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TEPMHWHBI U OIIPEAEJIEHNA, UCIIOJIB3YEMBIE B TIPABUJIAX OITPEJEJIEHUA
CTOMMOCTHU YUCTBIX AKTUBOB

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

Viopasndmoomas KOMIAHUsS - OpraHu3alus, CO3JaHHas B COOTBETCTBUU € 3aKOHOAATEIbCTBOM
Poccuiickoii ®@epepanuu U UMEIOIIAsl JULEH3UIO HAa OCYLIECTBJICHUE [AEATEIbHOCTU IO YIIPABICHHUIO
WHBECTUIIMOHHBIMU  (OHIAMH, TaeBEIMH HMHBECTHUIIMOHHBIMH (OHIAMH H  HETOCYAapCTBEHHBIMH
MCHCHOHHBIMA (hOHIaMH. YTpaBiIIomas KOMIIAHUS NEHCTBYeT Ha OCHOBAaHHH IPABUJ JIOBEPUTEIHHOTO
ynpasnenus [IUD.

VHBeCTHIIMOHHBIN Taii — UMEHHAs IIeHHas Oymara, yZOCTOBEpSAIomIas JOJI0 BIaJeiblla mMas B
nmpaBe COOCTBEHHOCTHM Ha HMYIIECTBO, cocraBiswomee [IM®D, mpaBo TpeOoBaTh OT YHpaBISIOMICH
KOMIIAHUM HaJJIeKallero JaoBepureiabHoro ympasieHuss [IM®, mnpaBo Ha TMoNydeHUHE ACHEKHOM
KOMIIEHCAIIMK TIPU MPEKpalIeHUH JOroBopa JoBepuTenbHOro ympasieHus [IMD co Bcemu BnagenbliamMu
MHBECTHLMOHHBIX naeB 3Toro [TU® (npexpamenun [THD).

[IpaBuna HOBEPUTENHHOTO YIIPaBICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (I[IpaBuna 1Y TTN®)
—yCJOBHUSL J0roBopa JoBepuTenbHoro ympasieHus [IM®, ykazaHHOro B HACTOSIIMX IpaBUJIaX
ONpEENICHUS] CTOUMOCTH YUCTBIX akTUBOB [TND ..

Crommocts uucthix axkTHBOoB (CUA) - BennumHa, ompeneiseMas B COOTBETCTBHH C
3aKOHOMATEeIHCTBOM Poccmiickoit deneparnmu, Kak pasHHUIa MEXIy CTOUMOCThIO akTHBOB [TM®D (manee —
aKTUBBI) U BEIMYWHOW OO0SA3aTEIBCTB, MOMJICKAIINX HUCHOIHEHUIO 332 CYET YKa3aHHBIX aKTHBOB (Iayee —
o0s3aTenscTBa), Ha MOMeHT onpenaenenus CHA TTNO.

IIpaBuna ompenenenus CYA — HacToAmMMH JIOKaNbHBIM akT ympasistomei kommanuu [INO,
YCTaHaBJIMBAKOIIUNA TOPSAJOK U cpoku omnpeneieHus CUA, B TOM Yuciie MOPSA0K pacueTa CpeaHEero10Boi
CUA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB D, mopsinok ompeseneHus
CTOMMOCTH HWMYIIECTBA, IMEPEJIaHHOTO B OIUIaTy HWHBECTHIMOHHBIX maeB. CmpaBeninBas CTOMMOCTH
HMMYIIECTBA, IEPEJaHHOTO B OIUIATy HHBECTHIIMOHHBIX TAeB, ONMPEAEISAETCS C YUETOM aTOPUTMOB OLIEHKH,
MpeIycMOTPEeHHbIX B HacTosmuX [IpaBunax onpenenenus CHA.

Cpemueronosas CUA [MN® (mmm CI'CUA) — cpenHeromoBas CTOUMOCTh YHACTHIX aKTUBOB [N O,
KOTOpasi oOmpelensercs Ha I000H IeHb B TMOPSAIKE, YCTAHOBICHHOM HacTOSIUMH [IpaBuimaMu
onpeznenenust CHA.

MC®O - MexIyHapOIHBIE CTAaHAAPTH (MHAHCOBOH OT4eTHOCTH. OmnpeieNcHHe CIPaBeTHBON
CTOMMOCTH AKTHBOB M BEIHYMHBI 00S3aTEIBCTB MPOHM3BOIUTCS B COOTBETCTBUH C MEXITyHApPOIHBIM
crargapToM ¢uHancoBod ordetHOocTH (IFRS) 13 "Omenka cnpaBeamuBON CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazoM MunucrepcTBa (uHaHCOB Poccuiickoi
Deneparun ot 28 nexabdbps 2015 roga Ne 2171 «O BBegeHHH MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
oT4eTHOCTH W PazbsicHeHmit MeXIyHapoIHBIX CTaHIApPTOB (MHAHCOBOM OTYETHOCTH B JIEHCTBHE Ha
teppuropun Poccuiickoii @epepanuu U 0 NPU3HAHUU YTPATUBUIMMM CWJIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TONIOKEHUH Npuka3oB) MuHucTepcTBa (uHaHCOB Poccuiickoit ®enepannn» ¢ ydeTom
TpeboBanuii Yka3anus Llentpansaoro banka Poccuiickoit ®eneparmu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmoyas uHble MCOPO, npumeHsieMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOAATEIbCTBOM B
OTHOIIICHUY TIa€BEIX MHBECTUIIMOHHBIX (DOHIOB.

CrpaBe/utiBasi CTOMMOCTD - 3TO IIeHa, KOTOpas Obuia OBl MOJyYEeHA NPHU MPOJAKE aKTHBA WIIH
yIUIadeHa IpH Iepeaade 00s3aTeIbcTBa B X0I¢ OOBIYHOM CIIEIKH HA OCHOBHOM (WJTH HanOoJee BBITOTHOM)
pPBIHKE Ha JaTy OLIEHKU B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHa BBIXOJa), HE3aBHCHMO OT TOTO,
SBIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOZaeMOW WIIM PACCUHUTHIBACTCS C HCIIONB30BAaHUEM
JIPYTOT0 METOJa OIIEHKH.

Habmromaemass u noctymHas OWprkeBas IUIOIIAAKa — TOPTOBasl IUIOMIAIKAa POCCHHUCKON m (Min)
WHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompemenenuss CYA k kotopoit y Ympasistromieit
KOMITAHUM €CTh JOCTYN, KakK HamnpsMylo, TaKk W 4epe3 (UHAHCOBBIX MOCPEAHHKOB, M Ha KOTOPOWM
YOpPAaBISIONIAs KOMITAHUS WMMEET BO3MOXKHOCTH pAaCHopsKaThCsl aKTUBOM (aKTUBaMM). YKa3aHHBIC
Oup>keBbIC TUIOMIAIKY MpUBeeHEI B [IprmoxeHnn 8.

AKTHBHBI PBIHOK — PBIHOK, Ha KOTOPOM OIIEPaldd ¢ aKTUBOM FIIH 0053aTEILCTBOM MPOBOIATCS
C JOCTaTOYHOW YaCTOTOW W B JOCTATOYHOM 00BEMeE, TO3BOJIIIONIEM IMONy4YaTh HHPOPMAIHIO 00 OIEHKaX
AKTUBOB WJIX 00513aTEIBCTB HA TIOCTOSTHHOM OCHOBE.

OCHOBHOY PBIHOK - PBIHOK (M3 YHCIIa aKTUBHBIX) C HAMOOJBIIUM JUII COOTBETCTBYIOIIECTO aKTHBA
WK 0053aTeTCTBA 00BEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

KpenuTHplli puUCK — pPHUCK BO3HUKHOBEHHS TMOTeph (YOBITKOB) BCIICJCTBUE HEHWCIIOJTHECHUS
KOHTPAareHTOM O0S53aTEeNbCTB 110 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAareHTOM OCHOBHOTO JOJTa H/WMIIU
IIPOLIEHTOB, INPUYUTAIOLIUXCS B YCTAaHOBJIEHHBIM OTOBOPOM CpOK, @ TAaKXE B PE3ylbTaTe HU3MEHEHMS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpAreHTa (IMHUTEHTA).

KpenuTHpIli peHTHHr — MHEHHE HE3aBUCUMOTO PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PCUTHHTYEeMOTO JIMIIa UCIOJNHATh NpUHATBIE Ha ce0s (QuHaHcOBBIe oOOs3arenbcTtBa (0 ero
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KPEIUTOCIOCOOHOCTH, (PMHAHCOBOW HAJCKHOCTH, (PUHAHCOBOW YCTOWYUBOCTH), BBIPAKEHHBIM C
WCIOJIb30BaHNEM PEUTHHTOBOM KaTerOpUHU MO ONPEEICHHON PERTUHIOBOM LIKaJe.
[1®U — npousBoaHbINH PUHAHCOBBIH HHCTPYMEHT.

VYPpOBHM ILieH NpH OINpPEAETCHUH CIPaBEUIMBOH CTOMMOCTH OIPEAENSIOTCS B COOTBETCTBUH C
MesxayHnaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKa cripaBeaTMBON CTOMMOCTH
(maee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopuu Poccuiickorr deneparuy HprUKa3zoM
Munncrepcra ¢purancos Poccuiickoit @exepanmu ot 28.12.2015 N 2171 "O BBeneHnn MeXayHapOIHBIX
CTaHIApTOB (MHAHCOBOH OTYETHOCTH W Pa3bsicHeHMH MeXIyHapOOHBIX CTaHAAPTOB (HHAHCOBOI
OTUETHOCTU B AelicTBUE Ha Teppuropuu Poccuiickoit ®@exepanuu U 0 NPU3HAHUM YTPATUBIIUMU CUITY
HEKOTOPBIX TIPUKa30B (OTHENBHBIX TIOJIOKCHWH MpHKa30B) MuHHcTepcTBa (UHAHCOB Poccuiickoit
ODeneparun".

Hcxonubie nannable YpoBHS | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpraHM3alMs UMEET JOCTYIl Ha Jary
OLICHKH.

Hcxonuble naHHble YPOBHS 2 - UCXOAHBIC JAaHHbIE, KDOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOPLIC ABJIAIOTCA Ha6HIOILaeMI)IMI/I, psAMO WJIM KOCBCHHO, B OTHOLICHHU OIPEACICHHOIO
aKTHBa WJIH 00513aTEJILCTBA.

I/ICXOZ(HLIG JaHHBIC YPOBHH 3 - HeHa6J'HOZ[a€MLIe HCXOIHBIE JAaHHBIC B OTHOLICHHH
OIPCACIICHHOI'O AKTUBA UJIHU 00s13aTeNbCTBRA.
OHepaHI/IOHHaﬂ ,I[e6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — ,Z[€6I/ITOpCKa$I 3aJ0JDKECHHOCTh KOHTpArceHra,

BO3HHKAIOIIAS B X0J€ HOPMAaJIBHOTO OIEPAlMOHHOTO IMKIIA, KOTOpast Oy/eT MmoramieHa B TEUYCHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosumux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTaHOBJICHHBIE JISl ONEPAI[HOHHON JeOUTOPCKON 3a0JIKEHHOCTH, HE JOJDKHBI IPUBOIUTH K MPU3HAHUIO
Oe3Hage)KHOM K TOJIyYeHHIO 3a0JDKEHHOCTH, a TakXke K OOECLEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJJOJDKEHHOCTh OyJeT peajn3oBaHa yNpaBisiomled KOMIIaHHEH B IOJHOM O0beMe B CpPOKH,
YKJIaJbIBAIOIINECSs B HOPMAIbHYIO pPBHIHOYHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJCHCTBUSA C
KOHKPETHBIM BHUJIOM JIeOUTOPCKOW 3aJI0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKM HPOCPOYKH W HCIIOJIHEHUS
00s13aTENECTB HE JOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B HacTOAMMX [IpaBHiax ompenereHus
CUYA, ecau UHOE HE MOATBEPKACHO BHYTPEHHEN CTATUCTUKOW yNPaBJISIONIEH KOMIIAHUY.

OkcriepTHOe  (MOTHBHPOBAaHHOE)  CY)KIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npodeccroHaNbHOE CY)KIACHNE Y IIPABIIONIeH KOMITAHUH, CofepKaiiee 000CHOBAHHBIC PACUCTHI U BBIBOJBI
00 OIleHKE CIpaBeIMBOI CTOMMOCTH aKTHBOB, O BEJIMYHHAX, HCIIOJNB3YEMBIX B pacdeTe CIIpaBeTHBOI
CTOMMOCTH, O BBISBJICHHBIX OCHOBaHHAX INPHU3HAHUS/TIPEKPAIICHIS MPU3HAHUS aKTHBOB/00sS3aTEIBCTB, O
BBISIBJICHHBIX TPU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PHUCKOB M MPOYHX OOCTOSTENHCTBAX, KOTOPHIE
BIHAIOT Ha OIIGHKY CIIpaBe[yInBOil cTtommocTd B cooTBercTBUHM ¢ MC®O 13. IIpumeHeHHE Takoro
CYXJIEHUS JOIMYCTHMO B CIy4asx, yCTAaHOBJIEHHBIX HacToauwMu [Ipasunamu onpenenenus CUA, a tak xe
B HHBIX HCKIIIOYHTEIBHBIX CIIydasX, KOTJa TEKYIIHe METOIBl ONpeAeTICHUs CIpPaBeIJIUBOW CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSITENILCTB MPHUBOJIAT K HCKAKEHUIO
CIpaBeJIMBOH CTOMMOCTH, a IPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS 00ecreunBaeT HaAeKHOe
OTIpeNieNIeHUe CIIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®enepanumu.



I. OOmme MoJI0KEeHUSA

Hactosmue IIpaBmia ompenmeneHHs CTOMMOCTH YHCTHIX akTHBOB (mamee — «[IpaBmma») OTKpPBHITOro
NaeBOro HMHBECTHLUHMOHHOIO (OHIA PBLIHOYHBLIX (PMHAHCOBBIX MHCTPYMEHTOB «Aub(pa-Kanuran
Boicokonoxoansie oburamun» (ganee — «D@oum», «[I1UDy») paspadboransr OO0 YK «Anbda-Kanuram»
(manee — «YmpaBisionas KOMIIAHHS») B COOTBETCTBHH C TPeOOBAHMSIMH 3aKOHOIATEIbCTBa Poccuiickoit
Oeneparun, B TOM uncie Ykazanus banka Poccun ot 25 asrycra 2015 r. Ne 3758-Y «O6 onpenenerun
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHI[MOHHBIX (DOHIOB, B TOM YHCIIE O TOPSAKE pacuéra cpeHeroaoBoi
CTOMMOCTH YHUCTBIX aKTHBOB I1a€BOTO HMHBECTUIIMOHHOTO ()OHAA W YHCTHIX AKTHBOB AaKIIMOHEPHOTO
MHBECTHLUOHHOTO (poHIA, PacuyETHOW CTOMMOCTH WHBECTHLHMOHHBIX II1a€B MAaeBbIX WHBECTHIIMOHHBIX
(hOHIOB, CTOMMOCTH UMYLIECTBA, NIEPEITAHHOTO B OIUIATY MHBECTUIIMOHHBIX MaeBy (Janee — «YKa3aHue») u
MHBIX HOPMaTUBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHAA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CpemHETOZ0BOH
CTOMMOCTH YHCTBIX aKTHBOB ()OHAA, MOPSIOK ONPENEICHHS PAaCUETHON CTOMMOCTH MHBECTHUIIMOHHOTO T1ast
(oHAa M MOPANOK ONPENEICHNS CTOMMOCTH MMYIIECTBA, MIEPEIAHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
thonma.

VYnpasnsromas kommnaaus PoHma o00s3aHa ONPENENSITh CTOMMOCTh UYHCTBIX AKTUBOB (hOHAA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamy, TpH YCIOBHM HX cornacoBaHusd Crnenuaan3upoBaHHBIM
Jeno3urapuem.

[IpaBuna nonnexxar npuMmenenuto ¢ 01 suBaps 2025.

N3menenus wu JOIIOJIHEHUA B HpaBI/ma MOTyT 6bITI) BHECCHbBI TOJIBKO B Cliy4asX,
IPEyCMOTPEHHBIX YKa3aHUEM.

Z[aHHI)Ie, TOATBEPKAAIOIINEC paC‘-IéTI:-I BCJIMYMH, NPOU3BCACHHBIE B COOTBETCTBUHM C HACTOAIIUMU
[IpaBuitamu, XpaHsTCsI HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAacUéTa.

TepmuHbI 1 onpeaeneHus, ucnonszyemsle B [IpaBmiax npusenens! B [Ipunoxennn 1.

[TpaBuna (M3MEHEHHS W JIONOJHEHMS, BHOCHMBIE B llpaBmia) moiexaT pacKpbITHIO Ha caiiTe
VYuopasmsarome#t kommannun [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havana cpoka popmupoBanus [TUD;

- He no3anee 5 (Ilath) paboumx nHEH M0 AaThl Hauyajda npuMeHeHus: [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOTHEHUSMHU.

IIpaBuna (1 Bce m3MeHeHUs W AonoiHeHus K HUM 3a 3 (Tpu) mocrneaHux KaJeHIapHBIX roja)
JIOJDKHBI OBITH JOCTYNHBI B TedeHue 3 (Tpex) mocneaHux KaleHAApHBIX JIET Ha caifTe YmpaBisiouien
KOMITaHUH.

Il. llopsinok W mNepUOAUYHOCTH (JaThl) oONpeaeJeHUusi CTOMMOCTH YHCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, N0 COCTOSHMI) Ha KOTOpoOe OIpeaessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YHMCTBIX aKTHBOB ONpEAEIIeTCs KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIWYMHONW BCEX O005A3aTENbCTB, MOJICKAIUX HCTIOTHEHHWIO 3a CYET
yKa3aHHBIX aKTHBOB (J1aee — «00s3aTeIbCTBaY»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBHH C MexIyHaponHbIM cTaHmaptoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13  «Omnenka
CIpaBeAIUBON CTOMMOCTH», BBEJIEHHBIM B JAeHCTBHE Ha Tepputopuu Poccuiickoit ®denepanuu mpuxkasoM
MununcrepctBa punancoB Poccuiickoit ®@enepanun ot 18 wmronst 2012 roma Ne 106H «O BBeneHHH B
JIEWCTBHE W NPEKPAIICHUN JCHCTBHS JOKYMEHTOB MeXIyHapOAHBIX CTaHJIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoii denepannny, 3aperucTpUpoBaHHBIM MUHHCTEPCTBOM IocTHLIMU Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMHU B AEHCTBUE Ha TEPPUTOPUU
Poccuiickoit depepannu mpukazom Munnctepcrsa ¢guHaHcoB Poccuiickoit @exepannu ot 17 nmexabps
2014 roma Ne 1511 «O BBe#eHUHN JOKYMEHTOB MeEXIyHApOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopun Poccuiickoil ®enepanuuy», 3aperuCTpUPOBaHHBIM MUHHUCTEPCTBOM IOCTULUHU
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacToamwx [Ipasur.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MeXIyHapOIHBIMH CTaHIApTaMH (PMHAHCOBOW OTYETHOCTH, BBEICHHBIMHU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanum.

Cpenueronoas CHA TTNU®D (nanee — «CI'CYHA») Ha 11000 JEHb ONMpPEeIseTCsl KaK OTHOIICHUE
cymmbl CUA Ha kakablii pabouunii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA =e ompefensnach - Ha MOCIEAHUN JEHb €€ ONpeeseHHs, IPEAIIECTBYOUNI TakoMy [HIO) ¢ Hadaja
roza (c nartel 3aBepiueHus (okoHuanus) popmuposanus [TU®D) no narsr pacuera CI'CYA k uncity pabounx
JTHEH 3a 3TOT NEPHO/I.

CronmMocTs uncThIX akTHBOB DOHAA OnpenenseTcs:



— Ha jaty 3aBepuieHus (okoH4yanus) popmuposanus [T1D;

— B Cilydyae NPHOCTAHOBJICHHS BBIAuH, MOTAIIEHNS 1 OOMEHa WHBECTHIIMOHHBIX MaeB — Ha
JaTy BO30OHOBJIEHUS UX BBIAAYH, TOTALICHUS U O0OMEHa;

— B ciyuae npekparieHus [IM® — Ha 1aTy BO3HUKHOBEHHUSI OCHOBAHUS €T0 MPEKpallCHHUS;

— mocne 3aBepiuenus (oxonuanus) Gopmuposanus CHA [T onpenensiercs B mopsaxe:

O  KaXIbpIid paboumii eHb 10 IH:, B KoTopoM [TN® nckirouen u3 peectpa [TUD.

o - Ha AeHb NPUOCTAHOB/IEHUS NMpMeMa 3asBOK Ha npuobpeTeHune,
noraweHne n obMeH WMHBECTMLMOHHbIX MaeB B COOTBETCTBUU C
peweHneMm ynpasnswoowen kKomnaHum o6 obmeHe Bcex
MHBECTULUMNOHHbLIX MNaeB Ha WHBECTULUMOHHbIE Nan [Apyroro
oTKpbITOro NMNO®.

CTOMMOCTB YHCTHIX aKTHBOB OIpEAEICTCS HE MO3JHee pabodero IHS, CIEAYIOMEro 3a JTHEM, T10
COCTOSIHMIO Ha KOTOPBIA OCYIIECTBIIICTCS OIPEAeTICHAE CTOMMOCTH YHUCTHIX aKTHBOB.

CronmocTts 4uCTHIX akTHBOB DoHIa ompexpemnsercs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PaCCUUTHIBACTCS CTOMMOCTD YHCTBHIX aKTHBOB, C YICTOM IAHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX A YTIPaBIIONICH KOMIAHWM HMCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoBOTO MosIca.

B nenax onpenenerus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA TP, norumMarorcs Bce
natel onpenenenus CHA I[N D, ykazanusie B HacTosuux [IpaBunax.

CrouMocTh 4YHMCTBIX akTuBOB, B ToMm umcie CI'CHA, a Takxe pacuéTHas CTOMMOCTh
MHBECTUIMOHHOTO mas @OHIa OIpenensioTcss C TOYHOCTBIO [0 JABYX 3HAKOB TIIOCNE 3aliToH, C
MIPUMEHEHHEM MIPAaBUI MaTeMaTHUECKOr0 OKPYIJIEHHs B BaJIOTe, yKa3aHHOW B [IpaBuiax NOBEPHUTEIHHOTO
ynpasieHus DoHIOM.

B ciydae ecnu B [IpaBmnax goBepurensHoro ymnpasieHus QoHIOM He yKa3zaHa Baji0Ta, B KOTOPOH
OTIPENeNAIOTCS CTOMMOCTh YHCTHIX akTuBoB, B ToM uncie CI'CUA, wmm pacuéTHas CTOMMOCTh
WHBECTUIIMOHHOTO nasg POoHAa, TO yKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PyOIIX.

B crnyuasx M3MeHEHHWs MaHHBIX, HA OCHOBAaHHH KOTOPHIX ObIIa OIpeleieHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHor CUA, a Tarxke B Cirydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPALICHNs PU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTelIbCTBAa) CTOMMOCTh YHCTBIX AKTHUBOB IOJICKUT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTHBOB MOKET HE OCYIIECTBIISTHCSA TOJBKO B CIIydae, Korjaa
OTKJIOHEHHE HCIIOIB30BAaHHOM B pacyére CTOMMOCTH akTuBa (00s3aTenncTBa) cocTaBiseT meHee yem 0,1
(Homp membix omgHa necsitasg) % KOPPEKTHOW CTOMMOCTH UYHCTBIX AKTHBOB U OTKJIOHEHHE CTOMMOCTHU
YUCTBIX aKTHBOB Ha 3TOT MOMeEHT pacuéra coctaBisser MeHee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHON CTOMMOCTH YUCTHIX aKTHBOB.

CTOoMMOCTh MMYIIIECTBA, MEPEJAHHOTO B OIUIATY MHBECTHUIMOHHBIX maeB [IM®, ompenensercs B
COOTBEeTCTBUH ¢ TpeboBanmsmu DenepanpHOro 3akoHa «O0 WHBECTHIMOHHBIX (POHAAX», MPUHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3aHus U [IpaBunamu onpeaencans CHA.

Jara, Mo COCTOSHHIO Ha KOTOPYIO OTPENENSIeTCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBECTUIIMOHHBIX MaeB [P, He MoxkeT OBITH OIpeesicHa paHHee NAThl Iepelayd TAaKOTrO0 WMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJIeNeHUs] CTOMMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUTaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHIIHKA.

Jlata, Mo COCTOSTHMIO Ha KOTOPYIO ONpPEAEesIeTcsl CTOMMOCTh UMYIIECTBa, MEPEAaHHOTO B OIIATY
WHBECTUITMOHHBIX TaeB I ®, Ha OCHOBaHWM OTYETa OICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl NIEpelauy TAKOI0 UMYILECTBA B OIJIATY MHBECTULIMOHHBIX naes [TUD.

CrouMoOCTh UMYILECTBA, NEPEJAHHOTO B OMJIATy MHBECTHLHOHHBIX naeB I[IM®d, onpenensercs no
cocTOsIHUIO Ha 23:59:59 Ha maTy nepenadyu UMYIIECTBA B OIUIATYy HHBECTUIIMOHHBIX naes [TUD.

I11. Kputepun npusHaHusi, NpeKpalieHus NIPU3HAHUS U METOAbI onpeesieHus!
CTOUMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmme nMoJIoKeHUs

Kputeprn mnpu3HaHus, TNpeKpalieHus NPU3HAHUS  ONPEICNSIOTCS B COOTBETCTBHH C
MexayHapoaHBIMU CTaHAApTaMU (PMHAHCOBOW OTYETHOCTH. METOBI ONPEETICHUS CTOMMOCTH aKTHBOB U
00513aTEITECTB OINPEEIISIOTCS B COOTBETCTBUH C MeEXIyHAPOIHBIM CTaHAAPTOM (PMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka cripaBeIHBONH CTOMMOCTHY. METOBI ONpeIeICHUs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSANIMXCS IMOJ YIpPaBICHUEM
VYnopasinsomeid KOMIaHUH, HE JOJDKHBI Pa3iInyaThCs.

B ciyyae mpuoOpercHHs aKTHBOB, KPUTCPUHM IPU3HAHHS KOTOPHIX WM METOMBI OINpPEICICHUS
CTOMMOCTH KOTOPBIX HE ONHMCaHBbl B HAcTOSIUX [IpaBmiax, YHpapisromas KOMIIAHHs 3a0JIarOBPEMEHHO
BHOCHT JIOTIOJTHEHHUS B HacTosmue [IpaBuna.
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2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB, COCTABJISAIOIIHX

umyuecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA IACBBHIX HHBECTUIIMOHHBIX (DOHJIOB,
NOJICKUT PETYISIPpHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEeHHE) B CBS3U C
HEO0OX0IMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBOH CTOMMOCTH B CiIydae BOSHUKHOBEHHS COOBITH, KOTOpBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXKHMJaeMble Oynyliue JeHeXHble NMOTOKM 10 HUM (Jajee —
TIPU3HAKN O0CCIICHEHHUS).

OmueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA yYHTHIBATh NMPEMHUIO 338 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTPAarcHTa, OTPAXKAIOUIYI0 CyMMY, KOTOPYK YYacTHHKH pBIHKA
noTpedoBay OBl B KaUeCTBE KOMIICHCALIUH 32 HEOIIPEAEICHHOCTD, IPUCYIIYIO JCHEKHBIM ITOTOKAM.

Jns ueneit KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAareHTa Y MpaBiistoiast
KOMITaHHMS HCTIONIB3YET CIECAYIOMUI MOaX0;

— €CIIM KOHTPAareHT UMEET PEHTHHI, NMPUCBOCHHBIH OJHHM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK HUCHOIB3YIOTCS AAHHBIE 11O
BepositHOCTAM nedonta (PD) omHoro w3 peditunroBeix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe Peiitnnroroe Arenrcrso (AKPA), PeiitiHrosoe
areHtcTBo RAEX («Qkcnept PA»), myOnMKyeMbIX Ha CaliTe COOTBETCTBYIOIIETO PEHTUHIOBOTO areHTCTBA
B COCTaBE €XKEr0HOTO 0TYETA, B OPAIKE, MPETyCMOTpeHHOM B [Ipunoxxenun 4,

— €CII KOHTPAareHT WMeeT pEHTHHI, NPHUCBOCHHBI HAa OCHOBAaHWM BHYTpPEHHEH
PEHTHHTOBOM MOJENN YNIpaBIAIOMECH KOMIAHWH, TO Al KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK HCTIONB3YIOTCS JIaHHBIE 10 BeposATHOCTAM aedonra (PD), onpenenennsie Ynpasisonieh
KOMITaHHEH (WMCTONB3YIOTCSl IyOMMYHBIE CTATHCTHYECKHE IaHHBIE IO BeposiTHOCTSIM aedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBHUU C METOIMKOH, H3NI0KeHHOH B [Ipnioxenuu 4);

— €CJIi KOHTPareHT He MMeeT PEeUTHHTra, TO Ui KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCIOJIB3YETCs JaHHBIC 10 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKHU Y TIPABJISAIOIEH KOMIIaHUH.

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

TectupoBaHue aKTHBOB, BXOJASIINX B COCTaB MMYIIECTBA IA€BbIX MHBECTHUIMOHHBIX (OHIOB, Ha
obeclieHeHe TIPOBOJIUTCS HE PEKeE, YeM Ha KaXyto aaty omnpexneneHust CHA.

[MonTBepxkneHneM HEOOXOAMMOCTH TECTHPOBAHMS aKTHBOB HA OOECIIEHEHHE SBIAIOTCS, B
YacTHOCTH, HaOJII0JaeéMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOMMX COOBITHAX (naee —
COOBITHUS, BEAYIIHE K 00CCIEHEHHUIO):

B OTHOIICHHUH IOPUAMYECKUX JIUIL:

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

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratMBHOE COObITHE
MIPUMEHSETCS 7Sl aKTHBOB, METOJIMKA OTPEIETICHUS CTOMMOCTH KOTOPBIX MPEAIoaraeT KOppeKTUPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMeeTcs IyONWYHBIH PEHTHHT OHOTO W3 KPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHH C METOAMKOW, MpuBeAeHHOH B [IpuioxeHnn 4 K HACTOSIIMM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH J00O0T0 JOJITOBOrO MHCTPYMEHTA SMUTEHTA (32 MOclenHue 5
TOPrOBBIX JHEH MpH OTCYTCTBUM pocTa foxogHocTh O®3 U mpu OTCYTCTBUM POCTa JOXOMHOCTH
AQHAJIOTUYHBIX ~ OONMMranuMii  SMHTEHTOB);  YTNpaBisiolmlass KOMIIAHWS Ha OCHOBE OKCIEPTHOTO
(MOTHBHpPOBAaHHOI0)  CYXKJCHUS  ONpEAENSET  BIWSHUE pOCTa  JOXOAHOCTH  oOiuramuum  Ha
KpPEIUTOCTIOCOOHOCTh AIMUTEHTA, UCXOS U3 CPaBHEHUS CO CIPAIAOM aHAIOTMYHBIX obmurammii k OD3 Ha
JIaTy OICHKH.

— HapymIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIEHHs WM BBIIUIATHI IPOLEHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WIM MHOMY aKTHBY, COCTaBISIOMEMY akTHBB DoHIa, a TaKkkKe
J000T0 MHOTO 0053aTeNIbCTBA IMUTEHTA/KOHTPAreHTa, B CIy4ae €ClM JaHHasg WHPOpMauus HpsSMO WIH
KOCBEHHO HaOJrojaeMa Y IIpaBIIsioIei;

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTenbcTB Oojee 4eM Ha CPOK, NMPU3HABAEMBIH IS
JAHHOTO BHUJAA 3aJ0JDKEHHOCTU OINEpPAallMOHHBIM, HO MEHee, YeM OIpPEeJeNICHO
VYnpasnsromnei KoMnanuen st npu3Hanus nedoita (TeXxHUUecKuit 1eont)

— HOSIBJIEHHE NTPHU3HAKOB OaHKpoTCcTBa (coriacHo PenepanbHoMy 3akoHy oT 26.10.2002 Ne
127-®3 «O HecocTosATENHHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTpareHTa, Ha OCHOBAHMM O(UIMAIBEHON
nHPOPMAINH;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
MPaBOBBIMU akTamMu Poccuiickoit @enepaiuu nHOpMaHs O MPOCPOUKE HUCTIOTHEHHS] YMUTCHTOM CBOUX
00s13aTEILCTBA;
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— OT3bIB (QHHYJMPOBAaHHE) Yy OMHUTEHTA/KOHTPAreHTa JMLEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JIEATENHHOCTH (32 WCKIIOUCHHEM CIy4aeB, KOIJa JIMIECH3US CHAeTCs KOHTPAareHTOM
JOOpPOBOJILHO)/yNIpaBiIfoield KOMIAHUM MaeBbIX WHBECTUIMOHHBIX ¢onmoB [IM®P, mam koToporo
HaxonsaTcs B coctaBe [IMD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHTEHTa/KOHTpareHTa aomycka CPO Ha ocymiecTBieHue
OCHOBHOTO BHJA JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3USA CHACTCA KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXO0X/ICHNE KOHTPAreHTa B OJHOH U3 MPOIEAYp, IPUMEHIEMBIX IIPH PACCMOTPEHUH JeIa
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH IaHHas TNpPOIEnypa C
OoNBImION BEPOSATHOCTHIO NpPUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXKHBAaTh (HDHHAHCOBBIE
00s13aTeNbCTBA.

— TeKyIass W/uimu Oynylias HeCmocoOHOCTh (IO MHEHHWIO YTpaBisiolnleld KOMITaHHH)
KOHTpareHra oOCIyXHBaTh (UHAHCOBBIE  00s3aTENILCTBA, OCHOBBIBAIOLIAsACS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITHI NIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WM OTJIOXKEHHBIC BBHIIUIATHI ITPOLEHTOB MJIM OCHOBHOTO J0JTa IO
KOHTPaKTHBIM 00s13aTeIbcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOITYCTUMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHWE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENbCTBA B CBSI3M CO BCTYIUICHHEM B CHIIy OTOBOPKH O JOCPOYHOM HACTYIICHHH
CpOKa HCIIONHEHHsA JII0O0r0 W3 JPYrMX aHAJIOTHYHBIX 00s3aTenscTB  (Kpocc-
aKcenepanus);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JiedosTa Mo JII0OOMY NPYroMy aHaIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WIK MOPATOPHH, IPU KOTOPOM KOHTPAreHT OTKa3bIBAETCSl OT COBEPILICHUS IJIaTexXa
WM OCTIApUBACT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a COo0Oi OJIHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIHM M3MEHEHHE Tpadrka MmorameHus 3aJ0JDKEHHOCTH W/MIIM M3MEHEHHE IPOLEHTHON CTaBKH,
MPEAIOaraoIiee MeHee BHITOIHbIC JIs1 KPETUTOPOB YCIOBHS;

— MPEIOCTAaBICHNE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINMKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBH, CBSI3aHHBIX C (PUHAHCOBBIMH 3aTPYIHECHUSIMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B HHOM ciIydae (B TOM YHCIIE PECTPYKTYpH3aLus 3aJ0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIaTexXel);

— MHCYE3HOBEHHE aKTHBHOIO pBIHKA JJIsi (PMHAHCOBOTO aKTHBA B pe3yJibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHUTEHTA M  OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaeMbIMU
ucrounukamu uHpopmanuu (B T.4. HKO AO HPJ[ m uHBIX neH MHGOPMALMOHHBIX
CHCTEM, HCIIOJIb3YEeMBIX B HacTosimux [IpaBuiax onpenenenust CUA;

— WHBIEC COOBITHSI, OTIpe/iesiieMble Y IPaBIISIONIe KOMIIaHUEH.

B OTHOIICHHUN (PU3NIECKUX JIUIL:

— NOSIBJIEHHE Yy YTpaBisfonield KOMIAHUM WH(QOpManuM O CHIDKEHHH BO3MOXKHOCTH
(usnveckoro nuia oOCITYyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHE 3apa0OTHOW IUIATHI WITH
MHOTO PACIoJIaraeMoro A0X0/a);

— NOSIBIIEHHE y  YIpaBislomed KOMHOaHuM HMHGOpPMauu 00  HCIOJHHUTEIHLHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— MOSBIICHUE y YTIPaBIIAIONICH KOMITAHUN WHPOPMALIUK O BO30YXKACHHUHU YTOJIOBHOTO e
B OTHOILEHNH (PU3UUECKOTO JIMIIA WA OOBSBICHUU €r0 B PO3BICK;

— HapylmIeHHe CpOKa FWCIIONHEHHS OO0A3aTeNBCTB HAa MEHBIIMH CPOK, YeM OIpeaesIeHO
Ynupasisromeii KOMOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM Uil NpU3HAHUS JeOUTOPCKON
3aJI0JDKEHHOCTH OTIEPAIlMOHHOM;

— WHBIE COOBITHSA, ONpeAeNnseMble YNpaBISIOMEH KoMIaHWell (B YacTHOCTH, HalM4He
NIPU3HAKOB OOecleHeHNs1/nedoTa 0 OHOMY U TOMY K€ KOHTpareHTy B pasHbix [TUD
I0J] yIpaBIeHUEM Y IIPABIAIOMIEN KOMIAHHUH) .

OOecrieHEHUE 1O Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cllydyac BO3HUKHOBEHHS OOECLIEHEHUWs II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK e CUNTAIOTCS 00eClIeHEHHBIMUY;

— MOPYYHUTENbCTBA U TApaHTUU Haxomsllerocs B AedojTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ ydeToM o0eclieHeHNST,

MOHHUTOPHHT IPU3HAKOB OOECIICHEHHS !
— MOHUTOPHHI 1O (DMHAHCOBOW OTYETHOCTH - HE MO3KE YeM uepe3 | Mecsi mocie
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MOSABJICHUS TAaKOIl OTYETHOCTH, HO HE pexe, ueM | pa3 B monrona /st otuetHoct no PCBY u 1 pa3 B rog
i1t otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT IO PHIHKY [IEHHBIX OyMar MpoBOJANTCS Ha €XeHEBHOMW OCHOBE;

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

— MOHHUTOPHHT I10 JJAHHBIM I10 CYJeOHBIM pa30MpaTebCcTBaM NPOBOIUTCS HE Pexe, 4eM pa3
B Mecdll. B ciryuae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS Pa3 B KBapTall.

