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TEPMUHBI W OIIPEJEJIEHUS, HCIIOJIB3YEMBIE B IIPABUJIAX OIIPEJIEJIEHUA
CTOUMOCTHU UUCTBIX AKTBOB

[MN® — nacBoil WHBECTUIMOHHBIA (DOHM, YKa3aHHBIA B HACTOSIIUX IMPABHIAX OIMPEICICHUS
CTOUMOCTH YHCTBIX AKTHBOB.

VYnopasnsroomas KOMIAaHUSA - OpraHM3alusi, CO3JaHHas B COOTBETCTBHUHM C 3aKOHOIATENBCTBOM
Poccuiickoii ®@epepanuu U UMeErOLIas JULEH3UIO Ha OCYILIECTBICHUE MAEATEIBHOCTU IO YIPAaBICHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (DOHOAMH U  HETOCYIapCTBECHHBIMHU
MEHCHOHHBIMU (OHIaMH. YIIPaBIAIOMAs KOMIAHUS IEHCTBYeT Ha OCHOBAaHHWHU ITIPABHUJI JOBEPUTEIBHOTO
ynpasnenus [ITUD.

VHBeCTHLIMOHHBIA Nall — UMEHHasl IIeHHasi OyMara, yIOCTOBEpsIOIas JOJNI0 BIiaJenblia mas B
npaBe COOCTBEHHOCTH Ha MMYIIecTBO, coctasisoumiee I1M®, mpaBo TpeboBaTh OT ympaBistomeit
KOMIIAaHUM HAAJIEXKAIlero JaoBepuTenbHoro ympasiaeHus I[IM®D, mpaBo Ha TOdydyeHHE ACHEXKHOM
KOMIIEHCAIUM NpH MpeKpalleHHH A0TroBopa AoBepuTenbHoro ymnpasineHus [IM@ co BceMu BiaaenbLaMu
MHBECTHLUOHHBIX naeB 3Toro [TM® (npexpamenun [THD).

[IpaBuna HOBEPUTENHLHOTO YIIPABICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
—yCIOBHSL JOrOBOpa JOBEpHUTENbHOro ympasneHus [IM®, yka3aHHOro B HACTOSIIMX IPaBUIIAX
ONPEENICHUS] CTOUMOCTH YUCTBIX akTUBOB [TND ..

Croumocts umcThix aktuBoB (CHA) — BenwumHa, ompenenseMas B COOTBETCTBHU  C
3aKOHOMATEeILCTBOM Poccmiickoit deneparnmu, kKak pasHHUIa MEXIy CTOUMOCTBIO akTHBOB [IN® (mamee —
aKTHWBBI) M BEIMYMHOW 00S3aTENBbCTB, MOJICKAIINX HCIIOJHEHUIO 332 CUET yKa3aHHBIX aKTHBOB (Jalee —
00s13aTenbCTBa), Ha MOMeHT onpeaenenus CHA TN O.

IIpaBuna ompenenenus CYA — HacToAmMMH JIOKaNbHBIM akT ympasisiomei kommanuu [INO,
YCTaHaBJIMBAIOIIUN TOPSAAOK U cpoku onpenenenus CUA, B TOM 4ucie MOPSAIOK pacuera CpeTHEro10Boi
CUA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IMD, mopsinok ompeseneHus
CTOMMOCTH HMYINECTBa, IEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBe/UinBas CTOUMOCTh
HUMYIIECTBA, MIEPEJaHHOTO B OIJIATY MHBECTUIIMOHHBIX 11aeB, ONPEICNIAETCS C yIETOM aJrOPUTMOB OIICHKH,
MpelyCcMOTpEeHHbIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpemneronmosas CUA [MN® (mmm CI'CUA) — cpenHeromoBas CTOUMOCTh YHACTHIX aKTUBOB [N O,
KOTOpasl oOmpenessercs Ha JII000H JeHb B TOpsAAKe, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpeznenenust CHA.

MCO®O - MexIyHapOIHBIE CTaHAAPTH (PMHAHCOBOH OT4eTHOCTH. OmpeeNcHue CIpaBeTHBON
CTOMMOCTH aKTHBOB M BEJIMYMHBI OOS3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIYHApOIHBIM
crangaptoM ¢uHancoBoi otuetHocTH (IFRS) 13 "Ouenka crnpaBemvBOdl CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazoMm MunucrepcTBa (uHaHCOB Poccuiickoi
Deneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBegeHHH MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
oTyeTHOCTH M Pa3zpsicHeHM MeXAyHapOJHBIX CTaHAAPTOB (PHMHAHCOBOI OTYETHOCTH B JEHCTBHE Ha
teppuropun  Poccuiickoii ®Pepepanuun U 0 NOPU3HAHUU YTPATUBUIMMM CWJIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TOJIOKEHUH Npuka3oB) MuHucCTepcTBa (uHaHCOB Poccuiickoit ®enepaunn» ¢ ydeTom
TpeboBanuii Yka3anus LleHTpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmoyas uHble MCOPO, npumeHsieMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOAATEIbCTBOM B
OTHOIIICHWUH TTaeBBIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO II€HAa, KOTOpas Obuta OBl IMOJy4eHa NpHU NPOAaKe aKTHBa WA
yIJIadeHa IpH repeaade 00s13aTeIbCcTBa B X0/Ie OOBIMHOM CIEIKH Ha OCHOBHOM (WIJIM HanboJiee BBITOTHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHA BBIXO/A), HE3aBHCHMO OT TOTO,
SBIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOZaeMOW WM PAaCCUUTHIBACTCA C HCIIOJIB30BAHHEM
JIPYTOT0 METOJa OIIEHKH.

Habmromaemass u noctymHas OuWprkeBas IUIOIIAAKa — TOPTOBasl IUIOMIAIKAa POCCHHUCKON m (Min)
WHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMIIaHUM €CThb JOCTYIl, KaK HalpsIMyl0, TaK M Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, M HA KOTOPOI
yIpaBisioniass KOMIIAHMS HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OuprKeBbIe TUTONIA KK puBeneHbl B [Iprtoxenun 8.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIEPAIy C AKTHBOM HJIM 0053aTeIIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOH M B JOCTATOYHOM OOBEMe, IMO3BOJIIONIEM MOIydaTh MHpoOpManuio 00 oleHKax
AKTHBOB MJIN 0053aTENLCTB HA TIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YHCJIa aKTUBHBIX) C HANOOJIBIINM JJIsI COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTENBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenuTHbIii pHCK — pPHCK BO3HHWKHOBEHHS TOTeph (YOBITKOB) BCIICACTBHE HEHCIIOIHEHUS
KOHTPareHTOM 0053aTeIbCTB 0 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JONTa W/WIN
MPOLICHTOB, NMPUYMTAIOIIUXCS B YCTAaHOBIEHHBIM JOTOBOPOM CPOK, a TaKKe B PE3yIbTaTe H3MEHEHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpAreHTa (3IMHUTEHTA).

KpenutHelii pefiTHHr — MHEHHE HE3aBUCHMOIO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
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PCUTHHTYEeMOTO JIMIIa UCIOJNHATh NpUHATBIE Ha ce0s (QuHaHCcOBBIe oOOs3arenbcTtBa (0 ero
KPEIUTOCIOCOOHOCTH, (DUHAHCOBOW HANEKHOCTH, (UHAHCOBOW YCTOWYMBOCTH), BBIPAKCHHBIM C
WCII0JIb30BAaHUEM PEUTUHIOBOM KaTETOPUH IO ONPEIEIEHHON pEUTUHIOBOH IIKAJI€.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

VYpOBHM LEH NpH ONpPEACICHUH CIPAaBEUIMBONH CTOMMOCTH OIPEAEISIOTCS B COOTBETCTBUH C
MesxayHapoaHeIM cTaHAapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «Otmenka cripaBeinBO CTOMMOCTI
(maee — MC®O 13), BBemeHHBIM B [eiicTBue Ha Tepputopuu Poccuiickorr denepamyn HpHUKa3zoM
MunncrepcrBa ¢urancoB Poccuiickoit @epepanuu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIApTOB (MHAHCOBOH OTYETHOCTH W Pa3picHeHmid MeXIyHapOgHBIX CTaHOAPTOB (HMHAHCOBOM
OTUETHOCTU B AelicTBUE Ha Teppuropuu Poccuiickoit ®@exepanuu U 0 NPU3HAHUM YTPATUBILIUMU CUITY
HEKOTODPBIX MpPUKa30B (OTHENBHBIX TIOJIOKEHUI Ipuka3oB) MunuctepctBa ¢(uHancoB Poccuiickoit
ODeneparun".

Hcxonubie nannsle YpoBHS 1 - IEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEET JOCTYIl Ha Jary
OLICHKHU.

I/ICXOZ[HLIG JaHHBIC ypOBHﬂ 2 - HNCXOJHBIC JAaHHBIC, KPOME IICHOBBIX KOTHPOBOK, OTHECCHHBIX K
YpoBHIO |, KOTOpBIE SBISIOTCS HAOMIOAAEMBIMH, NPSIMO WM KOCBEHHO, B OTHOLIEHHH OIPEICICHHOTO
aKTHBa WJIH 00513aTeJILCTBA.

I/ICXOZ(HLIG JaHHBIC YPOBHH 3 - HeHa6J'HOZ[a€MLIe HCXOIHBIEC JAaHHBIC B OTHOLICHHH
OIIPCACIICHHOTI'O AKTUBA UJIHN 00s13aTeNbCTBA.
OHepaHI/IOHHaﬂ ,I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — ,Z[€6I/ITOpCKa$[ 3aJ0JDKCHHOCTb KOHTpArceHra,

BO3HHUKAIOIAsl B X076 HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpas OyAeT morarieHa B TeUeHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosumux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTaHOBIICHHBIE JUIsl OIIEPALIMOHHON 1eOUTOPCKOM 3a/10JDKEHHOCTH, HE JOJDKHBI IIPUBOJIUTH K MPHU3HAHHIO
Oe3Hage)KHOM K TOJIyYeHHIO 3a0JDKEHHOCTH, a TakXke K OOECLEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJJOJDKEHHOCTh OyJeT peajn3oBaHa yNPaBisiomied KOMIaHHEH B IOJHOM O0beMEe B CpPOKH,
YKJIQJBIBAIONIMECS B HOPMAJIBHYIO PBIHOYHYIO (WM BHYTPEHHIOIO) TIPAKTUKY B3aMMOJCHCTBUS C
KOHKPETHBIM BHIOM JIEOMTOPCKOW 3aJ0JDKCHHOCTH. YCTAHOBIICHHBIC CPOKH TPOCPOYKH M HCIIOTHECHUS
00513aTENECTB HE JOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B HacToAImMX [IpaBHiax ompenereHus
CUYA, ecau MHOE HE MOATBEPKICHO BHYTPEHHEH CTATUCTUKON yNPaBISIOLEH KOMIIAHUH.

OkcriepTHOe  (MOTHBHPOBAaHHOE)  CYXKIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npogeccruoHaNbHOE CY)KIACHNE Y IIPaBIIONIeH KOMITAHUH, CofepKamiee 000CHOBAHHBIC PACUCTHI U BBIBOJBI
00 OIICHKE CIIPaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIIMYHMHAX, MCIIONB3YEMBIX B pacdeTe CIIPaBEIITMBON
CTOMMOCTH, O BBISBJIICHHBIX OCHOBaHMSX MPHU3HAHUS/TIPEKPAIICHHS MPU3HAHUS aKTHBOB/00sA3aTEIBLCTB, O
BBISIBJICHHBIX TIPU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PHUCKOB M MPOYHX OOCTOSTENHCTBAX, KOTOPHIC
BIHAIOT Ha OIIGHKY CIIPAaBEUIMBOM CTOMMOCTH B cooTBeTcTBHM ¢ MC®O 13. IlpuMeHeHHE TaKoro
CYXJEHUS JOIMYCTHMO B CIy4asx, yCTaHOBJIEHHBIX HacToauwmMu [Ipasunamu onpeneneaus CUA, a tak xe
B HHBIX HCKIIIOYHTEIBHBIX CIIydasxX, KOTJa TEKYIIHe METOIBl ONpeAeTICHUs CHpPaBeIJIUBOH CTOMMOCTH
akThBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENBCTB MPUBOAAT K HCKKEHUIO
CIpaBeNIMBONM CTOMMOCTH, a IPHMEHCHHE MOTHBHPOBAHHOTO CYXJICHHUS O00ecreurnBacT HaICKHOE
OTIpeNieNIeHUe CIIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®enepanuu.



I. O0mmme MoJI0KEeHUA

Hactosmue IIpaBmia ompenmeneHHs CTOMMOCTH YHCTHIX akTHBOB (mamee — «[IpaBmma») OTKpPBHITOro
NMAaeBOr0 MHBECTHIHOHHOTO ()OHIA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «BiaKk naiim» (mamee —
«Douny, «[TND») paspadoransr OO0 YK «Ansda-Kamuram» (manee — «Ympapisionias KOMIIAHAS)) B
COOTBETCTBHH C TpeOOBaHUSIMHE 3aKOHOMaTeIbcTBa Poccuiickoit @enepanum, B ToM unciie Yka3anus banka
Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «OO0 ompeneneHHM CTOMMOCTH YHCTBHIX AaKTHBOB
MHBECTHLUOHHBIX (DOHJIOB, B TOM YHCIIE O TOPsAAKE pacuéra CpeTHEeroJ0Boil CTOMMOCTH YHCTBHIX aKTHBOB
M1aeBOr0 MHBECTUIIOHHOTO ()OH/Ia M YUCTHIX aKTUBOB aKIIMOHEPHOT'O HHBECTHIIMOHHOTO (DOHIA, pacyETHOM
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B IA€BBIX HHBECTHUIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MepeIaHHOTO B OIJIaTy MHBECTHLIMOHHBIX MaeBy (fanee — « YKa3aHUe») U HHBIX HOPMATHBHBIX akToB baHka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHAA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromoBOM
CTOMMOCTH YHCTBIX aKTHBOB (D)OHAA, MOPSJOK ONPENCICHNS PaCIETHON CTOMMOCTH MHBECTHIIOHHOTO T1ast
(oHAa M MOPANOK ONPENEICHNS CTOMMOCTH MMYIIECTBA, MIEPEIAHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
thonma.

VYnpapnsromas kommaaus PoHma o0s3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (oHIA B
COOTBETCTBHM C HACTOSIUMHK [IpaBumamu, mpH YCIOBHM HX coriacoBaHus Crenuaan3upoBaHHBIM
Jeno3urapuem.

[paBuna noanexar npumenenuto ¢ 04 anpesst 2025.

WUsmeHenuss wu JOIIOJTHCHHUA B HpaBI/ma MOTyT 6bITI) BHECCHbBI TOJIBKO B Cliy4asX,
IPE1yCMOTPEHHBIX YKa3aHUEM.

HaHHI)Ie, TOATBEPKAAIOIINEC paC‘-IéTI:-I BCJIMYMH, IPOU3BCACHHBIE B COOTBECTCTBHUU C HACTOALIMMU
[IpaBuitamu, XpaHsTCsI HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAacUéTa.

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

[TpaBuna (M3MEHEHHs W JIONIOJIHEHMS, BHOCHMBIC B [IpaBmia) mourexxaT pacKpBITHIO Ha caiiTe
VYopasmsarome#t kommannn [IM® B  wmHOOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havana cpoka popmupoBanus [TUD;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Hayaiga npuMeHeHUs [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOTHEHUSIMHU.

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, 0 COCTOSHMI) HA KOTOpPoOe OIpeaessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YHMCTBIX aKTHBOB ONpEAEIIeTCs KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTENbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBA»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbIM cTaHmaptoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIpaBeAIUBON CTOMMOCTHY, BBEJIEHHBIM B JAEHCTBHE Ha Tepputopuu Poccuiickoit ®denepanuu mpuxkasoM
MunucrepctBa punancoB Poccuiickoit ®@enepamuun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JISWCTBHE W NPEKPAICHUN JCUCTBHS JOKyMEHTOB MeX/yHapOIHBIX CTAaHIapTOB (HHAHCOBOM OTYETHOCTH
Ha Teppuropun Poccuiickoii denepannny, 3aperucTpUpoBaHHBIM MUHHCTEPCTBOM IocTHLIMU Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JACUCTBUE HA TEPPUTOPUU
Poccuiickoit denepannu nprukazom MunnctepcTBa ¢gunHaHcoB Poccuiickoit ®eneparum ot 17 mexabps
2014 roma Ne 1511 «O BBe#eHUHN JOKYMEHTOB MeEXIyHApOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exnepanumn», 3aperucTpUPOBAHHBIM MMHUCTEPCTBOM OCTULMM
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yaerom TpeboBanmii HacTosmux [IpaBui.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MIPHU3HAHUS B COOTBETCTBUH ¢ MEXIyHapOIHBIME CTaHAapTaMH (PMHAHCOBON OTYETHOCTH, BBEJACHHBIMHU 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 €€ OIpeeNeHHs, IPEAIECTBYIOUII TakoMy JHIO) C Hauaua
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 (okoH4YaHus) popmuposanust [TUD;

— B CJlydyae NPHOCTAHOBJICHHS BBIAuH, MOTALICHUs] 1 00MEHa WHBECTHLIMOHHBIX MaeB — Ha
JaTy BO30OHOBJIEHUS UX BBIAAYH, TOTALICHUS U O0OMEHa;

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

— mocne 3aBepiueHus (okoHuanus) Gopmuposanust CHA IO onpenensiercs B Hopsiake:

O  KaXIbpIid paboumii AeHb A0 IHS, B KoTopoM [TN® nckimrouen u3 peectpa [TND.

o - Ha AeHb NPUOCTAHOB/IEHUS NMpMeMa 3asBOK Ha npuobpeTeHune,
noraweHne n obMeH WMHBECTMLMOHHbIX MaeB B COOTBETCTBUU C
peweHneMm  ynpasnswoowen kKomnaHum o6 obmeHe  Bcex
MHBECTULUMNOHHbBIX 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.

CronmocTs 49uCTHIX akTHBOB DoHIa ompexpemnsercs 1Mo 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 onpenenenus CI'CHA natoii, 3a xotopyto ompenensercs CHA IIM®D, noHumMaroTcs Bce
natel onpenenenus CHA I[N D, ykazanusie B HacTosuux [IpaBunax.

CrouMocTh 4YHMCTBIX akTuBOB, B ToMm umcie CI'CHA, a Takxe pacuéTHas CTOMMOCTh
MHBECTUIIMOHHOTO mas @OoHAa OmpeAeNsioTCs C TOYHOCTBIO JI0 JBYX 3HAKOB IIOCIE 3allsiTOH, C
MIPUMEHEHHEM MIPABUI MAaTEeMaTHUECKOTO OKPYIJIEHHUS B BaJIIOTe, yKa3aHHOW B [IpaBuiax IOBEpUTEIHHOTO
ynpasieHus DoHIOM.

B ciydae ecnu B [IpaBmnax goBepurensHoro ymnpasieHus QoHIOM He yKa3zaHa Baji0Ta, B KOTOPOH
OTIPENeNAIOTCS CTOMMOCTh YHCTHIX akTHBOB, B ToM umcie CI'CUA, wmnmm pacdérHas 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. IlepepacdéT CTOMMOCTH YUCTHIX aKTHBOB MOXKET HE OCYIIECTBISATHCS TOJIBKO B CIydae, Korjia
OTKJIOHEHHE HCIIOIB30BAaHHOM B pacyére CTOMMOCTH akTuBa (00s3aTenncTBa) cocTaBiseT meHee yem 0,1
(Homp nembix omgHa necsitast) % KOPPEKTHOW CTOMMOCTH UYHCTHIX aKTHBOB U OTKJIOHEHHE CTOMMOCTH
YHCTBIX AKTHBOB Ha 3TOT MOMEHT pacuéra coctaBimsier meHee 0,1 (Homp nensix omua necstas) %
KOPPEKTHON CTOMMOCTH YUCTHIX aKTHBOB.

CTOoMMOCTh MMYIIIECTBA, MEPEJAHHOTO B OIUIATY MHBECTHUIMOHHBIX maeB [IM®, ompenensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepairpHOT0 3akoHa «O0 WHBECTHIHOHHBIX (POHAAX», TMPHUHATHIX B
COOTBETCTBHH C HUIM HOPMATHUBHBIX aKTOB, TpeOoBaHUsAMH YKka3zaHus 1 [IpaBmnamu onpenencans CHA.

Jara, Mo COCTOSHHIO Ha KOTOPYIO OTPENENSIeTCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBeCTUIIMOHHBIX MaeB [1IM®D, He MokeT OBITH OMpeeNieHa paHHee IaThl Iepelayd TAaKOTO WMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJIeNeHUs] CTOMMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUTaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHIIHKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTpPEJENIIeTCs] CTOMMOCTh UMYILECTBA, EPEIaHHOIO B OILIATY
WHBECTUITMOHHBIX TlaeB [T D, Ha OCHOBaHWUW OTYETa OICHINNKA, HE MOXET ObITh paHee TPEX MECSAIEB J0
JIaThl NIEpelauy TAKOI0 UMYILECTBA B OIJIATY MHBECTULIMOHHBIX naes [TUD.

CrouMoOCTh UMYILECTBA, NEPEIAHHOTO B OIJIATy MHBECTHLUOHHBIX naeB [IU®, onpenensercs no
COCTOSIHUIO Ha 23:59:59 Ha naTy nepeaayu UMyILIECTBA B OIJIaTy MHBECTUIUOHHBIX naeB [TN®.

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

1. OOmme nMoJIoKeHUs

Kputeprn mnpusHaHus, TNpeKpalieHus MPU3HAHUS  OMNPEICNSIOTCS B COOTBETCTBHH C
MexayHapoaHBIMU CTaHAApTaMu (PMHAHCOBOW OTYETHOCTH. METOBI ONPEETICHUS CTOMMOCTH aKTHBOB U
00513aTEITECTB OINPEEIISIOTCS B COOTBETCTBUH C MeEXIyHAPOIHBIM CTaHAAPTOM (PMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Onenka crpaBeIHBOH CTOUMOCTI». METOABI ONpeIeIeHUs] CTOMMOCTH aKTHBOB, BXOISIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSANIMXCS IMOJ YIpPaBICHUEM
VYnopasinsomeid KOMIaHUH, HE JOJDKHBI Pa3iInyaThCs.

