI€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6up>xeBoi pblHOK (onpegeneHue UeHbl HA OCHOBaHUM
MCXOAHDbIX AlAHHbIX 1-ro ypoBHS)

YcnoBusi U NOpSAOK OnpeaeneHus cnpaBeasiMBoi LeHbl 1 ypoBHS

C  y4yeToM KpUTEPMEB,  XapaKTepU3YHOLWMUX  BO3MOXHOCTb
pacrnopsi>XeHus LEHHbIMK 6ymaramu, npeacTaBneHsbl B
MpunoxeHun 3.

Oco6eHHOCTM BblI6opa LeHbl, ecnum uUeHHaa 6ymara

TOpryercss Ha pPOCCUMHUCKOW 6Gupxxe B pexumMmax TOpProB C
pacuetamMu B py6sisiX U MHOCTPaAHHON BanroTe:

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCMMCKON Bupxe B pexunmax
TOproB C pacyetamum B pybnsx M WMHOCTpaHHOW BantTe, WU Takas
6Mp>xxa nNpusHaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANnsa Bbibopa
cnpaBensiMBON UEeHbl WCMONb3YITCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeaeneH
Hanbonbwmin 06beM NO KpuTepusim BblbOpa OCHOBHOIO pbliHKa,
YCT@HOBJIEHHbIM B HacTtosweM [punoXeHnm ANns MHOCTPAHHbIX
3MUTEeHTOB. B cnyyae, ecnMm HWM oAHa M3 uUeH MO Bbl6paHHOMY
peXuMy TOpPros B OMNpeaesieHHOMW BankTe He MOXeT ObiTb
NCNonb30oBaHa Ha AaTy OUEHKMW, TO UCMONb3YIOTCHA LEHbl Ha Ty Xe
AaTy No pexuMmy TOpros B ApYroi BantoTe ¢ 06beMOM TOPros no
KpUTEpMSAM BbibOpa OCHOBHOIO pbiHKA B MOPsiiKe YMEHbLUEHUS.

Cnpaseanusas CTOUMOCTb [0NroBOW LeHHOM 6ymaru
onpenenseTrcd C y4YeTOM HaKOMAEHHOro KYMOHHOro Aoxoja Ha
naty onpeaeneHnsa CHA.

Echv Ha paTy onpepeneHvss  cnpaBeasinBo  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKA, ANs  onpeaeneHus
CnpaBeaiMBON CTOMMOCTM LEHHOW 6yMarm NpUMEHSIIOTCA MOAENU
OLEHKWN CTOMMOCTU LeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/TIOYEHUNEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06yCc/oB/lEHO
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpeaeneHus cnpaeeasinBo CTOMMOCTU AOMYCTUMO UCMNOSb30BaTb
LLeHbl NOCNeAHEro TOproBoro AHS OCHOBHOM BupXxu.

2. Mopenu u MeToAbl OLLEHKW CrpaBea/IMBoO CTOMMOCTHU
uUeHHbIX 6yMar, ANAa KOTOpbIX He onpepensiercs
aKTUBHbIN 6MpP)XEeBOW PbIHOK, HO WMEIOTCHA MHbIE
NMPpAMO MM KOCBEHHO Habnwopaemble AaHHblE
(onpepeneHue uUeHbl C UCMNOJIb30BAaHUEM WCXOAHbIX
AaHHbIX 2-r0 YPOBHS)

YcnoBusa 1M NOpSAoOK ONpeaeseHnUs CnpaBeasiMBOiN LiEHbl 2 YPOBHSA

C y4yeTom KpuUTEpUEB, XapaKTepu3yoLwmx BO3MOXHOCTb
pacrnopsiXeHus LLlEHHbIMU bymaramm, npeacTtaBneHbl B
MpunoxeHun 3 Kk HacTosweMy MpunoxxeHuto.

CnpaBeanmeas CTOUMOCTb [ONroBOW LLleHHOM bymaru

onpepenseTca C Yy4YeTOM HAKOMIEHHOro KYyMnMOHHOro Aoxoda Ha
naty onpegenexHnsa CHA.
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Ncnonb3yemas ans oueHKW akuWi MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naeB (aKuumi) MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB,
aKUMM MeXAyHapoAHbIX KOMMaHWM W Aen03UTapHbIX pPacnncok
moaenb CAPM aHanormyHa ™Mopenu Anst pOCCUACKUMX aKuun, C
Yy4YeTOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

B kauecTtBe pbIHOYHOro MHAMKaTopa (6eHuMapka)
aKUMA MHOCTPAHHbLIX 3MUTEHTOB, naesB (akuuii)
WHOCTPaHHbIX doHaoB, TOpryembix Ha
MHOCTPaHHbIX bupxax, a Takxe aKkumm
MeXAYyHapoAHbIX KOMMAHWI MCMNONb3yeTcs WMHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpaseasimBas
ueHa ypoBHA 1  wuepapxumm  cnpaBeanvBOW
CTOMMOCTM [AaHHOW uUeHHoW 6ymarm Ha Agary,
npeaLwecTBYOLWYIO naTe BO3HWKHOBEHMUS
OCHOBaHUN ansa npuMmeHeHns mogenun CAPM.

Mo peno3uTapHbIM  pacnuckaMm  UCNoNb3yeTcs
pblHOYHbIN KMHAeKC (beHuMapk) B OTHOLWEHWUU
6a30BbIX akTMBOB. [puM 3TOM BblIbMpaeTca MHAEKC
(6eHuMapk) Tol OGupxeBoW nNOWAAKW, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas AesATenbHOCTb
3MUTEHTa NpeacCTaB/iISeMoOro akTueBa Aeno3uTapHOM
pacrnunckum.

Ona akuui MHOCTPAQHHbIX 3MUTEHTOB B Ka4yecTBe

6e3pncKoBOM CTaBKM AOXOAHOCTM MNPUMEHSIOTCS
CTaBKW, yKasaHHble B [MpunoxeHun 6. lNpu 3TOoM

AN aKuMiA  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTPaHHbIX ¢doHAOB, aKkumi
MeXAYHapOoAHbIX KOMMNaHuin B KayecTBe

6€e3pNCKOBOM CTaBKM [AOXOAHOCTU TMPUMEHSAETCS
CTaBka MO rocyaapCTBEHHbIM 6yMaraMm B BastoTe,
COOTBETCTBYIOLWEN BanOTE UCXOAHOW KOTUPOBKK 1
YPOBHS OUEeHMBAEMOM akumm (nas). Ons
Aeno3nTapHbIX pacnucok B kKadectse 6e3pucKoOBOM
CTaBKM [OOXOAHOCTM MPUMEHSIETCA CTaBka IO
rocyaapCTBeHHbIM  6yMaraMm, «cCTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpoOW
BeAEeTCs  OCHOBHasi  AesiTe/IbHOCTb  3MUTEHTA
npeacTaBNsIEMOro aKkTUBa AENO03UTAPHOM pacnucKu.
B cnyyae HecooTBETCTBMSI  BantoTbl  CTaBKWu
6e3pMCcKoOBON  AOXOAHOCTWM  BasjloTe  UCXOAHOM
KOTUpOBKM 1 ypoBHSl, ucnonb3yertcs 6e3puckoas
CTaBka B BaJlTe, COOTBETCTBYIOLWEN BanTe
MCXOA4HOMW  KOTMpOBKM 1 ypoBHs. Ecin B
MpunoxeHnn 6 He ykKasaHa CTaBka B HeobxoanMomn
ONs pacdeTa  BanwTe, TO Takaa  CTaBka
onpeaensieTcs C Yy4YeToOM YC/OBUMA HacTosiLero
ab3ala Ha OCHOBaAHMW MOTUBMPOBAHHOIO CYXAEHMUSs
ynpaBnsaoLwWen KoMnaHum.

B uensx pacueta bera koadduumeHTa a4nsS akuum

MHOCTPAHHbLIX  3MUTEHTOB, naes (akuymin)
MHOCTpPaHHbIX (OHAOB, aKUM MexXAyHapOoAHbIX
KOMMNaHWi n AEeno3nTapHbIX pacrnuncok

NPUMEHAIOTCS 3HavyeHus LleHbl 3aKkpbITUa 6UpXU
(Npy ycnoBuMn NOATBEPXAEHUS €€ KOPPEKTHOCTU B
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COOTBETCTBUM C NOpsAKOM onpeaeneHuns
cnpaBeasiMBoOi CTOMMOCTM LUeHHblIXx 6ymar Ha 1
YPOBHE), Ha KOTOpOM ornpeaeneHa Haanexawas
KOTMPOBKA YPOBHS 1 wuepapxum cCripaBeanBomn
CTOMMOCTM Ha JaTy, npejwecTeylWyo aaTte
BO3HMKHOBEHUS  OCHOBaHWM ANA  MPUMEHEHUs
moaenn CAPM

e [N peno3uTapHbIX  paciuMcoK B KauyecTee
nokasatens F, ncnonb3yeTcs ueHa 3akpbiTUS CaMol
AEN03UTapHOM pacrmncku.

3. Moagenun n MeToAbl OLIEHKU CNpaBeAJ/IMBoi CTOMMOCTHU
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnopgaemble paHHble (onpepgeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 3-ro YPOBHSA)

Ycnosus 1M nopagok onpeaeneHus cnpaBeanvBoi LeHbl 3 YPOBHS
c YUYETOM Kputepues, XapaKTepusyrowmnx BO3MOXHOCTb
pacnopsxeHus LeHHbIMK 6ymaramm, npeacrasneHbl B
MpunoxeHnn 3 K HacTosLweMy MpunoxeHuto.

Mogaenu oueHKN CTOMMOCTH LIEHHbLIX 6yMar, Mo KOTopbIM OripesesieH aHasloruyHbli
aKTuB (ornpeaeneHune LeHbl C yY4EeTOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHbIE Mopsapok onpeaeneHna crnpaBeasiuBov CTOMMOCTH
6ymarm
LleHHas 6ymara . .
aBnaercs Ona onpegeneHus crnpaBensiMBolt CTOMMOCTM LEeHHOW 6ymarm
L[OMONHUTENbHbI MCNONb3yeTcs uUeHa BbiNycka (aHanorM4yHoro akrtmea), Mo
M BbIMYCKOM OTHOLLEHUIO K KOTOPOMY OaHHbIN BbINYCK aBnaeTcs

AOMOSTHUTENbHbLIM, OMpefeneHHasl, Ha AaTy onpeaeneHus CYA B
COOTBETCTBMWU C MOAENAMMU OLEHKM CTOMMOCTU LIEHHbIX 6yMar, ans

KOTOpbIX onpeaeneH AKTUBHbIN PbIHOK (VICXO,CI,HbIe AadHHbIE
YpoBHS 2).
CnpaBeanuBass CTOMMOCTb  OMpeAenisieTcs  COorfacHo  3TOMy

nopsiaky A0 BO3HMKHOBEHWS CrnpaBeAsIMBON CTOMMOCTM LIEHHOW
bymaru, sBnaowencs AonoNHUTENbHbIM BbIMYCKOM.

LleHHasa 6ywmara,

nony4yeHHas B
pe3ynbraTe
KOHBepTauum B
Hee Apyrou
ueHHoM 6ymarm
(ncxopHoi

LeHHoI 6yMarnu)

Ona onpepeneHus cnpaBegivBoOi CTOMMOCTM UeHHon 6ymarn,
NCNONb3YETCH LieHa UCXOAHOM LeHHoM bymarn, onpeaeneHHas Ha
naty onpepeneHnsa CYA B COOTBETCTBMM C MOAENSMWU OLEHKM
CTOMMOCTM UEeHHbIX OyMar, Ans KOTOpbIX OnpeaesieH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoadduumneHTa
KOHBepTaummn (MCXoaHble AaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO oOnpeaennTtb B COOTBETCTBUM C MOAENsAMU
OLEHKM CTOMMOCTM LeHHbIX 6yMar, Ans KOTopbiX onpeaeneH
AKTUBHbIN PbIHOK LEHY WCXOAHOW UeHHoW 6ymarnm Ha p[aty
onpegeneHna CYA, wucnonb3yeTca cnpasegnmeas CTOMMOCTb
NCXOOHOW LeHHoM bymarun, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOppEeKTUpOBaHHasa C y4eToM Ko3ddMUMEHTA KOHBepTauum
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(ncxopHble AaHHble YpPoBHS 2).

CnpaBennueBass CTOMMOCTb  OMpeaenseTcs COrjlacHoO  3TOMy
nopaaky Ha jAaty KousepTauun. Co cheaywowein  aaThl
NpUMeHseTca obLLNIA MOPSAAOK OLLEHKMU.

CnpaBennnBon CTOMMOCTbIO aKkumi € 6onbwer (MeHbllen)
HOMMHANbLHOM CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTe
KOHBEpPTaAUNM B HUX UCXOAHbIX aKUWN, ABNSIETCA CnpaBensneas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

CnpaBen/vMBOi CTOMMOCTBIO akKUMW TOM Xe kaTeropum (Tuna) c
WHbIMW MpaBaMM, MPU3HAHHbIX B pe3ysibTaTe KOHBepTauuu B
HMX WCXOAHbIX aKUWh, SABNAETCS CnpaBeannBas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

CnpaBensiMBoi CTOMMOCTbIO aKLMM, NMPU3HaHHbIX B pe3ynbTate
KOHBEpTauum npu ApobneHMn UCXoAHbIX aKuuin, SBnseTcs
cnpasennnBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuum,
heneHHas Ha koadduumeHT apobneHuns.

CnpaBeanuBoi CTOMMOCTbIO aKLUMIM, NPU3HAHHbLIX B pe3yfbTaTe
KOHBEpTaUMM MNpU KOHCONMAAUMM UCXOAHbIX aKuui, aBnsetcs
cnpaseanvBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuumn,
YMHOXEHHas Ha Koad@UUMEHT KoHCoNuaaumn.

CnpaBenvBon CTOMMOCTbIO aKuum wam obnurauymin HOBOro
BbiyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEpTauuMum B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX UEHHbIX 6ymar, sBnsercs
cnpaBeasiMBas CTOMMOCTb KOHBEPTMPOBAHHbLIX LEHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBEpPTUpPOBaHa oAgHa KOHBEpTUpyeMas LeHHas bymara.

CnpaBennBON CTOMMOCTbIO aKUWMA, NMPU3HAHHbIX B pe3ynbTaTe
KOHBEPTAUMM B HUX MCXOAHbIX akuMih Mpu peopraHMsaunu B
dopmMe  cauaHuS,  GBNAETCS  cnpaBensinBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LEHHbIX  6yMar, YyMHOXEHHass  Ha
KO3 DUNUMEHT KOHBEPTALUN.

CnpaBenvMBon CTOMMOCTbIO aKUM BHOBb CO34AHHOIMO B
pe3ynbTaTe peopraHusaumm B dopMe pasgeneHvs wunm
BblAesieHMsa  akuuoHepHoro  obwectBa, MpUM3HAHHBLIX B
pe3yfnbTaTe KOHBEpTAUMM B HUX WUCXOAHbIX aKuUWiA, siBNsieTCs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX akuumn,
AeneHHas Ha koadpduumMeHT KoHBepTauumu. B cnydae, ecnu B
pe3synbTaTe pa3fefieHuMs UM BblAENEeHUs CO34aeTca ABa v
6onee aKUMOHEPHbIX obuecTBa, Ha KoadhduuneHT
KOHBepTaumnu aenurtcs oLeHouYHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUMA, YMEHbLUEeHHas MNpOonopLMOHANbHO
aone MMyLlecTBa peopraHM3oBaHHOro AKLMOHEPHOro
obuwecTBa, nepegaHHoOro aKLUNOHEpPHOMY obuecTsy,
CO34aHHOMY B pe3y/ibTaTe pasgeneHust Unu BblAeNEHuUs.

CnpaBeanuBass CTOMMOCTb aKUWM BHOBb CO34aHHOrO B
pe3synbTaTe peopraHusauum B dbopme BblAENEHNS
aKuMoHepHoro obuwectBa, MNpPU3HaHHbIX B pe3yfnbTaTe UX
pacnpeaeneHuss cpean  aKUMOHEpPOB  peopraHM30BaHHOrO
aKUMOHEepHOro obLlecTBa, CYATAETCS PaBHOM HyJtO.

CnpaBeannBon CTOMMOCTbIO obnuraumii  HOBOro BbiMyCKa,
NPU3HaHHbLIX B pe3y/bTaTe KOHBepTauuM B HUX MUCXOAHbIX
obnunraumMin nNpu peopraHusaunum SMUTEHTa Takux obnurayui,
ABNSeTCS  CyMMa  3HauYeHWh  cnpaBeanMBoi  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraunmn 6e3 yyera HK[ wn 3HayeHume
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HKO no obnnraumMm HOBOro BbiNyCKa, pacCYUTaHHoe B
COOTBETCTBMU C SMUCCUOHHBIMU AOKYMEHTaM Ha AaTy OLEHKMU.

6. IlpusHanue ¥  OlEHKAa OHPKeBbIX MNPOU3BOAHBIX (PHHAHCOBBIX

HHCTPYMEHTOB

IlepBonayaabHOE NPU3HAHHME U MPeKPalleHNe PU3HAHUS

BuprxeBoil pon3BOAHBIN (UHAHCOBBIM MHCTPYMEHT NMPHU3HAETCS B JaTy OTPaXXEHUs OpOKepoM
nproOpeTeH sI/pearn3aii COOTBETCTBYIONIETO CPOTHOTO KOHTPAKTa Ha OHUpIKe.

IIpexpamenue npu3HaHUs OUP>KEBOTO IPOM3BOTHOTO (GPUHAHCOBOTO MHCTPYMEHTA HPOUCXOIUT:

- B CJIy4ae HCIIOJHEHHS KOHTPAKTa;

- B pe3yJbTaTe BO3HHKHOBCHHUS BCTPEYHBIX O00A3aTENBCTB II0 KOHTPAKTYy C TaKOH ke
cnenn(uKaIue, T.e. 3aKIodeHne 0QCeTHOH CAeTKN;

- NpeKpalieHne 00s3aTeNIbCTB MO KOHTPAKTy 10 WHBIM OCHOBAaHMSIM, YyKa3aHHBIM B
NpaBUIax KIUPUHTA, B YCTAHOBICHHOM UMH HOPSIIKE.

OuneHka cTOMMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SIBISIETCS OMpiKa, HA KOTOPOM
@DoHAOM OBLJI 3aKJII0OYEH COOTBETCTBYIONINI KOHTPAKT.

CnpaBeuInBOH CTOMMOCTBIO MPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISCTCS €TO ITOCIIETHSIA
pacdeTHasi IeHa (TeopeTHdecKas ILieHa), ompexaenseMas Oupxed, Ha KoTtopoit DoHIOM OBUT 3aKIIIOYEH
COOTBETCTBYIOIUI KOHTPAKT.

B ciryuae, ecnu KOHTpakT SBASETCS MapKUpyeMbIM U DOHIOM Ha JaTy OLIEHKH OTPa)KEHBI BCE
pacdeTsl 110 BapHallMOHHON Mapike, CIIPaBeUINBasi CTOMMOCTb IPOM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HyIII0.

7. Ilpu3HaHMe U olleHKA 1e0UTOPCKOI 3210/ 1’KEHHOCTH U NPeIoIJiaT

IlepBoHayajbHOe NpPH3HAHHE W TNpeKpalleHHe NPH3HAHUSA, OLEHKa Je0NTOpCKOi
32/10J1K€HHOCTH |

Ecnm B pesynbprate coBepmieHHs cAelnok ¢ umymectBoM I[IM® Bo3HuKaer neGuTOpcKas
3aJJOJDKEHHOCTb, M, COIJIACHO YCIOBHSIM CJHENIKH, HE ONpeAeleHa KOHKPETHas JaTa €€ MNOTallleHHs, HO
yKa3aH MpeAeibHBIH CPOK, B TEUEHHE KOTOPOTO TaKasl 330JDKEHHOCTh JIOJDKHA OBITH IOTAIleHa, TO JUIS
ONpENENEHUs. CIPaBEANMBOM CTOMMOCTH CpPOK TIOTalleHHs TakoOH 3aJ0JDKEHHOCTH HPUHUMAETCS
MaKCHMaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKJICHHS YIIPABIISAIOIEH
KOTIaHWM 00 MHBIX CPOKax IOTAIICHUs TAKOH 1eONTOPCKON 33/10/DKEHHOCTH.

Ecnu ycnoBus clienku He coaepikaT KOHKPETHON MaThl MOoTameHus JeOUTOPCKON 3a0KEHHOCTH
U OTCYTCTBYET NpEAETbHBII CPOK MOTAIIeHHS, TO AN LieNed ONpeAereHHs CIpaBeIMBONl CTOMMOCTH
TaKOM CPOK JOJDKEH OBITh YCTAaHOBJIIEH HAa OCHOBaHMHM OOOCHOBAaHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXJICHUS YyIPaBIIIONIeii KOMIaHWH.

[Ipu ompeneneHnn Ccpoka MOTAMIEHUS IEOUTOPCKON 3al0JDKEHHOCTH B CIIydae €ClIH CpOK,
YCTaHOBJICHHBIH ~ YCJIIOBUSIMH ~CAEIKM HPUXOJUTCS Ha  Ipa3JHUYHbIH/HEpaOOUYHii/BEIXOAHON  JIeHb,
VYhopansiomass KOMIAHUS PYKOBOACTBYETCS MNOJOXKEHHAMH cTatbu 193 I'paxnganckoro koxekca
Poccuiickoit @enepanuu, a UMEHHO THEM OKOHYAHHS CPOKa CUHTAETCS ONMIDKaHIIWil clemyromuil 3a HUM
pabounii 1eHb (B OTHOLIEHUH MEPEHOCa B CBSA3M C NMPAa3JHUYHBIMI/HEPAOOUYUMH JAHSAMH TOJIBKO B CiIydae,
ecnu orryouinkoBaH [Ipon3BOACTBEHHBIH KaleHAaph Ha COOTBETCTBYIOIIHIT T0O/).

Jeburopckas 3a/I0JDKEHHOCTh MO TPOLEHTHOMY (KYIIOHHOMY) JIOXOAY IO JIOJITOBBIM IIEHHBIM
Oymaram, /1eOUTOpPCKas 3aJI0JDKEHHOCTh N0 YaCTUYHOMY/IOJNHOMY HOTANICHWIO SMHUTEHTOM OCHOBHOTO
JIOJITA TI0 JTOJTOBBIM IICHHBIM OyMaram npH3HaeTcs:

- Jis nebnuTopcKoi 3a0KEHHOCTH 10 IPONEHTHOMY (KYIOHHOMY) JOXOAY O JIOJTOBBIM
[IEHHBIM OyMmaraMm - JjaTa HacTYyIUICHHS Hadajla CPOKa MCIIONHEHHS 00s3aTeIhCTBA IO BBIIUIATE KYTIOHHOTO
Joxo7a (1aTa OKOHYaHHS KYIIOHHOTO IIEPHO0/a) B COOTBETCTBUH C YCIOBUSMH BBIIIyCKa IIEHHOW Oymaru.

- Jis neGuTOpCcKO 3a0DKEHHOCTH IO YaCTHYHOMY/TIOTHOMY IOTAIIEHHIO SMHUTEHTOM
OCHOBHOTO JI0JITa TI0 JOJITOBBIM IIEHHBIM OymaramM — JiaTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNs] HOMHHAJIA
Ha OCHOBaHMHU PELICHUS O BBIITYCKE.

Kpurepun npexpaiiieHust Npu3HaHUs

- Jara ucriomHeHUs 00s13aTeIbCTB IMUTECHTOM, TOJITBEPIKICHHAs OaHKOBCKOW BBITTUCKOM C
pacdeTHOTro cueta ynpasistronieid komnanuu J[.Y. I[TU® wnmm otuetom 6pokepa [TUD;

- Jlata nuKBuUpanMM SMHTEHTa, coriacHO Bbmucke w3 EIPIOJI (wnm BeImuckH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeyinBasi CTOMMOCTD:
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OreHKa crpaBeJIMBON CTOMMOCTH A€OMTOPCKOM 3a/10JDKEHHOCTH 110 MPOLEHTHOMY (KYNOHHOMY)
JIOXOJy TIO JIOJITOBBIM LIEHHBIM OyMaram OIpeeisieTcs B CIEAYIOIEM MOPsIIKe:

a) B pa3Mepe, ONpeIelIeHHOM Ha JaTy HACTYIUICHUS! CPOKA UCTIOJHEHHS COOTBETCTBYIOIIETO
o0s3aTenbCTBa (aTy MCTEYEHUsS] KYNOHHOTO IIEpHUojJa) B COOTBETCTBHU C YCIIOBHSIMHM BBINTyCKa LIEHHOW
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl O HACTYIUICHUs HanboJjee paHHeil u3 nar:

- ucredernss 7 (Cemp) pabounmx ngHEH C HaThl HACTYIUIGHHS CPOKAa HCIOJTHEHUS
obs3aTenscTBa poccuiickuM smuTeHToM, 10 ([ecsats) paboumx mHEH ¢ maTel HACTYIUICHHA CpOKa
UCIIOJTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM SYMUTEHTOM;

- BO3HHUKHOBEHUS HMHBIX COOBITHIA 10 00€ECIIEHEHNIO.

b) B cootBeTcTBHHM C TIOpsAAKOM, YKa3aHHBIM B yHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
HanOouee paHHed U3 JaT, yKa3aHHOH B IIL.a.

OreHKa CHpaBeUIMBOW CTOMMOCTH JIeOUTOPCKOW 3aJO0JDKEHHOCTH II0 YacTHYHOMY/IOJHOMY
MOTAIIEHUI0 YMUTEHTOM OCHOBHOT'O JIOJIra IO JIOJTOBBIM IICHHBIM Oymaram OIpeJeNnsieTcsl B CIeayIoIeM
HOpsiIKE:

a) B pa3Mepe, OIIPEACICHHOM Ha JaTy HAaCTYIUIEHHUsS] CPOKA HCIIOIHEHHUS COOTBETCTBYIOIIETO
00513aTeIbCTBAa B COOTBETCTBHHU C YCIOBHSIMHM BBIITYCKa IIEHHOI OyMaru, u MCXOZsl M3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThI 10 HACTYIICHUS Hanbolee paHHEeH U3
Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIJIGHHS CpPOKA HCIIOJNHEHUS
00s13aTeNbCTBa  pOCCHMCKUM 3MHUTEHTOM, 10 (mecaTp) paboumx IHEH ¢ OaThl HACTYIUICHHS CpOKa
WCIIOJIHEHHsI 00513aTeNIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIIEHEHUIO;

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

CrpaBeuinBasi CTOUMOCTh J€OUTOPCKOH 3aJJ0JDKEHHOCTH 110 MPOIIEHTHOMY (KYIOHHOMY) JTOXOIY,
YaCTHYHOMY/IIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOTO JOATa IO JOJNTOBBIM ILEHHBIM Oymaram
npusHaeTcs paBHoi 0 (Homp), B cimydae opuIManbHOTO OMyOIMKOBaHHA COOOIIEHHWS O OaHKPOTCTBE B
OTHOIIEHUH 3MHTEHTA (JIMIa, 00S3aHHOTO 110 IIEHHOI Oymare) - ¢ 1aThl O(QHIHAIBLHOTO OMYOJIMKOBaHUS
Takoro coobuieHus. Takoi NOpsAIOK MPUMEHSETCS K 0043aTeNIbCTBAM 32 CIIEIYIOIINMH NCKITIOUECHUSMU:

- 3a MCKJIIOYCHHEM JI0JITa, OIEHUBAEMOTO OILIEHIIMKOM, OOECIICUeHHOTO TOPTYEMBIMH LIEHHBIMHU
Oymaramu, OIIMOHHBIM COTJIAIIEHHEM, CTPaxXOBKOH JHOO MOPYYHMTENBCTBOM TpeTbux nuil. OIeHka
00€CTIEYeHHOT O JI0JITa MPOBOIUTCS C YI€TOM CPOKOB M BO3MOXHOCTH IOJTyYCHHS BBIIUIAT IPU peaTu3aluu
oOecrieyeHHs Ha OCHOBE OOOCHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAaHHOTO) CY)XICHHS Y IIPaBISIOIIEH
KOMITaHHH;

- 3a MCKJIIOUYEHHEM CIlyJaeB, KOTJa y JaHHOTO TpeOoBaHMS (BBIMYCKa IIEHHBIX Oymar) MMerTcs
PBIHOYHBIE KOTHPOBKM AaKTHBHOTO pbIHKA (1 ypOBHS OICHKHM) JHOO HMeeTcs OTYeT OIEHINHKA,
cooTBeTCTBYyIOImM TpeboBanmsamM DenepampHOro 3akoHa "OO HHBECTHIHOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBUMU C HUM HOPMATHBHBIX aKTOB, YkazaHusi Ne 3758-Y u Hactosmux IlpaBun onpenenenus
CYA., 10 COCTOSIHMIO Ha JaTy Hadasa IpoLeaypbl 0aHKPOTCTBA MIIH Mo3/Hee. [Ipyu HCTosib30BaHNN OTYeTa
OLICHIIVKA MpU TOSBIEHWM HOBOW WH(OpMAmMK O CHWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
33JJ0JDKEHHOCTH WJIM CHIDKCHWH OLEHKH MOTEHIMAJIBHBIX CyMM K IOJIyYEHHUIO YIPaBILIONas KOMIAHUS
JOJDKHa B CPOK He Ooiee 2 Helenb IONYyYUTh HOBBIM OTYET OIEHINMKA JIMOO MHPUHSTH CTOMMOCTD
3aJI0JDKEHHOCTH PaBHOM HYITIO.