Beixon u3 cocTostHusT 00€CCHEHNS. Y IPaBIAIONIas KOMIAHNS UMEET IPaBO NMPEKPATUTH CUUTATH
3aI0JDKEHHOCTh  O0ECIICHEHHOW (JaHHOE MACHCTBHE JMJODKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CyXJIeHUEeM YTPaBJIIONIeii KOMIAaHNN):

— B CIIydae IPEKpaIleHNs NPUBEIIIET0 K OOCCICHCHUIO HAPYIICHUS TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX NOKa3aTeNeil B TeYeHNE IBYX KBapTaJloB;

— B Cllyya€ H3MEHEHHs COCTaBa AaKI[MOHEpPOB, KOTAA HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMU ITOIEPKKH 3aeMILUKa/KOHTPAareHTa;

— B cllydae THonydeHHs HMHGOPMAIMM O TMpEKpalieHHH CyAeOHOro/yrojioBHOTO
IpeciieIOBaHHUs 3aeMILIUKa/KOHTPAareHTa MyTeM OMNpaBAaTeJbHOTO MPUTOBOpa JMOO MpEeKpalleHHus Jena.
[Ipn 3TOM B Cilydae MHPOBOT'O COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOMAs
KOMITaHHMS 00s13aHa IPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHMS C YUETOM W3BECTHBIX MIIH MPEATIOIaraéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBennBasi CTOMMOCTD aKTHBA ONPEIENSIach HA OCHOBAHUH OTYETA OLICHIIMKA,
cooTBeTcTByMOmEro TpeboBanmsiM DenepanpHoro 3akoHa "OO0 MHBECTHUIMOHHBIX (DOHIAX", MPHHATHIX B
COOTBETCTBUHU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHus Ne 3758-Y u nactosamux [Ipasun onpenenenus CUA,
JI0O JaThl BO3HUKHOBEHHUS IIPU3HAKOB OOECIICHEHUs] aKTHBa, YTIpaBIAONIas KOMIIAHUS He BIpaBe
UCIIONB30BaTh TaKOM OTYET OIEHINMKA I OIpeNeNeHHs TeKylell chpaBeyIuBOM CTOMMOCTH 0e3
KOPPEKTHPOBKHU. YTPaBIISIIOIIasi KOMIIAHUS B CPOK, He npesblmatomuii 10 padbounx aneit (ecnu MHOM Cpok
HE NPEAYCMOTPEH B OIHCAHHU OLEHKH COOTBETCTBYIOIETO HHCTPYMEHTA), HOJKHA OCYLIECTBUTh
BHEIUIAHOBYIO ITIEPEOIICHKY akTHuBa. J[aTa, IO COCTOSHHUIO Ha KOTOPYIO ONpeAesseTcs HOBas OLCHKa, He
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BEXyHIEro K oOecleHeHHro. [0 maThl mepeoreHKn
CIpaBeNINBast CTOMMOCTh KOPPEKTHUPYIOTCS C YIE€TOM TPeOOBaHMIT HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NPHU3HAKOB OOECIIEHEHUS B OTHOLICHHM aKTHBA YIIPABIAIONIAs KOMITAHHSA
odopmwisier BHYTpeHHHH [OKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPU HAINYNHU
MPU3HAKOB OOECIICHEHHsI M O0OOCHOBAHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIeP)KaTh:

— CBeIeHUs 00 aKTUBE, CIIPAaBEINBAs CTOMMOCTh KOTOPOTO MOAJIEKHUT 00ECIICHEHHIO,;

— MHQOPMALIMIO O BBIABICHHOM TIIPH3HAKe OOECIICHEHUS C YyKa3aHHEeM HCTOYHHUKA
MHGOPMALUHU UIIH O (paKTe IPOCPOUKHU 00s3aTENbCTRA;

— nHGOpPMALMI0 00 HCHOIB3YEMOM METOJIe KOPPEKTHPOBKH CIIPABEJIMBOW CTOMMOCTH C
000CHOBaHHEM TPUMEHEHHSI BRIOPaHHBIX KO3 DHUIIHEHTOB U1t pacyeTa (B ClTydae WX HCIIOIb30BaAHNS);

— nHGOpMaMI0 O HAIMYNM OOOCHOBAHHBIX IIPUYMH HE IPOBOIANTH KOPPEKTHPOBKY
crpaBeTUBON cTomMocTH akTHBOB [T D B ciryuae Hanm4us obecnieueHs.

VYnpapnsromas KoMmmaHus yBenomisieT Crenuaau3vpoBaHHBIA JAEHO3UTAPUH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIIPABKH COOOIIEHHUS 0 CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To3Hee pabovero JHs, CIEYIOIEro 3a JHEM BEISABICHUS Y TIPaBIAIONIe KOMIaHUEH TAKOTO COOBITHSI.

[lepeueHpb HOCTYITHBIX HCTOYHUKOB:

— odunmanbHeIe CaWTHl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTB, ymoaTHOMOYEHHBIX
pacKkpbIBaTh MHPOPMAIIMIO Ha POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopmarmonaoe arenrctBo AK&M
http://www.disclosure.ru, Accouunanus 3ammTsl HHPOPMAMOHHBIX MpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunHpopmamuonsoro arenrctBa «UuTtepdakc» - «lleHTp packpbITHs
KOpIOpaTUBHOW uHpopManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKON HHGpOpMAIUn
«IPAVM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeitus  wHpopManmum ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MupopmauroHHbI#H
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHOW CHCTEMBI KUJIUIIHOTO
crpouternbeTBa  (https:/Hamr.nom.pd/), kaprorteku apOutpaxusix gen (http://kad.arbitr.ru/), Enuxoro
(enepasbHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JesTeIbHOCTH FOPUIMYECKHX JIHIL,
WHJIMBHIYaJIbHBIX NpPEANpUHUMATENed M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHocTH (Penpecypce)
(https://fedresurs.ru), Enunoro ¢emepanbHoro peecrpa cBemeHuid o GamkporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCymapCTBEHHBIM HH(DOPMAIMOHHBIH  pecypc
oyxranrepckoit (huHancooit) oryetHoctw (https://bo.nalog.ru/);

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



https://bo.nalog.ru/

— MOHUTOPHHT MPU3HAKOB OOCCICHEHHUs MPOBOIUTCS Ha Kaxayro aary pacuera CUA. B
cilyyae, €CIM NpU IPOBEICHHHM MOHHMTOPHHIA CTAHOBHUTCS JOCTYNHOM HHpOpMamus O NpU3HAaKax
obeclieHeHHs, CIIpaBeIINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT MPOBOJAUTCS II0
OTKPBITBIM JIOCTYITHBIM HCTOYHHKAaM, KOTOpPbBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JIAaHHOTO BHJIa KOHTPareHTOB U SMHUTEHTOB.

IIpu stoMm, ecim y VYiopapndmoomeld KOMIAHUM Ha MOMEHT IHPOBEACHHMS TECTUPOBAHUS Ha
obecrieHeHNe WMeeTcss OOecledeHrne, Ha BEeCh WM OOJBIINK pa3Mep, YeM pa3Mep CIpaBeIIHBOMH
CTOMMOCTH olleHHBaeMoro akTtuBa IIM® (B Buzme 3amora, MOpPy4HTEIbCTBA, TApaHTHH, O00S3aTEILCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydac KOPPEKTUPOBKA CIPABEIMBONA CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE MIPOHMCXOAUT. YCIOBHE MPHUMEHSAETCS TONBKO B CIydac, KOTAa CIPaBeJINBas CTOMMOCTb 00ECHEUEHNUS

paBHa MJIM TPEBBIMIAET pa3Mep CIPaBeUINBOH CTONMOCTH OLICHUBAEMOTO aKTHBA.

[Topsiok OLIeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CnpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJiOT, OIpENeNsieTcs B
COOTBETCTBHH C IMOJ0KeHUsIMU ITyHKTa 5 Paznena |1l nacrosmumx [Mpasui;

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

— CnpaBeiBasi CTOMMOCTb TAPAHTHU OTIPENEISIETCS B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBII PUCK KOHTPAareHTa B COOTBETCTBHUH C METOAMKOMN, MPUBEIECHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CrpaBeiBasi CTOUMOCTD 00SI3aTENBLCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOXKECHUAMH ToAnyHKTa «[Ipodas geduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Pasznmena III, mynkTa 13
Pazpnena Il nacrosmux IlpaBui.

3. JleHe:KHBIE cpecTBAa Ha c4YeTaX, B TOM YHCJIe HA TPAH3UTHBIX, BAJTITHBIX
cyeTax, OTKPBITHIX HA ynpaBJsmyo komnanuwo /Y. [IND

Buabl aktuBoB

[JeHexHble cpeacTBa Ha CcYyeTax, B TOM YUC/I€ Ha TPaH3UTHbIX,
BAJIIOTHbLIX CYETaxX, OTKPbITbIX HAa ynpasnswowyto komnaHuo A.Y. NN,
TOProBo-KAMpuHrosble cyeta B HKL

Kputepun
NMpU3HaHNSA

[JaTta 3auncneHns  OeHeXHbIX CpeACTB  Ha  COOTBETCTBYHOLLMIA
6aHKOBCKWUI cYyeT (pacyeTHbIN, TPaH3UTHbIN, BantOTHbIA) HA OCHOBaHMK
BbIMMWCKN C YKa3aHHOro cyerTa.

Kpnrepun
npekpawjeHns
NMpU3HaHNSA

e [laTa WCMONMHEHUS KpPeaAUTHOM opraHusaumen obda3aTtenbCcrtB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3un HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a40/KEHHOCTH);

e [aTta nukBuaaumm 6aHKa cornacHoO MWHdoOpMauuMM, packpbiTOn B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM 4yncne 3anuncu B EMPIOJT
0 NukBuAaaumnm baHka).

CnpaBsepgsinBas
CTOMMOCTD

CnpaBennvBas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaNIOTHbIX CYeTax, OTKPbITbIX Ha YNPaBASOLLYIO
komMnaHuto [.Y. MNMANO® onpenensetca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsawowyto komnavuo 4.Y. MNO.

CnpaBepnvBasa CTOMMOCTb OnpeaensieTtcd B COOTBETCTBMWM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HUKHOBEHWUU
cobbiTusA, Beayulero K obecueHeHunto (Ilpunoxenue 4).
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Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K ob6ecueHeHuio, yKasaH B
cobbiTHns, MpunoxeHun 4.

npuBogsauwmne K
obecyeHeHNro

4, Hpn:malme H OIICHKA J€II03UTOB
Kpurtepuu npuzHanus:
- C JIaThl 3a4MCICHUS ACHEKHBIX CPEJCTB BO BKJIAJ HA OCHOBAHHWHU BBINUCKH C YKa3aHHOTO
cUeTa;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHMS O BBHIIUIATE BKJIAAA M HAYMCICHHBIX MIPOIEHTAX
Ha OCHOBaHMH JIOTOBOpA.

KpuTepuu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON opraHu3aimeil 00sA3aTeNbCTB 1O BO3BpaTy BKIana
(BO3BpAT € JEMO3UTHOTO cueTa CyMMBbI BKiIaa Ha cueT [TN® neHexxHbIX CpelCTB);

- C JaThl NIEPEYCTYINKH MpaBa TPEOOBAHUS O BBILJIATE BKJIANa M HAYMCICHHBIX MPOIEHTAX
Ha OCHOBaHUH JIOTOBOPA.

- nata BHeceHus cBeaenuit B EIPIOJI o mpexpamieHun [esSTENbHOCTH KpPEAUTHOM
OpTaHU3AINH B IOPSIKE, YCTAHOBICHHOM JIESHCTBYIOMINM 3aKOHOAATEIBCTBOM, B CITydae €€ JINKBHIAIH;

- nmata pemeHus banmka Poccum 00 OT3BIBE JIMICH3WHM KPEIUTHOM OpraHM3aliddl Ha
odpunmansHOM caiite bamka Poccum (cymMma nmemo3wrta mpH3HAeTCS B aKTHBE «IIpodas IeOWTOpCKas
3JI0JDKEHHOCTBY ).

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

IMopsinok oneHkm:

CropaBe/yiiBasi CTOMMOCTh JICTIO3MTa JIO HACTYIUICHHS CpOKa €ro IIOJHOTO MOTalleHHs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEICIIACTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHHS BKJIAZA «I0 BOCTPCOOBAHUY;

- €CIIM CpPOK TorameHus jaerno3uta He O6omee 1 (OmHOro) roxa (a mMmeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONpeAIeICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasi CTOMMOCTD JETIO3UTa MPU3HASTCS PaBHOM OCTATKy JEHEKHBIX CPEICTB BO BKIIAJE,
YBEJIIMYCHHOW HAa CyMMY MpPOIICHTOB, PACCUYUTAHHBIX TI0 COCTOSHHUIO Ha KaXKIbl paboumii neHb (marta
OIICHKH) [0 CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIASpXKaHWs JCHEKHBIX CPEACTB BO BKIAAC B
TEUYEHHE MaKCUMAJILHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U—)

E[=1(fpuui_mz
e
rae:

*hw; - CPEJIHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHBIMH OPTraHU3alusIMH
BKJIaJaM (1eno3uTaM) He(HHAHCOBBIX OpraHM3alUi B pyONsIX M HMHOCTPAaHHONH BaJIOTE B IIEJIOM II0
Poccuiickoit Denepanu Ha CONOCTABUMBIH CPOK (CONMOCTaBUMBIH CPOK — CPOK, OCTaBIIMiicS Ha Jary
OIIEHKH JI0 TIOTAIIeHHUs OI[CHWBAEMOIO JEMO03MUTa), pacKpbiBaeMble Ha opuimaasHoM caiite banka Poccun
(mamee — cpenmHEB3BEIICHHAs CTaBKa IO JAEMO3WTaM), OIPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
LIKAJIOH, 3a MOCIEIHNE 3 MecsIla,

Tow — CPEIHEE apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JIEMO3UTAaM 32 MOCienHue 3
MecsIa.

Juana3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
YUETOM TNOCIIEIHEH PACKPHITON CTaBKH, PACCUMTHIBACTCS 110 (hopMylie:

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

B wmHBIX clIydasax CIHpaBeIjiiBasgs CTOUMOCTH ACTIO3UTA OIPEACIIACTCA IO METOOY HpPIBC]lCHHOﬁ
CTOMMOCTH JAEHEXHBIX MOoTOKOB (IIpmimoxenne 1) ¢ MCIONB30BaHUEM CTaBKU JHUCKOHTHPOBAHHSA, PaBHOMN
PBIHOYHOM CTaBKe.

B cimyyae BHeceHMS W3MEHEHHWH B YCIOBHS JOTOBOpa B YacTH ONPEACICHHS CPOKa AEIMO3HTa,
MaKCHUMAaJbHBII CPOK B IIENSAX BBHIOOpAa METOMAa OLEHKM ONPEACISIETCS B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JIeTIO3UTa, ASHCTBYIOIINM Ha JaTy OICHKH, IPUYEM HAKOIICHHE CPOKA JETIO3UTa HE IIPOUCXONT.
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Iopsinok onpeneneHusi poIHOYHONH CTABKU:

PrIHOYHAs cTaBKa ONpeessieTcsl 0 COCTOSHUIO HA KayKAbIH pabouuii 1eHb (1aTa OLECHKH).

B kauecTBe pBIHOYHOM CTAaBKM MCIOJB3YETCS CpPEJHEB3BEIICHHAs IPOLIEHTHAs CTaBKa II0
NPUBJICYCHHBIM KPEIUTHBIMH OpraHM3alMsIMU BKJIaJaM (Aerno3uTaM) He(HHAHCOBBIX OpTaHHM3alMi B
pyOIIsiIX W WHOCTpaHHOW BamoTe B menmoM 1o Poccuiickoit Pemepanny Ha COMOCTABUMBIH CpPOK
(comocTaBUMEBI CPOK — CpPOK, OCTABIIMIACS HAa JAaTy OLEHKH J0 TOTAIIeHHs OICHHBAEMOTO IETIO3UTA),
packpbiBaemas Ha oduuuanbHOM caiite Banka Poccum® (manee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpeAeICHHAs B COOTBETCTBHM C pa3BEPHYTOH MmKamoi. B ciaydyae BHeceHUS M3MEHCHUH H
JIONONHEHUH B HactoAwmmue I[IpaBuna B 9acTM M3MEHEHUs BHMJA PBIHOYHON CTaBKM [JIsl AKTHBOB
(00s13aTEeNHCTB) MPU3HAHHBIX 10 BCTYIUICHUS B CHIIy W3MEHEHHWH W JOMOJHEHWH B Hactosmue [IpaBuia
HOBasl PHIHOYHAs CTaBKa MPUMEHAETCS C AaThl BCTYMJICHUS B CHIIy U3MEHEHUH U TOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu nocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa MO JETO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WM JAThl OLIEHKHU, a TaKXKe B clydae
U3MEHEeHUs KiroueBoil craBku banmka Poccum mocie mepBOHAa4anIbHOrO MNpU3HAHMA, IJIS ONpEesICHUs
PBIHOYHOM CTaBKH O PyOJIEBOMY JACMO3UTY NPUMEHSETCS CIIEAYIOUTHN TTOAX0/:

- KIroueBass craBka banka Poccunm, neidictBoBaBmias B Mecsue (T.e. CpedHss 3a
KaJICHIApHBIN MeCsIIT), 32 KOTOPBIH OMpe/esicHa CPeIHEB3BEIICHHAsI CTABKA 0 [IETI03UTaM, CPABHHBAETCS C
KIIFo4eBoi craBkoit banka Poccuu, neiicTByromeit B MecsIle epBOHAYaIEHOTO MPHU3HAHUS/C H3MEHEHHON
KroueBoi craBkoii banka Poccun;

- ecnu kirodeBast craBka banka Poccun He M3MeEHMJIACh O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MIPU3HAHUS IPUMEHSACTCS MOCIEH pacKphITas CpeAHEB3BEIICHHAs CTaBKa IO JIeTIO3UTaM;

- eciu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM dHCIIE O MOMEHTa
NepBOHAYAIILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAesseTcs o Gpopmyie:

TOLLCp.pLIH.:rcp,pBIH,+(KC}1.O.7KCCp.)3 rae:

Towcp.pem. - OLEHKA CPETHEB3BEUIEHHONW PHIHOYHOI MPOLEHTHON CTABKH;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHASL CTABKA 10 MPHUBICYEHHBIM KPEIUTHBIMU OPraHU3aLsIMHU
BKIIaJIaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3alldii B pyOJsaX, mMyOnuKyemas Ha O(UIIMATFHOM CaiTe
Banka Poccum, 3a Mecsn, Hambosee OMM3KHN K JaTe OICHKH, MO JEIO3UTaM CO CPOKOM IPHUBJICUCHHS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UTO M CPOK, OCTABILUMIICS Ha JaTy OLEHKH /10 NOTalleHHUs OLEHUBAEMOTO
JICTIO3UTA;

KCp,. - kmtoueBas craBka LIb P®, yctaHOBIEHHas HAa ATy OIICHKH;

KCoqp. - cpenusis ximtoueBast craBka banka Poccun 3a kaneHaapHBINH Mecsll, 3a KOTOPBIN oINpeeseHa
CTaBKa Tcp.puin.-

Cpenusisi 3a KaJieHIAPHBINA MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo hopmyiie:

_ YiRC =T
T T ’

rue:

T — KonMvecTBO JHEH B KAIICHAAPHOM MECSIIE, 38 KOTOPBIil PACCUNTHIBACTCSI IPOIICHTHASI CTABKA,

KC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM IEPUOJIE KAJIEHIAPHOTO MECSIIA,

T, — KonmuecTBO JHEW KaJeHAAPHOTO MeCsIlla, B TEUCHHE KOTOPHIX IEHCTBOBAA MPOICHTHAS
craska KC;.

Ilo memo3uram, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BalllOTE€ packphiTas Ha caiite banka Poccun
CpeJHEB3BEIIECHHAs CTaBKa MO AEMO3UTaM He MOJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIFOUEBOM CTaBKU
banxka Poccum.

Cpenusis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernsiemMasi pacdeTHBIM
MyTeM, OKPYTJIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIATON.

CrpaBeuinBasi CTOMMOCTD JETIO3UTOB B CIIy4ae HAINYHS MPHU3HAKOB 00ECIEHEHNS OIIPEAeIIIeTCs C
Y9eTOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPSAAKOM, MpexycMOTpeHHBIM [Ipuioxennem 4.

Iopsinok onpeneneHus: 1 KOPPEKTUPOBKHU ICHEKHBIX TOTOKOB:

JlenexHble MOTOKH, BKIII0Yas IPOLEHTHBIN 10X0JI, PACCUUTHIBAIOTCA B COOTBETCTBHHU C YCIOBUSIMHU
JIOTOBOpa, MCXOMs W3 JOMYyILEHHs, 4TO [EHEXKHBIE CPEJCTBA YJEPKUBAIOTCA BO BKJIAJE B TEUCHUE
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO JI0TOBOPOM, M OyIyT BO3BPAILATHCsl CBOEBPEMEHHO, ITPH 3TOM
JIaTON JEHEXKHOro MOTOKA CUUTAETCS] MUHUMAJbHas JaTa, B KOTOPYI BO3MOKHO MOCTYIUIEHHE JACHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHWS N-Or0 MEepHoja (32 HCKIOYEHHEM CIIy4aeB JIOCPOYHOIO

! Ucrounuk uadopmanuu: OpuuuanbHblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Csenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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noramcHuss OCHOBHOI'O nonra).
Fpaq)m( JACHCIKHBIX MOTOKOB KOPPEKTUPYECTCA B CIIy4a€ BHECCCHUSA HU3MEHCHUH B JA0T0BOD, a TAKKE
B CJIy4a€ UBMCHCHUA CYMMbI OCHOBHOI'O JOJITa.

5. Ilpu3HaHue H OLlEHKA IIEHHBIX OymMar, B T.4. 1eNMO3UTHBIX CePTH(PUKATOB

MoMEHTOM NEpPBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBIsieTCS MOMEHT nepexona kK Doy
npaB COOCTBEHHOCTH Ha LiEHHYI0 Oymary, Oymary (3a HMCKIIOYEHHEM LIEHHBIX OyMmar, nepefaHHbIX MO
C/IeNKaM, COBEpIIaeMbIM Ha BO3BPAaTHON OCHOBE, NPH COXPAaHEHHUH KOHTPAareHTOM IO CIEJIKE 3a CO0O0i
3HAYUTEJHHOW YacTH BCEX PHCKOB M BBITOJ, CBSI3aHHBIX C BIIAJCHHUEM LICHHBIMH OymMaraMum — CHEJKH
PEIIO), a umenHo:

- €CIM [IeHHasi Oymara ImoJUIe)KUT YUeTy Ha cyeTe JIeNO - JaTa 3a4iCiIeHHus [EHHOW Oymaru
Ha CYeT Jeno, OTKphIThI Ympapmstomed komnanuu J1.Y. [TM® B CnenuanusupoBaHHoM J[leno3utapuu,
HNOATBEP KIEHHAs COOTBETCTBYIOLIEH BBINHUCKOM MO CUETY JETIO;

- €CII JOKyMCHTapHbIE IIEHHbIE OyMmMarnm HE TOAJIeaT YdYeTy Ha cderax Jemo (3a
HCKJIFOYCHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C AaThl mpueMma IeHHoi Oymarum [IM®, ompeneneHHON B
COOTBETCTBHH C yCIOBHMSIMU JIOTOBOPA U NMTOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- 10 JETO3WTHBIM CepTU(UKATaM - JaTa 3a4uCIICHHs BO BKIAA (ICTIO3MT) JCHEXKHBIX
Cpe/CTB, NOATBEPIKCHHAs BBITUCKOI CO cyeTa 1Mo BKJIay (IEMO3MTY) WIN C AaThl MPHOOPETEHUS] TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoOMeHTOM MpeKpalleHus TNpH3HAHMA L[EeHHOH OyMaru sBIsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- eCIlM LIeHHasi Oymara, IOJUIe)KUT YYeTy Ha cueTe JeIo - Jara CIHCaHHs LIeHHOI Oymaru
co cyeTa Jieno, oTkpeiToro Ympasiswomeid komnanuu J1.Y. [IN® B CrnenuanuzupoBanHoM Jlenosutapum,
HNOATBEP KJEHHAs COOTBETCTBYIOLIEH BBIMHUCKOM MO CUETY JETO0;

- €CII JOKyMEHTapHble IIeHHbIe OyMmMarum He TOJJeKaT yd4eTy Ha cderax Jemno (3a
HCKITIOUYEHHEM JCMO3UTHBIX CEpTH(UKATOB) - ¢ AaThl mepenaun nenHoi Oymaru I[IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- MO JENO3WTHBIM cepTudHKaTaM - JaTa CIIMCaHUS C BKIaga (HEHO3UTa) JCHEKHBIX
CPEICTB, MOATBEPXKACHHAsI BBIMUCKOM CO cyeTa M0 BKJIALy (IEMO3UTY), WIM C AAThl CIHCAaHHUA TaKOIo
cepTu(UKaTa, MOJTBEPIKACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIliCH O JIMKBUIAIWY SMHUTEHTA (OTyueHHs: HHPOPMAIMH O JIMKBUIAIIMU SMUTEHTA).

CrpaBeayiiBasi CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OMpeleleHHas C TIOMOIIbI0 MOJIENeH,
yKa3aHHBIX B pazjene «MoJenu OI[eHKH CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTB JTONTOBBIX IIEHHBIX OyMar B ciydae HaJIMYWS NPU3HAKOB OOECHEHEHHS M OTCYTCTBHS
neH 1 ypoBHs ompenensercs B COOTBETCTBHUM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit O (Housp), B cimydae
TMIOJTHOTO TIOTAllIeH!s] HOMHHAJIAa B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ 1aThl HOJHOTO
TOTaIIeHHNs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIITyCKa [IEHHBIX Oymar.

CrhpaBeayiiBas CTOMMOCTH JIOJIEBOM IeHHOW Oymaru mpusHaercs paBHoil 0 (Homb), B cmyuae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI 0 OAHKPOTCTBE YMHUTEHTA LIEHHOW OyMaru - ¢ JaThl
ouIHaIBHOTO OMyOJIMKOBAaHUS TAKOTO COOONICHMS 3a MCKIIOYEHHEM CIy4aeB HalW4Yus IIEeH aKTHBHOTO
pBIHKA MO TakuM Oymaram JHOO OTYeTa OIICHIIMKA, COCTABICHHOIO Ha JaTy IIOCiIe Hayaja Ipolecca
0GaHKpPOTCTBa COOTBETCTBYIOUMH TpeboanmsaM PenepanpHOro 3akoHa "OO HWHBECTHUIIMOHHBIX (oHHAX'",
HNPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YkasaHus Ne 3758-Y u Hacroamux IIpaBun
onpeznenenust CHA.

3aI0IDKeHHOCTh M0 CAENKaM C ICHHBIMH OyMaraMu, 3aKJIIOYeHHBIM Ha ycloBusx T+ (mpu
HECOBIIA/ICHUH JAThI TIOCTABKH IICHHBIX OyMar, onpeaelcHHON yCIOBUAME JOTOBOpa C JATOM 3aKIIFOUYCHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOJIake IICHHBIX OyMar):

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCS B JaTy 3aKIIOYEHHS JOrOBopa IO
npuoOpeTeHuto (peanu3anny) IEHHBIX Oymar, B JaTy HamnpaBleHUs MOITBEPKIEHWS Ha ydacTHe B
KOPTIOPaTHBHOM JIEHCTBUU (aKenT OQepThl) B CIydae, €ClIU YCIOBUS HCIOJHEHUS 0()epThl ONpPEIEIeHbI U
HEU3MEHHBI JI0 TaThl UCTIOTHEHMS 0(hepThI

YcnoBus onpeAeIeHHOCTH  HEM3MEHHOCTH OIPEEIISIOTCS CIeTyIOIINM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKJIOHEHA SMUTEHTOM M oto3BaHa YK JI.Y. [T ®D;
2. KonmuecTBo BBIKyIaeMbIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Ilena BbIKyIIa onpe/esieHa 1 He MOXET OBbITh U3MECHEHA.

— HOpEeKpamacT CBOC NpU3HAHUC B JaTy Hepexoaa Mpan COOCTBEHHOCTHU Ha ICHHBIC 6yMaFI/I
TMOATBCPIKACHHAA BBIIUCKOH 110 CUETY AcIoO.
CnpaBezmnBas{ CTOUMOCTB 3aJO0JDKCHHOCTH II0 CACIKaM C HCHHBIMU 6yMaFaMI/I, 3aKJIIOYCHHBIM Ha
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ycnoBusix T+ ompenpensieTcs B pasMepe pasHHIBI MEXIy CIPaBEIIMBOM CTOMMOCTHIO LIECHHOW Oymarw,
SBJISIIOLIENCSL TPEMETOM CHEIKM W CYMMOH CJEIKHM B BAJIOTE CHEIKH, NPHUBEACHHOH K pyOiro mo
TEKYIIEMY KypCy BaJIOTHI.

Ilpu ompeneneHuM CHpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIMralusMH,
3aKJIFOYEHHBIX Ha ycloBusX T+, crpaBeinBasi CTOMMOCTb OOJIUIallnii, SIBISIOMINXCS IPEIMETOM CJIEIIKH, C
JaThl 3aKIIOYEHMs CHEJKH IO IaThl Iepexoja IpaB COOCTBEHHOCTH Ha IGHHBIE OyMard, eKeJHEBHO
ompenensercs 6e3 ydera HaKOIUICHHOTO KyIIOHHOTO JOX0/a, ONPEAEICHHOTO Ha ATy pacdeTa o CICJKe B
COOTBETCTBHH € YCIOBHUAMHU CIISIIKH WM IPaBUJIaMU OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOW  pasHULBI, CAGIKA  IPH3HAETCI B COCTaBe  aKTHBOB
(meGuTOpCKas 3a0IKEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Yy
NpOAaBIa, OTPULATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
COCTaBe 0053aTeNbCTB (KPEIUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIIaTeNs/B COCTaBe aKTHBOB (ZeOHTOpCKast
3aJJOJDKEHHOCTB) Y ITPOJIaBIIa.

Horosop PEIIO.

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

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

- Hennrsie 6ymarn, nepenanapie PoHIOM 1O TIEpBOH YacTH qorosopa npsmoro PETIO.

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

- JeOuTopcKas 3a10/KEHHOCTh K MOJIYYEHHIO TIepPeaHHbIX JICHEXKHBIX CPEJICTB 110 HEePBOM
yacTu goroopa obparaoro PEIIO.

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

Kpurepun npusHaHus/IpeKkpanieHue NpU3HaHU
Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary ucnojHeHuss nepBod uactu poroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aJJOJDKEHHOCTb B CyMME IOIYYEHHBIX [EHEXHBIX CpEACTB MO mepBod dvactu jorosopa PEIIO,
yYBEJIIMYEHHAass Ha CyYMMy IIPOLEHTOB, pAacCUMTaHHBIX Ha jary omnpegeneHns CYA mno craske,
MPEIYCMOTPEHHON J0TOBOPOM/OUPIKEBOM CHACIIKOI;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu goroBopa PEIIO mpoucxXomuT mNpekpalieHne
MIPU3HAHUS KPETUTOPCKOI 3aJ0IDKEHHOCTH B CyMMeE ITOJTyYeHHBIX JEHEKHBIX CPEJICTB MO MepBoif yacTu. B
clly4ae eclii MCHOJIHEHHE 00s3aTelIbCTB He OyJneT BCTPEUHBIM, MO JaTOW HCIIOJHEHUS BTOPOW 4acTy,
mprHUMaeTcs OoJiee MO3AHAA U3 ABYX JAT: MOCTaBKHU MJIH OILJIAThI;

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

Horosop obpatHoro PEIIO, 3aKkiIt0YeHHBIH Ha OpTraHU30BaHHBIX TOPraX;

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOUTOpCKOM
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEKHBIX CPEACTB, NnepeJaHHbix DOHIOM M0 MEpBOM YacTH J0roBOpa
PEIIO, yBenn4yeHHOW Ha CyMMy IpPOIEHTOB, PAacCCUMTAHHBIX Ha agary ompexaenenuns CYUA mo craBke,
MIPEeTyCMOTPEHHOH JTOTOBOPOM/OUPKEBOU CIAECIKOM;

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

- Ha JaTy HUCHONHEHUs BTOpoil uactu poroBopa PEIIO mpoucxomuT mpexparieHne
MIPHU3HAHUS 1eONTOPCKON 3aJ0IDKEHHOCTH KOHTpareHnTa mno gorosopy PEIIO;

- Ha faty cnucanus co cuera JIETIO neHHbIX Oymar, IOJIydeHHBIX I10 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimy4ae, ecid Ha MOMEHT crmcaHus co cueta [JIEIIO meHHBIX Oymar mo caeiakam
KOJIM4YecTBO Npu3HaHHBIX B [IM® 1eHHBIX Oymar paBHO HYJIIO), 0 MOMEHTa HCIIOJIHEHHS IO BTOPOH
yacTH, Ipu3HaeTcs 00s3atenseTBo [TMP 1o nproOpeTeHuio TakMuX EHHbBIX OyMar /sl HCTIOJIHEHUS] BTOPOI
yacTtH cienku ooparHoro PEIIO.

CrpaBeyiiBas CTOMMOCTD:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/IeOUTOPCKON 3aM0HKeHHOCTH 1o aoroBopam PEITO
OIICHUBACTCA B pasMEpPEe COOTBETCTBECHHO HOHy‘IeHHBIX/HepeIIaHHBIX JACHEXHBIX CPCIACTB IO nepBoﬁ qacTHu
noroopa PEIIO nmo MomeHTa wWcmosHeHWs BTOopod dacth goroBopa PEITIO ¢ yderomM mpoOIEHTOB,
MOITIS)KAITUX MTOJTYISHUI0/YIUIaTe B COOTBETCTBUH ¢ yCIIOBUsAMU aAoroBopa PEITO.

Ecnu cronMocTh eHHBIX Oymar mo Bropoit wactu porosopa PEIIO ckoppekTupoBaHa Ha CymMMy
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BBIIUIAT JIOXOJOB IO IIGHHBIM OyMmaram, mepenaHHbiM 1o goroopy PEITO, wiu cymMMy HMHBIX BBIILIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer  chopaBemjMBOi  CTOMMOCTH
KPEIUTOPCKON/NeOUTOPCKOI  3amoipkeHHOCTH 1o goroBopy PEIIO  ocymiecTBisieTcss ¢ yd4eToM
COOTBETCTBYIOIIUX BBIILJIAT.

CropaBe/uinBasi CTOMMOCTh IIEHHBIX Oymar, mepegaHHeix @onzmom mo mnepsoil wactu PEIIO B
TEUYeHHE TMepruoja OT AATHl MCIIONHEHHUS HepBoi dacTu moroBopa mpsimoro PEINO no maTel mcnoiHEHUS
BrOoporr wactu moroBopa PEIIO kaxamprii paboumii IeHb ONpenenseTcsi B COOTBETCTBHH C Pa3ieioM
«Mopenu OLIeHKH CTOMMOCTH IICHHBIX Oymar.

CropaBeyBasi cromMocTh oOs3arensctBa [IMIP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJYYCHHBIX 0 JoroBopy obpatHoro PEIIO m peanm3oBaHHBIX 10 MOMEHTA MCIOJTHEHHS BTOPOW YacTH
cnenku obparHoro PEIIO, ompenensiercss B pasmepe CIpaBeAIMBOH CTOMMOCTH TaKHMX LEHHBIX Oymar B
COOTBETCTBHH C pazjiesioM «Mojenu oleHKH CTOMMOCTH IEHHBIX Oymar»

CnpaBeyinBasi CTOUMOCTD JIeOMTOPCKON 330JDKEHHOCTH K IOJTYYEHHIO MEepelaHHbIX JCHEKHBIX
CpeACTB 1O TepBoil yactu noroBopa ooparHoro PEIIO koppekTupyeTcs B COOTBETCTBHHU C IOPSIKOM,
ykazaHHbIM B [lpunoxxenun 4 Hactosmux [Ipasui.

Mopesi OLCHKH CTOMMOCTH LIEHHBIX OyMmar.

JIst OLICHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar HCIIOIb3YIOTCS UCXOMHBIE JaHHBIC YPOBHS
1, 2 u 3. Ilpu 3ToM HamOOMBIIMI HPHOPUTET OTHACTCS LICHOBHIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AaKTHBHBIX PBIHKOB (MCXOJIHBIE JaHHbIE YpOBHS 1) M HaWMEHBIIMHA NPUOPHUTET - HEHAOJIOJAeMbIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIE JaHHBIE YPOBHA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEJIEH OINpeAesIeHUs CIIPaBEAIMBOH CTOMMOCTH LIEHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HEOOXOIUMBIX I OTPENIENEeHUs CIIPaBeJINBOM CTOMMOCTH, 3aBUCUT OT
JICHCTBYIOIMX OTPaHHMYEHUM Ha paclopshKeHHEe LEHHBIMH OyMmMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOTrO BHJa WJIM OJHOI'O M TOTO K€ BBINYCKAa HAJUIC)KUT ONPENesTh C
HCIIONIb30BAaHUEM OTJIMYAIOIUXCS (Pa3HBIX) METOAOB OIPEAETICHHS CTOMMOCTH W HCTOYHHKOB IAaHHBIX,
KOTOpBIC Hambolee yMECTHBl B MJaHHBIX OOCTOATENBCTBAX, C YUETOM KPHUTEPHUEB, OTPAXKArOUINX
CIIOCOOHOCTH PAcIopsiKaThes IEHHBIMHA Oymaramu. K TakuM KpUTEpHsSIM MOTYT OTHOCHTBCS, B TOM YHCIIE
MECTO XpaHeHMS IIEHHOM Oymaru; AeHCTBYIONIME OrpaHWYMTEIbHBIE MEpbl, BBEICHHHIE B OTHOLICHUH
BJIafIeJblla IEHHBIX OyMar (MHOTO JIMIA, OCYIIECTBIISIONIETO MIPpaBa 10 EHHBIM Oymaram) JIN00 WHOTO JIHIa
(opraHuzannu), B KOTOPOM (KOTOpOH) YYMTHIBAIOTCS NpaBa Biajeiblia IEHHBIX Oymar, COCTaBIISIONINX
nmymectso [IM®; moctymHOCTH OMpX ¥ (MIM) TOPrOBBIX IUIOMIAZOK IS OPOKEPOB, C KOTOPBIMHU
saxumodeHsl YK JI.Y. [TM® cooTBeTCTBYIONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHUBHBIM PBIHKOM ISl IIEHHBIX OyMmar, JONYyIIEHHBIX K TOpraM Ha POCCHHCKOW WiIH
MHOCTpaHHON Oup)ke mpu3Haercs MJOCTyHNHas M Habmromaemass OupikeBas IJIONIagKa B Cllydae
OJTHOBPEMEHHOTO COOIIOICHUS HIDKEIEPEUHCICHHBIX YCIOBHM: IleHHas Oymara JOmyIIeHa K TopraMm Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Iprmoxernn 8;

- HaJIM4Ks [eHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpENeNIeHUs CIIPaBEIMBOW CTOMMOCTH
(B cmydae, eciii Ha BCEX JOCTYITHBIX M HaOJIOMAaeMbIX OMPXKEBBIX IUIOMIAAKAaX ObLI HETOPTOBBIN JIeHb Ha
nary onpenenennss CHA — aHann3upyroTcsl JTaHHBIE HOCJIEAHETO TOPTrOBOTO JHS Ha JAHHBIX IUIOMIAIKAX,
MPE/IIECTBYIOETO HETOProBoMy). IIpM 3TOM yUYHWTBHIBAIOTCS M aHAJIM3HPYIOTCS CYLIECTBEHHBIC
HaOJo1aeMble COOBITHSI B OTHOIICHWM 3MUTEHTA WJM PHIHKA B II€JIOM, KOTOpPBIE MPOM30IUIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHSA ¥ KOTOPBIE MOTIIH OBI IIOBJI€Yh H3MEHEHHE OIICHKH

1. B ciyyae HamM4Yus MPU3HAKOB OOECIIEHEHHS CTOMMOCTH OMNpEAEISeTCS B COOTBETCTBHU C
MOPSIIKOM KOPPEKTUPOBKH, MIPELYCMOTPEHHBIM [Ipunosxxenuem 4,

2. B CiTydae M3MEHEHH KIIFOYEBO CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHBI Ha
naty ouenku, paccuntanHoin HKO AO HPJl mo Meronuke HPJI, 6a3a mannbix «llenosoi mentp HP/I»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OLEHKM - Ha OCHOBE MOTHUBHUPOBAaHHOTO CYXJIEHHS YHPaBISIOMENH KOMIIAHUU IO MOJENU
KOPPEKTHPOBKU IIEHBI HPEIBIIYIIEro TOproporo jHs. Vcrounukom nmHpoOpManuu ssisercss calt banka
Poccuu u Jlenra HoBOCTEH

- KOJIMYECTBO ceiok 3a nocienaue 10 (decsats) Toproeix quei — 10 (decsats) u 6oxee;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix anei mpessicun 500 000
(ITarecoT THICAY) pyOIIeH (MM COOTBETCTBYIOIINIT pyOIeBbIil SKBUBaJIeHT 10 Kypcy banka Poccun Ha maty
OTIpe/ieNIeH s aKTUBHOTO PBIHKA, €CJIN 00BEM CJIENIOK OIPEeIeNiCH B MHOCTPAHHOH BAIIOTE).