B ciyyae mpuoOpercHHs aKTHBOB, KPUTCPUHM IPU3HAHHS KOTOPHIX WM METOJIBI OINPEICICHUS
CTOMMOCTH KOTOPBIX HE ONHMCaHBl B HAcTOSIUX [IpaBmiax, YHpaBIsiolias 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 HMHBECTUIIMOHHBIX (DOHJIOB,
NOJICKUT PETYISIPHOMY aHainu3y Ha oOeclieHeHHe (TECTHpOBaHHME Ha OOECIEHEHHE) B CBS3U C
HEO0OX0IMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBOH CTOMMOCTH B CiIydae BOSHUKHOBEHHS COOBITH, KOTOpBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXKHMJaeMble OynyIiue JIeHE)KHbIE TOTOKM [0 HUM (Janee —
TIPU3HAKN O0CCIICHEHHUS).

OmueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA yYHTHIBATH NMPEMHUIO 338 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTPAarcHTa, OTPAXKAIOUIYI0 CyMMY, KOTOPYK YYacTHHKH pBIHKA
noTpedoBay ObI B KaUeCTBE KOMIICHCAIINH 3@ HEONPEAEIEHHOCTD, IIPUCYIYIO JEHEKHBIM ITOTOKAM.

Jns uenelt KOPpEKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBINM PUCK KOHTpAareHTa Y Ipasisiouas
KOMITaHHMS HCTIONIB3YET CIECAYIOMUI MOaX0;

— €CJIM KOHTpPAareHT MMeeT PEUTUHI, MPUCBOCHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBINH PUCK HCHOIB3YIOTCS JAAHHBIE 110
BepositHOCTAM nedonta (PD) omHoro w3 peditunroBeix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe Peiitunrooe ArenrcrBo (AKPA), PelitunroBoe
areHTcTBO RAEX («Qkcnept PA»), myOniKyeMbIX Ha caiiTe COOTBETCTBYIOIIEIO PEHTHHIOBOIO areHTCTBa
B COCTaBE €XKEr0HOTO 0TYETA, B OPAIKE, MPETyCMOTpeHHOM B [Ipunoxxenun 4,

— €CII KOHTPAareHT WMeeT pEHTHHI, NPHUCBOCHHBI HAa OCHOBAaHWM BHYTpPEHHEH
PEHTHHTOBOM MOJENN YNPaBIAIOMEH KOMIAHWM, TO AN KOPPEKTUPOBKH CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PUCK HCTIONB3YIOTCS JIaHHBIE 10 BeposATHOCTAM aedonra (PD), onpenenennsie Ynpasisonieh
KOMITaHHEH (WMCTONB3YIOTCSl IyOMMYHBIE CTATHCTHYECKHE IaHHBIE IO BeposiTHOCTSIM aedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxennu 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 TIPABISIOLIEH KOMIIAaHUH.

MeTtoanka OLIEHKH KPEJUTHOTO PUCKAa KOHTPAareHTa M KOPPEKTHUPOBKH CIIPABEUIMBOM CTOMMOCTH
aKTUBOB Ha KPEIUTHBIN PHCK KOHTpareHra (Jajiee — MeTouKa) mpuseaeHa B [IpunoxkeHuu 4 K HACTOAIIUM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOASIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHe TIPOBOJIUTCS HE PEKe, YeM Ha KaKayro Aaty omnpexneneHust CHA.

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

B OTHOIICHHUH IOPUIMYCCKUX JIMIL:

— 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 aKTUBOB, METO/IMKA OTPEACICHNS CTOMMOCTH KOTOPBIX MPEANOIaraeT KOPpEeKTHPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMeeTcs IyONWYHBIH PEHTHHT OHOTO W3 KPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOIMKOMW, MpuBeAeHHOH B [IpunoxeHnn 4 K HACTOSIIMM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH JIOOOT0 JOJITOBOTO MHCTPYMEHTA 3MUTEHTA (32 MOClenHue 5
TOPrOBBIX JHEH MpH OTCYTCTBUM pocTa foxogHocTh O®3 U mpu OTCYTCTBUM POCTa JOXOMHOCTH
AQHAJIOTUYHBIX ~ OONMMranuMii  SMHTEHTOB);  YTNpaBisiolmlass KOMIIAHHWS Ha OCHOBE  OKCIEPTHOTO
(MOTHBHpPOBAaHHOI0)  CYXJCHHSI  OIpEAENseT  BIWSHHE  pocTa  JIOXOAHOCTH  OOJMIamuM  Ha
KpPEIUTOCTIOCOOHOCTh AIMUTEHTA, UCXOS U3 CPaBHEHUS CO CIPAIAOM aHAIOTMYHBIX obmurammii k OD3 Ha
JIaTy OICHKH.

— HapyIIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIEHHs WM BBIIUIATH IPOLEHTHBIX
JIOXOJIOB TT0 (PMHAHCOBOMY MHCTPYMEHTY W/WJIM MHOMY aKTHBY, COCTaBISIOMEMY akTHBB DOHIa, a TaKkKe
J000T0 MHOTO 0053aTeNIbCTBA IMUTEHTA/KOHTPAreHTa, B CIy4ae €ClM JaHHasg WHPOpMauus HpsSMO WIH
KOCBEHHO HaOJro/jaeMa YTIpaBisionied KOMITaHNeH;

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTenbcTB Oojiee YyeM Ha CPOK, NMPH3HABAEMBIH JUIs
JAHHOTO BHUJAA 3aJ0JDKEHHOCTU OINEpPAallMOHHBIM, HO MEHee, YeM OIpPEeJeNICHO
VYnpasnsromnei KoMnanuen st npu3Hanus nedoita (TeXxHUUecKuit 1eont)

— HOsIBJIEHHE NTPHU3HAKOB OaHKpoTCcTBA (cormacHo PenepanbHOMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocrosTenbHOCTH (OAaHKPOTCTBE)») SMHUTEHTA/KOHTpareHTa, Ha OCHOBAHMM O(UIMAIBEHON
nHPOPMAINH;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
MpaBOBBIMU akTamMu Poccuiickoit @eneparuu nHGOPMALUS O MPOCPOUYKE WCTIOTHEHHS YMHTEHTOM CBOUX
00s13aTEILCTBA;
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— OT3bIB (@HHYJIMPOBAaHHE) Yy OMUTEHTA/KOHTPAreHTa JMLEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JIEATENHHOCTH (32 WCKIIOUCHHEM CIy4aeB, KOIJa JIMIECH3US CHAeTCs KOHTPAareHTOM
JOOpPOBOJIBHO)/yIIpaBiIfoield KOMIAHUM MaeBbIX WHBECTHIMOHHBIX (oHnoB [IM®D, mam koTtoporo
HaxonsaTcs B cocrane [IMD;

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

— HaxX0X/ICHNE KOHTPAreHTa B OJHOW U3 MPOLEAYp, IPUMEHIEMBIX IIPH PACCMOTPCHUH JIeNIa
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH IaHHas TNpPOIEnypa C
OoNBImION BEPOSATHOCTHIO NpPUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXKHBAaTh (HDHHAHCOBBIE
00s13aTeNbCTBA.

— TeKyIiass W/Wimu Oynylias HECIOocOOHOCTb (IO MHEHHWIO YTIpaBisiomied KOMIaHUH)
KOHTpareHra oOCIyXHBaTh (UHAHCOBBIE  00s3aTENILCTBA, OCHOBBIBAIOLIAsACS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITHI NIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WM OTJIOXKEHHBIE BBIIUIATHI INPOIEHTOB MJIM OCHOBHOIO JOJTa II0
KOHTPaKTHBIM 00s13aTeIbcTBaM (32 MCKIIFOUEHHEM IIPOITYIIEHHBIX BBIIUIAT, JOMYCTUMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHWE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HCIIONHEHHA JII0O0r0 W3 JPYrMX AaHAJIOTWYHBIX 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-aedonr);

— OTKa3 WIA MOPaTOpHUii, IPYU KOTOPOM KOHTPAreHT OTKa3bIBAETCSl OT COBEPILIECHUS IJIaTexa
WM OCTIApUBACT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a COo0Oi OJIHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKSHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIOaraoIiee MeHee BHITOIHbIC JIs1 KPETUTOPOB YCIOBHS;

— MPEIOCTAaBICHNE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINMKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHMSIMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OB B MHOM CiIydae (B TOM YHCIIE PECTPYKTYpHU3alHs 3a/10JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIaTexXel);

— HCYE3HOBEHHME aKTHBHOTO pPbIHKA Uil (PMHAHCOBOTO aKTHBA B pe3yJjbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHUTEHTA M OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIOAAEMBIMU
ucrounukamu uHpopmanuu (B T.4. HKO AO HPJ[ m uHBIX neH MHGOPMALMOHHBIX
CHCTEM, HCIIOJIb3YEeMBIX B HacTosimux [IpaBuiax onpenenenust CUA;

— WHBIEC COOBITHSI, OTIpe/iesiieMble Y IPaBIISIOIe KOMIIaHUEH.

B OTHOIICHHUN (PU3NIECKUX JIUIL:

— MOSIBJIEHHE Yy YTpaBisiionield KOMIAHWM WH(POPMAalWU O CHIDKCHHH BO3MOXHOCTH
(usnveckoro nuia oOCITYyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHE 3apa0OTHOW IUIATHI WITH
MHOTO PACIoJIaraeMoro A0X0/a);

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

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

— HapymIeHHe CpOKa WCIONHEHHS OO0S3aTeNBCTB HAa MEHBIIMHA CPOK, YeM ONpeAeIeHO
Ynopaisromeii KOMIOAaHWK AJIs NMpH3HAaHUA AedonTa, HO OONBIINKA, 4eM sl NMpHU3HAHUSA JeOUTOPCKON
3aJI0JDKEHHOCTH OTIEPAIlMOHHOM;

— WHBIE COOBITHSA, ONpeAeNnseMble YNpaBISIOMEH KoMIaHWell (B YacTHOCTH, HalM4He
NIPU3HAKOB 0OecIeHeHNs1/nedoTa 0 OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [TN®
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 Haxomsiierocs B Aedoire KOHTpareHTa NMPHHUMAIOTCS B
pacder ¢ ydeToM o0eclieHeHNST,

MOHHUTOPHHT IPU3HAKOB OOECIICHEHHS !
— MOHUTOPHHI 1O (DMHAHCOBOW OTYETHOCTH - HE MO3KE YeM uepe3 | Mecsi mocie
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MOSBJICHUS TaKOIl OTYETHOCTH, HO HE pexe, ueM | pa3 B noarona ans ordyetHoctu no PCBY u 1 pa3 B rog
i1t otdyeTHOCTH 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 CYJIeOHBIM pa30MpaTesIbCTBaM IIPOBOJUTCS HE PEXe, YeM pa3
B Mecdll. B ciryuae manoii 3HaunMocTr aktuBa o otHomennio k CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS Pa3 B KBapTall.

Beixon u3 cocTtostHus 00eclieHEH!s. Y IPaBIAIONasi KOMIAHNS UMEET IPaBoO NMPEKPATUTh CIUTATh
3a/I0JDKEHHOCTh  O0ECIICHEHHOH (JaHHOE MJEWCTBHE JMJODKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM
CyXJIeHUEeM YTPaBJIIONIeii KOMIAaHNN):

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

— B cllyuyae H3MEHEHHS COCTaBa AaKIMOHEPOB, KOI/la HOBBIE AaKIMOHEPHl CYIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMU ITOIEPKKH 3aeMILUKa/KOHTPAareHTa;

— B cllydae THonydeHHs HMHGOPMAIMM O TMpEKpalieHHH CyAeOHOro/yrojioBHOTO
IpeciieOBaHMs 3aeMILIUKa/KOHTPAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOoBOpa JIMOO NpeKpalieHus Jena.
[Ipn 3TOM B Cilydae MHPOBOTI'O COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAT€HTOM M HCTLOM YTIPaBIISIONIas
KOMITaHHMS 00s13aHa IPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHMS C YUETOM W3BECTHBIX MIIH MPEATIOIaraéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B ciryqae, ecnu cripaBeanMBasi CTOMMOCTD aKTHBA ONPEEIISIach HA OCHOBAHUH OTUETa OICHIINKA,
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, YTIpaBIAOLIas KOMIIAHUS HE BIIpaBe
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 OIHCAHUU OLEHKH COOTBETCTBYIOIETO HHCTPYMEHTA), IOJDKHA OCYIIECTBHUTH
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
CTpaBeINBast CTOMMOCTDh KOPPEKTHPYIOTCS C YU€TOM TPeOOBAHUH HACTOAIIETO ITyHKTA.

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

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

— MHQOPMALIMIO O BBIABICHHOM TIIPH3HAKe OOECIICHEHUS C YyKa3aHHEeM HCTOYHHUKA
MHGOPMALUHU UK O (paKTe MPOCPOUKH 003aTENbCTRA,;

— nHpOpPMALMI0 00 HCHOIB3YEeMOM METO/e KOPPEKTHPOBKH CIIPABEIMBOM CTOMMOCTH C
000CHOBaHHEM TPUMEHEHHSI BRIOPaHHBIX KO3 DHUIIHEHTOB U1t pacyeTa (B ClTydae WX HCIIOIb30BaAHNS);

— nHGOpMALMI0O O HAINYMK OOOCHOBAHHBIX NPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
crpaBeTUBON cTomMocTH akTHBOB [T D B ciryuae Hanm4aus obecrieueHus .

VYnpapnsromas KoMmmaHus yBenomisieT Crenuaau3vpoBaHHBIA JAEHO3UTAPUH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIIPABKH COOOIIEHHUS 0 CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He Mo3Hee pabovero JHs, CISIYIOIEro 3a JHEM BEISBICHHUS Y IPaBIAIONIe KOMIAHUEH TaKOTO COOBITHS.

[lepeueHpb HOCTYITHBIX HCTOYHUKOB:

— odunmanbHeIe CaWTHl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoIHOMOYEHHBIX
pacKkpbIBaTh MHPOPMAIIMIO Ha POCCHHCKOM pBIHKE IeHHBIX Oymar (MHpopmarmonaoe arearctBo AK&M
http://www.disclosure.ru, Accouunanus 3ammTsl HHPOPMAMOHHBIX MpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonsoro arenrctBa «Uutepdakc» - «lleHTp packpbITHs
KOpIOpaTUBHOW uHpopManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKON HHGpOpMAIUn
«IPAVM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeitus  mHpopManmu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MupopmanroHHbI#H
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHOW CHCTEMBI KUJIUIIHOTO
crpouternbeTBa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Enuxoro
(enepasbHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JesTelIbHOCTH FOPUIMYECKHUX JIHII,
WHJIMBHIYaJIbHBIX NpPEANpUHUMATENed M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHocTH (Penpecypce)
(https://fedresurs.ru), Emunoro denmepansHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCymapCTBEHHBIM HH(DOPMAIMOHHBIH  pecypc
oyxranrepckoii (hunancosoit) oryerHoctu (https://bo.nalog.ru/);

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



https://bo.nalog.ru/

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJMUTCS Ha Kakayro aaty pacdera CHA. B
cilyyae, €ClIM TpU TPOBEICHHM MOHHUTOPHMHIA CTAHOBHUTCS JOCTYHNHOM HH(OpMamus O TpH3HAKaX
obeclieHeHHs, CIIpaBe/INBasi CTOMMOCTD TIEPECUNUTHIBACTCS Ha TY JKe naTy. MOHHTOPHHT IPOBOAUTCS 10
OTKPBITBIM JIOCTYIHBIM HMCTOYHHKAaM, KOTOPBIE CTaHIApPTHO HCIONB3YIOTCS HAa PBIHKE B OTHOLICHUU
JJAHHOTO BHUJ]a KOHTPareHTOB U SMUTEHTOB.

IIpu stoMm, ecim y VYmopapidmoomeld KOMIAHMM Ha MOMEHT HPOBEICHMSI TECTUPOBAHUSA HaA
obecrieHeHNe WMeeTcss OOecledeHrne, Ha BEeCh WM OOJBIINK pa3Mep, YeM pa3Mep CIpaBeIIHBOMH
CTOMMOCTH oIleHHBaeMoro akTtuBa IIM® (B Buzme 3amora, MOpPy4HTEIbCTBA, TAPAHTHH, 00A3aTEIbCTBA
TPETHHX JII, U T.I.), TO B 3TOM CJIydac KOPPEKTHPOBKA CIIPABEATHBON CTOMMOCTH OOECIICUCHHOTO aKTHBA
HE MIPOHMCXOAUT. YCIOBHE MPHUMEHSAETCS TONBKO B CIydac, KOTAa CIPaBeJINBas CTOMMOCTb 00ECHEUEHNUS
paBHa MJIM TPEBBIMIAET pa3Mep CIPaBeUINBON CTOMMOCTH OLICHUBAEMOTO aKTHBA.

[Mopsiiok OLEHKH CIIPaBEATMBOI CTOMMOCTH 0OECTICUEeHHS:

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

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

— CnpaBeiBasi CTOMMOCTb TAPAHTHU OTIPENEISIETCS B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PHCK KOHTPAreHTa B COOTBETCTBHH C METOAMKOW, MIPUBEICHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CrpaBeiBasi CTOUMOCTD 00SI3aTENLCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOXKECHUAMH ToAnyHKTa «[Ipodas geduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Pasznmena III, mynkTa 13
Pazpnena Il nacrosmux IlpaBui.

3. Tlopsiiok onpenesieHus BeJIMYMHbI KPEAUTHBIX YOBITKOB

Jus uened KOPPEKTUPOBKM HAa KPEIUTHBIM PHUCK KOHTPAareHTa YNOPaBIAIOIAs KOMIAHHS
UCTIONB3YeT clexytomue mnoaxoasl k ompeneneHuio PD, LGD u BenmuuuHBI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeeneHHbIM B 1. 2 paszaena |11 zactosmux [Ipasuin):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHocTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituarosix arentctB8 Moody’s Investors
Service!, Anamutnueckoe Kpenurnoe Peiitunrosoe ArentctBo (AKPA), Peiitunrosoe
arentctBo RAEX («Okcnepr PAy), Fitch Ratings, S&P Global Ratings, my0sukyembix
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOTO areHTCTBA B COCTaBE €XKErOJHOTO OTUYeTa.
ITo xoHTpareHTaMm, KOTOPHIM OBbLI NPHUCBOCH BHYTPEHHHMH pPEUTHHI YIpaBistouien
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE MAaHHBIE MO BEPOSTHOCTSIM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takxe APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHanmmtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpu 3TOM, HamUuMe y POCCHHCKOrO KOHTPAareHTa PEHTHHra MHOCTPAHHOTO PEUTHMHIOBOrO areHTCTBA HE
IPUHUMAETCS B pacdeT U paccMaTpUBAETCs, KakK OTCyTCTBUE peituHra. J[lns onpenenenus PD
UCTIONIBb3YETCs CIeIYOMuil MOaX0;
a) Hcnonesyetrcs 3HaueHuss PD poccuiickoro peiftunarosoro arenrctBa AO «Okcmept PA» depes
COIIOCTaBJICHUE PEUTUHIOB POCCUNMCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae Hanuuus y KOHTpareHTa pedTHHra OJJHOTO U3 POCCUHUCKUX PEUTHHIOBBIX areHTCTB MPUMEHSETCS
3HadeHne PD, ompeneneHHoe poccuiickuM peHTHHroBbIM areHTcTBoM AO «Oxcmeptr PA» (mamee —
AreHtcTBO) (Tabmuna «YpoBHH (YacToThl) nAedoiTa MO PEUTHHTOBBIM KaTETOPHSM HAIMOHAIBLHOMN
POCCHICKOI PEHTHHrOBOM IIKambl ATEHTCTBA JUIl BCeX OOBEKTOB pPEHTHHIa, KpOME CTPYKTYPHBIX
obyranii 1 WHCTPYMEHTOB CTPYKTYPHOI'O (DMHAHCHPOBAHMSA», B COCTaBE OTYETa 00 HCTOPHYECKUX
JaHHBIX 00 YpOBHSX JedoJsita MO PEHTHHIOBHIM KaTeropusiM HPUMEHSEMBIX PEHTHHIOBBIX IIKAJI IO
UTOTaM IIOJTHOTO KaJleHJapHOro Troja, Haubonee Oimskoro k nare ompenenenust CYA.. Hcrounwk:
https://raexpert.ru/about/disclosure/default-level-data/ . TIpu stom B ciydac Hamu4usi y KOHTparcHTa
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU areHTCTBAMM, BEIONpPAETCS

! Mcrounuk nanubix (YIpaBasiomas KOMIAHHS HCTOIb3YeT IaHHbIE, ONy0JIHKOBAaHHbIE HA AaTy onpenenenns CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — Ha ropuzonte 1 ron.