JebuTtopckast 3a10/DKEHHOCT 110 TTPOLIEHTHOMY JIOXOMY IO JICHEXKHBIM CPEJICTBAM Ha CYETax, B
TOM YHCJ€ 10 MUHUMAJIbHBIM HECHUKAEMbIM OCTaTKaM:

Kpurepun npusHanus:

- Jara Havana 00s3aTeNbCTBA COTJIACHO YCIIOBHUSIM JIOTOBOPA/COTJIAMICHHS O MPOIICHTHOM
JIOXOJIe IO JIEHEXHBIM CPEJICTBAM Ha cueTax ynpasisttonied kommnanuu [1.Y. ITN®

Kpurepun npexpaiiieHus: Npu3HaHUA:

- Jlata okoHuWaHHSA 00s3aTEIBCTBA COTJIACHO YCIOBHSM JOTOBOPA/COTIAIICHHS O
MIPOLICHTHOM JI0XO/I€ TI0 JICHEKHBIM CPEICTBaM Ha cueTax ynpasistomeid kommanuu J.Y. [INOD;

- Jlara mepeycTynku mpaBa TpeOOBaHHUS O BBIIJIATE BKJIAZA M HAUYMCIICHHBIX IPOIEHTOB Ha
OCHOBAHHUH JI0OTOBOPA;

- Jara pemenuss banka Poccun 00 oT3bIBe JHIeH3MM OaHKa, (JIEHEXKHBIC CpEICTBa
MIEPEXOIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0KEHHOCTH);
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- Jara nukBupmanuu OaHkKa corigacHo WHGOpPMAIMK, PACKPBITOH B oduIUaIsHOM
JIOCTYITHOM UCTOYHHUKE (B ToM uncie 3amucu B ET'PHOJI o nukBunaiu 6anka).

CrpaBeuiMBasi CTOUMOCTh JICOMTOPCKOM 3aT0KEHHOCTH 110 MPOIICHTHOMY TOXOJY IO JICHEKHBIM
cpeAacTBaM Ha cyertax ynpasidrouieil kommnanuu J[.Y. [IM® onpenensercs B cyMMe HauyMCIEHHBIX
COIJIACHO YCJIOBUSM JOTOBOPA/COTJIANICHHS MPOICHTOB HA CyMMY HECHH)KaeMOI'0 OCTaTKa - B Cliydae, eciid
YCIIOBHS HAYMCIIEHUS MIPOIICHTOB MO3BOJISIOT PACCUUTATh MX pa3Mep Ha naty onpeaenerus CHA.

CrpaBeuiBasi CTOMMOCTH AEOHTOPCKOH 3aI0JKEHHOCTH IO MPOIEHTHOMY JI0XOY T10 JACHEKHBIM
CpelcTBaM Ha cueTax, B TOM 4YHUCIE [0 MHHUMAJIbHBIM HECHHKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHH C TIOPSIIKOM, yKa3aHHBIM B yHKTe 2 pasnena 1l u B [Tpunoxenun 4 vactosmmx [Ipasw.

Ipouast nebuTopckas 3a10KEHHOCTD!

- Jlebutopckasi 3a0/DKEHHOCTh, BO3HHMKINAs B pe3yJbTaTe COBEPIICHHUS CHEIOK C
nmyiectsoM [T @, mo KOTOpEIM HACTyNMIIa HanboJIee paHHss AaTa PacueToB;

— ABaHCHI, BbIJaHHBIE 32 cueT umyiectsa [IND

- Jleburopckas 3a/10JDKEHHOCTD YIIpaBiisiionei komnanuu nepex [N ®;

- Jleburopckasi 3a/10JDKEHHOCTh, BO3HMKIIAs IO JOTOBOpaM CO CHELUaIHM3HMPOBAHHBIM
JIENO3UTapUEM, PErUCTPATOPOM, YKa3aHHBIMHU B mipaBuiax Y TN ®;

Jleburopckas 3aJOIDKEHHOCTh IO Hajoram, cOopaM, MOIUIMHAM B OIOJPKETHI BCEX

ypOBHei/'I;
- Jleburopckas 3a10JDKEHHOCTD 110 BO3MEIIEHHIO CyMMBbI HaJIOroB u3 O0ropkera PO;
- Jleburopckas 3a10/DKEHHOCTS 110 CyICOHBIM PEIICHHAM;
— JleOutopckasi 3aJ0JKEHHOCTh, BO3HMKIIAs B PE3yJIbTaTe Iepeiadyd eBpooOiuranuii B
OILIaTy 3aMelaoIUX OOJUraluil Py UX pa3MeIleHnH (B TOM YHCIIE B Cllydae Ieperadn
(ycTynku) BceX HMYIIECTBEHHBIX M HHBIX IIpaB IO €BPOOOJIMTAIUsM POCCUHCKUM
IOPUINYECKHUM JIUIIAM);
- [Tpouast neduTOpCKas 3a10KEHHOCTb.
Kpurepuu npusHaHus:
- s neGUTOpCKO# 3a0KEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromxkera PO —
nmata npuasaTaa HJ{C mo pabotam u yciayraM K BEIYETY;
- Jns eOuTopcKoit 3a10JDKEHHOCTH 10 CYACOHBIM PEIICHHSM - JIaTa BCTYIUICHUS B CHILY
YKa3aHHOTO pEIIeHNS;
— JleOutopckast 3aJOJDKEHHOCTb, BO3HHUKIIAs B pe3yibTare mnepenadd (yCTYNKH) BCex
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIUraluiIM POCCUHCKUM IOPUIMYECKIM JIHIaM B
OIJIaTy 3aMEINAIOIMX OONWTanmuii NpH HMX pasMeNeHMH — Jara YCTYNKH BCEX
HMYIIECTBEHHBIX M HHBIX IIPaB 10 €BPOOOIHUTranusM B COOTBETCTBHHM C JIOTOBOPOM
YCTYyNKH TpeboBaHUS (WJIM B TOM CIydae, €ClIHM JOKYMEHTOM, COJEpPXKAI[UM YyCIOBHUSA
pasMelleHus eHHBIX Oymar, MpeaycMOTPEeH OJHOCTOPOHHMH akT ycrynku npas (Deed
Poll of Assignment) — nara OpUHATHS YCTYNKH B COOTBETCTBHH C YCJIOBHSIMH
onHOcTOpoHHero akTa ycrynku mpa (Deed Poll of Assignment)).
- [t ocTasibHBIX BHJOB aKTHUBOB - JjaTa Iepeladyl aKTUBOB (JEHEKHBIX CPEJICTB) JIMIY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JKEHHOCTD.
Kpurepun npexparieHus Ipu3HaHUsL:
- st neGUTOpCKO# 3a0JKEHHOCTH 110 BO3MEIIEHHIO CyMMBI HaJloroB u3 Oromxkera PO —
JlaTa UCTIoTHeHHs 00s3aTenbeTBa repes [IM® cornacHo HanoroBoMy Kojaekcy PD;
- J1s ocTanbHBIX BUJIOB AKTHBOB:
— Jlata ucnionaenus ob6s3atenscTs nepen [IMD, cormacHo A10T0BOpY;
- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Buimucke, u3 EI'PIOJI;
— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare mepenadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIHrausiIM POCCHHCKHAM IOPUIMYECKIM JIFIaM B
OIIIaTy 3aMEeMIA0IINX O0JUralyi PpH X pa3MeIIeHHUH:
JlaTa 3a4MCIICHMS 3aMelaronux ooauranui Ha cuet aerno YK J1.V. [TN®;
JaTta TIOJIyd4eHHs JOKYMEHTOB U YBEIOMIEHHH, IpPEIyCMOTPEHHBIX JOKYMEHTOM,
COJIeprKalllMM YCJIOBUSI Pa3MEIIeHUs] IIEHHBIX Oymar, B cllydae OTKJIOHEHHUS O(epThl
(yctymka mpaB 1o €BpOOOIIMTaIMsIM ) SMUTEHTOM 3aMEIAtONINX 00U aIUii;
- Jlata MpeKpamieHust J0roBopa Ha MpUOOpeTeHHe 3aMeIaroIiX o0muranui (B TOM 4ucie
10 HWHBIM OCHOBAHMAM, MPEIYCMOTPEHHBIM 3aKOHOJIATeNsCTBOM Poccmiickoit deneparm).[Ipodero
MpeKpaleHus mpaBa TPeOOBAaHHS B COOTBETCTBUH C JACHCTBYIOIIMM 3aKOHOAATEIECTBOM (B TOM HHCIIE TIO
OCHOBaHHMSIM, MIPEYCMOTPEHHBIM NOJIOKeHUsIMH TJ1aBbl 26 'K PD) nim 1oroBopom.
CnpaBeuinBast CTOMMOCTB ITPpoUeil IeOUTOPCKOI 33 T0JIKEHHOCTH OTIPENEIISeTCS:
- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpeneneans CHA:
— U1 ONepallMOHHOMN 1eOUTOPCKON 3aJ0JDKEHHOCTH;
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— 11 1eOMTOPCKOM 3a70JDKEHHOCTH 110 Hajoram, cOopam, NMOLUIMHAM B OFOJDKETHI BCeX
YPOBHEN;

— U1 1eOUTOPCKOM 33/10JDKEHHOCTH yrpasistonield kommnanuu nepen [IM®, Bo3nukmas B
pe3ynbTaTe HapylICHHs NPaB BIIaAEIbLICB HHBECTUIIMOHHBIX 11a€B B TEUCHUH 25 pabounx
JTHEH C aThl €e BOSHUKHOBCHHUS ;

— s JeOWTOpPCKOM  3aJOJDKEHHOCTH, BO3HHUKIIEH IO JIOTOBOpaM ¢ OWpiKeH,
CHELHUATN3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM, yKa3aHHBIMH B mpasmmax Y
[MN® B Teuenmnm 25 pabouymx nOHEH C OaTHl OKOHYAHHSA CpPOKAa OKa3aHWA YCIyT,
YCTaHOBIICHHOH yCIOBHSMH JnoroBopa. OOecleHeHHe yKa3aHHOH IeOMTOPCKOM
3aJJ0JDKEHHOCTH HE TPOU3BOIUTCS IIPU COOMIOICHUH CIICAYIONINX YCIOBHM:

v Hanu4ue 000CHOBaHHOTO 9KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnopapnsromeii KOMIAaHUM O TOM, YTO YBEIHUEHHE CPOKOB OKa3aHHs YCIyT WIH
ToranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SIBISIETCSl CIIEACTBHEM HEraTHBHBIX
MIPOIIECCOB, BO3HUKININX B ACATENbHOCTU JNOJIKHUKA;

v/ Hanuuue JOKyMEHTAIBHOTO TMOATBEPXKICHUS OT KOHTPAareHTa CPOKOB IIOTAIlICHUS
3a70JKeHHOCTH /oKa3anus ycuyr [TUD;

— U1 1eOUTOPCKOM 3310/DKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HAJIOroB U3 O0ropkeTta PO,

— 1A JeOUTOPCKOH 3a10JDKEHHOCTH 110 CYA€OHBIM pelieHusaM B TedeHne 10 pabounx mHeH
C IaThl IPU3HAHUSL.

- B CyMMe€, OIIPEAEICHHON C MCIIOIb30BAHNEM METO/A IPUBEACHHOW CTOMMOCTH OyayIinx
JIeHeXHbIX MoTOKOB (IIpmmokenne 4) B MHBIX Cllydasx C MOMEHTa NPH3HAHHA 10 HACTYIUICHHS CpPOKa
TIOJTHOTO TIOTAIICHHUS 3aJI0JPKEHHOCTH.

— CnpaBeqyuBasi CTOMMOCTh J€OMTOPCKOM 3aJOJDKCHHOCTH, BO3HHUKILIEH B pe3yJbrare
nepeady eBpoOOIMIalyii B OIJIaTy 3aMellalolinX OONUranuil mpu ux pasMerieHuu (B
TOM YHCJIe B cilydae nepefadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX TIpaB IO
€BpOOOIMTalsiM  POCCHHCKMM  IOPUAMYECKHM  JIMIaM), [PHU3HACTCS  PaBHOM
CHpaBeﬂHHBOﬁ CTOUMOCTH eBpoo6erau1/1171, NEpEAaHHbIX B OIUIaTy 3aMCHIarominx
oOnuranuii WK 1Mo KOTOPBIM NepeaaHbl (YCTYIUICHBI) BCE MMYIIIECTBEHHBIE U HHBIE ITPaBa
poccuiickuM  fopuaudeckuM JmnaMm. CrpaBeluiiBas CTOMMOCTb  €BPOOOIHMIaIUi,
NepelaHHBIX B OIUIATy 3aMEINAIOIUX OONMTanmuid WIM 10 KOTOPBIM II€PeHaHbl
(ycTymieHsl) Bce MMYIIECTBEHHBIC M WHBIE NPaBa POCCHUICKUM FOPHIMYECKHM JIMIIAM,
ompezensiercss B obmeMm mnopsake B coorBerctBuuM ¢ IlpaBunmamn CYA, ¢ yderom
HaKOIUICHHOTO KYIIOHHOTO JI0XO/a Ha JaTy ONpEAENEHHs CIIPaBeIMBON CTOMMOCTH
JNeOUTOPCKON 3a]J0IKEHHOCTH.

— B cnyyae BOZHUKHOBEHUSI MPU3HAKOB O0ECIIEHEHHSI YMUTEHTA 3aMEIAI0IINUX OOIUranui,
CIpaBeJINBasi CTOUMOCTh JI€OMTOPCKON 3aJ0JKEHHOCTH OMPEAEISIETCS] MOCPEICTBOM
MNPUMEHCHUA METOJa HpHBe}IeHHOﬁ CTOUMOCTH 6yI[yI_[II/IX JCHCKHBIX IIOTOKOB K
€BpOOOIUTaIUAM, TIEPElaHHBIM B OIUIATY 3aMENIAIOIIUX OONUranuii (B TOM 4wHcie, Mo
KOTOPBIM MepefaHsl (YCTYIUICHBI) BCe HMYIIECTBEHHBIE M HMHBIC IpaBa POCCHHUCKUM
IOPUAMYECKUM JIMI[AaM), C YYEeTOM KpPEAUTHBIX pPHCKOB OSMHTEHTa 3aMEIIAOIINX
obnuranuii (Ipunoxenue 4).

B cimydyae BHeceHMS] M3MEHEHHH B YCJIOBHS JOTOBOPA B YAaCTH ONPEAEICHHS CPOKA MOTAIICHUS
33JI0JDKEHHOCTH, MaKCHUMaJbHBIH CPOK B IEJSAX BHIOOpA METOJIa OLIEHKH OIPEIEIIeTCS B COOTBETCTBUH C
M3MEHEHHBIM CPOKOM IOTalIeHHsI 33aJ0JKEHHOCTH, JICHCTBYIOIINM Ha JIaTy OLEHKH, NPHUYeM HaKOIUICHHE
CpOKa IOTAMICHHUS 33/I0JKCHHOCTH HE TPONCXOIHT.

ITox omepanmoHHON MOHMUMaeTcs AeOUTOpPCKasi 3aI0JDKEHHOCTh KOHTpPAreHra, BO3HHKAIOIIAsS B
X0J1e HOPMaJIbHOTO OTEPAIIMOHHOTO IMKIa, KOTOpas Oy/eT moramieHa B TeUeHHEe ONpeIeTIeHHBIX CPOKOB, B
clydae TPOCPOYKH HCIOJIHEHUS 003aTelbCcTB. J[OMyCTHMBIE CPOKH TPOCPOYKH, YCTAHOBJICHHBIC IS
OTICPAIMOHHON JEOUTOPCKOM 3aJ0PKEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAACI)KHOU K
MOJYYCHUIO 3a/I0JDKCHHOCTH, a TaKKe K OOCCHCHEHHIO 3aJ0JDKCHHOCTH. Takas 3aJl0JKCHHOCTh OyneT
peaM30BaHa YIpaBISIOIICH KOMIIAHHEH B IOJHOM 00BhEME B CPOKH, YKIAJBIBAIOIIUECS B HOPMAJIBHYIO
pBIHOYHYIO (WM BHYTPCHHIOIO) TPAKTHKY B3aUMOJCHCTBUS C KOHKPETHBIM BHJOM JeOUTOPCKOI
3aJI0JDKEHHOCTH. Y CTaHOBJIEHHBIE CPOKM NPOCPOYKM OIpelNeieHbl Ha OCHOBAaHUM BHYTPEHHHUX
CTAaTUCTHYCCKUX IAaHHBIX YIPABIIONICH KOMIAHHWW. YKa3aHHas 3aJI0JDKEHHOCTh OYAeT peajn30BaHa
YIPaBJISAIONICH KOMIIAHUEH B IMMOJHOM 00BEME B CPOKH, YKIIAIBIBAIOIIKAECS B HOPMAJIBHYIO PHIHOYHYIO (FITH
BHYTPEHHIOIO) MTPAKTHUKY B3aUMOJICHCTBHUS C KOHKPETHBIM BHIOM JI€OUTOPCKON 3210JDKEHHOCTH.

Jleburopckasi 3aJI0JDKEHHOCTh, IO KOTOPOW BBISIBICH OJWH WM HECKOJIBKO MMPHU3HAKOB
oOeCIIeHEHHs, YKa3aHHBIX B pazaene 2. IIopsaoK KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABIIAIOIIMX
nmymectBo [TN®, kpoMe MOMyCTHMON MPOCPOUYKH O0S3aTENLCTB B pPaMKaxX OMEPAMOHHOTO IHMKIIA, HE
MOJKET OBITh IPU3HAHA OTICPAITMOHHOM.

Bunpl, ycinoBus 1o BUmaM IS Ipu3HAHMS 1eOUTOPCKON 3a]I0KEHHOCTH OTIEPAIMOHHOM, a TaKkkKe
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JOIYCTUMBbIE CPOKHM HapyLICHUs YCIIOBHS WCIIOJHEHUs O00s3aTeNIbCTB KOHTPAreHTOM  (TIOTalleHus
JIeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa INPOCPOYKH) B COOTBETCTBHHM CO CIIOKMBILIEHCS B paMKax
JIOBEPUTEIBHOTO YIPABJICHHS TTA€BBIM HHBECTUIIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipuioxxenun 5.

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

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

Kpurepun npusHanus:

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

Kpurepun npexparieHus Ipu3HaHUsL:

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

- nara pemeHus banka Poccum 00 oT3biBe nmieH3MM y Opokepa (IEHEXHBIE CPEACTBa
MEePEXOAT B CTaTyC Mpodei 1eONTOPCKON 3a/10KEHHOCTH).

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

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

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

CnpaBeIUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JKEHHOCTH OpoKepa IO JCHEKHBIM CPEACTBaM,
HaxoAsALIMMCSl Ha OpOKEpCKOM cyeTe, NPU3HAETCS OCTaTOK NEHEXKHBIX CPEACTB HAa KOHEN JHs MOCIie
COBEpLICHH BCEX onepanuii ¢ aktueaMu PoHa, COTTIACHO 0TYETYy Opokepa.

Hara n coOBITHS, TPUBOIAIINE K 00ECIICHEHHIO:

B cirydae, eciim mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHENUATIBHOTO OPOKEPCKOTO cUeTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl IPeNbIBICHUS OpyUYeHUs (KpoMe CilydaeB Nepeiadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pa0bOYmMX JHEH) chpaBemuBas CTOMMOCTB
JCHE)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
cripaBenTUBO# ctoumoctu (myHKT 2 paszzena 11 u [Mpunoxenune 4 nacrosumx [pasun).

Jlata aHHYITUpOBaHMS JIMIEH3MH Opokepa sBISETCS HaTOM HACTYIUICHMS OCHOBAaHHN Ui
HACTYIUICHHUS CPOKA KCIIOJHEHHUST 00A3aTeILCTB MO JeOUTOPCKON 3aM0/DKeHHOCTH Opokepa. C yka3aHHOU
JlaThl CIIpaBeIJIMBasi CTOMMOCTh JIeOMTOPCKON 3alI0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS € YYETOM
noJyoxeHuit myHkTa 2 paszaena 11 u [Ipunoxxenus 4 nactosmux [Ipasui.

8. Ilpu3HanMe M OLEHKA JAparoleHHbIX MeTANI0B W TpeOOBaHMil K
KPEeAUTHOH  OpPraHM3alMy  BBILIATUTH  JICHEKHbIH  JKBHUBAJEHT
AParoueHHbIX MeTaJIOB.

Buanl akTuBOB:

— JlparouieHHBIE METAJUIBI, B TOM YHCIIE, YYUTHIBAEMble Ha TOPIrOBOM OaHKOBCKOM CHETE
(manee — TBC), otkpriteie B HKO HKII (AO);

— TpeboBanmst K KpPEOIUTHOM OpraHW3alMM  BBIUIATUTH JICHE)KHBIH  HKBHUBAJICHT
JIParoIeHHbIX METAJUIOB (J1aee — SKBUBAJICHT).

Kpurtepuu npusHanus:

JUist iparoLeHHbIX METAILIOB!

- Z1aTa repexo/ia paBa COOCTBEHHOCTH, TIOATBEP)KICHHAsI aKTOM ITpHeMa-niepeiayu;

s nparouieHHbIX MeTaIIoB, yunTeiBaeMmble Ha THC:

- nata 3auncnenus Ha ThC, yka3anHnas B knupunrosoM oruere HKO HKIJ (AO)

Jnst TpeGoBaHMiT K KPEIUTHOW OpraHM3allMy BBIIUIATUTH JICHEXKHBIH 3KBHBAJIEHT AParoleHHBIX
METAaJUIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBIMHUCKE CO CUeTa KPEOUTHOW OpraHW3aluy O
3a4YKCIICHNH Ha METAJUIMYECKUH CUECT APArOlEHHBIX METAIUIOB HA OCHOBAHUH JOTOBOPA.

KpuTepuu npekpauieHusi Npu3HAHUS:
J1ist [paroueHHbIX METAJIIOB!
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- ZlaTa repexojia paBa COOCTBEHHOCTH, TIOATBEP KICHHAsI aKTOM ITpHeMa-niepeiay;

s nparoueHHbIX MeTaIIoB, yunTeiBaeMmble Ha THC:

- nata ciucanus ¢ ThC ykazannas B knupunrosoM otuere HKO HKIJ (AO)

Jnst TpeGoBaHMIT K KPEIUTHOW OpraHM3allMy BBIIUIATUTH JCHE)KHBIN 3KBHBAJIEHT AParoleHHBIX
METaJUIOB:

- laTa CIIUCAHMs C METAJUIMYECKOTO CYETa JPAaroleHHbIX METANIOB B COOTBETCTBUH C yCIOBHAMHU
JIOTOBODA;

- marta pemenns banka Poccun 00 oT3BIBe NHIIeH3MM OaHKA (ICHEKHBIE CPEICTBA MEPEXOMAAT B
cTaTyc mpodeit 1eOUTOPCKOM 3aJ0KEHHOCTH);

- JaTta JHWKBHAAIMHM KPEIUTHOW OpraHMW3aliy, B KOTOPOH OTKPHIT METAIIMIECKUI CYET,
uH(pOpMAaLHsI 0 KOTOPOH pacKphITa B OQUIMAIEHOM JOCTYITHOM HCTOYHHKE

HoctynHsiM peiHKoM sBisieTcs [TAO «Mockosckas bupixay.

JlparorieHHple MeTaJUIbl M UX OSKBHUBAJIGHT OTpaxkaloTcs Ha pary ompeneneHus CUA 1o
CIEIYIOUIMM CHpaBeJIUBBIM I[EHaM C y4eTOM Beca AParoleHHOro MeTajula, 3a KOTOPBIA oIlpenensercs
Kaxxas U3 LeH:

1.1ena 3axpeiTist ¢ MockoBckoii 6upxu (MB), B uactHOCTH:

- GLD RUB_TOM - mis 3010T3;

- SLV RUB_TOM - ms cepebpa,

-PLT_RUB_TOM — s m1aTHHBI;

- PLD_RUB_TOM — myst mammaaus

Ienst MockoBckoit Oupku (MB) 3a omuH rpamM mpuBOAATCS K BamioTe ompenencHus CHA mo
Kypcy, yctaHoBieHHOMY B IIpaBuinax onpenenenus CHA

2. llena banka Poccuu (npu oTcyTCTBHU LieHBI Ha 1aty onpeneneHuss CYA Ha MockoBckoit Oupixe
(MB)).

CrpaBe/yiiBasi CTOMMOCTH 3aJI0JDKCHHOCTH IO CJAEJIKaM C JParoleHHBIMH MeTauilaMu / HuX
JKBUBAJICHTOM, 3aKJIIOYCHHBIM Ha YCIOBUsIX T+, OmpeenseTcs B pa3Mepe pasHHIbI MEX/y CIpaBeINBON
CTOMMOCTBIO JIParoleHHBIX METAUIOB / HMX JKBHUBAJCHTOM B BamoTe pacuera CUYA, sBiIsOmnXCS
MPEJIMETOM CJIEJIKU, U CYMMOI CIICIIKH B BAIOTE C/ICJIKH, IPUBEACHHOM K BasoTe pacuera CHA.

B cnydae mMOJOXKUTENbHOW pa3HHIBI, CAETIKA NPH3HAETCS B COCTaBE AaKTUBOB (1e0HTOpCKas
3aJI0JDKEHHOCTh) Yy TIOKyIaTess/ B cOCTaBe 00s3aTeNbCTB (KPEIUTOPCKAs 3aJ0JKEHHOCTh) Y HPOJaBIIa,
OTPUIATENILHON Pa3HUIBI - B COCTaBe 00S3aTENbCTB (KPEIUTOPCKAs 3a0JKEHHOCTh) Y MOKYIATelsi/B
COCTaBe aKTHBOB (1€0MTOpPCKAs 3aJI0JKEHHOCTh) Y TIPOAaBIIa.

CHpaBeI[J'II/IBaH CTOMMOCTDb Jparol€HHbIX METAJUIOB W HX OKBUBAJICHT MNPHU3HACTCA paBHOi/’I 0
(Homn):

- B ClIydya€ HaCTYIJICHUA CO6I)ITI/I$[, NpUBOAAMICTO K TMPU3HAHWUIO JparoncHHOIO McETalljia
HECTIPUTOAHBIM JIsA ,uaaneﬁmero HCIIOJIb30BAaHUA 10 HEJICBOMY Ha3HAYCHUIO,

- ¢ IaThl NOJTy4YeHHs: O(QUIMAIBHOTO JIOKyMEHTa O TAaKOM (haKTe.

Coucok o0mmMX COOBITHH, MPUBOMSNIMX K OOECHeHeHHIO, yKkazaH B pasgene 2 I[lopsiaok
KOPPEKTHUPOBKU CTOMMOCTHU aKTHBOB, COCTABIISIOIIUX UMYIecTBO [TUD.

9. Ilpu3dHaHMe M OLEHKA KPeIMTOPCKOM 3210/ 1K€HHOCTH

OO01ue moJIoKEeHMs

Kpenutopckass 3a10JDKEHHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHHM C
JIEACTBYIOIIUM JIOTOBOPOM BO3HHKAET 0053aTENbhCTBO MO Tepeaade MMYIIeCTBa WM BBIIIATE JICHEKHBIX
CpEJICTB KOHTPAreHTy 0 JJOTOBOPY.

OO0s3aTenbcTBAa B BHJIE KPEAUTOPCKOH 3a70DKEHHOCTH IO BbBIJau€ HWHBECTHIIMOHHBIX I1aeB
MIPU3HAIOTCS CO JTHS MOCTYIUICHHsI JIEHEXHBIX CPEJCTB B OIUIATY MHBECTHIIMOHHBIX TMaeB Ha cdyer DoHna,
OTKPBITHIA B KPEAUTHON OpraHu3alluu.

OO0s3aTenbeTBA MO BBITUIATE JICHE)KHOW KOMIICHCAIIMH TIPH TOTAIICHUH WHBECTUIIMOHHBIX I1acB
MIPU3HAIOTCS CO AHS OCYLIECTBICHHS PACXOJHOM 3alIUCH B pEECTpe UHBECTULIMOHHBIX NaeB dDonxa.

OO0s3aTenbeTBA MO BO3MEIICHHIO 33 CYET HMYIIECTBa, cocTaBiiitoniero oI, coOCTBEHHBIX
JIEHE)KHBIX CpeAcTB Ynpasisiomed komnaHuu PoHIa, UCHOIb30BAaHHBIX €10 MJIsl BBIILIATHl JACHEKHOM
KOMIIEHCAllUM B CBS3M C IIOTallleHHEM HHBECTULHMOHHBIX IaeB, NMPU3HAIOTCA CO JHS NepeyUCICHUs
VYupapnswoonieii KoMnaHuen JEHEXHBIX CpPEJCTB I BBIIUIATHl JIEHE)KHOW KOMIIEHCAIIMM COTJIaCHO
0OaHKOBCKOM BBITIMCKE.