- Hannane HenyneBoro o6semMa TOProB Ha AATy OIEHKH.

2 1lena, paccuutannas HKO AO HPJ] no merononorusm, yreepsaenubiv 01.12.2017 u nosnuee. Ilpuopurer otnaercs nocieaHeit
YTBEPIKICHHOH METOIMKE B PAMKaX KaXKOTr0 BHJA IICHHBIX OyMar.
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B ciydae, ecnit ieHHast Oymara TOpryercsl Ha pOCCHICKOI OHMp)Ke B OCHOBHOM PEXHMME TOPIOB C
pacdyeramMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKHWE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILECHHUS
cienok 3a cuer umymectsa [IM®D, To coBOKymHBIH 00BEM CHENOK ONpenelsieTcsl 1Mo o0umeMy o0beMy
TOPrOB C pacyeTaMy B pyOJIsIX U B MHOCTPAHHOM BaJIIOTE.

B cnyuae, ecniu Ha nary onpeneneHuss CUA HeTOProBbli JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKaX, AHATM3HPYIOTCS IaHHBIE TeX MIOCTYNHBIX H
HaOJII0aeMBbIX OMPIKEBBIX IUIOIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpenencaus CHA.
Kpurepuii 0 Konn4ecTBe CAENOK MPUMEHAETCS B CIIydae, €CIM Ha BCEX AOCTYITHBIX HAOIIOAAEMBbIX PhIHKAX,
Ha KOTOPBIX TOpryeTcs ILEHHas Oymara, B JOCTYHNHBIX HCTOYHHMKAaX HH(MOPMAIMH €CTh JaHHBIE O
KOJIMYECTBE CICIOK. B OTCyTCTBMM KpUTEpHsS O KOJIMYECTBE CHEIOK XOTS OBl Ha OJZHOM JOCTYITHOM
HaOJII0ZIaeMOM PBIHKE JUISl ONPEACICHHS aKTHBHOTO PBIHKA MPUMEHSAETCS TOJBKO KPUTEPUIl COBOKYITHOTO
oObema czenok 3a nocieauue 10 TOproBeix qHEH, KOTOpBIN noibkeH mpesbimath 3 000 000 pybned (nnn
COOTBETCTBYIOIINI pyOseBbI SKBUBAJIEHT 1Mo Kypcy banka Poccum Ha nary onpezeneHus aKTHBHOTO
poiika (nary onpenenenust CHA), eciu 00beM CAEIOK ONpeielieH B HHOCTPAaHHOH BaJlOTe).

B cnyuae, ecnu nenHas Oymara TOpryercsi Ha pPOCCHICKOl OMp)ke B OCHOBHOM PEXHME TOPrOB C
pacderamMu B pyOJIsIX M B MHOCTPAHHOW BAlIIOTE U TAaKHWE PEXKUMBI TOPTOB JIOCTYIHBI JUIS COBEpIICHHS
clemoK 3a cuet umymiectsa [IM®D, To COBOKYMHBIH 00bEM CICIOK U KOJUYECTBO CIEIOK OMPEACISICTCS M0
o0mmemMy 00beMy TOPTOB C pacdeTaMy B pyOIIsIX U B WNHOCTPAHHOH BaioTe.

OmnpeneneHrue akTUBHOTO PBIHKA OCYIIECTBISAETCS C yYETOM TOTO, YTO BO3MOXHOCTH HCIOJIB30BaHHMS
JaHHBIX TIOCTIEJHEr0 TOPrOBOTO [HS HA TOPTOBHIX IUIONIAJKaxX HE IPHMEHSETCS B Ciydae, KOTrzaa
HETOPTOBBIM A€Hb (MM OTCYTCTBHE TOPrOB Ha (JOHIOBOM DPBHIHKE) CBSI3aH C NPHOCTAHOBKOH TOPTOB IO
pemiennto banka Poccum, mpHOCTaHOBKOH TOProB B cCiydae JOCTIDKCHHS YCTAaHOBJIEHHBIX OMpIKeH
MOPOTOBBIX 3HAYCHUH WM MHBIMH COOBITHAMH (COIVIACHO MOTHBHMPOBAHHOMY CYXACHHUIO YHpaBIIAIOIIEH
KOMIIaHUH), CHOCOOHBIMHM CYIIECTBEHHO IOBIHATH HAa H3MEHEHHE CIPABEAJIMBONH CTOMMOCTH B TaKOMH
HETOPrOBBIM JEHb 10 CPaBHEHUIO C IIOCIETHHM TOProBBIM JHEM. B ciydae, ecim BO3HHUKIINE
00CTOATENBCTBA MPUBOAAT K 3aTPYIHEHHIO (HEBO3MOXKHOCTH) OIpPENENCHUs] CIIPAaBEIMBOM CTOMMOCTH
aKTHBOB, YNpPaBJsIOLIas KOMIIAHMS O0s3aHa MPHOCTAHOBUTH BBIAAYy, I[OralieHWe W OOMeH
MHBECTHLMOHHBIX I1aeB I1a€BOr0 MHBECTUIIMOHHOTO (JOH/IA 110 MPUYMHAM, HE 3aBUCSIIUM OT YIPaBISIOLICH
KOMITaHHH, OC30THOCHUTEIBHO THIA ITa€BOTO MHBECTHUIIMOHHOTO (pOHIA M HE3aBUCHMO OT (haKTHIECKOTO
NPOBEACHUS TPOLEAYp IO BbAAYE, IOTAIICHWI0O W OOMEHYy WHBECTHIMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHHS 00SI3aHHOCTH 110 IPHOCTAHOBIICHHUIO.

I[.]'Iﬂ OIICHKH CHpaBeZlJII/lBOﬁ CTOUMOCTH II€HHBIX 6yMar B LeJAX HACTOALIMX MNPaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHO#I pbIHOK s | [opsigok npu3HaAHUS PHIHKA OCHOBHBIM
IEHHBbIX OyMar B WeJsiX
HACTOSIIIMX IpaBua
onpeaenenus CHA

Ana ueHHbIX 6ymar
POCCHICKMX MockoBsckasa 6upxa, ecnu MockoBckas 6bupxa sasnfeTcs

SMUTEHTOB aKTUBHBIM PbIHKOM.

(3a UCKJ/IlO4YEeHUeEM

o B cnyuae, ecnn MockoBckas bupxa He SBMASeTCS aKTUBHbIM
obnuraumm BHeEWHUX

06NUIraLMOHHBIX pPbIHKOM - poccuiickas 6upxesas naowaaka us ducnia
3aiimoB Poccuiickoii | AOCTYMHBIX aKTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
®depepauun n | Hanbonbwnin obumMin 06bEM CAENOK MO KOMYECTBY LIEHHbIX
LLeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEW,
MeXKAyHapOoAHbIX BKJIlOMAa AaTy OUEHKW, MO COCTOSHWUIO Ha KOTOpyto
KOMMNaHU1i) onpenensaeTcss OCHOBHOM PbIHOK.

Mpn otcytcTBUM uHpopMaumn o6 obbeme caenok no
KONMMYEeCTBY LEeHHbIX 6yMar mcnonb3yetcsa MHbopMaumsa ob
obbeMe caenok B AEHEXHOM BblpaXeHuu. [pun paBeHCTBe
obbeMa caenokKk Ha pasnMuyHbIX TOProBbiX MJowaaKax
OCHOBHbIM pbIHKOM CYMTaeTcs Toproeas nJowagka c
HanboNbLLINM KONMMYECTBOM CAENOK 3a AaHHbIA 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 Hanbonbwunii 06NN 06beEM CAENOK Mo

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 UHPOpMaumn 06 obbemMe caenok no
(PMHAHCOBBIX KONMYeCTBY LeHHbIX 6ymar mcnonb3yetcsa mHbopmaumsa ob
opraHmsanuii,  IeHHBIX | O6bEMEe CAenoK B [AEHEXHOM BblpaXxeHun. [lpu 3TOM
Oymar MEXIYHapoIHBIX | BE/IMUMHbI 0bbeMa CcAeNloKk B BaloTe  KOTMPOBKM
KOMITaHHii, JOMNYIICHHBIX | MepeBoAATcs B pybnu no kypcy BbaHka Poccum Ha gaty
K Topram Ha | onpeneneHns CYA. Tpu paBeHcTBe obbema CcAenok Ha
OpTaHU30BAHHBIX Pa3/INYHbIX TOProBbiIX MjoWangkaXx OCHOBHbIM PbIHKOM

TOPTOBBIX MITOMIAIKaX CUMTaEeTCca Toproeas nollaaka ¢ HanboNbLIMM KONIMUYECTBOM

CAENOK 3a AaHHbIN nepuoa

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

BHe6bupxeBoit pbIHOK. PbIHOK ABNSIETCA HE aKTUBHbIM.

OO01ue noJIoKeHusl.

JIJst OIIEHKH CIpaBeIJIMBONM CTOMMOCTH IIEHHBIX OyMar MCIOJB3YIOTCS MOJENN OIIEHKH CTOMMOCTH
[IEHHBIX OyMar, JJIsT KOTOPBIX OmpezesieH aKTUBHBINA PBIHOK, M MOJIEIH OIIEHKH CTOUMOCTH IICHHBIX Oymar,
JUTSL KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJENH OIEHKU, MO KOTOPBIM OINpeaeiicH
AHAJIOTUYHBIA aKTHB.

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

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

00JIMraIiy, ¢ TOYHOCTRIO 10 2-T'0 3HAKA MOCJIE 3alsITOM.

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 (konudectBo nenHbix oymar * HKJI) * kypc BamoThI
KOoTHPOBKH K Bamote CUA;2), roe

CC — cripaBeiMBasi CTOMMOCTD IIaKeTa LICHHBIX Oymar B (oHe;

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

Kypc Bamotsr koTrpoBkH k BaimoTe CUA — Kypc (W1l Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHU C
Hacrosmumu [Ipasunamu onpenenenus CUA;

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

noPAAOK OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

LleHHbIe
6ymarm

Mopsapaok onpeaeneHna cripasea/iuBo CTOMMOCTHU

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 onpeaensiercd aKTUBHbIN
6uprxkeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHA)

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

@) IeHa 3aKphITHS Ha MOMEHT OKOHYAHHUS TOPTOBOW CECCHHM POCCHICKOMN
Oupxxu Ha paty onpeneneHus CYA mnpu  yclioBUM TNOATBEPXKACHHS €€
KOPPEKTHOCTH;

LleHa 3akpbITHSI IPU3HACTCSI KOPPEKTHOM, €CIIN PacKphIThl AaHHBIE 00 00beMe
TOProOB 3a JICHb U 00BEM TOProB HE PaBEH HYJIIO M TaKas IIeHa 3aKpBITHs HE paBHA
HYJIIO.

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCUMMCKON Bupxe B pexunmax
TOProB C pacyetamum B pybnsx M WMHOCTpPaHHOW BanklTe, U Takas
6upxa npusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO ANns Bbibopa
cnpaBeasiBoM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha AaTy 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
OMpeaeneHHOW BanloTe He MOXET 6biTb MCMONb30BaHa 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
onpenenseTrca C y4YeTOM HaKOMAEHHOro KYMOHHOro Aoxoda Ha
paTty onpeneneHusa CHA.

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

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

2.1.

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

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

CYA.

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

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

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

ybbiBaHui0)), packpbiBaemas
WHPOPMaLNOHHO-aHAIMTUUECKNM
npoAyKTOM RuData Price

19



https://nsddata.ru/ru/products/valuation-center
https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://cbonds.ru/company/Cbonds_Estimation_Onshore

MexpayHapoaHom

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

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

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

Mpn OTCYTCTBMM ULEH, YKa3aHHbIM B HACTOSALLEM
NyHKTe Ha paty onpegeneHnsa CYA nNO  WHbIM
npuUynHam, cnpaseanunBeasd CTOMMOCTb
onpegensercad C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YpPOBHS.

2.1.2. OAns onpepeneHuns cnpaBeannBeoi
CTOMMOCTM o6nurauui POCCUMCKUNX
3MMUTEHTOB, npuo6peTeHHbIX npm
pa3smelweHmmn (B TOM 4YuC/e 3aMeLLaroLmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pa3MeLeHmnu ocylecTensieTcs
espoobnuraunamm (B TOM 4yucne B cCrydae
nepenayn (yCTynkm) BCEX MMYLLECTBEHHbIX
MW  MHbIX NpaB Mo eBpoobnuraumnam
POCCUNCKUM  lOpUAMYECKMM Nuuam)), B
OTHOLLEHUM KOTOpbIX Oblna 3akayeHa
caenka no npuobpeTeHuto LeHHbIX bymar ¢
3MUTEHTOM nnm npodeccnoHanbHbIM
YYaCTHWMKOM  pblHKA  LUeHHbIX  6ymMar,
OKa3blBAKLWMM  SMUTEHTY  YCIyrm  no
pa3sMeleHnio LUeHHbIX 6ymar oT cBoero
MMEHM, HO 3@ CYET M NO MOPYYEHUIO
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
nvuoM B nepuvoa € AaTtbl  Havana
pa3sMelweHMa no [AaTy OKOH4YaHuA
pasMmewleHmsa (fanee - uUeHHble 6ymaru,
npuvobpeTeHHble Npu pasMeLleHnn), ¢ AaTbl
npunobpeteHns wn [0 AaTbl  OKOHYaHMUS
pa3smeleHns MCNOoJb3yeTcs ueHa
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pa3MelleHns (4ns AONroBbIX LEHHbIX 6ymar
- ueHa pa3MeLeHns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOr0 AoxoAa, €eciu
HauMcneHme KynoHHOro AoxojAa 3a nepuoj
pa3MelleHns MnpenycMoTpeHO YC0BUSIMU
pa3MeLeHns UIN UHbIM OKYMEHTOM).

Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMmar, npnobpeTeHHbIX Npu pasMeLLeHnH,
C parthbl, cieaylole 3a AaTto OKOHYaHMA
pasMeLleHmns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN UEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
AAHHbIX 2-T0 WK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LeHHbIX 6yMar, HOMMHMPOBaHHbIX B pybnsax, B
CooTBEeTCTBUM C lpunoxeHneM 2A, n cnpaseasimeomn
CTOMMOCTM, ONpenesieHHOM Ha OCHOBaHMKM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A1 OUEHKK obnurauumn
POCCMMNCKUX  SMUTEHTOB B  COOTBETCTBMW  C
HacTtodwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHeN C gaTbl OKOHYAHMS pas3MeLleHus,
ncnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NpornopuMoHanbHO N3MEHEHNIO
3HayeHusa 6e3pMnCKOBON CTaBKM AOXOAHOCTWN CTPaHbI
puUCKa Ha CPOK, COOTBETCTBYIOLIMMA CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMmarn.

B kadectBe 6e3puUCKOBOM CTaBKM AOXOAHOCTU
CTpaHbl pUCKa NCNONb3YOTCA:

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

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

3) Ons ueHHbIX 6ymar,
HOMWHWPOBAHHbLIX B €BPO - CTaBKa, obnraumnam c
penTuHrom AAA EBpo3oHbIl3]

Ons  pacuyeta BblbMpaeTcs  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpoOK, MaKCUMasibHO
NPUGANXKEHHBIN K CPOKY A0 AaTbl noraweHus (unam

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

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

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

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

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

FW; = Price

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

Price — LleHa pa3MeLleHuns LeHHoM bymaru

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

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

T — pata noraweHus (odepThbl)

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

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

CnpaBepgnvBass  CTOMMOCTb  LONFOBOM  LE€HHOM
bymaru onpegensercd C Y4YeTOM HAaKOMAEHHOro
KYNOHHOIo aoxoda Ha gaTy onpegeneHmna CHA.

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

cnpaseasiMBas CTOMMOCTb AOJIFOBbIX LEeHHbIX 6ymar

onpeaensieTcs B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

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

3.1. CnpaBeanmBasi CTOMMOCTb O06AMraumMi poCCUMCKUX
3MUTEHTOB (3a MCKJIOYeHMeM o6auraumii BHELWHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit depepauun)
Onpepenserca € MCNOJIb30BaHWEM YKa3aHHOro Huxe
npuopuTeTa UEH C Y4YeToM Hanamuma p[ocrtyna K
yKasaHHbIM LeHaM, a TaK Xe pefieBaHTHOCTHU
MCXOAHbIX AAaHHbIX U METOAMK pacyeTa, NPpUMEHSEMbIX
npu pacyeTe yKasaHHbIX LeH NMocTaBwmKaMn C y4YeTOM
OrpaHM4YeHnn Ha pacnopsiXXeHne LUeHHbIMM ByMaramu.
CnpaBeanmeasi CTOMMOCTb AOArOBOW LEHHoW 6ymarm
onpepensercd C Y4YeTOM HAKOMMNEHHOro KYMNOHHOro
aoxoaa Ha paty onpeaenenusa CHA.

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

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

B cnydyae OTCYTCTBUS pacyeTHbIX LEH,
pPacKpbIBAaEeMbIX YKa3aHHbIMK BbllEe WCTOYHUKAMU
MHdopMaLnmM, B CBA3N C HETOProBbiIM AHEM 6MPX,
Nno WTOraM TOProB Ha KOTOPbIX OMpeaensaTcs
pacyeTHble LUEeHbl, AN UuUenen  onpepeneHus
CcnpaBensiMBol CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas Mo wuToram MocseaHero
TOproBoro AHs. Takol noaxod WCMoJsib3yeTcs B
OTCYTCTBME COBbLITUIA, KOTOPblE MOIMN CYLLECTBEHHO
NOBMUATL Ha 3Ha4YeHWe pacyeTHOM LUeHbl B
HeToproBbli  AeHb. [lpu  Hannumm  cobbiTuUn
yKasaHHas LueHa He NpuMeHsieTcs.

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

e pAoOJIFOBbIE
LeHHble
6ymarm
MHOCTPaHHbI
X
rocynapcrs;

e eBpoobnura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;

¢ LEeHHble
6ymarm
MeXxAayHapo
AHbIX
¢rHaHCOBbI
X
opraHusaum
"

LleHHble
6ymarmn
MeXxAyHapoaH
bIX KOMMaHUM

O6nurauumm
BHELUIHUX

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

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

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

Oco6eHHOCTM BblI6oOpa LeHbl, ecnm uUeHHaa 6ymara
TOpPryetcss Ha pPOCCMWCKOW 6up)xe B pexmmax TOpProB C
pacuetamMu B py6sisiX U MHOCTPAHHON BanloTe:

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCUMMCKON Bupxe B pexunmax
TOProB C pacyetamum B pybnsx M WMHOCTpPaAHHOW BaniTe, U Takas
6upxka nNpu3HaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
cnpaBensiMBON UEeHbl WCMONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuMma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCT@HOBMIEHHbIM B HacTosweM [IpuioXeHun ANns MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnmM HM ogHa M3 UeH no BblbpaHHOMY
peXuMy TOpProB B ONpeAeNneHHON BaJiloTeé He MOXeT ObITb
MCNoNb30BaHa Ha AaTy OUEHKM, TO UCMONb3YIOTCA LEHbl Ha Ty Xe
AaTy No pexuMmy TOpros B ApYyroi sanatoTe ¢ 06bLEMOM TOpPros no
KpUTEpMsaM BbibOpa OCHOBHOIO pbiHKA B MOpsSAKe YMEHbLUEHUS.

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

Ecnv  Ha paTy onpepeneHvs  cnpaBeasinBo  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, ANa onpeaeneHus
CnpaBeaiMBON CTOMMOCTM LEHHOW 6yMarm NpUMEHSIIOTCA MOAENU
OLEHKN CTOMMOCTU LeHHbIX byMar 2-ro ypoBHS, 3a UCK/OUYEHMNEM
cnyyasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06ycnoBfeHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpeaeneHus cnpaBeasinBo CTOMMOCTU AOMYCTMMO WUCMOb30BaTb
LLeHbl NocneaHero ToOproBoro AHS OCHOBHOM Bupxu.

2. Mopenu v MeToAbl OLEHKU CrpaBea/IMBoii CTOMMOCTHU
LUeHHbIX 6ymMar, ana KOTOpbIX He onpeaensercs
aKTUBHbIN 6UpPXXeBOW PbIHOK, HO MMEKTCA MWHbIe
NpAMO WMJIN KOCBEHHO Habnwpaemble AaHHblE
(onpepeneHne LeHbl C UCMNOJIb30OBAHMEM MCXOAHbIX
AAHHbIX 2-ro YPOBHS)

Ycnosusa 1 nopagok onpeaeneHus cnpaBeasivBoi LeHbl 2 YPOBHS
C  y4yeToMm KpUTEpUEB,  XapaKTepu3YyOWKUX  BO3MOXHOCTb
pacrnopsixeHus LEeHHbIMU 6ymaramu, npeacTaBfeHbl B
MpunoxeHnun 3 K HacToaweMy puUIoXeHUIo.
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Cnpaseanmsas CTOMMOCTb [OroBOM LLeHHOM bymarum
onpegensercsds C y4yeTOM HaKOMJEHHOro KYMOHHOro Aoxoaa Ha
naty onpeaeneHnsa CHA.

3. Mopgenun n MetToAbl OLIEHKU CNpaBeaJInuBoi CTOMMOCTHU
LleHHbIX 6ymar, ans KOTOPpbIX OTCYTCTBYIOT
Ha6bnopaemble paAaHHble (onpepesieHne LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHS)

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

Moaenn oueHKM CTOMMOCTU LIEHHbIX GyMar, o KoTopbiM oripeAesieH aHaslornYHbii
aKTUB (orpeaeneHne LIEHbI C YHETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHbIE Mopsapok onpeaeneHna cnpaBea/iuBov CTOMMOCTH
6ymarm
LleHHas 6ymara . .
aBnaercs Ona onpegeneHvs crnpaBensiMBol CTOMMOCTM LeHHoW 6ymarm
L[OMONHNUTESIbHbI MCNONb3yeTcs uUeHa Bbinycka (aHanorMyHoro akrtmea), Mo
M BbIMYCKOM OTHOLLEHUIO K KOTOPOMY OaHHbIN BbINYCK aBnaeTcs

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

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

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

LleHHaa 6ywmara,

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

LeHHoI 6yMarnu)

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

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

CnpaBegnuBass CTOMMOCTb  onpegensiercs
nopsiaky Ha paty  kKoHsepTtaummn. Co
NMpUMeHseTCs 06NN NOPSAAOK OLLEHKMU.

cornacHo
cneayollen

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

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

6. Ilpu3Hanme W  oOleHKa OMPKeBbIX TMPOM3BOAHBIX (PMHAHCOBBIX

HHCTPYMEHTOB

IMepBoHavaibHOE NPU3HAHME U MPEKPALIEHHE PU3HAHUS

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

IIpexpamenue npu3HaHUsE OUPKEBOTO TIPOM3BOIHOTO (PHHAHCOBOTO MHCTPYMEHTA MPOUCXOIUT:

- B CJIy4ae MCIIOMHEHNS KOHTPAKTa,;

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

- npeKpalieHne 00s3aTeNIbCTB MO KOHTPAKTy [0 HWHBIM OCHOBaHMSM, YKa3aHHBIM B
IMpaBujIax KJIWpUHIra, B YCTAHOBJICHHOM MUMU MMOPAAKE.

OuneHka cTOMMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTAa

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

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

B ciryuae, ecnu KOHTpakKT sBIsEeTCS MapKUpyeMbiM U DOHIOM Ha JaTy OLEHKH OTPa)KEHBI BCE
pacdeTsl 110 BapHallMOHHON MapxKe, CIIPaBeINBasi CTOMMOCTD IIPOM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYIII0.

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

IlepBoHaya/ibHOE MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMUA, OLEHKAa 1e0UTOPCKOit
3a10/5KEHHOCTH

Ecim B pesymbraTe coBepumieHHS caenok ¢ umymectsoM [IM® Bo3HmkaeT neOuTOpcKas
3aJJ0JDKEHHOCTh, ¥, COTJIACHO YCJIOBHSAM CICIKH, HE ONpelAeiicHa KOHKPETHAas JlaTa e¢ MOTaIlleHHs, HO
yKa3aH MpeJeNbHBIA CPOK, B TEUYCHHE KOTOPOTO TaKas 3a0JDKEHHOCTh IOJDKHA OBITh IOTAIleHa, TO IS
ONpEJENICHUsI CNPaBeJIMBOM CTOMMOCTH CpOK IMOTAUIeHHs] TakoH 3aJ0JKEHHOCTH IpUHUMAaeTcs
MaKCUMaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS YIIPaBIISIOIICH
KOTIaHUU 00 MHBIX CPOKaX MOTAIIeHUs TaKOU TeOUTOPCKOM 3a10JDKEHHOCTH.

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

IIpu ompeneneHnu cpoka MOTANICHHs] MEOUTOPCKONW 3aJ0JDKEHHOCTH B CIydae €Clid CpOK,
YCTAHOBJICHHBIA  YCIIOBHSIMA CHCIKH NPUXOAUTCS HA TPa3gHAYHBIN/HEPaOOUYHil/BRIXOMHOW JICHB,
VYopapnsoomas KOMIIAaHUS PYKOBOJCTBYETCS TMOJOXKeHUsMU craTh 193  I'paxmanckoro kojekca
Poccuiickoit @enepanuu, a UMEHHO JTHEM OKOHYAHHS CPOKA CUUTACTCS ONFDKAMIIUI CIeIyrOIui 3a HUM
pabounii ieHb (B OTHOLICHHUH TMEPEHOCA B CBSI3U C IMPa3IHUYHBIMU/HEPAOOUYNMHU JHSAMH TOJIBKO B CIydYae,
ecyn onmyonkoBaH [Ipon3BOICTBEHHEBINH KaleHIaph Ha COOTBETCTBYIOLIHIA TO).

Jeburopckasi 3aI0JKEHHOCTD MO0 MPOLEHTHOMY (KYHOHHOMY) JOXOAY IO JIOJTOBBIM IIEHHBIM
Oymaram, JeOUTOpCKas 3aJ0JDKEHHOCTh [0 YAaCTUYHOMY/TOJHOMY MHOTANICHUIO HYMUTEHTOM OCHOBHOTO
JIOJITa 110 JIOJTOBBIM IIEHHBIM OyMaram Mmpu3HaeTCs:

- JInst meOuTOpPCKO# 3aJOKEHHOCTH TI0 TIPOIICHTHOMY (KYTTIOHHOMY) JIOXOAY IO JOJTOBBIM
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LCHHbBIM 6yMaraM - JaTa HAaCTYIUICHUSA Havdalla CpOKa UCIOJIHCHUS 00s13aTeNbLCTBA 110 BEIILIATE KYIIOHHOI'O
J0xoaa (,uaTa OKOHYaHU KYIIOHHOI'O nepnoaa) B COOTBETCTBHU C YCJIOBUAMMU BbIITYCKa IIGHHOI7[ 6yMarn.

- ,Z[HS[ )Ie6PITOpCKOI71 3aJ0JIKCHHOCTHU I10 LIaCTI/I‘-IHOMy/l'IOJ'IHOMy noramcHUK SMUTCHTOM
OCHOBHOT'O aoJira 1o A0JI'OBbIM IICHHBIM 6yMaraM — JaTa 4aCTUYHOI'O WJIM IIOJIHOI'O IIOralcHus HOMHWHAJa
Ha OCHOBAaHUWU PCIICHHUA O BBIITYCKE.

Kpurepun npekpameHus mpu3HaHu:

- Jarta ucriomHeHHs 00s13aTeIIBCTB IMUTEHTOM, TTOATBEPIKICHHAs OaHKOBCKOW BBITICKOH ¢
pacdeTHOTO cyera ynpasistomeid kommanuu 1.Y. [IN® umn oryerom 6pokepa [TUD;

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

CrpaBe/uinBasi CTOUMOCTb.

OrieHKa crpaBeJIMBON CTOMMOCTH A€OMTOPCKOM 3a/10JDKEHHOCTH MO MPOLEHTHOMY (KYHNOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeeNsieTcs B CIeAYIOIEM MOpsIIKe:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HAaCTYIUICHHs CPOKA UCIIOJHEHUsS] COOTBETCTBYIOIIETO
00s13aTeNnbCTBa (aTy MCTEUCHMSI KYNIOHHOTO IIEPHOJa) B COOTBETCTBHU C YCIOBHMSAMH BBITYyCKa LEHHOU
Oymaru, ¥ MCXOJs W3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS yKa3aHHOTO CPOKa - ¢ YKa3aHHOU
JIaThl 10 HACTYTUICHHUS HanOoJiee paHHeH U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00s13aTeNnbCTBa  pOCCHHCKUM AMuTeHTOM, 10 ([ecars) paboumx OHEH € JaThl HACTYIUICHHS CpOKa
HCTIOJIHEHUSI 00513aTeNbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HUKHOBEHHUS UHBIX coObITH o 00€ECIIEHEHHIO.

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

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

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HaCTYIUIEHHUsS CPOKA HCIIOIHEHUS! COOTBETCTBYIOIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCIIOBUSIMH BBIITYCKa IIEHHOI OyMaru, W MCXOJsl U3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIJICHUs] Hanboiee paHHel U3
Jiar:

- ucreuenuss 7 (Cemb) paboumx JHEH C JaThl HACTYIJIEHUS CpPOKA WCIOTHEHUS
00s3aTeNnbCTBA pOCCHilcKkMM 3MHUTEHTOM, 10 (mecats) paboumx gHEH C JaThl HACTYIUIGHHS CpOKa
HCIIOJIHEHHS 0043aTeIbCTBA HHOCTPAHHBIM AIMHUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIIEHEHUIO;

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

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 330JKEHHOCTH IO MIPOLEHTHOMY (KyITOHHOMY) JOXOY,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOTO JIOATa 110 JOJNTOBBIM ILIEHHBIM Oymaram
npusHaeTcs paBHoH 0 (Homp), B cimydae oguIMaIbHOTO OIMTyONHWKOBaHHS COOOIICHHS O OaHKPOTCTBE B
OTHOIIEHUH 3MHTEHTA (JIMIa, 00S3aHHOTO IO IIEHHOI Oymare) - ¢ 1aThl O(QHIUAILHOTO OMYOJIMKOBaHUS
Takoro coobuieHust. Takoi MOPAIOK MpUMEHSETCS K 0043aTeNIbCTBAM 3 CIIEIyIOIIMMH NCKITIOYEHHUSMHU

- 3a MCKJIIOYEHHEM JI0JIra, OLIEHUBAEMOI0 OIICHIIUKOM, O0ECIIeYeHHOTO TOPIYeMbIMH LIEHHBIMHU
Oymaramu, OIIMOHHBIM COTJIAIIEHHEM, CTPAaXxOBKOW JHMOO MOPYYUTENCTBOM TpeThux Jmi. OueHka
00ecCIeueHHOT0 JI0JIra MPOBOANUTCS C YIETOM CPOKOB U BOBMOYKHOCTH ITTOJTyYEHUsI BBIILIAT [IPU PEATU3al[HH
obecrieueHns: Ha OCHOBE OOOCHOBAaHHOTO IKCIEPTHOrO (MOTHBHPOBAHHOTO) CYXICHUS YIpaBIsIONIEi
KOMITaHHH;

- 33 MCKIIIOUYCHHEM CIIy4aeB, KOI/ia y JAHHOrO TpeOoBaHMWs (BBIMYCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOTO pblHKa (1 ypOBHS oOIeHKH) JIMOO HMeeTcs OTYeT OIEHINHKa,
COOTBEeTCTBYIOIINI TpeOoBaHMsAM PenepanbHoro 3akoHa "OO0 MHBECTHIMOHHBIX (poHIaxX", MPUHATHIX B
COOTBETCTBUM C HHM HOPMAaTHBHBIX aKTOB, YkasaHua Ne 3758-V u Hacrosmux IIpaBun ompeneneHus
CYA., 110 COCTOSIHMIO Ha JaTy Hadasa Ipoleaypbl 0aHKPOTCTBA WM Mo3/Hee. [Ipu ucnoap30BaHuH OTYeTa
OLICHIIMKA MpU TOSBIEHHMM HOBOW WH(OpMamMM O CHWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
3a8JJOJDKEHHOCTH WMJIM CHW)KEHHH OIICHKH MOTEHLHUAIbHBIX CYMM K MOJIYYEHHIO YIPABISIONIAs KOMIAHUS
JIOJDKHa B CpPOK He Oosiee 2 Helenab IOJNYyYUTh HOBBIM OTYET OIEHIIMKA JIMOO0 MPHHATH CTOUMOCTD
3aJI0JDKEHHOCTH PaBHOM HYITIO.
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Jeburopckas 3aJJ0JDKEHHOCTD 10 MPOIIEHTHOMY JIOXOAY 110 JCHEKHBIM CPEICTBaM Ha cueTax, B
TOM 4HcJe N0 MUHUMAIbHBIM HECHUKAEMBIM OCTaTKaM:

Kpurepuu npusHaHus:

- Jara Havana o0s3aTeNIbCTBA COTIACHO YCIOBHSM JOTOBOPA/COTJIAIICHUS O MPOLEHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npekpaineHus Mpu3HaHUs:

- Jlata OKOHYaHWS 00s3aTENbCTBA COTJACHO YCIOBHSAM JOTOBOPA/COTTALICHHS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cueTax ynpasisitowed komnanuu 1.Y. [TNOD;

- [ara nepeycTymku mpaBa TpeOOBaHHS O BBIIIATE BKJIAAa M HAYNCICHHBIX IPOIICHTOB Ha
OCHOBAHHU JI0TOBOPA;

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

- Jara nukBuganuu OaHKa COMIacHO MHQOPMAIMK, pPACKPHITOH B  O(QUIMAIEHOM
JIOCTYITHOM UCTOYHHUKE (B ToM uncie 3amucu B ET'PHOJI o nukBunaiyu 6anka).

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

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

[Ipoyas neGUTOpCKas 3aA0IKCHHOCTD:
- JlebuTtopckas 3aJ0JDKEHHOCTb, BO3HHUKINAs B pe3ylbTaTe COBEPLICHHUS CJIEJIOK C
umyiectsoM [T @, o KOTOphIM HACTyNMIa HaNOOJIee PaHHss AaTa PacueToB;
— ABaHCHI, BbIJJTaHHBIE 32 cueT umymectsa [ITND
- JebuTopckas 3aJ0IDKEHHOCTD YIIpaBistone kommanuu nepen [T D;
- Jleburopckass  3a0DKEHHOCTh,  BO3HHUKIIAs IO JOroBopaM  C  OHpiKei,
CTEUATN3NPOBAHHBIM JETIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMH B npaBmiax Y TN ®;
- Jeburopckast 3aJOJDKEHHOCTh IO Hajoram, cOopaM, MOIUIMHAM B OIOJDKETHI BCEX
YpOBHEH;
- Jleburopckas 3a10JDKEHHOCTB 110 BO3MEIIEHHIO CyMMBbI HaJloroB u3 Oropkera PO;
- Jleburopckast 3a/10JDKEHHOCTS 110 CYJCOHBIM PELICHHSIM;
— JleOutopckasi 3aJ0JKEHHOCTh, BO3HMKIIAs B PE3yJibTaTe Iepeladyd eBpooOiuranuii B
OIIIaTy 3aMEIAIoIMX OOJIMTaliil MPH X pa3MeUIeHuH (B TOM YHCIe B clydae repeaadn
(ycTynku) BceX MMYIIECTBEHHBIX M HWHBIX IpaB IO €BPOOOJIMTAILUAM POCCHICKUM
IOPUINYECKHUM JIUIIAM);
- [Ipouas neburopckas 3a101KEHHOCTb.
Kpurepun npusHanus:
- st neGuTOpCcKOi 3a0IKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJloroB u3 Oromkera PO —
nata npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;
- st neOuTopcKoit 3a/10JDKEHHOCTH 110 CYAEOHBIM PELISHUSIM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOTO pEIIeHNS;
— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare mepenadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPaB [0 €BPOOOIHrausiIM POCCHHCKAM IOPUIMYECKIM JIFIIaM B
OIIaTy 3aMEIAIOMX OOJWTaluii TpH WX pa3sMENIeHWH — Jara YCTYNKH BCEX
MMYIIECTBEHHBIX M HWHBIX IPaB II0 €BPOOOIHTanusM B COOTBETCTBHHM C IOTOBOPOM
YCTynKu TpeOoBaHUS (WM B TOM CIydae, €CIH JAOKYMEHTOM, COJAEPKAIIAM YCIOBHSA
pasMelleHns HEeHHBIX Oymar, MpeayCMOTPEeH OJHOCTOPOHHHMH akT ycrynku npas (Deed
Poll of Assignment) — nara NOpUHATHA YCTYNKH B COOTBETCTBHH C YCJIOBHSIMH
onHOCcTOpoHHero akrta ycrynku npas (Deed Poll of Assignment)).
- J1st ocTasIbHBIX BHJIOB aKTHUBOB - JlaTa Iepe/ladyl aKTUBOB (JEHEKHBIX CPEJICTB) JIMIY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/J0JDKEHHOCTD.
Kpurepuu npekpalieHus pu3HaHUs:
- Jis nebuTopCcKoi 3aJ0PKEHHOCTH 10 BOSMEIICHHIO CYMMBI HaJIoroB U3 Oromxera PO —
JlaTa ucToyHeHus obs3aTenbeTBa nepe [IM® cornacHo HanmoroBoMy kKojaekcy PdD;
- J1s ocTanbHBIX BUJIOB aKTHBOB:
— Jlara ucnionaenus ob6s3atenscTs nepen [IMD, cormacHo A0ToBOpY;
- JlaTa MTUKBHIAIIMY KOHTpPAreHTa, coryiacHo Boimucke, u3 EI'PIOJI;
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Jeburopckasi 3a70JDKEHHOCTh, BO3HHKIIAs B pe3ynbTare Inepenadn (YCTYIKH) BCeX
MMYILIECTBEHHBIX M MHBIX MPaB 10 €BPOOOIUIallUsIM POCCUIICKUM FOPHIMYECKHUM JIMIAM B
OILIaTy 3aMEeMIA0IINX O0JUralyi Py UX pa3MeIIeHHUH:

JlaTa 3a4MCIICHMS 3aMeIaronuXx ooauranuii Ha cuet aerno YK J1.V. [IN®;

Jata TOJNy4YeHUS JOKYMEHTOB M YBEIOMJICHHH, MpPEAyCMOTPEHHBIX JIOKYMEHTOM,
COJEpIKalllIM YCIIOBUSI Pa3MEIICHUS IEHHBIX Oymar, B Cllydae OTKIOHECHHUS O(epThI
(ycTymka mpas 1mo eBpoOOIHraysaM) SMUTCHTOM 3aMEIAoNINX 0OINTanuii;

JlaTa TPeKpaIeHHs JOTOBOpa Ha MPHOOPETEHNE 3aMEIIAoNINX OOIHraIwii (B TOM YHCIIe

10 WHBIM OCHOBAHMAM, MPEIYCMOTPEHHBIM 3aKOHOIATENsCTBOM Poccuiickoit deneparm).[Ipodero
MpeKpaIleHns IpaBa TPeOOBAaHMSI B COOTBETCTBHU C ACHCTBYIOMINM 3aKOHOAATEIHCTBOM (B TOM 9HCIE TO
OCHOBAHUSIM, IIPEITyCMOTPEHHBIM MOJ0XKEeHUIME riaBsl 26 ['K PD) umm gorosopom.