LGD: Ta6anua. Average senior unsecured bond recovery rates by year before default,
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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HaVMEHBIINN PEUTUHT U3 aKTyalbHBIX U COOTHOCUTCA ¢ peUTHHroM AO «OkcnepT PA» B cOOTBETCTBUH C
Tabuuueit cooTBeTcTBUS KA pedTHHIoB B 1. 5 [Ipunoxkenns 4. «MeToauKa OLUEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciyyae HeobxomuMocTH mnpoBecTH comocraBieHne pedtunro OOO "HKP" u OOO
"HPA" c peiituaramu AO «Oxcniept PA» ucnonb3yercss Tabiauna CONOCTaBICHHST PEUTHHIOBBIX IMIKAJ
POCCHHCKHMX KpPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MHgpopmanmonHoM cooOmennu banka
Poccun «MH(OpMAImst O COMOCTaBICHUH PEUTHHTOBBIX INKal POCCHHCKMX KPEAWTHBIX PEHTHHTOBBIX
areHTCTBY», Hanbozee Omm3koro k mare omnpexaenenus CUA.. [lisa otobparHoro pefituara ot AO «OKkcnepT
PA» BeiOupaercs cootBeTcTBYIoIee 3HaueHne PD mo tabmume 8 mist cpoka 1 rog.
Jnst KpynHBIX KOHTPAareHTOB B ClIy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCSA K MPEIIPUATHAM MaJIOTO U CpeIqHero ou3Heca (BbIpydka 4 Mipa pyo. u Oomee B
TOJ), TIPUMEHSIETCS CPeOHssI BeposATHOCTh aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHMH JICHCTBYIOIIET0 OTYETa [0 €XEroJHOMY HCCIIEIOBAaHUIO KOPIOPATUBHBIX JedontoB (Annual
default study) ¢ npumMeHeHHEM COOTBETCTBHS YpOBHEW peiTHHroB, Tabmuua Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Boibupaercs 3Hauenue PD mis cpoka 1
roa. HoBble oTyersl oT arenTctBa Moody’s NMPUMEHSIOTCS NMPU YCIOBHM HampaBiieHHs YTpaBISIOIICH
KoMmnaHuell nuceMa B Crenuaau3upoBaHHBIE ACTIO3UTAPHU C MOJITBEPAKAECHHEM BO3MOXKHOCTH JOCTYyNa K
YKa3aHHOMY OTYETY.
Omnpenenenne 3Ha4eHust LGD BO3MOXXHO O aKTyaJIbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepes conocrapieHIe PSHTHHIOB POCCHIHCKUAX PEHTHHTOBBIX areHTCTB.
3nauenne LGD ompeznensiercst Ha OCHOBaHMM aKTyalbHBIX ITyONMYHBIX JOCTYNHBIX JaHHBIX M3 OTYETa
peiiTurroBoro arenrctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOPATUBHBEIX nedonroB (Annual
default study) tabamma Average senior unsecured bond recovery rates by year before default, Ha
TOpPU30HTE | TOJ B COOTBETCTBUU C NMPUHAICKHOCTHIO COMIOCTABICHHOTO PEeHTHHIa KOHTpareHTa K IpyImne
PEUTUHIOB, [UIsl KOTOPBIX OIpeAeIsieTcs [ecovery rate .
B cnywyae Hanmuuus y KOHTpareHTa pEHTHUHIa OJHOIO U3 POCCHUUCKHMX PEUTUHIOBBIX areHTCTB 4epe3
COIOCTABJICHHE PEHTHHIOB B COOTBETCTBMM C TaOnuieldl COOTBETCTBHMS MIKaJl pPEHTHHroB B 1. 5
IIpunoxenus 4. «MeToaMKa OIEGHKM KPEIUTHOTO pHUCKAa KOHTPAreHTa» ONpenensercs peHTHHT
peiiturrosoro areurcrsa Moody’s. Tlpu 3ToM B ciyyae HamM4us HECKOJNBKHX PEUTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areHTCTBAMHM, BEIOMPACTCS] HANMEHBIINI PEHTHHT U3 aKTyalbHBIX
U COOTHOCHTCA ¢ peiiTuHrom areHrcrsa Moody’s. B ciydae HEOOXOIMMOCTH HMPOBECTH COIOCTABJICHUE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arearcrBa Moody’s, comocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «3Jkcmept PA» ¢ Hcmonp3oBaHHMEM TaONUIBI COMOCTABICHUS
PEUTHHTOBBIX IIKall POCCHUICKHX KPEANWTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opMaimoHHOM
coobmennn banka Poccun «H(popMaIys o cornocTaBleHHH PEHTHHTOBBIX IIKall POCCUHCKUX KPEAUTHBIX
PEHTHUHTOBBIX areHTCTB», HambOosiee Om3koro k jgare ompenencHuss CUA. Hannume y KOHTpareHTa
peUTHHTa WHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA HE NMPUHHMAETCS B pacdyeT M PacCcMaTpPHBAETCS, Kak
OTCYTCTBUE PEUTHUHTIA.

Jis  KpynHBIX KOHTPAareHTOB B CiIydae OTCYTCTBHA pEHTHHIa OJHOTO M3 POCCHHCKHX

PEUTHHTOBBIX ar€HTCTB, HE OTHOCSIINXCA K MPEANPUATHIM MaJIOTO U CpeAHEro 6u3Heca (BbIpydKa

4 mutpz py6. u Gomee B TOT), MPUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHHUH COOCTBEHHBIX Ha6J'IIOI[aeMLIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCLIGH€HI/I$I (BGJ'H/I‘II/IHLI KpEAUTHBIX y6I>ITKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKHU, KPEAUTHOI'O Ka4€CTBAa KOHTPAIr€HTA U OKUAACMbBIX K
TMOJTYYCHHUIO ACHEIKHBIX ITOTOKOB.

4. JleHexHbIEe CPeICTBA HA cYeTaX, B TOM YHCJe HA TPAH3UTHBIX, BAIIOTHBIX
cyeTax, OTKPBITHIX HA ynpapJsomyo komnanuw /Y. [IND

TOProBo-KAMpuHroesle cyeta B HKL

Buabl aktTuBoB | [leHeXHble CpeAacTBa Ha cyeTax, B TOM 4YUCNEe HA TPaH3UTHbIX,
Ba/IIOTHbLIX CYETaX, OTKPbITbIX Ha ynpasnswowyo komnaHuwo A4.Y. NN,
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BbIMMNCKN C YKa@3aHHOIo C4yeTa.

Kpnrepun [JaTta 3auncneHus  OEeHeXHbIX CpPeACTB Ha  COOTBETCTBYHLLWIA
NMprU3HaHUs 6aHKOBCKWNIA cYeT (pacyeTHbIN, TPAH3UTHbINA, BaJOTHbIA) HAa OCHOBAHWUMU

3a[0/KEHHOCTH);

0 NuKBMAaaumnm 6aHka).

Kputepun e [laTa WCMOJIHEHUA KPEAUTHOM opraHusaumein o653aTenbcTB Mo
npekpaweHms NepeyYnCcIeHnto AeHEeXHbIX CPeACTB CO CYETa;
NpU3HaHNs e [laTa pelweHns baHka Poccun 06 0T3biBE /MLUEH3MU HaHKa

(oeHexHble cpeacTtBa nepexogsT B CTaTyC npoyen nebutopckomn

e [aTa nukBMaaumm 6aHKa COrnacHoO MHdQoOpMauuM, packpbiTol B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EMPHON

OTKPbITbIX Ha ynpasnsaowyto komnaHuio 4.Y. NMNO.

cobbiTnsA, Beayuwero Kk obecueHeHnto (Ilpunoxenue 4).

CnpasepgnnBass | CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yuche
CTOMMOCTb Ha TPaH3MUTHbIX, BaNOTHbIX CcYeTax, OTKPbITbIX Ha YMpPaBAAOLWYIO
komnaHuwo A.Y. TMNNO onpenenserca B CyMMe OCTaTKa Ha cyeTax

CnpaBeannBass CTOMMOCTb OMpeaesisieTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKWN  CrpaBeasiMBOM  CTOMMOCTM TMpPU  BO3HUKHOBEHUMU

Adara M | Cnncok obwmx cobbiTvin, npuBoaswMX K obecueHeHWo, yKasaH B
cobbITHSA, MpunoxeHun 4.

npuBogsiwme K

obecyeHeHuIo

5. Ilpu3HaHMe M OLlEHKA 1eNO3UTOB
Kpurepuu npuzHanus:
— C AaThbl 3a4UCJICHUA JCHCIKHBIX CPEJICTB BO BKJIaJl HA OCHOBAHWU BBINNHMCKH C YKa3aHHOI'O
cueTa;
- C IaThl NEPCYCTYIKU IIpaBa Tpe6OBaHI/I${ O BBITJIATE BKJIaJla U HAYUCJIICHHBIX MPOLCHTaxX
Ha OCHOBaHUH JOTOBOpA.

Kpurtepuu npexpauieHusi NpU3HAHUSA:

- C JaThl WCIOJHEHUS KPeIWTHON opraHus3anueil o0sf3aTeNbCTB 1O BO3BpaTy BKIaja
(BO3BpAT ¢ AEMO3UTHOIO CYeTa CyMMBI BKIaja Ha cueT [T ® neHexHbIX CpeacTB);

- C JIaThl MEPEYCTYNKH NpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAUYMCICHHBIX MPOLIEHTAX
Ha OCHOBaHMHU J0Tr0BOpa.

- jJata BHeceHus cBeaeHuil B EI'PIOJI o mnpekpamieHun AeATENbHOCTH KpPEAUTHOU
OpraHU3aliy B NOPSIKE, YCTAHOBIEHHOM JI€HCTBYIOIIUM 3aKOHOAATENBCTBOM, B CIy4ae €€ TMKBUAALUHY;

- nara pemenuss banka Poccum 00 OT3bIBE JMIEH3MM KpPEAWTHOW OpraHu3alliy Ha
opunmansHOM caiite bamka Poccun (cymma nemo3wrta mpH3HAETCS B aKTHBE «IIpodasi IeOUTOpCKast
3/I0JDKEHHOCTBY).

OleHKa 1eN03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IHopsinok oueHKH:

CrpaBeyiiBass CTOMMOCTH JICTIO3UTa JO HACTYIUIGHHS CpOKa €ro TIIOJIHOTO TOTallleHus,
YCTaHOBJIEHHOT'O JJOTOBOPOM, ONpPEAEISeTCs B CIEAYIOIIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPEOOBAHUSY;

- €CJIM CPOK ToramieHus jaerno3uta He Oonee 1 (OmHoro) roxa (a umeHHo He Ooiee 364
JIHEH B MOMEHT €ro NPU3HAHUS) U CTAaBKA MO JEMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONPEAICICHHOM C YY€TOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MECsIa C YIeTOM
MOCJICAHEH PACKPBITOM CTaBKH,
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crpaBcajinBasgd CTOMMOCTDb JICIMIO3UTA MPU3HACTCA paBHOﬁ OCTAaTKy ACHCKHBIX CpEACTB BO BKJIAAC,
yBeJ’IH‘IeHHOﬁ Ha CyMMY IPOLUCHTOB, PACCYUTAHHBIX IO COCTOSIHUIO Ha Ka)KHLIﬁ paGO‘{I/Iﬁ JCHb (IIaTa
OHeHKI/I) 10 CTaBKC, HpeZ[yCMOTpeHHOﬁ AOTOBOpPOM IJid YACPKaHUA JACHCKHBIX CPCIACTB BO BKJIA/AC B
TCUCHNUEC MAKCUMAJIbBHOI'O CpOKa, MPEAYCMOTPCHHOTO JOTOBOPOM.

BonaruinbHOCTH PBIHOYHBIX CTABOK OMPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUE (U)

E[=1':fguui_mz
e
rae:

T~ CPEIHEB3BEIICHHBIE IPOLEHTHEIC CTABKH 110 TIPUBJICYECHHBIM KPEAUTHBIMH OpraHU3alUAMU
BKJIaJaM (Jeno3uTaM) He(HHAHCOBBIX OpraHM3alUi B pPyOJIIX M WHOCTPAHHOW BaNIOTE B IEJIOM IO
Poccuiickoif denepanuu Ha CONOCTaBUMBIM CPOK (CONMOCTaBUMBIM CpPOK — CpOK, OCTaBIIHMiicd Ha AaTy
OLICHKH JI0 TOTalIeHUs OLIEHMBAEMOTI'0 JICTIO3MTa), pacKpbeiBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHEB3BElIECHHAsh CTaBKa 110 JICTIO3UTaM), OIPEAEICHHBIE B COOTBETCTBUHM C Pa3BEpPHYTOU
HIKaJIOoH, 3a mocneanue 3 Mecsua,

Toow — CPCIHEC apU(METHUYECKOE CPEAHEB3BELICHHBIX CTAaBOK IO ACNO3WTaM 3a IocneaHne 3
MecsIIa.

Juamna3oH, onpenenEéHHbIN C y4eTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HAa TOPU30HTE 3 MecsIa C
YUETOM TMOCIIEIHEH PACKPHITON CTaBKH, PACCYMTHIBACTCS 10 (hopMyIie:

[?'I'Jhm noen — O) = Ty = '::?ilhm aoen + 0

B uHbBIX ClIydasaXx cCrnpaBeIjiiBasgs CTOUMOCTH ACTIO3UTa OIPEACIACTCA IO METOAY HpI/IBe[[eHHOﬁ
CTOUMOCTH JAeHEKHBIX MoTOKOB (IIpmimoxeHue 1) ¢ mMcmosb30BaHHEM CTaBKU JTUCKOHTHPOBAHHUS, PaBHOU
PBIHOYHOM CTaBKe.

B ciyyae BHeceHMs W3MEHEHHI B YCIOBHUS AOrOBOpa B 4YacCTU ONPEAEICHUS CPOKa AEMO3MTA,
MaKCHMAaJIbHBIH CPOK B LEJIIX BHIOOpa METOAA OIEHKH OIPEAENAeTCS B COOTBETCTBHH C M3MEHEHHBIM
CPOKOM JEMO3UTa, AEUCTBYIOIIMM Ha JaTy OLEHKH, IPUYeM HAKOIUIEHUE CPOKA JEMO3UTA HE IPOUCXOINT.

Iopsnok onpeneneHusi pbIHOYHOM CTABKU:

PeiHOYHAs cTaBKa ONpeessieTcst 0 COCTOSHUIO HA KayKAbIH paboumii 1eHb (1aTa OLEHKH).

B kauecTBe pPBIHOYHON CTaBKM HCIOIb3YETCS CPEIHEB3BEIICHHAS IPOLICHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEIUTHBIMU OpTaHU3AIMsIMM BKJIaJaM (Jemo3utaM) He(HHAHCOBBIX OpraHM3alUil B
pyOsIiX W HMHOCTPAHHOM BamOTe B HeioM 10 Poccuiickoit Pemepanuud Ha COMOCTABUMBIA CpPOK
(comocTaBUMBIM CPOK — CpPOK, OCTABIIMICSA Ha JAaTy OLEHKH A0 IOTAllleHHs OIICHWBAEMOTO JETO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite banka Poccun? (magee — cpeaHeB3BellEHHAs CTaBKa IO
JIETIO3UTaM), OIpEeAeICHHAas B COOTBETCTBHM C Pa3BEpHYTOHl MIKaloi. B ciaydae BHeceHHs M3MEHEHUH U
JornonHeHWH B HacTtosmue IIpaBuna B 4YacTM WM3MEHEHHMs BHJAA DPBIHOYHOM CTaBKH JUIl aKTHUBOB
(o0s3aTenbCTB) NPU3HAHHBIX 10 BCTYIUICHWSI B CHIIy W3MEHEHWH M JIONOJIHEHWH B Hacrosmue IIpaBuma
HOBasl PHIHOYHAS CTaBKa MPHMEHSETCS C AaThl BCTYNJIECHUS B CHITy H3MEHEHHI U IONOJHEHUH B HACTOSIILUE
IIpaBuna. Eciu mocnenHss packpbiTas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3HTaM
paccudTaHa paHee, 4eM 3a MECSIl JO NEPBOHAYAIBHOTO MPHU3HAHUS WM JaThl OLICHKHU, a TaKXKe B Clydae
U3MEHEHUsl KIoueBOod crtaBku banka Poccuu mocie nepBOHAYaJbHOIO IPU3HAHUSA, AJIS OIPEICIICHUS
PBIHOYHOM CTaBKH IO PyOJIEBOMY JCMO3UTY TIPUMEHSIETCS CIIEAYFOLIHNA TTOIXO0/1:

- KiroueBass craBka banka Poccum, neidictBoBaBmas B Mecsme (T.e. CpemHSI 3a
KaJICHIAaPHBII MeCsIT), 38 KOTOPBIH OMpe/elicHa CPEIHEB3BEIICHHAsI CTaBKa IO JITIO3UTaM, CPAaBHUBACTCS C
KIIFoueBoil craBkoil banka Poccuu, neiicTByromieii B MecsIie MepBOHAYAIBHOTO MPHU3HAHUS/C H3MEHEHHOMN
KIroueBou ctaBkoi banka Poccnm;

- eclu KiroueBas cTaBka banka Poccuu He m3MeHuMnach 10 MOMEHTa NEPBOHAYAIBbHOIO
NPU3HAHUS, B KadeCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAJIHHOM NPH3HAHHH/TIOCIIE II€PBOHAYAIBEHOTO
IIPU3HAHUS IPUMEHSAETCS IIOCIEIHAA PACKPBITasl CPEJHEB3BEIIECHHAs CTaBKa 110 ACIO3UTaM;

- eclu KiodeBas craBka banka Poccum u3MeHmnace (B TOM 4HCIIE€ JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), PRIHOYHAS CTaBKa OIpeAeiseTcs o GpopMmyie:

Toucp.pmn.=rcp4psm4+(KC}1.0._KCcp.), rae:

Tou.cp.ps. - OLIEHKA CPEHEB3BELIEHHON PHIHOYHON IPOLIEHTHON CTABKH;

Tep.pwn. - CPEHEB3BEIICHHAS NIPOLICHTHAS CTAaBKA 110 NIPUBJICUYEHHBIM KPEJUTHBIMU OpraHU3alusIMU
BKJIaIaM (Jermo3uTaM) He()MHAHCOBBIX OpTaHM3aIlUil B PyOJsaX, mMyOnuKyemas Ha O(UIIMATBFHOM caiTe

2 Ucrounuk uadopmanuu: OpuuuanbHblii caiftt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanam (nmermo3uram) (U3MYECKHX JUI[ U He(QUHAHCOBBIX OpraHm3anuii B meiom 1o Poccuiickoit dexepanuu B
pyomsx, nomnapax CIIA u eBpo.
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Banka Poccum, 3a mecs, Hanbonee ONM3KWI K Jare OLIEHKH, IO JIEMO3UTAaM CO CPOKOM IIPHUBIICUYCHUS,
MONAAAIOUINM B TOT XK€ UHTEPBaJ, YTO U CPOK, OCTABLIMICS Ha AaTy OLEHKHU J0 MOTallleHHus OLIEHUBAEMOI0
JIENIO3UTA;

KCj.. - ximtoueBas ctaBka [{b P®, ycraHOBNIEeHHas Ha JaTy OLICHKH;

KCop. - cpenusis xioueBast ctaBka banka Poccuu 3a kaneHgapHBIi Mecsll, 3a KOTOPBIN onpeesieHa
CTaBKa Tcp.pim..

CpenHsis 3a KaleHAApHBII MecsI KimodeBas ctaBka banka Poccun paccunTtsiBaercs mo opmyie:

_ YiREC =T
T T 4

rue:

T — KonMYecTBO JHEH B KAIICHAAPHOM MECSIIC, 38 KOTOPBIil PACCUUTHIBACTCSI IPOLICHTHASI CTABKa,

KC; — kimroueBas ctaBka banka Poccun, neficTBoBaBIias B i-oM MepHo/ie KaJeHAAPHOTO MecsIa,

T, — KonmyecTBO JHEH KaJeHAAPHOTO Mecslla, B TEUCHHE KOTOPBHIX ICHCTBOBAA MPOLICHTHAS
craska KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIOTE PACKphITas Ha caiite banka Poccuu
CPEIHEB3BECIIICHHAs CTABKA IO JCIO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUYEBOU CTaBKU
banka Poccun.

Cpenusis 3a KaleHIapHBIA Mecsll KiodeBas cTaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

CnpaseuinBast CTOMMOCTG JICTIO3UTOB B CITy9ae HAIWYMS NIPU3HAKOB 00CCIICHEHHS ONIPEAEIISIETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpexycMOTpeHHBIM [Ipunoxennem 4.

Iopsaok onpenesieHUs U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIIFOUAs! IPOIIEHTHBIN TOXO/1, PACCUHTHIBAIOTCS B COOTBETCTBUU C YCIOBHUSMH
JIOTOBOPA, MCXOIs W3 JOMYIICHHs, YTO JCHEKHbIC CPEJICTBA YICPKUBAIOTCS BO BKIAJE B TCUCHHE
MaKCUMaJIbHOTO CPOKa, MPEIyCMOTPSHHOTO JOTOBOPOM, U OyIyT BO3BpAIlaThCsl CBOCBPEMEHHO, MPH 3TOM
JlaTOﬁ JCHCKHOTO MOTOKA CUUTACTCA MUHHUMAJIbHasA J1aTa, B KOTOPYIO BO3MOKHO IMOCTYIUICHHUE JACHCKHBIX
CpPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Oro MNepHoja (32 HCKIIOYEHHEM CIy4aeB JOCPOYHOIO
MOTaIIeHUs: OCHOBHOTO JIONTA).

I'paduk ACHEKHBIX MOTOKOB KOPPEKTUPYETCS B Clyyae BHECCHUS] U3MEHEHHUH B IOTOBOD, a TAKXKe
B CJIy4a€ UBMEHCHUA CYMMbI OCHOBHOI'O J0JITa.

6. Hpu3ﬂa1me U OII€CHKA IEHHBbIX 6yMar, B T.4. JC€IIO3UTHBIX CepTI/I(l)I/IKaTOB

MoMeHTOM MEepBOHAYAIFHOIO NMPHU3HAHMS LEHHBIX OyMmar siBisieTcss MOMEHT mepexona k DoHxy
mpaB COOCTBEHHOCTH Ha IIEHHYIO Oymary, OyMmary (3a HCKJIIOUEHHEM IIEHHBIX OyMar, MepeJaHHBIX IO
CleIKaM, COBEpIIaeMbIM Ha BO3BPAaTHOH OCHOBE, IPH COXPAaHEHHWH KOHTPAreHTOM IIO CHENKe 3a coOoil
3HAYUTEIbHON YacTH BCEX PHUCKOB U BBITOJ, CBSI3aHHBIX C BIIAJICHHEM LEHHBIMH OyMaramMu — CJIEJKH
PEIIO), a umenHo:

- €CITH [IeHHasi Oymara IoJUISKUT Y4eTy Ha cueTe A0 - JaTa 3a4iCIIeHHUs IeHHOW Oymaru
Ha cyeT Jemno, OTKphIThI Ynpasisomeid kommnanuu . Y. [IM® B CneunanuzupoBaHHoM Jlenosutapuu,
MOATBEPXKJICHHAs! COOTBETCTBYIOLIEH BBIIMCKOMN 110 CUETY JIETIO;

- €CII JIOKyMEHTapHble IIeHHble OyMmMarn He IOJeXaT YdYeTy Ha cueTax merno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npuemMa IeHHoil Oymarm [IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHSAMH JJOTOBOPA M MOATBEPIKICHHOHN aKTOM ITpHeMa-Tiepe1adur [IeHHbIX OyMar;

- [0 JIEMO3WTHBIM CepTU(UKAaTaM - JaTa 3a4iCICHHS BO BKJIAA (JIEMO3WT) AEHEKHBIX
CPEeICTB, OATBEP)KICHHAS BBITUCKOW CO CUETa MO BKJIALy (AEMO3UTY) WIK C JaThl MPHOOPETEHUS TaKOTO
cepTuduKaTa NOATBEPKICHHON aKTOM;

MoMeHTOM TpeKpalieHus] TNpU3HAHWSA IIEHHOW Oymarum sBiseTcs Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha IIeHHbIE OyMaru, a UMEHHO:

- €CIM IIeHHast Oymara, IOJUIeXKHT YYeTy Ha cueTe JIeTo - Jara CIMCAaHHs LIeHHOH Oymaru
€O cueTa Jeno, oTkpeitoro Ympasmustomei komnanuu J1.Y. [IM® B CnenuanusupoBanHoM Jleno3uTapuy,
HOATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JETO0;

- €CIi JIOKyMEHTapHble IIeHHble Oymard He TNojajexkaT YdeTy Ha cuerax Jemno (3a
WCKITIOUYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBUSAMH JJOTOBOPA M MOATBEPIKICHHON aKTOM ITpHeMa-Tiepeladur [IeHHbIX OyMar;

— M0 JIEMO3UTHBIM CcepTHU(UKATAM - Jara CIHCaHUS C BKJIaga (JIEMo3uTa) JIEHENKHBIX
CPEICTB, MOATBEPXKACHHAS BBIMMCKOW CO CYeTa IO BKJIALy (IETO3UTY), WM C AAThl CIIMCAaHHUA TaKOTO
cepTu(uKaTa, MOATBEPKACHHON aKTOM;

- €CJIM TI0 SMHTEHTY IIeHHBIX Oymar BHeceHa 3amuch B EI'PYOJI o nmkBumanuu - ¢ maThl
3aIliCH O JIMKBUIAINU SMUTECHTA (IOIy4eHNS HH(OPMAIUN O JINKBUAALINN SMUTEHTA).