O0s3aTenpCTBA, MOJICKAIIME MCIIOIHEHNIO 3a cueT akTHBOB DoHa, B TOM YHKCIIE 0053aTeIbCTBA
M0 BBIMJIATE BO3HATPKICHUS YTpaBistomed kommnanuu, Crernuann3upoBaHHOMY Jlemo3uTapuio, JIHILY,
OCYIIECTBIIIIONIEMY BEJIEHUE pEeecTpa BIIAJCNBIICB WHBECTUIIMOHHBIX TaeB PDoHma, o0s3aTenbCcTBa 11O
YIUIAT€ CYMM CKHJIOK C PAacYCTHOW CTOMMOCTH WHBECTUIIMOHHOTO Mas (Hamx0aBOK K PAaCUCTHON CTOMMOCTH
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MHBECTHLMOHHOrO mast) Ympasisomed komnanun PoHna v (MiaM) areHtaM IO Bblade, MOTAIICHHIO U
0o0OMEHY HMHBECTHUIMOHHBIX I1aeB, a TaKXKe O0s;3aTeNbCTBA IO OIUIATE INPOYMX PACXOJOB/IO BHIILIATE
MHBECTUI[MOHHOIO 0X0Ja MaiIKMKaM, OCYIIECTBISIEMBIX 3a cdeT uMymnecTBa POHIa B COOTBETCTBHM C
TpeOOBaHUSIMH JICHCTBYIOIIEr0 3aKOHOAATEIbCTBA, IPU3HAIOTCS B HAnOoJIee PAHHIOKO U3 J1aT:

B naty pacueta CUA, ecnu VYmpapisiomas KOMIIAHHS HMEET BO3MOXHOCTb JOCTOBEPHO U
HAJC)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PAacXolOB B COOTBETCTBHU C
YCIOBUSIMU 3aKJIFOUEHHBIX JOTOBOPOB WJIM B COOTBETCTBHU ¢ [IpaBmiiaMu OBEPHTENHHOTO YIPABJICHHS, a
TaKKe METOAAaMH OIIPECIICHUS CIIPaBeUINBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HacTosmuMHy [IpaBumaMu
;

WIH €O IHSA TIONy4YeHUs YTPaBIAIOMIEH KOMIAHWEH MOKYMEHTa, IOATBEPXKIAIOUIETO (aKT
OKa3aHHA YCIYT (CO IHS IMOJMYYCHHsS IOAMMCAHHOTO aKTa BBITOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpU
YCIOBHH, UTO PACXOAbI M0 BBIIUIATE BO3HATrpaXkJAeHMs YIpasisoueil komnanuu, Crenualn3upoBaHHOMY
Jleno3uTapuio, JHIly, OCYLIECTBISIOIIEMY BEICHUE PEecTpa BIAJEIbICB HHBECTUIIMOHHBIX aeB DoHAa,
00s13aTeNIbCTBA 110 OIJIaTe MPOYHMX PACXOA0B HE MPEBBIIAIOT AOIYCTUMBIH pa3Mep TaKMX BO3HAIPasKACHHN
U pacxonoB, ycTaHoBieHHbIX [IJIY Ha garty npusHaHus. BosHarpaxaeHue ynpaBisiolieil KOMIaHHH,
pa3Mep KOTOPOTO 3aBHCHT OT pe3yJIbTaTOB HMHBECTUPOBAaHHS, HA4YMCIsIE€TCS B IEpBbI pabouuii 1eHb
nepuoAa (ecnu wWHas Jnata HauucieHus He ykazaHa B [IpaBumax JIY TIHU®), cnenyromiero 3a mepuoaom
HA4YMCICHUS] BO3HATPaKACHUS, NPH3HACTCA B COCTaBE MPOYMX PACXOAOB M YYHTHIBACTCS B COCTaBE
00513aTeNBECTB 10 MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3af0oKEHHOCTh IO YIUIAT€ HAJlOTOB M JPYIHX O0Os3aTENbHBIX IJIATEXKEH u3
nmymectBa [P mnpusHaercs B AaTy BO3ZHMKHOBEHHS O0O0S3aTeNbCTBA 10 BBHIIUIATE Hajmora M (WIiM)
00513aTeNPHOTO TUIATEXka, COTJIACHO HOPMAaTHBHBIM MpaBOBBIM akTaM Poccuiickoit ®enepanmu u (vim)
noroBopy. IlpekpaiieHne npu3HaHUs B ATy MEPEUUCIICHHS CyMMBI HaJOroB (00s3aTebHBIX IUIATEeXel) ¢
pacuetHoro cueta [IM® cormacHo GaHKOBCKOM BBITTUCKE.

KpenuTtopckas 3a10KEeHHOCTh 10 CHENKaM KyIUIM — MpoAaku akTuBoB 1@ (3a uckiroueHueM
CENOK KYTUTH-TIPOJIQKH IIEHHBIX OyMar) MpuU3HaeTCs B 1aTy MOJYYeHHsI ICHEKHBIX CPEJICTB HA PacueTHBIN
cuet [IM® cornacHo GankoBckoii Beinucke. [Ipekpalienue npu3HaHus B IaTy UCIIOJNHEHUS 00s13aTelIbCTBa
IO C/IEJIKE COTJIACHO YCIIOBUSAM J0TOBOPA.

Kpenuropckas 3am0oinKEHHOCTb, IIOJUIEKAINas IIOTAIICHWIO HMYIIECTBOM, BO3HHUKAMOMIAas MO
CyneOHOMY JOKyMEHTY, IPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJIy CylIeOHOro akTa IepBOH WHCTaHIMM, €CIM I10jada
aneJUIIIIMOHHOM KaJlo0bl He TPEyCMOTPEHA;

- B MOMEHT BCTYIUICHHUsS B CHIIy PEICHHs cyJa NepBOH MHCTaHLMM (B TOM 4HCIE, eclu Obuia
MOZIaHa aleJUIIOHHAs jkasio0a). B ciydae aneissinoHHOTO 00XaloBaHNs YKAa3aHHOE PElIeHHEe BCTYIaeT
B 3aKOHHYIO CWJIy CO JHSA TNPUHATUA TOCTAHOBJICHUS ap614Tpa>1<Horo cyna aHeHHHHHOHHOﬁ HHCTAHIIMHU
(HaTOﬁ MPUHATHUA TTOCTAHOBJICHUA CYyJia aHeHHHHI/IOHHOﬁ HWHCTAHIIMU CUHUTACTCA JaTa €ro U3rOTOBJICHUA B
MOJTHOM 00BeMe).

IIpexpameHue NpU3HAHUS KPEIUTOPCKOI 32/10/15KEHHOCTH :

[IpuzHaHue KpeIuTOPCKOH 3aJ0PKEHHOCTH U TIOMYUYEHHBIX MPEOaT NpeKpaliaeTcs B ciydae:

- HCIIOJIHEHHUS 00s13aTeabcTBa DOHIOM;

- ¢ parel BHecenus B EI'PIOJI cBeneHud o JMKBUJALMM KOHTpareHTa B TOpSKeE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATEIILCTBOM;

- MPOYEro TMPEeKpaIIeHuss 00s3aTeNbCTBA B COOTBETCTBHH C 3aKOHONATEIHCTBOM (B TOM
YHCIIE IT0 OCHOBAHHSAM, TIPEIYCMOTPEHHBIM MotokeHusiMA T1aBbl 26 'K P®) mmu moroBopom.

OueHKa KpeauTOPCKOM 32/10/1:KeHHOCTH (00513aTeJIbCTB):

CrpaBeyIMBOI CTOMMOCTBIO 00S3aTENILCTB TI0 BBIJa4€ WHBECTHIIMOHHBIX MAeB MPU3HAETCS CyMMa
JICHE)KHBIX CPE/ICTB, OCTYITUBINAs HA OAHKOBCKHI CYET, OTKPBITHIN Y IpaBiIsIoNIeii KoMIaHueH I ydeTa
umyniectBa PoH/Ia B OIJIaTy MHBECTULIMOHHBIX 1a€B.

CrpaBeyIMBO CTOMMOCTBIO 005I3aTENILCTB 10 BBITUIATE JIEHE)KHON KOMITEHCAIMH TIPU MOTalIeHUN
VHBECTUIMOHHBIX ITA€B MPU3HAETCS CyMMa JIEHEKHBIX CPEJICTB, MPUYMTAIOIIAsACS K BBIILIATE BIIAJEIbLaM
VHBECTUI[MOHHBIX I1A€B, PACCUMTAHHAs JIULIOM, OCYIIECTBILIIOLIMM BEIECHHE pPEECTpa WHBECTULHMOHHBIX
MaeB U COTJIACOBaHHAsI ¢ YIPaBISIONIEH KOMIIaHUEH.

CrpaBeUIMBOI CTOMMOCTBIO 00S3aTENBCTB IO BBIIUIATE HAIOTA HAa JOXOIBl (DU3UUCCKUX JIHIL
MpU3HAEeTCsl CyMMa Hajora, MCYMCIEHHAas Ha JaTy BBIUIATHL J0XOJa NailluukaMm Ymnpasisiouieit
KOMIIaHHEH.

CrpaBeyIMBO CTOMMOCTBIO 00513aTENILCTB 10 BO3MEIICHHIO 34 CUET UMYIIECTBA, COCTABIISIONIETO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBsiionied kKoMmaHuu DoHIa, WCIONB30BAHHBIX €10 IS
BBITIJIATHI JICHE)KHOW KOMIIEHCAIlMM B CBSI3M C MOTAIIEHWEM HHBECTUIIMOHHBIX MAEB, MPU3HAETCS CymMMa
JIEHEKHBIX CPEJICTB, MOJIyYEHHasl OT YTPaBIISIFOLIEH KOMITAaHHUH.

CrpaBeyiiBasi CTOMMOCTh 00S13aTENBCTB 10 BBIIIJIATE JOXOJOB MANIINKaM OIICHUBACTCS B CYMMeE
JIEHE)KHBIX CPEJCTB, IPUUUTAIOLIMXCS K BBIIIJIATE BiaJesibllaM UHBECTULIMOHHBIX I1a€B.
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CrpaBe UIMBOI CTOMMOCTBIO 00513aTENILCTB, IMOJICKAIINX HCIIOTHEHHUIO 3a cueT akTuBOB DoHpa, B
TOM 4YHCJIe 0053aTEIILCTB 110 BBHIIUIATE BO3HATPAXKICHUS Y IPaBIIIONIcH KoMmanuu, Crieuaiu3upoBaHHOMY
Jeno3utaputo, JIWily, OCYIIECTBISIONIEMY BEJIEHUE pEecTpa BialejblieB MHBECTULMOHHBIX MaeB DoHMa,
0053aTENBLCTB MO YIUIATE CYMM CKHJIOK C PAcUCTHON CTOMMOCTH WHBECTHIIMOHHOTO mMas (HaJA0aBOK K
pacUeTHOM CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympapisitomield komnanud PoHjga W (MIIM) arcHTaM 1o
BbIJIa4e, IOTAIIEHMI0 W OOMEHYy WHBECTHUIIMOHHBIX IIae€B, a Takke O0s3aTEeNhCTB IO OIUIATE IMPOYHUX
Pacxo0B, OCYIIECTBIIEMBIX 3a c4eT uMyiiecTBa PoHa B COOTBETCTBUH C TPEOOBAHMAMH JEHCTBYIOMIETO
3aKOHOJATENhCTBA, NPU3HACTCSI CTOMMOCTh BO3HarpakaeHws (yciayr, CKUAKH, HaJ0aBKH)/HMHBIX
00s3aTeNBCTB, pacCUMTaHHA HCXOIs W3 ycloBui moroBopoB (IIpaBmi MOBEPHTENHHOTO YHpPaBICHUS
umyiiectBoM ®onaa)® oM ykasaHHas B IEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJICHHBIX CUETaX, IPHUKa3ax, MHBIX JOKYMEHTaX, IIOATBEPKAAIONIINX aKTHBEI H 0053aTEIIECTBA).

O1ieHKa UHBIX BUJIOB KPEIUTOPCKON 3a10JXKEHHOCTH -

Kpenuropckas 3aJ0/KEHHOCTh «JI0 BOCTPEOOBAHHS», KPESAUTOPCKAs 3aJ0JDKCHHOCTh MO HAJIOTraM,
00s3aTeNbCTBA 110 BHIJIATE BO3HATPAXKACHUS YIpaBisitouied komnanud, CHelUaIn3upOBAHHOMY
Jeno3utaputo, Juily, OCyLIECTBISIONIEMY BEJICHUE PeecTpa BIaJIeNblieB HHBECTUIIMOHHBIX MaeB PoHfa, ,
0053aTENBCTB MO YIUIATE CYMM CKHJOK C PAcUCTHON CTOMMOCTHM HWHBECTHIIMOHHOTO mas (Haa0aBOK K
pacueTHOM CTOMMOCTH HMHBECTHIIMOHHOTO Mast) Ympasistomed komnanud PoHja U (WIM) areHTaM IO
BbIJa4e, NOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKECHHOCTD,
ToJyTeKamasi TOTAIICHUI0 JICHS)KHBIMHA OICHHBAaeTCSI B HOMHHAIBHOM CymMme o00s3aTenbcTBa (Uit
3aiiMOB/KPEIUTOB TOJyYSHHBIX: OLICHUBACTCS B HOMHHAIBHON CyMMe 3aiiMa IUTIOC HaYHCIICHHBIC, HCXOII
W3 TPOIICHTHON CTaBKH IO JTOTOBOPY 3aiiMa/KpennTa, MPOICHTHI Ha ATy OLEHKH), MOAJIEKAIIero oIIaTe
VYpasisitomein komnanueit @onna.

KC;. ITony4yeHHbIe MpeOIaThl OIEHUBAIOTCS B CYMME MOYYEHHBIX JI€HEKHBIX CPEJICTB.

IV.Onpenenenne py6/eBoro JIKBHBAJIEeHTa CHPaBelJIMBOl  CTOMMOCTH,
onpeseeHHOH B BAJIIOTe.

CToMMOCTh aKTMBOB M BEIMYHHA O0S3aTENbCTB, BBIpaKEHHAs B BAIIOTE, OTJIMYHOM OT BaNIOTHI
pacueta CHA, npunumaercs B pacuer CHA B Bamote onpeneneHust CHA no OGupxeBoMy KypCy 3aKpBITUS
(TOD) ITAO «MockoBckas Oupika» Ha JaTy ONpesieNieHHs UX CIIPaBeIMBOM cTouMocTH (nanee nata —1T).
Ecmu Oupxesoit kypce 3akpeitusi (TOD) ITAO Mockosckast bupxa ma matry T oTcyrctByer, To s
pacueToB ucnonb3yercs Kype Llenrpansnoro banka Poccuiickoit denepanuu.

B cnyuae ecnu LlentpansHeiM bankom Poccuiickoit ®enepauuu HE YCTaHOBJIEH KypcC
MHOCTPAaHHOM BaJIFOTHI, B KOTOPO BBIpa)K€HAa CTOMMOCTh aKTHBOB (0053aTEIBCTB), K BAJIOTE ONPEICIICHHS
CYHA B coorBerctBuu ¢ I[lpasunamu Y IIHN®, peiictByromumu Ha paty omnpeneienus CYA, 1o
UCTIONIB3YETCS. COOTHOIIEHHE MEXIy KypCcOM WHOCTPAaHHOM BallOTHI M BamoTod onpepenenus CUA B
coorBercTBUM ¢ IlpaBunamu Y TIU®, neiictByromnmu Ha faty omnpeneneHuss CUA, onpenensiemoe Ha
OCHOBE Kypca 3THX BAJIIOT 0 OTHONICHHIO K POCCHHCKOMY pPYOJIIO, yCTAaHOBIEHHOTO lleHTpaiIbHBIM
bankom Poccuiickoit ®enepanuu. [lonyueHHOe 3HaU€HHE OKPYTJSETCSA IO IMpaBUiIaM MaTeMaTH4YEeCKOTO
OKPYTJICHHUS 10 NMATHAIATH 3HAKOB MOCIIE 3aMATOMH.

V. Ilopsanok pacyera BeJMYUHBI pe3epBa Ha BBIILVIATY BO3HATPAKICHHA W
HCNOJb30BAHHA TaKOI0 pe3epBa, a TaKkKe IMOPAAOK  yYera
BOZHAIPAa:KIEHUN M Pacxogo0B, CBA3aHHBIX C J0BEPHUTEJbHLIM
ynpasjenueM Dongom.

Pe3epB Ha BBIIJIATY BO3HAIpaKACHUSL (bOpMI/IpyeTCH OTACJIBbHO B YaCTHU pE3€pBa Ha BLIILUIATY
BO3HAIpaXACHUA praBJIﬂIOHICﬁ KOMIIAaHUM M B YaCTHU PE3€pBa HaA BbILJIATY COBOKYIIHOI'O

3 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxompl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yMEHBIICHHE B OyQyIIMX OSKOHOMHYECKHX BBITOIaX, CBA3AHHBIX C YMEHBIICHHEM AaKTHUBA WU
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHid Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenus CHA IMU®. IIpu orcyrcTBUU Takoro o0beMa CTaTHCTHKUA METOJI alllPOKCHUMAIIMU MTPUMEHHM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B naTy noctymieHust JOKyMEHTa, IOATBEPKJAIOIIET0 OKAa3aHHbIE YCITYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 005I3aTEIbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
IICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BenmuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM PacXojaM, OIUIAYMBACMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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BO3HArpaykACHMs CIIEHAIH3UPOBAHHOMY JICIIO3UTAPHIO u Iy, OCYILIECTBIISIOIIEMY
BEJICHHE pEecTpa BIIAJICNIBIEB MHBECTUIMOHHBIX maeB [IM® (manee — pesepB Ha BHIILIATY
MPOYMX BOZHATPAKICHUH).

Pe3zepB Ha BbIIIIaTy BO3HArpaXkACHUH HaYKMCISIETCS U OTpaXkaeTcsl B coctaBe o0s3arenscTs [TMD
B TEYEHUE OTUETHOTO ro/ia: ¢ Hanboslee Mo3IHel U3 JBYX AaT — AaThl Hauasla KaJeHJapHoro rojia
WJIH AaTHI 3aBepIIeHus (OKOHYAHHS) (POPMHUPOBAHUS - 0!

. JaThl OKOHYAHUS KaJICHIApPHOTO To/a;

. JaThl BO3HUKHOBEHMSI OCHOBaHMA Aist npekpamenust [IM® B wacTu pesepBa Ha BBIILIATY
BO3HArpaykKACHUS YIIPABIIAIOIEH KOMITAHHUH;

. Hanbolee TO3AHEH W3 BYX JaT MpPH MPEKPAIIeHNH (BKIIOUUTENIBHO) - JaThl OKOHYAHHS

mpuema TpeboBaHMA kpenutopoB [IM® wnm fmaTel OKOHYAHWS peayu3allid  BCETO
umyinectsa ITAD.
Pe3epB Ha BhIIaTy BO3HArpaKaeHui Hauucisercs cornacHo npasuiam Y 1TN® napacraronmm
UTOTOM U OTpaxkaeTcs B cocraBe obOs3arenbcTB [IM®D Ha naty ompenenenuss CHA B TeueHHE OTYETHOTO
roja:
- KaXKIbIi pabouuii 1eHb
- Ha J1IaTy BO3HUKHOBEHHs OCHOBaHMA 11 npekpaiienus [T (BkirounTensHo)
- Ha Kaxayro naty onpeaenenus CHA [INO

Pe3epB Ha BbIIUIATY BO3HAI'PAXIACHUA praBJ’IfHOH.[eﬁ KOMIIAHUM W PE3€pPB HaA BbIIUIATY HOPOYUX
BOSHarpa)KZ[eHI/Iﬁ PACCYUTBHIBAOTCA OTACIBHO Ka)K,Z[LIfI B CBOCH 4YacTH (nanee BMCCTC U IO OTACJIIBHOCTH —

HJacCTH pE3CpBa HA BbIIIATY BOBHana)K,Z[eHI/IH).

PazmMep  BO3HarpaxxeHus  yHOpaBisiolmled  KOMIIAHMM M OOLIero  BO3HArpaKICHUS
CHEUUAIU3UPOBAHHOMY JCMO3UTAPHI0O U JIMIy, OCYILECTBIAIONIEMY BEJEHHE pEecTpa BIAAEIbLEB
MHBECTHIMOHHBIX maeB [IN®D (nanee — pa3mep mpodmx BO3HATrpaxJICHMI) ONpeAesseTcs Kak MPOLUEHT OT
CI'CHA (06e3 OOMONHHUTENBHBIX OTPAaHUYCHHI), KaKIas 9acTh pe3epBa Ha BBIIUIATY BO3HATPaKICHUI
OTIpezIeNsIeTCs B CIEIYIOIIEM MOPsIIKE:

e Ha IepBHIi pabouuii I€Hh OTYETHOTO roJa
CUA pacu
1
Si = T * Xn
re:
- cyMMa HAuMCIICHHs pe3epBa Ha MEePBbIi pabouMii JeHb OTUETHOIO rO/a;

D . KOJIMYECTBO pabovymnX JHEH B TEKyIIeM KaJleHIapHOM TOJy;

CHA

pacuetHas (mpomexyrouHas) BenumumHa CYA Ha mepBblid paboO4yWil JIeHb

OTYETHOTO T0JIa, B KOTOPEIH HAYKMCIAETCS Pe3epB |, ONpedeNeHHas ¢ TOYHOCTHIO 0 2 — X
3HAKOB TIOCJIE 3aITOi 1Mo hopmyIe:

Axmugvy, — Km,

‘xyKn + ‘xnpn )
D

CUA =
@+

Axmueuol
1 - pacueTHas BelIWYMHA AKTHUBOB, BKIIFOYas JEOMTOPCKYIO 3aJ0JDKEHHOCTH Ha

MepBbIA paboumii JEHb OTYETHOTO ToAa. J[eOUTOPCKyIO 33aJ0JKEHHOCTh Ha TEPBBINH pabounit
JI€Hb OTYETHOTO T'0/1a HEOOXOJMMO YUUTHIBATh JO HAYHMCIICHHUS BO3HATPAXKACHUN U pe3epBa Ha

BBIIIJIATY BO3HATPaKICHUS 3a IMEPBBIA pabO4mMid IeHb OTYETHOTO roja. B cimydae omiatel B
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HepBbIii  paboumii JeHb OTYETHOro roja ynpaBisiiomed komnanumed wu3  [IUD
BO3HArpaXkJeHUH, HAYMCIICHHBIX B IEPBHIA paObOUYMii IeHb OTYETHOTO Ioja, HEOOXOAUMO MpH
OIpe/ieICHUN PacueTHOM BEIMUYMHBI aKTMBOB Ha MEpBbII paboumil neHb OTUETHOrO roja
YBEJIMYUTh CYMMY aKTHBOB Ha CYMMY yIUTa4€HHBIX BO3HArpaXICHUH B MEpPBBIH pabo4uii 1eHb

OTYECTHOI'O rojJa.

Km

1 - BenuuMHA KPEIUTOPCKOM 3aJ[0JDKEHHOCTH (€3 yueTa HAYMCICHHBIX BO3HAIPaKICHHUIT

Ha TIepBBIi pabounii IEHh OTYETHOTO TOJIA.

X

- IPOLIEHTHAsA CTaBKa, COOTBETCTBYIOIIAA:

X .
VKn - pasmep BO3HATpaKIEHMs YIpABIAIONIEH KoMmaHuu oTHocuTedbHO CI'CUA,

ycraHoBieHHbIH npasmiamu Y UMD (B monax), nedcTByromuil Ha nepBblil pabounit 1eHb

OTYCTHOTI'O Iroaa,

Xl’l n o o

P COBOKYIIHBIM pa3Mep BO3HATPAXKICHUI CHCIHATM3UPOBAHHOMY ICTIO3UTAPHIO
JWIy, OCYIICCTBISIONIEMY BEICHHE pEecTpa BIANENbIEB WHBECTUIMOHHBIX maeB [IH D,
otHocutenbHO CI'CYA, ycraHOBiIeHHBIA mpaBmwiamu /Y (B monsax), AEHCTBYIOIIMHA Ha

TIePBEIA PaboYMii JEHb OTYETHOTO TOa;
N - xakmas MPOLICHTHAS CTaBKa, ICHCTBOBABIIIAS HA MIEPBEIi pabounii IEHh OTYETHOTO TOJIA.

1y o T
D
3HavyeHue HE OKPYTJISETCS.

S, CuAr

OxpyrieHue npu pacdere MPOU3BOJUTCS Ha KaxJOM JACUCTBUU IO 2-X

3HAKOB IIOCJIC 3aIISTOM.

e Ha apyrue qau onpeneneHns CUA (3a HCKITFOYeHHEM MIEPBOTO pabodvero JHS OTYETHOTO T0/1a):

d-1 N
(CHAP“ +>.CHA) D (x,T,) .,
S. = t=1 * n=l _ S ,
! D LS

rue:
K — mopsiIKOBBI HOMEp KaXIOTO HAYMCIICHHS pe3epBa B OTUETHOM TOAY, TPHHUMAIOIIN

3HaueHMs OT 1 10 1. k=i — HOpSAKOBBII HOMEp MOCIETHETO (TEKYIIEro) HauuCIeHHUs Pe3epBa;
K- cymMMa kax10ro mpon3BeIEHHOT0 B TEKYIEM OTYETHOM IOJly HAYHCIIEHHS PE3epBa;

i CyMMa O4Y€peAaAHOIO (TeKyIIIGFO) HAYUCJIICHUA pE3€pBa B TCKYLIEM OTYETHOM T'OAY;

D - KOJIMYECTBO pa6oqnx ,Z[Heﬁ B TCKYLICM KaJICHAAPHOM IOy,
i KOJIMYECTBO pa60q1/1x ﬂHeﬁ nepuoaa, OIpEACIICHHOIO € Hadajla TEKYyHIEro OTYETHOIrO

roja o (BKII0Yas) JaThl HAUMCIEHHS pe3epBa | |
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t — mOpsAKOBBI HOMEP PabOYero JHS, MPUHAICKAIETO IEPUOITY, 38 KOTOPBIA OIPEICIICHO
I nmpunuMaronuii 3HaueHms oT 1 mo d. t=d — mopsakoBHIl HOMep pabodero mHS

Ha4KMCICHUS pe3epBa | ;

C44

- CTOMMOCTbH YHCTHIX aKTHBOB IO COCTOSIHHIO Ha KOHEI| KaXJI0ro pabouero IHs t, 3a
uckmouenueM 1Hs d. Ecnu Ha pabGoumii nenr t CYA He ompeneneHa, OHa NPUHUMACTCS

paBHoii CUA 3a npeaiecTByOMHN THIO t pabouMii J€Hb OTUYETHOTO roja.

C%dpacv

- pacuerHas (mpomexytouHas) BenuunHa CUA Ha naty d, B KOTOpol HauMCIIseTCs

peseps !, omnpe/eNeHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB I0CJIe 3aaTol 110 GopMye:
N N
Z (xyann ) Z (xnpnTn )
=1 =1
i1 d-1 (* T - T )
(Axmuewvly — Km, +Z:S|<)—(Z:C‘IAt * ' ' )
Cy. dpam — k=1 - =1 . D
z (xyKnTn ) z (xnpnTn )
(n:l + n=1 )
T. T.
1+ ' '
( 5 )
Axmuebl

- pacueTHas BEJMYMHA aKTHBOB, BKIIOYAs JEOMTOPCKYIO 3aJOJDKCHHOCTH Ha
nary d. JlebuTopckyro 3a0JnKeHHOCTh Ha JaTy d HeoOXOJMMO YYHTHIBATh 10 HAYHMCIICHHS
BO3HArpakJIeHUH W pe3epBa Ha BHIILUIATY BO3HArpaXkaeHus 3a gary d. B cimyvae onatel B gaty
d ympaBisromieit komnanued u3 [1M® Bo3HarpaxaeHni, HAaUUCICHHBIX B 1aTy d, HEOOX0AUMO
NpU ONpe/IeIeHNH PAacueTHOW BEIMYMHBI aKTMBOB Ha Aary d YBEJNMYUTh CYyMMY aKTHBOB Ha

CyMMY YIUIaU€HHBIX BO3HArpaxaieHui B aary d.

Kmy

- BeJIMYMHA KPETUTOPCKOM 3aJ0JDKEHHOCTH 0e3 yueTa HaUMCICHHBIX BO3HATPaKACHUH
Ha Jary d, BKIIIoYas OCTaTOK pe3epBa Ha BHIIUIATY BO3HarpakaeHus Ha nary d-1, rme d-1 —

MPeIIeCTBYIOMNN pabounii 1eHs nate d.

k=1 - 0611135{ CyMMa pe3€pBOB HA BBIIUIATY BO3HAIPAXKACHHNA, HAYMCIICHHBIX C Ha4Yaja roaa

110 patel d.
X

- [IPOIICHTHAs CTaBKa, COOTBECTCTBYIOIIAA:

X .
VKn . pasmep BO3HarpakIeHHs yTpapisioleii koMmanuu oTHocutenbHo CICUA,

ycraHoBieHHBIH npaBuiamu Y TTU®D (B noisix), ASUCTBYIONIMIA B TEYCHHE TIEPHOIA i

Xl’l n - o
P - COBOKYIIHBIM PasMCp BO3HArpaxJACHUU CHCHUATUIUPOBAHHOMY JACTIO3UTAPUIO0 U

JIMIlYy, OCYILIECTBIISIONIEMY BEJIEHHE peecTpa BIAAeNIblIeB HHBECTUIHMOHHBIX maeB [INO,

otHocutesibHO CI'CUA, ycranosnenHsiit npaswiamu Y [TNU® (B nonsx), aedcTByronui B

TeueHue mepuoja | ;
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N — kon-BO CTaBOK, [[eﬁCTBOBaBHIPIX B OTYECTHOMY I'oay;
n- KaxxJaad nNpoucHTHasd CTaBKa, JIeiicTBOBAaBINIas B TCUCHUE nepuoaa i )

" . X
M-  KOJIUYECTBO pa60'mx AHEUW 1epuoJa, B KOTOPOM [JICUCTBOBaJa CTaBKa n,

T = ZN:Tn
n=1 .

IpUHAJIeXKAIIEe IEPUOAY |, THe

A A iy iy
ILC YD I i 2 Z ) 2 (2T )
3=l

I::'e-l + n=l :I (x-l :I
i 7 z )
B |1+
Fil il
T
3HaueHus LI HE
OKPYIJISAIOTCS.
. C% pva
OKpyriieHue Np¥ pacdyere | u d  [OpOM3BOOWTCA HA K&KAOM AEHCTBUM 0 2-X 3HAKOB IOCIE

3aIsTOMH.

Pa3Mep Cq)OpMI/IpOBaHHOFO pe3CpBa HaA BBIIJIATY BO3HAIPAXXACHUA YMCHBIIACTCA HA CyMMbI HAYUCJICHHOT'O
B TCYCHUEC OTYETHOIO TroJa BO3HaArpaXxIaCHUs praBJ'DIIOIlICI‘/II KOMIIaHWH, CICHUATU3UPOBAHHOMY

JIETIO3UTAPHIO U JIMILY, OCYIIECTBIISIIOIIEMY BEJICHUE PEECTpa BIIaJIeNblieB HHBECTUIIMOHHBIX maeB [T D.

HPEBLIHICHI/IC pe3€pBa Npu HAYUCICHUU BO3HATPAXKICHUA ynpasnmomeﬁ KOMIIaHUHW, BO3HArpaxxJacHusd
CIICHUAJIU3UPOBAHHOMY JICTIO3UTAPUIO W JIMIY, OCYHICCTBIAIONIEMY BEACHUE PEECTpa BJIAJCIIBIICB

HWHBCCTUIIMOHHBIX I1aCB HI/I(D, B TCUCHUC KAJICHAAPHOI'O roJia HE AOITYyCKACTCH.