CnpageuinBasi CTOMMOCTB ITpoUeil IeOMTOPCKOIT 3310J1’KEHHOCTH OTPEeseTCs:

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

JUTSL OTICPAIIMOHHON JEOUTOPCKOI 3a10KEHHOCTH;

JUI ICOUTOPCKOM 3a/I0JDKCHHOCTH 110 Hajioram, cOopaM, MOIUIMHAM B OOKETHI BCEX

YPOBHEN;

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

pe3ynbTaTe HApyIICHHS TPAB BIIAJICIBIICB HHBECTUIIMOHHBIX MTaeB B TCUCHUHU 25 paboumx

JIHEH ¢ JaThl €€ BOSHUKHOBEHHS |

IUIT  TeOUTOPCKOW  3aMOJDKEHHOCTH, BO3HHKIICH IO JOroBOpaM C  OWpikeH,

CICTIHATM3UPOBAHHBIM JICTIO3UTAPHEM, PETHCTPAaTOPOM, YKa3aHHBIMH B mpaBmiax Y

[MN® B Teuenmnm 25 pabouymx nOHEH C [OaThl OKOHYAHHSA CpPOKA OKa3aHWA YCIyT,

YCTAaHOBJICHHO#M  yCJOBUSAMH  foroBopa. OOecCIcHeHHEe yKa3aHHOH JIeOUTOpPCKOi

3aJI0JDKEHHOCTH HE MPOU3BOJIUTCS TIPU COOIOACHUM CIEAYIONINX YCIOBHIA:

v’ Hanuume 000CHOBaHHOTO SKCIIEPTHOTO (MOTHBHMPOBAHHOTO) CyXIIeHuUs
VYropasnsoomeld KOMIIaHUA O TOM, YTO YBEJIWYEHHE CPOKOB OKa3aHHsl YCIyr WU
moraiieHuss JeOUTOPCKON 3aJ0JDKCHHOCTH HE SBJSICTCSA CIICJACTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKINUX B ACATEILHOCTH JTOJDKHUKA;

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

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

JUTSL TEOUTOPCKON 3aJOJDKEHHOCTH 110 CyJeOHBIM pemieHusaM B Tedenne 10 pabounx qHen

C IaThl IPU3HAHHS.

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

JeHeXHbIX 1MoToKoB (IIpuioxeHue 4) B MHBIX CIy4yasX ¢ MOMEHTa NPH3HAHUSA A0 HACTYIUICHHS CpOKa
MIOJIHOTO MOTAIIEHUS 3a10JIKEHHOCTH.

CnpaBeyinBas CTOUMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLICH B pe3yJbTaTe
nepeayd eBpooOIMranuii B OIiaTy 3aMeIaoniux oOauranui mpu ux pasMenieHuu (B
TOM YHCJIE B Clydae mepenadd (yCTYIKH) BCEX HMYIIECTBEHHBIX M HHBIX MpaB IO
€BpOOOIMTalMsIM ~ POCCHHCKMM  IOPHIMYECKMM  JIMIAM), IIPU3HAETCsl  paBHOM
CIpaBeUIMBON CTOMMOCTH €BpPOOOJIMranyi, NHepeJaHHBIX B OIUIATy 3aMEIarolInX
o0nuranuii WK 1Mo KOTOPBIM IepefaHbl (YCTYIUICHbI) BCE NMYIIECTBEHHbIE U HHBIE ITpaBa
poccuiickuM  fopuaudeckuM JmnaMm. CrpaBeuiMBas CTOMMOCTB — €BPOOOJIMTranmi,
NepelaHHbIX B OIUIATy 3aMEINAIOIMX OOJMTalmuid WM 10 KOTOPHIM IIE€peaaHbl
(ycTymuieHsl) BCe MMYIIECTBEHHBIE W WHBIE TpaBa POCCHHCKUM IOPHUIMYECKUM JIHIIAM,
ompenensercss B obmeM mopsake B cooTrBercTBuHM ¢ [IpaBmmamum CYA, ¢ yderom
HAKOIJICHHOTO KYNOHHOTO J0XOAa Ha JaTy ONpeAENICHHWS CIPAaBEIMBON CTOMMOCTH
JNeOUTOPCKON 3a7J0KEHHOCTH.

B ciiyuae BO3HHKHOBEHHSI IPU3HAKOB 00ECIIEHEHHSI IMUTEHTA 3aMEIIAOIIUX OOIUTaIii,
CIpaBeNIUBasi CTOMMOCTh JI€OMTOPCKOW 3aJ0JKCHHOCTH OMPEAEISIETCS] MOCPEICTBOM
NPUMEHEHNST METoJa IpPHUBEAECHHOM CTOMMOCTH OyIyIIMX JICHEXKHBIX IIOTOKOB K
€BpOOOIIMTalsIM, MepeJlaHHbIM B OIUIATy 3aMelIalonIuX oOnuranuid (B TOM 4HCIIe, 110
KOTOpPBIM TepeslaHbl (yCTYIUICHBI) BCE MMYILIECTBCHHBIE M HWHBIE IIPaBa POCCHUICKAM
IOPUAMYECKUM JIMIAaM), C YYEeTOM KpPEAUTHBIX pPHCKOB OMHTEHTA 3aMEIIAoIINX
obuuranui ([punoxenue 4).

B CJIyqa€ BHCCCHUA W3MEHECHHI B YCJIOBHA JOTrOBOpa B YaCTU OIIPEACIICHUA CPOKa IMOTaluCHUA
3a10JIXKCHHOCTH, MaKCHMaJIbHBIH CPOK B HEIAX BBI60pa METOAAa OLICHKU ONPECACIACTCA B COOTBETCTBHUU C
N3MEHCHHBIM CPOKOM IIOTAIICHUA 3aJ0JIPKEHHOCTH, }lel\/’ICTBy}OH_U/IM Ha J1aTy OUCHKHU, NPUYCM HAKOIIJICHUC
CpoOKa nmoramr€Hus 3aJ0JI>KECHHOCTU HE ITPOUCXOIUT.

ITon omepanuioHHON MOHWMAaeTcs IEOMTOpPCKas 3aJ0JKEHHOCTh KOHTPAreHTa, BO3HHUKAIONIAS B
X0JIc HOPMAJIBHOTO OTEPAIIMOHHOTO IIUKIIA, KOTOpasi Oy/JIeT MoralieHa B TCUCHUE OMPECICHHBIX CPOKOB, B

29



cilydae IPOCPOYKHM HCIIOJIHEHUS! 00s13aTesbCTB. J{OMyCTUMBIE CPOKM IPOCPOYKH, YCTAHOBIJICHHBIC IS
OIEPAIIMOHHON J1eONTOPCKON 3aI0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HAIEKHOH K
MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakXKe K OOECIEHEHWIO 3aJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OyneT
peann3oBaHa YNpPaBJSIONICH KOMIAaHUEH B IOJHOM O0BEME B CPOKH, YKJIaJBIBAIOIIMECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOJIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3aJOJDKCHHOCTH. Y CTAHOBICHHBIE CPOKHM MPOCPOYKH OINpPENETICHBl HAa OCHOBAHWU BHYTPEHHHX
CTaTHCTHYECKUX [AHHBIX YMNPABISIONIEH KOMIAHWM. YKa3aHHAs 3aJ0JDKEHHOCTh OyIeT peann3oBaHa
YNPaBILSIFONIEH KOMITAHUEH B TTOJTHOM 00BEME B CPOKH, YKJIabIBAIONINECS B HOPMAIbHYIO PRIHOYHYIO (MITH
BHYTPEHHIOIO) IIPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHAOM IEOMTOPCKO 33 10KEHHOCTH.

Jeburtopckast 3aJ0DKCHHOCTb, IO KOTOPOW BBUIBICH OIWH WIM HECKOJBKO IPH3HAKOB
obeclieHeHNs, yKa3aHHBIX B paznene 2. IIopsmok KOPpPEeKTHPOBKM CTOMMOCTH AaKTHBOB, COCTABILFOLINX
umyectso [TN®D, kpome AOMycTUMOH MPOCPOUYKH OOS3aTENBCTB B paMKax ONEPAl[MOHHOIO IUKJIA, HE
MOXeT OBITh NPU3HAHA OIEPALUOHHOM.

Buapl, ycnoBust o BUgaM Ui IpU3HAHUS 1eOUTOPCKON 3a7J0JKEHHOCTH ONIEPAIlMOHHOM, a TaKkkKe
JIONTyCTUMBIC CPOKM HapyIIEHUs YCIOBHUSA MCIOJHEHHS O0s3aTeIbCTB KOHTPAreHTOM (TIOTalleHust
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IIPOCPOYKH) B COOTBETCTBHHM CO CIIOKUBILEHCS B paMKax
JIOBEPUTEJIBHOIO YIPABJICHHS TTa€BBIM HHBECTHIIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipuioxxenun 5.

[Ipn HacTymeHHMH CpOKa MPOCPOYKU CBBINIE CPOKOB, ONMCAHHBIX IO BHAAM 3aJI0JDKCHHOCTH B
[Ipunoxxennu 5, a TakKe HE3aBUCHMO OT HAJIMYUS M CPOKa MPOCPOYKHM NPU BO3HUKHOBEHHHM WHBIX
COOBITHH, BEOyIIMX K OOECIEHEHHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEAEIACTCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPABEIIMBOM CTOMMOCTH, NIpeaycMoTpeHHOH [Ipunoxenuem 4.

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

Kpurepuu npusHaHus:

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

Kpurepun npexparieHus IpU3HaHUSL:

- JaTa HCIOJIHEHHsS OpOKepoM 00s3aTEeIbCTB IO IEPEUYHCICHHIO NEHEXKHBIX CPEACTB C
CIEMATBHOTO OPOKEPCKOTO CUETa;

- nara pemeHus banka Poccum 00 oT3biBe smieH3uM y Opokepa (I€HEXHBIE CPEACTBa
MEepPEeXOAT B CTaTyC Mpodei 1eONTOPCKON 3a/I0JKEHHOCTH).

- Jara JMKBHIALMK Opokepa comiacHO HWH(OpManuy, pacKpbeITOl B OQHIHAILHOM
JIOCTYITHOM UCTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o nukBumamuu 6pokepa).

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

Benmunna aeGUTOPCKOIl 3a70JDKEHHOCTH Opokepa TOJDKHA COBIANaTh C CYMMOH JI€HEKHBIX
CPE/ICTB, OCTaBIINXCS B paclopsbkeHnu Opokepa Ha ocHoBaHuM OTueTa Opokepa, COCTaBICHHOTO 3a JIEHb,
Ha KOTOPBIH ONpeAemnsieTcsa CTOMMOCTh YUCTHIX aKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO AEOMTOPCKOM 33J0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxoAsAIIMMCSl Ha OpOKEpCKOM cyeTe, NMPU3HAETCS OCTaTOK JEHEXHBIX CPEJCTB Ha KOHEI JHS MOcCIie
COBEpIIEHH BCEX onepanuii ¢ aktusaMu PoH/a, COTIIACHO OTYETy Opokepa.

Hara n coObITHS, IPUBOIAIINE K 00ECIIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI JICHEXKHBIX CPEACTB CO CHENNAIBHOTO OPOKEPCKOTO cUeTa He
HCIIOJIHEHO B TE€YEHHE OJTHOTO pabodero JHs C JaThl MPebIBICHUS IOpyUYeHus (KpoMe CilydaeB Iepeiadn
TpeboBanus nocie 17:00 pabodero nHs, B 3TOM ciiydae — 2 pabouux JHeH) clipaBeisinBas CTOMMOCTb
JICHe)KHBIX CPEACTB Ha CIEIMaJbHOM OpPOKEPCKOM C HCIIOJB30BAaHUEM METOJOB KOPPEKTHPOBKH
crpaBeBOi cronmocTtH (yHKT 2 pasaena I u [Tpunoxenne 4 HacTosmmx [Ipasmn).

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

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

Buabl akTuBOB:
— JlparomieHHbIE METaJUIbl, B TOM YHCJE, YYUTHIBAEMblE Ha TOPrOBOM OaHKOBCKOM CUETE

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

Kpurtepnu npusHanus:

JUnis AiparolieHHBIX METAJUIOB:

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

Jis nparoneHHBIX METaJuIoB, yanTeiBaeMble Ha THC:

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

Jns TpebGoBaHMA K KPEeAWTHOW OpPTraHM3AIlNH BHITUIATHTH ICHEXHBIH SKBHBAJCHT AParoleHHBIX
METaJIIOB:

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

Kpurtepnu npexpamnieHusi npu3HaHus:

JUnis iparolieHHBIX METAJUIOB:

- Z1aTa repexojia paBa COOCTBEHHOCTH, TIOATBEPIKICHHAsI aKTOM ITpHeMa-nepeiay;

Jls nparoiieHHbIX MeTaIoB, yunThiBaeMmble Ha THC:

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

Jns TpebGoBaHMA K KPEAUTHOW OpPTraHU3AIMH BHIIUIATHTH JCHEKHBIN SKBHBAJICHT AParoleHHBIX
METaJJIOB:

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

- narta peureHus banka Poccun 00 0T3BIBe JHIIEH3UU OaHKa (ICHEXKHbBIE CPEACTBA MEPEXOAAT B
CTaTyc mpoueil 1eOUTOPCKOI 3a10KEHHOCTH);

- Jlata JHUKBUJALMM KPEIUTHOM OpraHuU3alid, B KOTOPOM OTKPBHIT METAJIMYECKUH CYET,
nHpopManus 0 KOTOPOH pacKpbITa B OQUIHMAIEHOM JOCTYITHOM HCTOYHUKE

JoctynabimM peiHKoM siBiisieTcs [TAO «MockoBckas bupxay.

HparorieHHBIe METaJUTBl M WX SKBHUBAJCHT OTpakaloTcs Ha jary ompenerneHus CYA 1o
CIICIYIOUINM CIpPaBEIJIUBBIM I[EHaM C y4eTOM Beca APAroleHHOTO MeETallla, 3a KOTOPBIA OIpeNeNsIeTcs
Kax/1as U3 IeH:

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

- GLD RUB_TOM - s 3010Ta;

- SLV RUB_TOM - ms cepebpa,

- PLT_RUB_TOM — anst ruiaTuHbl,

- PLD_RUB_TOM — st nansiaaus

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

2. llena banka Poccuu (ipu oTcyTcTBUE LIeHBI Ha Aaty onpenencans CHA Ha MoOCKOBCKO# Oupxke
(MB)).

CrpaBe[uiiBasi CTOMMOCTH 3aJI0JDKCHHOCTH IO CJAEJKaM C JparoleHHBIMH MeTalulaMHd / HuX
SKBHBAJICHTOM, 3aKIIFOYCHHBIM Ha YCIOBHUAX T+, ompeAensercs B pa3Mepe PasHUIBI MEXKIy CIpaBEeIIHBON
CTOMMOCTBIO JIParOlEHHBIX METaUIOB / WX SKBHBAJCHTOM B Bamore pacdeta CYA, sBisromuxcs
MPEJIMETOM CJICJIKU, U CYMMOI CIIEJIKK B BJIIOTE C/ICJIKH, IPUBEACHHOI K BaytoTe pacuera CHA.

B cnydae mONOXHUTENHLHOW pa3HUIIGI, CAENKA TMPHU3HAETCS B COCTaBE AaKTHBOB (IeOHMTOpCKas
3/I0JDKEHHOCTB) Y TIOKyTaTess/ B cOCTaBe 00s3aTeNbCTB (KPEAUTOPCKash 3aJI0JDKEHHOCTH) Y TPOJaBIIa,
OTPUIATENILHON pa3HHUIBI - B COCTaBe 00S3aTeNbCTB (KPEIUTOPCKAsh 3aJ0JKEHHOCTh) Y IMOKYIATels/B
COCTaBe aKTHBOB (€OUTOPCKAs 3aI0JDKEHHOCTh) Y TIPOAaBIIA.

CHpaBe}lHHBaﬂ CTOMMOCTDh OpParol€HHbIX METAJJIOB W HX OKBHUBAJICHT NPHU3HACTCA paBHOﬁ 0
(Hous):

- B Clly4ae HACTYIUICHHS COOBITHS, NPUBOIANICTO K NPU3HAHUIO JPAroleHHOTO MeTalia
HETPUTOIHBIM JIJIS TATBHEHINIEr0 HCIOIh30BAHUS 110 IIEJICBOMY Ha3HAYCHHUIO,

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

Crucok o0mmx COOBITHH, MPHUBOAANIMX K OOeCIeHEeHWIo, yka3aH B pasgene 2 [lopsmok
KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIITIONINX UMYyInecTBo [T D.

9. Ilpu3HaHMe U OllEHKA KPETUTOPCKOI 3201KEHHOCTH
OO01ue moJIoKeHMs
Kpenutopckast 3aI0JDKCHHOCTh IPHU3HACTCS B MOMEHT, Korma y PoHOa B COOTBETCTBHH C
JICHCTBYIOIIUM JOTOBOPOM BO3HHKAET 00S3aTEIBCTBO IO IEepelavye MMYIISCTBA HIIM BBIILIATE JCHEKHBIX
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CpEelICTB KOHTPAreHTy MO JOTOBOPY.

OOsi3aTenbeTBA B BUAC KPEIUTOPCKOM 3aI0JDKEHHOCTH IO BBIJAYC HMHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JHA MOCTYIUICHHS JEHEXKHBIX CPEJCTB B OIUIATy MHBECTUIIMOHHBIX MaeB Ha cyeT PoHIa,
OTKPBITHINA B KPEAUTHOMN OpraHu3allvy.

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

OO0s3arenbeTBa MO BO3MEIIECHHIO 32 CYET HMYIIECTBa, cocraBistomero DoHA, coOCTBEHHBIX
JIEHE)KHBIX CpEeACTB Ynpasisiomed komnanuu OoHza, UCHOIb30BaHHBIX €10 [JIsl BBIILIATHl ACHEKHOU
KOMIIEHCAllUM B CBSA3M C IOTAlleHHEM HHBECTULHOHHBIX I1a€B, INPU3HAIOTCA CO JHS NEPEYUCICHUS
Viopasnsitomiedd KOMOAHUEW JACHEXKHBIX CPEACTB Ui BBILIATHl JIEHEKHOM KOMIIEHCALIMH COIIACHO
0OaHKOBCKOM BBIITHCKE.

O0s3aTeNnsCTBA, MOIEKAINE UCIIOHEHHUIO 3a cueT akTHBOB DOHIa, B TOM YHCIIE 00513aTelIbCTBA
M0 BBIIJIATE BO3HArpaKAeHUs Ympasistomed komnanuu, Crnenuanu3upoBaHHOMY Jlemo3utapuio, JHILY,
OCYILICCTBIIIONIEMY BEICHHUE PEECTpa BIAJCIBIICB HHBECTUIMOHHBIX macB DoHma, 00s3aTenbCcTBa IO
YIUIaTe CYMM CKHJIOK C PAacYCTHOW CTOMMOCTH WHBECTHIIMOHHOTO Mas (Ham0aBOK K PAaCUCTHON CTOMMOCTH
WHBECTUIIMOHHOTO Tasi) Ympasistonied kommanun PoHna v (WIM) areHTaM IO BbIIade, MOTAIIEHUIO U
00OMEHY WHBECTHIIMOHHBIX II1a€B, a TaK)Ke 00s3aTelbCTBAa M0 OIUIATe MPOYMX PACXOMOB/TIO BBIILIATE
MHBECTUIMOHHOTO J10XOJAa MaMIIMKaM, OCYLIECTBIISIEMbIX 3a cueT MMyllecTBa POHIAa B COOTBETCTBHM C
TpeOOBaHUSAMHU JEHCTBYIOMIETO 3aKOHOIATEIHCTBA, IIPU3HAIOTCA B HanOoJee PaHHIOK U3 JAT:

B naty pacuera CUA, ecnu VYnopasisomas KOMIAHUS HUMEET BO3MOXKHOCTb [OCTOBEPHO U
HAJIC)KHO OTPENENUTh Pa3Mep BHIMICYKA3aHHBIX BO3HATPAKICHHNA H/HIM PAacXOJOB B COOTBETCTBUU C
YCIIOBUSIMHU 3aKJIIOYEHHBIX JOTOBOPOB MJIM B COOTBETCTBUU C [IpaBuiaMu JOBEPUTENBLHOTO YOpPaBJICHUS, a
TAaKXE METOAaMH OHpe}IeHeHI/IH CHpaBeZ[.HHBOﬁ CTOUMOCTH, Hpe}IyCMOTpeHHLIMI/I HACTOALIUMHU HpaBI/IHaMH
;

WIN CO JHS TOJNydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MOATBEPKIArouero ¢akxt
OKa3aHHsl ycJyr (co IHS TOJIy4eHHUs] TOANUCAHHOTO aKTa BBHIMOJHEHHBIX Pa0dOT (OKa3aHHBIX YCIyT), MpU
yCHOBI/II/I, qTo pacxom)l I1I0 BBIILJIATEC BO3Hana)KI[eHI/I$I YHpaanomeﬁ KOMIIaHUH, Cl'[eI_II/IaJ'II/BI/IpOBaHHOMy
Jeno3utapuio, JHIly, OCYIIECTBISIONIEMY BEeJICHUE peecTpa BiaeblleB HHBECTUIIMOHHBIX naeB PoHMa,
00s13aTeNBECTBA TI0 OIUIATE MPOYHUX PACXOJ0B HE MPEBBIIIAIOT TOIMYCTUMBIA pa3Mep TaKUX BO3HATPaKICHHUN
U pacxonoB, ycraHoBieHHbIX [IJIY Ha naty npusHaHus. BosHarpaxkaeHue ynpaBisiOIIEd KOMIIAHUH,
pa3Mep KOTOPOTO 3aBHCHT OT pe3yJbTaTOB HHBECTUPOBAHMS, HAYHCISACTCS B TIEPBBIA paboumii JIeHb
nepuona (eciu WHas JaTa HaduclieHwWs He ykaszaHa B IlpaBwrax Y IIU®), cremyromero 3a meproaoM
HAuMCJICHUS] BO3HAIPAXKIEHUS, NPHU3HAETCS B COCTAaBE IMPOYMX PACXOJOB U YUUTHIBAETCS B COCTaBe
00513aTEILCTB JO MOMEHTA €0 BBHIIUIATHI.

KpenuTtopckasi 3aJ0JKEHHOCTh MO YIUIATE HAJIOIOB W JAPYrHX O0sA3aTCNbHBIX IUIATEKEH U3
nmymecta [IM® mnpusHaercs B JaTy BO3HHMKHOBEHHS OO0s3aTEeNbCTBA IO BBIJIATE Hajora W (WJIM)
00s3aTeNPHOTO TTAaTeXa, COIVIACHO HOPMAaTHBHBIM IPaBOBBIM akTaM Poccuiickoit @enepaunu n (uim)
noroeopy. IlpexpamnieHne npu3HaHUA B 1aTy HEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENbHBIX IUIATEXeE) C
pacuetHoro cueta [TM® coriracHo 6aHKOBCKOM BBHITTUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CAENKaM KyIUIH — mpofaxku akTuBoB ITN®D (3a uckimodeHnem
CEJIOK KYIUIA-TIPOJIaKU [IEHHBIX OyMar) IpU3HAeTCs B ATy MOJXYYCHHUS JICHEKHBIX CPEACTB HA PACUCTHBIH
cuet [TM® cormacHo GaHKOBCKOM BBITIUCKE. [Ipekparienne Mpu3HaHUS B ATy HCIIOTHEHHS 00s3aTeIbhCTBA
IO CHIEJIKE COTJIACHO YCJIOBUSIM JIOrOBOpA.

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

- B MOMEHT BCTYIUIGHHS B CWIy CyA€OHOTO aKTa NepBOM WHCTAHINM, €CIH I0jada
aneJUIIIIMOHHON jKalo0bl He IPEyCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CHJIy PEUICHHS CyAa TMEepBOW MHCTAaHIMHU (B TOM YHCIE, eciu ObLia
MoJIaHa amneJuIIIMOHHAS JKajio0a). B ciydae aneuisamnoHHOTo 00’KajJoBaHHs YKa3aHHOE PEIIeHUe BCTYyMmaeT
B SaKOHHy}O CI/IJ'ly CO IOHA l'lpI/IHHTI/Iﬂ IIOCTAHOBJICHU S ap61/1Tpa>1<Horo cyﬂa aHeHHHHHOHHOﬁ HNHCTAaHIIUU
(HaTOﬁ HpI/IHSITI/Iﬂ IIOCTAHOBJICHU S cyﬂa aHeHHﬂHHOHHOﬁ MUHCTAHIUU CUUTACTCA AaTa €0 U3rOTOBJICHUSA B
MOJTHOM 00BeMe).

IIpexpamenue Npu3HaAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH :

IIpu3HaHue KpeAUTOPCKON 3aA0IKEHHOCTU U MOJYUYEHHBIX MPEAOIIaT MPEeKPaIIaeTcs B Coydae:

- UCTIoNHeHMs o0s3arenseTBa DoHI0M;

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

- MPOYEro TMPeKpaIIeHus] 0043aTenbCcTBA B COOTBETCTBUH C 3aKOHOJATEIHCTBOM (B TOM
YHUCJIC 110 OCHOBAHMSIM, IPEIYCMOTPEHHBIM MMOJIOKeHUIMH TJ1aBbl 26 I'K P®) miu moroBopom.

OlueHKa KpPeauTOPCKOH 32/10/1:KeHHOCTH (00513aTe/IbCTB):
CrpaBe UIMBOI CTOMMOCTBIO 00S3aTEIbCTB 10 BbIIaY€ HHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
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JICHEXKHBIX CPEJICTB, MOCTYIUBIIAS HA OAHKOBCKUM CYET, OTKPBITHIA Y IPABIAIOICH KOMIIAHUEH IS yyeTa
umyiecTsa @oHa B OIUIaTy MHBECTULIMOHHBIX MaeB.

CrpaBe UIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBIIUIATE JICHSKHOM KOMIICHCAIIUH TPU MOTAlICHUN
WHBECTUIIMOHHBIX MAEB MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, MPUUHUTAIOIIASACSA K BBIIJIATE BIaJelbliaM
VMHBECTUIIMOHHBIX MAaEeB, PACCUUTAHHAS JUIOM, OCYIIECTBIIAIONIMM BeJCHUE pPEecTpa HHBECTUIIMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIPABIAIOLIEH KOMIIAHUEH.

CrpaBe[UITMBOH CTOMMOCTBIO OOS3aTENBCTB IO BBIIUIATE HANOTA HAa JOXOIBl (DU3UUECKUX JIHII
MPU3HAETCSI CyMMa Hajora, HCUMCIEHHAas Ha JaTy BBILIATHL J0XOJa HailuMkaMm YHpasisiouieit
KOMIIaHHCH.

CripaBeUTHBOH CTOMMOCTBIO 00S3aTENBCTB MO0 BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIISIIONIETO
®oHA, COOCTBEHHBIX JACHEXKHBIX CPEICTB YTpaBigmoomed komMmaHud DOHAA, HCIOIB30BAHHBIX €10 I
BBITUIATHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C IMOTAlICHUEM HHBECTHIIMOHHBIX MaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OMyUYeHHas OT YNPaBJIoUIel KOMIIaHUU.

CrpaBeuiMBasi CTOMMOCTh 0053aTEIBLCTB MO BBIIUIATE JOXO0B MANIIUKaM OICHHBACTCS B CyMMeE
JIEHEKHBIX CPENICTB, MPUUUTAIOIIMXCS K BBIIIATE BJIAJEblIaM HHBECTUIIMOHHBIX MIAEB.

CrpaBe UIMBO# CTOUMOCTBIO 0053aTENILCTB, MOJICKAIINX UCIIOTHEHHUIO 3a cUeT akTHBOB DoH/Ia, B
TOM 4HCIIe 0053aTENbCTB 10 BHIIUIATE BO3HATPAXKIEHUS Y IpaBiisitolieil kommnanuu, Crieruaii3upoBaHHOMY
Jeno3utapuio, JMIly, OCYLIECTBIISIOIIEMY BEJIECHUE pEECTpa BialeiblieB MHBECTHULMOHHBIX naeB PoHna,
00s3aTENBCTB M0 YIUIATE CYMM CKHAOK C PAacdeTHOH CTOMMOCTH HWHBECTHIMOHHOTO Tas (HaJ0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapistomeld kommannd PoHma u (WIM) areHTaM II0
BbIJIa4e, IOTAIICHUI0 W OOMEHY WHBECTHUIIMOHHBIX IIaeB, a TaKke O0s3aTEeNbCTB IO OIDIaTe IPOYMX
pacxo0B, OCYIIECTBIIEMBIX 3a cdeT uMyiecTBa PoHa B COOTBETCTBUH C TPEOOBAHMAMH EHCTBYIOIIETO
3aKOHOJATEIbCTBA, INPU3HACTCS CTOMMOCTh BO3HarpaxkacHus (yCiayr, CKUIKH, Haa0aBKH)/MHBIX
00s13aTeNBCTB, pacCUUTaHHAs HUCXOAS u3 ycjoBuii noroBopoB (IIpaBui MOBEpUTETHHOTO yMpaBICHHS
umytiecteoM ®onna)® wiaM ykasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (@KTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUCTAX, anKa3ax, HNHBIX I[OKyMeHTaX, HO}ITBep)KZ[aIOHII/IX AKTHUBbI U 06H3aTeHLCTBa).

OHeHKa MHBIX BUIOB KDCHHTODCKOﬁ 3a10JDKCHHOCTHU .

KpenuTtopckast 3a0JKEHHOCTh «JI0 BOCTPEOOBAaHUA», KPEAUTOPCKAs 3aJ0/DKCHHOCTH 0 HAJIOTaM,
00s13aTeNECTBA IO  BHIIIATE BO3HATPaXKACHUS YIpaBipiomieidd kommanud, CHenrain3HpOBaHHOMY
Jeno3uraputo, nuily, OCYLIECTBISIOIIEMY BEACHUE PEECTpa BIIAJENbLIEB HHBECTULIMOHHBIX NaeB PoHfa, ,
00s13aTENBCTB M0 YIUIATE CYMM CKHAOK C PAacUeTHOH CTOMMOCTH HMHBECTHIIMOHHOTO Mas (HamZ0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapistomeld kommannd PoHga W (MIM) areHTaM IO
BBIIa4e, TOTANICHHI0O W OOMEHYy WHBECTHIMOHHBIX TI1aeB, a TakKe KPEAUTOPCKAas 3aI0JDKCHHOCTD,
MoJyTeKamasl TOTAlICHHI0 JICHE)KHBIMUA OICHHBAaeTCSI B HOMHHAIBHOM CymMMe 00s3aTenscTBa (Uit
3aﬁMOB/er[[HTOB HOHy‘IeHHI)IXZ OLUCHHUBACTCS B HOMHHaHLHOﬁ CyMMe 3a171Ma IUIFOC HAYUCJICHHBIC, UCXOOA
W3 MPOIICHTHON CTaBKH IO TOTOBOPY 3aiiMa/KpenuTa, MPOICHTHI HA ATy OLECHKH), MOMJIS)KAIIEro OIaTe
VYpasisitowen komnanueit @onna.

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

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

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENbCTB, BBHIPAKCHHAs B BAJIOTE, OTIMYHOW OT BaJIOTHI
pacuera CUA, npuanMmaetcs B pacuer CUA B Bamote onpeneneHus CHA mo OupeBOMYy KypCy 3aKpBITHS
(TOD) ITAO «MockoBckast Oup:ka» Ha JaTy ONpesieNIeHHs UX CIIPaBeIMBOM cToMMOCTH (nanee pata —1).
Ecmm 6upskeBoit kypc 3akpeitust (TOD) ITAO Mockosekass bupka na maty T orcyrcrByer, To uist
pacueToB ucnonb3yercs Kypc Llentpansnoro banka Poccuiickoit ®enepannu.

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

3 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxompl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMYEHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HA/IEKHO H3MEPEHBL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
NIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a rocieanue 2 (IBa) Mecsiua, npeiecTByomux nare onpeaeiaeHus CHA ITUO.

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

AnmpoxcHuManyy He MOUIeKAT PAacXoJbl N0 BO3MEIICHHIO 3aTPAT BBINECTOSIINX JCTIO3UTapHEB MO XpaHEHHE W/WIN y4ETy IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHWH YCIIYT CICHHAIN3HPOBAHHOTO EMO3HTAPHUS, OIpeneseTcss Ha OCHOBAHHHU JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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CYHA B cootserctBuu ¢ IIpasumamu Y IIM®, pelictByromuMu Ha paty omnpeneneHus CYA, Tto
UCIIONIB3YEeTCSI COOTHOIIEHHE MEXIy KypCcOM WHOCTPAaHHOM BalOTHI M BamroTod omnpepenenus CYA B
cootBercTBuM C IIpaBunamu IV IIN®, neiictByromumu Ha gaty ompeaenenus CYUA, ompenensemoe Ha
OCHOBE Kypca 3THX BalIOT 0 OTHOLICHHIO K POCCHHCKOMY pyOuio, ycraHoBieHHOTO lleHTpanbHBIM
banxom Poccuiickoii ®enepauuu. IlomydyeHHOE 3HaUYE€HUE OKPYIVIAETCS IO NPaBUIAM MAaTEMaTU4YECKOIro
OKPYTJICHUS 0 MATHAIUATHA 3HAKOB MOCIIE 3aMATOM.

V. Ilopsinok pacyeTra BeJMYHMHBLI pe3epBa HAa BBIIIATY BO3HATPAMXKIAEHHUS U
HCNOJIb30BAHMS  TAaKOro0 pe3epBa, a TaKiKe TMOPSAOK  yuyeTa
BO3HATPAXKIEHUIl M  Pacxog0B, CBSI3AHHBIX C /IOBEPHUTEJbHBIM
ynpasJienneM ®oHa0M.

Pesepr Ha BBITUIATY BO3HATrpakKACHUS (OPMHUPYETCS OTACTBHO B YacTH pe3epBa Ha BEIILIATY
BO3ZHAarpaKACHUs YOPAaBISIOLIEH KOMIIAHMM W B 4YacTU pPE3EpBa HA BBIILIATY COBOKYIIHOTO
BO3ZHArpaKACHUsI ClIELUATU3UPOBAHHOMY AETIO3UTAPHIO u ULy, OCYULIECTBIIIOILEMY
BEJICHUE peecTpa BIaAeiblieB MHBECTHIHMOHHBIX mMaeB IIM® (mamee — pe3epB Ha BBHILIATY
MIPOYMX BO3HATPAKIACHUIN).

PesepB Ha BBITIATY BO3HATPAXKICHUN HAUKUCIISETCS U OTpa)kaeTcs B cocTaBe o0s3atensctB [IND
B TEYEHHUE OTUETHOTO ro/ia: ¢ Hanbosee Mo3IHel 13 JBYX AaT — JAaThl Hauasla KaJeHJapHoro rojia
WM ATkl 3aBepiicHus (OKOHUaHMsI) POPMHPOBAHUS - JIO:

° JAaTbl OKOHYaHUSA KAJICHAAPHOTO Iroaa;

° AaTbl BOBHUKHOBCHHSA OCHOBAHUS AJIS1 NPCKPALICHUA IIN® B vactu pe3CepBa Ha BBHIIATY
BO3HAI'pAXKACHUA praBJIﬂIOH.[eﬁ KOMITIaHHWH;

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

mpuemMa TpeboBaHmMA KpeauTopoB [IM® wiam naTel OKOHYAHUS pEANM3alll  BCETO
umyiectsa [TAD.
Pe3epB Ha BhIIIaTy BO3HArpakaeHui Hauucisercs cornacHo npasuiam Y ITN® napactaroumm
UTOTOM U OTpaxkaeTcs B cocTaBe o0s3atenbcTB [IM® Ha maty ompenenenuss CUA B TeueHHE OTYCTHOIO
roja:
- KaXJIbIil paboumii 1eHb
- Ha J1aTy BO3HUKHOBEHUs OCHOBaHUS J1s npekpanierus [T (BKIounTensHO)
- Ha Kaxayto naty onpeaenenus CHA [TND

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

HacCTH pe3CpBa Ha BbIIIATY BOSHal"pa)K,I[eHI/IFI).

Pasmep  BO3HarpaxiaeHWs  yHOpaBidOUIeM  KOMIAHMM W OOWIEr0  BO3HArpaXkJaeHHs
CHELUAIU3UPOBAHHOMY JEMO3UTAPHI0O U JIMIy, OCYIIECTBIAIOUIEMY BEJEHHE pEecTpa BIAAEIbLEB
WHBECTUIIMOHHBIX maeB [IM® (namee — pa3mep mpounx BO3ZHATPAXKACHUI) OMpenessieTcsl Kak MPOIEHT OT
CI'CYHA (6e3 mOMOSHHUTENBHBIX OrpaHWYEHHH), KaXKJas 4acTh pe3epBa Ha BBHIILUIATY BO3HATPAXKICHHUIN
OIpeNeNAeTCs B CAEAYIOUIEM MOPSAKE:

e Ha nepBbIi paboUMil ICHb OTYETHOTO ToJa
pacu
o _ CUAM
[ D n
rae:

i- cyMMa HavMCIIEHHs pe3epBa Ha MepBblii pabouuii 1eHb OTYETHOTO rO/a;

D - komuuectso paboumx JHEH B TEKyIIeM KaJleHIApHOM TOJIy;
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Cq lpacq

- pacuerHas (mpomexyrtouHass) BenuumHa CYA Ha mepBblii pabounii neHb

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

3HAKOB TIOCJIE 3aITOH 1Mo GopMmyie:

Axmuevl, — Km,

pacy __
CYAr™ = "
X YKR xnpn )

1+
( D

Axmugol,
- pacucTHasA BCJIWYMHA AaKTUBOB, BKJIIOYast ,HCGI/ITOpCKyIO 3a10JDKCHHOCTh Ha

NepBBIil pabounii JeHb OTYETHOTO Toja. J|eOUTOpCKyIo 3a/10JDKEHHOCTh Ha MEpBbIH pabouuii
JIEHb OTYETHOTO T'0J1a HEOOXOJMMO YYUTHIBATh JJO HAYHMCIICHHUS BOSHATPAXICHUI U pe3epBa Ha
BBIIUIATY BO3HArpaKAEHHS 3a IMEpBBIA pabounii AeHb OTYETHOTO rojxa. B ciyuae oruiaTel B
MmepBbIA  paboumii [OeHh OTYETHOTO Tofa yHpaBisromeidl kommanmed wu3 [IAD
BO3HArpakKICHUH, HAYMCICHHBIX B IEPBBIH paboumii IeHb OTYETHOTO I'OAa, HEOOXOAUMO NPH
OTIPEZICTICHN PACUYCTHOW BEIMYMHBI aKTHBOB Ha IEPBBIA paboumii A€Hb OTYETHOTO Ioja
YBEIMYUTh CYMMY aKTHBOB HA CYMMY YIUIA4€HHBIX BO3HArpaXICHNUH B MEPBBIH pabounii 1eHb

OTYETHOI'O IojJa.