CnpaBeuinBasi CTOMMOCTh IIGHHOH Oymaru — Ii€Ha, OIpe/eNieHHass C IOMOUIBIO MOJENeH,
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yKa3aHHBIX B pa3zene «Moienn oleHKH CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTB JTOJITOBBIX LIEHHBIX OyMmar B ciydae HaJIMYUs NPU3HAKOB O00ECLEHEHMSI U OTCYTCTBUS
HeH | ypoBHS ompenensiercsi B COOTBETCTBUM C TIOPSAKOM KOPPEKTUPOBKH, IIPETYyCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTB JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit O (Housp), B ciyuae
MIOJTHOTO TIOTAlIeHUs] HOMUHAIA B COOTBETCTBHHM C YCIIOBHSMH BBIITyCKa LIEHHBIX OyMar - ¢ JaTbl HOJHOTO
MOTAIICHHS HOMHHAJIA B COOTBETCTBUH C YCIOBHSIMU BBIIyCKa [IEHHBIX Oymar.

CrpaBe[uiiBasi CTOMMOCTB JIOJIEBOW IIeHHOW Oymaru mpusHaercs paBHoit O (Homp), B ciydae
ouIHaTEHOTO OITyOTMKOBaHMS COOOMICHUS 0 OAHKPOTCTBE SMUTEHTA [IEHHON Oymaru - ¢ IaThl
ounmanbHOrO OMyOJIMKOBAHMS TAKOTO COOOIICHWS 3a HCKIIOYEHHEM CIy4acB HAJIUYUs LEH aKTHBHOTO
pPBIHKA 10 TaKMM OymaraM JHOO OT4YeTa OLEHIIHMKA, COCTABJICHHOTO Ha JaTy IOCJIE Hadaia mporuecca
0aHKpPOTCTBA COOTBETCTBYHOMIMIA TpeOoBanusM DenepanbHoro 3akoHa "OO0 WHBECTHUIMOHHBIX (oHmax",
NPUHATHIX B COOTBETCTBUM C HUM HOPMATHBHBIX akToOB, YkazaHust Ne 3758-Y u macrosmmx [Ipasun
onpezaenenust CHA.

3aJ0JDKEeHHOCTh 110 CAENKaM C IIeHHBIMM OyMaramu, 3aKiIOUYeHHbIM Ha ycioBusix T+ (mpu
HECOBINAACHUHU JIaThl TIOCTABKH IIEHHBIX OyMar, OIpeAeIeHHOI YCIOBHUSIMH JIOTOBOpA C JaTOW 3aKIFOUYSHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IICHHBIX OyMar):

— B KayecTBe aKTUBA/00sj3aTeNbCTBAa IPH3HACTCSA B JaTy B3aKIIOYCHUS JOrOBOpa IO
nproOpeTeHNIo (peanu3allii) LEHHBIX OyMar, B JaTy HampaBlICHUS MNOATBEPXKACHHS Ha y4acTHE B
KOPIIOPATHBHOM JIeWCTBUH (aKkuent odepThl) B Clydae, €CIH YCIOBHS HCIONHEHHUS 0(epThl OIpeaeeHbl 1
HEU3MEHHBI JI0 JaThl UCIIONMHEHUS 0()epPThI

VYc10BUA ONPEAENEHHOCTH M HEM3MEHHOCTHU ONIPEASIIAIOTCS CIIELYIOIUM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTCHTOM Win oto3Bana YK J1.V. [TU®D;
2. KonyecTBo BhIKyIaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Ilena BbIKyIIa ompeesieHa 1 He MOXET OBbITh U3MEHEHa.

— TIpeKpaiaer cBoe NMpH3HAHME B JIaTy Iiepexojia IpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOATBEPKIICHHAS BBIMUCKOH 10 CUETY JIETIO.

CnpaBeinBasi CTOMMOCTB 330JDKCHHOCTH O CHIeNIKaM ¢ [IEHHBIMH OyMaraMy, 3aKIIOYeHHBIM Ha
yenoBusax T+ ompenensercst B pa3Mepe pasHULBI MEXIY CIPAaBEUIMBOI CTOMMOCTBIO IIGHHOHW Oymarw,
SBISIIOIICHCS NPEAMETOM CHCNKM M CyMMOH CHEJKH B BalIOTE CACNIKH, NPUBEICHHOH K pyOiro 1o
TEKyLEMY KypCY BaJIOTBI.

Ilpy onpenenseHUH CHPaBeUIMBOM CTOMMOCTH 3aJ0JDKCHHOCTH MO CHAENKAM C OOJUralusMu,
3aKIIOYSHHBIX Ha YCIOBUAX T+, cripaBeuiBas CTOMMOCTD OOHUIAlUi, SBISIOMMXCS IPEAMETOM CICIKH, C
JaThbl 3aKJIFOYCHUA CIACIKUW J0 OaThbl NEpExona IpaB COOCTBEHHOCTH Ha LHCHHBIC 6yMaFI/I, CXKCIHCBHO
ompeenserca 6e3 ydera HaKOIUIEHHOTO KyIIOHHOTO JOX0/a, ONPEAENICHHOTO Ha AaTy pacdeTa o CAeJKe B
COOTBETCTBUM C YCIIOBUAMU CHCIIKU WJIN IIpaBUJIaMH OpraHu3aTopa TOpros.

B ciydae  IONOXUTENBHOM  pasHUIBL, CAEJIKA  IPU3HAETCI B COCTaBe  AKTHBOB
(mebuTopckas 3aJ0MKEHHOCTD) Y TIOKYTATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
NpOJAaBIa, OTPULATEIBbHON pasHUIBl — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OSTOH pa3HUIBI B
cocraBe 0053aTeNNbCTB (KPEAUTOPCKAs 3aJOJDKEHHOCTD) Yy TOKYNATENsl/B COCTaBE aKTHBOB (JeOHTOpCKast
3aJI0JDKEHHOCTb) Y ITPOJaBLa.

Horosop PEIIO.

Mo moromopam mpsimoro PEITO (mpomaBmom IeHHBIX Oymar mo mepBoi wactu gorosopa PEIIO
SBIISIETCA ympaBisiomtas kommanus [.Y. @onna):

- Ob6s3arenscTBa DoHAa IO BO3BpATy JCHEKHBIX CPEICTB, MOIYYEHHBIX MO MEPBOM 4acTH
norosopa npsimoro PETIO;

- Lennsie Oymarn, nepenanasie @oHIOM 1O TIEpBOH YacTH gorosopa npsmoro PEIIO.

ITo moroBopam o6parHoro PEIIO (mokymarenem 1nieHHBIX Oymar no goroBopy PEITO mo meproii
yactu PETIO siBnsiercst ynpasistromast komnanus [1.Y. ®onna):

- JeOuTopcKas 3a/I0JPKEHHOCTD K MOJTYYEHHIO TEePEAaHHbIX JEeHEKHBIX CPEJICTB 0 MepBOH
yacTtH gorosopa ooparsoro PEIIO.

- 00513aTeJICTBO IO 0OPAaTHOMY BBIKYITYy IIEHHBIX OyMmar, ITOJlydeHHBIX 110 IIEPBOH YacTH, U
pean30BaHHBIX 10 MOMEHTA HCIIOJIHEHUS 110 BTOPOH yacTu porosopa ooparnoro PEIIO.

KDI/ITCDI/II/I HDI/ISHaHI/Iﬂ/HDeKDaH_IeHI/IG TIPU3HAHUS .

Horosop npsimoro PETIO, 3akimfoueHHbII Ha OpraHM30BaHHBIX TOPTaX:

- Ha JaTy WCHONHEeHWs mnepBod uwactu pgoroBopa PEIIO, mpusHaeTcss KpemuTopckas
33JI0JDKEHHOCTh B CyMME IIOJIYY€HHBIX JICHEXKHBIX CpPEACTB IO TepBoil wactu moroBopa PEIIO,
YBEJIMYEHHAsT Ha CyMMYy TIIPOLIEHTOB, pAacCYMTaHHBIX Ha narty ompeneneHuss CYA mo craBke,
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MPEIYCMOTPEHHON JOTOBOPOM/OHUPIKEBOM CHCIIKOI;

- Ha JIaTy HUCIOJHEHUsS BTOpod uactu jnoroBopa PEIIO mpoucxomuT mnpekparieHue
MPU3HAHUS KPETUTOPCKOI 3aI0JDKCHHOCTH B CYMME IMOJTyYCHHBIX JICHEKHBIX CPEICTB MO MepBoit uactu. B
cllydae €CITM UCIIOJIHEHHE 00s3aTelbCTB HE OYAET BCTPEYHBIM, MOJ JAaTOM HCIONHCHHS BTOPOW YacTH,
mpUHUMAaeTCs 0oJiee MO3/IHAS U3 IBYX JAaT: IOCTABKHU HJIH OILIATEHI,

- npeKpalieHne NpU3HaHus HEHHBIX OyMmar, nepeanHbIx no npsmomy aorosopy PETIO, He
MPOUCXO/IHT.

HoroBop obpataoro PEIO, 3axiIt04YeHHBIH Ha OpTraHW30BaHHBIX TOPrax;

- Ha JaTy WCHONHEeHHs mepBod dactu poroBopa PEIIO mpusnaercs neOuTopckoit
3aJJOJDKCHHOCTD B Pa3Mepe CyMMBI JCHEXHBIX CPEJCTB, MepenaHHbIXx POHIOM IO HEPBOI YaCTH JOTOBOpa
PEIIO, yBenuueHHOW Ha CyMMy IpOLEHTOB, PacCUMTaHHBIX Ha naTy ompeneneHus CUA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHCIIKOIM;

- NpU3HAHUE I[EHHBIX OyMar, TMOJIydeHHBIX N0 IepBoil uyactu noroBopa PEIIO, He
MIPOUCXO/IUT;

- Ha JaTy UCHOJNHeHus BTopod uactu poroBopa PEIIO mpoucxomuT mnpekpalieHue
MpHU3HAHUS [eOUTOPCKON 3aI0JDKCHHOCTH KOHTparenTa 1o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO meHHbIX OyMar, IOJydeHHBIX 10 JOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecimd Ha MOMEHT cmmcaHus co cueta [JIEIIO meHHBIX Oymar mo caeikam
Konm4uecTBO NMpu3HaHHBIX B 1@ 1eHHBIX Oymar paBHO HYJO), O MOMEHTa WCIOJHEHHS IO BTOPOH
4yacTH, Ipu3HaeTcs 00s3aTenscTBo [TMD no nmproOpeTeHuIo TakuX MEHHbBIX OyMar A7l HCTIOJTHEHUS] BTOPOH
yactu cnenku obparHoro PETIO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBe/yiMBasi CTOMMOCTb KPEAUTOPCKOI/IEOUTOPCKOM 3a10/DKEHHOCTH Mo gorosBopam PEIIO
OLICHHMBAETCSl B Pa3Mepe COOTBETCTBEHHO IOJIYYCHHBIX/TIEPEAaHHbIX JEHEXKHBIX CPEJICTB MO MEPBOH YacTh
qoroeopa PEIIO no MomeHTa ucnonHeHuss BTopoil wactu poroBopa PEIIO ¢ yueToM npoLEHTOB,
MOJISKAITHNX MTOJYIEHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu orosopa PETIO.

Ecmu cromMocTts 1ieHHBIX Oymar 1o BTopoit yactu moroBopa PEIIO ckoppekTHpoBaHa Ha CyMMY
BBIIUTAT JIOXOAOB II0 HEHHBIM Oymaram, mepegaHHbIM 1o poroBopy PEIIO, mnmm cymMMy HHBIX BBIILIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer  copaBemjMBOM  CTOMMOCTH
KPEeIUTOPCKOI/IeONTOPCKOM  3amomkeHHOCTH 1o goroBopy PEIIO  ocymiectBisercs ¢ ydeToMm
COOTBETCTBYIOLIUX BBIILIAT.

CrpaBe/uinBasi CTOMMOCTh II€HHBIX Oymar, mepegaHHbix @onzmom 1o mepBoil wactu PEIIO B
Te4YeHHe Mepuoja OT AAThl MCIOJHEHHUS HepBoi dacTu goroopa mpsmoro PEIIO mo nmaTel MCHOTHEHUS
BTOopoi wactu noroopa PEIIO kaxmplii paboumii AeHb ONpeAessieTcss B COOTBETCTBHH C Pa3/ieioM
«MoJienu OLEHKH CTOMMOCTH LIEHHBIX Oymary.

CropaBe[yiiBasi CTOMMOCTh oOs3arenbctBa [P mo mpuoOpeTeHHro IEHHBIX Oymar, paHee
MOJYYCHHBIX TI0 JoroBopy odpatHoro PEIIO u peanmm3oBaHHBIX IO MOMEHTa HCIIONHEHHUS BTOPOW 4YacTH
caenku obparHoro PEIIO, ompenensercs B pa3Mepe CHpaBeIIMBON CTOMMOCTH TaKHX LIEHHBIX Oymar B
COOTBETCTBHH C paznesioM «Moaemnu OIleHKA CTOUMOCTH IIEHHBIX Oymar»

CnpagseuinBasi CTOUMOCTD JIOMTOPCKON 330JDKEHHOCTH K TOJTYYEHHIO MEepPEeaHHBIX JCHEXKHBIX
CpencTB mo mepBoi gactu goroBopa obpatHoro PEITO koppekTtupyercs B COOTBETCTBHH C ITOPSIKOM,
ykazaHHbIM B [Ipunoxxennu 4 Hactosmux [IpaBur.

Mojaesu OleHKH CTOUMOCTH LEHHBIX OyMmar.

,ZIJ'IH OLICHKN CHpaBe]lHHBOﬁ CTOUMOCTH LICHHBIX 6yMar HCIOJB3YHOTCA UCXOJHBIC JJAHHBIC YPOBHA
1, 2 u 3. Ilpu >TOM HaWOONBIIWI MPHOPUTET OTHACTCSA IICHOBBIM KOTHUPOBKaM (HEKOPPEKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJHbIC JaHHBIC YpOBHS 1) W HAWMEHBIIMH MPHOPUTET - HEHAOIIOZAEMBIM
HCXOJTHBIM JIaHHBIM (MCXOJHBIC JaHHbIC Y POBHA 3).

Br100p yMECTHBIX METOOB M MOJEJICH ONPEACIICHHS CIIPABEIIIMBON CTOUMOCTH IICHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX JUIS ONPENCIICHUs CIIPABEUIMBON CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPAaHUYCHUA Ha PACIOpPSHKCHUE [EHHBIMH OyMaraMd Ha COOTBETCTBYIOIIMX pPBIHKAX.
CTOI/IMOCTB IIEHHBIX 6yMar OAHOTO BHUJA WX OJHOIO0O M TOIO € BBIMTYCKAa HAIJICKHUT ONPEACIATH C
HUCIIOJIB30BAHUEM OTIINYAKOIIUXCS (paBHBIX) METOAOB ONPEACICHUA CTOMMOCTH W HWCTOYHUKOB HJaHHBIX,
KOTOPbIC Han6onee YMECTHBI B JdaHHBIX OGCTOSITGHBCTB&X, C Y4YE€TOM KPHUTEPUCB, OTPAKAIOIINUX
CHOCOOHOCTH PacIopsKAThCS MEHHBIMU OyMmaraMu. K TakuM KpHUTEpHSM MOTYT OTHOCHTBCS, B TOM YHCIIE
MECTO XpaHEHHsS [EeHHOH OyMmaru; IeHCTBYIOIIHME OTpaHHYUTEIbHBIC MEpHI, BBEICHHBIC B OTHOIICHUH
BIIQ/IEIbIIA TICHHBIX OyMar (MHOTO JIMIIA, OCYIIECTBISIONIETO MIPaBa 1Mo IIEHHBIM Oymaram) JTu00 HHOTO JIHIA
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(opraHuzanuu), B KOTOPOM (KOTOpPOW) YYMTHIBAIOTCS TIpaBa Biajeiiblia LEHHBIX OyMmar, cOCTaBIISIOIIUX
nmymectso [MNU®D; mocrymHocTs OMpK M (MIIM) TOPTrOBBIX IUIOLIAJOK AJIsl OpPOKEpOB, C KOTOPBIMHU
saxtoyeHsl YK JI.Y. [TM® cooTBeTCTBYONUE JOTOBOPHI (COTTIAIIECHHS).

- AKTHBHBIM DBIHKOM JUIsl LIEHHBIX OyMar, JONMYIIEHHBIX K TOpraM Ha POCCHHCKOM nin
WHOCTPaHHOM OWpke IpHU3HAeTcsl [OCTyMHas M HaOiojaemas OupikeBas IUIOIIAAKa B clydae
OJTHOBPEMEHHOTO COOJIIOACHUS HIDKETIEPEUNCIICHHBIX YCIOBHUI: LEHHas Oymara JOMyIleHa K Topram Ha
POCCHIICKOH MM HHOCTpaHHOU Oupike, mpuBeaeHHO B [Iprmoxennn 8;

- HaJIM4Ks LEHbI (KOTUPOBKH) 1 YpOBHS Ha JaTy ONpPEIENCHUS CIIPaBEIINBOW CTOMMOCTH
(B ciryuae, ecni Ha BCeX JOCTYITHBIX M HAOIFOIaeMBbIX OMP)KEBBIX IUIOIMIAAKAaX OBUT HETOPTOBHIN JEeHb Ha
nary ompenencHnsi CHA — aHanm3upyroTCsl JaHHBIE TOCJIEAHETO TOPrOBOTO JHS HA JAHHBIX IUIOIAJKAX,
MPEANIECTBYIOETO HETOProBoMy). IIpm 3TOM yUYHTBIBAlOTCS W aHAIM3HPYIOTCA CYLIECTBEHHBIC
HaOJo1aeMble COOBITUSI B OTHOIICHWH MUTEHTA WJIM PBIHKA B I1€JIOM, KOTOpPBIE MPOM3O0IUIM C MOMEHTa
MOCJIC/THETO TOPTOBOT'O THSI U KOTOPbIE MOTJIH OBl OBJIEYbh U3MEHEHUE OLICHKH:

1. B ciyyae Haluuusl TNPU3HAKOB OOECLEHEHMS CTOMMOCTbH OIPEACNSAETCS B COOTBETCTBUH C
MOPSIKOM KOPPEKTUPOBKH, MPpeycMOTpeHHbIM [Ipnnoxennem 4,

2. B ciIydae U3MEHEHHs KJII0YEBOM CTaBKU PacdeT CTOUMOCTH OCYILECTBIISICTCSI HA OCHOBE IIEHbI Ha
nmaty oueHkd, paccuntaHHoii HKO AO HPJl mo Metoauke HP/I, 6a3a manupix «LlenoBoii mentp HP/I»
(nanee umenyercs Metomuka HPJI®) r00BIM TOCTYIHBIM METOJIOM PacyeTa, a B Cllydae e OTCYTCTBHUs Ha
JaTy OIEHKHM - Ha OCHOBE MOTHBHPOBAHHOTO CY)KICHHUS YIPABISAIOMEH KOMINAHWHM IO MOAEIH
KOPPEKTHPOBKU IIEHBI HPEABIAYINET0 TOProBoro aHA. VcrouHmkoMm wMHpoOpManuu sBisercs calT banka
Poccun u Jlenta HoBOCTEH

- KOJIM4eCTBO caenok 3a nocienaue 10 (decsats) Toproeix auei — 10 (decsats) u 6omee;

- COBOKYIIHBIH 00BeM caenok 3a mocienaue 10 toproseix aueil mpessicun 500 000
(ITatbeoT ThICSY) pyOueli (MM COOTBETCTBYIOLIMI pyOIeBbIl SKBUBaJIEHT 10 Kypcy banka Poccun Ha naty
OTIpeieNIeHUs] aKTUBHOTO PBIHKA, €CJIM 00BEM CJIEJIOK OIPEeIeNICH B HHOCTPAaHHOH BaJIIOTe).

- Hanuaue HeHyneBoro o0beMa TOProB Ha 1aTy OLIEHKH.

B cnyuae, eciu 1eHHast Oymara TOpPryeTcsl Ha pOCCHICKON OMpIKe B OCHOBHOM PEKHUME TOPIOB C
pacyeramu B pyOJIsiX U B MHOCTPAHHOW BAJIIOTE W TaKHUE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILECHUS
cmenok 3a cuer nmymectsa [IM®, To cOBOKymHBIN 00BEM CHENOK ONpenerseTcs: Mo o0meMy oO0beMy
TOPTOB C pacdeTaMy B pyOJIsIX U B HHOCTPAHHOH BaJIIOTE.

B crmygae, ecnu Ha maty ompeneneHuss CUA HeTOProBBIH JeHb OBIT HA OJHOH WM HECKOJIBKUX
JOCTYIIHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKaX, AHAIM3HPYIOTCS IaHHBIE TeX MIOCTYNHBIX H
Ha0JII01aeMbIX OMPKEBBIX IUIOIIA/I0K, HA KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpeneneHus CHA.
Kpurepuii 0 koauyecTBe CACTOK NMPUMEHAETCS B CIydae, €ClIM Ha BCEX JTOCTYIHBIX HAaOJII0JaeMbIX PhIHKAX,
Ha KOTOPBIX TOpryeTcsl IleHHas Oymara, B IOCTYIHBIX HCTOYHMKaX HH(OpMAIMu ecTh JaHHBIE O
KOJINYECTBE CHIENOK. B OTCYTCTBHM KpUTEpPHS O KOJIMYECTBE CIENOK XOTS OBl HAa OJHOM JOCTYITHOM
HaOJII0IaeMOM pBIHKE JUIsl ONPEAEICHHs aKTHBHOI'O PhIHKA IPUMEHSETCS TOJBKO KPUTEPUH COBOKYITHOTO
obbema caenok 3a nocienanue 10 TOproBeix qHEH, KOTOpbIN noibkeH mpesbimath 3 000 000 pybied (nnn
COOTBETCTBYIOITNM pyOJeBBIil SKBUBaJeHT Mo Kypcy banka Poccum Ha nmaTy ompepeneHHs aKTHBHOTO
poiaka (nary onpenenenust CHA), ecir 00beM CAEIOK ONpeielieH B HHOCTPAHHON BaJllOTe).