He wucnonp3oBaHHBII B TEYEHHE OTYETHOTO roga pe3C¢pB HaA BbIIJIATY BO3HAIPAXKACHUS IMMOMJICIKUT
BOCCTAHOBJICHUIO II0 OKOHYAHHMIO OTYETHOTO TroJa, HO HE IMO3JHCC MCPBOIo pa60qer0 JHA ToJa,
CJICAYIOWICTO 3a OTYETHBIM, M MNPU3HACTCA B COCTAaBC IPOYUX JOXOHAOB. Vka3aHHOE€ BOCCTaHOBIICHHUE

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

VIi.Ilopsiiok  yperyjaupoBaHMsi  pasHoOIJIacMii  Mexxay  YmnpaJjsiiouiei
koMnanueid 1 CneuMaJM3MpPOBAHHBIM /IeNO3UTAPHEM NPHU oNpeaeIeHUn
CTOMMOCTH YHCTBHIX AKTHBOB

B cayuasx BeiBrneHus ommbOkum B pacdete CYA w  pacueTHONl CTOMMOCTH OJHOTO
HWHBCCTUIIMOHHOI'O TII1asd, HpHBOI{HHIeﬁ K OTKJIOHEHHIO HCIIOJIb30BAHHOW B pacdye€re CTOMMOCTH aKTHBa
(obs3atenncTBa) B pasmepe 0,1% u Gomnee xoppextHoit CUA, w/unmm otknoHenrne CYUA Ha 3TOT MOMEHT
pacuera coctaBmsier 0,1% wu Oomee koppektHoit CUA, a Tak ke B clydasx BBISBICHUs (akTa
HECBOEBPEMEHHOTO TMPHU3HAHUS/TIPEKpaIieHus] MpU3HaHUs akThBa (00s3aTeIbCTBAa) BHE 3aBUCHMOCTH OT
CTOUMOCTH TaKoro aktuBa (oOs3aTenbcTBa) CICIUMATU3UPOBAHHBIA JIENIO3UTAPUN W YTpaBISIOMas
KOMIaHus mpou3BoaT nepecyer CUA u pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO Mas. YTpaBiIsSromas
KOMITaHUSl OCYILIECTBIIICT BO3MCIICHHE yinepOa BiajeibllaM HHBECTHIIMOHHBIX MACB B COOTBETCTBUU C
HOPMATHUBHBIMU IPABOBEIMH AKTaAMH.

Crienani3upOBaHHBIN ACTIO3UTAPHIA U Y IIPABIISIONIAS KOMITAHUS COCTABISIOT AKT O BBISIBJICHHOM
OoTKIIOHeHUH U (hakTe ero ycrpaneHus. [Ipum 3tom Crenmanu3upoOBaHHBIA JETO3UTApUN HEe MO3aHEe 3
(Tpex) pabounx mHEH ¢ HaThl MOAMUCAHHS AKTAa O BBISABICHHOM OTKIIOHEHHH W (DaKTe €ro yCTpaHCHHS
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yBenomuisieT o ¢axre oTknoneHus bank Poccun.

Ecnu BbLIBIICHHOE OTKJIOHEHHE HMCIOJIBb30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT meHee ueM 0,1% koppektHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacuera COCTaBJIsAET
menee 0,1% xoppextHoit CYA, Vmpasndroomas kommaHus U CHenuamu3UpOBaHHBIM Jemo3uTapuit
ONpeNeNdloT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIIMM OTKJIOHEHHSM, B YacTH
WCIIONB30BAaHHON B pacdeTe CTOMMOCTH akThBa (oOs3arensctBa) u CUA, cocraBmsatomuMm meHee 0,1%
koppekTHOi CYHA w He mpomsBomsar mepecder CHA W pacdeTHOW CTOMMOCTH OJHOTO MHBECTHUIIHOHHOTO
masi, YHClia WHBECTHIIMOHHBIX ITaéB Ha IMICBBIX CUETaX BIAJAEIbIEB. YIPAaBIAIOMas KOMIAHUA U
Crienan3upOBaHHBIA  [IETIO3UTApU OO0SM3aHBI MPHUHATH MEpHI UL TPEJOTBPALICHHUS ITOBTOPEHUS
BBISIBIICHHOHM CHTYaIlHH.

Ipunoxenne 1. Ucnosb3yemasi TEPMUHOJIOTHS JJI51 METOAUKH OLIEHKH
KPeIUTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3a40/KEHHOCTh — JICOMTOPCKas 3a/I0JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOILAsl B X0ZIe HOPMaJIbHOTO OIEPAalMOHHOTO IMKJIa, KOTOpasi OyAeT moraiieHa B TeUeHHEe CPOKOB,
YCTaHOBJICHHBIX B HactoAummx IIpaBmiax ompenenenuss CYA B ciaydae NpPOCPOUYKH HCIOTHEHUS
o0s3aTenbCTB.  JlOMyCTHMbIE CpPOKM MPOCPOUYKH, YCTAHOBJICHHBIE MJIS OIEPAallMOHHOHN aeGUTOpCcKOoit
3aJI0JDKEHHOCTH, HE JIOJDKHBI NMPUBOAMTH K MPU3HAHUIO OC3HAIEKHOM K MONYyYCHMIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIONICH
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKIIAIbIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJECHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0IDKEHHOCTH. Y CTaHOBJIICHHBIE CPOKH
MPOCPOYKN U MCHOJHEHUS 00S3aTeNBCTB HE JOJDKHBI IPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenenuss CYUA, eciu MHOE HE MOATBEPKACHO BHYTPEHHEH CTATUCTHKOHN yHpaBisiouieit
KommaHuu. OnepanuoHHas 1e0UTOpCcKas 3aJ0KEHHOCTh OIICHUBAEeTCA 110 HOMHHALY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckasi 3a0JKEHHOCTh, 110 KOTOPOH BBISBICH OJMH WIIM HECKOJBKO NPU3HAKOB nedoinTta,
yYKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WIM HECKOIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
pa3gene 2 IIpaBui, KpoMe IOMyCTUMOW IPOCPOUYKH 00S3aTEIBCTB B paMKax ONEPAlMOHHOTO IMKIIA, HE
MOJKET OBITh IIPU3HAHA ONEPAIIHOHHOM.

Jleburopckasi 3a0JKEHHOCTh C TOBBIIIEHHBIM YPOBHEM pHCKAa HEBO3BpaTa HE MOXET OBITh
NpU3HAHA ONEPALMOHHONW (HAampuMep, eclM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IOTALICHHs TaKoH
3310JDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH aHAJM3 YPOBHSA pHCKAa 10 JeOMTOPCKOM
33JI0JDKEHHOCTH, KOTOpas paHee Obula KBaJM()UIIMPOBAaHA OICPAIMOHHON, W IO WHOH JeOMTOPCKOM
33JI0JDKEHHOCTH, PU3HAHUE KOTOPOH OCYIECTBIISIETCS.

AHanu3 ypoBHS pHUCKa IPOBOAUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBiIeHHYIo [IpaBunamu onpenenenus CHA TTH®;

— NPY [IEPBOHAYAIBLHOM MPU3HAHUU JJEOUTOPCKOM 38J0JDKEHHOCTH;

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

Jns  meneit mpoBeneHMs aHanNM3a, YNPABIAIONIAs KOMIIAHWS  JIOJDKHA — HMCIOJIB30BATh
000CHOBaHHYIO ¥ OATBEPXKIaeMyI0 HH(OpMaNIo, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpaTr M yCUINiL.

B nmpouecce ananusa Ynpasisromas KOMIAHHUs ONpEAeser:

— BO3MOXKHOCTb KBUTU(HKALUK AEOUTOPCKOH 330JKEHHOCTH B KaUeCTBE OIEpallMOHHOM,
MpPU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HE0OXO0/MMOCTb HM3MEHEHHUs IOJXO0Ja K YYeTy NeOMTOPCKOW 3aJ0IDKEHHOCTH, paHee
MIPU3HAHHOW OTNEPAIIUOHHOM.

KonTtpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOISIINM B COCTAaB MMYIIECTBA
[IN®, u ypoBeHb KPEeIUTOCTIOCOOHOCTH/(UHAHCOBOM HAaJIeKHOCTH/(PUHAHCOBOH YCTOWYMBOCTH TAaKOTO
JIMLa HEMOCPEJCTBEHHO BIIMSET Ha CHpaBeIMBYI0 cToMMocTh akTuBa. Konrparentamu [IU® spustorcs
SMHUTEHTHI IICHHBIX OyMar, 3aeMIUKH 110 KPEIUTHBIM JJOTOBOPaM, 1eOUTOPHI IO JIOTOBOPaM C HMYIIIECTBOM
[MN®D, 6Ganku, KpeTUTHBIC U HEKPEIUTHBIE OPraHU3alUy U Tpoure ods3aHHbIe 1o akTuBaM [T O nuna.

Hdedoar - HacTymneHue (BbISIBIECHHE) JIIOOOTO M3 HIKEIIEPEUUCIEHHBIX COOBITHH W OTCYTCTBHE
YPETyJIMpOBaHUs CUTYallul Ha CPOKH, OIpeZessieMble OTJEIbHO IJIsl Pa3HOTO BHJA aKTHBOB/00s3aTEIbCTB
(pu HapymeHHH 00s3aTeNECTB HA MCHBIINI CPOK, HO OOJBIIWA, YeM JUIS NPU3HAHHS ONCPAIlHOHHOMN
33J10JDKEHHOCTBI0, COOBITHE CUMTAETCS TEXHHIECKHM 1e()0JITOM):

— HapymeHne o00s3aTebCTB MO BBIIUIATE ICHEXHBIX CPEACTB WIM Iiepenade IIpas,
MMYIIIECTBA Mepe]] KpeaUTOpaMi/3aiMO1aBIaMH,
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— oOHapy)XeHHE KPEIUTOPOM HEBO3MOXHOCTH 3aCMIIMKA HCIIOJHHUTH BBINICYKa3aHHbIC
00s13aTeNbCTBA B CHIIy KakKuX-JIMOO OOCTOSTENBCTB 0O€3 NPUHATHS CHENHAIBHBIX Mep (HampuMep,
peanu3alnuy 3auora).

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

JeduTopckasi 3a10/:KeHHOCTH/00513aTeJIbCTBA

Cpok
Ae0MTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMILIMKOB

7 pabounx mHEH M

poccuiickux
. 4 smMuTeHTOB/ 10 pabounx
OO0s13aTenbCTBA O OOIUTanUsIM POCCHHCKUX/HHOCTPAHHBIX YMUTEHTOB 9
JHEH Juist
WHOCTPaHHBIX

SMHUTEHTOB
OO0s13aTebCTBA MO BBIILIATE I0X0/A 110 JI0JIEBBIM aKTHBaM POCCHHCKHX / 25/45 nueit
MHOCTPaHHBIX 3MUTEHTOB®
O0s13aTenbpeTBA 10 3aiiMaM/KpeIuTaM IOPUINICCKAX JIHIT 30 nuen

OOs3aTenpcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE IPON3BOTHBIX
HHCTPpYMEHTOB, pbiHKe PEITO

Wnast 3anomxeHHocTh pusndeckux (B 1. u W) n ropunuueckux jaui nepes
[MN®

5 pabouux mHEH

90 mueit

B ciry4ae ecim 1e0UTOP/KOHTPAreHT/SMUTEHT/3aeMILMK HAp YL IPEAEIbHBIN CPOK, YKa3aHHBIN
B Ta6n14ue BbIIIC, TPHU 3TOM CyMMa J0JiI'a HE3HAYUTC/IbHA (CyMMapHLIﬁ JOJII' KOHTparcHra 1o BCEM
00s13aTebCTBAM C HAPYIICHHEM MPEIETbHOIO CPOKa IMOTAIICHHUS 3aJ0JKEHHOCTH MOYET COCTaBIIATH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAIHHON 3aJ0JDKCHHOCTH OOCIY)XKHBAHUEC IPOU3BOIMUTCSI B
COOTBETCTBHH C YCIOBHSAMH JJOTOBOpa ¢ COOMIOACHUEM rpaduka miiatexed, To Takoe coObITHe K nedomury
HEe TPHpaBHMBACTCSd IPH HAIWYHH MOTHUBHPOBAHHOTO CYXICHUS YIPABISIONICH KOMIAHHH IO
OIpeNIeNICHHBIM BHaM 3aJJ0JKCHHOCTH. MOTHBHPOBAHHOE CY)KICHHE COCTABIISCTCS HA OCHOBAaHUH JaHHBIX
CTAQTUCTUKH Y IIPABIISFONICH KOMIIAHHH 110 COOTBETCTBYIOIIMM BHAAM 33/I0JDKSHHOCTH.

1. B oTHOLIEHMH IOPUAMYECKHUX JHI K Ae(OaTY IPUPABHUBAIOTCA CIEAYIOIINE COOBITHS:

1.1. HapyIIeHUs YCJIOBUI TOTAIIEHUS WM BBIIUIATHl NMPOLEHTHBIX JOXOJOB IO aKTHUBY, a
TaKKe JII0OOro MHOTro 00s3aTENbCTBA HA CPOK B COOTBETCTBMU C OINpejeiieHueM aedoiTa, B cIydae ecliu
JlaHHast MHQopManus MpsiMo MIIM KOCBEHHO HabJtoiaeMa Y paBIisiiolieldl KOMIIaHUue;

HewuncnonneHnsie 06s13aTeI-CTBa KOHTPAreHTOB, B TOM YHMCIIE IO BHITUIATE KYIIOHOB M AUBHICH/IOB
B HMHOCTPAHHOHM BaJIOTe, CUMTAIOTCS HAXOAAIIUMHUCS B JAe(oiTe B ClIydae, €ClIM TaKoe HEUCIIONHEHHEe
BO3HHUKJIO B pe3yibTare NeHcTBUH (06e3eCTBH) HHOCTPAHHBIX JETIO3UTapHO-KINPHUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pacueTHO-KIMPHUHIOBBIX LEHTPOB «EBpoknup bank», r. bproccens, n «Kmupctpum
BonkuHry, T. JltokceMOypr), WHOCTpaHHBIX OaHKOB WJIM WHBIX CAHKIIMOHHBIX JAEHCTBUH WHOCTPaHHBIX
TOCYAApCTB M (WIIM) PEryJUpyIONIUX OpraHoB. J[eonT B OTHOIIEHHM CaMOro KOHTPAareHTa, B TOM 4HCIe
MepeKpecTHHIN Ae(oNT MO ero MHBIM 0053aTenbCTBaM, HE BO3HHMKAeT. OCOOCHHOCTH OICHKH aKTHBOB B
3TOM ciiyyae ykaszansl B 1.3 [Ipunoxxenus 4.

1.2. odunmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pefiepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMAaTHBHBIMHU IPAaBOBBIMH akTaMu Poccuiickoii denepariiii WM HHOCTPAaHHBIX TOCYIapCTB HH(pOpMAIus
0 IIPOCPOYKE UCTIOTHEHHUSI YMUTEHTOM CBOMX 00S3aTEIBCTB;

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

1.4. odunmanpHOE ONMyOIMKOBAaHWE PEIIeHHs O Hadane NMPUMEHEHHS K 3MUTCHTY/IOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHA ONYOJHMKOBaHWS COOOLIEHHWsS OO [JaThl, IpEIIecTBYIOMEH are
OITyOJIMKOBAaHHS COOOIIEHNSI 00 OKOHYaHUH MPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmansHoe ONMyOIMKOBaHWE HMHGOPMAIMK O JIMKBUAALMU IOPUAMYECKOrO JIMIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTJIOUIEHHsSI U TPUCOEANHEHUS.

1.6. [Ipucsoenne 3aemumky/konTparenty peitiuara SD (Selected Default) mmn D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

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

CHITY KaKuX-JIN0O 00CTOSATENHLCTB 0€3 MPUHSATHS CIEIHNATBHBIX Mep (HampuMep, peasn3aliy 3ajora).

4 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WIA HHBIX YIIOJHOMOYCHHBIX JIHAIL O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbom‘ CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENBCTB.

5 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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2. B oTHOmeHun pu3nyecknx aui K Ae¢oTy NPUPaBHUBAIOTCS CICAYIOIINE COOBITHS:

2.1. HapyIICHUs YCJIOBMH NOTalieHWs WM BBIUIATHl NPOLEHTHBIX JOXOJOB IO AKTHBY,
coctasisonieMy akTuBbl [IU®D, a Taxoke 1060ro HHOTO 00s13aTEIBCTBA NEOUTOPA, HA CPOK B COOTBETCTBUH
c ompezeneHueM jedonra, B ciydae €CiIM JaHHas HWHQOpMalMs NpsIMO WIM KOCBEHHO HaOiroqaema
YYaCTHHKOM PBIHKA;

2.2. odunransHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUH JIHIA OaHKPOTOM;

2.3. odunmanbHOEe OMYOJNMKOBAHHWE PEIICHHWS O Hadale MPUMEHEHHsS K JIHIY MpoIexyp
0aHKpPOTCTBa — €O OHS OIyOJIMKOBAaHUS COOOIICHUS JO AAThl, MPEIMISCTBYIOMIEH IaTe OIyOJIMKOBAaHUS
coobmieHns1 00 OKOHYaHUY IPUMEHEHHS MPOLieayp OaHKPOTCTBA;

24. MIOJy9YEHNE CBEJCHUN 00 OCYXIEeHIH (HU3NIECKOTO JIUIA 110 YTOJIOBHEIM MPECTYIUICHUAM;
2.5. MOJIy9YeHNE CBECHUN 00 0OBABICHUN (PH3MYECKOTO JINI[A IPOIIABIINM O3 BECTH;
2.6. NoJTydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JInNa.

3. ledoart mo pa3IMYHBIM AKTHBAM, OTHOCAIIINMCS K KOHTPATEHTY.

3.1. B cnydyae Bo3HUKHOBEHUS J1e(hoIiTa MO OJJHOMY aKTHBY OCTaIBHBIC AKTUBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TaK JK€ CUMTAIOTCS HAXOMAIIUMHCA B Je(oiTe, M KOHTPAreHT (3aCMIIUK/3MUTCHT)
CUMTACTCS HAXOAIIUMCS B iedhonTe.

3.2. [opy4uTenbCcTBa M rAPaHTHH HAXOASLIETOCs B Ie()ONITE KOHTPAreHTa HE IPUHUMAIOTCS B
pacuer.

3.3. B cmydae nHacTyruieHus coOBITHH, yKa3aHHBIX B mil. 2.1-2.6 nmi Qu3mUYecKux JUI U
mm.1.1-1.7 s ropuandecKux UL JaHHOTO Pasmena, SMUTEHT/KOHTPAreHT/OeOUTOP/3aeMIUK CUUTACTCS
HAXOJSIIMMCSI B COCTOSIHMU J1e()oiTa, BCE aKTUBBI, OTHOCSIIHMECS K HEMY, CUUTAIOTCS HAXOJSIIIUMHUCS B
COCTOSIHUU JepoJITa.

Bouixon u3 cocrosinus ne¢oira (mepexoa BO3MOKeH TOJIBKO B COCTOSIHIE 00eCIeHeHHs]).

3a10/KEHHOCTh MEPECTACT CUUTATHCS HAXOIAIICHCS B IS(OITE B CACAYIOMUX CITydasK:

B cinyuae pectpykrypuzanmu nehOITHON 3aJ0/DKEHHOCTH KOHTPAareHTa mepen (OHAOM IOCie
COOBITHSI IEPBOTO OOCTYKUBAHHUS JOJITA.

Ecmu 3amomxeHHOCTs OBlITa MpU3HaHa Ae(ONTHON H3-3a NeonTa KOMITAHUH TPYIIEL, K KOTOPOit
MPUHAIICKAT KOHTPAreHT — IMOCIe IMMyOIMYHOTO OOBSABICHUS O PECTPYKTYpHU3AIMH IJHOO0 MHPOBOM
COIJIAIIEHNH.

B ciyuae B0300HOBICHHS OOCITY)XHBaHHS HONTa MO TpapuKy U OTCYTCTBUS TNPOCPOUCHHBIX
00s13aTENTECTB Ha ATy OTPEISIICHHUS CIIPaBeINBO CTOMMOCTH.

B caywae monydeHums wHpOpMAamum O TMPEKpPAlIEHHH  YTOJOBHOTO  TPECIICHOBAHUS
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOpPA MO0 MPEKPAIICHHS Jeia, a TAKKE B CIydae
mpekpaieHus: jena o OankporctBe. [Ipu 3ToM VYmpammsitonias KoMmaHusi 00s3aHa TPOBECTH OIICHKY
q)HHaHCOBOFO COCTOSHHUA C y‘IeTOM HN3BCCTHBIX UJIN npeﬂnonaraeMHx YCJ'IOBI/Iﬁ MI/IpOBOFO COTJIAILICHUS.

B cnydyae mosiBieHHMS (DU3MYSCKOrO JiHIlA, OOBSBICHHOTO paHee MPOIABIIUM 0€3 BECTH, U
BO300HOBJICHHSI 00CITYKUBAaHUS 3aJI0JKEHHOCTH.

O peanu3anMy  YKa3aHHBIX coOpITHIl  Ympasinstomias KOMIIaHUSA uHpopMHpyeET
Crienmanu3upoBaHHbBI  aeno3utapuil. Takas 3aJ0JDKEHHOCTh TEPEBONUTCS B TPYIIY aKTHBOB
«O6ecueHeHHBIE O3 HACTYIUICHUS eOTay.

Ha6aromaemas 1 qocTynmHasi OupskeBasi IUIOIIAIKA — TOProBas IUIOMIAKA POCCHICKOM 1 (M)
WHOCTpaHHOH OwWpku, 3akperuieHHas B [lpaBumax ompexmenenuss CYA k koTopodt y Ympamisromieit
KOMITaHUH €CTh JOCTYI, KaK HampsSAMYI0, TaK U Yepe3 (PUHAHCOBBIX MOCPEIHHUKOB. YKa3aHHBIE OMpIKEBBIE
TUTOIAAKY TTpuBeeHbI B [Ipunoxennn 3.

AKTHUBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OI€paliMd C aKTUBOM WM 00s3aTeIbCTBOM
MPOBOIATCA C JOCTATOYHOW YaCTOTOM M B JOCTATOYHOM OOBEMe, MO3BOJIIONIEM IOIydaTh MH(OpPMAIIIO
00 oIleHKaX aKTHBOB MJIM 00s3aTEIHCTB Ha MIOCTOSHHOM OCHOBE.

OcHoBHOI1 PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHI)IX) C HauOOJIBIINM JJI1 COOTBETCTBYIOUICTO aKTUBA
WIu 00s3aTeNbCTBA 00bEMOM TOProB U YPOBHEM aKTHBHOCTH.

AHaJOru4yHas 06aurauus — oGJIUranys, OTHOCSIIASCS K TOMY )K€ CETMEHTY, YTO U OLICHHBaeMasi
Oymara.

HOXO)IHOCT]) K nNorameHuio — Bq)q)eKTI/IBHaH CTaBKa JOXOJHOCTH, paCCUYUTaHHAA K INOTallICHUIO.

Moramenue — Omwkaiimee pocpouHoe (Hampumep, odepra) TmorameHne (He YacTUIHOE)
obiuraluM WM TOraiieHue oOnuranuu, B Cilydae, €Clid JOCPOYHOE MOralieHHe HEe MPEeILyCMOTPEHO
SMUCCHOHHBIMHA JIOKYMEHTAMH.
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J¢ddexTUBHAS CTABKAa J0XOAHOCTH MOJTOBOW NEeHHOH Oymarm oT neHsl P ompenensercs

WCXOJS U3 YpaBHEHUS:
CF

PL+NED = Z — g
(=114 ¥Ti 265

rae:

YTM — uckomas 3¢ pexTHBHAS CTaBKa JOXOTHOCTH,

P — mena, or xoTopoi#l paccunthiBaeTcs 3(P(EKTHBHAS CTaBKa JOXOMHOCTH JOJTOBOM IIEHHOM
Oymarw,

NED — HakomJIeHHBIH KyIOHHBIN JOXOJ] HA ATy OIEHKH (IPUOABISETCS B TOM CiIydae, eCIi [eHa
P we Bxmovaer HKJY),

N — KONMYECTBO OCTABINUXCSI HA ATy OIEHKHU IUTATE)KEH MPOIEHTOB W/WUIH OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

CF; — BenuuuHa i-ro raTexa,

t; — maTa i-ro marexa,

tp — JaTa OLICHKU.

I[IpuBeneHHast CTOUMOCTH OYAYUIUX AeHEKHBIX MOTOKOB HA JATYy OLEHKHU (32 HCKJIIOYeHHEM
pacuera CTOMMOCTH JI€TIO3UTOB U 00513aTeJLCTB 0 JJOTOBOPAM ONEPALMOHHOI apeH/Ibl, B KOTOPbIX
@DoH/I BBICTYNIAET apeHIATOPOM, NMPOCTOr0 BeKcesl, BLIAHHOI0 KPeIUTHOW opraHu3anuei, 3aiiMoB
MOJIyYeHHBIX U OLEHKH HHBIX BUIOB KPEAUTOPCKOI 3210JI5KEHHOCTH) PACCUMTHIBAETCS 110 (HOpMyIie:

N CF,
PV = 2—5-_&*':1 — PD; = LED)
(=114 ] 365
rue:
PV — cripaBemmBast CTOMMOCTD akTHBA (00s3aTEIIECTRA);
# — CTaBKa JUCKOHTHPOBAHMsS B TPOIICHTaX TOJOBBIX, OMPEHACICHHAS B COOTBETCTBUU C

Hacrosimumu [IpaBumamu; cTaBKa JUCKOHTHPOBAHUS, ONpEZEsieMasl pacUeTHBIM ITyTE€M, OKPYTJIeTCs J0
2-X 3HAKOB TI0CTIE 3aISITOMH;

PD (Probability of Default, BeposiTHOCTE medonTa) — BEpOSTHOCTH, C KOTOPOW KOHTPareHT B
TeyeHue cpoka (ti-to) MOXKeT oka3aTbcsi B COCTOSIHUH Ae(oIITa, MOPSIOK ONPEAEIeHHUs] KOTOPOH YCTaHOBIICH
B [Ipunoxxenun 4 x HactosmmM IIpaBunam;

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — JI0Js OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY DHCKY, KOTOpasi MOXeT ObITh IOTepsHa B cily4ae JedositTa KOHTpareHra, IMOpsI0K
oTpeJieNieHus] KOTOpoi ycTanoBieH B [Ipunoxennn 4 k HacTosmmM [IpaBunam.

N — KONMYECTBO JEHEXKHBIX MOTOKOB /O NaThl MMOTAIIeHHs akThBa (00s3aTeNbCTBa), HAYUHAS C
natel onpeaeneHus CHA;

CF; — BenuuuHa i-ro marexa (IPOLICHTHL K OCHOBHAS CyMMa);

t; — nata i-ro rarexa,

tp — mata onenku (onpeaencaus CUA).

IIpuBegeHHast CcTOMMOCTH OYAyWIMX JEeHEXKHbIX IOTOKOB (A8 pacyeTra [1eNo3UTOB,
00513aTeJIbCTB N0 A0TOBOPAaM ONEPALMOHHON apeHIbl, B KOTOPbIX POHJ BBHICTYNAeT aApeHAATOPOM,
NMPOCTOr0 BeKCeJisl, BLIIAHHOIO KPeIMTHOH OpraHu3anueil, 3aiiMOB NOJIyYeHHbIX M OLEHKH HHBIX
BH/I0B KPETHTOPCKOM 32I0JKEHHOCTH) HA ATy OIeHKH PACCYUTHIBACTCS MO (hopMyIe:

N CF,
PV = Toh
(=114 ] 365
rue:
PV — cripaBennBasi CTOMMOCTD akTHBa (00s3aTENBCTBA);
# — CTaBKa JTUCKOHTHPOBAaHWSA B TIPOIEHTaX TOJOBBIX, OIPEICICHHAs B COOTBETCTBUU C

HaCTOAILIUMU HpaBI/IHaMI/I; CTaBKa NUCKOHTUPOBAHUSA, ONPECACIAEMas paCYCTHBIM ITYTEM, OKPYIJIACTCA 10
2-X 3HAKOB TIOCJIE 3aIATOMH;

N — KOMMYeCTBO JIEHEKHBIX MOTOKOB JI0 JaThl TOTalleHus akTHBa (00sA3aTeNlbCTBA), HAUMHASA C
natel onpeaeneHuss CHA;

CF; — BeamumHa i-ro raTexa (IPOLEHTH K OCHOBHAS CYMMa);

t; — maTa i-ro rarexa,

tp — nara onenku (onpenenenus CUA).
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B pacuer cmnpaBemiMBOH CTOMMOCTH akKTHBa (0053aTENLCTBA) BKJIFOYAIOTCS BCE ILIATEKH
(meHexKHBIC MOTOKK) MO JIOTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOJUTCS pacueT, BHE 3aBUCHMOCTU OT
CpOKa MOTalICHUs.

JleHeKHBIC MOTOKH, BKITIOYAs IPOICHTHBIN JI0XOl, PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMHU
JIOTOBOPA, TaTOW JICHEX)KHOTO MOTOKA CYUTACTCS MUHUMAIbHAS 1aTa, B KOTOPY BO3MOXKHO MOCTYILICHUE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIASl JaTe OKOHYAHMs N-Oro Mepuoja (3a HCKIIUYCHHEM CllydacB
JIOCPOYHOTO MOTAIICHHS OCHOBHOT'O JI0JITa).

I'padmk 1EeHEKHBIX MOTOKOB KOPPEKTUPYETCSI B CIy4ae:

— BHECEHHsI M3MEHEHUl B JOroBOp (B T.4. B YaCTH M3MEHEHHsI CTABKHU MO IOTOBOPY, CPOKa
JICUCTBHS IOTOBOPA, IEPHOIUYHOCTH MM CPOKOB BBIIIATHI IPOLICHTHBIX JT0XOI0B);

— M3MEHEHHsSI CyMMbI OCHOBHOTO J0Jra (MOMOJHEHHs, YACTHYHOTO MOTAIICHUS, eCId OHO
He OBUIO YYTEHO rpauKoMm).