Km,

- BCJIMUHMHA er[lHTOpCKOﬁ 3a0JKCHHOCTH 0e3 y4dy€Ta HAYUCJICHHBIX BO3Hana)I<Z[CHHﬁ

Ha NepBbId pabo4Mil IeHb OTUYETHOTO TOJa.

X

- IPOIICHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

X
VKn . pasmep BO3HArpakIeHHs YTpaBisiomell kommanuu oTHocutensHo CTCUA,

ycraHoBieHHbIH npaBmiamu Y [TU®D (B monsx), NedcTBYIOMUN Ha MEpBBIH pabodnii JeHb

OTYETHOIO r'oja;

Xn n v o
P - COBOKYIIHBIM PasMEp BO3ZHATPAXKIACHUU CHCIHUATIUIUPOBAHHOMY JACTIO3UTAPUIO0 U

JIMLYy, OCYILIECTBIISIIOIIEMY BEJICHHME peecTpa BIAAeNblieB WHBECTULMOHHbIX maeB [N,
otHocutenbHO CI'CYA, ycraHOBiIeHHBIM mpaBuiaamu JIY (B 1onsx), AEHCTBYIOIIMHA Ha
MepBbIA paboUmii JeHb OTYETHOTO TOfIa;

" - KkaXkJas MPOIICHTHAs CTaBKa, JAeMCTBOBaBIAs Ha MEPBBIM paboUMii IeHh OTYETHOTO TO/1a.
Ko T X

»a | agm

T

3HaueHue HE OKpYTJISeTCs.

Si Cqupacq
u

OxpyrieHne mpu pacdere TIPOU3BOJIUTCS HA KAXKJOM JACHCTBHH 10 2-X

3HAKOB I10CJIE 3aIISITOM.

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

d-1 N
(CYA™ +> CYA) D (6 T,)
S. = t=1 * n=1 _

i Sk’
D T par}

rac:
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k — HOpHﬂKOBHﬁ HOMCD KaXXJAO0T0 HA4YUCJICHUA pE3€pBa B OTUCTHOM roay, HpI/IHI/IMaIOHII/Iﬁ

3Ha4YeHUs OT 1 10 i. k=1 — MOpsIKOBBII HOMEp MOCIEIHET0 (TEKYIIETro) HAYUCICHHS PE3ePBa;
K- cymMMa Ka)10ro mpou3BeeHHOrO B TEKYIIIEM OTUETHOM IOy HAUKMCIICHHS Pe3epBa;

- CyMMa O4Y€peaAHOIO (TeKymero) Ha4YUCJIICHUA pE3€PBa B TCKYIIEM OTYETHOM T'OAY,;

D - KOJIMYCCTBO pa6otmx THEH B TCKYILIEM KaJICHAAPHOM IOy,
i KOJIMYCCTBO pa60q1/1x JHeH nepuoaa, ONnpeACICHHOro € Hadaljla TCKYILIEro OT4YCTHOI'O

rojia 1o (BKIIOYas) 1aThl HAYUCIICHHUS pe3epBa | |

t-— HOpHZ{KOBLIfI HOMCD pa60qero JAHs, OpUHaJICKAIICTro nepuoay, 3a KOTOpLIﬁ OIIPEACIICHO

i npumuMaronmii 3HaueHms oT 1 mo d. t=d — mopsakoBHII HOMep pabodero mHA

HAYMCTICHUS pe3epBa | |

CY4

U~ CTOMMOCTH YHCTBIX aKTHBOB II0 COCTOSHHIO Ha KOHEL KaXJaoro paboudero aug t, 3a
uckmroueHneM a1 d. Ecnmm Ha paboumit ners t CYA He omperenieHa, OHa MPUHUMACTCS

paBHoit CUA 3a mpemecTByOMmuid AHIO t pabodnii IeHb OTISTHOTO TO/IA.

Cq é)a("-l

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

peseps |, omnpe/eNneHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB I0CIe 3aaToi 10 GopMye:

N N

Z (xyKnTn ) Z (‘xnpnTn )
=1 =1
i1 d-1 S T + T )
(Axmusvly — Km, +Z:Sk)—(Z:C‘IAt * ! : )
Cqupacq — k=1 - t=1 - D
z (‘xyann ) z (xnpnTn )
(n:l + n=1 )
T, T,
1+ ' ' )

D

Axmueuw,
- pacy€THad BEJIMYMHA aKTHUBOB, BKJIIOYas Z[C6I/ITOpCKyIO 3aJ0JDKCHHOCTh  Ha

naty d. JlebuTopckyro 3a0/HKEHHOCTh Ha JaTy d HEOOXOAMMO YYHTHIBATH 10 HAYUCIICHUS
BO3HArpaXJICHUH W pe3epBa Ha BHITUIATY BO3HArpaxxaeHus 3a aary d. B cmydae ormiatel B gaty
d ynpasinsiromeii komnanueit 3 [IM® Bo3HarpaxaeHuid, HAUUCICHHBIX B 1aTy d, HEOOX0MMO
NP OTIpeIeNICHNH PacyeTHOH BEIWYHMHBI aKTUBOB Ha NaTy d YBEITMYHTh CYMMY aKTHBOB Ha

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

Km

- BeJIMYMHA KPEAUTOPCKON 3aJJ0JDKEHHOCTH 0e3 yueTa HauMCICHHBIX BO3HAIPaKICHUH
Ha jary d, BKIIIoYas OCTaTOK pe3epBa Ha BBHIIUIATY BO3HarpaxkaeHws Ha nary d-1, rae d-1 —
NpeAIeCTBYIOMMIA pabounii aeHs nare d.

i-1

2.5

k=l - 06Ias cyMMa pe3epBOB Ha BHILIATY BO3HATPAXICHHUS, HAUMCIEHHBIX C HaYaua roja

110 patel d.
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X

- [IPOLICHTHAs CTaBKa, COOTBCTCTBYIOLIAA:

X
VKn pa3Mep BO3HArpakIeHHWA yIpaBiisifomied kommaHuu otHocuTensHO CI'CUA,

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

Xl’l n v v
P! COBOKYIHBII pasMep BO3HATPAXK/ICHWII CIICIMATM3HPOBAHHOMY JICTIO3HTAPHIO H

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

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

TeueHue mepuoja ! ;

N — K0JI-BO CTaBOK, AEHCTBOBABIINX B OTYCTHOMY TOY;

M- ka)k/1ast IPOLICHTHAs CTaBKa, JeHCTBOBaBIAs B TeUEHHE Tlepruoaa | ;

n n

o . X
- KOJHU4YECCTBO pa60lmx AHEUW T1e€puoJia, B KOTOPOM JICUCTBOBAaJla CTaBKa '

T, = iTn
n=1 .

IpUHALIEeKAIIEE TIEPUOAY |, THe

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

{?e-l + H=l } (m-l + :I
4 T x )
B |1+
0 0
Ty
3HaueHus o He
OKPYTIISIFOTCA.
. Cq pacu
OxpyrieHue mpu pacdere ' u d  IpOM3BOMUTCS HA KAKIOM JEHCTBHH 10 2-X 3HAKOB TOCIE

3aIISITOM.

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

JIETIO3UTAPHIO U JIMITY, OCYIIECTBIISIFOIIEMY BEJICHUE PeecTpa BiIaIeblIeB HHBECTUIIMOHHBIX maeB [TND.

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

vHBeCTUIIMOHHBIX NaeB [IM D, B TeueHne KaleHIapHOIO rojia HE TOMYCKAeTCs.

He wucnonp3oBaHHBI B TEYEHHE OTYETHOTO roga pe3C¢pB Ha BbIIJIATY BO3HAIpaXKACHUS MMOMJICIKUT
BOCCTAHOBJICHUIO II0 OKOHYAHHMKO OTYETHOTO Tro/ia, HO HE IMO3JHEC MNEPBOIo pa60qer0 JHA TroJa,
CJICAYIOWETO 3a OTYETHBIM, M MPU3HACTCA B COCTABE IIPOYUX JOXOHAOB. Vka3aHHOE€ BOCCTaHOBJICHUE

otpaxkaetcs npu nepsoM omnpeneneHn CYA [T B roxy ciaeayroniM 3a OTYETHBIM TOI0M.
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VI.Ilopsitok  yperyJMpoBaHHsi  pasHOrJacuii  Mexay  YmnpasJjsiiomiei
koMnaHueil 1 Crnenuajan3npoBaHHbIM JI€NM0O3UTAPHEM NPH OMNpeaeeHHI
CTOMMOCTH YHCTHIX AKTHBOB

B cmyuasx BesBneHms ommOkum B pacdetre CYUA w pacueTHOH CTOMMOCTH OJHOTO
WHBECTHIMOHHOTO TMasi, MPHUBOMAIMICH K OTKIOHEHHIO HCIIOJIb30BAHHOW B pacdyeTe CTOMMOCTH aKTHBa
(obs3atenncTBa) B pazmepe 0,1% u Gomee xoppektHoit CHA, n/mnu otknoneHne CUA Ha 3TOT MOMEHT
pacuera cocrasmier 0,1% wu Oomee koppektHOit CYA, a Tak Ke B CIydasx BBIABICHHA (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpaIeHns] IPU3HAaHUs aKTUBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenMaIn3UpOBaHHBIA JENO3UTapUid M Y IPaBIISIONIAN
KOMITaHusI Tpou3BoAT nepecyer CHA M pacueTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Ias. Y IpaBIISIOIAs
KOMITaHHSI OCYIIECTBIISIET BO3MELICHUE yIepOa BiajesbliaM MHBECTUIMOHHBIX NAeB B COOTBETCTBHU C
HOPMaTHBHBIMH NPAaBOBBIMHU aKTaMH.

Crnenunan3upoBaHHBIN ICNO3UTAPUI U YIIPaBIIAIONIas KOMIAHUS COCTABIISIIOT AKT O BBISIBICHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. [Ipm stom Crenmanu3upoBaHHBINA IeTO3WTapuii He mMmo3mHee 3
(Tpex) paGoumx mHEH C naTel MOANHMCAaHHUSA AKTa O BBIIBICHHOM OTKIOHEHHH M (paKTE€ €ro YCTpaHCHHS
yBegomuisieT o ¢akre oTknoHeHus bank Poccun.

Ecnu BhIIBICHHOE OTKJIOHEHHE HCIIOIb30BAaHHOW B pacdeTe CTOMMOCTH aKTHBa (00sS3aTEnbCTBA)
cocrasisieT MeHee ueM 0,1% koppektHoil CHA, n otkinonenne CUA Ha 3TOT MOMEHT pacueTa COCTAaBISAET
menee 0,1% xoppektHoit CYA, VYmpamistomas komnanuss U Crenuaniu3upoBaHHBIA J1eMO3UTapUid
OINPEJIETIAIOT, HE MPUBENIO JIM BBISIBICHHOEC OTKJIOHEHHE K IIOCIEIYIOUIMM OTKJIOHEHHSM, B YacTH
UCIIOJIb30BAaHHOW B pacueTre cToMMocTd akTuBa (oOs3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHoit CHA u He mpousBoaar nepecder CHA u pacdeTHOW CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO
mnas, 4YucCiia HMHBCCTHIMOHHBIX IIaCB Ha JIMICBBIX CUYCTAX BJIAACIIBIICB. ynpaBHHIOIHaH KOMIIaHUA H
Crienanu3upoOBaHHBIM  JeMO3UTapuil 00s3aHBl MPUHATH MEphl JUIA IPEJOTBPAILCHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIUH.

Ipunoxenne 1. Ucnosb3yemasi TEPMUHOJIOTHS JAJI51 METOAUKH OLIEHKH
KPEeIUTHBIX PUCKOB

OnepanunoHHas Ae0UTOpPcKasi 3aJ0JLKEHHOCTh — JeOUTOpCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAS B X0€ HOPMAJIBHOTO ONEPALMOHHOTO IMKJIA, KOTOpas Oy/eT MmorameHa B TeYeHHEe CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IlpaBmnax ompenenenuss CYA B ciayd4ae NPOCPOYKH HCTIOIHEHHS
o0s3aTenbCTB.  JlOMyCTHMBIE CpPOKM MPOCPOYKH, YCTAHOBJICHHBIE JMJISI OIEPAllMOHHON JeOUTOpCKOit
3aJJOJDKCHHOCTH, HE JOJDKHBI MPUBOIUTH K NMPHU3HAHUIO OC3HANEC)KHOW K MOITYYCHHUIO 3aJ0JDKCHHOCTH, a
TaKkkKe K OOCCICHCHHIO 3aJ0JDKCHHOCTH. Takas 3aJ0JDKeHHOCTh OYIeT peann3oBaHa YIIPaBIIOUICH
KOMITAaHUEH B MOJTHOM 00BheMe B CPOKH, YKIAJBIBAIOIINECS B HOPMAaIGHYIO PEIHOYHYIO (MM BHYTPEHHIOIO)
MPaKTUKY B3aUMOJCWCTBHUS ¢ KOHKPETHBIM BUIOM JCOMTOPCKOM 3aI0DKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U UCIIONHEHHS 00s3aTeIbCTB HE JIOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenenus CYUA, ecnin WHOE HE MOATBEPKIACHO BHYTPEHHEH CTATUCTHUKON yMpaBIsIONICH
KOMIIaHUH. OHepaHI/IOHHaf{ }I€6I/ITOpCKaH 3aJ0JDKEHHOCTH OLICHUBACTCA 110 HOMHUHAITY B CJIy4a€ OTCYTCTBUA
UHBIX (haKTOPOB 0OECIICHEHMS.

Jebutopckas 3a10KEHHOCTh, IO KOTOPOI BBISBICH OAWH WJIM HECKOJBKO NMPHU3HAKOB AedonTa,
YKa3aHHBIX B HACTOALICM IPUIIOKCHHUH, OAWH HJIW HECKOJIBKO ITPU3HAKOB O6eCHeHeHI/I${, YKa3aHHBIX B
pa3mene 2 IlpaBui, KpoMe IOIMYCTHUMOW IPOCPOUYKH 00A3aTENbCTB B paMKax OIEPAI[MOHHOTO IMKIA, HE
MOJKET OBITh IIPU3HAHA ONEPAITIOHHOM.

JeOutopckas 3aJ0JDKCHHOCTh C TOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MpU3HAHA ONEPAIMOHHON (HampuMep, €ClM Y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKOM
3aJI0JDKCHHOCTH).

VYrpapnsromas KOMIIAHHS JOJDKHA IPOBOIUTH aHAJIW3 YPOBHA pHCKa IO JIeOUTOPCKOU
3aJI0JDKCHHOCTH, KOTOpas paHee Oblla KBANU(UIMPOBAHA OIEPAIMOHHOW, M IO WHOW JeOUTOPCKOI
3a10JDKEHHOCTH, IPU3HAHNE KOTOPOH OCYIIECTBISIETCS.

AHanun3 ypoBHS PHCKa IPOBOIUTCS:

— Ha KaXIyI0 OTUYETHYIO JIaTy, ycTaHoBIeHHYIO [IpaBunamu onpenenenus CHA TTND;
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— IPY [IEPBOHAYAILHOM NPU3HAHUU JeOUTOPCKOM 38 J0JDKEHHOCTH;

— Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJDKEHHOCTH W3 CTaTyca «OINEpallMOHHOW» B
CTaTyC «IIPOCPOUYEHHOW».

Jns  meneil NpoBeneHUs — aHaIM3a, YIPABILIOWIAs KOMIIAHMS  JOJDKHA — MCIIOJIb30BaTh
000CHOBaHHYIO ¥ OATBEPXKIAeMY0 HH(OpMaIUIo, JOCTYITHYIO el 0e3 Upe3MEepHBIX 3aTpar M yCUIUiL.

B nponecce ananuza Ypasisomas KOMIAHUS ONIPEAETSAET:

— BO3MOXKHOCTh KBTU(HUKALUK AEOUTOPCKOM 3310KEHHOCTH B Ka4€CTBE OITEPAI[OHHON,
MPHU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HEOOXOAMMOCTh WM3MEHEHHUsS IOAXO0Aa K YYeTy NeOMTOPCKON 3aJOIKEHHOCTH, paHee
MIPU3HAHHOMU ONEPaliMOHHOM.

KoHTpareHT — JMI0, HEMOCPEACTBEHHO CBA3aHHOE C aKTMBOM, BXOAAIUM B COCTaB MMYIIECTBA
[MU®D, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOW HaAEKHOCTH/(DUHAHCOBOW YCTOHYMBOCTH TaKOTO
JIMIa HEeTIOCPEACTBEHHO BIUSET Ha CIpPaBEIJIUBYI0 cTouMOCTh akTuBa. KonTparentamu IIM® sBustorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH N0 KPEAUTHBIM JJOTOBOPaM, 1eOUTOPHI IO I0OTOBOpPaM C UMYIIECTBOM
[N ®D, Ganku, KpeTUTHBIC M HEKPETUTHBIE OpraHU3aluK U poune oOs3aHHbIe 10 akTiBaMm [T @ nuna.

Hdedoar - HacTymieHue (BbISBICHHE) JIIOOOTO M3 HUKEMEPECUUCICHHBIX COOBITHI U OTCYTCTBHUE
yperyaupoBaHUsl CUTYallUd Ha CPOKH, ONpe/esieMble OTJCIBHO ISl PA3HOTO BHJA aKTHBOB/O0S3aTENLCTB
(npu HapyuieHun 0053aTeNbCTB HA MEHBIIMH CPOK, HO OOJBLIMN, YeM Ul MPU3HAHUS OIEpPAIlMOHHON
3aJI0JDKCHHOCTBIO, COOBITHE CUMUTACTCSI TEXHUYECKUM J1eosIToM):

— HapylieHHe 00s3aTeNbCTB MO BBIMJIATE JACHEKHBIX CPEACTB WM Mepelade Mpas,
MMYILECTBA MEpe/l KPeUTOPAMH/3auMOIaBIIAMH,

— OOHApy)KECHHE KPETUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIOJHUTh BBINICYKa3aHHBIC
00s3aTeNIbCTBA B CHIIy KAKUX-THOO OOCTOATENLCTB 0€3 NPUHATHS CICIHAIbHBIX Mep (Hampumep,
peanu3aiuu 3ajaora).

IpenenbHble CPOKH MPU3HAHUS NS0T IS PA3THYHBIX BUAOB 3aI0KCHHOCTH .

JeduTopckasi 3a10/2KEHHOCTh/00513aTeJIbLCTBA

Cpok
NeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32eMIIIUKOB

7 pabounx mHEH s

poccuiickux
. 4 smMuTeHTOB/ 10 pabounx
O0s13aTenbCTBA 110 OOTUTAINSIM POCCHICKUX/MTHOCTPAHHBIX SIMUTCHTOB .
IHEHR 11
MHOCTPaHHBIX

SMHUTEHTOB
OO0s13aTeNbCTBA 110 BBIILIATE [OX0/A [0 JJOJICBBIM aKTHBAM POCCUICKHX / 25/45 mueit
HHOCTPAHHBIX YMUTEHTOB®
O0s13aTenbCTBA 10 3aiiMaM/KpeIuTaM FOPUINICCKUX JIHIT 30 nHen

O0s3aTenbpCeTBa HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTPYMEHTOB, pbiHKe PEITO > padounx et

Wnast 3anomkeHHocTh pusndeckux (B 1. u UII) u ropuauueckux Jui nepes

® 90 mueit

B ciry4ae ecim 1eOUTOP/KOHTPAreHT/SMUTEHT/3aeMILMK HApyLIHJI IPEAEIbHBIN CPOK, YKa3aHHbBIN
B Ta6J’IHHe BBINIC, TPHU 3TOM CyMMa 10Jira HE3HAYUTEIbHA (CyMMapHBIﬁ JOJII KOHTparc¢Hra 1o BCEM
00s13aTeNbCTBAM C HapYLICHHEM MPENENIbHOI0 CpOKa MOTAIleHHs 3aJ0JDKEHHOCTH MOXKET COCTaBILSITH HE
6onee 1000,00 py0.) m B OTHOIIEHWH OCTAITBHOH 3aJO0JKCHHOCTH OOCITY)XHBAHWE IMPOU3BOIUTCS B
COOTBETCTBHH C YCJIIOBHSIMH JI0TOBOpa ¢ coOMI0OJIeHNEeM rpaduka maTexei, To Takoe codsitie K aedonty
HEe TMpPUPAaBHHUBAETCS NPH HAIMYNKM MOTHUBHPOBAHHOIO CYXKJICHHS YNPABISIOMIEH KOMIIaHHM 110
OIIpe/ieTIeHHBIM BHIaM 3aJI0JDKEHHOCTH. MOTHBHUPOBAHHOE CYX/ICHHE COCTABIISICTCS] HA OCHOBAHHUM JIAHHBIX
CTAaTHCTHKH YTIPABISIONIE KOMIAHUH IO COOTBETCTBYIOIUM BH/IaM 33JI0JKEHHOCTH.

1. B oTHOLIEHNH IOPUAMYECKHUX JIMI K 1e(OITy IPUPABHUBAIOTCS CJIETYIOIINE COOBITHS:
1.1. HapyIIeHUs YCJIOBUI TOTAIICHUS WM BBIIUIATH NMPOLEHTHBIX JOXOJIOB IO aKTHBY, a
TaKXKe JII0O0T0 MHOTO 00s3aTeIhCTBA HA CPOK B COOTBETCTBUH C ONpeAeiieHHeM aeoiTa, B CIydae eciu

4 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.€. O TEXHHYICCKOM XapaKTEPEC MPOCPOIKH. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

5 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0OB OMUTCHTOM.
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JlaHHast MHQOopManus MpssMo WM KOCBEHHO HaldJo1aeMa Y IpaBJIsioniell KOMITaHHEeH;

Hewncnonnennsie 00s13aTeNnbCTBa KOHTPAreHTOB, B TOM YHCIIE MO BHIIUIATE KYIOHOB U IMBHUJICH/IOB
B MHOCTPAHHOW BAJIOTE, CYMTAIOTCS HAaXOMSIIMMHUCA B AedoiTe B Ciydae, €CIM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3ysbTare NedcTBUN (0e37eliCTBHS) HHOCTPAHHBIX JIEII03UTapHO-KIMPUHIOBBIX KOMITAaHHUH (B
T. 4. MEKIyHapOHBIX pacyeTHO-KINPUHIOBHIX LeHTpoB «EBpokmup banky», r. bproccens, 1 «Kmupcrpum
bonkunr», 1. JIfokcemOypr), WHOCTpaHHBIX OAaHKOB MJIM HMHBIX CAHKIMOHHBIX JCHCTBMHA HHOCTPaHHBIX
TOCYAapCTB U (WIIM) PEryJUpyONMX opraHoB. /[eodT B OTHOIIEHNH CaMOTO KOHTPareHTa, B TOM YHCIIe
TIePEeKPECTHBHIN e(ONT M0 ero MHBIM 00S3aTeNBCTBaM, HEe BO3HHKaeT. OcOOEHHOCTH OLIEHKH aKTHBOB B
9TOM ciry4dae yka3aHsl B 1.3 [Tpunoxenus 4.

1.2. odunmanrsHOE OMyOJIMKOBAaHNE B COOTBETCTBHH C (hefepalbHBIMHA 3aKOHAMH W HWHBIMH
HOPMAaTHBHBIMHU IIPAaBOBBIMH akTaMu Poccuiickoii @enepariiv Wiin HHOCTPAaHHBIX TOCYIapCTB HH(POpMaIus
0 MPOCPOYKE HCHOIHEHUSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunmansHOE ONyOIMKOBaHUE PELICHUs O NPU3HAHUK AIMUTEHTA/ IOJDKHUKA OQHKPOTOM;

1.4. odunmansHOE OIMyONMKOBAaHUE PEIICHUS O Hayaje NMPUMEHEHHS K AMHUTCHTY/IOJDKHUKY
npouenyp OaHKpPOTCTBA — CO JHA ONYOJHMKOBaHWS COOOLIEHHWsS OO JaThl, INpEIIecTBYIOIIEH nare
OITyOJINKOBaHHS COOOIEHNST 00 OKOHYaHUH MPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmansHoe OnMyOoNMKOBaHWE HMHGOPMAIMU O JHMKBUAALMH IOPUAWYECKOrO JIMIA, 32
UCKIIFOYCHHEM CITy4acB MOTJIOMICHHUS U IPUCOSTUHCHHUSL.

1.6. IIpucBoenne 3aemmmky/koHTpareHTy peiituara SD (Selected Default) mmun D (Default)
CO CTOPOHBI PSUTHHIOBBIX areHTCTB.

1.7. OOHapy)KeHHE KPEAUTOPOM HEBO3MOXKHOCTH 3aCMILNMKA HCIIOJIHUTH O00s3aTeNIbCTBA B

cuiy KaKHX-TH00 00CTOATENLCTB 0e3 MNPUHATHUA CIICHHUAIBHBIX MCP (HaHpI/IMep, peain3anu 3an0ra).

2. B oTHOomIeHuN (pu3nyeckux Jui K Ae¢oITy IPUPABHUBAIOTCS CIEAYIONNE COOBITHS:

2.1. HapylIeHUs YCJIOBMH NOTalleHHs WM BBIIUIATHI MPOLEHTHBIX JOXOJOB IO aKTHBY,
cocrasisromeMy akTuBbl [T ®, a Takxke nM000ro HHOro 00s3aTeIbCTBA AEOUTOPA, HA CPOK B COOTBETCTBUH
¢ ompezneneHueM naedonrta, B ciydae eciIM AaHHAs HMHQOpMalMs NpsSMO WIM KOCBEHHO Habirogaema
YYaCTHHKOM PBIHKA;

2.2. odunranpHOE OMyOIMKOBAaHUE PEMICHHS O IPU3HAHUY JIHIA OaHKPOTOM;

2.3. odunMaIbHOE OIYOJIMKOBAHHE pEIICHUS O Hayajge IPUMCHEHUS K JIMIy IpOLEIyp
0aHKpPOTCTBa — CO JAHS OMyOJNMKOBaHHMS COOOLICHMS IO AAThl, NPEAIIECTBYIOLICH NaTe OIyOIMKOBaHHS
coo0OuieHHs1 00 OKOHYaHUH IPUMEHEHUS POoLeyp OaHKPOTCTBA,;

2.4. HOJIy4eHHE CBEICHUH 00 OCY)XICHHH (PU3NYECKOTO JIMIA [0 YTOJIOBHBIM HPECTYIUICHHUSM;
2.5. MOJy9YCeHUE CBEICHUN 00 OOBABICHUN (PH3MYESCKOTO JINI[A POIIABIINM Oe3 BECTH;
2.6. HoJyuyeHne MHPOPMAIMY O HACTYIJICHUH CMEPTH (PU3NYECKOro JInIa.

3. lepoT mo pa3IMYHBLIM AKTHBAM, OTHOCAIIAMCS K KOHTPATeHTY.

3.1. B ciy4yae Bo3HUKHOBEHUS 1e()0JITa 110 OJJHOMY aKTUBY OCTaIbHBIC aKTHBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TaK JK€ CUMTAIOTCS HAXOMAIIUMHCA B Je(OiTe, M KOHTPAreHT (3aeMIUK/IMUTCHT)
CUMTACTCS HAXOAIIUMCS B Jedonre.

3.2. [Mopy4uTenbCcTBa M rAPaHTHH HAXOASIIErOCs B Ie()ONITe KOHTpAreHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus coOBITHH, yKka3aHHBIX B mil. 2.1-2.6 ams Qu3myYecKux JUI U
mn.1.1-1.7 s ropuandecKux IUI JaHHOTO Pasmena, SMUTEHT/KOHTPAareHT/qeOUTOP/3aeMIUK CUUTACTCS
HAXOJSIIMMCSI B COCTOSIHMU JIe()oJiTa, BCE aKTHUBBI, OTHOCSIMUECS K HEMY, CUMTAFOTCS HAXOISIIIMMHUCS B
COCTOSIHUH JiedoITa.

Boixon u3 cocrosinus aedota (mepexoa BO3MOKEH TOJIBKO B COCTOSIHME 00eCIeHeH s]).

3a10/DKEHHOCTh MEPECTACT CUNTATHCS HAXOIAIICHCS B 1e(OITe B CACAYIOMNX CITydasx:

B ciyuae pectpykrypuzanuu aehOITHON 3aJ0/DKEHHOCTH KOHTpareHTa mepen (OoHIOM Iocie
COOBITHSI TIEPBOTO OOCIYKUBAHHUS JTOJITA.

Ecmu 3amomxkeHHOCTs ObLTa MpU3HaHa Je(OJTHON H3-3a NeoNTa KOMITAHUH TPYIIEL, K KOTOPOi
NPUHAIICKAT KOHTPAreHT — IMOCIE IMyOJHMYHOTO OOBSABICHUS O PECTPYKTYPHU3AIMH JUOO0 MHPOBOM
COTJIAIIICHUY.

B ciyuae B0300HOBICHHS OOCITY)KUBaHHS JOJTa MO TPaQuUKy U OTCYTCTBUS MPOCPOUYCHHBIX
00513aTENILCTB HA ATy ONPEIEIICHUS CIIPaBEIUBOI CTOMMOCTH.

B caywae monydeHus ~wHQOpMAanmuMm O MPEKPAlICHHH  YTOJIOBHOTO  TPECIICHOBAHUS
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUTOBOpa MO0 MpEeKpalieHus Jeia, a TAKKE B Caydae
mpekpaimeHus aena o OankporctBe. [Ipu 3TOM Ympamisitonias KOMMIaHusi 00s3aHAa TPOBECTH OIICHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MIIH MPEATIONaraeMbIX YCIOBHIH MUPOBOTO COTJIAIICHHUS.

B cinydae mosBneHuWs (GU3MYECKOTO JHIA, OOBSIBICHHOTO paHEe IMPOIMABIIUM 0e3 BECTH, U
BO300HOBJICHHUS OOCITY>KUBAHHS 33J0JDKEHHOCTH.

O  peanm3anuu  yKa3aHHBIX ~ cOOBITMH  YmpaBisiromias — KOMIaHus  HHGOPMHUPYET
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Crneunanu3upoBaHHbI  feno3utapuil. Takas 3aJOJDKEHHOCTh IIEPEBOJUTCS B IPYINY aKTHBOB
«ObecrienenHble 0e3 HAacTyIIIeHUs qedonTay.

Hab6aronaemast u 1octynHasi Oup:keBasi IJIOMIA/IKA — TOProBasi IUIOLIAIKa POCCUICKON U (MITN)
MHOCTpaHHOH Oupku, 3akperuieHHass B [lpaBmmax ompenenenuss CUA k koropodl y Ympasistomeit
KOMITaHHH €CTh JOCTYII, KaK HampsMyIo, TaKk M depe3 (PUHAHCOBBIX MOCPEIHUKOB. YKa3aHHBIC OHpIKEBbIC
IUIOLIAAKH NpuBeAeHs! B [Ipunoxxenun 3.

AKTUBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OIEpallil C aKTHBOM M 00s3aTelIbCTBOM
MPOBOIATCA C JOCTATOYHOW YaCTOTOM M B JOCTATOYHOM OOBEMeE, MO3BOJILIIOIIEM TOIydaTh MH(POPMAIIIO
00 OIleHKaX aKTHBOB MJIM 00s3aTENILCTB Ha IIOCTOSTHHOM OCHOBE.

OcHoBHOI1 PBIHOK - PBIHOK (I/I3 qucjia aKTI/IBHLIX) C HauOOJIBIINUM AJI1 COOTBETCTBYIOUICTO aKTUBA
WU 00s3aTENBCTBA 00BEMOM TOPIroB U YPOBHEM aKTHBHOCTHU.

AHAJTOTHYHAS 00JMTaIus — OOJTUraIysi, OTHOCSIIASICS K TOMY K€ CErMEHTY, UYTO U OLICHUBacMast
Oymara.

I[OXOIIHOCT]) K NOraleHuIo — 3(1)(1)6KTI/IBHEI$I CTaBKa JOXOAHOCTH, paCCUUTAaHHAsA K NOTallICHUIO.

Horamenune — Ompkaiiliee nocpodHoe (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
OONMUraly WM TOTAllleHWe OONWranuy, B CIydae, €CJIHM IOCPOYHOE MOTallleHuEe He MPEeLyCMOTPEHO
OMHUCCHOHHBIMH JOKYMEHTaAMH.

JddexTUBHAA CTABKA AOXOJAHOCTH J0JroBOii LeHHOH Oymarm oT IieHbl P ompenensercs
UCXOJS U3 yPaBHEHUS:

CR

P+P-’I{D:z —

— &h
(=114 ¥TM 265

rae:

YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOTHOCTH,

F — mena, ot xoTopoi#t paccunmThiBaeTcs 3(Pp(HEKTHBHAS CTaBKa JOXOMHOCTH JOJTOBOW LEHHOMN
Oymaru,

NED — HakomJIeHHBIM KyIOHHBIN J0X0J] HA ATy OIEHKHU (IPUOABJISIETCS B TOM CiIydae, eCIi [eHa
P we Bxmovaer HKJ),

N — KONMYECTBO OCTABINUXCS HA JATy OIEHKHU IUIATEKEH MPOLEHTOB W/WIH OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHO Oymare,

CF; — BeMuMHa i-ro MIaTexa,

t; — nara i-ro muarexa,

tp — JaTa OLICHKU.

le/lBeZ[eHHaﬂ CTOMMOCTDb 6yz[yumx ACHEKHDBIX MOTOKOB HA 1aTy OUCHKH (3a HCKJIIOYCHUEM
pacuera CTOUMOCTH 1€NO3UTOB U 00513aTEJILCTB 10 aorosopam 0nepauu0HHoﬁ apeHibl, B KOTOPbIX
Donp BBICTYHIACT apE€HAATOPOM, MPOCTOr0 BEKCE/IHA, BLIIAHHOTO er}]HTHOﬁ opraﬂmauneﬁ, 3aiiMOB
MOJYYE€HHBIX H OIICHKHW UHBIX BU10B erlll/lT()pCKOﬁ 33I[0J'I)KBHHOCTI/I) PaCCUYUTHIBACTCS 110 (bopMyne:

N

CF
PV = 2—5-_&*':1 — PD; = LED)
=11+ ] 365
rue:
PV — cripaBeiBast CTOMMOCTh akTHBA (0053aTEIIECTRA);
¥ — CTaBKa JUCKOHTHUPOBAHUA B IIPOLECHTAX TOHAOBBIX, OHNPEACICHHAA B COOTBETCTBHU C

Hacrosinmu [IpaBmiiamu; craBKa JUCKOHTUPOBAHMUS, OINpesessieMasl pacdeTHBIM ITyTe€M, OKPYTJIseTCs 10
2-X 3HAKOB II0CIIE 3aISITOMH;

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPareHT B
Teyenue cpoka (ti-ty) MOKeT OKa3aThCsi B COCTOSIHUM 1e(OIITa, MOPSIOK ONPEAEICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxennn 4 x HactosmmM [TpaBrmam;

LGD (Loss Given Default, motepn mpm OaHKpOTCTBE) — HOISI OT CYMMBI, ITOJIBEP>KEHHOM
KPEJUTHOMY DHCKY, KOTOpas MOXET ObITh MoTepsHa B ciiydae Jedosita KOHTpareHra, MopsiioK
oTpeJieNIeHUsT KOTOpOoi ycTaHoBJeH B [Ipunoxennn 4 k HacTosuuM [IpaBunam.

N — KONMYECTBO JEHEXKHBIX MOTOKOB /IO JaThl MOTalleHus akThBa (00s3aTeNbCTBa), HAYUHAS C
natel onpenenenus CUA;
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CF; — BeamuMHa i-ro maTexa (IPOLEHTH B OCHOBHAS CYMMa);
t; — nara i-ro muarexa,
tp — mata ornenku (onpeneneans CHA).

HpI/IBEIleHHaH CTOMMOCTDH 6y11yumx JACHECKHBIX IIOTOKOB (lIJIH pacuera JA€MO3UTOB,
00513aTEIBCTB 10 AoroBopam onepaunonﬂoﬁ ape€HAbl, B KOTOPbIX PDonp BBICTYIIAE€T apE€HAATOPOM,
MpoOCTOro BEKCE/Isl, BLITAHHOI'O erlll/ITHOﬁ opraHn3auneifl, 3aiiMoB MOJYYE€HHBIX U OHEHKH HWHBIX
BUIOB KPEI[HTOPCKOﬁ BaIIOJI)KeHHOCTI/I) Ha 1aTy OHC€HKMU PACCUUTBIBACTCA 110 qupMyﬂe:

N CF,

=) —m

=1 |:]_ + -rt] 1565

rue:
PV — cripaBeymmBasi CTOMMOCTE akTHBA (00S3aTEIIECTBA);
# — CTaBKa JUCKOHTHPOBAaHWSA B TIPOIICHTaX TOJOBBIX, OIpPEICICHHAs B COOTBCTCTBUU C

HactosmuMu [IpaBmiamMu; CTaBKa THCKOHTHPOBAHHA, ONpeaesieMasl pacueTHBIM ITyTeM, OKPYTIISIETCS 10
2-X 3HaKOB TIOCJIE 3aIISITOH;

N — KOJIMYEeCTBO JNEHEXHBIX MOTOKOB JIO JaThl MOTAlIEHHs aKTHBa (00s3aTeNIbCTBA), HAUWHAS C
natel onpeneneHus CUA;

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

t; — marta i-ro miartexa,

tp — mata oneHku (onpenencaus CUA).

B pacuer cmpaBemiuBOW CTOMMOCTH akTHBa (00s3aTE€NbCTBA) BKIIOYAIOTCS BCE IIATEKHU
(neHexHbIE MOTOKM) MO JIOrOBOPY, B OTHOIIEHHH KOTOPOTO MPOM3BOJAMTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa IoTalIeHusl.

JleHeKHbIe TOTOKH, BKIFOYast MPOIEHTHBIN JIOXO/, PACCYUTHIBAIOTCSI B COOTBETCTBHH C YCIOBUSIMHA
JIOTOBOPA, ATOM IEHEKHOTO MOTOKA CUUTACTCS MUHUMANbHAs JjaTa, B KOTOPYIO BO3MOXHO ITOCTYIUICHHE
JICHE)KHBIX CPEJCTB, COOTBETCTBYIOIIAs IaTe OKOHYaHMSA N-OT0 IepHoaa (3a MCKIIOUCHHEM CIIydaeB
JIOCPOYHOTO MOTAIIEHHUS OCHOBHOTO JIONITa).