B ciyuae, ecnu meHHas Oymara TOpryercss Ha POCCHHCKON OMpke B OCHOBHOM PEXHME TOPrOB C
pacderamMn B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TAaKHWE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPIICHHUS
czenok 3a cueT uMymiectBa 1M ®D, To COBOKYNHBIN 00bEM CIIENIOK M KOJIWYECTBO CAEIOK ONPEAEIIeTCs 110
o01memMy 00beMy TOProOB ¢ pacdeTaMy B pyOIIsIX M B HHOCTPaHHOMH BaiioTe.

OnpezneneHre akTUBHOTO PBIHKA OCYLIECTBISIETCA C YY4ETOM TOrO, YTO BO3MOXKHOCTb HCIIOJIB30BaHUS
JAHHBIX IIOCIIEHETO TOPTOBOTO JHS HA TOPTrOBHIX IDIOMIAJKaX HE NPUMEHAETCS B Clydae, Korja
HETOPTOBBIA JIeHb (WM OTCYTCTBHE TOPTOB Ha (DOHIOBOM PBHIHKE) CBS3aH C IPHUOCTAHOBKOM TOPTOB IIO
pemennto banka Poccum, NMpHOCTaHOBKOH TOProB B Cilydae JOCTHIKCHHS YCTAHOBJICHHBIX OWpikeit
MOPOTOBBIX 3HAYEHWH WIIM WHBIMH COOBITHSAMH (COTJIACHO MOTHBHPOBAHHOMY CYXXACHHUIO YIPAaBIISIOIIEH
KOMITaHWH), CHOCOOHBIMH CYIIECTBEHHO MOBJIHATH HA W3MEHEHHE CIPABEIIMBONH CTOMMOCTH B TaKOH
HETOPrOBBI JEHb IO CPaBHEHUIO C MOCIAEIHUM TOProBbIM JHEM. B ciydae, ecau BO3HHKIIUE
00CTOSATENBCTBA TPHUBOJAT K 3aTPYAHEHHIO (HEBO3MOKHOCTH) OIPEAEIECHHs CIIPaBeJIMBOM CTOMMOCTH
aKTHBOB, YNpPAaBJAIONIas KOMIIAHMS O0s3aHAa TNPHOCTAHOBUTH BBIAAWY, I[OralieHWe W OOMeH
WHBECTHILMOHHBIX I1aeB I1a€BOI0 MHBECTUIIMOHHOTO (JOH/IA 110 NMPUYMHAM, HE 3aBUCSIIMM OT YIPABIISIOMIEH
KOMITaHWH, OE30THOCHTEIBHO THIA Ia€BOT0 MHBECTHUIIMOHHOTO (JOHJA M HE3aBUCHMO OT (haKTHUECKOTO
NPOBEIEHUsT TPOLENYp 10 BbAAaue, IOTAIICHWI0O W OOMEHYy WHBECTHLIMOHHBIX I1a€B B MOMEHT
BO3HHKHOBEHHS 00S3aHHOCTH TI0 IPHOCTAHOBICHHUIO.

3 Iena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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Jasi oueHKH cHpaBelJIMBOH CTOMMOCTH LEHHbIX OyMar B HeJfiX HACTOSIIMX HNPaBUJI
OCHOBHBIM PHIHKOM NPU3HAETCS:

OCHOBHOII PBIHOK LI
MEHHBIX OymMar B IeJfiX
HACTOSILIMX MpaBua
onpenenenus CUA

HOpﬂ)IOK NPpU3HAHUA PbIHKA OCHOBHBIM

Ona ueHHbIX 6ymar
POCCHMIACKUX
3MUTEHTOB

(3a UCKJIlOUEHNEeM
o65MraumM BHELUHUX
06/1IMraiMoHHbIX
3auMmoB Poccuiickon

MockoBckass 6upxa,
AKTMBHbIM PbIHKOM.

ecnu MockoBckas 6Mp>|<a ABNAETCA

B cnyuae, ecnu MockoBckas bupxa He SBNSETCA aKTUBHbIM
PbIHKOM — poccuiickass 6upxkeBass niowagka M3 uyucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaenex
HanbonbWnin 06NN 06BbEM CAENOK MO KOJSIMUYECTBY LIEHHbIX

depepauunm 7]

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

MeXAYyHapOoAHbIX BK/tOYAs AaTy OUEeHKW, MO COCTOSHUKD Ha KOTOpYyto

KOMMaHUM) onpenensaeTcss 0OCHOBHOMW PbIHOK.
Mpun otcyTctBUM wnHdopMaumm o6 obbeme caenok nmo
KONMMYECTBY LEHHbIX 6ymar mcnosnb3yeTcs MHpopMaumss ob
obbeMe caenok B AEHEXHOM Bblpa)eHuu. [pun paBeHCTBe
obbeMa cAenoKk Ha pasnMuHbiX TOProBbiX MJoWaAKax
OCHOBHbIM pbIHKOM CYMTaeTCcs Toproesas nJowagka c
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbI nepuoa.

Jost LIEHHBIX Oymar

MHOCTPAHHBIX SMUTEHTOB, | MOCKOBCKasi Oupka - B Cjly4yae, €CJIM B IIEMOYKE MECT

B TOM HHCIC U ynapenus nenHoi Oymaru nmpucyrersyer HKO AO HPJI;

olyMranui BHEIITHHUX

obmuraMoHHBIX  3aiiMoB | MHOCTpaHHas unuM poccuinckas 6upxa (3a MCKIYEHUEM

Poccuiickoit  Denepanuu,
JOJIT'OBBIX IIEHHBIX 6yMar

WHOCTPAHHBIX
TOCYAapcTB,
eBpooOmranuit
WHOCTPaHHBIX
SMHTEHTOB, LIEHHBIX
Oymar MeXTyHapOJHBIX
(hMHAHCOBBIX
OopraHusanui, LIEHHBIX
Oymar MeXTyHapOJHBIX
KOMITaHHH, JOMYIIEHHBIX
K TOpram Ha
OPTaHU30BaHHBIX

TOPTOBBIX IJIOMIAKaX

MockoBckor 6UpXKM) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Hanbonbwnii o6WKMN 06bEM CAENOK MO
KOMM4YecTBy UeHHbIX 6ymar 3a nocnegHme 30 (Tpuauatb
TOpProBbIX) AHEN, BKJOYas AaTy OUEHKW, MO COCTOSIHMIO Ha
KOTOpYIO onpenensieTcs OCHOBHOM PbIHOK, eCfin B Lenouvke
MecT XpaHeHus ueHHon 6ymarn Het HKO AO HPA.

Mpu oTcyTtcTBUM UMHPOpMaumn 06 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcrionb3yertcss mHdopmaums 06
obbeMe caenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa caenok B BaJloTe  KOTUPOBKM
nepesoaaTcs B pybnnm no kypcy baHka Poccum Ha paty
onpepeneHuns CYA. Tlpu paBeHcTBe ob6bemMa cAenoK Ha
pPasfIMYHbIX TOProBbiX MJoOWAAKAX OCHOBHbLIM  PbIHKOM
cyMTaeTcs ToproBasl nsollaaka ¢ HambonblWMUM KOSIMYECTBOM
CAEe/0K 3a AaHHbIN nepuoa
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01mue moJI0KeHusl.

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIS KOTOPBIX HE OMpENeNeH aKTUBHBIM PBIHOK, a TaKXKe€ MOJIENIM OICHKH, MO KOTOPBIM OINpeaeneH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTH OOJIMTALIUH OIPEeIeTCs C YIeTOM HaKOIUIEHHOTO KYTIOHHOTO JOX0/a
Ha jaary onpenenenus CHA.

Hakonnennsit xymonnsrid goxon (HKJ]) Ha omHy oOmuramuro ompenenseTcs B BAIIOTE HOMHHAA

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

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

CnpaBeuinBasi CTOMMOCTB JIOJNTOBBIX ILIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPYIJ (KonuuecTBO UEHHBIX Oymar * KOTHpOBKA;2) * Kypc BarOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konmuectBo neHHbix Oymar * HKJI) * kypc BaytoTh
kotupoBkH K Banmote CHA;2), rae

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

KortupoBka — 11eHa 1leHHO# Oymaru, BBIOpaHHasi B COOTBETCTBUU C HacTosIuM pazzaenom [ICUA;

Kypc Bamotsr koTupoBkH K Bamore CHA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIN B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CUA,;

OKPVYTJI — dhopMyiia OKpyTJIeHUs C YKa3aHHEM TOYHOCTH OKPYTJICHUS B KOHIIE (POPMYJIBI.

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

ueHHble nOpﬂLIOK onpeaeneHunsn cnpaBennMBoﬁ CTOMMOCTHU
6ymarmu
LleHHble 6ymaru .
poccuiickux 1. Metoa oueHkM cnpaBen/IMBOMA CTOMMOCTU LEHHbIX
3MUTEHTOB 3a 6yMar, ansa KOTOPbIX onpepensaercs AKTUBHbIN

6uprxkeBoM pblHOK (onpegeneHue LUeHbl HA OCHOBaHWUM
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UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX
06/IMralMoOHHbIX
3aiMoOB
Poccuiickoi
denepaummn n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOMN
Oupxu ©Ha pgary onpexeneHns CYA mnpu  yclnoBHM TOATBEPXKICHUS €¢
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPTOB HE PABEH HYJIIO U TaKas [IEHA 3aKPBITHS HE paBHA
HYJIIO.

Ecnu ueHHasa 6ymara TopryeTcsi Ha pOCCMINCKOM bupxxe B pexunmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa NpusHaHa akKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblb6opa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha QA[aTy OUEHKW onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantoTe He MOXeT OblTb MCMOoSb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb [O/IrOBOW LLEHHOM bymaru
onpeagendeTca C y4Ye€ToM HaKOMAEHHOro KymnoHHOro Aoxoaa Ha
paty onpegenerHusa CHA.

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/IOMEHMEM criy4das, Korga OTCyTCTBMe
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwaeHUn YycnoBuin onpegeneHnss akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn n MeToAbl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHble NPAMO UJIN KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune LieHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBepnimBasi  CTOMMOCTb  aKUMW  POCCUMCKUX
OMMUTEHTOB Onpefensercs Ha OCHOBaHWUWU CreayrLwmx
mMoAenen n MeToAo0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCHUUCKUNX

cdoHaOBbLIX 6upikax, onpegenseTcs B
COOTBETCTBUM C MOAENbIO OLIEHKM,
OCHOBaHHOM Ha KOppEeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[daHHas KOppeKkTUpoBKa  MNpUMEHSeTCH B  C/lyyae
OTCYTCTBUS HabnwaaemMon LeEHbl B TedyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProB/IW pelleHus ob
VUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O npekpaleHnn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproenn 6e3 nNpuUHATUS pelueHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbli MNPOMEXYTOK BPEMEHM aHanm3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiIMBoOM CTOMMOCTM Ha AaaTy
pacueTa:

B =Fx (1 +ER)),
roe:
F, - cnpaBeanueas CTOMMOCTb OAHOWM LEHHOM Hymarm Ha
AaTy onpegeneHuns cnpaseasinBoil CTOMMOCTHU;
F. - nocnepgHss onpepeneHHas cnpaseannBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas JOXOAHOCTb LIEeHHOM 6ymaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

E(R) = 1:"‘Ir'-l' B I:R]II._ Rzr’:lr
roe:

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npuBeAeHHass K KOMMYeCTBY KaNeHAapHbIX AHEeNn Mexay
AaTamu ee pacyeTa:

R;= (Rgf365) = (T, — Ty),

roe:

Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha AdaTty
onpeaeneHns cnpaBeamBoii CTOUMOCTH;

{(T,—T,) - KONMYECTBO KaneHAapHbIX [HER Mexay

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

Ona aKkuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoit bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBka, onpeAaeneHHass B COOTBETCTBUM CO 3HAUYEHUEM
KpuBoi  6eckynoHHoM  pgoxogHoctn  (ctaBka  KBbA)
rocyapCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHowM
AOXOAHOCTU roCyAapCTBEHHbIX 0baurauunii, onpegeneHHas
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MockoBckoi bupxen;

b) AWHaMm4yeckmne napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaxXAablll  TOpProeBbll  AeHb, NybAMKyeMble  Ha
odunumranbHOM cante MOCKOBCKOM BUpxu.

CraBka KB[ paccumtbiBaeTcd 63 MpPOMEXYTOUYHbIX
OKPYI/IEHNI C TOYHOCTbIO A0 2 3HaAKOB nocse 3ansaton (B
MPOLEHTHOM BbIpa>KeHumn).

Mpwn OTCYTCTBMM 3HAYeHMs 6e3pUCKOBOM CTAaBKW Ha AaTty
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
Pmy
Rm=pmr = 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Prm; - 3HayeHMe pbIHOYHOrNO WHAMKATOpa Ha AaTy
onpeapeneHnsa CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTH,

Pin, - 3HayeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyio
AaTy onpenenieHns cnpaBeasnBoi CTOMMOCTH.

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTMH;

bBeta KoapdnuneHT paccuynTbiBaeTcs Ha nary,
npealwecTBYOWYD AaTe onpeaeneHums  crnpaBensinBon
ctoumocTtun. Mpun 3TOM paTta pacdeTta beta koadpduumeHTa
OOJ/KHA ABMATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

Fa. .
= 3 -1, Rm: PI'.['.I.] —
Pa;_y Proy_y

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHue pbIHOYHOro MHAMKATOpa Ha AaTy i;
Py _; — npeablayuwee 3Ha4YeHMe pbIHOYHOIO MHANKATOPA;

i=1..N, ToproBble AOHM, TMpeawWwecTBylowme aaTe
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoadduumnmeHta aAna  akumii  pPOCCUNCKMX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXKAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymMar Ha 1 ypoBHe.

MNMonydeHHoe 3HauyeHue beTa koadduLMeHTa oKpyrasieTcs
no npaBwiaM MaTeMaTU4YecKOro OKpYI/IeHUs A0 MSTU
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ANEeCATUYHbIX 3HAKOB.

Ons pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

LleHa 3aKpbITUA aKTuBa Ha aAaTty onpeageneHuna
CI'IpaBeLI,J'IVIBOﬁ CTOMMOCTM B MOAENN HE YUYUTbIBAETCA.

Mpy OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYAMOLLEN YC/TOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HaYeHMM pbIHOYHOro uMHAMKaTopa (6eHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3Ha4yeHue pbIHOYHOrO MHAaukKatopa (6eHumapka) 3a 3ToT
TOProBbln A€Hb NPUHUMAETCA PpaBHbIM  NocnegHemy
W3BECTHOMY.

MokazaTtenun Ry, En paccuutbiBaoTca 6€3 NnpoMexXyToYHbIX
OKpYTI/IEHUN.

C patbl BO3HWMKHOBEHWS OCHOBaHWW AN9 MNPUMEHEHUS
mogenn CAPM pno pgaTbl NpekpaweHUst OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
OaTbl, cneaywouwen 3a p[aTtoll OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKY C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSA [0 MWCTEeYeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XIEHUEM.

Cnpasennusas CTOUMOCTb o6nuraunmn
POCCUMMUCKMX SMUTEHTOB (3a MUCK/IOUYEHUEM
o6nuraumMm BHEWHUX O6GAUraLMoOHHbIX 3aliMOB
Poccuiicko depepauum):

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYeTOM OrpaHuW4yeHUn Ha pacnopsxeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HP no MeToauKaM,
yTBepxaeHHoiMm  01.12.2017 wn
nosaHee, onpegeneHHas no
metoay 1 wam metoay 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
UCKSTIOYEHNEM LeH,
onpefeneHHbIXx Mo  MeToAuKe
onpegeneHns cnpasensiMeomn
CTOUMOCTH CyOOpAMHUPOBAHHBIX
obnuranui.

2.2.1.2. CpegHsas uVHAMKATMBHasa LUeHa,
onpeaeneHHas no mMeToamKe
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WHpoekcHas ueHa, onpeaeneHHas
no metoamke RUDIP RUS (no
NCXOAHbIM A@HHbIM, OTHOCALMMCS
K 1 wam 2 ypoBHo (no

ybbiBaHuo)), packpbiBaemMas
MHPOPMALMOHHO-aHATNTUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHoi
MH(pOPMaLMOHHOM rpynnebl
«NHTepdakc»

(https://rudata.info/aboutDB/dat
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a-price)

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAaE€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnn, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANs8 Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJSIb3yeTcs
LeHa, paccyMTaHHas no wuToram nocnaegHero
TOproBoro AHsA. TakoM noaxo4 WCMonb3yeTcss B
oTCyTCTBME COBLITUIA, KOTOPbIE MOMMN CYLWECTBEHHO
NOBAUATbD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBbIA  AEHb. B npotmBHOM  cnyvae
cnpaBensiMBasl CTOMMOCTb OMpeaensieTcs C y4yeToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

2.2.1.4. Mogenb OUEHKH A ILIEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxenue 2A)

Mpn OTCYTCTBMM ULEH, YKa3aHHbIM B HACTOSLEM
NyHKTe Ha paty onpegeneHnsa CYA NO  WHbIM
npuynHam, cnpaseanunBeas CTOMMOCTb
onpefensercad C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Ons onpepeneHuns cnpaBeanvBeoi
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pasMeLieHumn (B TOM YuC/e 3aMellaroLmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pasmelleHnmn ocylecTBnseTcs
espoobnuraunamm (B TOM 4ucne B crydae
nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX
MW  MHbBIX NpaB Mo eBpoobnuraunam
pPOCCUNCKUM  OpUAMYECKMM nuuam)), B
OTHOLUEHUM KOTOpbIX 6blna 3akyeHa
caoenka no npuobpeteHunto LeHHbIX bymar ¢
3MUTEHTOM nnum npodeccnoHanbHbIM
Y4YaCTHUKOM pblHKa UeHHbIX  ByMmar,
OKasblBalOWWUM  SMUTEHTY  ycayrm  no
pa3sMeleHnio LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3@ CYEeT W NOo MNOpYyYeHMUIo
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMelleHUss nNO fAaTty OKOH4YaHusA
pasMmewieHma (panee - uUeHHble HGymary,
npuvobpeTeHHble NpU pasMeLleHun), € AaTbl
npunobpeteHns wn [0 [AaTbl  OKOHYaHUS
pa3smeleHuns NCNoMb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EHHOro KYMNOHHOro Aoxoja, ecnu
HauyMcreHne KYrnoHHOro goxoja 3a nepuojg
pa3MeleHnss NpeaycMOTPEHO  YCNOBUSMU
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pasMeLLeHMs NN UHBIM LOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LeHHbIX 6ymar, NpnobpeTeHHbIX Npu pa3MeLLeHnH,
C parthbl, cjieaylole 3a AaTtoll OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN  LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
AAHHbIX 2-TO WK 3-T0 YpPOBHS (3@ WCKJIIOYEHMEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C MpunoxeHnem 2A, n cnpasensmeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A9 OUEHKK obnurauum
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHUS pas3MelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMmarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa UCNONb3YyOTCA:

1) Ons LLEHHbIX bymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsx - cTasBka
KpuBOM 6eCKyrnoHHOM AO0XOAHOCTM MOCKOBCKOWM
6unpkmnttl

2) ana LEeHHbIX 6ymar,
HOMUMHUPOBAHHbLIX B aMepuKaHCKUX pJonnapax -
CTaBka, MO aMEpPUKAHCKMM  roCyAapCTBEHHbIM
obnuraymaml?l

3) Ons ueHHbIX 6ymar,
HOMMHWPOBAHHbLIX B €BPO - CTaBKka, obnuraumsam ¢
peiTuHrom AAA EBpo3oHbIL3]

Ona  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasbHO
NpUBANXKEHHbIN K CPOKY A0 AaTbl noraweHuns (uam
no 6nuxanwen naTtbl odepThl,

npeaycMaTpuBatlollen MnoralieHne, B cry4vae, ecnu
OHa npeaycMoTpeHa YyC/I0BUAMU BbINycka).

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4YeHUA

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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2.3.

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpeaenseTcs cneayowmm obpasom:

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

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

Rfi, — 6e3puckoBasi CTaBka Ha AaTy OKOHYaHuMs
pa3MelleHMs  LUeHHoln 6Hymarm  Ha Cpok [0
noraweHus (odepThbl)

Rf. — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CpoK
[o norawenus (odeptbl)

T - pata noraweHus (odepThbl)

t — paTa oueHKu
tp — AaTa OKOHYaHUS pa3MeLleHns ueHHon Bymaru.

Mony4eHHas cnpaBenavBas LeHa AOJr0OBON LLEHHOWN
bymaru C y4yeToM KOPPEKTUPOBKU (PF¥)
OKpyrnsieTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

CnpaBegnvBass  CTOMMOCTb  OO/IFOBOM  LEHHOM
bymarn onpepensieTcs C Y4YE€TOM HaAKOMJIEHHOro
KYMOHHOro Aoxoaa Ha gaty onpegenerHus CHA.

C Haubonee paHHeln n3 gat:
- JaTa nosiBfieHns LUeH 1-ro ypoBHS WA LEH,
onpeaeneHHbiX C YYETOM MCXOAHbIX AaHHbIX
2-ro0 mam 3-ro0 ypoBHS (3@ WCK/IOYEHUEM
LLeHbl, ONnpeaenseMon nNo MoAenn OueHKU Ans
LLeHHbIX 6yMar, HOMMHMPOBAHHLIX B pybnsix, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBoM CTOMMOCTMW, onpeaeneHHOn Ha
OCHOBAHMKM OTYETa OLUEHLMKA), MPUMEHSEMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
3SMUTEHTOB B COOTBETCTBMM C HACTOSWLMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aaTton OKOHYaHUA
pasMelleHuns,

cnpasensiMBas CTOMMOCTb AONIMOBbIX LEHHbIX 6ymar

onpenenseTcsa B obuieM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

CnpaBennvBas CTOMMOCTb Aeno3uTapHomn
pacnuUCcKM, nNpeacraBasieMblii aKTUB MO KOTOPOM
TOpryeTcss Ha AOCTYMHbIX HabnwgaeMblXx pbIHKaX
(cM. MpunoxeHue 6), onpeaensieTcsd Ha OCHOBaHWUMU
CnpaBeA/IMBON  LEHbl NpeaCTaBASEMON  LIEHHOWM
bymaru (6as3oBoro akTmBa), onpeaeneHHon Ha 1-Mm
ypoBHe B COOTBETCTBMMU C HacTosWmM
MpuUNoXeHneM C Y4YEeTOM KOJIMYECTBa LIEHHbIX

27




6ymar, npaBa Ha KOTOpble MNOATBEpXAaeT oAHa
[Aerno3vTapHas pacnucka.