Jyis ydeta B CHpaBEJIMBONH CTOMMOCTH OOECICHEHHUS MPOUCXOIUT KOPPEKTHPOBKA BEIUYHHEI
OXHITACMBIX JICHEKHBIX TIOTOKOB (F() W/WIK CTaBKH JUCKOHTHPOBAHHSL.

Be3pnc1<03aﬂ CTaBKa:

. B poccuiickux pyomsx:

- craBKa, omnpenensieMas u3 G-KpUBOH, IOCTPOCHHOHW IO POCCHHCKHM TOCYJapCTBEHHBIM
obmmurammsam (craBku KB/l MockoBckoil Oupku Ha IaTy pacyera CIPAaBEAJIMBOH CTOMMOCTH C Y4E€TOM
CpOKa JI0 MOTAIIEHUsI COOTBETCTBYIOLIETO IUIATEXa, PACCUMUTAHHAS 10 ABYX 3HAKOB Iocie 3amsaToi. [1pu
9TOM €CIM Ha KOHKPETHBIN NeHb HeT 3HaueHus craBku KB/l mo HeoOXoaummMoMy CpOKy IOTamIeHus,
o0psaBiieHHONH MockoBekoit Oupxwu, KB/l momkHa OBITH ompenerneHa pacdeTHBIM IMYTEM II0 METOIUKE
MoOCKOBCKOH OHMp>KH C TOM e TOYHOCTBIO, ¢ KOTOpoil e€ oO0bsBmsieT MocCKOBCKas Oupika) — AuIs
3aJI0JDKEHHOCTH, CPOK TTOTAlIeHUs] KOTOPOH MpeBbIlaeT | KaJeHJapHBIi 1eHb;

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

B orcyTcTBHE BO3MOXKHOCTH ompejaeneHus akTyanbHbIX 3HadeHuii Kbl MockoBckoi Oupxu B
KayecTBE BPEMEHHOHN albTEepHATHBHI OE3pHUCKOBOI CTaBKM AJS ONpEIENICHHUS CIPaBeIMBOM CTOMMOCTU
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAEMash METOAOM HHTEPIONSANMH (HampHMep, JIMHEHHOI) Ha
OCHOBe TOCTYMHBIX cTaBoK ROISfix Ha maTy ompeneneHus crpaBeIIHBON CTOMMOCTH. BEIOOp HHOM CTaBKU
B OTHOUIGHMM aKTHBa YIPAaBISIOMAs KOMIAHUA O(QOPMISET MOTHBHUPOBAHHBIM CYXICHHEM U
npenocrasisieT ero B Crienuain3npoBaHHbII JeTTO3UTapHi.

. B amepukaHCcKuX noiiapax:

- CTaBKa, IIOJIyYalOIMascsi METOAOM JIMHEWHOW WHTEPHOJALIHUU CTaBOK IO aMEpUKaHCKUM
TOCYJapCTBEHHBIM  OONHTamusM JUIs  3aJ0/DKEHHOCTH, CPOK TIIOTAIIeHHs KOTOPOH IpEeBBIIIAeT
MUHHMAJIBHBIA CPOK CTaBOK 110 aMEPHKAHCKUM TOCOOIHTaIIHSIM;

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHON MHTEPIOJISAINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craekn SOFR M CTaBOK MO aMEPMKAaHCKUM TOCYJapCTBEHHBIM OOIMranusam® sl 3al0JKEHHOCTH, CPOK
HorameHus KOTOpoi MpeBsIIaeT | KaJeHJapHBIH JeHb U HE MPEBbIIIaeT MHHUMAJIBHOTO CPOKa CTaBOK I10
aMEPHUKaHCKHM TOCOOIUTAIISM;

- craBka SOFR’- mIs 3a10JDKEHHOCTH, CPOK IIOTallleHHs KOTOPOH He MpeBBIMaeT 1 KaleHIapHoro
JTHS.

. B eBpo

- ctaBka €STR® - 11 3a/10/5KEHHOCTH, CPOK MOTALIEHHs KOTOPOI He TpeBblaeT | KaaeHIapHoro
JTHST;

- CTaBKa, MOJIyYaloIascs METOJ0M JIMHEHHON MHTEPIIOJSINH CTABOK HA COOTBETCTBYIOIINE CPOKU
no obnuranuam c peiftuarom AAA® s 3a10/KEHHOCTH, CPOK MOTalleHWsl KOTOPOH IpeBhIIIaeT
MUHHMAaJIBHBIA CPOK CTaBOK IO OOJIMTAIIUAM C peUTHHTOM AAA;

- CTaBKa, MOJYYaIOMIasAcsd METOIOM JMHEHHOW WHTEPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CPOKH

craBkd €STR # cTaBKM Ha MHHUMAJIFHOM CPOKE CTaBOK IO OONHTanusaM ¢ pedTuHrom AAA s
3aJJOJDKEHHOCTH, CPOK TIOralleHHs KOTOpOHM mpeBblaeT | KaleHJapHbIH J€Hb M HE MpPEeBbIIIAET
MHHHMAaJIBHOT'O CPOKa CTABOK IO OOJMTanusIM ¢ peHTHHroM AAA.

. B npoumx BamoTax — Kak Oe3puCKOBas CTaBKa (JIMO0 ee WHTEpHOJALMs, Harpumep,
JIMHEHHas) B COOTBETCTBYIOIIEH BaJIIOTE.

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

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

8YcTounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
SHcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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®opmyJia JUHEHHOH MHTEPNOAAUMI
R'F{E'm[w £ CITH Dm = Dm[n

Dm -1
RE — x| RK — RK .
I'r_'| + [I'l+1 _ ["-_1 ( T+1 T'r_'|:I
R gy eom Dy, =

eom Doy = Dy = Doy

D'I‘H,I]I

rue:

Dm - cpok /10 moramieHusi HHCTPYMEHTa M B To/iax;

Dmin, Dmax - MEHUMaNbHBIH (MaKCUMaJbHBIN) CPOK, HA KOTOPBIiA OIpeieieH YPOBEHb MPOIEHTHBIX
CTaBOK OECKYMOHHON JOXOJHOCTH MOAXOAANIMX (PEJeBAHTHBIX) TOCYIApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 613k K Dm cpok, Ha KOTOPBII W3BECTHO 3HaYEHUE KPUBOW OECKYIOHHOM
JIOXOJTHOCTH, HE TPEBBIMIAIONIHNHA (TIpeBpImatomuii) Dy, B Tomax (ompeaemnsercs ¢ TOYHOCTHIO 10 4 3HAKOB
MTOCJIE 3aIIATON);

RK(T) — ypoBens mnpoumeHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMarh 3Havyenuss V-1, V+1, Dmin, Dmax. HUToroBoe 3HaYeHHe CTABKHU

onpeaejasercs 10 2 3HAKOB NOCJIe 3aNToi B MpouecHTax u 10 4 3HAKOB B J0JIAX.

CermeHTanusi 00JMranMii B LEIAX OLIEHKH OCYILECTBIISICTCS C HCIIOIB30BAHHEM MaTPUYHOTO
M0JIX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpalleHHs U TUITy SMUTEHTA:

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT MMEET PEUTHUHI HECKOJIbKHX
PEHTHHTOBBIX areHTCTB, TO JUIS TPYIITUPOBKH HCHOIB3YETCSI MAKCUMAIbHBIN PEHTHHT).

PeiiTunru nepecmMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit denepanuu.

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

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo 3 ner  mropamms Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Or3 go Sner  mropanus 6onbine 1095 qHeit, HO MeHbIe UK paBHa 1825 nHeld;
Bonee 5 ner nroparust 6onpine 1825 nueit.

c. I'pynnupogexa no muny smumenma:

- UId OOJIMTalliU POCCUIICKIX SIMUTEHTOB, HOMUHUPOBAHHBIE B PYOIIIX:
l'ocynapcTBeHHBIE OOIHTAINY;

KoprmopaTuBHbIe 00aHTranum;

MyHumnaipHbIe 00IUrauy ¥ ooIuranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIIUN POCCUICKIX SMUTCHTOB:

TocynapcTBeHHBIE €BPOOOIUTAIINT

EBpooOnuranuyu 6aHKOB;

EBpooGnurannu He(h)MHAHCOBBIX OpraHM3aIHil.

d. TI'pynnupogxa no éaniome.

Hcxoanble naHHble YpoBHS 1 - IIGHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIE) aKTHBHBIX
PBIHKOB B OTHOIIEHHH WACHTHYHBIX aKTHBOB MJIM 0053aTENIbCTB, K KOTOPBIM OpraHU3alys IMeeT TOCTYI Ha
JlaTy OLICHKH.

Hcxonnblie nanHble YPOBHS 2 - UCXOJHBIE JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAOIIONAEMBIMHU, MPSIMO MM KOCBEHHO, B OTHOIICHHH OIPEIEIEHHOTO
aKTHBa WJIM 00s13aTeJILCTBA.

Hcxonnble pmanHble YpoBHA 3 - HeHaONllogaeMble HWCXOAHBIE JaHHBIE B OTHOIICHHH
OTIpEe/IeTIEHHOT0 aKTHBA WM 00513aTENbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
AmnanorndHble IeHHbIE OyMaryu BBIOMPAIOTCSl M3 TOTO K€ CETMEHTa IEHHBIX 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'pynnupogxa no peiimunzy smumenma (6vinycka) (Ipu HATUYUU PEUTUHTOB HYMUTEHTA
(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
IIKaa niKana IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH MIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM 10 MEXIYHApOJHOH pEeHTHHIOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus Oonbire 365 aHel, HO MeHbIIe wiH paBHa 1095 nHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

Bonee 5 ner Jropauust 6onbme 1825 nueit.
. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTtuBHbIe 00IHranmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoidl w3 BBEIOpaHHBIX aHAJOTHYHBIX OOJHramuid Ha [aTy
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
obnuranmidi Uil OLEHMBaeMOW LeHHOW OyMarn mnucbMeHHO coobmaercs Crenualn3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

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

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nary onpenencans CUA ¢ BeIOpaHHBIME Y paBistomeii kommnanueld @oHna aHAIOTHIHBIMA OOUTAIIHSMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XXJI0 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeaeneHus CHA c¢ gomkeH ObITh He HUXE 1
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crienuanu3upoBaHHOMY Jerno3utapuio DoHpa.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

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

CpeJHEB3BELICHHAS 1IEHa CAETOK;

IIeHa 3aKPBITHS;

cpenusist BenmmunHa Mexay neHamu npemnoxerus (OFFER) m cmpoca (BID) Ha MOMEHT OKOHYaHHWSA
toprosoii ceccuut ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl OHpIKEH.

O¢ddexTUBHAA CTABKAa JOXOAHOCTH JOJTOBOW IeHHOW Oymarm oT meHsl P ompenemnsercs mcxonms 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 1oxon Ha naty onpeaenenus CUA (npubaBiserTcs B TOM CIlydae, eciiu
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 CTOMMOCTbH [ECHEKHBIX MOTOKOB IO OOJWTanuy [0 MOMEHTa €€ IOTaIleHWs, PacCUWTaHHas C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM 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 IaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JOJTa TI0

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CrouMOoCTh IIEHHBIX OyMar, pacCUuThIBaEMast 10 METOLy IPUBEICHHON CTOMMOCTH, B CITydae HaIWINs
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOKHOCTH TIPOM3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM IEpeX0UM Ha 3 YPOBEHb.

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

Yposens 2.

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

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

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHUHAJIbHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3pucKoBas cTaBKa B COOTBETCTBHU ¢ [Ipunoxenuem 1;

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

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

Ecmm ans oueHmMBaeMoil IONTOBOW IEHHON Oymarn OCHOBHBIM PBIHKOM SIBIISIETCS OMPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAbIAYIIUIA TOProBBI JeHb, ecnu naTa ompeneneHus CUA sBiseTcss He TOProBBIM JHEM) PBIHOK
MPHU3HAETCS 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
@DOHZIOM AaHAIOTUYHBIX JOJNTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pnary pacdeta CUA (wmm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas OyMara TIPU3HACTCA AaHAJIOTOM Ui [eled OICHKM B Clydae, CCIU
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

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 eciii HEBO3MOYKHO BBIOpPATh HU OJTHOTO aHAJIOra, O KOTOPOMY AIOpaius
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

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

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

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHTra y BBIITYCKa JOJTOBOHM IEHHOW Oymaru (KpeAWTHBIH 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 KPEIUTHBIN pedTHHT. Eciii MopyduTENnbCTBO 1O BBITYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAaKUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHBIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

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

PeiiTunru nepecmMarpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoit ®enepanunu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

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

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCHUTBIBACTCA B CIICAYIOIIEM MOPAAKE:

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;

MenuaHHBII KpeIUTHBIN CIIP3]l pacCUUThIBaeTCS 3a nocueanre 20 TOproBuIX JHEH Ha OCHOBAHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTUYECKOI0 OKPYIJIEHHUs ¢ TOYHOCTHIO JI0 2 3HAKOB TOCJIE 3aIATOI.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeoIpeeIeHHBIM KYITIOHOM H/MJIM HOMHHAJIOM B Oyayuiem B ciiy4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

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

OsxugaeMblii CpOK OOpalIcHUs IIEHHOW OyMaru OINpeNeNseTcs C JaThl pacyera CIPaBeIUBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

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

. JaTHI TTOJTHOTO TIOTAIICHNUS, IPEAYCMOTPEHHOH YCIIOBUSIMA BBIITYCKA.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

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

. JaTa, 10 KOTOPO# ompeseNieH 0XKUIAeMbIi CPOK OOpaIlleHus B COOTBETCTBHHU C

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
LEHHBIX OyMar OCYIIECTBISETCS IEPEeCMOTp OyAyIMHX ACHEKHBIX MOTOKOB IMPH HATHYHN OOHOBICHHOMN
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;

- O BEJIMYMHE IOTrallaeMON YacTH OCHOBHOrO Joira (Jjis LEHHBIX Oymar, 1o

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 10JITa CYUTAIOTCA YCTAHOBJICHHBIMU B JIaTy UX ny6n1/11<a111/11/111.

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

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
NOTOKOB, BEJINYMHA KOTOPBIX HE OIpe/eieHa HA MOMEHT OLICHKHU, UCTIOIB3YFOTCS Pa3iIMYHbIC TOIXOABI IS
JIBYX CITy4aes:

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

Jnst OAroBHIX IIEHHBIX OyMmar ¢ HWHIEKCHPYEMbIM HOMHHAJIOM, €CIM B pacyeT BEJIHMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKa MCXO0/1s1 N3 HOMHHAILHOM CTOMMOCTH Ha JIaTy OIPENENICHHs CIPaBeJINBOH CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

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

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BeJIMYMHA HOMMHAJA, PAacCYMTAHHAs Ha JaTy IPEIIECTBYIOLIETO

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

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

u HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIIETO KYIIOHHOTO
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
OPE/IIECTBYIOLIETO ICHEKHOTO MOTOKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeAyCMOTPEHA €ro aMOPTH3aluds, HOMUHAJIbHAS CTOMMOCTh PACCUUTHIBACTCS HAa JaTy KaXIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

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

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuyuTaHHOE Ha IaTy COOTBETCTBYIOIIETO [I€HEKHOTO IIOTOKa MO ¢opMmyne 0e3 ydera
YaCTMYHOTO TIIOTAlICHUs] OCHOBHOTO JOJra C JarThl pa3MEIIeHHs BBIMyCKa (C y4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHUHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIICHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BBIITyCKa JIO JaThl IEHEXHOTO MOTOKA N (He BKIIOYAsl OJI0 YaCTUYHOIO MOTalIeHUs
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs OCHOBHOTO
JIONra, €CIM OHO IPEAYCMOTPEHO YCIIOBHMSIMH BBIIyCKa B JaTy JEHEKHOI'O IOTOKA, pacCUMTaHHas II0
thopmye

CYIIBIA ABIOFT,

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

rme:

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuyuTaHHOE Ha JaTy COOTBETCTBYIOIIETO JIEHE)KHOTO ITOTOKa Mo Qopmyne 0e3 ydera
YaCTUYHOTO TMOTAIICHUSI OCHOBHOTO JI0Jra C JIaThl pa3MELICHHs BbIMyCKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3AIIHN);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe HpOTHO3a WHQIAIUN HCIOIB3YeTCs 3HAYCHHUE «BMEHEHHON» WHQIIAIIUN
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 MOTaIICHHUIO ITOT0 K€ BBIITyCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS 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 - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3

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

INF opos - 3HAYCHHE «BMEHCHHOW» WHQIIIMK it Beimycka O3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 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, paccunTaHHOe B rojax ¢ TOYHOCTBIO 10 4-X (4EThIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBe MPOTHO3a WHGIIANNN UCTIONb3YeTCs 3HAaUeHNE, PACCUUTAHHOE TI0 (POpMyIle, NCXOMIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

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

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

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

Jast Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga npu OTCYTCTBHH COOTBETCTBYIOIIMX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

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

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

Jis mepuomoB, HaXOAALIMXCS B MPOMEXYTKE MEXIY AaTaMH MOTAlIeHUS IBYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalbHBIX MEPHOAOB IIPOTHO3 CTPOUTCSI B COOTBETCTBHUU C MOPSAAKOM, ONUCAHHBIM 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 OCHOBAaHHUM JaHHBIX IporHo3a MOP. Ecim nporaos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITyCKa) TOTO K€ 3MUTEHTA, [T0 KOTOPHIM Ha ATy OIICHKH €CTh IIeHa aKTUBHOTO PHIHKA, CTaBKa KyITOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMIiCA A0 MoramieHust nepuon (Kak Juis OleHWBaeMod Oymaru, Tak W Juis
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYIOHOB CTaBKa KyNOHAa NPUHUMAETCS PaBHOM CpelHEHl CTaBKe KyNOHOB, ONpPEJENCHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMHM LEHBI aKTMBHOTO pBbIHKA MJIsl aHAJIOTHYHBIX OOJIMraluil TOTo Ke
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
uHpopmupyeT Crenuaau3upOBaHHBIA JeNo3uTapuii 00 aHATOTWYHBIX OOJHWTralusxX Ha JaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
geM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIHA IeHb C ONPEAeIIeMO IIEHOW pacCUUTHIBACTCS PAa3HUIA CTABOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyINOHOB INPHHMMAeTCs pPaBHOI cTaBke, naromiel
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecn 1ieHa akTHBHOTO PHIHKA OOJHramuy HE MOTjia OBITH ompeneleHa He Ooiee dem |
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBAaEMOMY JropanusamMu. KpeanTHsIN cripag paccuuTeiBaeTes aHanorunyHo . 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEIUTHOTO PUCKA 1O peHTUHTY sMuTeHTa. /|1 pacyera BeIUYMHBI HEM3BECTHBIX KYIOHOB IMPUMEHSETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Takoi nieHsl HET, TO B KaUeCTBE LIEHBI IPUMEHSETCS CIIPAaBEAINBas CTOMMOCTh Ha IPEIIECTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KpPEOUTHOTO PEHTHHra y BBIMYCKa JOJTOBOI IIEHHON Oymaru (KpeauTHBIH
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynn. [Ipy HanMYMK HECKOJBKHX PEHTHHIOB, BHIOMpAETCS HAUOOIBIIMNA M3 MMEIOMINXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIFHOW CTOMMOCTH M IMPOIIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mKaJjaa mKaJjga
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Boitee HU3KMI pEUTUHT / PEUTHHT OTCYTCTBYET Peiirunrosas
P P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHIOB MEpPEeCMATPUBACTCA B 3aBUCUMOCTH OT U3MEHEHHUS peiTuHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCSTCA u3MeHeHus B [IpaBuna onpenenenus CHA.

e  PeiiTunronas rpynna I

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

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

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

Tukep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma III

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

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LieHHas Oymara: VIHIEKC KOTHPOBAJIbHBIX JIMCTOB (KOTHPOBAJILHBIH YPOBEHB 2) WIIH
WHnexc KOTHPOBaNIbHBIX JIUCTOB (KOTHPOBAJIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ «PEUTHHTa IO
JIOXOMHOCTHY. J{JIsl 3TOrO Ha MOCTEAHIO JaTy, HAa KOTOPYIO MMEETCs I[eHa aKTUBHOTO pPhIHKA
(W1 Ha AaTy ONpEACTCHHsS IMOCICIHEr0 KyMOHAa WM IOCIEIHEeH o¢epThl), OMpeaeseTcs
HanOoJiee OJU3KUH O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CUUTACTCS
MpUHAJUIeKAIIEH K 3TON KaTeropuu pedTUHroB. s pacuera BEIMUYUHbI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMylia MpUBEISHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKAa Ha MHTEpBalie He Oonee, yem 1
(ommH) MecsI ¢ gatel oneHKd. Eciiu Takoi IIEHBI HET, TO B Ka4ecTBE LEHBI MPHUMEHSCTCS
CIIpaBelMBasi CTOMMOCTh Ha MPEIIIECTBYIOUIYIO AaTy. B kKauecTBe CTaBKU JUCKOHTHPOBAHMS
UCIIONB3YETCS JIOXOMHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OONHTamuid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOIl OTHOCHTCS OIICHUBaeMasi OOIUTaIlis.

1.2. TlporHo3upoBaHMe NPOLEHTHBIX CTABOK /UISl LHEHHBIX Oymar, MOTOKHM IO

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 cooTBercTBHM C YCIOBUSIMH BBIIIyCKa PAacCUUTHIBAETCS IPOTHO3HAs JaTa OIpPeeIICHHs
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:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ul ONPE/ECHUs MPOTHO3HOH
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 TIEpPHOJIa B COOTBETCTBHUH C YCIOBUSAMH BhITycKa ((popBapaHas TOUKa.
C) Jlist i-ro KyNMOHHOTO MEepHOJa PACCUUTHIBACTCS (hOPBAPIHBIN CPOK JUISA ONpEICICHHS KYMOHA

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

£; — QopBapaHbIi CpPOK I ONIpeneNieHHs KynoHa (B KauecTBe Oa3bl
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 3HAUCHHE CTABKH i-TO ICHEKHOT'O IIOTOKA;
fy; — 3HavyeHWe cnoToBod G-KpMBOW Ha JaTy OLCHKH Ha CpOKe,
COOTBETCTBYIOLICH B (hopBapaHOii fate (dotey; — dote];
t; - popBapaHBIA CPOK ISt ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 6a3bl pacyeTa UCHOIB3yeTCs 365 nHel);
&; — cpok mnsa G-curve B Toax, UCIOIb3yEMBbI UL OLPEICICHHS CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
fr; — 3HaueHne G-KpUBOH B IPOLEHTAX, ONPENENEHHOE HA JATY (L yrq -
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS POLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIIOBUSIMU BBIITYCKa.
1.3.  Jlast 1oJroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR s nporHo3upoBaHusi OyIyIIMX CTAaBOK HPUMEHSIOTCS 3HAa4YeHUs (OpBapIHOi
KpUBO#i, monydeHHOW Ha ocHOBe cBomoB Ha RUSFAR (o manHbIM MOCKOBCKO# OHpXKH).
JlaHHBIE POTHO3HBIE 3HAYCHHsI OOHOBILIFOTCS €KEAHEBHO. [IpH OTCYTCTBHHU OCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCIEPTHBIM (MOTHBUPOBAHHBIM) CY)KICHHEM Y IIPABIIAIONIEH KOMITAHHH.
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/oonuzayuu nPOUCXo0uUno pe3Koe usMeHeHue KpeoumHnozo Kaiecmaea.
2.1. Ecnu mpousouuio yiydileHHe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OOoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ielIeHUN HEU3BECTHBIX KYIOHOB B IOPSJIKE, ONMMCAHHOM B M. 1, B KauecTBE aHAJIOTWYHBIX
BBIITYCKOB HCTIONB3YIOTCS] OOJIUraIiii KOMIIAHUU-TIOKYTIaTes.

2.2. Ecnm mpomsomuto yxynmieHHe KpEAMTHOTO KadecTBa (CHMXKEHHE PEHTHHTa,
KOpPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB HJIM T'OCY/IapCTBEHHBIX OPTaHOB
U T.OL), TO ONPENEISAIOTCS AHAJIOTHUYHBIE CUTYallMM C APYIMMH SMHTEHTaMH B IpomnuIoM. B
KadyecTBe 0a3bl /IS ONpPEAETCHUs] JOXOIHOCTH Ul pacueTa BEeJIMYMHBI HEN3BECTHBIX KYIOHOB
UCIIOJNIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBILET0Cs CTPECCY SMHUTEHTa B IPOLIIOM,
YMHO)XEHHBIH Ha KPEIUTHBIN CIIP3 OIIEHWBAEMOT0 SIMUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENIBHBIN POCT CIIP3/Ja PACCUNTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIPIAY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATU THEH JOJHKHO OBITh He MeHee S5 (MATH) IHEH, Ha KOTOpBIC MO pe3yJibTaTaM
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.  Pe3koe m3MeHeHME KPEIUTHOIO KayecTBa MOXKET NMPU3HABATHCS B CIEAYIOIIUX
cirydasx (BKJIIOYas, HO HE OrPaHUYHMBAsICh):

. 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 CIHCOK;
. Cepbe3Hblil KOPIOPATUBHBIN KOH(IHUKT;
. 3HauYNTeIbHbIE IPETEH3UN KOHTPAreHTOB WIN T'OCYAapCTBEHHBIX OPTaHOB.
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Hpuioxkenne 3 [lopsaok onpenesieHnsi CNpaBeIJIUBOl CTOMMOCTH HHOCTPAHHBIX
LHeHHbIX Oymar

Bbi6bop cnocoba oueHKkM cnpaBeanvMBOM CTOMMOCTU LEeHHbIX 6bymar (B TOM uucne
LEeHHbIX ByMar ogHOro W TOro e BbiNyCKa) onpeaensercsa Haanumem daKTnyecKkom
BO3MOXHOCTM pacnopsi>kaTbCad UeHHbIMKM 6ymaramu (UeHHo 6ymaroi) B YCNOBUAX
HeAPYXXEeCTBEHHbIX AENCTBUI, NpeaAnpuHUMAeMbiX CO CTOPOHbl  WMHOCTPaHHbIX
rocyaapcrs, MeXAYHapOAHbIX opraHmsaumni, MHOCTPaHHbIX (UNHAHCOBbIX
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 U rpaxaaH Poccuinckon degepauymu.

XpaHeHue yepes HP
MecTo XpaHeHU s, KaKk KpUTEPUIA OrpaHUYEeHns pacnopsXeHus
LeHHbIMK ByMaramm

O6nuraummn nHocTpaHHoro amureHTa, FrOBO3 PO, UHoOCTpaHHbIe aKuuu,
06MrauuMm MeXkaAyHapoaHbIX KOMMaHWUMI, AO/IrOBble | MHOCTPAaHHbIE Aeno3uTapHble
ueHHble 6yMarn mexxayHapoaHbix (bMHaHCOBbIX PacCrnuckKu, akumm
OpraHusaumMi U MHOCTPaHHbIX rocyAapcTB MeXAyHapoAHbIX KOMMNaHUMN

1 ypoBeHb cnpaBen/iuBoil CTOMMOCTH
bupxxeBble LeHbl NCMOJIb3YIOTCS TO/IbKO MPU HaINYum 4OCTyrna u BO3MOXXHOCTH COBEPLUATb
caesiku Ha Takmx bupxax (cm. lpunoxeHne 8)
LleHbl MockoBckol 6upxn (ecnm oHa nMpu3HaHa aKTUBHbLIM PbIHKOM) 3a NocnegHni TOpProBbIi
AeHb B nopsiake ybbiBaHUA npuopuTeTa:

a) UueHa 3aKpbiTUS Ha MOMEHT OKOHYaHWs TOpProBoM ceccunm MOCKOBCKOW 6UpXxun Ha party
onpeaeneHuns CHA npm yCcnosum noATBepXAeHus ee KOPPEKTHOCTH;
LleHa 3aKpbITUs NPU3HAETCS KOPPEKTHOW, eCnn pacKpbiThl AaHHble 06 0bbeme 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, onpegeneHHas 1 wan 2 | KOPPEKTUPOBKE  UCTOPUYECKOWN
MeToAOM, 3a MWCK/IYEHUEM LeH, onpegeneHHbix Mo | ueHbl (Mmogens CAPM) - TOnbkO

MeToAMKE  onpeAeneHusl  cnpaBeannMBOM  CTOMMOCTW | Ans LLeHHbIX bymar,
cy60pAVMHMPOBAHHLIX 06AUrauni. obpauwatowmxcs Ha MoCKOBCKOM
bupxe.