I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCSI B CIIydae:

— BHECEHMS] M3MEHEHHUH B ZIOTOBOP (B T.4. B 4aCTH M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JIEWCTBHS IOTOBOPA, IEPHOIUYHOCTH HJIH CPOKOB BBIIJIATHI POLIEHTHBIX JI0XOI0B);

— M3MEHEHHsI CyMMbl OCHOBHOI'O JIOJira (IOMOJIHEHHs, YACTUYHOTO IMOTAIICHUs, eCId OHO
He ObUIO yITEHO rpadUKoM).

Jis ydera B CHpaBelIMBOM CTOMMOCTH OOECIICHEHHS IMPOUCXOIUT KOPPEKTHPOBKA BEINYHMHBI
OXHIAEMBIX JIEHEXKHBIX TIOTOKOB (F]) W/WIK CTaBKY JUCKOHTHPOBAHHSI.

Be3puckoBas craBka:

. B poccuiickux pyosx:

- CcTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOEHHOH MO POCCHUHCKUM TOCYJapCTBEHHBIM
obymrammsam (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 10 MOTallleHHs] COOTBETCTBYIOIIETO IIaTeXa, PACCYMTaHHAs 0 JBYX 3HAKOB mocie 3ansaToil. IIpu
3TOM €CI Ha KOHKPETHBIH AeHb HeT 3HadeHHWsa cTaBkd KB/l mo HeoO0XomamMoMy CpOKy HOTamIeHHS,
o0BsBIeHHONH MockoBckoit Oupxwu, KB/l momkHa OBITH ompeneneHa pacyeTHBIM IMYTEM II0 METOJUKE
MOoOCKOBCKOW OHMpXHM C TOH JX€ TOYHOCTBIO, C KOTOpPOH €€ oOBsBmgeT MOCKOBCKas Ompika) — i
3aJI0JDKEHHOCTH, CPOK ITOTAIICHUST KOTOPOW IpeBhIIaeT | KalneHJapHBIN ICHB,

- craBka RUSFAR (http://www.moex.com/msn/ru-rusfar/) — s 3a10/DKEHHOCTH, CpOK
MoTameHns KOTOPOi He TpeBHIIaeT | KaleHAapHOTO THS.

B orcyTrcTBHE BO3MOXXHOCTH OIpeAesieHus akTyanbHbix 3HaueHui KB/l MockoBckoil Oupxu B
KauyecTBE BPEMEHHON allbTEpHATHBHI OE3PUCKOBOW CTAaBKU JJIsI ONpPEJENICHUS! CIPAaBEMJIMBON CTOMMOCTH
aKTHBOB MCIOJIb3YETCSl CTAaBKA, pacCUMTHIBAEMas METOAOM HHTEPIOJSIMU (HampuMep, JIMHEHHOI) Ha
ocHoBe ocTynHbIX craBok ROISfix Ha gaty onpeneneHus crpaBeIMBON cTOMMOCTH. BriOop nHOH cTaBKH
B OTHOUIGHMHM aKTHBa YIPaBISIOMas KOMIIAHMA O(OPMIIIET MOTHBHUPOBAHHBIM CYKACHHEM U
npefocTaBisieT ero B Cnenuann3upoBaHHbII Jeno3uTapuil.

. B amepukaHcKux goiiapax:

- CTaBKa, IIOJIyYalOMascsi METOAOM JIMHEWHOW WHTEPHOJAINN CTaBOK IO aMEpPHUKAaHCKHM
TOCYAAapCTBEHHBIM ~ OONMranmsiM Uil 3aJ0/DKCHHOCTH, CpPOK TOTAlICHUS] KOTOPOH  MpEBBIIIACT
MHUHUMAaJIBbHBIA CPOK CTABOK MO aMEPUKAaHCKUM IOCOOIHUTanusiM;
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- CTaBKa, MOIy4arouascs METOJ0M JIMHEHHO UHTEPHONISAINH CTABOK HA COOTBETCTBYIOLINE CPOKU
craekn SOFR U CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJIMrauusm® juis 3aj10J5KEHHOCTH, CPOK
HorameHus KOTopoil mpeBsliaeT | KaJeHJapHbINH JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEPHUKaHCKHM TOCOOIUTAIHSM;

- craeka SOFR- 11715 3a/10/5KEHHOCTH, CPOK MOTAIEHUs KOTOPOH He MPEBBIMIAET | KaleH apHOTo
JHSA.

. B eBpo

- craBka €STR® - 1714 33105K€HHOCTH, CPOK TOTalIEHHs KOTOPOI He NpeBhlaeT | KaneH apHoro
JHSL;

- CTaBKa, MOJTyYarOIascsi METOJOM JIMHEHHOW MHTEPIOIANK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obnuranuam c peiituarom AAA® s 3a10KEHHOCTH, CPOK MOTalleHMs KOTOPOHl INpeBhblIaeT
MHUHUMAJIBHBIA CPOK CTABOK IO OOJIMTanusM ¢ peiTHHIOM AAA;

- CTaBKa, MOJydYarolascs METOAOM JIMHEHHOM MHTEpHOJSAIMU CTaBOK Ha COOTBETCTBYIOLIME
CPOKH

craBkd €STR u cTaBky HA MHHUMAaJIbHOM CPOKE CTaBOK 10 oOnuranusM c peiituHrom AAA s
3aJI0JOKEHHOCTH, CPOK IIOTalleHus KOTOpoil mpeBwlaeT 1 KajdeHZapHBI JEHb M HE IPEBBIINIACT
MUHHMMAJIBHOTO CPOKa CTaBOK 110 OOIUTAIUAM ¢ peHTHHIOM AAA.

. B nmpoumx BamoTax — Kak Oe3puCKOBas CTaBKa (IMO0 e€e WHTEpHOJIMsA, Harpumep,
JMHEHHas) B COOTBETCTBYIOLIEH BaIIOTE.

®opmyJia JUHEHHOH MHTEPIOJISAUMT
R'Ffﬂmiw £ CTTE Dm = Dmin

m V—l
% (RKy, — BEy ). ecmi Doy = Do = Doy
1

HHV“_'-F 1),
=

RK pyyay, 0o Dy, Dyvax

rae:

Dm - cpok 10 moramieHuss HHCTpYMEHTa M B TOJ1aX;

Dmin, Dmax - MUHIMaNbHBINA (MaKCHMabHBIN) CPOK, HA KOTOPBIH OTpeeieH YPOBEHb MPOIIEHTHBIX
CTaBOK OECKYNOHHON ITOXOAHOCTH MOAXOISANIIUX (PEeeBaHTHBIX) TOCYAApPCTBEHHBIX IICHHBIX OyMmar, B
rojax;

V41, V1 — Hanbonee O6au3kuii Kk Dm CpoK, Ha KOTOpBI M3BECTHO 3HAYCHUE KPHBOW OECKYNOHHOM
JIOXOJTHOCTH, HE MPEBBIMAIONINN (TpeBbIaomuii) Dm, B rogax (onpeaensercss ¢ TOYHOCTBIO 10 4 3HAKOB
MOCJIe 3aIsATON);

RK(T) — ypoBeHb mnpoueHTHbIXx craBok misi cpoka T, rme T moxer
npuHuMarb 3Hadyenuss V-1, V+1, Dmin, Dmax. HUrToroBoe 3HaveHHe CTaBKH
omnpeaeJsieTcsi 10 2 3HAKOB I0CJIe 3alTOi B NPOLEHTaxX U 10 4 3HAKOB B J10JIsIX.

CermeHTanusi 00JMranMii B LEIIX OLIEHKH OCYIIECTBIIIETCS C HCIOIB30BAHWEM MAaTPHUYHOTO
MOIX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY OOpalieHHs U THITy SMUTEHTA:

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

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoin @enepanuu.

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

Menee 1 roga  aropanust MEHbILE WK paBHa 365 nHEl;

Ot 1 mo3 nmer  mroparus 6omnbime 365 maHEH, HO MeHbIIe win paBHa 1095 mHEl;
Or3 mo5Snmer  mroparus 6onbie 1095 mHel, HO MeHBbIIIe WK paBHa 1825 nHeil;
Bonee 5 ner mroparus oonbie 1825 mHel.

c. I'pynnupoexa no muny amumenma:

- JUTsL OOJIUTALUU POCCUICKUX 9MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
Tl'ocynapcTBeHHBIE OOMHTAINY;

KopropaTuBHbIe 00 IMraIuu;

MyHunmnaapHble 00JUraluy U o0Mranuu cyobekToB PO.

- JUTS €BPOOOIIUT AU POCCUICKIX SMUTCHTOB:

T'ocynapcTBeHHBIE €BPOOOIIUT AN,

EBpoo0Ouranyy 6aHKOB;

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

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

8YcTounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
SHcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/ntml/index.en.html
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EBpooOimranun HepMHaHCOBBIX OpraHU3aMi.
d. I'pynnupoexa no éaniome.

Hcxognble naHHbIe YpoBHSI 1 - IIGHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIE) AKTHBHBIX
PBIHKOB B OTHOLIEHUH UICHTHYHBIX aKTHBOB WJIN 0053aTENBCTB, K KOTOPBIM OPTaHU3aLUs IMEET JOCTYI Ha
JIaTy OLCHKH.

Hcxonnble 1aHHbIe YPOBHSA 2 - UCXOIHBIC JaHHBIC, KPOME IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SIBISIOTCS HAOMIONAEMBIMHU, NPSIMO MIM KOCBEHHO, B OTHOLICHHH OINPEICICHHOTO
aKTHBa WJIH 00513aTENICTBA.

Hcxonnble fnaHHble YpoBHS 3 - HeHaOmo#aeMble WCXOIHBIC [aHHBIE B OTHOIICHUH
OIpEeIeNIEHHOT0 aKTHBA MM 00s13aTeIbCTBA.
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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 aHAJTOTMYHBIX LIEHHBIX OyMmar.
AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CermeHTanus 00JMrauii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

MOAX0/a OJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpAIEHHs U THUITY SMUTEHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU 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 IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areéHTCTBOM IO MEXIYHAapOIHOW pPEHTUHIOBON
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus 6onbie 365 mHEH, HO MeHbIe Win paBHa 1095 nHeid;
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 00IHTAIINY;

KopmopaTuBHbIe 00Hramnmu;

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 o0wpem caenok (VALUE) c¢ kaxmoi w3 BBHIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
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
obnuranmii Uil OIEHUBaeMOW LEHHOW OyMarm mHUCbMEHHO coobmaercss Crennamru3supoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAIIUI C COOTBETCTBYIOIIUM OOBEMOM CICIIOK Ha ATy OMPEIeICHUS
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 caesnok ¢ i-oif aHanoruuHoi obnuranueil Ha nary ompezaeieHuss CHA (mo aaHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA ¢ BRIOpaHHBIME Y paBistomeld kommanuei ®oHmaa aHaTOTHIHBIMA OOUTALISIMI.
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 KaX/I0i M3 BBIOPAHHBIX aHAJIOTMYHBIX 00JMranuii Ha naty onpenenenus CHA ¢ gomkeH ObiTh He HiKe 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 Jenozutapuio DoHza.

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 M0XOAHOCTh i-OM aHANOrMYHOW obOiuramum Ha nary onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;

IIeHa 3aKPBITHS;

cpenusst BenmmunHa Mexay neHamu npemnoxenus (OFFER) m cmpoca (BID) Ha MOMEHT OKOHYaHHUS
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.

J¢ddexTUBHAA CTABKAa T0XOAHOCTH JOJTOBOW I€HHONH Oymarw oT meHsl P ompenemsercs 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) - nakonsiennblil KynoHHslii 10xoa Ha naty onpenenenuss CHA (nmpubasiseTcs B TOM Cydae, ecliu
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; - penmuuuna i-ro mmaTexa;

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
OLIEHKH CTOMMOCTbH JICHE)XHBIX ITOTOKOB IO OOJMranmuyM IO MOMEHTa €€ IOTAaIleHWs, PacCUWTaHHAas 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 JUCKOHTUPOBAHHUSI;

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 OIECHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOKHOCTH TIPOM3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOANM 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, HOMHHUPOBAHHBIX B BAJIFOTE, OTIMYHONW OT pyOJIsi, pacdyeT OCYIIECTBIIAETCS
CJIETYIOLIM 00pa3oM:

L CF,
Pt0 = :
izzll (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 BBITIATHI, aMOPTU3AIMUOHHBIC TUIATCKH, W IOTAINICHUC OCTAaTOYHOM HOMHUHAILHOMN CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIOBUSIMH BBIITyCKa (ecin oepTa He MPeyCMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

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

Ecmm ans oueHmBaeMoil JOJNTOBOM HEHHONH OymMarnm OCHOBHBIM PBIHKOM SIBISETCS OHMpKeBOH
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
IOpeAbIAYIIUIA TOProBBI JeHb, ecau pAata ompeneneHuss CYUA sBiseTcd He TOPrOBBIM JHEM) pPBIHOK
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 AaHAJIOTWYHBIX MJONTOBBIX IICHHBIX Oymar, Uil KOTOpbIX Ha natry 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 TpPU3HACTCA AaHAJIOTOM Ui IeJed OICHKH B Clydae, CCIH
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

O6ymaru Ha +/- 90 nueii (B ciayyae ecinu HEBO3MOKHO BBIOPATh HH OJJHOTO QHAJIIOTa, M0 KOTOPOMY JFOPALHs
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMS MHOXECTBA JIOJITOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B Ka4ECTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

4, aHaJior ABJIACTCA APYTHM BBLIIIYCKOM TOI'O K€ OMHUTCHTA, YTO M OLICHHMBAEMas NOJIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHUS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
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 KPEOUTHOTO PEHTHHra y BBIIIYCKa JIOJITOBOM IEHHOM Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmMUMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha OaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcsi 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 pertuHra Poccuiickoit @enepanum.
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 CIIPSJ IO KAXKJAOMY aHAJIOTy paCCHUTBHIBACTCA B CIICAYIONIEM IMMOPSAIKE:

CrSpread, = YTM, —r,

e,




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

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

MenuaHHBIN KpeIUTHBIN CIIP3]1 pacCUUTHIBaeTCS 3a nocneaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOI0 OKPYTJIEHUS ¢ TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3asTOM.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.

49



IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeICHHBIM KYIIOHOM H/WJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHSA
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 [IEHHOW OyMaru OmpejenseTcs C JaThl pacdera CIpaBeJIUBOU
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

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

. JaTHI TTOJTHOTO TIOTAIICHHUS, TIPETYCMOTPEHHOM YCIOBHAMH BBITYCKA.
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 KOTOPOH OMpeNeNieH OKUAAeMbId CPOK OOpallleHHs B COOTBETCTBHH 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
LIEHHBIX OyMar OCYIIECTBISETCS MEPECMOTpP OyIyIIHMX ICHEKHBIX HMOTOKOB MPU HAIWYUU OOHOBIECHHOM
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 €TO MyOJIHKAIIUH;

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

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

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

BCJIMYMHBI OCHOBHOT'O J10JITA CYUTAIOTCA YCTAHOBJICHHBIMU B ATy UX Hy6J’II/IKaHI/H/Ill.

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 NTOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIONTa Ha JIaTy pacuera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, HCIIOJb3YIOTCS Pa3IMYHBIC MOIXO/bI 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, €CIIM B pacyeT BEeJUYUHBI
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 U3 HOMHHAJILHOM CTOMMOCTH Ha JIaTy OIPEAEIECHHs CIpaBeUIMBONH 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, PACCYUTAHHAs Ha JaTy IIPEALIECTBYIOLIETO

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 HUHBIX noxaza'renef/'l,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

u HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIOIIETO AEHEKHOT0 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
NpeIyCMOTPEHA €ro aMOpPTH3amMsi, HOMHHAJIbHAs CTOMMOCTb pPAaCCUMTHIBACTCS Ha JaTy KaxJOro
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 HOMHPHAJIA Ha JATy KaKIOTO NIEHE)KHOTO ITOTOKA 32 BHIYETOM YACTHYHOTO ITOTAIICHUS
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€HEKHOrO0 TMOTOKa Mo (opmyne 0Oe3 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
pa3MelIeHus BBITyCKa JI0 JaThl IEHE)KHOTO MOTOKA N (He BKJIIOYAS IO YaCTUYHOTO MOTAIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs OCHOBHOTO
JIONra, €CIM OHO IPEAYCMOTPEHO YCIIOBHSIMH BBIIIyCKa B JIaTy JCHEXKHOTO IOTOKAa, PacCYMTaHHAs IO
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 COOTBETCTBYIOIIErO JEHE)KHOrO TOToKa Mo (Gopmyine 0Oe3 ydera
YaCTUYHOTO TMOTAIICHUSI OCHOBHOTO JI0Jra C JIaThl pa3MELICHHs BbIMyCKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

HOMHHAM - BeJIMYMHA HOMHHAJNA Ha JaTy pasMelieHus 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 MpOTHO3a WHQIAIUN HUCIOIB3YeTCs] 3HAYCHHUE «BMEHEHHOW» WHQIIALINU
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€ BBITYCKa:

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» uHIiuK BhimyckoB 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 «BMEHEHHOW» HWHQIAIMH it Beimycka O®3
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 MOTAIICHHS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBEe MPOTHO3a WHGIIAINN UCIOIB3YeTCs 3HAaYeHHE, paCCUNTAHHOE 0 (popMyIie, UCXOIs 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 IOCHEC 3amsITON —
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 - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 noramieHus Boinycka O®3 52003RMFS;

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

st Bcex nmepronoB, HaunHaronmxcs ¢ 2031 roga nmpu OTCYTCTBHH COOTBETCTBYIOLIMX BBIILYCKOB
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 mporuHo3za MHIII, yxa3aHHble HHUXkKe, 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 52001RMEFS), B xavecTBe mporHosa
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Bbimycka O®d3 — 3HaueHHEe «BMEHEHHOI» WHQIAIMU U1 COOTBETCTBYIOIIETO OMpKalIIero mo jaare
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 NPOMEXKYTKE MEXIY AaTaMH MNOTAIICHWS ABYX COCEOHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPHOAOB IIPOTHO3 CTPOUTCSA B COOTBETCTBUU C MOPSAKOM, 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 OCHOBAHUH JTaHHBIX Mporao3a MOP. Eciu nporao3 MOP umeercs ne
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 JIaTy OIICHKH €CTh I[eHa aKTHBHOTO PHIHKA, CTaBKa KYITOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeNeNIEHHBI OCTaBIIMIiCA A0 IMOramieHust nepuox (Kak Juis OLEHMBAaeMOW Oymaru, Tak M Ui
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 KYIIOHOB CTaBKa KyNOHAa NPUHUMAETCS PaBHOW CpefHEll CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH He TO3/IHEeE CIIEAYIOIET0 padovero JHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MoKeT ornpenenuTs aHaJOTHIHBIE OOJIHTaluy JPYyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy 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 KaXIBIA IeHb C OMpeaesieMOoil IIEHOH pacCUNTHIBAETCS Pa3HUIA 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 KYNOHOB CTaBKa KYIOHOB INPUHUMAETCs pPaBHOM cTaBKke, Jaromieit
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. Ecni 1ieHa akTHBHOTO PBIHKA OOJHMTamuy HE MOTJa OBITH ompejaelicHa He Oonee dem 1
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
OLICHHBaeMOMY JropaiusiMu. KpeauTHbli cips paccuuThiBaeTcs aHajgornyHo 1. 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
KPEeIUTHOTO pHCKa 1O peHTHHTY sMuTeHTa. [y pacdyera BeITUUYUHBI HEU3BECTHBIX KYIIOHOB 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 Takoii nieHsl HET, TO B KaUeCTBE LIEHBI IPUMEHACTCA CIIPaBeJINBasi CTOMMOCTD Ha IPEAIIECTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KpPEOWTHOTO PEHTHHTa y BBIIMYCKa MOJTOBOM IIEHHOH Oymarn (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
pedTHHTOBBIX Tpynm. [Ipy HanM4YMM HECKONBKHUX PEHTHHrOB, BHIOMpAETCs HAHMOONBIIMK M3 UMEIOIIMXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAJIFHOW CTOMMOCTH M IIPOIIGHTOB IO TaKUM JOJITOBBIM IIEHHBIM OymaraMm, TO BBIOHMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
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 MEpPECMATPUBAECTCA B 3aBHUCUMOCTH OT M3MEHEHUS peiTuHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSI pEUTUHIOB BHOCATCA n3MeHeHus B [IpaBuna onpenenenust CHA.

e  PeiiTunronas rpynna I

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

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

Wnaekc koprioparuBHbix obmuranuii (1-3 roma, 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 KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIH YPOBEHB 2) WIH
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 3TOr0 Ha MOCIEAHIOK JaTy, Ha KOTOPYIO UMEETCs IleHa aKTUBHOTO PhIHKA
(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 pedTuHros. [l pacuera BEIMUYUHbBl HEU3BECTHBIX KYIIOHOB
npuMeHseTcss popMylia MpUBEISHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKAa Ha MHTEpBalie He Oonee, yem 1
(ommH) Mecsn ¢ maTthl omeHKHA. Eciim Takod IEHBI HET, TO B KadeCcTBE IICHBI IPUMEHSCTCS
CIIpaBelMBasi CTOMMOCTh Ha MPEIIIECTBYIOUIYIO AaTy. B kKauecTBe CTaBKU JUCKOHTHPOBAHMS
UCIIONB3YETCS JIOXOMHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OONHTamuid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCHTCS OIlEHWBaeMasi 0 OJInramus.

1.2. TlporHo3upoBaHMe NPOLEHTHBIX CTABOK /UISI IEHHBIX 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 coorBercTBHM € YCIOBUSMM BBIITyCKa PAcCUMTHIBAETCA INPOTHO3HAS JaTa ONpEeeNCHUS
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;

54



&; — cpok mias G-curve B rojax, UCIOJIb3YEMBbIM IS ONPENEIEHHs CTABKH i-TO
KYIOHHOT'O TIEpHOJIa B COOTBETCTBHUH C YCIOBUSIMH 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

£; — QopBapIHBI CpPOK Ui ONpeNeNieHHs KynoHa (B KauecTBe 0a3bl
pacdeTa uctonbzyercst 365 mHel);
fqrn — 14TA ONPEENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

dot® — 1aTa OLEHKH.
d) ®oprapmHoe 3HaueHue cTaBKH (fj) IS i-T0 KYMOHHOTO TIepHoa OnpeaesseTes Mo GopMyie:

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 ONMpPEIEICHHUs i1-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, ONPEAENEHHOE HA ATY (L yqrq -
€) 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 IPHUMEHSIOTCS 3HaueHus QopBapIHOi
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 OCHOBaHMHM METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBHHU C
9KCMEPTHBIM (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/o6nuzayuu nPOUCXoo0uno pe3Koe usmMeHeHue KpeOUmHozo 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, OMMCAHHOM B 1. 1, B KayecTBe aHAJIOTHYHBIX
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.IL), TO ONpPENENSIIOTCS aHAIOTHYHbIE CUTYyallMd C APYIMMH 3MHTEHTaMH B IpONUIOM. B
KadyecTBe 0a3bl /IS ONpPEAETCHUs] JOXOIHOCTH Ul pacueTa BEeJIMYMHBI HEN3BECTHBIX KYIOHOB
UCIIOJNIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBILET0Cs CTPECCY SMHUTEHTa B IPOLIIOM,
YMHO)KEHHBIH Ha KPEIUTHBIHN CIIP3]] OIIEHNBAEMOI'0 3MUTEHTA JI0 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 JTHEH JOJKHO OBITh He MeHee S5 (IATH) THEH, Ha KOTOpBIE MO pe3ysbTaTam
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 NMPU3HABATBHCS B CIEAYIONINX
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 CAHKLIIMOHHBIN CIIUCOK;
. 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 oueHKM cnpaBeanvMBOM CTOMMOCTU LEeHHbIX 6ymar (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 opraHusauui, MHOCTPaHHbIX (PUMHAHCOBbIX
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 NN 1 rpaxxgaH Poccuinckon depepaumun.

XpaHeHue yepes HP
MecTo XpaHeHUs, KaK KpUTEPUIN OrpaHUYEHNS pacropsi>XeHns
LEeHHbIMN ByMaramm

O6aMraumMm MHOCTpPaHHOIro 3MuTeHTa, FOBO3 P®, o6Mraumm MexxayHapoaHbiX KOMMNaHWUM,
AONroBble LeHHble 6yMarun MexxayHapoaHbiX (P MHAHCOBbIX OPraHu3almMi U MHOCTPaHHbIX
rocyaapcrs

1 ypoBeHb cnpaBeaninBoil CTOMMOCTHU
BMp)KeBbIe L€Hbl UCIIOJIb3YIOTCS TOJIbKO rpn Haindnm AOCTyria n BO3MOXXHOCTHU COBEPLLIATb CAEJIKU Ha
Takux bupxax (cMm. lpunoxeHne 8)

LleHbl MockoBckor 6upxm (ecnu OHa Mpu3HaHa akTUBHbLIM PbIHKOM) 3a MNOCNEeAHUA TOProBbl AEHb B
nopsake ybbiBaHuMA npuoputeTa:

a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBoM ceccum MoCKOBCKOM 6Mpxn Ha aaTy onpeaenenms CHA
npu ycnosum NOATBEPXKAEHMS ee KOPPEKTHOCTH;
LleHa 3aKkpbIiTUa NpU3HAETCS KOPPEKTHOW, €CNM pacKpbiTbl AaHHble 06 o6beMe TOpProB 3a AEHb M 06BbEM
TOpProB He paBeH Hysto ¢ npoBepkon (CLOSE)<>0.

2 ypoBeHb cripaBea/iMmBo CTOMUMOCTH

1) ueHa, paccuntaHHas HKO AO HP[ no yTeBepxaeHHbIM MeToauKaM no3xe 01.12.2017, onpeneneHHas 1
WM 2 MEeToAOM , 3@ MUCK/IIDYEHWEM LeH, OnpefenieHHbIX MO MeToAMKE onpeaeneHus crnpasensveoin
CTOMMOCTM CybopAVMHMPOBaHHbIX obnnraymi.

2) cpefHas MHAMKATUBHaZA LeHa, onpeaeneHHas no metoamke «Cbonds Estimation Onshore»

3) nHaekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (Mo ucxoaHbIM AaHHbIM, OTHOCAWMMCS K 1
nnu 2 YPOBHI0)

B cnyyae OTCyTCTBUS pacyeTHbIX LeH, pacKpblBaeMblX yKa3aHHbIMW Bblle WUCTOYHMKAMW MHGOpMauum, B
CBSI3W C HETOpProsbiM AHeM 6MpiK, MO UTOraM TOProB Ha KOTOPbIX ONpeaensitoTCs pacyeTHble LeHbl, Ans
uenen onpeneneHust crnpaBeaMBON CTOMMOCTM aKTMBOB WMCMNOJSIb3YETCS LeHa, paccyMTaHHas MNo mToram
nocnegHero TOProBoro AHs. TakoW noaxod MCNonb3yeTcsas B OTCYTCTBME COObITMI, KOTOpble MOI/n
CYLLEeCTBEHHO NnoBANATb Ha 3Ha4yeHue pacyeTHOWM LLeHbl B HEeTOpProBbIn O€EHb.

Ons ueHHbIX 6yMar, HOMMHUPOBaHHbIX B pybasax U He ABNALWMXCA eBpoobanraumamMmm, NCNonb3yeTcs Tak
xe:

4) ueHa, onpeaeneHHas nNO MOAENN OUEHKU ANS UeHHblX 6ymar, HOMWHUPOBaAHHbIX B pybnsax, B
cooTBeTCTBUM C lNpunoxeHunem 2A

3 ypoBeHb cripaBeaA/IMBoO CTOMMOCTH

1) ueHa, paccumtaHHasa HKO AO HP[ no metoamkaM yTBepxAeHHbIM no3xe 01.12.2017, onpeaeneHHas
MeToAOM 3, 3a UCKJIIDYEHWEM LEeH, OnpeAeneHHbIX N0 MeToAuKe onpeaeneHus crnpasensiMmBon CTOMMOCTU
cybopaAnHUpPOBaHHbIX 06nraumi
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2) nHaekcHas ueHa, onpegeneHHas no metoanmke RUDIP RUS (no ncxoaHbIM gaHHbIM, OTHOCSLWMMCS K 3
YPOBHIO)

B cnyyae OTCYTCTBUSA pacyeTHbIX LEeH, paCKpblBAaeMbIX YKa3aHHbIMU Bbllle UCTOYHUKAMWU MH(bOpMaLI,MM, B
CBA3N C HETOProBbiIM AHEM 6Mp)K, no UTOraMm TOProB Ha KOTOPbIX OnNpeaendarTCA paCyETHbIE LEHbl, ANnA
uenen onpeaeneHna CI'IpaBe.CI,J'IVIBOl‘/JI CTOMMOCTU aKTMBOB WCMNOJIb3yeTCA LeHa, paCCiYUTaHHad No UTOram
nocnegHero TOproeBoro AH4. Takon noaxon MCNONIb3YETCA B OTCYTCTBUE COGbITVIVI, KOTOpblE MOIn
CyweCTBEHHO NOBINATb Ha 3HAYEHUE pacquHoﬁ LEHbI B HeTOpFOBbI[/JI A€EHb.

3) ueHa (CTOMMOCTb) onpefesieHHas C WCNONb30oBaHWeM HabnpaeMbiX/NOATBEPXAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4aCcTHMKaMN pbiHKA LieHHbIX 6yMar, Ha OCHOBAHWW MOTUBMPOBAHHOIO CYXAEHMUS
Ynpasnsitowen komrnaHmm (B TOM 4ymcne o CrocobHOCTU peannm3oBaTb aKTUB TakKUM nuuaMm), B Te4eHue
CpoKa, YCTAHOBNEHHOro Mpod. y4aCTHMKOM ANS BO3MOXHOMO COBEPLUEHUS CAENKW MO MpeaocTaB/IEHHOM
KoTupoBKe. Mpu 3TOM cBeaeHUs O HabnaaeMbix/NoATBEpPXKAAEMbIX KOTUPOBKAX AO/MKHbI OBHOBASATLCS He
pexe, yeM Ha Kaxayto gaty onpegenenms CHA. B ToM cnydyae, ecnin Hanpas/sieHHass MHdopMmaums nmbo
cornaweHuve, perynupytowiee OTHOLEHUSI CTOPOH, He COAEPXWUT yKa3aHMsa Ha CpPOK, B TeYEeHMe KOTOpOoro
npod. y4aCTHMK rOTOB COBEPLUINTb CAENKY MO NpeaoCTaB/IeHHON KOTUPOBKE, TO TakKas KOTMPOBKA MOXeT
NCNoNb30BaTbCA AN Lefeln onpeaeneHns cnpaBensinBon CTOMMOCTM LEeHHOM 6yMarn TObKO N0 COCTOSHUIO
Ha OaTy KOTUPOBKMW.

4) yeHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHWM OT4YeTa OLUEHLMKA, COOTBETCTBYOWero TpeboBaHUAM
depepanbHOro 3akoHa "O6 MHBECTUUMOHHbIX doHAax", MPUHATLIX B COOTBETCTBMM C HMM HOPMaTMBHbIX
akToB, Yka3aHusa N2 3758-Y n Hactosdwmx Mpasun onpegeneHns CYHA, nmb6o 0 (Honb) (OUEHKA NO HYNEBOW
CTOMMOCTM AOCTYMHa TOJIbKO AJ19 MHOCTPaHHbIX 0bnuraumin, He CBA3aHHbIX C POCCUACKMMU OPUANYECKNMU
Avuamum, AOAroBbiX LUEHHbIX 6ymar MeXxayHapoAHbiX (UWHAHCOBbIX OpraHusaumMii “  MHOCTPaHHbIX
rocyaapcrtB, KOTopble 6biinM MepBMYHO pa3MelleHbl B MHOM CTpaHe, yeM P®, B cry4yae noaTBepXAEeHUS
HEBO3MOXHOCTW  pacrnopsikatbCs aKTMBOM UM Hanuuma ob6CTOATENbCTB, CBUAETENbCTBYHOLWNX O
HEBO3MOXHOCTWN OCYLLECTBUTb HaAEeXHYI OUEHKY aKTMBa B COOTBeTCTBMM C PepepasibHbIM 3aKOHOM N-
135 "O6 oueHouHOM geatenbHocTn" oT 29.07.1998 roaa)

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

O62MraumMm NHOCTpaHHOro aMuteHTta, FOBO3 P®, o6nmMraumm MeXxayHapoaHbIX KOMMNaHUM,
AONTroBble HeHHble 6yMarn Me>xayHapoaHbIX (PMHAHCOBbIX OpraHU3aLuuii U MHOCTPaHHbIX
rocyaapcrs

1 ypoBeHb cnpaBeaimBoin CTOMMOCTH
BupixeBbie LieHbl UCMO0/b3YIOTCS TO/IbKO MNPy Haanymu 4oCTyrna u BO3MOXHOCTU COBEPLIATbL CAEKN Ha
Taknx bupxax (cm.llpnioxeHue 8)

LleHbl OCHOBHOIO pblHKA M3 4YKCa aKTUBHbLIX WMHOCTPaHHbIX 6upXX Ha fAaTty onpegenenHms CHA  3a
nocneaHuin TOproebin AeHb, BbibpaHHble B cneaytowem nopsake (ybbiBaHua npuoputeTa):

a) UueHa 3akpbitma (px_last) Ha MOMEHT OKOHYaHWs TOProBOM CeCCUMM Ha TOProBoM naowanke
WHOCTpaHHOM 6MpXXn Ha aaTty onpegeneHns CHA npu ycnoBum NoATBEPXKAEHUS €e KOPPEKTHOCTMU.

LleHa 3aKpbITMS NPU3HAETCAa KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 06bemMe TOpros 3a AeHb U 06beM
TOProB He paBeH HyJI0.

LleHbl OCHOBHOIrO pblHKa M3 4YMCna aKTUBHbIX POCCUUCKUX BupX (3a McknouyeHneM MOCKOBCKON 6Upxn)
Ha paTty onpegeneHus CHA (unu 3a nocnegHuii TOProebin AeHb, ecnm pabounin AeHb 06bsABAEeH bupxen
HEeTOProBbIM) B nopsigke ybbiBaHUs npuopuTteTa:

a) ueHa 3aKpbiTUS Ha MOMEHT OKOHYaHWs TOProBOM CECCUM Ha TOProBoi NnoLwanke poCCMNCKOM bupxm
Ha pgaty onpegeneHna CHA npu ycnoBuu NoATBEPXAEHUSA ee KOPPEKTHOCTW.
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LleHa 3aKkpbITUS MPU3HAETCA KOPPEKTHOM, €C/In pacKpbITbl AaHHble 06 06beMe TOpros 3a AeHb N 06beM
TOProB HE paBeH HYJI0 M Takas LieHa 3aKpbITUS He paBHA HYJ10

2 ypoBeHb CnpaBea/iMBoOi CTOMUMOCTH

B cnyyae OTCYTCTBUA pacCyYeTHbIX LUEH, pacKpbliBaeMbIX YKa3aHHbIMU Bbllle UCTOYHUKaMU MHCbOpMaU,MM, B
CBA3UN C HETOpProBbiIM AHEM 6VIp)K, Nno UTOraM TOProB Ha KOTOPbIX OonNpeaendarTCA pacCyeTHble LeHbl, And
uenemn onpeaeneHna cnpaBe,anBoM CTOMMOCTU aKTMBOB UCMNOJNIb3YETCA ULEHa, paCCyUTaHHad No UTOram
nocnegHero TOproeBoro AH4. Takon noaxon MCNONIb3YETCA B OTCYTCTBUE COﬁbITVIVI, KOTOpblE MOIn
CyLeCcTBeHHO NOBJINATb Ha 3Ha4YeHne pacueTHoﬁ LEHbI B HeTOpFOBbIVI AEHb.

*BbllweyKa3aHHble LUeHbl NMPUMEHSIIOTCSA NPU HanMunm akTUYECKON BO3MOXHOCTM pacrnopsiXaTbCs LEeHHOM
bymarom c y4eToM OpraHu3oBaHHOM Leno4Yku (Cxembl) XpaHeHus

3 ypoBeHb crpaBeA/sIMBO CTOMMOCTH

B cnyyae OTCYyTCTBMS paCuyeTHOM LeHbl, pacKpbiBaeMOW yKa3aHHbIM BbIlle€ WUCTOYHMKOM WHbOpMauuu, B
CBA3M C HETOProBbiM AHEM 6MpX, MO UTOraM TOProB Ha KOTOPbIX OMNPEAENstTCs pacyeTHble LeHbl, ANs
uenen onpeaesieHns CnpaBeasiMBoi CTOMMOCTM aKTUMBOB MCMOJSIb3YEeTCS LEeHa, paccyuMTaHHas Mo uToram
nocnegHero TOProBoro AHs. Takolh MNoAXo4 MWCMNOMb3yeTcss B OTCYTCTBME COObITUI, KOTOpble MOMM
CYLLECTBEHHO MOB/IMATH HA 3HAYEHNE PaCUYETHOM LIEHbl B HETOProBbI AEHb.

*BbllleyKa3aHHasa LeHa MpUMeEHSeTCcs Npu Hanuuum hakTUUYEeCKOM BO3MOXXHOCTU pacrnopsXaTbCs LEHHOM
6ymarom c y4eToM OpraHM30BaHHOM LEeno4Yku (CXeMbl) XpaHeHUS

2) ueHa (CTOMMOCTb) onpefesieHHas C WCNONAb30BaHWEM HabnpaeMbliX/NOATBEPXAAEMbIX KOTUPOBOK,
npenocTtaBneHHbIX Npod. y4acTHUKaMM pbiHKA LieHHbIX 6yMar, Ha OCHOBaAHMW MOTUBMPOBAHHOIO CYXAEHUS
Ynpasngwouwen KoMnaHuu (B TOM 4ucne o CnoCobHOCTM peanun3oBaTb aKTUB TakuMM nuuaM), B TeyeHue
CpoOKa, YyCTaHOBJIEHHOro npod. y4YacTHMKOM ANs BO3MOXHOIMO COBepLUEeHUs CAeSiKKM Mo npenocTaBieHHOM’
KoTupoBke. lpun 3TOM cBeaeHMa O HabntogaeMbix/NOATBEpPXKAAeMblX KOTUPOBKAX AO/MHKHbI O6HOBASATLCS
eXeMeCsYHO Ha nocnegHuin paboumin AeHb KaneHgapHoro Mecsua. B ToMm cnydae, ecnm HanpasfieHHas
nHdopmaumna nnbo cornawieHue, peryaupylouiee OTHOLWEHUS CTOPOH, He COAEPXMUT yKa3aHWs Ha CPOK, B
TeyeHne KOTOpOoro npod. y4aCTHMK roTOB COBEpPLUMTb CAENKY MO npenocTaB/ieHHON KOTMPOBKe, TO Takas
KOTMPOBKA MOXET MUCMNOoSb30BaTbCs A5 Uenen onpegeneHus cnpaBeasiMBon CTOMMOCTU LiEeHHOW 6yMmaru
TO/IbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMW.

3) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHWMM OT4YEeTa OUEeHLMKaA, COOTBETCTBYOWEro TpeboBaHUSaM
depepanbHOro 3akoHa "O6 MHBECTMLMOHHLIX doHAax", MPUHATLIX B COOTBETCTBMW C HMM HOPMaTUBHbIX
akToB, YkaszaHuma N° 3758-Y u Hactosawmx [Mpasun onpegeneHms CHA , nambo 0 (Honb) (B cnydae
noaTBepXAeHus HEBO3MOXHOCTH pacnopsiXaTbCs aKTUBOM 7 Hann4uuns obcToATENbLCTB,
CBNAETENbCTBYIOWMX O HEBO3MOXHOCTU OCYLWECTBUTb HAAEXHYK OLEHKY aKTMBa B  COOTBETCTBUU C
QepepanbHbiM 3aKOHOM N-135 "O6 oueHO4YHOM gesaTenbHocTn" oT 29.07.1998 roga)
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MpunoxeHne 4 MeToaMKa OLLEHKM KPeAUTHOTO PUCKa KOHTPareHTa
1. Leau u onpeneieHust

Hacrostias MeTouKa CIIy»KHUT IS OLCHKH KPSIUTHOTO PUCKA KOHTPAreHTa B IENIAX IPUMCHCHUS
METOJIOB KOPPEKTUPOBKY CIIPABEIJIMBON CTOMMOCTH aKTHBOB HAa KPEAUTHBIN PUCK.

OI1leHKa KPEIUTHOTO PUCKA UCIOJIB3YETCs I pacuera CIPABEIIMBON CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCHMOCTH OT CTENCHU BIHSHHUS KPEIUTHOTO PUCKA Ha CIPABEJIUBYIO CTOUMOCTH AKTHBBI
KIIaccu(pUIMpyrOTCs Ha:

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obecrieHeHHEIe 0e3 HacTyIUIeHns 1edonTa,

— aKTHBBI, HAXOsIIKecs B nedore.

CrannmaptHbie akTHBa (0€3 MPU3HAKOB 00ECIICHEHNUS ), @ IMCHHO:

— IIpaBa TpeOOBaHMS W3 JOTOBOPOB 3aiiMa W KPEIUTHBIX JOroBopa (B ciiydae eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);

— JeOuTopcKas 3aJ0JDKCHHOCTh (B Cilydae ONpENeJIeHUs CIPaBeJIMBOMl CTOMMOCTH TakKoi
3aJI0JDKEHHOCTH C MCIIOJIb30BaHUEM METO/Ia MPUBEICHHON CTOMMOCTH OYIYIIUX JCHEKHBIX TIOTOKOB).

ObecnienennsbIe (03 HaCTYIIICHU AeonTa), a UMEHHO:
— JleHe)xHBIE CpeACTBa Ha CUYETax U BO BKJIA/IAX;
— JlonroBele WHCTPYMEHTHI (B CiIydae OTCYTCTBHS IIGH OCHOBHOTO pBIHKA M IICH,
paccYUTaHHBIX HaOMIOJaeMBIMH HCTOYHHKaMH wHpopMmanuu (B T.4. HKO AO HPI u
WHBIX LeH WH()OPMALMOHHBIX CHCTEM, HCIOJIb3YeMbIX B HacTosmux [IpaBuiax
onpeneneHuss CYA, NO3BOJIOMUX ONPEACIUTh CIPAaBEIJIUBYI0O CTOMMOCTh Ha JaTy
onpenenenus CHA);
— [lpaBa TpeGoBaHMS W3 KPEAMTHHIX JOTOBOPOB M JIOrOBOPOB 3aiiMa (B cCily4yae, €ciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);
o Jlebutopckas 3a0KEHHOCTD (3a MCKIIOUEHHEM IPOCPOUYKH B paMKaxX ONEPalHOHHOIO
IIUKJIa IS OTIEPALMOHHOM eOUTOPCKOM 3a10JKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJEISIETCSl HA OCHOBAHMH OTYETA OLCHIINKA.

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

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

KpenuTHBIN pHCK — PUCK BO3HHKHOBEHHS YOBITKA BCJIEICTBHE HEUCIIONIHEHHSI KOHTPAreHTOM
0053aTeNbCTB MO JOTOBOPY, a TaKXKe HEOIUIaThl KOHTPAareHTOM OCHOBHOTO JOJITa W/MIM MPOLEHTOB,
MPUYUTAIONINXCS B YCTAHOBJIEHHBIN I0TOBOPOM CPOK.

KpenuTHslii pedTHHI — MHEHHE HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIIa UCIONHATh NpUHATBIE Ha cebs1 (QuHaHCOBBIe oOs3arenbcTBa (0 €ro
KpeIUTOCOCOOHOCTH, (PMHAHCOBOW HAIECKHOCTH, (PHHAHCOBOW YCTOHYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BaHUEM PEUTHHIOBOI KaTeropuu Mo ONpeAesieHHON pelTHHroBoi 1mkaie. B nensax npuMeHeHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCA PEHTHHTH CIEAYIOMWX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa YKa3aHBl B MOPSAAKE YMEHBIICHWS INPHOPHUTETa IPH ONPEACTICHHH KPEIUTHOTO pEHTHHTa
KOHTpareHra):

— Moody's Investors Service

— Anamntnueckoe Kpenutaoe Petitnarosoe Arenrctso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CNPABEAINBOIi CTONMOCTH AKTHBOB HA KPeIUTHBII PUCK
KOHTPareHTa

Jis menedt HacTosIIeH METOINKH, KOPPEKTUPOBKA HA KPEAUTHBIA PUCK KOHTPAreHTa YIUThIBAETCS
B IIPOTHO3HBIX JICHE)KHBIX IIOTOKAX (METO/ KOPPEKTHPOBKH MPOTHO3HBIX AEHEKHBIX TIOTOKOB).

1. OueHka cTaHIAPTHBIX AKTUBOB (0€3 MPHU3HAKOB 00ECIIEHEHMS])
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Jns onepalilnoOHHOM 3aJ10JDKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jus mnpoynx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECICHEHHUS CIPaBEIUIMBas CTOUMOCTb
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

N
i
PV = ;W* (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0053aTENbCTBA);

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

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

N - MOPSAKOBBIA HOMEP ICHEKHOTO IMMOTOKa, HAYMHAS C MaThl onpenencHns CUA;

N - xonu4ecTBO MHEH oT aarel onpeaeieHust CHA 10 AaThl n-0ro JEHEKHOTO MOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux
KOHTpPareHTOB ucmofib3yeTcs 3HaueHue ctaBku KbJ[ MockoBckoil OMpIku Ha JaTy pacdeTa CIpaBeauBOM
CTOMMOCTH  C  y4eTOM  CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fq
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsaToid. JIus
3aJI0JOKEHHOCTH CO CPOKOM JI0 TIOTallieH s, HE NPEBBIIAOIMM | KaleHaapHblii 1eHb — craka RUSFAR 12,
Jlisi MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCsl OE3pHCKOBasi CTaBKa IOXOJHOCTH B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
Teuernne D(n) mHEH MOKET OKa3aTbCsl B COCTOSHHUHM JieoiiTa, TOPAIOK ONpEeIeHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY PHCKY, KOTOpasi MOXKET OBITh TOTEpPsIHA B ClTydae fedonra KOHTPareHTa.

2. Ouenka aktuBoB. O6ecuenenue 6e3 gedoiura.
[Ipy BO3HUKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIIC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOM IeOUTOPCKON 3a0JPKEHHOCTH, 3aiiMOB BBIJaHHBIX - C
JIaThl HACTYIUICHUS CPOKAa HCIIOJIHEHHUS! O00s3aTENIbCTB KOHTPATCHTOM, JUIS OINEPAMOHHOW AeOUTOpPCKOM
3a/I0JDKEHHOCTH — CO JIHS, CJEYIOMIEr0 3a JIOMYCTHMBIM CPOKOM HApYIIECHHS YCIOBHH HCITOJHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUM ¢ IIpmiokeHdneM 5), copaBeminBas CTOMMOCTH
paccUMTHIBAETCA IO CIEAyIomEe GopMyIte:

it}
P]:l.

rae

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

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 JaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeneneHus CUA;

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

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

N - xoju4ecTBO JHEW OT marekl ompeaenenus CUA no maTel n-oro JAEHEKHOro MoToka; st

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHUEM He YCTAaHOBJIEH MHOH CPOK; IJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B aTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIM MOTUBUPOBAHHBIM CY)KJEHHEM HE YCTAHOBJICH HHOHM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MPOLEHTaX TroAoBbIX. JUis poccuicKux
KOHTPareHTOB UCToOJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBOM
CTOMMOCTM  C  y4eTOM CpOKa  JI0  TOTramieHus  COOTBETCTBYIOILEIO riaTexa Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToi. JIis
3aI0JDKEHHOCTH CO CPOKOM [0 ITOTAIlICHHsI, He MPEBBIIaonmMM 1 KaneHmapHsiid aeHs — craBka RUSFAR
st ”HOCTpaHHBIX KOHTPAreHTOB UCTIONB3yeTCs O€3pUCKOBAs CTaBKa B COOTBETCTBUM ¢ [Ipmioskenuem 1.

12 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPOH KOHTPAreHT B
Teuenre D(n) 1HeW MOKeT OKa3aTbesl B COCTOSHUM J1eoiiTa, MOPSIOK ONPEACICHHs KOTOPOH yCTaHOBIICH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, nmotepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, IOJBEP)KEHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHra.

Bepostaocts aedonra (PD) Ha nHBIEe cpoku (OTIAMYHBIE OT 1 Toa) OLEHWBAETCS MO CIEXYIOIIeH
thopmyie:
i
PO, =1—{1— PD7ss
rae,
FD' — BeposiTHOCTH medosTa KOHTpareHTa Ha ropu3onTe 1 rop;
[' — konM4ecTBO KaJeHAAPHBIX JHEHN [0 moraiieHus1/0(hepThl IEHEKHOTO TOTOKA;
3nauyenue PDp paccUUTaHHOW BEUYHMHBI B IPOIICHTAX OKPYIIIAETCS 10 2-X 3HAKOB MOCIE 3aIATON,
a 3HaUCHHE, PACCUUTAHHOE B JIOJISAX, OKPYIIISICTCS 10 4-X 3HAKOB IMOCJIC 3aIsATOM.

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

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He HaXomsmelcs B aedoinre, ¢ pakTHIecKoii MpocpouKoii
(3a HCKIIIOYECHUEM CpOKa TMPOCPOUYKH U HMPU3HAHKS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCS CIETYIONIIM 00pa3oM:

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

rie:

t — cpok IpocpouKy,

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

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

PD — BeposrtHocTh Aedonta 1yl HEMPOCPOUECHHOH 3a/10JPKEHHOCTH, KOTOpasi HCIOJIb30BaIach A
aKTHBa Ha MOMEHT Ilepesl BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObutO (HE HMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapYIIEHHEM CpOKa UCIIOJHEHNUS 00513aTeIbCTB.

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

HToroBoe 3HaueHHE PACCUNUTAHHOW BENMUYMHBI B NPOIEHTAX OKPYIISIETCS A0 2-X 3HAKOB ITIOCIE
3aMAToH, a UTOTOBOE 3HAYEHUE, PACCUUTAHHOE B JIOJISIX, OKPYIJIAETCs 10 4-X 3HAKOB MOCIHE 3aMsATOH.

Ilpu ompeneneHuu o0mEero ob6beMa 00sM3aTEABCTB, CPOKA IMOTANICHHUS 330/DKCHHOCTH
Yrpasisironias KOMIaHUSI pYKOBOJCTBYETCSI CIEAYIOLTUM:

— Ecnu ycnoBusi 3aKIIOYEHHOTO JOTOBOpA MPENINOaraloT MPU3HAHUE B COCTaBE aKTHUBOB
®DoHJa 33J0KEHHOCTH KOHTPAreHTa ¢ OMpeIeJICHHON NEPUOANYHOCThIO BETMUMHA KPEJUTHBIX YOBITKOB H
CPOK TIOTAIllEHWsS PACCUUTHIBAIOTCA OTAEIBHO TI0 KAXIOW TNPU3HAHHOM CyMME 3aJI0JDKEHHOCTH
KOHTpareHTa.

— [Ipu oTpaxkeHnyn morameHus JeOUTOPCKOH 3aJ0KEHHOCTH TIPH MOCTYIDICHUN TUTATEekKeH
OT KOHTPAareHTOB YIpaBisIONIas KOMIIAHUSI PYKOBOJACTBYETCS, B IEPBYIO OYepellb, Ha3HAUEHHEM
MOJIYUEHHOT0 TIJIaTexka, Jjajee moyiokeHusaMu ctatbu 319.1. DI'paxnanckoro kojekca Poccuiickoit
Denepaui.

— Ecnm ycnoBusl 3aKJIFOUEHHOTO JIOTOBOpA MPEATNONaraloT eIMHOBPEMEHHOE MPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpHMeEp, JOTOBOPHI KYIUTM-TIPOJAXKH aKTHBOB) M IIOTAIICHUE
3/I0JDKEHHOCTH TPOW3BOJIUTCS TPAHIIAMHU B COOTBETCTBHUH C TpaduKoM, TO TOJ OOmUM 00BEMOM
00s13aTeNTLCTB KOHTPAareHTa TOHUMAETCs BCS HETOTAllleHHas CymMMa JIoJra, a CPOK HMCYHUCHAETCS IO
HauOoJiee paHHEH JaTe MoTameHus] TAKOTO JI0JITa, YCTAHOBICHHOHN JI0TOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBeIINBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

i
M

rme
PV 4 — CIpaBeqIMBas CTOMMOCTH OOECHEHEHHOTO aKTHBa (00A3aTeNbCTRA);
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N - KOJIMYECTBO JCHEXKHBIX MOTOKOB JO IAThl MOTAICHHs aKTHUBa (00sA3aTEIIbCTBA), HAYMHAS C
natel onpeneneHuss CHA;

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

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

N - Komu4ecTBO AHEW OT AaThl ompeneneHus CUA 1m0 maTel n-oro ACHEKHOTO TMOTOKa. [l
MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercss 1 JeHb, €ciiM MOTHBHPOBAaHHBIM
CYXKJICHHEM HE yCTaHOBJICH MHOW CPOK; ISl HEMPOCPOUYEHHOM 3aJI0JDKEHHOCTH KOHTpAareHTa B COCTOSHUHU
nedonTa B 1aTy HACTYIUICHUS! CPOKa MCIIOJIHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTHBHPOBAHHBIM CYXK/ICHHEM HE YCTAHOBJICH HHOI CPOK.

Inrf) - Oe3puckoBas CTaBKa JMCKOHTHPOBaHWS B MPOUEHTAX TOAOBBIX. s poccuiickux
KOHTPareHToB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpoKa JO0  T[OramieHusi  COOTBETCTBYIOIIErO  ILIATeka B
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCHE 3amsToit. s
3aJJOJDKEHHOCTH CO CPOKOM JIO IOTalleHus, He IpeBbIIatomuM | KaneHnapHblii nens — crabka RUSFAR
.Jl71s1 ”THOCTpaHHBIX KOHTPAreHTOB UCIIONb3yeTCs OE3PUCKOBast CTaBKa B COOTBETCTBUH ¢ [IpuioxeHuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
TeueHue D(n) aHEH MOXET OKa3aThCs B COCTOSIHUHU Je(OIITa, MOPSAIOK ONPEACICHHUS KOTOPOH YCTAHOBIICH
B HacToslIeM IpwiokeHuu. i1 akTuBoB B ciydae jedonrta 3HayeHue mnokaszarens PD mpunumMaercs
paBHbeiM 100%.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOPasi MOXKET OBITh ITOTEPsIHA B cIydae AedoTa KOHTPareHTa.

B cimydae BbIXOoma [eOMTOPOB/KOHTPAreHTOB/SMHTEHTOB/3a€MIIMKOB W3 COCTOSHUS IedoiTa
Hepexo BO3MOXKEH TOJBKO B cOCTOSTHHE obecuieHeHns. CripaBeannBas CTOMMOCTD TaKOH 3aJ0IDKEHHOCTH
OTIpeZIeTsIeTCs B COOTBETCTBHU € paszenoM «2. OmeHka aktuBoB. ObeciieHeHne 6e3 nedonray.

[Tpu 3TOM 1O KOHTpareHTam, B OTHOILEHUU KOTOPBIX BEJIMYMHA KPEIUTHBIX YOBITKOB pacCyMTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y TIPaBISIONICH KOMIaHUH:

- B ClIy4ae OTCYTCTBHUS (PaKTHUCCKOW MPOCPOUYKU 00S3aTEIBCTB HCMONb3yIoTCs «Ko3dduiueHTor
KPEIUTHBIX YOBITKOB DX OTCYTCTBUH NPU3HAKOB 0OecLieHEHUs 10 (haKTHUYECKOW MPOCPOUYKH (aKTHUBBI Oe3
NPU3HAKOB OOECLEHEHUsI), PACCUUTAHHbIE HAa OCHOBAaHHM CTAaTUCTUYECKUX JAHHBIX Y IPaBISIONIEH
kommaHuu 3a 2018-2024rr.».

- Tpu HamMuuu (AKTHYECKOM NPOCPOUKM 00s3aTenbecTB Hcnonb3yrores:  «KoadduimenTs
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoi mpocpouke (oOecueHeHne Oe3 nedonra), paccunTaHHBIC Ha
OCHOBAHUH CTATUCTUYCCKUX JAHHBIX YTIpaBisttonield kommanuu 3a 2018-2024rr.».

Ob6s3aTenpcTBa KOHTPAr€HTOB MO IEHHBIM OymMaraM B MHOCTPaHHOW BaJIIOTE OLEHHMBAIOTCS CIEIYIOMINM

o0pazom:
LGD 1o o0s3arenscTBaM 10 LEHHBIM OyMaraM KOHTPAreHTOB ONPENENSieTCsl B COOTBETCTBHU C

TpeOOBAHMSIMH ITOINYHKTOB HIKE

- OOs3aTenbpCcTBA MO ILIEHHBIM OymMaraM B HHOCTPAHHON BaIIOTE€, B TOM YMCIE IO BBLIILIATE KYHOHOB H
IUBHUACHIOB, B OTHOIIEHHWH IIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBISIETCS HA CYETE HOMHHAILHOTO
Iep KaHus CHENHaIn3UpOoBaHHoro aenosurapus, otkpeiroro B HKO AO HPJI, u 1o KOTOPBIM BBIIIATA HE
MOET OBITh INPOM3BEAECHA B PYOIIX B COOTBETCTBHH C JAECHCTBYIOIIMM 3aKOHOMATENLCTBOM P®, ¢ maTel
[IPU3HAHUS B MMYIIECTBE IA€BOr0 MHBECTHIIMOHHOIO (DOHJIAa NPHU3HAIOTCS HAXOJSIMMMUCT B COCTOSHHUM
nedouara, LGD no stuM o06s13aTenscTBaM npuHuMaeTcss paBHeIM 100%.

- OO0s3aTenspeTBa, B TOM YHMCHIE [0 BBIIATE KYIMOHOB M JMBHUIEHJOB, B OTHOIICHUW IIEHHBIX OyMar,
XpaHECHHE KOTOPBIX OCYINECTBISETCA HA CUETE HOMHMHAJIBLHOIO JIEPKAHUA CHEIMAJN3MPOBAHHOIO
nenosurapus, orkpsrroro B HKO AO HPJI, u BelIuiara 1o KOTOPBIM MOJKET ObITh IIPOU3BEEHA B pYOJIsIX B
COOTBETCTBHU C AEWCTBYIOIIMM 3aKOHOAATEILCTBOM P®, ¢ marel Opu3HAHHA B HMMYVILECTBE I1A€BOT0
MHBECTUIIMOHHOIO (hoHIa OneHMBAIOTCI B 001eM mopsake, yecranoBieHHOM [ICYHA TTM®. mpu sTOM C
nmatel HacTymienns aedoira cormacHo IICYA ITM® LGD mo 3TuM 0043aTeNspCTBAM IPHHUMAETCS. PABHBIM
100%. B ciyyae ecny mpsIMO WJIM KOCBEHHO CTaja HaOJIF0JaeMa MM JOCTYIIHA MHPOPMALMSI O TOM, YTO
00s13aTennCTBA OYAYT MOTAIIEHEI B ONPEAEIEHHRII CPOK, B TOM YHCIE B pyOJISIX B CYMME, DKBHBAJIEHTHOM
CTOMMOCTH 0053aTEILCTB B MHOCTPAHHOM BaJIIOTE, CPOK HACTVILIEHHS Aedosira MOXKET OBITh H3MEHEH
(yBEJIMYEH MM YMEHBUIEH B COOTBETCTBMHU C IOAYYEHHOH MH(pOpMAIMEl) HAa OCHOBAHUM JKCIEPTHOIO
(MOTMBHPOBAHHOTO) CY)KICHUS Y IPABJISIONICH KOMIAHUY.

QO0s13aTeNLCTBA, B TOM YHCJIE [0 BBHIILIATE KYIOHOB M JIMBUAEHJIOB, B OTHOIIEHNH LIEHHBIX OyMar, XpaHeHHe
KOTODBIX OCYIIECTBIISIETCS Ha CYETe HOMHHAILHOIO JIEp’KaHMS CIENHAIU3UPOBAHHOIO JIEMO3UTAPHS,
OTKDBITOr0 B WMHBIX Jeno3urapusx, kpome HKO AO HPJI, ouenuBarorcst B 0OOLIEM HOPSIKE,
ycradoBiaeHHOM [ICYHA TIM®. C parel, Koraa OpsMO MM KOCBEHHO cTaja HalJrogaeMa WiId AOCTYIIHA
nHGOPMALM O TOM, YTO 00sM3aTeIbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKAa3aHHBIX B 1I. 1.1,

[punoxxenns | Taknue 00s3aTeNbCTBA IPU3HAIOTCA HAXOMSAMIMMUCA B cocTossHUM Aedonra u LGD no stum
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o0s3aTenbcTBaM npuHUMaeTcs paBHbIM 100% (pemreHue odopMiIsieTcss SKCHCPTHBIM (MOTUBUPOBAHHBIM)
CY)KJICHHEM YIIPaBJIAIOMIEH KOMIAHUH).

4. Merton ydera KpeAWTHBIX PUCKOB, IYTEM OLEHKH CHPABEJUIMBOW CTOMMOCTH II0 OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUS COOBITHS, BEAYIIEr0 K 00CCIEHEHHUIO.

[IpumeHenne oTdyeTa OLEHINNKA, , COOTBETCTBYIOMmEro tpedboBanmsm denepansHoro 3akoHa "O0
WHBECTUIIMOHHBIX (OHAAX", MPUHATHIX B COOTBETCTBHU C HUM HOPMAaTHBHBIX aKTOB, Yka3aHus Ne 3758-Y
n Hactosmux [IpaBmn onpexeneans CUA, i meneil onpeneneHns CrpaBeIMBOH CTOMMOCTH C yIETOM
obecrieHeHIsI BO3MOJKHO JUTSl BCEX aKTHBOB, & TaK K€ VIS IIPOCPOUCHHON EOMTOPCKOH 3aJ0IKEHHOCTH.

3. Tlopsiok onpenesieHHs! BeJIMYMHbI KPEIUTHBIX YOLITKOB

JUis nenedl KOPPEKTUPOBKM HAa KPEIUTHBIM PUCK KOHTpareHTa YIpaBisAroIas KOMIAHUS
UCIIONIb3YeT CIeaylomue noaxoabl K ompeaeneHuo PD, LGD u BenuMuYMHBI KpeAWTHHIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeiesieHHbIM B 1. 2 pazaena |11 nactosiux [Ipasuin):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunrosix arentctB Moody’s Investors
Service®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), Peiitunrosoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha CalTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTABE E€KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWUH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJB3YIOTCSI ITyOJIMYHBIE CTAaTUCTUYECKHE MJAHHBIE MO BEPOATHOCTAM
nedonra (PD) u morepsim B ciayuae nedonra (LGD) peiituaroBoro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHamutudeckoe KpemgutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Oxkcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNM4yue y POCCUICKOrO KOHTpAareHTa pEeMTHHIa MHOCTPAaHHOIO PEUTHHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, KakK OTCyTCcTBUE peituHra. J[lns onpenenenus PD
UCTIONB3YETCs CIEIYIOMNi MOIX0;
a) Hcmonpsyercs 3HaueHuss PD poccuiickoro peittuaroBoro arenrctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHTcTBO) (Tabnmuma «YpoOBHU (4WacTOTHI) nedodTa MO PEHTHHTOBBIM KATETOPHSIM HAIMOHAIBHOU
pOCCHIICKON peNTHHrOBOW mIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB PEHUTHHIa, KPOME CTPYKTYPHBIX
obyuraiMii ¥ WHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHHS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JaHHBIX 00 ypoBHAX Aedonra MO PEeHTHHIOBBIM KaTErOpHAM HPUMEHSIEMBIX PEHTHHIOBBIX INIKajl Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ ITpu sTom B ciyuae Hamn4wst
y KOHTpareHTa HECKOJBKMUX pPEHTHHIOB, NPHUCBOCHHBIX PAa3HBIMH POCCHUHCKUMH PEHTHHTOBBIMHU
areHTCTBaMH, BBHIOMpAeTCs HAMMEHBIIMH PEUTHHT M3 aKTyalbHBIX M COOTHOCHTCS ¢ pedHTmHrom AO
«Oxcneptr PA» B coorBercTBum ¢ Tabmnmie#l cOOTBETCTBHA INKaid pedTuHroB B 1. 5 IlpmioxkeHus 4.
«MeTonUKa OIIEHKHM KPEAMTHOTO pHCKAa KOHTpareHTa». B cioydae HE0OXOJMMOCTH IIPOBECTH
conocrasienue pedruaros OO0 "HKP" u OO0 "HPA" ¢ peiituaramu AO «3Okcnept PA» ucnons3yercs
Ta0NHIa COMOCTABICHHUS PEHTHHTOBBIX IIKAJI POCCHUHCKUX KPEIUTHBIX PEHTHHTOBBIX areHTCTB, yKa3aHHOMN
B HWupopmanmonHom coobmennun bamka Poccmm ot 30.12.2021 «MHpOpMamus o comocTaBICHUR
PEUTHHTOBBIX IIKAJT POCCHUICKUX KPEIUTHBIX PEUTHHIOBBIX areHTCTBY. [l oroOpanHOro peiituara ot AO
«OxkcriepT PA» BBIOMpaeTcs cooTBeTcTBYOMIEe 3HaueHue PD mo Tabmuie 8 mist cpoka 1 rog.
sl KpynHBIX KOHTPAareHTOB B Ciy4yae OTCYTCTBUSI PEWTHUHIA OJHOTO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEINPHUSTHIM MaJloTO B CpeIHero Ou3Heca (BrIpydka 4 Mipn pyo. u 6onee B
TOJ), TIPUMEHSETCS CPEeqHssI BeposATHOCTH aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMH JEHCTBYIOIIETO OTYETa IO €KETOAHOMY HCCIIEIOBAHMIO KOPIOpPAaTHBHBIX aedontoB (Annual
default study) c npuMeHeHmeM cOOTBETCTBHSI ypoBHeH peiitunros, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». Beibupaercs

® 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, 1998-2024»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6auua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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3nauenue PD myst cpoka 1 roa. HoBele oTueThl IpUMEHSIOTCS NP YCIOBUM HAaNpaBleHUs Y paBisIonIei
KoMmnaHuei nucbMa B Crenuaau3upoBaHHbIE ACTO3UTaPUU.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapiaeHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercs Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JQHHBIX M3 OTYeTa
peiitnaroBOTO areutcTBa MOOdY’S MO €KErOMHOMY HCCIEIOBAHHMIO KOPIMOpATUBHBIX nedonros (Annual
default study) Ta6muua ta6auna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2024 Ha ropuszonTe 1 TOI B COOTBETCTBUH C TPUHAIIEKHOCTBIO COTIOCTABIEHHOTO PEHTHHTa
KOHTpAareHTa K rpymie peHTHHTOB, AJIs1 KOTOPBIX ONpeZersieTcst recovery rate .
B cnyyae Hanuuus y KOHTpareHTa pPEeHWTHMHIAa OJHOTO W3 POCCUHCKUX PEUTHHIOBBIX AareHTCTB Yepe3
COTIOCTABJICHHE DPEUTHHIOB B COOTBETCTBHH C Tabmmieil COOTBETCTBHS INKad PEUTHHIOB B IL 5
IIpunoxenus 4. «MeToauka OIEHKM KpPEAUTHOTO pHUCKAa KOHTpAareHTa» ONpeAessiercs peHTHHT
peiiturrosoro areurcrea Moody’s. Tlpu 3ToM B ciydae HaaM4usi HECKONBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3HBIMU POCCHHCKMMH PEHTHHIOBBIMU areHTCTBAMHM, BEIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyalbHBIX
U COOTHOCHTCS ¢ peiituHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctBa Moody’s, corocraBieHue
ocyiecTBisieTcss depe3 pedituarn AO «3Jkcmept PA» ¢ HCHOJIb30BaHHEM TaOJHUIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opmarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamuss O COMOCTAaBICHHH PEHTHHTOBBIX KA
POCCHICKHMX KPEOWTHBIX PEHTHHTOBBIX areHTCTB». Hammume y KOHTpareHTa peWTHHra HHOCTPAHHOTO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacueT U pacCMaTpPHUBACTCs, KaK OTCYTCTBHE PEHTHHTa.

Jns  KpynHBIX KOHTPareéHTOB B CIydae OTCYTCTBHSI pPEHTHHTa OJHOIO W3 POCCHHCKHX

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

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

— Ha  ocHOBaHMM  COOCTBEHHBIX  HAOJIONAEMBIX  CTATHCTHYECKUX  JaHHBIX,
MOJTBEPKNAIOIIUX CTEIeHb OOeCleHEeHUs] (BEMMYMHBI KPEOUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa NMPOCPOUYKH, KPEIUTHOTO KayeCcTBA KOHTPAreHTa U OXHJIAeMbIX K
TIOJTYYCHHIO ICHEXKHBIX TOTOKOB.

4. Tlopsmok onpeneeHus] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNpaBJsiomeil KOMIaHUU

B cBoux pacuerax Ympapisiomas KOMIaHUs TPHIEPKUBACTCS CIEIYIOMINX OOIENPU3HAHHBIX
MPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHyYeckas nH(opmanus J0HKHA ObITh PENPE3CHTATUBHOM ISl KJIACCOB KPEIUTHBIX
TpeGoBaHuUil (TPYIIIBI OJHOPOTHBIX KPEAUTHBIX TPeOOBAHMI), B OTHOIIEHHH KOTOPBIX OyAYyT MPUMEHATHCS
Pe3yJIbTaThl PACUETOB;

— pacder K03(pQUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ceds BEpOSTHOCTH Jiedoira
(PD) u ypoBens noteps nipu aedonre (LGD) 1 gomKkeH OCHOBBIBATECS Ha MEPHOIe HAOIIOACHHUH, KOTOPHIH
OXBAaTBIBAET KAK MUHHMYM OJIMH ITOJIHBIH IIMKJI JISJIOBOM aKTHBHOCTH;

— ornpezenseMble YIpaBIAIOMEH KOMIAaHUEH 3HAYEHUs BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (PaKTUUECKON YaCTOTE PEaIM30BAHHBIX 1e(OITOB NeONTOPOB/KOHTPATE€HTOB, a 3HAYCHUS
YpOBHSI TOTeph Tpu nedoiite, ompenenseMble Ympasisomeld KoMmanued, JOMKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEaJIbHBIX MOTEPh MPHU e(oiITe KOHTPArSHTOB.

Ha ocHOBe NOJIy4eHHBIX pAcdyeToB, YTPABIAIOMIAs KOMIIAHHS paclpeaessier (paHXHpyerT)
JIeOMTOPOB/KOHTPAareHTOB  COIJIACHO  YPOBHIO  KPEAMTHBIX  YOBITKOB W CPOKY IIPOCPOYEHHO
3aJI0JDKEHHOCTH.

PyKOBOJCTBYSICh BBIIICYKa3aHHBIMU MPUHIWIAMH, YTPABISIONIas KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpMaIK, HeoOXomuMoil ans pacyera KOI(D(UIHMEHTOB KPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposiTHOCcTH fnedonta (PD) n yposus noreps npu nedonre (LGD).

Pacuer k03(h(UINEHTOB KPEeOUTHBIX YOBITKOB (0OECIIEHEHUS) OCHOBBIBAETCSI HA CTATHCTHYECKUX
JAHHBIX, MOITBEPXKIAIOIINX CTENCHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
KayecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs JEHEKHBIX ITOTOKOB, MCIOJIB3YS MaTPUYHBIN
METOJI TPYIIUPOBKH KOHTPAr€HTOB 0 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPAreHTOB, pa3paboTaHHbIN
VYhpapnstonieifi KoMIIaHHEel Ha OCHOBAaHMM HMEIOLIMXCS Yy Hee CTaTUCTUYeCKMX JAaHHbIX. OOrmas
COBOKYITHOCTh KOHTPAareHTOB pasJielieHa Ha TPYMIbl KOHTPATEHTOB IO CXOXKUM XapaKTePUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH Oojee 3-X JIeT Ha3aj] M yCTaBHBIA kamutan 6oiee 100 Twic. pyo.
(oTHOBpEMEHHOE BBITIOJIHEHUE YCIIOBHH);
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— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHbIN Kamutan mMeHee 100 Twic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckne k03()(UINMEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IyTEM
JICTICHHUsI CyMMBbI KPEIUTHBIX YOBITKOB, IO Ka)0il rpyIne KOHTPareHTOB JAOCTUTIIYIO COOTBETCTBYOIIEH
TPYIIIBI IPOCPOUKH, Ha OOIIY 0 CyMMY 3aJ0JDKEHHOCTH 1O BCeM KOHTpareHTaM. [1pu atom Ympasisromias
KOMIIaHHUS HCIIOIIB3YeT METOM KyMYIATHBHOTO IOCTPOECHUS IPUMEHHUTENBHO K KaXKI0H IpyTIIe MPOCPOUKH:

e EpeaHTHE e ¥ORITHHE 00 | TPyINIe KOHTPAreHTOE HpH Cpoke IpocpoiHE oT 1 go i meHed)

¥ ofpeM mpocpodeHHOH 3300 HEOCTH [0 BC6M KOHTp ACeHTaM |

KoaddumneHTs KpeTuTHBIX YOBITKOB IIPH OTCYTCTBHHU IIPU3HAKOB 00ECIICHEHHS 10 (haKTHIECKOH
TIPOCPOYKH (aKTHUBHI 0€3 IPU3HAKOB 00CCIIEHEHHNST), pACCUMTaHHBIC HA OCHOBAHUH CTATHCTHYECKUX JaHHBIX
Vupapsroneii kommanuu 3a 2018-2024rr.1;

I'pymnma 1e6uTOpOB/ KOHTPAreHTOB Kpenurabie yositku (PD*LGD)
Jlebutop/koHTpareHtT obpasoBaH Oosee 3-X JeT Ha3a1 U YCTABHBIH

23,62%
karmTai 6osiee niu paseH 100 Toic. py0. (OJHOBPEMEHHOE BBIIIOIHEHUE
ycioBuif)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l M/WIN YCTaBHBIN 24,82%
kanran mexee 100 Toic. pyo.

0

Dusznueckue nurna u UIT 24,67%

Koa¢pduumeHTsl KpeauTHBIX yOBITKOB MPU (hakTHYeCKOW npocpouke (obecuenenue 6e3 nedoira),
paccuMTaHHbBIE HA OCHOBAHMM CTATMCTMYECKUX JIAHHBIX Yrpasnsomeil koMnanuu 3a 2018-2024rr.5:

Kpenutnsie yobiTku (PD*LGD), KpenutHble yobITKH KD THbIe YLK
MIPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (PI;)L’:LGD) Hy L CPOKE
3a10/pkeHHOCTH 0T 1 710 30 nHei TIPOCPOYEHHOI prcp
I'pynna xoHTpareHToB BATOIKCHHOCTH IIPOCPOYCHHOM
A . 3a70JDKEHHOCTH OT 61 10 90
or 31 no 60 nuei .
THEH
Konrparent obpaszoBan Oosee
3-X JIeT Ha3aJ U yCTaBHBIH 23.62% 26.26% 26,64%
KanuTai Ooree win pasen 100
ThIC. py0. (OZHOBpEMEHHOE
BBIIOJTHEHUE YCIIOBHIA)
KonTparenr o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X JeT Ha3a/ W/WITH YCTaBHBIH
xanuTan Meree 100 Teic. pyo.
24,67% 30,23% 31,49%
Duznueckue nmuna u UI

KoadhdunmeHtsl KpemauTHBIX YOBITKOB Asl ciydas Jedosita, pacCuMTaHHbIE HA OCHOBAaHHHU
CTAaTHCTHYECKUX JAaHHBIX YTpasisronei komnaanu 3a 2018-2024 rr.:

KpenutHble yOBITKH Kpenutable yOBITKH
(LGD) mipm cpoxe (LGD) mipm cpoxe Kpenuthete yorrtkn (LGD) ipu cpoxe
I'pynna xoHTpareHToB TIPOCPOUEHHOM TIPOCPOUEHHOM MIPOCPOUEHHOM 3a/10JDKEHHOCTH CBBIIIE
3aJJ0JKEHHOCTH 0T 91 3aJ10JKeHHOCTH OT 181 365 nHei
10 180 nHeit 110 365 nHeit
Konrtparent o6pa3zoBan 6omnee 3-
X JIeT Ha3aJl U YCTaBHbIN KaIluTal 27 19% 27 63% 27 71%
6onee nu paseH 100 TeIc. pyo. ' ’ '
(0IHOBpEMEHHOE BBIIIOTHEHNE
YCIIOBHIT)
Konrparent o6pa3zoBan Metiee 3- 29.77% 30,20% 33.33%
X JIeT Ha3aJ{ W/HIX yCTaBHBIA
karmtas MeHee 100 ThIc. pyo.
® 32,23% 33,96% 38,96%
u3ndeckue auna u Ul

OCHOBEIBasICh Ha HUMCIOIUXCA CTAaTUCTUYCCKUX JaHHBIX, anaBnﬂfomaﬂ KOMIIaHUs yCTaHOBHJIA,
4TO B Ciliy4dae, €CJik 3aJ0JDKEHHOCTh HE BO3BpAlllCHA B CPOK TpU KaJICHAAPHBIX I'0Jia, TO BEPOATHEEC BCETO

4 Ecrm CTOPOHOH II0 AOTOBOPY SBIIIOTCS [Ba M 0oJee KOHTPAreHTOB, MONAJAIOMUE B pa3HbIe TPYIIILI JeOUTOPOB/KOHTPATEHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
5 Ecnu cTOpoHO# 10 10TOBOpY SBIAIOTCS JBA M 0OJIEe KOHTPAreHTOB, NOMAJAIONME B PA3HBIE TPYMIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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TakKasa 3aJ0JKCHHOCTL HC 6yIICT BO3BpallicHa U B bonee HO3L[HHﬁ CPOK U BCPOATHOCTH €€ BO3BpaTa 0e3

JOIIOJITHUTCIIbHBIX BJIOJKCHUI II0 B3BICKAHMIO -

MHHHUMaAJbHA. I[J'IH TaKoOM 3aJ0JDKCHHOCTU KPEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcs B pazmepe 100% aist Bcex rpynn KOHTPareHToB.
Koa¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEkKAT MEepecMOTpy YIpaBiIOMIEeH KOMIIaHUEH
€XKEroJ[HO, He T03/JHEeE TPeX MECSIIEB [0 UCTEYSHNUN KaJIEHAApHOI o roja.

5. Tlopsaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosmuii mopsimok CIyXXHT I OLEHKH KPEAWTHOTO pHUCKAa KOHTPAreHTa, MO KOTOPBIM
VYnpasnsromas KOMIaHUS ONpeesInia peUTHHT. B kauecTBe peTHHra KOHTpareHTa UCTIONb3yeTCs:

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

pPEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YPOBHEH OT
HECKOJIbKUX PEUTHHTOBBIX areHTICTB, TO JUId LieJded OIeHKM B KadyecTBE peHTHHIa
KOHTpareHTa  HpHUHUMAeTCs HalMEHBIIUN U3 MIPUCBOEHHBIX  pENTHHIOB
COOTBETCTBYIOIIUMHM PEUTHHTOBBIMH areHTCTBAMH C IPUMEHEHHEM COOTBETCTBUS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BuyTtpennss
Peit oBa 3 Moody's S&P Fitch peiiTuHrOBast
l/lr::;l:;: " AKPA ch)r;ep 4 moxeas YK
Me:kayHapoHasl HIKajia
Baal BBB+ BBB+ BBB+
Pef;;‘:rf;"ia" AAARU) | ruAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
PeliTunronas
rpymma |l
A;((gg))’ ”;lf‘p'f: ! Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((F;%)) ruBBB Bl B+ B+ B+
Petituarosas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
gg(?th)) ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

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

OLICHKH, TO OLIEHKAa pPEHTHUHIa KOHTpAareHTa NPOU3BOAMTCS HAa OCHOBE BHYTpPEHHEH
peiTuHTOBOM Mojenu YmpaBidwoouiel koMnaHud. BHyTpeHHUI pedTHHT IpUCBauBaeTCs
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mNepecMaTpHBAaeTCS/IOATBEPKIACTCS He
pexe 1 pa3a B roa, Uiy B cliy4ae MOSBICHUS WHOOPMAIUN O 3HAYUTEIHHOM YXYIIICHUN
(MHAHCOBOTO TIONMOXKEHUs KOHTpareHta. CBeJeHWsT O BHYTPEHHEM pEHTHHTE,
TIPUCBOCHHOM KOKJIOMY KOHTPareHTy-3aeMIIHUKY, MPEIOCTABIISIOTCS B
Crienpan3upoBaHHBIN JETIO3UTAPUI HE MO37HEE JaThl Hauajaa MPUMEHEHHs] HACTOSIIIUX
[IpaBmi, a Takxke exeromgHo He mo3gHee 31 mexabps kaxaoro roma. B ciywae
IepecMOTpa BHYTPEHHEro peWTHHra, CBEIEHHSI O HEM MpeAOoCTaBISIIOTCS B
Crenuanu3upoOBaHHBIA Jeno3utapuii He mo3gHee 1 pabGouero gus. [lo HOBEIM
KOHTpareHTam-3aeMIIMKaM CBEACHHS O BHYTPEHHEM PEUTHUHIE NPEeAOoCTaBISIOTCS
Crienuaai3upoOBaHHOMY JICTIO3UTAPHUIO HE Mo3/IHee 1 paboyero AHS ¢ AaThl MPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTMYHOTO UHCTPYMEHTA.

67




[Ipn nepBOHayaJIbHOM TNpPH3HAHUM 3aliMa, aHaIM3 (HUHAHCOBOW OTYETHOCTH 3aeMINUKA |
MPUCBOCHUE BHYTPEHHETO PEUTHHra MPOBOAMUTCS HA OCHOBAaHMU IOCIETHEH MOCTYMHONM HAa MOMEHT
aHaiM3a OyXTalTepCKON OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaxX €XErOJAHOrO IEpecMOTPa/OATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPONU3BOJUTCS HA OCHOBAHUH TOJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHHs MH(DOPMANUM O 3HAYUTEIBHOM YXYALICHHH (HHAHCOBOTO IOJIOXKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IEPECMOTP/TOATBEP)KACHHE BHYTPEHHETO pEHTHHTra
MPOU3BOIUTECS HAa OCHOBAaHMH IOCIECTHEH IOCTYNHON Ha MOMEHT aHaln3a OyXTraaTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpn onpeneneHun peHTHUHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEH pPEUTHHIOBOM MOJENU
Ynpapnsrome KOMIIaHAH, TPUMEHSIOTCS CIIEIYIOIINE MIPaBuiIa:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3aliM, HCIIOJIb3YEeTCA/ONMPEAETIICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
OpraHu3aIuy;

— JuI1 3afiMOB W aHAJIOTMYHBIX HHCTPYMEHTOB, HCIOJIb3YETCs/ONpenenseTcs peidTuHr
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYMUTENs, NMPU YCIOBUU HAJIUYHUS IO JOTOBOPY
NIPEAOCTaBICHNUST 3aliMa IOpPYYHTENbcTBA. [IpH 3TOM OIGHKa KPEAWTHOTO pHCKa
3aEMIIUKOB U MOPYYUTETICH ITPOU3BOANTCS COBOKYITHO B OTHOIICHUH Ka)KIOTO JOrOBOpPa
3aiiMa WM AaHAIOTMYHOTO AakKTHWBA, BBUAY TOTO, YTO IIPM HEHWCIOJHCHHH WIN
HEHAJJICKAIIEeM  WCIONHEHWW  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYUYUTENb M JOJDKHHUK OTBEYAIOT IEpes KPEIUTOPOM COJHMIApPHO (B
cuy ct1. 363 'K P® u ycrioBwmii 3aKIIF0YCHHBIX JOTOBOPOB 3aiiMa). [Topyunrens oTBedaeT
nepes; KpeAUTOPOM B TOM XKe 0ObeMe, KaK M JOJDKHHK, BKJIIOYas YIUIATy HPOILIEHTOB,
BO3MELICHHE CY/IEeOHBIX U3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX YOBITKOB KpeanuTOpa,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTelIbCTBa
JIOJDKHUKOM.

Taxum o0Opa3omM, B cilydae, €ClIM B OTHOLICHUM 3a€MINUKA, IOPY4UTeNs YIpaBisironieil
KOMIIaHHEHl NpPUCBOEHBI BHYTPEHHHE PpEHTHHIM pa3HOTOo YpOBHSA, TO B IEJX
KOPPEKTHPOBKU CIIPABEAJIMBON CTOMMOCTH aKTHBOB HA KPEIWTHBIA PHCK KOHTpareHTa
CJIeyeT NPUMEHATh HANMEHBIINH U3 IPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCA B PacdeT B OTCYTCTBHU IPOCPOUYCHHBIX 0053aTEIHCTB
KOHTpareHra.

[MopyuunTenbcTBa GPU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPECHHETIO peﬁTnHra 3a€MIIIUKOB

PelituHroBass Moxens HeoOXoauMa [UIsl OINpENeNeHHs KPEIUTOCIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHUS BHYTPEHHETO PEUTHHra, ¢ LEIbI0 KOPPEKTHPOBKH CIPABEJIMBOW CTOMMOCTH aKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBm).

BXomHBIME JaHHBIMH PEHTHHTOBOI MOJIETIH SIBJISIOTCS OIIPEEICHHbBIC XapaKTePUCTHKN KOMIaHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAs W3 WX BAXHOCTH. PeWTHHrOBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH TaK)kKe€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcCleBOIO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPaHOBBIX PHCKOB ITPOM3BOANTCS HA OCHOBE PEUTHHIOB KPEIUTHOTO KIMMaTa
CTpaHBl M CTETICHHW 3aBUCHMOCTH OM3Heca PEeHTHHIyeMOH KOMITaHMH OT CTPAaHOBBIX puckoB. OTpacieBas
cnenn(uka KOPIOPATUBHOH KOMIAHWM YYWUTBHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MOKa3aTes, TaK M Ha OCHOBE HKCIEPTHOTO aHAIM3a C YYETOM 3HAYMMOCTH T€X WIM HHBIX CTaTei
OTYETHOCTH XapakKTEePHBIX IS Pa3IMYHBIX oTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKUX I
OTpaciy MoKa3aresel AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsimna GakTOpoB M BECOB MPEICTABICHA HIXKE:

Bec noarpynmnsl B Bec noxazarens B
Ioarpymnma ¢axropon ITokazarenu
WTOTOBOM OaJiie WTOTOBOM OaJuie
CrtpanoBbie pakTopsl (25%)
Ctpana ©W  OCHOBHBIE  PBIHKU 506
JIESITEIBHOCTH
OrieHka cpeisl 25% XapakTeprucTuKa YKOHOMHUKH CTPaHbBI 10%
Perymnsitophas cpena 5%
PedTHHT cTpaHBI 5%
Busnec-daxtops! (30%)
CTpyKTypa BJIaICHU 5%
OreHka COOCTBEHHUKOB 10% PYKTYP A 0
BeposiTHOCTE TIOIIepIKKH 5%
Onenka OusHeca o 20% PeiHOYHBIE NO3ULIUU 4%
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KOHKYPEHTHOMU Cpesbl OtpacneBoii puck 8%
3aBUCUMOCTh oT 4%
MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
dunaHCcoBbIC (hakTopsI (45%)
5;;;;;]30 OTACTHOCTH H 6,8% KagecTBo oTUeTHOCTHU M ayuTa 6,8%
Bennunna BeIpyuku 1,1%
JlunamMuka  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKazaresei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
IToxpeITHE IPOLECHTHBIX MJIATEXKEH 3,4%
Jlonrosast Harpy3ka 20,2%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaiga 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koaddurment MTHOBEHHOH
J'II/IKE)I/Iq])IHIj)CTH 2,0%
DKcrepTHasi OIeHKa JUHAMHUKA U 07%
MIEpPCTIEKTHB NPHUOBIIIBHOCTH '
CBOOOTHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxxip1if 13 KOMIIOHEHTOB pEeHTHHIOBOI Moenu (IepeYeHb CM. B TaOJHUIIE) TPEACTaBIACT cOO0it
OTJIE€JbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHUS OAHOTIO WIM HECKOJIbKUX ACTIEKTOB JAESTEIIbHOCTH KOMIIAHUU
U OILIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOJHUTCS
MOCPENICTBOM METO1a PMHAHCOBEIX KOA((HUIIMEHTOB U METOIa IKCIIEPTHOTO aHAIIH3A.

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

WtoroBerii 6aym1 peHTHHIOBOIl MOJENH PAacCUMTHIBACTCS KaK CyMMa IIONyYEHHBIX MO (akTopam
0aJII0B, B3BEIICHHBIX B 3aBUCUMOCTH OT BECa, IPUBEACHHOTO B TabauIle (PakTOpOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3Hagenwue i-ro kpurepus;

Xi — COOTBETCTBYIOIINIT JAHHOMY KPHUTEPHIO BEC.

Heo0xoanMbpIMi MCTOYHMKaMU WH(OPMAIMK AJs aHalu3a (PUHAHCOBOTO COCTOSIHMSI KOMIIAHUH
SIBIISIFOTCSI:
— OTYETHOCTb, COCTABJIICHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YUeTOM MNpHMedaHuid. B cmydae orcyrcTBuUs, Oepercs
OTYETHOCTh, COCTAaBIEHHAas IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), nm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;
— ©KEKBapTAJIbHBII OTYET IMUTEHTA IIEHHBIX OyMar, HHPOPMAIIMOHHBIA MEMOPAHIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
padusie n 6oHycHbIe 6asubl. [IpH BBIsSIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM 00Opa3oM TOBJMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 005A3aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, 3TOMy (akTOpy mnpHcBamBaeTcs wmTpadHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMUPYETCSI C HTOTOBBIM 0aJIIOM PEHTHHTOBOW MOJIEITH.

Hcxons w3 komuvectBa HaOpaHHBIX wHTOTOBBIX OamioB (TOTAL SCORE), kommanuu
MIPUCBANBACTCS] BHYTPEHHUA PEUTHHT (COTIACHO MEXTYHAPOIHOW IIKaJle PEHTHHIOB) B COOTBETCTBUHU CO
cIeMyIoNIel TadIuIe:
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Htorossrii 6amn ]Z\HI}’T:PGHHI’II7I
peUTHHT
oT 10 (MexyHapoaHas
1I1KaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCcC-

45 0 cC
IMToporossie 3HAUCHUS MoKazaTesen JeATeIIbHOCTH

KOHTpareHTa/3aeMIIuKa/qeduropa i nelieil Npu3HaHus aKTHBA 00ECIICHEHHbBIM:

1. OTtpunaTenbHbIi KanmuTan (OTpUIATEIbHBIE YUCTHIC AKTUBHI);
2. YOBITKH 110 NTOTAM 3aBEPIIEHHOTO (PUHAHCOBOTO T'0/1a;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

Peiitunronas

MOJECIIb

HeoOXomuMa IS

OLCHUBACMOI'O

OIPCACIICHUA er}II/ITOCHOCO6HOCTI/I KpE€AUTHBIX

OpraHu3aIfi, IPUCBOCHUS BHYTPEHHETO PEHTHHIA U MOCIEAYIOIIEro pacyeTra KpeIUTHOTO PUCKA, C IIETIBI0

KOPPEKTHPOBKH CIPaBEAINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3alUH.
BxogHbIMH aHHBIMM PEWTUHTOBOM MOJEIH SBIISIIOTCS ONPENCIECHHBIE XapPaKTEPUCTHUKH

KpeOUTHON opraHm3anuu ((pUHAHCOBbIE M HE(QHUHAHCOBHIEC), B3BEIICHHBIC HCXOAS M3 HMX Ba)KHOCTH.

PeliTuHroBas Mopenb TakKe YYMTBHIBAe€T BIUSHHE CTpPaHOBOro pucka. KoppekTupoBka Ha YypOBEHb

CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEWTUHIOB KPEJUTHOTO KJIMMaTra CTPaHbl U CTENEHH

3aBHCHMOCTH OM3HECa PEUTHHTYeMOW KPEIUTHON OpraHu3alii OT CTPAHOBBIX PHUCKOB.
OO6mras Tabsimna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Ioarpymnma ¢axropon

Bec noarpynmsl B
UTOTOBOM Oae

IToka3zarenu

Bec nokazaresns B
WTOTOBOM OaJie

CrpanoBssie dakropsl (30%)

CrpaHa ¥ OCHOBHBIE  PBIHKH 6%
JIeSITEIIbHOCTH
XapakTepucTHKa YKOHOMHUKH CTPaHBI
OreHka BIIVSTHUS 0 . o
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPAHOBBIX PUCKOB
CHCTEMBI
PerynsitopHas cpena 6%
PelTHHT CTpaHBbI 6%
Busnec-daxtops! (30%)
CrpyKTypa BiaJaeHus 10%
OreHka COOCTBEHHUKOB 20% PYKTYP 0
BeposiTHOCTD MOAACPKKU 10%
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0 6 PriHOUYHBIE TO3UITUU 4%
eHKa n3Heca |
1 N 10% JuBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOMW CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBO oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHILIEHTpAaLHs B
Hertpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% nopTQes aKTHBOB !
[IpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBaHUS 2,4%
Jlons  pO3HUYHBIX  KPEIUTOB B 2 4%
KpPEIUTHOM mopTdere '
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTUipHOCTE W KOHIICHTPAITHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNTBCTBAX '
Jons oneparmit PETIO 0,5%
JIukBugHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OLICHKA Ka4ecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntara
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
OkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLTIBHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabeIbHOCTS KanuTalia 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONHIE) MPEACTABISET CO00M
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JESTeIbHOCTH
KPEIUTHON OpraHu3aIMy M OICHUBACTCS MO onpeaeacHHo# mkasie, oT 0 mo 120 6anoB. OreHka GpakTopoB
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOTO aHAIU3A.

PeiiTuHroBass Mojenb HUMeEET MNOJIYJIOrapu(PMHUUECKYIO cHenn(pHUKaluio, TO €CTh 3aBHCUMOCTh
UTOTOBOrO0 Oajuia OT JIOrapu(MOB KOJIMUECTBEHHBIX IIEPEMEHHBIX U OT (UKTUBHBIX IEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HToroBelit 0an pedTHHrOBOW MOJENIN PACCUMTHIBACTCS KaK CyMMa IOJYYSHHBIX IO (akTopam
0aJI0B, B3BELIEHHBIX B 3aBUCMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIWY ISl aHATTH3a KPEIUTHBIX OPraHU3aI|id SIBISTIOTCS:

— OTYETHOCTh, COCTaBJIICHHAss B COOTBETCTBUH C MEXIYHAPOJAHbIMU CTaHAApTaMH (HHUHAHCOBOMH
oryetHoctu (IFRS) w/mnmm obmenpunsaTeiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCyTCTBUS — OTYETHOCTb,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. i OleHKu
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTaBJICHHOW B
cootBerctBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;

— MaTepHabl CpeACTB MAaccoBOi HHpopManuy;

— ©XKEKBapTAJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, THPOPMAIMOHHBII MEMOPaHIIYM;

— MaTepHaibl peUTHHTOBBIX areHTCTB;
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— CcmUcoK a@UIMPOBaHHBIX JIUL, WH(OpMAaUUs O CYIIECTBEHHBIX COOBITHSX, a TaKXKe Ipoyas
nHpopManus, NOAIEKALMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKHM Ka4eCTBEHHON HHPOPMAIMU O KPETUTHON OpraHU3aluH.
CPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA000POT.
M Tpadusie 1 6oHycHBIE 6asbl. [Ipy BIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBIIIM YYTEHBI B MOJIEIH,
HO MOTYT CYyIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSHUA (pakTopa, 3TOMY (haKkTOpy IpHCBamBaeTcs mMTpadHONH Win OOHYCHBIH Oaill, KOTOPHIH
CYMMHPYETCSI C ITOTOBBIM 0aJUIOM PEHTHHTOBOW MOJEITH.
Ucxoms wu3 kommdectBa HaOpanHeIXx wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTraHM3aIlH TIPHCBAWBACTCS BHYTPEHHHH PEUTHHT (COTJIACHO MEKIyHApOIHOHW INKaje PEHTHHTOB) B
COOTBETCTBHUH CO CJICAYIONICH TabuIeit:

HTorossrii 6asmr Buytpennuit
pEUTHHT
oT Ji0s) (MexayHapoIHAS
1I1KaJIa)

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 CcC

HOpOl"OBHe 3HAYCHMS IIOKa3aTeiei JACATCIIBHOCTH OICHUBACMOTI'O KOHTpaFeHTa/KpCI[HTHOfI
OpFaHI/BaHI/II/I/IlC6I/ITOpa JJIA L[e)'[eﬁ MPU3HAHUSA aKTUBA 06€CIICHGHHHMZ

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'O/Ia;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOZCHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprann3anusM Muctpykmueit 180-U banka Poccun.
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IMpuaoxenne 5. Buabl 1e0MTOPCKOM 3210/ I2KeHHOCTH, KOTOPbIE NPU COOJII0eHUH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

Cpok onepanuoHHOr0 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
obnuranusIM 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  3aI0JDKEHHOCTD
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
obeclLieHEHHS

3 pabouux mHA

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

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHN S

obeclieHeHe TPOU3BOIUTCS C
IEPBOTO JIHSA MPOCPOUYKHU
00513aTeITLCTB OAHKOM

JeOutopckas  3aJ0KCHHOCTH
0 CIEJKaM KYIUIU-TIPOJIaXxH (110

OTcyTCTBHE MPU3HAKOB
o0eclieHeHNS,

3 pabouux mHA

16 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.




KOTOPbBIM HaCTylnuja Hanbosee
paHHAAg OaTa pacquOB), B TOM

qucie JeouTopckas
33JI0JDKEHHOCTh, BO3HHKINAs B
pe3yabrare nepenadn

eBpooOiMramii B OIuIaTy
obyuranuii Mpy UX pa3MEICHUN
(B ToM uncrne B cirydae nepenadu

(ycTymkn) BCEX
UMYILIECTBEHHBIX M HWHBIX IpaB
10 €BpOOOIHTaysIM
POCCUICKUM IOPUANYECKUM
JIUTaM)

Cpok noraueHus 1eOUTopcKon
3a70JDKEHHOCTH He Ooiee 15
paboumx aHei ¢ naThl ee
BO3HHMKHOBEHHMS (C y4ETOM CpPOKa
MPOJIOHTalMH U
Tepe3aKII0YeHIH I0TOBOPOB).

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

Ot1cyTCTBHE MPU3HAKOB
o0ecCIeHeHNS,

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

3 pabouux aHs

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

ylca3amloﬁ B Taﬁ.mme BbIlIIC:

— JeOuTopcKas 3aJ0JKEHHOCTh 110 aBaHCAM, BBIJAHHBIM Ha OIUIATy YCIYI CIELUHAaIM3HPOBAHHOIO
JICTIO3UTApUs U JIUITY, OCYIIECTBISIOIEMY BeIeHHE peecTpa BIa/eiblieB HHBECTUIMOHHBIX I1aeB
[MN® u Ha omIaTy pacxoiOB, CBS3aHHBIX C JOBEPHUTECIBHBIM YIIPABICHHEM, OLICHHBACTCS IO
HOMHHQJIy M OOCCIEHHMBACTCA C YYETOM KpPEAWTHOTO PHCKAa B COOTBETCTBHHM C HOPSIKOM,
yka3aHHOM B [Ipunoskennu 4, o ucredeHnu 25 pabouux JHEH ¢ JaThl OKOHYAHUS CPOKa OKa3aHUs
YCIYT, YCTaHOBJIEHHOH yCIIOBHSMH JIOTOBOPA;

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

HapymeHusa IIpaB BJIaJACJIbICB HWHBCCTULHNOHHBIX TIA€B,

OLCHHUBACTCA 110 HOMHUHATY MU

o0ecIieHHBaeTCad C y4eTOM KPEOUTHOTO pPHCKa B COOTBETCTBUM C IIOPAJKOM, yKa3aHHOM B
ITpunoxenuu 4, o ucteueHnH 25 pabodnx JHEH C 1aThl €¢ BOSHUKHOBEHHS.

ObecrieHeHHe yKa3aHHOW JEeOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TPH  COOJIOACHUH

CIEAYIOIINX YCIOBUI:

— Hajgu4re 000CHOBAaHHOTO OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA praBJ’IfIIOHICI\/’I KOMIIaHHUH
O TOM, YTO YBCJIMNYCHHUC CPOKOB OKa3aHU:A yCJIYT UJIA NOrallICHUsA I[€6I/ITOpCKOI71 3aI0JDKCHHOCTHU HE

SABJIACTCA CICACTBUCM HETAaTHUBHBIX TPOLECCOB, BOBHUKIINX B ACATCIbHOCTU JOJDKHUKA,

— HaJIWYXUC JOKYMCHTAJIIbHOTO NOATBECPIKACHUA OT KOHTPAreHTa CPOKOB HNOralcHUs 3aJ0JDKCHHOCTH

/oxazanus ycryr [TNO.

Jlebutopckas 3a10JKEHHOCTD 110 BO3MEIIEHUIO HAJIOTOB M3 OIO/KETa OIEHUBAETCS 0 HOMUHATY
1 He 00eCIIeHWBAeTCSd HE3aBUCHMO OT CPOYHOCTH €€ IOTalleHus. B ciydae moiydeHus OT HalOTrOBOTO
opraHa pemeHus o0 OTKa3e B OCYIISCTBICHHM 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIIAYEHHOTO HAJOTa,
MIPOUCXOAUT Tpekparienne npuzHanus B [IM® neOUTOpCcKOi 3a0KEHHOCTH TIO0 BO3MEIIEHHUIO CYMMBI

HaJjora, B

pa3mepe,

YKa3aHHOM

TaKOM

peLIeHUH.
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Hpnnomeﬂne 6. Hepeqenb AKTUBOB, OHCHUBACMBLIX 110 OTYETY OLCHIINKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

HHBIM CITOCOO0M;

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

IIpoyass neOuTopcKas 3al0DKEHHOCTb, B CIIy4ae HAJIWYUS IPH3HAKOB OOCCLCHEHHS U
HEBO3MOXXHOCTH MHBIX METOJIOB OIPEIeICHHs CIIPaBEIIMBON CTOMMOCTH,;
HexBamudunupoBanasle  WHOCTpaHHBIE  (uHAaHCOBBIE  HHCTpyMeHTH  (HUODU),
BKJIIOYAaeMbIE B COCTaB aKTHBOB MHBECTHLHOHHOTO ()OHIA B CBS3M C pealu3alyeil npas,
3aKPEIUICHHBIX COCTABJAIOIIMMU WHBECTHLIUOHHBIN (OHI IEHHBIMH OymMaraMu WIH
NPEIYCMOTPEHHBIX ~ COCTABIIIIOIIMMH ~ WHBECTHLIMOHHBIH ~ (OHA  NPOM3BOAHBIMH
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

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

ITepeyens HAOMIOaEMBIX H JOCTYIHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

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

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

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 06IecTBO "MockoBckas bupxka MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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Hpunoxenue 9. Kiimpunrossie ceprudpurarsl 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,
rnepefaHHbiX B KJIAWPWUHIOBBLIM Mysl, He npoucxoauTt. [Joxoabl U MHbie
BbIMaTbl NO UeHHbIM 6yMaram, nepegaHHbiM B WMMYLLECTBEHHbIA nyn,
MPU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus MpekKpawarT MNpu3HaBaTbCs C
AaTtbl UX cnncaHmsa co cdeta AENO.

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

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEpTU@PUKATOB yyacTus paBHa
«0» (Hynto).

Joxoabl Mo ueHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbIA My,
npusHatTca B coctase doHAa, corfacHo HacTosawuMm MNpasmnam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrM4yHoO caenkam
PEMO c ueHHbIMM ByMaramm, nOpsSAOK ydyeTa KOTOpbIX onmucaH B n.5
Mpu3HaHMe n oueHKa LeHHbIX 6ymar, B T.4. 4en03UTHbIX cepTMdmMKaToB.
CnpaBeanueas CTOMMOCTb AeBUTOPCKOM 3a[0/MKEHHOCTU K MOAYYEHUIO
nepefaHHbIX AEHEXHbIX CPeACTB MO NepBOM 4YacTu A0oroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B cny4Yyae BO3HUKHOBEHMUSA COBbITMI, NpUBOASLLMX
K obecueHeHuo, B COOTBETCTBUM C MpunoxeHuem 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/
HEeHHBIMH OyMaraMu Wi NMpeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBannduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNtovyaeMmble B COCTaB akKTMBOB WMHBECTULMOHHOIO (oHAa B
CBA3M C peanusaumen npasB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULUMOHHBLIN (HOHA UeHHbIMKM ByMaramMm wmnum npenycMoTpeHHbIX
COCTaB/ALWMMHN WHBECTULIMOHHbIN doHa MPOM3BOAHbIMU
(OMHAHCOBLIMW MHCTPYMEHTaMM (Aanee - MHBECTULMOHHLIE NpaBa).

Kpnrepun
NMpU3HaHNSA

HN®W, cBasaHHbie c BbiI6GOpOM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHns HAOW Ha cueT, npeagHasHayvyeHHbIn ans ydeta HAON:

- nMpu3HawTCa, W yuuTbiBatoTca B dopme npas TpeboBaHug,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbiNjiaTe AMBUAEHAOB B
coctase AebnTOpCKON 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXET OTUYYXAAaTbCs OTAENbHO;

- NMPU3HAIOTCS B KayecTBe CAMOCTOATESIbHbIX aKTUBOB, BK/HOYaeEMbIX B
coctaB umyuwiectsa MN® B cBA3M C peanun3aumentn WHBECTULMOHHbIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HNO®W, cBszaHHble C peanusaumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauuum uUeHHblX 6yMar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBMAEHAHas AaTa uau aarta/ BpeMs pacnpeaeneHus
HNOWU;
e pata 3auncneHns HUOW Ha cyeT, npeaHasHayYeHHbIN AN yyeTa
HUNON,

- MNpPU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noareepxaaemboix HNOWN, kK sMuTeHTY B cnydae, ecnn takon HUAOU He
MOXET OTYYXAAaTbCsl OTAENbHO;

- MPU3HAKOTCA KayeCTBe CaMOCTOSATENIbHbIX aKTUBOB, BKJ/KOYaeMbIX B
coctas umyuwectsa [lMNO®, ecnn Takon HUOU MoxeT oT4yxAaaTbCs
OTAENbHO, KaK (MHAHCOBbIV aKTUB

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

HN®W, ceazaHHble ¢ BbIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a TakxXe npasa TpebosaHus,
noaTesepxaaembie HA®W, npekpallatoT npusHaBaTbCa C OAHON U3 AaT:
e [aTbl 3a4YMCNEHUNS LIeHHbIX ByMar, AeHeXHbIX CPeaCTB WU UHbIX
aKTUBOB, NPaBO Ha NoJlydyeHune KOoTopbix npenocrasnsetr HUOHN,
T.€. UCNOJIHEHUS BCeX Npas, KoTopble npegoctasnser HNOU 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 oTcyTCcTBME MNpu3HaKoB obecueHeHuss KBanuduumpyoTcs B
KayecTBe onepaumMoHHON AebUTOPCKOM 3a[0/IKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUsl [0JeBbIX
aKTUBOB W/WUNN LEHEXHbIX CpeacCTB, €C/IN TaKOW CPOK He MnpeBblliaeT
25 pabounx gHen. Ecnu ycTaHOBNEHHbIVM CPpOK ANS BbinaaThbl 40X0A4a
npesbiliaeTr 25 pabounx aHeN, To npaBa TpeboBaHus (Aebutopckas
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3a40/DKEHHOCTb) MoryT 6biTb  KBanuMduuupoBaHbl B  KayecTee
onepaumoHHOM nebutopckon 3a40/1KEHHOCTH TONIbKO no
MOTUBMPOBAHHOMY CYXAEHWIO YNpPaBsOLWeENn KOMIaHUM.

1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHuin (aebutopckon
3a0/DKEHHOCTM), noateBepxagaemon HUODU, cBs3aHHbIM C BbI6OpOM
dopmbl BbIMAaTbl  AMBUAEHAOB, KOTopble He npu3HatoTCs
caMocCTosATENbHbIM  (PUHAHCOBbLIM  MHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakow Bblibop 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,
NpMXoasiierocs Ha OAHY UeHHyl bHymary, u KonmyectBa OCHOBHbIX
LeHHbIX 6yMar, yuTeHHbIX Ha cyeTe geno MN® Ha akc-AMBMAEHOHYO
[aTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecan npasa m3 HUOU (c yuyeToM npousBeneHHOro Bbibopa)
npeanosaratoT Noay4vyeHme LeHHbiX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
ncxoas M3 crnpaBensiMBoM CTOMMOCTM  UeHHbix 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpepensiemMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaAHOBJIEHHbIMM ANS Takux 6yMar HacTosiwmMMmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a0/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKuXx npas  TpeboBaHus OLleHNBaeTCs cymme
3aJ0/KEHHOCTU, OnpeaenieHHoOW B MopsiaKe, YKa3aHHOM Bblle, B
TeuyeHue MNPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHOMN.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npae TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BbI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMepauuoHHOM
nebutopckon 3ap0/IKEHHOCTM  WAWM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasiMBass CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [puaoxeHmnem 6.

2. Cnpaseanueas cTtomMmoctb HUO®OWU, npusHaHHbIX B KaydecTBe
CaMoCToATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeAenseTcs B cneayloLlem
nopsake.

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanuneBasd  CTOMMOCTb  orpefensgercd No  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensimBon CTOMMOCTU LI€HHbIX
bymar, ycTaHOB/AEHHbIX HacTtoswuMn [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 HUOW He ponyuweHbl K OpraHM30BaHHbIM TopraMm (uau
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 6ymar, To
cnpaseanmneas ctomMoctb HADU, npusHaHHbIX B KayecTse
CamMoCTosATeNbHbIX UHAHCOBbLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FV,, — L: 0]
roe:
FVry - cnpaBepgnuBass CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUI0O B CcoCTaB uMmyuwectsa [IMO B
cootBeTCcTBUM Cc HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmmmn Mpasunamm CYA (ans ueHHbIX 6ymar AonycTtumo
NMpUMEHeHne MoAenn OUEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbIA akTUB*);

*Ecam umHGopmaunio o Ko3(pGUUMEHTE KOHBEpTauun HEBO3MOXHO WU3B/EYb U3
CoObleHNs1 O KOPropaTuBHOM AEHUCTBUM  BbILLECTOSILLErO  Aerno3utapusi, TO
HeobxoauMble CBEAEHUS O Kosd)d)MLlMEHTe KOHBeEpTaumn A714 OrnpeJesIeHns
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 0653aTeNbCTBO) 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, c¢ yyeToM WMHOro AOMOAHUTENBHOIro
BO3MELLEHUS Mpu YCIOBUU, €C/IM OHO NpefyCMOTPEeHO TBepAblM
OOroBOPHbLIM 06513aTEeNbCTBOM (6€3yCNoBHbIM 0693aTeNbCTBOM).
B ToM cnyyae, ecnu nony4vyeHa oTpuuaTenibHad BenuyunHa
cnpaBseanmeoi ctommoctun (FI¥), To ctommoctb HADU, cBa3aHHbIX C
peanusaumein MHBECTULMOHHbLIX NMpaB Ha y4dacTue B pa3MeLleHun,
pacnpeneneHnun, KOHBepTaummn LeHHbIX 6yMar, NpM3HaeTCs paBHOW
HY/0, @ BENIMYMHA OTpULLATENIbHOM OLEHKWM OTpaxaeTcs B COCTaBe
KPeANTOPCKOM 3a40/KEHHOCTU, Kak ob6si3aTenbctBo n3s HUON.

e Cnpasegnumeas crtommoctb HNOWU, cBa3aHHbIX C BbIGOpOM ¢hopMbI
BblNNaTbl AMBUAEHAOB, onpeaenseTca B COOTBETCTBUU C NOPAAKOM,
YCTaHOBJIEHHbIM B NyHKTax 1.1 - 1.4 HacToswero MNpunoxeHus.

B ToM cnyvae ecnn ycrioBusi KOPrNopaTUBHOMO COBbLITUS He MO3BOASIOT
NPUMEHUTb U3/10XKEHHbIE METOAbl OUEeHKN NMb0 Mo COCTOSAHUIO Ha AdaTy
OLIEHKWN OTCYTCTBYIOT AOCTYMHbIE€ MCXOAHbIE AaHHble, HeobxoanMbie ANns
onpepeneHus cnpaseanmeon crommoctmh HUOWU, TO wmcnonblyetcs
CTOMMOCTb, OnpefesieHHas OLUEHLWMKOM MO COCTOSHUIO Ha AaTty He
paHee 6 (LLUecTtb) MecsueB Ao Aatbl onpegeneHns CHA.

Ncnonb3oBaHue  cnpaBensivBoOn  CTOMMOCTM,  ONpedenieHHOW  Ha
OCHOBaHMKM  OT4yeTa  OUEeHLWMKa, OrpaHU4YMBAETCA  YC/IOBUAMM,
NPUMEHSEMbIMM B C/llydYae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHV0 aKkTuBa B COOTBETCTBMU C [IpunoxeHuem 6.

3. CnpaBeanueas CTOMMOCTb npaB TpeboBaHua u3 HUOU,
CBSI3@aHHbIX C peanu3aune WMHBECTUUMOHHbIX MpaB Ha y4yacTue B
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pa3MelleHnn, pacnpeaeneHnun, KoHBepTauum UeHHbIX 6ymar, u
KoTOpble He npu3HatoTCA CaMOCTOSATE IbHbIM (VHAHCOBbIM
WHCTPYMEHTOM, ornpenensercs B COOTBETCTBMW C MOPSAKOM OLEHKMU
YCTAHOBJIEHHbIM B MYHKTE 2.2. HacToswero npunoxeHus anga HAONU,
npeaycMaTpyMBalLWMX aHanorMyHbie npaBa, C y4yeToM O0COHeHHOoCTel
YCTAHOBNIEHHbIX HUXE.

CnpaBeanueasi CTOMMOCTb npaB TpeboBaHusa n3 HUDU, cBasaHHbIX C
peanu3aumein MHBECTULUMOHHbIX MNpaB Ha y4yacTue B pasMeleHuun,
pacnpegeneHnun, KOHBepTauuum LUeHHbIX Oymar, 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 BeAMYMHA
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 MOJIOXKEHUMN (meTopoB OLIeHKMN),
YCT@HOBJIEHHbIX B MyHKTax 2.2 - 3 HacToAWero rnpuioXeHUs B TOM
cny4yae, ecnm Ha gaTy NpuU3HaHuMsa akTuBa M Ha nociaeaywlune aatbl
OLEHKW OTCYTCTBYeT JAO0CTynHas MWHdopMaumsa, p[ocraTtodyHasa Aans
onpeaeneHns cnpaBeanMBol CTOMMOCTM MPU3HaAHHbIX aKTUMBOB, TO A0
AaTbl BO3HWKHOBEHWUS COOTBETCTBYHOLWEN MHMOpMauMM cripaseanneas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPM3HAETCs PaBHOM HYMO UCX0oAas U3
TOro, 4YTo cnpaBeasMBas CTOMMOCTb (L,eHa) OCHOBHOW LieHHOM 6ymaru
yXXe BK/OYaeT B cebs gonyweHns y4YaCTHMKOB pPblHK@ O CTOMMOCTMU
npepocrasngemolx npas  wun3  HUOWU, KoTopble  MCNOAbL3YIOTCA
y4YaCTHUKAMU pbiHKA NPW YCTAaHOBJSIEHMWU LEeHbl Ha OCHOBHOWM akTuB. C
Hanbonee paHHen AaTbl, C KOTOPOM MHMOpMauMs, AOCTAaTOYHas ANS
onpeaeneHns cnpaBeanmBoi CTOMMOCTM MPU3HAHHbLIX akTMBOB, CTana
Habnogaemo cnpasennnBasi CTOMMOCTb onpeaensietcds B obuiem
nopsiake yCTaHOB/IEHHOM B HACTOSLLEM MPUIOXKEHNN.

3a40/KEHHOCTb CUMTaETCa AedONTHON:

e eCc/in AeHeXHble cpeacTBa He MNOCTYNMWM Ha CYeT, OTKpbITbIN
ynpasnswowen komnanmm [.Y. MO - ¢ gatol, cnepytowen 3a gatoun,
YCTQHOBJIEHHOM O/ OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
SMUTEHT];

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

Cnuncok obwmx cobbiTuii, npuBoaawmMx K obecueHeHuo, yKasaH B

Mpunoxenun 6.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHBIX NMPaB HEBO3MOXHA B

cBA3NM C pgenctBusMu (6e3pencrtBneM) WMHOCTpPaHHbIX Aeno3UTapHO-

KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue

MHOCTPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOWU,

ocyuiecTsasieTcs Ha CYéTe HOMWHANbHOIO OepXXaHuns

cneymann3snpoBaHHOro genosmtapus, otkpoitoro B HKO AO HPA, n no

KOTOpbIM BbINatTa He MoOXeT ObiTb npou3BeaeHa B pybnsax B

COOTBETCTBUM C [ENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycrnoBue o

BbiMJslaTe NPUMEHSETCa B TOM, cnydae ecnn HNOW npeaycmaTtpusatoT

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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