[Ons aenos3uTapHbIX pacrnmcok, npeacTtaBnsieEMblil akTUMB MO
KOTOpPbIM He TOpryeTcss Ha AOCTYMHbIX HabnogaemMbix
pbiHKax (cMm. lMpunoxeHune 8), cnpasBeasmMBas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpeaensetrca no moaenun CAPM
B NoOpsiaKe, YCTAaHOBJIEHHOM A9  OLEHKM  aKuumn
MHOCTPaHHbLIX 3MWUTEHTOB, B TOM uucae naesB (akuumin)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢doHaos, aKunin
MeXAYHapoAHbIX KOMMNAHUMA 1 Aen0o3MTapHbIX pacnuncok.

3. Mogenu un MeToabl OUEHKM cnpaBen/iMBoil CTOMMOCTHU
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnopgaemblie paHHble (onpepeneHMe UeHbl C
MCNoJib30BaHMEM UCXOAHbIX AlAHHbIX 3-ro0 YPOBHS)

3.1. CnpaBegnvBass CTOMMOCTb QaKLMMA POCCUMUCKUX
3MMUTEHTOB OnNpeaensieTcs Ha OCHOBaHMM OTYeTa

oueHLWunKa, COOTBETCTBYIOLLErO TpeboBaHMAM
®depepanbHOro 3aKOHa "O6 MHBECTULMOHHbIX
doHpax", nMpUHATbLIX B  COOTBETCTBUM C  HUM

HOpPMATUBHbIX akToB, YkasaHua N2 3758-Y wu
HacTosAwmx Mpaswun onpepenerHns CHA

3.2. CnpaBegnunBasi CTOMMOCTb O6AMraumMim pOCCUMCKUX
3MUTEHTOB (3a MCKJIOYeHMeM o6uraumii BHELWHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
OnpepensieTcs C MCMNONb30BaHMEM YKa3aHHOro Huxe
npuopmuTeTa LUEH C Y4YeTOM Hanamuma p[gocrtyna K
YKasaHHbIM LUeHaM, a TaK e peneBaHTHOCTHU
NCXOAHbIX AaHHbIX U METOAMK pacyeTa, MPUMEHSEMbIX
NMpu pacyeTe yKa3aHHbIX LeH NocTaBlwmKaMn C y4eToM
OrFpaHuU4YeHUIn Ha pacnopsiXXeHne LeHHbIMW byMaramu.
CnpaBeanvmeasi CTOMMOCTb AOJITOBOM LIEHHOW 6ymaru
onpepensaeTcs C Y4YeTOM HaKOMJEHHOro KYMOHHOro
noxoAa Ha gaTy onpegenenuns CHA.

3.2.1. LleHa, paccyuntaHHas HKO AO HP[,
onpefeneHHas no ™Metoay 3 Ha OCHOBe
MeToAuK,  yTBepXxaeHHbix 01.12.2017 7
nosgHee, 3a UCKJIIOYEHNEM LeH,
onpefeneHHbIX MO MeToaMKe onpepeneHus
cnpaBeaMBoi CTOMMOCTU Cy60pAMHMPOBAHHbIX
obnurauuin
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NlHaeKkcHasa ueHa, onpegeneHHas no Metoauke
RUDIP RUS (no MCXOAHbIM AaHHbIM,
OTHOCAWMMCA K 3 YpPOBHI), packpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MH(OPMaLMOHHOWN rpynneol «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbiBaeMbIX YKa3aHHbIMW BbllUE€ MCTOYHMKAMU
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MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OUpPX,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANa uUenen onpeaeneHus
cnpaBeasiBoi CTOMMOCTM aKTUBOB WCMOJIb3yeTCcs
LeHa, paccyMTaHHas no wuToram nocnegHero
TOproBoro AHs. TakoM noaxo4 WCMonb3yeTcss B
OTCYTCTBME COBbLITUIA, KOTOPbIE MOIMN CYLLECTBEHHO
NOBIUATD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOpProBbIM  AeHb. [pn  Hanuumu  cobbiTni
yKasaHHas LeHa He NpuMeHsieTcs.

3.2.3. CnpaBeanuneass CTOMMOCTb, onpegesieHHas Ha
OCHOBaHMUmn oTyeTa oueHLwmKa,
COOTBETCTBYOLLENO TpeboBaHmnaM
depepanbHOro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", MPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YKasaHuma N° 3758-Y wu
HacTosawwmx MNpasun onpeaenenns CHA.

B cnyyae, ecnu oueHWWKOM onpeaesneHa
cnpaBeanvBas CTOMMOCTb 6e3 y4yeTa
HaKOM/eHHOro KYMOHHOro  Aoxoaa, TO
crnpaeeasiMBasl  CTOMMOCTb  onpeaensieTcs
YUYETOM PacYEeTHOro HaKOMIEHHOro KYMOHHOMo
[10X0[la Ha KaXxayt AaTy OLEHKU.

3.3. CnpaBeanuBas CTOMMOCTb A€NO3UTApPHOW PacNUCKM
onpefenseTrcd Ha OCHOBaHUMWM OTYeTa OueHLUKnKa,
COOTBETCTBYHOLLErO TpeboBaHusAM denepanbHoOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHATBLIX B
COOTBETCTBUM C HWUM HOPMATUBHbLIX aKTOB, YKasaHus
N° 3758-Y u HacTtoawmx MNMpasun onpegenenmnsa CHA

LleHHblE

6ymarmn
MHOCTPaHHbIX
SMUTEHTOB, B
TOM yucne:

e pAoOJIFOBblE
LEeHHbIEe
6ymaru
MHOCTPaHHbI
X
rocypapcrs;

e eBpoob6bnura
umm
MHOCTPaHHbI
X
SMUTEHTOB;

e LEeHHble
6ymarm
MeXAyHapo
AHbIX
¢mMHaHCOBbI
X
opraHusaum

1. Metog ouUeHKM cnpaBea/iIMBOA CTOMMOCTU LIEHHbIX
6ymar, pana KOTOPbIX oOnpepensieTcd aKTUBHbIN
6up>xkeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHbIX AaHHbIX 1-ro ypoBHS)

Ycnosusa 1 nopagok onpeaeneHus cnpaBeanvBoi LeHbl 1 ypOBHS
C y4yeToMm KpuUTepueB,  XapakTepusylowWwmux  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramu, npeacraBfeHbl B
MpunoxeHun 3.

Oco6eHHOCTM BblI6opa LeHbl, ecnum ueHHaa 6ymara
TOpPryetcs Ha PpOCCMUCKOW 6up)xe B pexumMmax TOProB C
pacuyetamMun B py6s1siX U MHOCTPaHHOW BasloTe:

Ecnu ueHHas bymara TopryeTcss Ha poCCMNCKON Bupxe B pexunmax
TOpProB C pacyetamm B pybasix U MHOCTPaAHHOW BankTe, U Takas
6upxa nMpusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
cnpaBeasiBoi LeHbl MCNONb3YTCS MNPUOPUTETHO LEHbl TOro
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hambonbwnii obvemM Mo KpuTepussM Bbi6Opa OCHOBHOMO pblHKA,
YCTaAHOBMEHHbIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEHTOB. B cnydae, ecnmM HM ogHa W3 uUeH no BbibpaHHOMY
pexvMy TOpProB B OnpeAesieHHON BajTe He MOXeT O6biTb
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w

LleHHble
6ymarm
MeXxAyHapoaH
bIX KOMMNaHWA

Oo6nuraumm
BHELUHUX
06/IMraLlMOHHDI
X 3anmMoB
Poccuinckomn
depnepauunn
(roBo3 Po)

MCNoNb30BaHa Ha AaTy OLEHKW, TO UCMO/b3YHTCS LIEHbl Ha Ty Xe
[aTy Mo pexuMmy TOpros B Apyroi BanoTe ¢ 06bEMOM TOProB Mo
KpUTEpUSM Bbi6Opa OCHOBHOMO pblHKA B MOPSAKE YMEHbLUEHWUS.

CnpaBeanmeas CTOUMOCTb [ONIroBOW LLleHHOM bymaru
onpeaensieTcs C y4YeToOM HaKOMEHHOro KYMOHHOro Aoxoda Ha
naty onpeaeneHnsa CHA.

Echv Ha paTy onpepeneHvs  cnpaBeasinBo  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOMo pblHKA, ANs OonpeaeseHus
cnpaBeasiMBoi CTOMMOCTM LEHHOM 6yMarnm NpuMEeHSTCS Moaenu
OLIEHKM CTOMMOCTM LEHHbIX ByMar 2-ro ypoBHS, 3a UCKJ/IIOYEHUEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHBIX LeH 0b6yC/oBlEHO
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydyae Ha paty
onpeaeneHns cnpaBeanMBoi CTOMMOCTU AOMYCTUMO MUCMOJb30BaTh
LLeHbl NOCNeAHEro TOproBoro AHS OCHOBHOM BupXxu.

2. Mopenu v MeToAbl OLLEHKU CrpaBeasIMBoii CTOMMOCTHU
UeHHbIX 6ymMar, Aansa KOTOpbiX He onpeaensiercs
aKTUBHbIXM 6MpP)KEeBOM PbIHOK, HO MMEIOTCHA WHbIEe
NPpAMO WMJIM KOCBEHHO Habnwpaemble pAaHHbIE
(onpepeneHne LeHbl C UCMOJIb3OBAaHUEM MCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

Ycnosus 1 nopagok onpeaeneHus cnpaseasiuBon LeHbl 2 YPOBHS
C  yuyeToM Kputepues, XapaKTepusyrLwmnx BO3MOXHOCTb
pacnopsxeHuns LEHHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXKeHUIO.

CnpaBeanmsas CTOMMOCTb [O/IrOBOWA LLEHHOM bymaru
onpeaensercs C Yy4YeTOM HaKOMJEHHOro KYMOHHOro AoxoAda Ha
naty onpeaeneHnsa CHA.

Ncnonb3yemas ans oueHKN akuWii MHOCTPaHHbIX SMUTEHTOB, B TOM
yuncne naeB (aKuuih) MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB,
aKUMA MeXAyHapoAHbIX KOMMaHWMW W AENO03UTAPHbIX pPacnnCcokK
mogeno CAPM aHanormyHa mogenn pansi poCCUMCKUX akKuui, C
Y4YEeTOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kadectBe pblHOYHOro uHAmMkaTopa (6eHumapka)
aKUMA WHOCTPAHHbLIX 3MUTEHTOB, Maes (akumi)
WHOCTPaHHbIX ¢doHAoB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe aKkumi
MeXAYHapOAHbIX KOMMaHWUM MCNOMb3YyeTCad WHAEKC
6upXxKn, Ha KOTOpoOW onpegeneHa cnpaseanvBas
ueHa ypoBHA 1  wuepapxumu  cnpaBeanvBOWN
CTOMMOCTM [AaHHOM LUeHHoW 6ymarm Ha Aaary,
npeaLwecTByOLYI0 pate BO3HWUKHOBEHUSA
OCHOBaHu ang npuMeHeHuns moaenu CAPM.

e [0 peno3uTapHbIM  pacnuckaM  UCNOJb3yeTcs
pbIHOYHbIN KMHAeKC (beHuMapk) B OTHOLWEHWUU
6a30BbIX akTuBOB. lpun 3TOM BbibUpaeTca WHAEKC
(6eHuMapk) TOM 6upxeBOW nnowanku, B CTpaHe
KOTOPO BejeTcs OCHOBHas AeATenbHOCTb
SMUTEHTa NpeACTaB/SeMOro akTueBa Aeno3uvTapHOM
pacnucku.
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e [N aKuMi WHOCTPAHHbLIX 3MUTEHTOB B KayecTBe
6e3pncKoBO CTaBKM OOXOAHOCTM MNPUMEHSIOTCS
CTaBKW, yKasaHHble B [MpunoxeHun 6. Mpu 3TOM

ONsT aKuMA  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTPaHHbIX ¢doHaoB, aKkuni
MeXAayHapoaHbIX KOMMaHui B KayecTBe

6e3pMCKOBON CTaBKM AOXOAHOCTM TMpPUMEHSETCS
CTaBka NO rocyaapcrBeHHbIM Gymaram B BanoTe,
COOTBETCTBYIOLWEN BasitoTe€ UCXOAHOW KOTMPOBKK 1
YPOBHS OuEeHMBaEMOM akumm (nas). Ons
AEeno3nTapHbIX pPacrnucok B KadectBe 6e3puckoBoi
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka no
rocyaapctBeHHbiM  6ymaraMm, <«CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpOM
BeOeTCHd OCHOBHasA AeATEeENbHOCTb SOMUTEHTAa
npeacTaBnsaeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnydyae HECOOTBETCTBUA BankOThbl CTaBKK
6e3pnuckoBOM  AOXOAHOCTU  BankTe  UCXOAHOWM
KOTMpPOBKM 1 ypoBHSA, ucnonb3yetcs 6e3puckosas
CTaBka B BaJlloTe, COOTBETCTBYIOWEN BaswoTe
MCXOAHOMW  KOTMpOBKM 1  ypoBHA. Ecim B
MpunoXxeHnn 6 He ykalaHa CTaBka B He06xoauMon
ansa pacyeTa BankoTeE, TO TaKasd CTaBKa
onpeaensieTcd C Yy4YeToM YC/OBUMA HacCTosLero
ab3aua Ha OCHOBaHMN MOTUBMPOBAHHOIO CyXAEHMus
ynpasnsoLWen KOMNaHuu.

e B uenax pacueta bera koadpduumeHTa N9 akuumn

MHOCTPAHHbLIX  3MUTEHTOB, naes  (akuumn)
WHOCTPaHHbIX (OHAO0B, aKuMh MexAyHapoAHbIX
KOMNaHum 7 Aeno3nTapHbIX pacnmncok

MPUMEHSIIOTCA 3Ha4yeHus LleHbl 3akpbiTus 6uUpxK
(npn ycnoBun noaTBEPXAEHUS ee KOPPeKTHOCTM B
COOTBETCTBUM C nopsiAKOM onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTM LUeHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpONM onpeaeneHa Haanexawlas
KOTUpPOBKA YPOBHA 1 wuepapxun crpaBeanBomn
CTOMMOCTM Ha jJaTy, npeawecTeyloWyo aarte
BO3HMKHOBEHUSI OCHOBaHWIM AN  MNPUMEHEHUSN
moaenun CAPM

(] ,El}'lﬂ AEeNO3UTapHbIX pacnmncok B KayecTtBe
nokasatens F ucnonb3yeTcs ueHa 3akpbiTUsS caMol
Aerno3uTapHoOM pacrnmcku.

3. Mogenu v MeToabl OLEHKU CripaBeA/IMBOA CTOMMOCTU
UeHHbIXx 6yMar, pAnAa  KOTOPbIX  OTCYTCTBYHOT
Ha6nopaeMmble pAaHHble (onpegeneHue LeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHS)

Ycnosusa 1 nopagok onpeaeneHus cnpaBeanvBoi LeHbl 3 YPOBHS
C y4yeToMm KpuUTepueB,  XapakTepusylowWwux  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramu, npeacraBieHsbl B
MpunoxeHun 3 K HacTosLweMy MpunoxeHuto.
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Mogenn olyeHku CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPpbIM OripeAEJIEH aHaJIornYHbim
dKTUB (onpe,aeﬂeHme LE€HbI C YHETOM NCXOAHbIX AdHHbIX 2-ro y,DOBHFI)

LleHHblIe Mopsaok onpeaeneHusi cnpaBef/iMBoy CTOMMOCTU
6ymarm
LleHHas 6ymara o .
aBnseTcs Ons onpepeneHns cnpaseasiMBO CTOMMOCTM LeHHOW 6ymaru
[ONOJIHUTENbHbI ncnonb3yeTca UeHa BbiNycka (@HasormMyHOro aktuea), no
M BbIMYCKOM OTHOLLEHUIO K KOTOPOMY AaHHbIN BbINYyCK ABNAETCA

OOMOSIHUTENbHBLIM, onpegesieHHas, Ha aaTty onpeaeneHuns CHA B
COOTBETCTBUKN C MOAENAMUN OLUEHKN CTOMMOCTU LEHHbIX 6ymar, ansd

KOTOpbIX ornpegeneH aKTUBHbIA pPbIHOK (MCXOAHblE J[aHHble
YpoBHA 2).
CnpaseanuBass CTOMMOCTb  OnNpeAensieTcsas  CorflacHo  3TOMY

nopaaky A0 BO3HMKHOBEHMUA CﬂpaBe,ﬂﬂMBOVI CTOMMOCTU LIEHHOWN
6YMaFl/I, ABNAOLWENCS AONONHUTENbHbIM BbIMYCKOM.

LleHHas 6ywmara,

nony4yeHHas B
pesynbTaTe
KOHBepTauum B
Hee apyrom
HeHHol 6ymaru
(ncxopHoi

ueHHoW 6ymarmn)

Ons onpepeneHvs cnpaBensiuBol CTOMMOCTM LIEHHOW 6ymaruy,
MCMONb3yeTcs LEeHa UCXOAHOM ueHHon bymaru, onpeageneHHas Ha
paty onpegeneHna CHA B COOTBETCTBMM C MOAEASAMWU OLEHKMU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppPEKTUpOBaHHas C y4yeToMm KoacdpdunumeHTa
KOHBepTauuu (MCXoAHbIE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTtb B COOTBETCTBUM C MoAensamu
OLEHKM CTOMMOCTM LeHHbIX 6yMar, Ana KOTopbiXx onpeaeneH
aKTUBHbIN pPbIHOK LEHY WCXOAHOW LuUeHHon 6ymarn Ha p[aTy
onpegenexHnsa CYA, wncnonb3yetca cnpasegnmBass CTOMMOCTb
MCXOAHOW ueHHon bymaru, onpeageneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHas C y4yeToM Ko3ddULUMEHTA KOHBepTauum
(ncxoaHble AaHHble YpPOBHS 2).

CnpaBepgnvBasd  CTOUMMOCTb
nopsaky Ha jpaTy KOoHBepTauuu.
NMpUMeEHSETCS 06N NOPAAOK OLLEHKMU.

onpeaensetcs
Co

cornacHo
cnepytoulen

3TOMY
AaTbl

e CnpaBeasiMBOM CTOMMOCTbIO akuumin c 6onblwen (MeHbluen)
HOMMHANbLHOMW CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTe
KOHBEpTaumMM B HUX UCXOAHbIX aKLUWi, ABNSETCa cnpaBeannBeas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUWNA.

e CnpaBensiMBOM CTOMMOCTbIO aKLMn TOWM Xe KaTteropuu (Tuna) c
WHbIMM MpaBaMW, MPU3HaAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWW, SBNSIeTCS CcnpaBensinBasi CTOUMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

e CnpaBenvBOM CTOMMOCTbIO aKUMI, MPU3HAHHbLIX B pe3ynbTate
KOHBepTaumu npu ApobneHnn UCXOAHbIX aKuUWi, SBNseTcs
cnpaBennnBas CTOUMOCTb KOHBEPTUPOBAHHbIX aKuum,
peneHHas Ha koadduumeHT apobneHuns.

e CnpaBeanMBol CTOMMOCTbIO aKLWIA, NMPU3HAHHbLIX B pe3ysibTaTe
KOHBEpPTaAUMM MPU KOHCONMAAUNM UCXOAHbIX aKUMN, ABSIETCS
cnpaBsegsmBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni,
YMHOX€EHHas Ha KO3 dUUMEHT KOHCONAALNN.

e CnpaBensvMBoOi CTOMMOCTbKO aKuunm wuam obnuraumii HOBOro
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BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTeé KOHBepTaUMM B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6yMmar, sBnseTcs
cnpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX 6ymar,
heneHHas Ha Koau4decTBo akuumnm (obnuraumin), B KOTOpoe
KOHBEpPTUpPOBaHa oJHa KOHBEpPTUPYEMas LieHHas bymara.

e CnpaBeanvMBON CTOMMOCTbIO aKLUWIA, NPU3HAHHLIX B pe3ysibTaTe
KOHBEpTaUUM B HUX WMCXOAHbIX aKUWWA MNpU peopraHumsaunm B
dopmMe  camaHuS,  GBNAETCA  cnpaBensinBas CTOMMOCTb
KOHBEPTMPOBAHHbIX  LEHHbIX  6yMar, yMHOXeHHass Ha
KO3 PUUNEHT KOHBEpTaLNN.

e CnpaBen/ivBOi CTOMMOCTbIO aKUM BHOBb CO34aHHOIMO B
pesynbTtate peopraHmsaumm B GOpMe pasfeneHus  wuam
BblAENIEHMS  aKuUMOHepHoro obuiecTtBa, MNpu3HaHHbLIX B
pe3yfnbTaTe KOHBepTauuuM B HUX WUCXOOHbIX aKkuui, siBnseTcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
AeneHHas Ha Ko3pduuMeHT KoHBepTauumu. B cnydae, ecnu B
pe3ynbTaTe pasaeneHuns UNu BblAesleHUs Co3JaeTcs ABa Wan
bonee AKLIMOHEPHBbIX obuecTBa, Ha KoapduuneHT
KOHBepTaumu aenurtcs oueHou4Has CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWNA, YMEHbLUeHHas MNpOonopLMOHaNbHO
aone MMyLLecTBa peopraHmM3oBaHHOro AKLIMOHEPHOro
obuwecTsa, rnepeaaHHoro aKUMOHEPHOMY obwecTsy,
CO3@aHHOMY B pe3y/ibTaTe pasaesieHns Uan BblaeneHuns.

e CnpaBepgnvBass CTOMMOCTb akKuUWKW BHOBb CO34AHHOrMO B
pesynbTaTe peopraHmsaumu B dopme BblAEeNEHUS
aKumoHepHoro obuwecTsa, MpU3HaAHHbLIX B pe3ynbTate Wux
pacnpegeneHns  cpegu  akUMOHEpOB  peopraHM30BaHHOMO
aKuMoHepHOoro obuwecTsa, CYMTAETCA PaBHOWM HYJO.

e CnpaBeasiMBoM CTOMMOCTbIO 0ObnurauMin HOBOro  BbIMYyCKa,
MPU3HaHHbLIX B pe3ynbTaTe KOHBEepTauMW B HUX WUCXOAHbIX
obnuraunMn npu peopraHusauum sMUTEHTa Takux obnurayuin,
ABNAETCS  CyMMa  3HayeHuMn  cnpaBeanMeBoM  CTOMMOCTb
KOHBepTUpOBaHHbIX obnuraumt 6e3 yuyeta HKA u 3HaueHwue
HKO no obnurauMm HOBOro BblNyCKa, pacCYUTaHHoe B
COOTBETCTBUN C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLEHKW.