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

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

B cnyyae OTCYyTCTBMS pacyeTHbIX LEeH, pacKpblBaeMbIX
YKa3aHHbIMW BbllEe UCTOYHUKAMW UHPOPMauUMKn, B CBA3M
C HETOProBbIM AHeM 6MpPX, MO UTOraM TOProB Ha KOTOPbIX
ornpeaensatoTcs pacyeTHble LeHBbI, ans uenen
onpegeneHns  cnpaseasiMuBoOn  CTOMMOCTU  aKTUBOB
MCNoNb3yeTcs  LUeHa, paccynuTaHHas 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, UCnosiblyeTcs 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, onpeaeneHHbIX no
MeToAMKe  onpejeneHuns cnpaBeasnBoli  CTOMMOCTMU
cybopaAMHMpPOBaHHbIX 06aurauumn

2) uHOEeKCcHasa ueHa, onpegeneHHas no metoamke RUDIP
RUS (no ncxodHbIM AaHHBIM, OTHOCALWMMCA K 3 YPOBHIO)

B cnyyae OTCYyTCTBMS pacuyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbIlEe MCTOYHUKAMW MHGDOPMaUUK, B CBSI3U
C HETOProBbIM AHEM 6UpPX, MO UTOraM TOProB Ha KOTOPbIX

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

nocneaHero ToOproBoro AHS. Tako NoAXoA MCNOoNb3yeTCs
B OTCyTCTBME COb6bITMMA, KOTOpble MOM/N 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 CYXAEHUSA
Ynpasnswowen KoMmnaHum (B TOM 4ucrne o cnocobHocTu
peanu3oBaTb akKTMB TakKMM fuuaM), B Te4yeHue CpokKa,
yCTaHOBMNEHHOIro npod. YYaCTHUKOM A58 BO3MOXHOMo
COBepLUEHUs CcAefikM Mo MnpefoCTaB/ieHHOMW KOTUMPOBKE.
Mpu aTOM cBepeHus o HabnaaeMbix/NOATBEPXKAAEMbIX
KOTUPOBKax [AOMXKHbl OBHOBASATbCS HE peXxe, 4YeM Ha
Kaxayt paty onpegeneHus CYHA. B Tom cnyvae, ecnu
HanpaBneHHas nHdopMaumsa nméo cornaweHuve,
perynupytowee OTHOWEHUS CTOPOH, He COAepXWUT
yKa3aHusa Ha CpoK, B TeYeHue KOTOpOoro npod. yyaCTHUK
rotToB COBepWWTb CAeNKYy MO  npeaocTaBfeHHOoMn
KOTUPOBKE, TO Takas KOTUPOBKa MOXET MCMOJIb30BaTbCH
ANa  uenen onpepeneHuss CcnpaBeannBONA  CTOMMOCTM
ueHHoM 6yMarm TONbKO MO COCTOSIHWUIO Ha  AaTy
KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHWUMU
OT4YeTa OueHlMKa, CcooTBeTCTByloWwero  TpeboBaHUsM
®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 POCCUWCKMMWU OPUANYECKUMU NULAMMU,
OONTOBbIX LeHHbIX 6ymar mexayHapoaHbiX (OMHAHCOBbLIX
OopraHmM3aunii U1 MHOCTPaHHbIX FOCYAapCTB, KOTopble 6blan
NepBMYHO pasMeLleHbl B UHOW cTpaHe, yeM PO, B cnyvae
NoATBEPXAEHMUS HEBO3MOXHOCTM pacnopsxaTbcs
aKTMBOM M Hanuumsi 06CTOSTENbCTB, CBUAETENLCTBYOLWMX
O HEBO3MOXHOCTW OCYLLEeCTBUTb HAAEXHYH OLEeHKY
aKkTMBa B cooTBeTCTBUM C depepanbHbIM 3akoHOM N-135
"O6 oueHouyHOW  pgesATenbHocTM"  oT  29.07.1998
roga)MocTb) onpegefnieHHass Ha OCHOBaHMKM  OT4YyeTa
OLEHLUMKa,

COOTBETCTBYHOLLErO TpeboBaHnaM  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 NTNLAMU, JOTOBbIX LIEHHbIX

1) LeHa (cToumocTb)
onpeaeneHHas C
MCMNOJIb30BaHUEM

HabnogaeMbix/NnoaTBEPXKAAEMbIX
KOTUPOBOK,  MNpeaocTaBfieHHbIX
npod. y4yacTHMKaMM  pblHKa
LeHHbIXx 6ymar, Ha OCHOBaHWUU
MOTUMBMPOBAHHOIO CyXAeHus
Ynpasnsawwen komnaHnmu (B ToM
yuncne o} cnocobHocCTn
peanu3oBaTb aKTuB Taknm
nvuaMm), B TeyeHue Cpoka,
YCTaHOBJIEHHOIO npod.
YYaCTHUKOM A1  BO3MOXHOIO
coBeplieHuns caenku no
npefoCTaB/ieHHOW  KOTMPOBKE.
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, He COAEPXWUT yKasaHus
Ha CpOK, B TeuyeHwe KOTOpOoro
npod. y4acTHUK roTos
COBEpLWNTL cAenky no
npeaocTaB/eHHOM KOTMPOBKE,
TO Takas KOTMpOBKA MOXeT
MCcnonb3oBaTbCa  ANA  uenew
onpeaeneHuns cnpaseasineon
CTOMMOCTM LEeHHOM bymaru
TONIbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

2) LeHa (cToumocTb)
onpegeneHHass Ha OCHOBaHWKU
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 HEBO3MOXHOCTMU
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
WHOCTPaHHbIX TOCyAapCcTB, KoTopble 6blNM  MNepBUYHO
pa3meweHbl B WHOW CTpaHe, 4yeM P®, B cnydae
NOATBEPXAEHMUS HEBO3MOXHOCTM pacnopsxaTbcs
aKTMBOM M Hanuums o6CToATENbCTB, CBMAETENbCTBYHOWMX
O HEBO3MOXHOCTW OCYLIECTBUTb HAAEXHYH OLEHKY
akTmea B cooTBeTCcTBUMU C PenepanbHbIM 3aKOHOM N-135
"06 oueHoyHol geaTtenbHocTn" oT 29.07.1998 roga)

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

O6nuraummn nHocTtpaHHoro amureHTa, FrOBO3 PO,
o6nMraumm MeXxxayHapoaHbiX KOMNaHWWA, AONTOBble
LeHHble 6yMaru Mme>xxayHapoaHbiX (PMHAHCOBbIX
OpraHusauui U MHOCTPaHHbIX rocyaapcTs

MHoCTpaHHbIe aKLUUWN, UHOCTPaHHbIe
Aeno3uTapHble PpacnUCKU, aKLiMM MeXXAyHapoaHbIX
KOMMNaHnu

1 ypoBeHb cnpaBea/inuBoil CTOMMOCTH
BbupikeBble LeHbI MCIOJ1b3YHOTCS TOJIbKO MPU HAINYUM AOCTYrNa N BO3MOXKHOCTH COBEPLLIATL CAEJIKU Ha Takmx bupixax
(cm.lMpunoxeHune 8)

LleHbl OCHOBHOrO pblHKA M3 4YMCNa aKTUBHbIX MHOCTPaHHbIX 6uMpX Ha aaty onpegeneHus CYHA 3a nocnegHuin
TOproBbIl A€Hb, BbibpaHHble B cneaytouem nopsake (ybbiBaHUs npnoputeTa):

a) ueHa 3akpbiTna (px_last) Ha MOMEHT OKOHYaHMSA TOProBOM CECCMM Ha TOProBOW naowanke MHOCTPaHHOWN
6upxun Ha aaTy onpeaeneHns CHA npu ycnoBuMmn NOATBEPXKAEHUS ee KOPPEKTHOCTHU.

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

LleHbl OCHOBHOIMO pblHKA M3 YMCa@ aKTUBHbIX POCCUMCKUX BUpXK (3@ mnckoyeHMeM MOCKOBCKOM 6Mpxu) Ha paTy
onpegenerdna CYHA (unm 3a nocnegHWin TOProebi AeHb, ecnn pabouni aeHb 06bsBNeH 6upxxen HeTOproBbiM) B
nopsaake ybbiBaHusa npuoputeTa:

a) UueHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBOW CECCUM Ha TOProBOM MOWALKE POCCUICKON BUpXn Ha pgaTty
onpeaeneHns CHA npu ycnosuu noaTBEPXKAEHUS €e KOPPEKTHOCTHU.

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

2 ypoBeHb CrpaBeasiMBo CTOMMOCTH

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

B cnyyae oOTCYTCTBMSI pacuyeTHbIX LEH, pacKpbiBaeMblX
YKa3aHHbIMU BblllE€ UCTOYHMKAMN MHGOPMaUUKN, B CBA3M
C HeToproBbiM AHEM 6UpX, MO WTOraM TOProB Ha
KOTOpbIX OMPEAENnsTCS pacyeTHble LEeHbl, ANns uenewn
onpefeneHns  cnpaBeasIMBO  CTOMMOCTM  aKTMBOB
MUCMOJIb3yeTCA  LEeHa, paccuMTaHHass Mo  uToram
nocnefHero TOproBoro AHs. Takon NoAXoA MCMoJib3yeTcs
B OTCYTCTBME COBGbLITWUIA, KOTOpble MOr/N CYLLECTBEHHO
MOBMUATb Ha 3HAYeHWEe PacUYETHOWN LiEeHbl B HETOProBbIi
OEHb.

*BbllleyKa3aHHble LeHbl MNPUMEHATCS MpU  Hanu4uum
aKTnyecko BO3MOXHOCTU pacrnopsXaTbCA LEHHOM
bymaron C y4yeToM OpraHM30BaHHOM Uenoykn (Cxembl)
XpaHeHus

3 ypoBeHb cnpaBea/inBoi CTOMMOCTH
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B cnyyae oTCyTCTBMA pacyeTHOM LEeHbl, 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
MCMNoSib3yeTca  LeHa, paccuymTaHHass Mno  uToram

nocneaHero ToproBoro AHsA. Takoi noaxond UCMosib3yeTcs
B OTCYTCTBME COBbITWI, KOTOPbIE MOMIM CYLIECTBEHHO
NOB/NATb Ha 3HA4Ye€HME PACUETHOM LIEHbI B HETOProBbIit
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 4ucie o crnocobHoCTm
peanu3oBaTb aKTMB TakKUM NnuuaM), B TeYeHUe CpoKa,
YCTaHOBJ/IEHHOro MNpod. Y4YaCTHUKOM AN BO3MOXHOIO
COBEepLIeHNa cAenkn no npeaocTaBNeHHOM KOTUPOBKe.
MNpu 3TOM cBeaeHMs o HabnoaaeMblx/NoATBEPXKAAEMbIX
KOTUPOBKax AO/MKHbI OOHOBMAATBCSA €XEeMeCAYHO Ha
nocnegHuin paboumin AeHb KaneHgapHoro mecsaua. B Tom
cnyvyae, ecnu  HanpasfieHHas  uHdopmauus  mnbo
cornaweHwe, peryauvpyiollee OTHOLWEHUS CTOPOH, He
COAEpPXUT yKasaHMs Ha CPOK, B Te4eHne KOToporo npod.
YYaCTHUK roTOB COBEPLUUTb CAENKY MO NpeaoCcTaBieHHOM
KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCMOMb30BaTbCS

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 WMHBECTUUMOHHLIX doHaax",
MPUHSATLIX B COOTBETCTBUM C HMM HOPMATMBHbLIX aKTOB,
YkazaHua N° 3758-Y u HacToswmx MNpasun onpeaenexHms
CYA , nmbo 0 (Honb) (B cnydyae nNOATBEPXAEHUS
HEBO3MOXHOCTM pacrnopsXaTbCs aKTMBOM W Hanuuus
06CcTOSATENLCTB, CBUAETENLCTBYOWMX O HEBO3MOXHOCTU
OCYLLEeCTBUTb  HaAEXHYI  OLEHKY  aKTuBa B
cootBeTcTBMM C PepepanbHbiM 3akoHoM N-135 "O6
oueHo4YHou gestenbHoctn" ot 29.07.1998 roga)

1) ueHa (CTOMMOCTb) onpeneneHHas C MUCMNosib30BaHNEM
HabnogaeMbix/NnoaTBEPXKAAEMbIX KOTMPOBOK,
npeaocTaBNeHHbIX Mpod. y4yacTHMKAMWU pbiHKA LEHHbIX
6ymar, Ha OCHOBaHWMW MOTMBUPOBAHHOIO CYXAEHMUS
Ynpasnswowen koMmnaHum (B TOM 4ucne O CnocobHOCTH
peann3oBaTb aKTUMB TakKMM fuuLaM), B TeyeHue CpokKa,
YCTQHOBNEHHOro npod. Yy4yaCTHUKOM ANs BO3MOXHOIO
COBEpLIEHNs CAenkM Mo npeaocTaBfieHHON KOTUPOBKeE.
MNpu 3TOM cBedeHMs O HabniogaeMbix/NoATBEPXKAAEMbIX
KOTUPOBKax [AO/KHbl OBHOBMASATBCS HE pexe, 4YeM Ha
Kaxxayt paty onpegeneHna CYHA. B Tom cnydae, ecnm
HanpasflieHHas MHdopmMauus nméo cornalweHue,
perynupylowee OTHOWEHUS CTOPOH, He COAepXUT
yKa3aHusa Ha CPoOK, B TeYeHMe KOTOPOro npod. y4acTHUK
roToB  COBEpWWUTb CAENKY N0  npeaocTaB/IeHHOM
KOTMPOBKE, TO Takas KOTMPOBKA MOXET MCMOJSIb30BaTbCH

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

2) ueHa (CTOMMOCTb) oOnpefesnieHHass Ha OCHOBaHWK
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
HEBO3MOXXHOCTM pacrnopsXXaTbCs aKTMBOM M Hanuuus
06CTOATENBLCTB, CBUAETENLCTBYHOLWMX O HEBO3MOXHOCTU
OCYLLeCTBUTb  HAAEXHYK  OUeHKYy  aKTuBa B
cootBeTcTBMM C PepepanbHbiM  3akoHOM N-135 "O6
oueHouYHol gesatenbHoctTn" oT 29.07.1998 roapa)
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anIﬂO)KeHVIe 4 METO,EI,VIKa OLUEHKN KPeEOJUTHOIO PUCKA KOHTPareHTa

1. Leau u onpeneieHust

Hacrostimas MeTouKa CITy»KHUT IS OLCHKH KPSIUTHOTO PUCKa KOHTPAreHTa B IENIAX MPUMCHCHUS
METOJIOB KOPPEKTUPOBKH CIPABEIIMBON CTOMMOCTH aKTHBOB HAa KPEIUTHBIN PUCK.

O1leHKa KPEIUTHOTO PUCKA UCIOJIB3YETCs I pacdyera CIpaBeJIUBONA CTOMMOCTH aKTUBOB. [lpu
3TOM B 3aBHCHUMOCTH OT CTENCHU BIHSHHUS KPEIUTHOIO PHCKA Ha CIPABEAJIMBYI0 CTOMMOCTH AKTHBBI
KIIaccu(pUIMpyrOTCs Ha:

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obecrieHeHHBIe 0e3 HacTyIUIeHns 1edonTa,

— aKTHBBI, HAXOsIIKeCs B Aedore.

CranpapTHble akTHBa (03 MPU3HAKOB OOECICHEHHUS), @ UMEHHO!

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

— Je0uTopcKas 3aJ0JDKCHHOCTh (B Cilydae ONpEeNeJIeHUs CIPaBeJIMBOIl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C HCTIOJIb30BAHUEM METO/1a MPUBEACHHOIN CTOMMOCTH OYAYIINX ICHEKHBIX TIOTOKOB).

ObecnienennsbIe (0e3 HaCTyIIICHUS Ae(honTa), a UMEHHO:
— JleHe)xHBIE CpPEeACTBa Ha CUYETaX U BO BKJIA/IAX;
— JlonroBele WHCTPYMEHTHI (B Cilydae OTCYTCTBHS IIGH OCHOBHOTO pBIHKAa M IICH,
paccuuTaHHBIX HaOMomaeMbpIMH HcTOYHHKamu wHpopMmanuu (B T.4. HKO AO HPI u
WHBIX [eH WHOOPMALMOHHBIX CHCTEM, HCIOJIB3YeMbIX B Hacrosimux IIpaBumax
onpeneneHuss CYA, NO3BOJIOMUX ONPENSIUTh CHPaBEIJIUBYI0O CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeGOBaHMS W3 KPEAWTHBIX [IOTOBOPOB M JOTOBOPOB 3aiiMa (B ciydae, eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHxm);
— Jleburopckast 3aJOJDKEHHOCTD (38 MCKIIOUYEHHEM IPOCPOUYKH B paMKax ONEpParioOHHOTO
IIUKJIa JUIS1 OTIEPALlMOHHOM eOMTOPCKOM 33/10JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJEIISIETCSl HA OCHOBAHMH OTYETa OLEHIIHKA.

AKTHUBBI, HAXOSIIHECS B edOiTe, a UMEHHO:
— Bce BuapI akTHBOB, HaXoAAIIHECS B 1e(OIITE.

Jig  neneld Hacroslled METOJUKU, KOHTPAreHTbl — MHIUBUAYAJbHBIC IPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTaM — GU3NUECKUM JIUIAM.

KpenuTHBIN pHCK — PUCK BO3HHKHOBEHHS YOBITKA BCJIEJICTBHE HEHCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBIEHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHHI — MHEHHE HE3aBHCHUMOIO DEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATEIE Ha cebs (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEXKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
UCIIOJIb30BaHUEM PEUTHHIOBOI KAaTErOpUU MO ONpEeAENeHHON peHTUHroBOM mikane. B nemsx npumeHneHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCS PEHTHHTH CIEAYIOMINX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa YKa3aHBl B IOPSAAKE YMCHBIICHHWS TPHOPUTETAa IIPH OMNPEACTICHHH KPEIUTHOTO pEHTHHTa
KOHTpareHra):

— Moody's Investors Service

— Amnamntnueckoe Kpenutaoe PelituaroBoe Arenrctso (AKPA)

— PeittuaroBoe arentctBo RAEX («Okcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CNPABEIMBOIi CTONMOCTH AaKTHBOB HA KPEeAUTHBIH PHCK
KOHTPareHTa
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I[J'IH ueneﬁ HaCTOSHIIeﬁ MCTOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCS
B MMPOTHO3HBIX ACHCKHBIX MOTOKAX (MCTOZI KOPPEKTUPOBKU IMPOTHO3HBIX ACHCKHbBIX HOTOKOB).

1. OueHKa cTaHIaPTHBIX aKTUBOB (0€3 MPHU3HAKOB 00eCLIEHEHH S )
JJis onepaluoHHOM 3a/I0JIKCHHOCTH TUCKOHTUPOBAHKUE MOXKET HE MTPOBOIUTHCS.
Just npouynx BHAOB aKTHBOB 0€3 TNPH3HAKOB OOCCLEHEHHs CIPaBeJIUBas CTOMMOCTD
paccuuThIBaeTCs M0 clenyroliei Gopmye:

i
M

rue

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

N - KOMMYECTBO AEHEKHBIX IOTOKOB JIO AAThl MOTAICHUS] aKkTHBa (00s3aTeNbCTBa), HAUMHAS C
natel onpeneneHust CHA;

F, - cymMa n-oro eHeXHOro motoka (IpOLEHTHl 1 OCHOBHAs CyMMa);

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

N - KOJIMYECTBO AHEH OT AaThl onpeneneHus CUA 10 1aThl N-0ro ACHEKHOTO MOTOKA;

I'npsy - OespuckoBas CTaBKka JMCKOHTUPOBAHWS B TPOLEHTaX rofoBbiX. J[lust poccuiickux
KOHTPareHTOB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpoKa JO  [OTalleHusi  COOTBETCTBYIOUIErO  ILIATeka E,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB Mocie 3amstoid. Jlis
3aI0JDKEHHOCTH CO CPOKOM [0 TTOTAIleHs, He TPeBhIIaomuM | KajdeHnapHsIi aeHs — ctaBka RUSFAR 12
Jns MHOCTpaHHBIX KOHTPAarcHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teuenue D(n) aHEH MOXET OKa3aThCs B COCTOSIHUU Je(OITa, TOPSIOK OMPEACIICHIsI KOTOPOi YCTAaHOBJICH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepu mpu GaHKpPOTCTBE) — JOISL OT CYMMBI, MOJBEPKECHHON
KPEIUTHOMY PHCKY, KOTOpasi MOXKET OBbITh IIOTEPsiHA B ciIy4dae JiedoliTa KOHTpareHTa.

2. Ouenka aktuBoB. O6eciienenue 0e3 gedora.
IIpy1 BO3HUKHOBEHHH COOBITHS, BEAYIIEr0 K OOCCUCHEHHIO, B TOM 4HMCIE MpU (PaKTUUECKOH MPOCPOUKE
00513aTeNLCTB KOHTPAreHTOM (JJIsl HEOTIEPA[HOHHOW IeOUTOPCKON 33/I0JKEHHOCTH, 3aiiMOB BBIIAHHBIX - C
JIaThl HACTYIUICHHUS CPOKa HCIIOJIHEHHs O00S3aTeNbCTB KOHTPAT€HTOM, JUISl OINEPAIlMOHHON JeOMTOPCKOi
3aJI0JDKEHHOCTH — CO JHS, CJIEAYIOIIEro 3a JOMyCTHMBIM CPOKOM HapyIICHHs YCIOBUI HCIOJHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMHM ¢ Ilpmiokenmem 5), chpaBemiuBasi CTOMMOCTh
PacCYUTHIBACTCS 110 Cleayrolei Gopmyie:

N
i
PV = ;W* (1 — PD(Dn) » LGD)

e

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

N - KOMMYECTBO AEHEKHBIX IOTOKOB /IO JAThl IOTAIICHUs! aKTUBa (00s3aTeNbCcTBa), HAUMHAS C
Jatel onpeaenenus CHA;

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

N - TOPSAKOBBII HOMEP JAEHEKHOTO MOTOKa, HaunHas ¢ Aatsl onpeaeneHus CHA;

N - kommuecTBO aHEH oT garel onpexaeneHus CHA 10 maThl n-oro JEHENKHOro noTtoka; s

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CY)XJIEHUEM HE YCTAaHOBJIEH MHOM CPOK; IJIsl HEMPOCPOUEHHOH 3aJJ0JKEHHOCTH KOHTpareHTa ¢ Npu3HaKaMu
oOecIieHeHNs B IaTy HACTYIUICHUS CPOKA UCIIOIHEHHS 00513aTeNbCTB B KauecTBe Dy mpuHUMaercs 1 eHsb,
€CJIM MOTUBUPOBAHHBIM CYKJIEHUEM HE YCTaHOBJIEH HHOM CPOK.

Inpry - OespuckoBas CTaBka JMCKOHTUPOBAHMS B MPOLEHTaX ToAoBbIX. JUis poccuickux
KOHTPareHTOB MCMoJb3yeTcs 3HadeHne ctaBku Kb/ MockoBckoil OMpiku Ha JaTy pacdeTa CIpaBeaTuBOM
CTOMMOCTM  C  y4eTOM CpoKa  JI0  TOralieHHs  COOTBETCTBYIOLIEro  IUIaTexa Fa
(https://www.moex.com/s2532), paccudTaHHash C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToi. JIis

12 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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33JI0JDKEHHOCTH CO CPOKOM JI0 HOTallleHHs, HE NMPEeBbIaonmM 1 KaleHaapHbeiid aenb — craBka RUSFAR
.J1s1 ”THOCTpaHHBIX KOHTPAreHTOB UCIIOJIb3yeTcs OE3PHCKOBask CTaBKa B COOTBETCTBUHM C [IpuiokeHuem 1.
PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPO# KOHTPareHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.
LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOpasi MOXKET OBITh ITOTEepsiHA B Cliydae Ae(osTa KOHTpareHra.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;

D' — Komu4ecTBO KaneHAAPHBIX AHEH [0 MOrameHus/0(hepThl JEHEKHOTO MOTOKa;

3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BepostHOcTH nmedonTa A8 o0ecHeHEeHHOH 3aJ0/LKeHHOCTH, He HaXxoisuleidcs B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH e(OITa PACCUUTHIBACTCS CICTYIONIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

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

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE NMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH NedoiiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘II/ITaHHOf/'I BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO 2-X 3HAKOB ITOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
YnpaBisromas KOMIaHUS PYKOBOJICTBYETCS CIIETYOIIIM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®donna 3a10KEHHOCTH KOHTPAreHTa ¢ ONpPeAeIeHHON NepHOMIHOCTHIO BEIMUMHA KPEIUTHBIX YOBITKOB 1
CPOK TIOTAallleHWs] PAcCCUMUTHIBAIOTCS OTACIBHO MO KaKAOM MpPHU3HAHHOW CyMME 3aJOJDKEHHOCTH
KOHTpareHTa.

— [Ipu orpaxkeHun norameHns: JeOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YNpaBJIAIOIIAS KOMIIAHHMS PYKOBOACTBYETCS, B IIEPBYIO oOdYepellb, Ha3HAYEHHEM
MOJyYeHHOTO IUTaTeXka, Jajee moiokeHusMu crateu 319.1. TI'paxkmanckoro koxmexca Poccuiickoit
denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIOaraloT €AMHOBPEMEHHOE NMpPU3HAHHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXH aKTUBOB) M IIOTAIICHUE
3aJ0JDKCHHOCTU IIPOU3BOAUTCA TpaHIIaMHU B COOTBETCTBHUU C Fpa(pI/IKOM, TO IIOJ O6H_H/IM 00BeEMOM
00513aTeIbCTB KOHTPAareHTa IOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe TOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cay4ail gedoJrra.
JlJist BcexX KJIACCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHH Aedoiita, CIpaBeTUBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

N
i
PV = ;m$ (1 — PD(Dn) » LGD)
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rue

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

N - KOMMYECTBO AEHEKHBIX IOTOKOB JIO AaThl MOTAICHUS] aKkTHBa (00s3aTeNbCTBa), HAUMHAS C
natel onpenenenus CUA;

F, - cymma n-oro geHexHOro HOTOKa (IIPOLCHTH! M OCHOBHASI CyMMa);

N - TOPSAKOBBIN HOMEP JAEHEKHOTO MOTOKa, HaunHas ¢ Aathl onpeaeneHus CHA;

N - xonuvecTBO AHEW oT gatel ompeneneHus CUA 10 maTel n-oro ASHEKHOTo MOToka. [l
MPOCPOYCHHOW YacTH 3aJ0JDKCHHOCTH B KadecTBe Dp mpuHHMaetcst 1 JieHb, €CliM MOTHBHUPOBAHHBIM
CYXKJICHHEM HE YCTaHOBJICH MHOW CPOK; ISl HEMPOCPOUYEHHOMN 3aJI0JDKEHHOCTH KOHTpAareHTa B COCTOSHUHU
nedonTa B 1aTy HACTYIUICHUS! CPOKa MCIIOJIHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTHBHPOBAHHBIM CYXK/ICHHEM HE YCTAaHOBJICH MHOI CPOK.

Inif) - OE3pUCKOBas CTaBKa JMCKOHTHPOBaHWs B TPOUEHTAaX TONOBbIX. Jlns poccuiickux
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpoKa  JO0  TIOTAllleHHs  COOTBETCTBYIOUIErO  IUIaTeka B
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO JO [BYX 3HAKOB TOCHE 3amsToit. st
3aJI0JDKEHHOCTH CO CPOKOM [0 TIOTAIlleHUs, He MpeBhIatonM | kaneHnapHeiid 1eHs — ctaBka RUSFAR
.J71s1 ”THOCTpaHHBIX KOHTPAreHTOB UCIIOJIb3yeTCs Oe3PUCKOBasi CTaBKa B COOTBETCTBUH ¢ [IpuioxeHnem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb Ae(onTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
tTeueHue D(n) aHEH MOXET OKa3aThCs B COCTOSIHUHU Je(OITa, TOPSIOK OMPEACIICHISI KOTOPOI YCTaHOBJICH
B HACTOsLIEeM IpwiIokeHWU. Jli1s akTuBOB B ciydae jedonrta 3HadeHue mokaszarens PD mpunumaercs
paBHbeiM 100%.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PUCKY, KOTOpasi MOXKET ObITh MOTEPSIHA B Cliydae Aedonita KOHTPAreHTa.

B caywae BBIXOZa [eOWMTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aEMIINKOB M3 COCTOSHHS nedoira
TIepexo/1 BO3MOXEH TOJBKO B COCTOSHUE obecrieHeHns. CrpaBeIiiuBas CTOMMOCTh TaKOW 3aJ0JDKEHHOCTH
OTIpeNeNsIeTC B COOTBETCTBUH € pasznenoM «2. Ouenka akTiuBoB. ObecrieHeHne 0e3 nedonTay.

IIpu 3TOM 1O KOHTpAreHTaM, B OTHOIICHUU KOTOPHIX BEIUYMHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y IPaBISIONICH KOMIAHUH:

- B ClIy4ae OTCYTCTBHUS (paKTHUCCKOW MPOCPOUYKU 00S3aTEIBCTB HCMONB3yI0TCS «KoadduiiueHTo
KPEIUTHBIX YOBITKOB PU OTCYTCTBUU MPU3HAKOB 0OEClEHEHUs 10 (PaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHHs), PACCUMTAHHbIE HAa OCHOBAHWM CTATHCTUYECKUX JaHHBIX Y IIPaBIISFOIICH
kommanuu 3a 2018-2023rr.».

- mpu Hammdud (AKTHIECKOH MpOocpodk:u 00s3aTenbcTB Uconb3yloTes  «Koaddumuentsr
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoi mpocpouke (oOecieHeHne 0Oe3 amedonrta), pacCUMTaHHBIC Ha
OCHOBAHUH CTATHCTUYCCKUX JAHHBIX YTIpaBisttonield kommanuu 3a 2018-2023rr.».

OO0s3aTenbcTBa KOHTPAreHTOB O IIEHHBIM OyMaraM B WHOCTPAHHOW BAIOTE OLEHWBAIOTCS CIICAYIOIIUM
o0pazom:

LGD 1o o00s3aTenscTBaM IO IIEHHBIM _OyMaraM KOHTPAreHTOB OMNPEAENSIETCS B COOTBETCTBHUM C
TpeOOBAHMIMH ITOANYHKTOB HIKE

- O0s13aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIFOTE, B TOM YHUCJIE IO BBILJIATE KYIOHOB M
JMBHUICHJIOB, B OTHOUIEHUH IIEHHLIX OyMar, XpaHEeHHe KOTOPLIX OCYIIECTBIISIETCS HA CYETE HOMMHAJILHOIO
IepyKaHus CHENHAIN3UpOBaHHOro Aemno3urapusa, otkpeiroro B HKO AO HPJI, ¥ mo KOTOpBIM BBIILIATA HE
MOJKET OBITh IIPOM3BEAEHA B PYOJIX B COOTBETCTBMH C JIEHMCTBYIOIIMM 3aKOHOMATENLCTBOM P®D, ¢ maTel
NPU3HAHUSI B MMYIIECTBE NAE€BOr0 MHBECTHIIMOHHOI'O (DOHJIA IPHU3HAIOTCS HAXOJSIIUMUCI B COCTOSHUM
nedouara, LGD mo stuM o6s13aTenscTBaM npuHUMaeTcst paBHeIM 100%.