7. Ilpu3Hanme W  OLEHKAa OMpXKeBBIX MPOU3BOJAHBIX  (PMHAHCOBBIX

HHCTPYMEHTOB

IlepBoHaya/ibHOE IPU3HAHUE U NIPEKPaLlleHHE IPU3HAHUA

bupyxeBoii poW3BOHBIN (UHAHCOBBI MHCTPYMEHT NMPHU3HAETCS B JaTy OTPAXKEHUs] OPOKEpOM
NpUOOpeTEHHs/peaIn3aii COOTBETCTBYIONIETO CPOYHOTO KOHTPAKTa Ha OupixKe.

IIpexpamenue mpu3HaHUs OHP)KEBOTO MTPOM3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA IPOUCXOANT:

- B CJ1y4ae UCIIOJIHEHUS KOHTPAKTa;

- B pe3ysibTaTeé BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENLCTB 110 KOHTPAKTY C TaKOW e
cneuduKalyei, T.e. 3aKIF0UEHNE 0QCETHOM CIENKH;

- NpeKpalieHne 00s3aTeNIbCcTB MO KOHTPAaKTy 10 WHBIM OCHOBAaHMSM, YyKa3aHHBIM B
[IpaBWIax KJIMPUHIA, B YCTAHOBICHHOM UMM MOPSJIKE.

OneHKa cTOMMOCTH MPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTAa

OCHOBHBIM PBIHKOM TPOM3BOJHOTO (hMHAHCOBOT'O HMHCTPYMEHTa SBJSETCS OMpXka, Ha KOTOPOU
@DoHIOM OBIJT 3aKIIIOYEH COOTBETCTBYIONINI KOHTPAKT.

CrpaBeUTHBOH CTOMMOCTBIO TIPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISIETCS €TO ITOCIEAHSS
pacdeTHasi LeHa (TeopeTHdecKas lLieHa), omnpexaensemas Oupxeil, Ha kortopoit doHIOM OBUT 3aKiIIO4YEeH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciyuae, ecnu KOHTpaKT SBIsIETCS MapKUpyeMbiM U DOHAOM Ha JaTy OLIEHKU OTPa’KEHBI BCE
pacdeTsl 110 BapHallMOHHON Mapike, CIIpaBe/IMBasi CTOMMOCTD IPOU3BOJHOTO (PMHAHCOBOT'O MHCTPYMEHTA
paBHa HYJIO.
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8. HpI/I3HaHI/Ie H OIICHKAa I[eﬁHTOPCKOﬁ 3aJ0/IZKEHHOCTH M NpeaoIiaTt

IlepBoHayajbHOe NPH3HAHHE W TNpeKpallecHHe TNPH3HAHUSA, OLEHKAa Je0MTOpPCKOI
32/10J1KEHHOCTH |

Ecim B pesymprate coBepmieHHS craeinok ¢ umymectBoMm I[IM® Bo3Hmkaer nedutopckas
3aJOJDKCHHOCTb, U, COTJACHO YCIOBHSM CIEIIKH, HE OIpe/elicHa KOHKPETHas Jara €¢ IOTAIlCHHs, HO
yKa3aH MPEAeTbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 330JDKEHHOCTh JOJDKHA OBITH IOTAIICHA, TO IS
ONIPECTICHUsI CIPABEUIMBOH CTOMMOCTH CPOK TIOTAIICHWS TaKOH 3aJ0JDKCHHOCTH IIPUHHMAETCS
MaKCHMaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIIPABIAIOICH
KOMaHUX 00 MHBIX CPOKax IOTAIICHUS TAKOH AeOUTOPCKON 3a10DKEHHOCTH.

Ecnu ycnoBus caenku He cojepikaT KOHKPETHOH /JaThl NOTaleHus AeOUTOPCKOM 3a/10PKEHHOCTH
U OTCYTCTBYET NpeAebHbII CPOK MOralleHus, TO A Lened OonpeAeleHMs CIpaBelIMBON CTOUMOCTH
TaKOW CPOK JOJDKEH OBITh YCTAaHOBJICH HAa OCHOBAaHMHM OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAHHOTO)
CYXJEHUS yIPaBJIIONeil KOMIaHUU.

Ilpu ompeneneHnu cpoka moOTalieHHs JIeOUTOPCKON 3aJODKEHHOCTH B Cllydae €ClU CpOK,
YCTaHOBJICHHBIH ~ YCJIOBHUSIMH CAEJNKM HPUXOJUTCS Ha  Ipa3HUYHBIN/HEpaOOUYHii/BEIXOMHON  JIEHb,
VYnpapnsiomas KOMIAHHS pPYKOBOJCTBYETCSl TOJOXKEHUSMH cTaThu 193 I'pakmaHckoro Kojekca
Poccuiickoit @enepanum, a UMECHHO THEM OKOHYAHHSA CPOKA CUMUTACTCS ONMIDKANIIUI CcIeXyromuil 32 HUM
paboumii 1eHb (B OTHOLICHUH MEPEHOCA B CBSA3M C NMPa3JHUYHBIMHI/HEPAOOUYNMH JAHSAMH TOJIBKO B CIIydae,
ecnu oryosmkoBaH [Ipon3BOACTBEHHBIH KaleHAAPh HA COOTBETCTBYIOIIHUIL TO).

Jeburopckas 3a/I0JDKCHHOCTh MO TPOIEHTHOMY (KYIOHHOMY) JOXOAY IO JOJITOBBIM IICHHBIM
Oymaram, J1leOUTOpCKasi 3aJ0JHKEHHOCTh O YaCTUYHOMY/IOJHOMY MOTAlIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaI‘aM IOPU3HACTCA:

- Jlis nebuTopckoit 3aJ0KEHHOCTH 10 IPOLEHTHOMY (KYIOHHOMY) JOXOAY MO JIOJITOBBIM
LICHHbIM 6yMaraM - JaTa HAaCTYIUICHUA Havdalla CpoOKa UCIIOJTHCHUA 06HSaTeHbCTBa IO BBIIIATC KYIIOHHOI'O
Jloxoja (1aTta OKOHYaHUS KYTIOHHOTO MePHoJia) B COOTBETCTBUU C YCIOBHUSMHM BBITTyCKa IIEHHOU Oymardy.

- Jnst 1e6UTOpPCKOi 330JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY MOTaIIEHHI0 SMUTEHTOM
OCHOBHOTO JIOJITA TI0 JOJITOBBIM IIEHHBIM OymaramM — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNSI HOMHHAIA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kpurepuu npekpaiieHus mpu3HaHUs:

- Jara ucrionHeHus 00s13aTeILCTB 3MUTEHTOM, TIOATBEPXKICHHAss OAHKOBCKOW BBIMCKOMN C
pacueTHOTO c4era ynpasistomei kommnanuu .Y, [IN® umn oryerom Opokepa [TUD;

- Jlata nuKBUmanuu SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wnmm Bemmuckun u3
COOTBETCTBYIOILETO YIIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCy1apCcTBa).

CrnpaBeyiiBasi CTOUMOCTD!

OreHKa CpaBeATMBONA CTOMMOCTH JIEOUTOPCKON 3a10JKEHHOCTH TI0 MIPOIEHTHOMY (KyTIOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeenseTcs B CIeAyIOmeEM MOpsIIKe:

a) B pa3Mepe, ONpe/IeNIeHHOM Ha JaTy HACTYIUICHHS! CPOKA UCIIOJIHEHHS COOTBETCTBYIOIIETO
00s13aTeNbCTBa (IaTy MCTEYeHMS! KYNIOHHOTO II€pHOoja) B COOTBETCTBHU C YCIIOBHSIMH BBIITyCKa LEHHOW
Oymaru, ¥ MCXOJIsl M3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS yKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYIUIEHHs HanOoJiee paHHeH U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUIGHHS CPOKa HCIIOJIHEHUS
obs3aTenscTBa poccmiickuM smuTeHToM, 10 ([lecsats) paGoumx mAHEH ¢ AaTel HACTYIUICHHA CpOKa
WCIIOJTHEHUS 0053aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00eCIICHEHUIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennn 4 — ¢
HanOoJiee paHHEH U3 JaT, yKa3aHHOM B IIL.a.

OrneHKa CHpaBeIMBONW CTOMMOCTH JEOUTOPCKOM 3aJODKEHHOCTH IO YaCTUYHOMY/IIOJTHOMY
MOTANICHUIO SMUTCHTOM OCHOBHOTO JOJITa 10 JOJITOBBIM IIEHHBIM Oymaram OIpeeNseTcs B CICIYIOIEM
MOPSI/IKE:

a) B pa3Mepe, ONpeeICHHOM Ha JaTy HACTYIUICHUS CPOKa UCIOJIHEHHUS COOTBETCTBYIOIIETO
00513aTeNILCTBA B COOTBETCTBHU C YCJIOBUSMH BBIITyCKa IICHHOW OyMaru, U UCXOJMs W3 KOJIMYECTBA IIEHHBIX
OyMar Ha JaTy HaCTYIJICHHs yKa3aHHOTO CPOKa - ¢ YKa3aHHOU JaThl 0 HACTYIUICHUS] Hanbosee paHHel u3
JatT:

- ucredennuss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIEHHS CpPOKA HWCIONHEHUS
00s13aTenbCTBA POCCUACKMM dMUTeHTOM, 10 (mecstb) paboumx AHEW ¢ JaThl HACTYIUICHUS CpPOKa
HCIIOTHEHUS 0053aTeIbCTBa HHOCTPAHHBIM AYMHUTEHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHIA 110 0OECIIEHEHHIO,

b) B cooTBeTcTBHU ¢ MOPSAKOM, YKa3aHHBIM B myHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
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HanOosiee paHHel U3 JaT, yKa3aHHOH B MI1.a.

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 3310JKEHHOCTH IO MPOLIEHTHOMY (KyIIOHHOMY) JOXOY,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaetcs pasHodd 0 (Homp), B ciyyae oduuuaibHOro OrmyOJIMKOBaHHSA COOOIIEHHs O OaHKPOTCTBE B
OTHOIICHUX SMHUTEHTa (JIUIa, 00S3aHHOTO IO IEHHOI Oymare) - ¢ AaThl OQUIIMAIHFHOTO OITYOJMKOBAHUS
Takoro cooduieHns. Takoi MopsAIoK IPUMEHSIETCS K 00s3aTeIHCTBAM 32 CIICIYIOIINMI HCKITFOUSHISIMHA:

- 32 HCKJIIOYEHHEM J0Jra, OIEHHBAEMOTO OICHITUKOM, O00CCIIEYeHHOT0 TOPTYeMBIMU IICHHBIMU
Oymaramu, OIIMOHHBIM COTJIAIIGHHEM, CTPaxXOBKOW JHOO MOPYYHTENBCTBOM TpeTbux juil. OIeHka
00eCTIeYeHHOTO I0JITa MIPOBOIUTCS C YIETOM CPOKOB M BO3MOKHOCTH ITOJYUCHHUS BBIIUIAT P PeaTA3aIldI
obecriedyeHnsT Ha OCHOBE OOOCHOBAHHOTO SKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKICHUS YIPaBIISIONICH
KOMITaHHH;

- 33 UCKIIIOUYCHHEM CIIy4aeB, KOrJia y JAaHHOrO TpeOoBaHHWs (BBINYCKa LIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOTO pblHKa (1 ypOBHS OIEHKM) JMOO HMEeTcs OTYeT OLCHIIHKA,
COOTBETCTBYIOINI TpeboBanusaM DenepanpHoro 3akoHa "OO HHBECTHIMOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBHM C HUM HOPMAaTHBHBIX akTOB, Ykazauusi Ne 3758-Y wu nacrosiumx I[lpaBun ompenenenus
CUYA., o coCcTOsTHUIO Ha JaTy Havaja mpoleaypbl 0aHKPOTCTBA WK mo3aHee. [Ipy ncnonb30BaHUM OTYETa
OIICHIIMKAa TIPH TOSABJICHWHW HOBOH WH(QOPMAIMK O CHIDKCHHHM BO3MOXKHOCTH BOCTPEOOBaHUS
3aJI0JDKEHHOCTH WJIM CHIDKCHHH OICHKH MOTEHIMAJIBHBIX CYMM K IOJyYCHHIO YIIPABIIAIONIAS KOMITaHUS
JOJDKHA B CPOK He Ooyee 2 Hemenb MONYYATh HOBBIH OTYET OILEHIIHWKA JUOO TPHUHATH CTOMMOCTB
3aI0JDKEHHOCTH PaBHOM HYITIO.

Jeburopckas 3aJJOJDKEHHOCTD 0 MPOIIEHTHOMY JIOXOAY 10 JICHEeKHBIM CPEICTBaM Ha cueTax, B
TOM YHCJIe 10 MUHUMAIbHBIM HECHMKAEMBIM OCTaTKaM:

Kpurepuu npuzHaHus:

- [Jara Hagama o0s3aTEIbCTBA COTIIACHO YCJIOBHSAM JOTOBOPA/COTJIAIICHHS O HPOLEHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBAM Ha cueTax ynpasisomeid komnanuu [1.Y. IO

Kpurepuu npekpaieHus npu3HaHUs:

- Jara oOKOH4YaHHWS 00s3aTENbCTBA COTJACHO YCIOBHSAM JOTOBOPA/COTJALIEHHS O
MPOLIEHTHOM JIOXO/JI€ IO JIEHEKHBIM CPEACTBAM Ha cuerax ynpasiisttomei komnanuu J1.Y. TTUD;

- [ara nepeycrymkn mpaBa TpeOOBaHUS O BBIIUIATEe BKJIAAA M HAYNCICHHBIX IPOIIEHTOB Ha
OCHOBAHHUH JI0TOBOPA;

- Hara pemennss banka Poccuu 00 oT3bIBe nMIEH3MM OaHKa, (JEHEXKHbBIE CpelcTBa
MEPEXOAT B CTATYC MPOUEii [eOUTOPCKON 3a10JKEHHOCTH);

- Jara nukBupamuu OaHKAa COTIacHO MHGOpPMAIMM, PacKpbITOH B  odUIMATEHOM
JIOCTYITHOM ucTouHUKe (B ToM uncie 3anucu B EI'PYOJI o nukBumanuu 6aHka).

CnpageuinBasi CTOUMOCTB JIEOMTOPCKOI 3a/J0JDKEHHOCTH MO MTPOIIEHTHOMY JIOXOJy IO JIEHEKHBIM
cpenctBaM Ha cyertax ynpasisiomed komnanuu Y. [IU® onpenensercs B cymMMe HauyMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTIIAIIEHHS MIPOIEHTOB HA CYMMY HECHM)KaeMOT0 OCTaTKa - B Cllydae, eCin
YCIIOBHSL HAUUCJICHUsI IPOLEHTOB MO3BOJISIIOT PACCUUTATh UX pa3Mep Ha naTy onpeaeneHus CHA.

CnpageuinBast CTOUMOCTB JJeOMTOPCKOH 3a/I0JDKEHHOCTH 110 TIPOLIEHTHOMY JIOXOAY T10 JIEHEKHBIM
CpelcTBaM Ha CYeTaX, B TOM 4YHCJIE€ [0 MHHHMMAJIbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTHPYeTCs B
COOTBETCTBHH C TIOPSIIKOM, yKa3aHHBIM B yHKTe 2 pasnena I1I u B [Tpunoxxenun 4 vactosmmx [Ipasw.

ITpouas nebuTopckas 3a10IKEHHOCTD!

- Jebutopckas 3aJ0JDKEHHOCTh, BO3HHUKINAS B pPE3ylIbTaTe COBEPIICHHUS CHEIOK C
nmymectsoM [TN®, o koTopeIM HacTynuiIa HanOoJIee PaHHsS 1aTa pacueToB;

- ABaHcCbI, BbIJaHHBIE 32 cueT umymiectsa [IND

- Jleburopckas 3a10JDKEHHOCTH YIIpaBiisiionie komnannu nepex [TN®;

- Jeburopckas 3a/10DKEHHOCTh, BO3HMKIIAs MO JOTOBOpaM CO CHEUHaIM3HMPOBAHHBIM
JIETIO3UTapUEM, PETUCTPATOPOM, YKa3aHHbIMU B npasunax VY ITNO;

Jeburopckast 3aJOJDKEHHOCTh II0 Hajoram, cOopaM, MNONUIMHAM B OIOJDKETHI BCEX

ypOBHeﬁ;
— Jlebutopckas 3a0/PKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 O1opkera PO,
- JlebuTopckas 3a0KEHHOCTD 10 CY/IEOHBIM PELICHNUSM;
— Jlebutopckas 3a70KEHHOCTh, BO3HHKIIAS B PE3yJbTaTe Iepeaadd eBpooOHranuii B
OIUIaTy 3aMEMIAOIINX OOJUraluii Py X pa3MeieHnH (B TOM YHUCIIE B cllydae Tepenadu
(YCTYNKH) BCE€X HWMYIIECTBEHHBIX M HWHBIX TpaB TI0 EBPOOOIUTalldsM POCCHHACKUM
IOPUANYECKHUM JIUIIAM);
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- [Ipouas neburopckas 3a101KEHHOCTb.

Kpurepun npusHanusi:

- Jnst neGUTOpPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromkera PO —
nata npunstus HJIC no paGotam u yciayraM K BEIUETY;

- Jnst neOuTopcKol 3a/10JDKEHHOCTH 10 CYAEOHBIM PEICHHSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOTO PEICHNS;

— JleOutopckas 3aq0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare Iepenadn (YCTYIKH) BCEX
MMYIIECTBEHHBIX M MHBIX MPAB 110 €BPOOOIUTAISIM POCCUIICKAM FOPHINYECKHUM JIUIAM B
OIIaTy 3aMENAlomMX OONWranuii NpH WX pasMEUIEHMH — JaTa YCTYNKH BCeX
HUMYIIECTBEHHBIX W HWHBIX IIPaB IO €BPOOOJIMTalMsSM B COOTBETCTBHH C JOTOBOPOM
yCTynKH TpeOoBaHMS (MM B TOM CiIydae, €CIIM IOKyMEHTOM, COJCP)KAIlUM YCIIOBHS
pasMelleHns [EeHHBIX Oymar, MpeayCMOTPEH OJHOCTOPOHHHH akT ycrynku npaB (Deed
Poll of Assignment) — nara OpUHATHA YCTYNKA B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

- Jnist ocTasbHBIX BHJOB aKTHUBOB - JiaTa INepe/iadyl aKTUBOB (JCHEKHBIX CPEJICTB) JIMIY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.

Kpurepun npexpaieHns Ipu3HaHI:

- s neGuTOpCKO# 3a0IKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJloroB u3 Oromxkera PO —
JlaTa UCTIoNHEeHNs o0s3aTenbeTBa repes [IM® cormacHo HanmoroBoMy kKoaekcy PD;

- J1s ocTasbHBIX BHOB aKTHBOB:

—  Jara ucniomHenus oos3aTenscT nepen [IU®, cormacHo goroBopy;

— JlaTa MTUKBHIIAIIMY KOHTpAreHTa, coryiacHo Beinucke, u3 EI'PIOJI;

— Jlebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAsg B pe3ysbTare nepegadd (YCTYIKH) BCex
MMYILECTBEHHBIX M UHBIX TPaB 10 €BPOOOIUIallUsiM POCCUIICKUM FOPHINUECKHUM JIUIAM B
OILIaTy 3aMEeMIA0IINX O0IUralyil Py UX pa3MeIICHHUH:

JlaTa 3a4MCIIeHHs 3aMenatonux obnuranuii Ha cuet aeno YK JI.V. [TN®D;

JaTta TOJydeHHs JOKYMEHTOB U YBEIOMJICHMH, IPETyCMOTPEHHBIX IOKYMEHTOM,
COJEpIKalllIM YCJIOBHSI Pa3MEIICHUS IEHHBIX Oymar, B Cllydae OTKJIOHECHHS O(epThI
(ycTymnka mpaB 10 €BpOOOIINTAIMAM ) SMUTEHTOM 3aMEIAtONINX 00U aIUii;

- JlaTa MpEeKpalleHus A0roBopa Ha MPHUOOpETEeHNE 3aMeIaoX o0nmuranuii (B TOM 4ucie
M0 HHBIM OCHOBAaHHMAM, TPEIYCMOTPEHHBIM 3aKOHOJaTenbCcTBOM Poccuiickoit ®enepanum).[Ipoyero
MpeKpaIleHns npaBa TpeOOBaHMS B COOTBETCTBHU C JACHCTBYIOMINM 3aKOHO/ATEIHCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IIPEAYCMOTPEHHBIM NOoKeHnsIMH T1aBbl 26 'K PD) nim norosopom.

CnpageyinBasi CTOMMOCTb ITpoUeit 160U TOPCKOIT 3310J1’KEHHOCTH OTIPEIeIIsieTCs:

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

— 7S OTIepaIiMOHHON J1eOUTOPCKOM 3a70KEHHOCTH;

— Ui 1eOUTOPCKOM 3a0JDKEHHOCTH IO HajoraM, cbopam, MOIUIMHAM B OIODKETHl BCEX
YPOBHEH;

— Ui 1eOUTOPCKOM 3a0JDKEHHOCTH yIpaBiittonield kommanun nepen [IM®, Bo3HuKIIas B
pe3ynbTaTe HapyIICHHs MPaB BIIAAEIIbLECB HHBECTUIIMOHHBIX 11A€B B TEUCHUH 25 pabounx
JIHEH ¢ 1aThl €€ BOSHUKHOBEHUS ;

— 1d  1eOMTOPCKOM  3aJ0JDKCHHOCTH, BO3HHUKIIEH 10 JIOTOBOpaM C  OupxeH,
CHELHaIN3UPOBaHHBIM JICTIO3UTAPHUEM, PErHCTPaTopoM, yKa3aHHBIMH B mpasminax Y
[IN® B Teyenmnm 25 pabouymx IOHEH C [OaTBl OKOHYAHHSA CpPOKA OKa3aHWSA YCIyT,
YCTaHOBIIEHHOW yCIOBUSIMH  JoroBopa. (OOeclieHeHHe yKa3aHHOW JeOMTOPCKOM
3aJI0JDKEHHOCTH HE TIPONU3BOANUTCS TPH COOTIOICHUH CIICAYIONINX YCIIOBHIMA:

v Hanuuue 000CHOBaHHOTO 3KCIIEPTHOIO (MOTHBHPOBAHHOTO) CYXJIEHUs
VYnpapisromeii KOMIIAHUM O TOM, YTO YBEJIMUYEHHE CPOKOB OKAa3aHMS YCIyT WIIH
rorameHust JeOUTOPCKON 3aJ0JDKCHHOCTH HE SBISIETCS CIICACTBUEM HETaTHBHBIX
MIPOLIECCOB, BO3HUKINIUX B JAEATENbHOCTU NOJKHUKA;

v HanuuMe JOKYMEHTAIBHOTO TOATBEPHKIECHHS OT KOHTPAreHTa CPOKOB MOTAINCHHS
3a710JDKeHHOCTH /oKa3anus ycuyr [THD;

— U1 1eOUTOPCKOM 33/10/DKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HaJIOroB K3 O1o/pkeTa PO,

— 1 1eOUTOPCKOM 3a/10JDKEHHOCTH 110 CYA€OHBIM pelieHusIM B Tedenne 10 pabounx nHen
C JIaThl PU3HAHUSL.