- OO0s3aTenspeTBa, B TOM YHMCHIE [0 BBIIATE KYIMOHOB M JMBHUIEHJOB, B OTHOIICHUW IIEHHBIX OyMar,
XpaHECHHE KOTOPBIX OCYIIECTBIAETCS HAa CcYETe HOMHHAJILHOIO JAEpIKaHUS CHCIHAJU3HUPOBAHHOIO
nenosurapus, orkpsrroro B HKO AO HPJI, ¥ BelIuiaTa 110 KOTOPBIM MOXET OBITh IPOU3BEAEHA B PYOIISIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOAATeIbcTBOM P®d, ¢ paThl Hpu3HAHUS B MMYIIESCTBE I1a€BOTO
MHBECTUIIMOHHOIO (DOHIA OIEHMBAIOTCI B 0601eM mnopsake, ycranoBiaeHHoM [ICYHA TIM®., mpu dToM ¢
nmatel Hactymuienns aedoira corsmacuo IICYA TTM® LGD o 5>tuM 0053aTensCcTBAM IPUHUMAETCS PABHBIM
100%. B ciyyae eciy mpsMO WJIM KOCBEHHO CTaja HaOJIFoJaeMa MW JOCTYIIHA MHPOPMALMSI O TOM, YTO
00s13aTeaBCTBA OYAYT MOTAIIEHBI B OIPEACSACHHBIA CPOK, B TOM YHCJIE B pYOJISIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 00s3aTENLCTB B MHOCTPAHHOW BaJIOTE, CPOK HACTYIIEHHS jaedoaTa MOXKET OBITh H3MEHEH
(YBEIMYEH WM YMEHBUIEH B COOTBETCTBHMHU C MMOJYYEHHON MH(pOpMAIMEl) HA OCHOBAHUM 3KCIEPTHOrO
(MOTMBHPOBAHHOTO) CY)KICHUS Y IPABIISIOIICH KOMIAHUU.

QOO0s13aTeNLCTBA, B TOM YHCJIE 110 BBIILIATE KYIIOHOB M AMBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCVYIIECTBIISICTCS Ha CYET€ HOMHUHAILHOIO JIEpKaHMs CIEIHMATU3UPOBAHHOIO JIEMO3UTAPHS,
OTKDBITOro B WMHBIX Jjenosurapusx, kpome HKO AO HPJ, ounenHuBarorcs B 00IIEM IOPSIKE,
ycranoBiaeHHOM [ICYA TIM®. C parel, Korjna mpsiMO MM KOCBEHHO cTaja HaOjarojaeMa WIM JOCTYIIHA
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uHGOpPMAaLIK O TOM, YTO 00s13aTebCcTBa HE OYAYT MOrameHsl B pe3yJbTare COOLITUM, VKa3aHHBIX B 1. 1.1
IIpunoxenus 1 Takue 00s3aTENbLCTBA IPU3HAIOTCS HAXOAAIMMHUCS B cocTostHuH nedonra u LGD mo stum
o0s3aTenpcTBaM npuHUMaeTcs paBHbIM 100% (pemrenue odopMiIseTcss SKCIEPTHBIM (MOTUBUPOBAHHBIM )
CY)KIEHHEM YIIPaBIAIONIEH KOMIAHUH).

4. Merton ydera KPEAWTHBIX PUCKOB, IIYTEM OLEHKH CHPABEIIMBOW CTOMMOCTH MO OTYETY
OLICHIITMKA 10 COCTOAHHIO Ha JIaTy, HE PaHEe BOZHUKHOBEHUS COOBITHSA, BEAYIIET0 K 0OECIICHEHNUIO.

[IpumeHenne oTdeTa OLEHINNKA, , COOTBETCTBYIOMEro tpedoBanmsm denepansHoro 3akoHa "O0
WHBECTUIIMOHHBIX (OHAAX", IPHHATHIX B COOTBETCTBHU C HUM HOPMAaTHBHBEIX aKTOB, YKa3zaHus Ne 3758-Y
n Hactosmux [Ipasmn onpexenerns CUA, s meneil onpeneneHus CrpaBeInBOil CTONMOCTH C yIETOM
obecrieHeHIsI BO3MOJKHO JUTS BCEX aKTHBOB, & TaK K€ [UIS IIPOCPOUCHHON NEOMTOPCKOH 3aJ0IKEHHOCTH.

3. HOpﬂHOK onmpeaejJeHusd BCJIMYUHBI KPCAUTHBIX yﬁbITKOB

JUis nenedl KOPPEKTUPOBKM HAa KPEIUTHBIM PUCK KOHTpareHTa YIpaBisAroIas KOMIAHUS
UCIIONb3YeT Ccleaylomue noaxoasl kK ompenenenuo PD, LGD u BenmuuuHBI KpeAWTHBIX YOBITKOB (B
COOTBETCTBUHU C MOPSIKOM, ONpeieTIeHHbIM B 1. 2 pasznena |l nacrosmux [IpaBun):

— Ha ocHoBaHNM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsim B ciyuae aedonrta (LGD) oxHOro us pedTHHrOBBIX areHTcTB Moody’s Investors
Service®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), Peiitunrosoe
areatcTBo RAEX («Dkcnept PAy), Fitch Ratings, S&P Global Ratings, ny0mukyeMbix
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOIO areHTCTBA B COCTaBE €XKETOJHOTO OTYETA.
Ilo xoHTpareHTaM, KOTOpHIM OBLI NPHUCBOCH BHYTPEHHHMH PEUTHHI YTIpaBistouien
KOMIIaHHMH, HCIIOJIB3YIOTCSl IMyOJIMUHBIE CTaTUCTUYECKHE JaHHBIE MO BEPOSTHOCTSIM
nedonra (PD) u morepsim B ciayuae aedonra (LGD) peiituarooro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHanmutudeckoe KpemgutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Oxkcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpu 3TOM, Hamuuue y POCCHHCKOrO KOHTPAareHTa PEHTHHra MHOCTPAHHOTO PEUTHHIOBOrO areHTCTBA HE
NPUHUMAETCS B pacdyeT M pacCMaTpUBAEeTCA, Kak OTCYTCTBUE peiftuHra. [nsa onpepenenus PD
UCTIONIB3YETCS CIEAYIOMMN TOIXO0:
a) Hcmonesyercs 3HaueHus PD poccuiickoro peitituaroBoro areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHUHIOBBIX ar€HTCTB.
B ciyuae Hanmuuus y KOHTpareHTa peTHHra OJHOTO U3 POCCHUHCKUX PEHTHHTOBBIX ar€HTCTB IMPUMEHSAETCS
3HaueHne PD, ompeneneHHOe poccHICKUM peHTHHroBbIM areHTCTBOM AO «Oxcmepr PA» (mamee —
ArentcTBO) (Tabnmuna «YpoBHU (4acToThl) jedonta MO PEUTHHTOBBIM KaTETOPHUSM HAIMOHAIBLHON
pOCCHIICKON peNTHHrOBOW mIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB DPEHUTHHIra, KPOME CTPYKTYPHBIX
obyuranMii ¥ WHCTPYMEHTOB CTPYKTYPHOTO (DPUHAHCHPOBaHHS», B COCTaBE OTYETa 00 MCTOPUYECKHX
JaHHBIX 00 ypoBHAX Aedosta MO PEeHTHHIOBBIM KaTETOPHSAM MPUMEHSEMBIX PEHTHHTOBBIX IIKal Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ TTpu stom B cinydae Hannuus
y KOHTpareHTa HECKOJBbKHX PEWTHHIOB, IPUCBOCHHBIX PA3HBIMH POCCHUHCKUMHU PEHTUHTOBBIMU
areHTCTBaMH, BBHIOMpAeTCs HAMMEHBUIMH PEHTHHI W3 aKTyaJbHBIX M COOTHOCHTCS C pedTnHrom AO
«Oxcneptr PA» B coorBercTBum ¢ Tabnwiedl cOOTBETCTBHA INKajd pedTHHroB B 1. 5 IlpmioxkeHus 4.
«MeTonUKa OIEHKM KPEAMTHOTO pHCKAa KOHTpareHTa». B cioydae HE0OXOJMMOCTH IIPOBECTH
conocrasienue pedtuaros OO0 "HKP" u OO0 "HPA" ¢ peittunramu AO «Qkcnept PA» ucnonszyercs
TabJINIIA CONOCTABIICHHS PEUTHHIOBBIX IIKAT POCCHHCKUX KPEOUTHBIX PEUTHHTOBBIX areHTCTB, YKa3aHHOM
B Hudopmanmonnom coobmennn bamka Poccumm ot 30.12.2021 «MudopmMaius o comocTaBIeHUR
PEUTHHTOBBIX IIKAT POCCUICKUX KPEIUTHBIX PEUTHHTOBBIX areHTCTBY. s oroOpanHoTO peitnara ot AO
«OxkcriepT PA» BBIOMpaeTcs cooTBeTcTBYOMIEe 3HaueHue PD mo Tabmuie 8 mis cpoka 1 rog.
sl KpynHBIX KOHTPAareHTOB B Ciy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEINPHUITHIM MaJloTo U CpeiHero Ou3Heca (BrIpydka 4 Mipx pyo. u Gonee B
TOf), MPUMEHSETCSl CPeAHssl BeposTHOCTH aedonra s Speculative Grade or areHrctBa Moody’s Ha
OCHOBAHHH JICHCTBYIOIIEr0 OTYETa 0 €XEroJHOMY HCCIIEIOBAaHMIO KOPIIOPATUBHBIX JedontoB (Annual

® McTounuk nanubix (YIpaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpenenennus CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-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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default study) c npumeHeHmeMm coOOTBETCTBHSI ypoBHe# peiitunros, Tabmuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2023». Bsibupaercs
3HaueHune PD mis cpoka 1 ron. HoBble 0TYeTHI IPUMEHSIOTCS IPU YCIIOBUH HAIpaBieHUs Y IpaBisIonen
KOMITaHHeH nmickMa B Crenuan3upoBaHHbIE JICTTO3UTApUH.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO 10 akTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHTOBOTO areHTCTBa
Moody’s uepes comocraBieHie peHTHHTOB POCCUICKAX PEHTHHTOBBIX ar€HTCTB.
3ragenne LGD ompenenseTcs Ha OCHOBAaHMM aKTyalbHBIX IMYOJMYHBIX IOCTYIHBIX JAaHHBIX U3 OTYeTa
peiitnaroBOrOo areutctBa MO0Ody’S MO €KEroMHOMY HCCIEIOBAHHMIO KOPIMOpATUBHBIX nedonros (Annual
default study) Ta6muua ta6iauma Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2023 Ha ropuzonTe 1 TOI B COOTBETCTBUH C MPUHAIIEKHOCTBIO COTIOCTABIEHHOTO PEHTHHTa
KOHTpAareHTa K rpymnIe peHTHHTOB, ISl KOTOPBIX ONpeZersieTcst recovery rate .
B ciyuae HanuuMs y KOHTpareHTa peHTHHTa OJHOTO M3 POCCHUICKMX PEHTHUHIOBBIX areHTCTB Yepe3
COIIOCTABJIEHHE PEHTHHIOB B COOTBETCTBMM C TaOnuiell COOTBETCTBHMS MIKaJl pPEHTHHroB B 1. 5
[punoxennss 4. «MeTonuka OIIGHKM KPEIUTHOIO pHUCKA KOHTPAreHTa» OIpPEeseTcsl PEeUTHHT
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B ciyyae HaaW4usi HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCHHCKMMH PEHTHHIOBBIMU areHTCTBAMHM, BEIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOMMMOCTH MPOBECTH COMOCTABICHUE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymecTBisieTcss depe3 pertuHrn AO «Jkcmeptr PA» ¢ nWcmonp3oBaHHEM TaOIUIBI COIIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUICKHX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKazaHHOW B MH(bopmannoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamus O COMOCTAaBICHWH PEUTHHIOBBIX IIKAJ
POCCHICKHMX KPEIWTHBIX PEHTHHTOBBIX areHTCTB». Haimmume y KOHTpareHTa peWTHHra HWHOCTPaHHOTO
PEUTUHIOBOI'O areHTCTBA HE IIPUHUMAETCS B pacdyeT U PACCMATPUBAETCS, KaK OTCYTCTBUE PEUTHHTA.

J1si  KpynHBIX KOHTPareéHTOB B Cllydae OTCYTCTBUSL PEWTHMHIAa OJHOTO M3 POCCUICKUX

PCHTHHTOBBIX areHTCTB, HE OTHOCSINUXCS K MPEANPUSITHIM MAJIOTO U CPEIAHEro OusHeca (BhIpydKa

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

— Ha OCHOBaHHUH COOCTBEHHEIX Ha6n}0)1aeM1)1x CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCHCHCHI/I$I (BCJ'II/I‘II/IHLI KpEAUTHBIX y6BITKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKH, KPEAUTHOI'O Ka4€CTBAa KOHTPAIrCHTA U OKUAACMBIX K
TNOJIYYCHHUIO ACHECIKHBIX [TIOTOKOB.

4, HOpﬂI[OK onpeaeJeHusi BeJIMYUHbI KPEIUTHBIX yﬁl)lTKOB HA OCHOBE COOCTBEHHOI
CTAaTUCTUKHU anaBnmomeiz‘l KOMIIAaHUU

B cBoux pacuerax Ympamismomas KOMIIaHUS HPUICPKUBAETCS CIEAYIOMIHUX OOIIENpU3HAHHBIX
MPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— cTaTHcTHYecKas nH(popManus K0HKHA OBITh PENPE3CHTATUBHOM JUIS KJIACCOB KPEIUTHBIX
TpeboBaHui1 (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHUH KOTOPBIX OyIyT MPUMEHSTHCS
Pe3yJIbTaThl PACUETOB;

— pacder K03(pQUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ceds BEpOSTHOCTH Jiedoira
(PD) u yposens noteps npu aedonre (LGD) u 1omKeH OCHOBBIBATHCS HA MEPUOJIC HAOIIOICHUI, KOTOPBIi
OXBAaTBIBAET KAK MMHIMYM OJIMH ITOJIHBIH IIMKJI JICJIOBOH aKTHBHOCTH;

— ompenenseMble YTPaBIAONICH KOMIAHWEH 3HAYEHUS BEPOSTHOCTH Ae(onTa IOIKHBI
COOTBETCTBOBAThH (PAKTHIECKOH YACTOTE pealM30BaHHBIX 1€(ONTOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUEHUS
YpOBHSI MOTeph Tpu nedoiite, ompenenseMble Ynpabistomeid KommaHuel, DODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh NMPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOJy4eHHBIX pAacdyeToB, YIPABIAIOMIAs KOMIIAHHS paclpeaessier (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  yPOBHIO  KPEAWTHBIX yOBITKOB W CPOKY TPOCPOYEHHOMN
3aJJOJPKEHHOCTH.

PyKkoBOJCTBYSICH BbINIEYKa3aHHBIMU NPUHINTAMH, YTIPaBISIONIas KOMIAHUS IPOBOAMT cOOp
CTaTHCTHYECKOH MH(pOpMaIK, HEoOXoAMMOH maist pacuera KO3(PQUIMEHTOB KPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposiTHOcTH nedonta (PD) n yposus noteps npu nedonre (LGD).

Pacuer k03(h(pUINEHTOB KPEeIUTHBIX YOBITKOB (0OECIIEHEHUS) OCHOBBIBAETCSI HA CTATHCTHYECKUX
JTAaHHBIX, MOJATBEP)KIAIOMINX CTETEHb OOECIICHEHUs, B 3aBHCHMOCTH OT CPOKa NPOCPOYKH, KPEAUTHOTO
KadgecTBa KOHTPAareHTOB U OXXHJIAEMBIX CPOKOB MOJYYECHHS ACHEKHBIX ITOTOKOB, WMCIONB3YysA MAaTPHYHBII
METOJ TPYIIIMPOBKH KOHTPAT€HTOB 110 CPOKAM 330JDKEHHOCTH M TPYIIIaM KOHTPAareHTOB, pa3paboTaHHbBIH
VYrpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCIOMIMXCS Y HEE CTaTUCTHYECKHX MaHHbIX. OOmas
COBOKYIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYHNbl KOHTPAreHTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:
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— KOHTpareHT obpa3oBaH Oojee 3-X JieT Ha3ax M ycraBHbIM Kanurtan 6osee 100 ThIC. pyoO.
(0THOBpEMEHHOE BBHITIOJIHEHUE YCIOBUM);

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

— ¢usnueckue ymna u UIIL.

Uctopruueckre kKo3(D(UIMEHTH KPEOUTHBIX YOBITKOB (OOSCIICHEHWsS) PAaCCUUTHIBAIOTCS ITyTeM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IT0 Ka)XXJON IPyIIe KOHTPAr€HTOB JOCTUILIYI0 COOTBETCTBYIOMIEH
TpyIIBI IPOCPOUKH, HA OOIIYI0 CyMMY 3aJ0JDKEHHOCTH IO BceM KoHTpareHTaM. [Ipn sTom Ynpasinstomas
KOMITaHHS HCIOJIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUSI IPUMEHHUTEIBHO K KayKAOH IPYIIIE POCPOUKH:

AP p(wpemiTHEI: YERITHH N0 { TPYIIe KOMTPAreHTOE OpH Cpoke Mpocpotd oT 1 g0 n maed)

i ofbeM mpocpodeHEoH 3300MEE HEOCTH II0 ECSM KOHTp ACEHTAM )

KoaddumneHTs KpeTuTHBIX YOBITKOB IIPH OTCYTCTBHU MIPU3HAKOB 00ECIICHEHNUS 10 (haKTHIECKOH
MIPOCPOYKH (aKTHUBEI 0€3 IPHU3HAKOB 00CCIICHEHMST), pACCUNTAHHBIC HA OCHOBAHUN CTATUCTHYCCKHUX JTaHHBIX
Yupasnsromeii komnanuu 3a 2018-2024rr.'4:

I'pynmna 1e6uTOpOB/ KOHTPAreHTOB Kpenurnbie yobitku (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Goinee 3-X JeT Ha3aa U YCTABHBIH

23,62%
kanurai 6osee uinu paseH 100 Toic. py0. (OHOBPEMEHHOE BBINOJIHEHHE
ycIoBuif)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a,l M/WIN YCTaBHBIN 24,82%
karmran meree 100 TeIc. pyo.

0

Dusznueckue nuna u UIT 24,67%

Koa¢ppuumeHTsl KpeaquTHBIX YOBITKOB ITpU (hakTHIecKol mpocpouke (obecuenenue 6e3 nedoira),
paccuMTaHHbBIE HA OCHOBAHHM CTATMCTHYECKUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.5:

Kpenutnasbie yobitku (PD*LGD), KpenutHbie yObITKH KD THbIe YLK
MIPU IIPOCPOYECHHOU (PD*LGD) mpu cpoke (PI])DL’:LGD) Hy L CPOKE
3a10pKkeHHOCTH OT 1 10 30 mHel TIPOCPOYEHHOI pv P
T'pynima KOHTpareHToB 3 TOMIKCHHOCTH MIPOCPOUCHHOMN
A . 3a70JDKEHHOCTH OT 61 10 90
ot 31 no 60 nueit -
JTHel
Konrparent obpaszoBan Oosee
3-X JIeT Ha3a/1 U YCTaBHbIH 23.62% 26,26% 26,64%
KanuTai Ooree win pasen 100
ThIC. py0. (0OJJHOBpEMEHHOE
BBINOJIHEHHE YCIIOBH)
KonTparent o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X JIeT Ha3a/ H/WITH YCTaBHBIH
kanuran meree 100 Teic. pyo.
24,67% 30,23% 31,49%
Dusnueckue muma u UI1

KoaddummeHTs KpemuTHBIX YOBITKOB s ciydas nedoira,
CTAaTHCTHYECKHX JaHHbIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

pacCYMTaHHBIE HAa OCHOBAHHH

KpenutHble yObITKH KpenutHble yObITKH
(LGD) mipu cpoke (LGD) mipu cpoke Kpenuthste yorrtku (LGD) ipu cpoke
I'pynna KkoHTpareHToB TIPOCPOUEHHO TIPOCPOUEHHO MIPOCPOUEHHOM 3a/10DKEHHOCTH CBBIIIE
3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHei
70 180 nueit 710 365 nHei
Konrparent o6pa3zoBan 6omnee 3-
)6; JIeT Ha3aj U YCTaBHBIH KallHTal 27.19% 27.63% 27.71%
oiee win paset 100 ThIC. pyo.
(0IHOBpEMEHHOE BBIIIOTHEHNE
YCIIOBHIA)
KontparenT obpasoBan MeHee 3- 29.77% 30,20% 33.33%
X JIeT Ha3aJ{ W/HIX yCTaBHBIA
karmtas MeHee 100 ThIc. pyo.
32,23% 33,96% 38,96%
Dusnueckne nmuna u UI

4 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
5 Ecnu cTOpoHO# 10 10TOBOpY SBIAIOTCS JBA M GOJIEE KOHTPArEHTOB, MOMAJAIONME B PA3HBIE TPYIIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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OCHOBEIBAsICh Ha HUMCIOIIUXCA CTAaTUCTUUYCCKUX JaHHBIX, anaBnﬁ}omaﬂ KOMIIaHUs yCTaHOBHJIA,
4TO B CJiydac, €CJIr 3a0/LKCHHOCThL HE BO3BpAlllCHA B CPOK TPpU KaJICHAAPHBIX I0cJia, TO BEPOATHEEC BCECTO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOTIOJTHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTkH (PD*LGD) ycranaBnuBarorcs B pazmepe 100% i1t Bcex rpyIni KOHTPareHToB.
KoadumneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpy YTIPaBISIONICH KOMITAaHHEH
€XKEeT0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. Tlopsiaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosmuuit NOpAAOK CIYKUT U1 OLCHKH KPEAUTHOI'O0 pHCKA KOHTpAareHTra, IO KOTOPbLIM
praBHHIOIlIaS[ KOMITIaHUA onpeacaniia peﬁTHHF. B kauectBe peﬁTHHFa KOHTparcHTa UCIOJIb3YCTCH:

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

pPEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YpOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJIA LEJIEH OLIGHKM B KaueCTBE PEUTHHIa
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOCHHBIX PEUTHUHTOB
COOTBETCTBYIOIIUMH PEUTUHTOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 110 Tabiwiie COOTBETCTBHS ITKAJI PEHTHHIOB:

BHyTpeHHsis
Pei 3 Moody's S&P Fitch peiiTHHrOBast
el/lr;'(;:l;o:aﬂ AKPA K;:)r:p & moxeab YK
Memyﬂapom{aﬁ mKaJja
Baal BBB+ BBB+ BBB+
Pef;y“;rf;"ia” AAA(RU) rUAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
N AA-(RU)
Peiitunrosas
rpymma |l
A;((SLLJJ))’ nrijA: ' Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((R;&J)) ruBBB B1 B+ B+ B+
Petituarosas ruBBB-,
Epymma 1 BB+(RU) (BB B2 B B B
gg(?th)) ruBB B3 B- B- B-
CCC+
P ey | cccioc.c | S| caacac cec, ¢ cec, ¢ &L
CC

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

OIICHKH, TO OIIEHKAa PEHTHHTa KOHTpPAreHTa MPOW3BOAMWTCI HAa OCHOBE BHYTPEHHEH
PEUTHHIOBOM MOJENN YIIPaBJIAIOIIEH KOMIAHUU. BHYTpeHHUN PEeUTUHI NpUCBAUBAETCA
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mNepecMaTpHBAaeTCS/IOATBEPKIACTCA He
pexe 1 paza B roj, Wiu B Ciiydae TOSBIECHUST HHOOPMAIIMK O 3HAYUTEIHLHOM YXYIIICHUN
(mHAaHCOBOTO TIONMOXKEHUs KOHTpareHTa. CBeJeHWsT O BHYTPEHHEM pEHTHHTE,
MIPUCBOEHHOM KaKJOMY KOHTpPareHTy-3aeMILHUKY, MPEIOCTABIISIOTCS B
Criennanu3upoBaHHBIN JeNO3UTapuil He MO3/AHee AaThl Hayajga NPUMEHEHHs HACTOSIIMX
IIpaBui, a Takxke exeromHo He mo3faHee 31 nmexabps kaxaoro roaa. B ciyuae
[epecMOTpa BHYTPEHHEr0 pPEWTHUHIa, CBEIACHHS O HEM MPEAOCTaBISIIOTCS B
Crenuanu3upoOBaHHBIA Jeno3utapuii He mo3gHee 1 pabGouero gus. [lo HOBEIM
KOHTpareHTam-3aeMIIMKaM CBEACHHS O BHYTPEHHEM PEUTHUHIE MPeJOCTaBISIOTCS
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Crneunani3upoBaHHOMY JICIIO3UTAPHIO HE Mo3aHee 1 pabouero AHS € JaThl MPU3HAHMS B
COCTaBe aKTUBOB 3aiiMa M MHOT'O aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipn nepBoHayalbHOM TPH3HAHUM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTU 3aeMINUKA |
NPUCBOCHUE BHYTPEHHEI'O PEHTHHra NPOBOJWTCS HAa OCHOBAaHMHU IOCJIEAHEH NOCTYMHOW Ha MOMEHT
aHaM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

AHamu3 (UHAHCOBOH OTYETHOCTH B paMKaxX €XKEroJHOro MepecMOTPa/IOATBEPKICHUS
BHYTPEHHETO PEHTHHIa IPOU3BOJUTCS Ha OCHOBAaHUY T'OJIOBOH OYXIaJTepCKOH OTYETHOCTH KOHTPAreHTa,

B ciyuyae mosBieHHS MHGOpPMADMHM O 3HAYMTEIHHOM YXYIIICHHH (PUHAHCOBOTO IOJOKECHUS
KOHTpareHTa aHaiu3 (DUHAHCOBOW OTYETHOCTH M IIEPECMOTP/IONTBEPKICHHE BHYTPEHHEro peiTHHra
NPOU3BOAUTECS Ha OCHOBAHHWHU ITOCJICIHEH NOCTYITHOM Ha MOMEHT aHalM3a OyXTalTepcKold OTYETHOCTH
KOHTpareHTa.

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

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliM, HCIIOJIb3YETCS/ONPEaesIeTCsl PEUTHHI COOTBETCTBYIOIEH KpEIUTHOU
OpraHH3aIiH;

— i 3afiMOB M aHAJOTMYHBIX HHCTPYMEHTOB, HCIOJIB3YETCS/ONPEACIACTCS PEHTHHT
3aeMIIUKa M COOTBETCTBYIOLIECTO IMOPYYHUTENS, NPU YCIOBHH HAIUYHSA IO JOTOBOPY
NPENOCTABICHNS 3aiiMa IOpYYHTENbCTBA. [IpM 3TOM OLCHKA KPEIUTHOTO pHUCKa
3aeMILMKOB U IOPYYHTENEH IPOM3BOIUTCS COBOKYITHO B OTHOIICHHH Ka)IIOTO JOTOBOpa
3aifiMa WM aHAJOTMYHOIO aKTHWBAa, BBUAY TOTO, YTO IPH HEUCIOJIHCHUH WIH
HECHAIUIS)KAleM  WCIIOJHCHHWH  JOJDKHHKOM  OOGCIICYeHHOTO  HOPYYHTEIECTBOM
00s13aTeNbCTBA NOPYUYUTENb M JOJDKHUK OTBEYAIOT IEpe]] KPEOUTOPOM COJHIapHO (B
cuity cT. 363 I'K P® u ycnoBwuii 3aKkII09eHHBIX T0TOBOPOB 3aiima). [lopydurens oTBedaer
nepesn KpeAUTOPOM B TOM JKe oObeMe, Kak W JIOJDKHMK, BKIIOYAs YIUIATy MPOLCHTOB,
BO3MELICHHE CY/IEOHBIX U3/IEPXKEK MO B3BICKAHUIO JIOJITa U JPYTUX YOBITKOB KpPEeIUTOpa,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JIOJKHUKOM.

Takum 00pa3om, B cilydae, €CIIM B OTHOIICHHH 3aeMIIUKA, IOPYYUTENs Y IIpaBIstonieit
KOMIaHHEHl MpPUCBOCHBI BHYTPEHHHE pEHTHHIUW pa3HOIO YpPOBHA, TO B LeENSX
KOPPEKTUPOBKHU CIPABEIJIMBONW CTOMMOCTH aKTHBOB Ha KPEIUTHBIA PUCK KOHTparcHTa
clielyeT IPUMEHATh HAUMEHBIINH 13 NPHCBOCHHBIX.

[opy4HTenabCTBa MPUHUMAIOTCS B pacyeT B OTCYTCTBHH MPOCPOYCHHBIX 00S3aTENILCTB
KOHTpareHTa.

[MopyuuTesnbcTBa GU3MUECKUX JIMI HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIIUKOB

PeittuaroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS] KPEAUTOCHOCOOHOCTH 3aEMIIUKOB U
NPUCBOCHUSI BHYTPEHHEr0 PEHUTHHIA, C LENBI0 KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHUCK 3aeMIIuKa (cormacHo myHKTy 13 Hactosmux [Ipasw).

BXoaHBIMHM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPEeIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)k€ YYUTHIBACT BIHMSIHHE CTPAaHOBOIO W  OTPACIEBOTO  PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOM3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PeHTHHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpacieBas
cnenn(uka KOPIOPATUBHONH KOMIIAHWM YYUTHIBACTCS B PEHTHHTOBOW MOJIETH KaK B BHIE OTACIHHOTO
MOKa3aTess, TaK M Ha OCHOBE HKCHEPTHOTO aHAIN3a C YYETOM 3HAYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapaKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKHX I
OTpACIIU NOKa3aTeNeH AeATEIbHOCTH KOMIIAaHHN.

O06mas Tabarna GakTopoB M BECOB IIPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrtpanoBbie pakTopsl (25%)

CrpaHa ¥ OCHOBHBIE  PBIHKH

5%
JIESITEIBHOCTH
OrieHka cpeisl 25% XapakTepucTHKa SKOHOMHUKH CTPAHBI 10%
PerynstopHas cpena 5%
PeitTuHT cTpaHsl 5%
Busnec-daxtops! (30%)
OrneHka cOOCTBEHHUKOB | 10% | CTpyKTypa BJIaICHU 5%
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BeposiTHOCTh OIIEPIKKH 5%

PrIHOYHBIE TO3UIIMHT 4%

OTtpacneBoil puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpeOHTENCH

LleHOBBIE/BaIIOTHBIE PUCKU 2%

Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpHI (45%)

KauecTtBO OTUETHOCTH U

6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuku 1,1%
JluHaMHKa ~ OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
[ToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
Jlonrosast Harpy3ka 20,2% P ot 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKymeit 2 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koadduiuent MT'HOBEHHOM
b 2,0%
JIUKBUHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MIEPCICKTHB MIPUOBUIPHOCTH !
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4iCcTOH MPHOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEeHTHHTOBOM MoJienu (MepeYeHb CM. B TAOIHIIE) MPEICTaBIAET co00M
OTJIE€JBbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHNS OAHOTO MIM HECKOJIbKUX ACTEKTOB JAESTEIIbHOCTH KOMIIAaHUU
W OILICHUBAaeTCsA Mo ompeneneHHo mkane, or 0 mo 120 Gamos. OmeHka (aKTOPOB IIPOU3ZBOIUTCS
MOCPENICTBOM METO1a HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOro Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMCHHBIX W OT (HKTHBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa HOJYYEHHBIX N0 (akropam
0aJII0B, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEJACHHOTO B TabauIle PakTOpoB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIMu MCTOYHMKaMU MHQOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAHHH
SIBIISIFOTCSI:
— OTYETHOCTb, COCTaBJIICHHAsi B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HMHAHCOBOMH
oruerHoctn (IFRS) w/mmm oOmenpussaTbIMH cTanmapramu Oyxranrepckoro ywera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeToM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CPeACTB MaCCOBOM MH(pOPMAIINH;
— ©KEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
I padusie n 6oHycHbIe 6asubl. [Ipy BIsIBIEHNH (HaKTOPOB, KOTOPHIE HE OBUIN YUYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM TOBJMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHbIE (aKTOpPBHl B 005A3aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusiHUS  (pakTopa, STOMY (hakTOpy mpHcBamBaeTcs wmTpadHOW WM OOHYCHBIH Oayul, KOTOpBIH
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEUTUHTOBON MOJIEIH.
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Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBeix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

Wroroserii 6armn BHYT:PeHHI’H"‘I
peUTHHT
oT 10 (MexyHapoaHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 cC
IMoporossle 3HAUCHUSA MoKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIIMKa/Ie0uTopa il Lelieil NpU3HaHUs aKTHBA 00ECLIEHEHHbBIM:

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

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PeiituaroBass Monenb HeoOXoanMma JJIsl  ONpPEAETEeHHS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHU3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIEr0 pacyeTa KPeIUTHOTO PUCKA, C LIETbI0
KOPPEKTUPOBKH CIPaBEATNBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3alH.

BXxogHbBIMH  JaHHBIMM =~ PEUTUHTOBOM MOJENU SIBIISIIOTCS  ONpPEJENICHHBIE XapaKTEePUCTUKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Momens TakKe YYWTHIBACT BIUSHHE CTPAHOBOTO pHCKa. KOppekTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB NPOM3BOAUTCA HA OCHOBE PEWTHHTOB KPEIUTHOTO KJIMMaTa CTPAaHBl W CTEIECHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHOM OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsimna (GakToOpoB U BECOB MPEICTaBICHA HIKE!

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiiie

Crpanossie dakropst (30%)

CTpaHa u OCHOBHBEIC PBIHKH

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

CTpyKTypa BJIaIeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
Ouenka 6 PrIiHOYHBIE TO3UIIMH 4%
HK u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie akTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTtBo oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHLIEHTpAaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% nopTQes aKTHBOB !
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HHYHBIX  KPEIUTOB B
fomi  p pes 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTuibHOCTh M KOHIUCHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeTLCTBAX '
Jons oneparmit PETIO 0,5%
JIukBugHOCTH 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa
HoctarouHocTb u 0 p B 3,0%
CTPYKTYpa Karuraia 6% Ranntara
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (heKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabebHOCTh KanuTalia 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONMIE) MPEACTABISLET CO00M
OTAEJBHO B3ATOE HAIpaBJICHUE MCCIIENOBAHUS OJHOIO WM HECKOJBbKHX acCIeKTOB JIeSTeNbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBAETCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOIO aHAIIU3A.

PefituHrOBas MOAENs HMMeEET MOIYJIOTapH(PMHUUECKYIO CIEHU(PHUKAINIO, TO €CTh 3aBUCHUMOCTH
ATOroBOro Oajjga oOT HOFapI/Iq)MOB KOJIMYCCTBCHHBIX TMEPEMCHHBIX MW OT (bHKTI/IBHBIX TIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELIEHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEACHHOTO B TabuuIe (pakTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHu3aliid SIBISTIOTCS:
— OTYETHOCTh, COCTaBJICHHAs B COOTBETCTBHM C MEXAYHAPOJHBIMH CTaHAApTaMU (HHAHCOBOI
oruetHoctu (IFRS) w/mmm obmenpuusaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCYyTCTBUS — OTYETHOCTb,
COCTaBJIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBJIeHYECKass OTYETHOCTh. IS omeHKH
POCCHICKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBerctBur ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CPeACTB MAaccoBOi HHpopManny;
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— ©XKEKBapTAIbHBII OTYET SMUTEHTA IEHHBIX OyMar, HHPOPMAIIMOHHBIH MEMOPAHAYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CcImUCcOK a@UIMPOBaHHBIX JHI, WH(OpMAIUsA O CYLIIECTBEHHBIX COOBITHAX, a TaKXke Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPEIUTHON OpraHU3amuH.
CPEAHEPBIHOTHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranmzanyy. JlaHHbIe (AKTOPBI B 0053aTEIFHOM MOPSIKE MOAPOOHO ONMUCHIBAIOTCS, M B 3aBUCHMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, 3TOMY (haKTOpy NMpHCBanBaeTca MTpapHON Min OOHYCHBIA Oail, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3alii MPUCBAWBACTCSl BHYTPEHHHH PEHTHHT (COTJIACHO MEKAYHapOIHOHM IKajie pPEHTHHrOB) B
COOTBETCTBUH CO CIIEYyIOIIeH TabauIeil:

HTorossrii 6amt Buytpennuit
pEUTHUHT
oT 70 (MexayHapoIHAs
Kaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 Ccc
46 45 CCcC-
44 0 cC

[loporoBrie 3HAaYeHHUS IMOKa3aTeNed MAEATEIIFHOCTH OIICHUBAEMOIO KOHTPAreHTa/KPeIUTHOM
opraHu3aIuu/aeduTopa ams 1esiel IpU3HAHUS aKTHBA 00CCIICHEHHBIM

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

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

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM opramn3anusam Muctpyknuein 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Bua ne6uropckoi

YcaoBus 1015 IpU3HAHUS
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK

32/10J2KEeHHOCTH M HAPYIIEHUS YCJIOBHI
onepauuoOHHOI
HCIOJIHEHHS 0053aTe/IbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
YMUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
YMUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
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 IeOUTOPCKON

o0ecCIieHeHHS
pacnuckam 38JI0JOKEHHOCTH
Jlebutopckas  3aI0JDKEHHOCTD .
45 pabounx aHEN C 1aThl
IO BBIIUIATE IO JACMO3UTAPHBIM OTCyTCTBI/Ie IMPU3HAKOB o
HpU3HAHUS JeONTOPCKOM
pacnuckam WHOCTPAHHBIX obecrieHeHUs
3aJI0JDKEHHOCTH
OMUTCHTOB
Jlebutopckas  3aI0JDKEHHOCTD

10 BO3BPATy CPEACTB CO CUeTa
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHNST

3 pabouux JHS

JeOutopckas  3aJ0JDKCHHOCTb,
BO3HUKIIAS B pe3ynbTare
mepeBoJia  JCHEXKHBIX CPENCTB
(IeHBIH B IyTH)

OTcyTCTBHE MPU3HAKOB
obeclLieHeEHHS

3 pabouux mHA

Jlebutopckas  3aI0JDKEHHOCTD
10 HA4YHMCJIICHHBIM poucHTaM
Ha OCTAaTOK JACHCKHBLIX CPEACTB
Ha PacYCTHOM CYETE

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHN S

obeclieHeHEe POU3BOIUTCS 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 KOHTPAarecHTOM 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
pabouux aHEi ¢ 1aThl ee
BO3HHMKHOBEHHMS (C y4ETOM CpPOKa
MPOJIOHTalMH U
Tepe3aKII0YeHIH I0TOBOPOB).

ABaHCBI (B TOM yucie
rapaHTHIHBINA JIETIO3UT),
BBIJIAHHBIE TIO CIIEJKaM 3a CYeT
umyiecrtsa PoxHga

Ot1cyTCTBHE MPU3HAKOB
o0ecCIeHeHNS,

Cpok noramieHust 1eOUTopcKon
3aJ10JDKEHHOCTH He Ooiee 15
pabouux JAHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAINHU U
Mepe3aKI0YCHHI JIOTOBOPOB).

3 pabouux aHs

Oco0ble YcioBusi, IPpUMEHsIEMBIC 1JIsI ONCHKHA U odecieHeHUusI )IeGHTopCKOﬁ 3a10/I>KCHHOCTH, HE

ylca3amloﬁ B Taﬁ.mme BbIlIIC:

— JeOuTopcKas 3aJ0JKEHHOCTh 110 aBAHCAM, BBIJAHHBIM Ha OIUIATy YCIYT CIEUHAaIM3HPOBAHHOIO
JIETIO3UTApUs U JIUITY, OCYIIECTBISAIOIEMY BeJICHHE peecTpa BIIa/eNblieB HHBECTUI[HOHHBIX I1acB
[MN® u Ha omIaTy pacxoiOB, CBS3aHHBIX C JOBEPHUTECIBHBIM YIIPABICHHEM, OLICHHBACTCS IO
HOMHHQJIy M OOCCIEHHMBACTCS C YYETOM KPEIWTHOTO PHCKA B COOTBETCTBHH C IOPSIKOM,
yka3aHHOM B [Ipunoskennu 4, no ucredeHnu 25 pabounx JHEH ¢ AaThl OKOHYAHUS CPOKA OKA3aHUS
YCIYT, YCTaHOBJIEHHOH yCIIOBHSMH JIOTOBOPA;

— neOuTOpcKas 3aJ0JDKEHHOCTh YTpammsiomeid kommanuun [IM®, Bo3HHWKIIAs B pe3ylbTare

HapylmeHusa TIipaB BJIAJACJIbLICB HWHBCCTULHMOHHBIX 11a€B,

OLICHUBACTCA TII0 HOMHHAILYy H

o0ecIieHHBaeTCd C Y4YeTOM KpPEOUTHOTO pPHCKa B COOTBETCTBUH C TOPSAIKOM, YKAa3aHHOM B
ITpunoxenuu 4, o ucteueHnH 25 pabodnx JHEH C 1aThl €¢ BOSHUKHOBEHHS.

ObecrieHeHHe yKa3aHHOW JeOMTOPCKOM 3aJ0DKEHHOCTH HE NPOM3BOJAUTCA IpU  COOIIOICHHUU

CIEAYIOIINX YCIOBUI:

— Hajgu4re 000CHOBAaHHOTO OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA Yr{paBnﬂ}omeﬁ KOMIIaHHUH
O TOM, YTO YBCJIMNYCHHUC CPOKOB OKa3aHU:A yCJIYT UJIA NOrallICHUsA I[€6I/ITOpCKOI71 3aI0JDKCHHOCTHU HE

SABJACTCA CICACTBUCM HECTATHUBHBIX NPOLICCCOB, BOBHUKIINUX B ACATCIbHOCTH 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 €€ TOTamleHus. B ciydae momydeHHs OT HaJlOTOBOTO
opraHa pemeHus o0 OTKa3e B OCYNIECTBICHHWH 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIJIAY€HHOTO HAJIOTa,
MIPOUCXOAUT Tpekparienne npuzHanus B [IM® neOUTOpCcKOi 3a0KEHHOCTH TIO0 BO3MEIIEHHUIO CYMMBI

HaJjora, B

pasmepe,

YKa3aHHOM

TaKOM

pelIeHuN.
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

HHBIM CITOCOO0M;

L[eHHLIe 6yMaFI/I, IO KOTOPBIM HEBO3MOXXHO OIIPECACIUTL CHPaBCAJIUBYHO CTOMMOCTH

IIpoyass neOuTOpCKas 3aJ0JDKEHHOCTb, B CIIydae HAJWYWS IPH3HAKOB OOCCLCHEHHS U
HEBO3MOXXHOCTH MHBIX METOJIOB OIPEEICHHs CIIPaBEATINBON CTOMMOCTH;
HexBamudunupoBanasle  WHOCTpaHHBIE  (uHAaHCOBBIE  HHCTpyMeHTH  (HUODU),
BKJIIOYaeMbIE B COCTaB aKTHBOB MHBECTHLIMOHHOTO ()OHIA B CBS3M C pealH3alueil mpas,
3aKPEIUICHHBIX COCTABJAIOIIMMU WHBECTHLIUOHHBIN (OHI IEHHBIMH OymMaraMu WIH
NPEIYyCMOTPEHHBIX ~ COCTaBIIFOIIMMHM  HHBECTHLMOHHBIE ~ (QOHA  HPOU3BOAHBIMHU
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNOJIb3yeMbIX B 1IeJISIX ONIpeaAeIeHus

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"

Nupnexc Mocbupxu (IMOEX Russia Index)

82



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenue 8. PoiHKH, ”HGOPMAIIUA KOTOPBIX HCIOJIb3YeTCH IJIA
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmoHepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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Hpunoxenue 9. Kiimpunrossie ceprudukarsl yuactus (KCY) U PEIIO C
KCY

KnupuHrossie CepTVId)M KaTbl y4acTtun4a

Mpu3HaloTcs B AaTy 3a4uncieHmsa no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcCTB W LUeHHbIx 6ymar,
rnepefdaHHbiX B KJIAWPUHIOBbBIM Mysl, He npoucxoauTt. [oxodbl U MHbIe
BbIMaTbl NO UeHHbIM 6yMaram, nepegaHHbiM B WMMYLLECTBEHHbIA nyn,
MPU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus rMpeKkpallaT MNpu3HaBaTbCa C
AaTtbl UX cnncaHmsa co cdeta AENO.

CnpaBeanueas CTOMMOCTb @KTMBOB, NEpPefaHHbIX B KAWPUHIOBbIA Myn,
onpepensieTca B COOTBETCTBMWM C HACTOSAWMMW npasuiamMu B obliem
nopsiake.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbLIX CepTUMUKATOB y4vyacTUs 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 BymMaramm, nOpsSAOK ydyeTa KOTOpbIX onucaH 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 Cny4vyae BO3HUKHOBEHUS COBbITUIA, NPMBOASLLNX
K obecueHeHuo, B COOTBETCTBUM C MpunoxeHuemM 4.

Cnuncok obwmx cobbiTUn, NpuMBOASWNX K ObecueHeHWo, YyKasaH B
MpunoxxeHuun 4.
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Hpuioxkenne 10. HekBainguunpoBaHubie (PUHAHCOBbIE HHCTPYMEHTHI,
BKJIIOYaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (pOH/1a B CBSI3H C
peasin3anmeil npas, 3aKpeNJieHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBINA (OH/
HEHHBIMH OyMaraMmu HJId NMPeAyCMOTPEHHbIX COCTABJIAIIIUMHA
HHBECTHIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aKktTuBoB

HekBannduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNtovyaeMmble B COCTaB akKTMBOB WMHBECTULMOHHOIO (oHAa B
CBSI3M C peanusaumen npaB, 3aKpenieHHbIX COCTaBASOWUMU
WHBECTULUMOHHBLIN (HOHA UeHHbIMKM ByMaramMm wmnum npenycMoTpeHHbIX
COCTaB/ALWMMHN WHBECTULIMOHHbIN doHA MpOM3BOAHbLIMMU
(OMHAHCOBLIMW MHCTPYMEHTaMM (Aanee - MHBECTULMOHHLIE NpaBa).

Kpnrepun
NMpU3HaHNSA

HN®W, cBasaHHbie c BbiI6GOpOM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHns HNOW Ha cyeT, npeagHasHayvyeHHbIn ans ydyeta HAOW:

- nMpu3HawTCca, W yuuTbiBatoTca B dopMe npasB TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbiNjiaTe AMBUAEHAOB B
coctase AebnTOpCKON 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXET OTUYYXAAaTbCs OTAENbHO;

- NMPU3HAIOTCS B KayecTBe CAMOCTOATE/IbHbIX aKTUBOB, BK/HOYaeMbIX B
coctaB umyuwectsa MN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HNO®W, cBszaHHble C peanusaumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uau nata/ BpeMms pacrnpeneneHus
HNOWU;
e pata 3auncneHns HUOW Ha cyeT, npeaHasHayYeHHbIN AN yyeTa
HUNON,

- MNpPU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noareepxaaemoix HUOW, kK sMuTeHTy B cnydae, ecnn takon HUAOU He
MOXET OTYYXAAaTbCsl OTAENbHO;

- MPU3HAKTCA KayeCTBe CaMOCTOSATENIbHbIX AKTMBOB, BK/KOYaeMbIX B
coctas umyuwectsa [lMNO®, ecnn Takon HUOU MoxeT oT4yxAaaTbCs
OTAENbHO, KaK (MHAHCOBbIV aKTUB

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

HN®W, ceazaHHble ¢ BbIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HAHWA OTAENbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noaTesepxaaembie HA®W, npekpallatoT npusHaBaTbCa C OAHON U3 AaT:
e [aTbl 3a4YMCNEHUNS LIeHHbIX ByMar, AeHeXHbIX CPeaCTB WU UHbIX
aKTUBOB, MPaBO Ha Nofly4yeHne KOoTopbiX npeaocrasnsger HAOU,
T.€. UCNOJIHEHUS BCeX Npas, KoTopble rnpegocTtasnser HAOU n
peann3aumio KoTopblX Bbibpan MNO;

e paTbl cnucaHmsa HNOU co cueTa, npefHasHa4YeHHOro As4 yyeTta
HNOWU.

Kpnrtepun
CPOKH
KBanngunkaumn
AebnTopckoii
3a40/HKEeHHOCTH
Kak
ornepaymnoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/1XKEHHOCTb), NpeaoCTaBiseMble
HN®W, B oTCcyTCTBME MNpU3HaAKoB obecueHeHns KBanuduuupyrtoTcs B
KayecTBe onepaumMoHHON AebUTOPCKOM 3a[0/IKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUsl [0JeBbIX
aKTUBOB W/WUNMN OEHEXHbIX CpeacTB, €C/IN TaKOW CPOK He MpeBbilaeT
25 pabounx gHen. Ecnu ycTaHOBNEHHbIV CPOK A4S BbiNaaTbl A40X0A4a
npesbiliaeTr 25 pabounx aHeN, To npaBa TpeboBaHus (Aebutopckas
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3a40/DKEHHOCTb) MoryT 6biTb  KBanuMduuupoBaHbl B  KayecTee
onepaumoHHOM nebutopckon 3a40/KEHHOCTH TONbKO no
MOTUBMPOBAHHOMY CYXAEHWIO YNpPaBsOLWeENn KOMIaHUM.

1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUODU, cBs3aHHbIM C BbI6OpOM
dopmbl BbIMAaTbl  AMBUAEHAOB, KOTopble He npu3HatoTCs

CaMoCTOATENbHBIM  (PMHAHCOBbLIM  WHCTPYMEHTOM, OMNpeaensieTcs B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK [A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MAN® (c yyeToM npousBeneHHOro
BolibOopa) npeanonaralT  MNONyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae Aebutopckon
3a[0/IKEHHOCTN, onpejenseTca wucxoas w3 pasMepa AumBuaeHaa,
NpMXoasilerocs Ha OAHY UeHHyl bHymary, u kKonmyectBa OCHOBHbIX
LeHHbIX 6yMar, yuTeHHbIX Ha cyeTe geno MN® Ha akc-AMBMAEHOHYO
AaTy, C YYEeTOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [o paatbl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecan npasa m3 HUOU (c ydyetom npousBeaeHHOro Bbibopa)
npeanosaratoT Noay4vyeHme LeHHbiX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpaBensiMBoM CTOMMOCTM  UeHHblIX 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpepensiemMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS Takux 6yMar HacTosiwmmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTBe onepaunoHHOM AeObUTOPCKON 3a40/IKEHHOCTHU, cripaBeanmBas
CTOMMOCTb  TaKuXx npas  TpeboBaHus OLleHNBaeTCs cymme
3aJ0/KEHHOCTU, OnpeaenieHHoOW B MopsaKke, YyKasaHHOM Bbile, B
TeuyeHue MNPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHOMN.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npae TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HUODU, cBs3aHHbIM C BbI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepauVOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAWM B Cllydae BO3HUKHOBEHUS WHbIX
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 cneayloLlem
nopsake.

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseasiMeBas CTOMMOCTb  orpegensgeTrcd No  aHajaorum W B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensimBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbIX MepBOro ypoBHS,
cnpasensinBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHuM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOro YpoBHS), TO CcrnpaseanneBas CTOMMOCTb
onpeaenseTcs oAHUM U yKa3aHHbIX cnocoboB:
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e B cnyvae, ecnn HNOW npepoctasnset npaBo y4yacTus B
pa3MeLleHnmn, pacnpenesieHnn, KoOHBepTaumMu LeHHbIX bymar, 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,
nogsexawmnx BKJIOYEHMIO B COoCTaB wuMmywectsa [IMD B
cootBeTCcTBUM Cc HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpasunamm CYA (ons uUeHHbIX 6yMmar AonycTtuMmo
NMpUMEHeHne MoAenn OUEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbIA akTUB*);

*Ecanm uwHGopmaunio o Ko3(pGUUMEHTE KOHBepTauun HEBO3MOXHO MW3B/€YbL U3
CoObleHNs1 O KOPropaTuBHOM AEHUCTBUM  BbILLECTOSILLErO  Aerno3utapusi, TO
HEeobxoAnMble CBEAEHMUST O KOBd)d)MLlMeHTe KOHBEPTaunn 4714 OlNpeAESIEHNS
CTOMMOCTU aKTusa npeaocTaB/isoTCS Ynpasnsiouwesi KOoMMaHui 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, pacnpefeneHMeM WM KOHBepTaumen  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
BO3MELLEHUS Mpu YCIOBUU, €C/IM OHO NpefyCMOTPEeHO TBepAblM
OOroBOPHbLIM 06513aTEeNbCTBOM (6€3yCNoBHbIM 0693aTeNbCTBOM).
B ToM cnyyae, ecnu nonydvyeHa oTpuuaTenbHas BeJIMYMHA
cnpaBseanmeoi ctommoctun (FI¥), To ctommoctb HADU, cBa3aHHbIX C
peanusaumen MHBECTULMOHHbLIX NMpaB Ha y4acTue B pa3MeLleHun,
pacnpeneneHnun, KOHBepTaummn LeHHbIX 6yMar, NpM3HaeTCs paBHOW
HY/M0, @ BeNMYMHA OTpULATENbHOM OLEHKW OTpaxaeTcs B COCTaBe
KPeANTOPCKOM 3a40/KEHHOCTU, Kak ob6si3aTenbctBo n3s HUON.

e Cnpaseagnumeas crtommoctb HNOWU, cBasaHHbIX C BbIGOpOM ¢opMbI
BblNNaTbl AMBUAEHAOB, onpeaenseTca B COOTBETCTBUU C NOPAAKOM,
YCTaHOBJIEHHbIM B NyHKTax 1.1 - 1.4 HacToswero MNpunoxeHus.

B ToM cnyvae ecnn ycrioBusi KOpPNopaTMBHOIO CO6bITMA He MO3BONAOT
NPUMEHUTb U3N0XEHHbIE METOAbI OLEHKN NM60 MO COCTOSAHUIO Ha AaTy
OLIEHKWN OTCYTCTBYIOT AOCTYMHbIE€ MCXOAHbIE AaHHble, HeobxoanMbie ANns
onpepeneHus cnpaseanmeon crommoctmh HUOWU, TO wmcnonblyetcs
CTOMMOCTb, OnpefesieHHas OUEHLIMKOM MO COCTOSHWUIO Ha AaTty He
paHee 6 (LLUecTtb) MecsueB Ao Aatbl onpegeneHns CHA.

Wcnonb3oBaHne  cnpaBensiMBoOM  CTOMMOCTM,  ONpeAeneHHOM  Ha
OCHOBaHMKM  OT4yeTa  OUEeHLWMKa, OrpaHU4YMBAETCA  YC/IOBUAMM,
NPUMEHSEMbIMM B C/llydYae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHV0 aKkTuBa B COOTBETCTBUM C [IpunoxeHvem 6.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua un3 HUNODWY,
CBSI3@aHHbIX C peanu3aune WMHBECTUUMOHHbIX MpaB Ha y4yacTue B

87




pa3MelleHnn, pacnpeaeneHnun, KoHBepTauum UeHHbIX 6ymar, u
KoTOpble He npu3HatoTCA CaMOCTOSATE IbHbIM (UHAHCOBbLIM
WHCTPYMEHTOM, ornpenensercs B COOTBETCTBMW C MOPSAKOM OLEHKMU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpyMBalLWMX aHanorMyHbie npaBa, C y4yeToM O0COHeHHOoCTel
YCTAHOBNIEHHbIX HUXE.

CnpaBeanuBasi CTOMMOCTb npaB TpeboBaHusas n3 HUDU, cBasaHHbIX C
peanu3aumein MHBECTULUMOHHbIX MNpaB Ha y4yacTue B pasMeleHuun,
pacnpegeneHun, KoOHBepTauuum ueHHbiXx 6ymar, onpegeneHHas Mo
¢dopMynaMm, yCTaHOBJIEHHbIM B MYHKTE 2.2 HACTOSIWEro MNpUIOXeHUs,
OoTpaxaeTcsd B kayectBe AebUTOPCKOM 3a40/1KEHHOCTM KakK MpaBo
TpeboBaHna wn3 HUNOW. B cnyyae ecnm nonydeHHas BeAWMYMHA
CrpaBeAnvBOli CTOMMOCTM npaB TpeboBaHus M3 HUOWU (FV) asnaetcs
oTpuuaTenbHOM, TO crnpaBeanBas CTOMMOCTb OTpakaeTcsi B COCTaBe
KpPeANTOPCKOM 3a40/MKEHHOCTUN, Kak o0bs3aTenbcteo u3s HAOU.

4, HeszaBucumo oT MOJIOXKEHUN (meTonoB OLEHKMN),
YCT@HOBJIEHHbIX B MyHKTax 2.2 - 3 HacToAWero rnpuioXeHUs B TOM
cny4vae, ecnm Ha gaTy Npu3HaHuMsa akTuBa M Ha nocaeaywwiune aatbl
OLEHKW OTCYTCTBYeT JAO0CTynHas MWHdopMaumsa, p[ocraTtodyHasa Aans
onpeaeneHns cnpaBeanmBol CTOMMOCTM MPU3HaHHbIX aKTUBOB, TO A0
AaTbl BO3HWKHOBEHWUS COOTBETCTBYHOLWEN MHMOpMauMM cripaseanneas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPMU3HAEeTCs paBHOM HYJIK0 UCXOASA M3
TOro, 4YTo cnpaBeasMBas CTOMMOCTb (L,eHa) OCHOBHOW LieHHOM 6ymaru
yXXe BK/OYaeT B cebs gonyweHns y4YaCTHMKOB pPblHK@ O CTOMMOCTMU
npepocrasngemolx npas w3 HUOWU, KoTopble  MCNOAL3YHOTCA
y4YaCTHUKAMM pbiHKA MPW YCTAaHOBSIEHMWN LiEHbl Ha OCHOBHOW akTmB. C
Hanbonee paHHen AaTbl, C KOTOPOM MHMOpMauMs, AOCTAaTOYHas ANS
onpeaeneHns cnpaBeanmBoi CTOMMOCTM MPU3HAHHbLIX akTMBOB, CTana
Habnogaemol cnpaeensiMBass CTOMMOCTb onpeaensetcs B obuieMm
nopsiake yCTaHOB/IEHHOM B HACTOSLLEM MPUIOXKEHNN.

3a40/KEHHOCTb CUMTaETCa AedONTHON:

e eCc/in AeHeXHble cpeacTBa He MNOCTYNMWM Ha CYeT, OTKpbITbIN
ynpasnswowen komnanmm .Y. MAO® - ¢ gatol, cnegyowien 3a gaTton,
YCTQHOBJIEHHOM O/ OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
SMUTEHT];

e B cnyyae oduumanbHoro onybnmkoBaHMs — coobueHus o
6aHKpPOTCTBE B OTHOWEHUN 3MUTEHTA (1Mua, 0693aHHOrO NO LEHHOM
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUs  Takoro
coobLeHuns.

Cnuncok obwmx cobbiTnii, npuBoasawmMx K obecueHeHuto, yKasaH B

Mpunoxenun 6.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHBIX NMPaB HEBO3MOXHA B

cBA3NM C pgenctBusMu (6e3pencrtBneM) WMHOCTpPaHHbIX Aeno3UTapHO-

KIIMPUHIOBbIX KOMMaHun (B T.4. Euroclear u Clearstream) n xpaHeHue

MHOCTPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOWU,

ocylwiecTBnsieTcs Ha CYéTe HOMWHANbHOIO OepXXaHuns

cneymann3snpoBaHHOro genosmtapus, otkpoitoro B HKO AO HPA, n no

KOTOpbIM BbINatTa He MoOXeT ObiTb npou3BeaeHa B pybnsax B

COOTBETCTBUM C [ENCTBYIOWMM 3akoHogaTenbctBoM PO (ycnoBue o

BblMJlaTe NMPUMEHSETCAa B TOM, cnydae ecnn HUOWU npeaycmaTtpuBatloT

BbINJaTy [AEHEeXHbIX Ccpeacts wmnam npaBo Bbibopa ¢dopMbl BbiNnaThl

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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