- B CyMMe, OTIpEJIJIEHHOM ¢ MCIIOJIb30BaHUEM METO/a MPHBEIECHHON CTOMMOCTH OYyIyIINX
neHeHBIX 1MoToKoB ([Ipumoxenne 4) B MHBIX CIy4yasX ¢ MOMEHTa NPH3HAHUSA A0 HACTYIUICHHS CPOKa
MOJTHOTO TTOTAIICHHUS 3a/I0JKCHHOCTH.

— CnpaseqnuBas CTOMMOCTh AEOMTOPCKOM 3aJOIDKEHHOCTH, BO3HHUKIIEH B pe3yibTare
repenady eBpoOoOIUTaINA B OIUIATY 3aMENIAloNINX OOJIMTaluid TPpU MX pa3MenieHuH (B
TOM 4YHCIIE B Cllydae mnepenadd (YCTYIKM) BCEX HMYILECTBEHHBIX M HHBIX MpaB IO
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€BpOOOIMIasiM  POCCHHCKMM  IOPUAMYECKMM  JIMIaM), [PHU3HAETCS  PaBHOM
CIpaBeUIMBOH CTOMMOCTH €BpPOOOJIMralyi, HEepeJaHHBIX B OIUIATy 3aMElIarolInX
o0nuranuii WK 1o KOTOPBIM IepeaHbl (YCTYIUICHbI) BCE MMYIIECTBEHHBIE U HHBIE ITpaBa
poccuiickuM  topuaudeckuM JmnaMm. CrpaBeluiMBas CTOMMOCTb — €BPOOOJIMIalUi,
NEepelaHHbIX B OIUIATy 3aMEINAloIMX OONWTaluid WIM 10 KOTOPBIM IepeaaHbl
(ycTymieHsl) Bce MMYIIECTBEHHBIC M WHBIE MPaBa POCCHICKAM FOPHIMYECKHM JIMIIAM,
ompenensgercss B obmeM mopsake B cooTrBercTBuH ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIUICHHOTO KYIOHHOTO JI0XOJa Ha JaTy OMpEAEICHHs CIPaBEIJIHBON CTOMMOCTH
neONTOPCKOH 3a10KEHHOCTH.

— B ciyyae BO3HHUKHOBEHUSI IPU3HAKOB OOECIICHECHNSI SMUTCHTA 3aMEIIAIOMINX 00IUranui,
CIpaBeINBasi CTOMMOCTDh AE€OUTOPCKOM 3aJ0KEHHOCTH OMNPENENACTCS MOCPEACTBOM
NPUMEHEHHsT METoJa MpPHUBEACHHOM CTOMMOCTM OyIyHmIMX JEHEXHBIX IIOTOKOB K
€BpOOOIMTaysM, MepelaHHbIM B OIUIATy 3aMelIaloniuX oOnuranuid (B TOM 4HcIie, 10
KOTOPBIM MepefaHsl (YCTYIUICHBI) BCe HMYIIECTBEHHBIE M HHBIE IIpaBa POCCHUHCKUM
IOPUINYECKUM JIMIAaM), C YYETOM KpEAMTHBIX pPHCKOB OMHUTEHTa 3aMEIaroIIuX
obumuramuii ([punoxenue 4).

B CJIydyac BHCCCHUA W3MEHEHHI B YCJI0BUA OOTOBOpPa B YaCTU OINPCACIICHHUA CpOKa NOramicHusd
3aJJOJDKCHHOCTH, MAaKCHMAaJbHBIH CPOK B LIEJIIX BHIOOpA METO/A OIIEHKH OINPEJEISIETCS] B COOTBETCTBHH C
M3MEHEHHBIM CPOKOM IOTalICHHs 3370JDKEHHOCTH, NEHCTBYIOIMM Ha JaTy OLEHKH, IPHYEM HaKOIUICHHE
CpOKa MOTaIICHH 33/10JDKEHHOCTH HE TIPOUCXOMNT.

ITon omepammoHHON MOHUMaeTcsi NeOMTOpPCKas 3aJ0JDKCHHOCTh KOHTPAreHTa, BO3HMKAIOIAs B
X0Jle HOPMaJIbHOTO OIEPALMOHHOIO LUK, KOTOpas OyAeT MoralleHa B TEUCHUE OIPEAEIEHHbBIX CPOKOB, B
cllydae MpPOCPOUYKH HCHOJHEHHUS 0053aTenbCTB. J[OMyCTHMbIE CPOKH NPOCPOYKH, YCTAHOBIICHHbBIE MIJIS
OTepaIlMOHHON N1eOUTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAWUTH K IPU3HAHUIO OE3HAIEeKHOH K
HOJIy4eHHIO 33J0/DKCHHOCTH, a Takke K OOECLCHEHMIO 3al0/DKEHHOCTH. Takas 3a0JDKCHHOCTh Oyner
peann3oBaHa yNpaBJSIOLICH KOMIIAHWEH B MOJHOM O00BbEME B CPOKH, YKJIaJbIBAIOIIUECS B HOPMAJIbHYIO
PBIHOYHYIO (MM BHYTPEHHIOIO) TPAaKTUKYy B3aUMOJCHCTBUS C KOHKPETHBIM BHJOM JeOHUTOPCKOI
33I0JUKEHHOCTH. YCTaHOBJIECHHBIE CPOKH IIPOCPOYKH OIpPEJENIEHbl HAa OCHOBAaHMM BHYTPEHHHX
CTaTHCTHYECKUX [AaHHBIX YIPABISIONIEH KOMIAHWM. YKaszaHHAs 3aJ0JDKEHHOCTh OyleT peann3oBaHa
YIpaBISFONIEH KOMITAaHUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIabIBAIOIINECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJEHCTBHS C KOHKPETHBIM BHAOM J€OMTOPCKOI 330JKEHHOCTH.

Jleburopckass 3aJ0/DKEHHOCTb, IO KOTOPOW BBISBICH OJWH WM HECKOJBKO IPU3HAKOB
obeclieHeHNs, yKa3aHHBIX B pazjene 2. IIopsmok KOpPpEeKTHPOBKHM CTOMMOCTH AaKTHBOB, COCTABIISFOLIMX
nmymectso [IM®, xpome HOMycTUMON MPOCPOUKH 00SA3aTENBCTB B PaMKax OINEPAIMOHHOIO IUKJIA, HE
MOJKET OBITh ITPU3HAHA ONEPAIIHOHHOM.

Bunsl, ycnoBus 1Mo BHJAM AJIS NPHU3HAHUS 1eOUTOPCKOM 3a/10JKEHHOCTH OTIEPALlMOHHOM, a TakxKe
JIONTyCTUMBIC CPOKHM HapyIICHUS YCIOBHMSA WCIOJHEHHS O03aTeNIbCTB KOHTPAreHTOM (TIOTAIIeHUs
JeOMTOPCKOM 3aJI0JPKEHHOCTH C MOMEHTa IMPOCPOYKH) B COOTBETCTBHHM CO CIIOXKHBIIEHCS B pamKax
JIOBEPUTEIBHOTO YIPABJICHHS TTa€BBIM HHBECTHIIMOHHBIM (DOHIOM MPAKTHKOI onucansl B [Ipuinoxxenun 5.

IIpu HacTymneHMH Cpoka MPOCPOYKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
IIpunoxennn 5, a Takke HE3aBUCHMMO OT HaIM4YUsl U CPOKA IMPOCPOYKU IIPH BO3HUKHOBEHHU HHBIX
COOBITHH, BEOYMMX K OOECIEHEHHWIO, CTOMMOCTh 33/I0JDKEHHOCTH OIPEAEIIeTCS B COOTBETCTBHU C
METOJIOM KOPPEKTHPOBKH CIPaBENIMBOM CTOMMOCTH, NpeaycMoTpeHHOH [Iprnoxenuem 4.

JleHeKHBIE CpelicTBa, HaxoJsIuecs Y MPOoQecCHOHANBHBIX YYACTHUKOB DPBIHKA IIEHHBIX Oymar
(manee — 6poxep).

Kpurepuu npusHanus:

JlaTa 3aumcneHus JCHEKHBIX CPEJICTB Ha CIEIUAIBHBIN OPOKEPCKUI CUueT HA OCHOBAaHWU OTYETa
Opoxkepa.

Kputepnu npexpaiieHus: Ipu3HaHUS:

- JlaTa WCIOJHEHUS OpOKepOM 00s3aTENbCTB IO IEPEUYUCICHUIO JCHEKHBIX CPEICTB C
CHEIHAITEHOTO OPOKEPCKOTO CYETa;

- nmata perreHus banka Poccum 00 0T3bIBe NHIIEH3WM Yy Opokepa (ICHEKHBIE CpPEICTBA
MEPEXOIAT B CTATYC MPoUeil NeOUTOPCKOM 3a/I0JKEHHOCTH).

- JaTa JIMKBHJAIIMH OpoKepa COTIaCHO HWH(POPMALUHU, PACKPBITOW B O(UIHMATIBHOM
JIOCTYITHOM HcTOYHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunamym 6pokepa).

CrpaBeyiiBasi CTOMMOCTh JCHEKHBIX CPEJCTB, HAXOAAIIUXCS Y OpOKepa OMpeaeNseTcs B CyMMe
OCTaTKa Ha CIIEHAIIEHOM OPOKEPCKOM CUETe.

Benmmunnaa nebutopckoil 3a0JDKEHHOCTH Opokepa JOJDKHA COBNAJaTh ¢ CyMMOW JICHEKHBIX
CPEICTB, OCTABIINXCS B pacHOpsbKEHHH Opokepa Ha ocHOBaHMH OTdera Opokepa, COCTAaBICHHOTO 3a JCHB,
Ha KOTOPBIH ONpenensieTcs CTOMMOCTh YUCTHIX aKTHBOB.
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CnpaBeJUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxoAsIIMMCSl Ha OpOKEpCKOM cyeTe, NPU3HAETCS OCTaTOK JEHEXHBIX CPEACTB HAa KOHEL JTHs MOCIe
COBEpLIEHH BCEX onepanuii ¢ aktueaMu PoHa, COTNIaCHO 0TYETy OpoKepa.

Jara n coObITHS, IPUBOIAIINE K 00ECHEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHELUAILHOTO OPOKEPCKOTo cyeTa He
HCTIOJIHEHO B T€UYEHHE OJJHOTO pabouero IHS ¢ JaThl MPEIbIBICHUS OPyUYeHHUs (KpOMe CiIydaeB Mepenadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pabOYMX JHEH) crpaBemnBas CTOMMOCTB
JCHE)XHBIX CPEICTB Ha CIEIHAIbHOM OpOKEPCKOM C WCIIOIb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBeBOi cronmocTH (yHKT 2 paszaena 11 u [Ipumoxenne 4 HacTosmmx [Ipasmn).

Jlata aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCA [AaTOMl HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHUA CPOKa HMCIOJIHEHHUS 00f3aTENBCTB MO NeOUTOPCKON 3amoipkeHHOCTH Opokepa. C ykazaHHOU
JlaThl CIIpaBeAJIMBasi CTOMMOCTH JIeOMTOPCKON 3a/I0JDKEHHOCTH OpoKepa pacCUMTHIBACTCS € YYETOM
nojoxeHuit myHkTa 2 paszaena III u Ilpunosxxenus 4 Hactosmux IIpasu.

9. Ilpu3Hanue W OIEHKA [ParoleHHbIX MeTA/UIOB W TpPeOOBaHUH K
KpeIuTHOM’ OpraHu3anuu BLIILIATHTD JeHEeKHBIH JKBHBAJIEHT
JAparoueHHbIX MeTaJJIOB.

Buabl akTuBOB:

— JparorneHHsle METaulbl, B TOM YHUCIIE, YIUTHIBACMBIE HA TOPrOBOM OaHKOBCKOM cUETE
(manee — TBC), otkpriteie B HKO HKII (AO);

— TpeboBanmst K KPEOUTHOM OpraHW3alMM  BBIUIATUTH JICHE)KHBIH  HKBHUBAJICHT
JIParoIeHHbIX METAJUIOB (Jaee — YKBUBAJICHT).

Kpurtepuu npusHanus:

Jns nparonieHHbIX METaJUIOB:

- ZaTa nepexojia npaBa COOCTBEHHOCTH, TIOATBEPIKICHHAsI aKTOM ITpHUeMa-Niepeiay;

Jls nparoiieHHbIX MeTaIoB, yunThiBaeMmble Ha THC:

- nata 3auncienus Ha ThC, ykazanHas B knmupuaroBoM otdere HKO HKIJ (AO)

Jnst TpeboBaHMiT K KpEIUTHOW OpraHM3allMy BHIIUIATUTH JICHEXKHBIH 3KBHBAJIEHT AParoleHHBIX
METAJLIOB:

- J1aTa mepexoja MpaB cOOCTBEHHOCTH COTJIACHO BBINMCKE CO CUETa KPEIUTHON OpraHHU3aIlid O
3a4MCICHUN Ha METAJUIMYECKUIN CUET JParoleHHbIX METAIJIOB Ha OCHOBAaHUH JOr0BOpA.

Kputepuu npexkpaiiennsi NpU3HAHUSA:

s nparonieHHBIX METaJIOB:

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

JIs nparoiieHHbIX MeTaIOB, yunThiBaeMmble Ha THC:

- nata cricanus ¢ ThC ykazannas B knupunrosom otgere HKO HKIJ (AO)

Jns TpebGoBaHMA K KPEAUTHOW OpPTraHU3AIMH BHIILIATHTH JCHEKHBIH SKBHBAJICHT APAroIleHHBIX
METaJJIOB:

- JlaTa COUCAHMsI C METAJUIMYECKOT0 CYETa APArOLEHHBIX METAINIOB B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBOPA;

- marta pemieHus banka Poccun 00 oT3BIBE NuIIeH3UM 0aHKA (ICHEKHBIC CPEICTBA MEPEXOMAT B
CTaTyc mpoyveil 1eOUTOPCKON 3aJOKCHHOCTH);

- Jlata JIMKBHJALMK KPEIUTHOM OpraHu3alii, B KOTOPOM OTKPHIT METAIMYECKUH CYET,
nHPOPMAIUS 0 KOTOPOH packpsiTa B OQUIIMATEHOM JOCTYITHOM UCTOYHUKE

HoctynasM peiKoM sBisieTces [TAO «Mockosckas bupikay.

JlparomieHHbIe METAIBI W WX OJKBHBAJIEHT OTpaxaroTcs Ha naty ompenenenus CYA 1o
CIIEIYIONINM CIpPaBeIJIUBBIM I[EHaM C y4eTOM Beca APAroleHHOr0 MeTajula, 32 KOTOPBIA ONpeeNsercs
Ka)x/1asi U3 ICH:

1.1ena 3akpeitust ¢ MockoBckoit oupxu (MB), B wactHOCTH:

- GLD RUB_TOM - s 30110Ta;

- SLV RUB_TOM - ms cepebpa,

-PLT_RUB_TOM — s m1aTHHBI;

- PLD_RUB_TOM — ans naynaaus

ensr MockoBckoii 6upxu (MB) 3a onuH rpamMM mpuBoasTes K Bamote onpexneneHus CHA mo
Kypcy, yctaHoBieHHOMY B IIpaBmiiax onpenenenns CHA
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2. Ilena banka Poccuu (npu oTcyTCTBHM LieHBI Ha gaty onpeneneHuss CHA Ha MockoBckoit Oupike
(MB)).

CnpaBeyinBasi CTOMMOCTh 33/I0JDKEHHOCTH 10 CAEJIKAaM C JIparolleHHBIMH MeTajulaMu / HUX
9KBUBAJICHTOM, 3aKJIIOYEHHBIM Ha YCIOBUSAX T+, ompeaenseTcs B pa3Mepe pa3HHIBI MEXy CHpPaBeJIMBON
CTOMMOCTBIO IPAarolEHHBIX METAUIOB / HMX OHKBHBAJEHTOM B Bamiore pacdera CYA, sBisomuxcs
MPEIMETOM CAETIKH, U CYMMOH CIICIIKH B BAJIIOTE CICIKH, IIPUBEIEHHOH K BamoTe pacuera CHA.

B crnydae monoXWTENBHOW pa3HMIBI, CHEIKA IPH3HAETCS B COCTaBE aKTUBOB (meOWTOpCKas
3aI0JDKEHHOCTh) Y TOKyHaTess/ B COCTaBe O0SA3aTENbCTB (KPEAWTOPCKAsl 3aJ0JDKCHHOCTH) y IPOJaBIIa,
OTPHIIATEIFHOW PAa3HHIBI - B COCTaBe 00s3aTeNbCTB (KPEOUTOPCKAs 3aIO0DKEHHOCTH) y MOKYMaTews/B
cocCTaBe aKTHBOB (IEOUTOPCKAs 3aJ0JDKEHHOCTD) Y TIPOIaBIIa.

CnpaBeuinBasi CTOMMOCTh JIParolleHHbIX METAIOB M UX DJKBUBAJICHT NpH3HaeTcs paBHOW 0
(Homns):

- B ClydYae HACTYIUICHUS COOBITHs, NPUBOJSIIETO K IPU3HAHMIO JAParoleHHOro MeTauia
HETIPUTOIHBIM JUISl TAJIbHEHIIIEr0 UCIIOJIb30BaHUS 110 LIEIEBOMY Ha3HAUYEHHIO,

- C 1aThl NOJTy4YeHHs: O(QUIMAIBHOTO JOKyMEHTa O TAaKOM (haKTe.

Cnucok o0mmMxX CcOOBITHH, NPHUBOJAIIMX K OOeCHEeHeHHIo, ykazaH B paszumene 2 Ilopsimok
KOPPEKTHPOBKU CTOMMOCTH aKTHBOB, COCTAaBIIOMMX HMymiecTBo [TND.

10. Ilpu3HaHue U OLlEHKA KPeIUTOPCKOM 3210 I5KEHHOCTH

OO01IHe MoJI0KEeHHU

KpenuTtopckast 3a0JKEHHOCTh IIPU3HAETCSI B MOMEHT, korma y PDoHga B COOTBETCTBHH C
JICWCTBYIOIIUM JIOTOBOPOM BO3HHUKAeT 00S3aTENIbCTBO MO Iepeadye UMYILECTBA WM BBIILIATE JCHEKHBIX
CPEICTB KOHTPAreHTy I10 JIOTOBOPY.

OO0s3aTenbcTBA B BHJIE KPEAUTOPCKOW 3aJI0JDKEHHOCTH 110 BbIJade HMHBECTUIMOHHBIX I1acB
MIPU3HAIOTCS CO JHA MOCTYIJICHUS JEHEXHBIX CPEJCTB B OIUIaTy MHBECTHLIMOHHBIX IaeB Ha cueT DoH7a,
OTKPBITBII B KPEAUTHON OpPTraHU3aLUN.

OOs3aTenbCTBa MO BBIIATE JACHEKHOW KOMIIEHCAIMH IIPU IOTAIICHWH HHBECTHUIMOHHBIX I1AacB
MPU3HAIOTCS CO JHS OCYIIECTBICHUS PACXOIHOM 3aIiCH B peecTpe NHBECTHIIMOHHBIX naeB PoHa.

OOs3aTenbcTBA O BO3MEIICHHWIO 3a CUET HMMYIIECTBA, cocTaBisiomero MoHn, coOCTBEHHBIX
JICHE)KHBIX CPEeNCTB Ympaisfonield kommannu PoHIA, MCHONB30BAHHBIX €10 IS BBIIUIATHI JICHEKHON
KOMIICHCAIllUd B CBS3M C TIIOTAlleHWEM HWHBECTHLHOHHBIX I1aeB, IPU3HAIOTCS CO JHS IEPEUUCIICHUS
VYrpapnsiomeid KOMITaHHEH JEHEKHBIX CpPEeACTB JUIS BBIJIATHL JIEHE)KHOH KOMIICHCAlMH COTJIACHO
0GaHKOBCKOM BBINHCKE.

O0s13aTenbCTBa, MOIeKAIINE UCTIONHEHUIO 32 cueT akTHBOB DOoH/a, B TOM YHuCiie 00s13aTelIbCTBa
[0 BBHIIJIATE€ BO3HATrpaXKACHUS YTpapisrouied kommanunu, Crenuain3upoBaHHOMY Jlemo3uTapuio, JHILY,
OCYILECTBIISIIOIIEMY BEICHHE PEEeCTpa BIaJAeNblIeB MHBECTHIMOHHBIX MaeB PoHma, 00s3aTeNnbCTBA IO
yIUIaTe CyMM CKHJOK C PacyeTHOM CTOMMOCTH MHBECTHIIMOHHOTO Mas (HaJ0aBOK K pacueTHON CTOMMOCTH
MHBECTUIIMOHHOTO Tast) Ympasistroneil koMmnannu PoHAa M (WIH) areHTaM IO BBIJaue, MOTAIIeHUI0 U
00MeHy MHBECTHIOHHBIX I1aeB, IIPH3HAIOTCSA B HanOoJIee PaHHIOO U3 JIaT:

B mary pacuera CYA, ecnm Ympapisiomas KOMIIAHUS HMEET BO3MOXHOCTb JOCTOBEPHO H
HaJIe)KHO OIPEAEINTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAXKICHWH W/WIM PacXolOB B COOTBETCTBHU C
YCIOBUSIMU 3aKJIFOUEHHBIX JOTOBOPOB WJIM B COOTBETCTBHH ¢ [IpaBmiiaMu IOBEPHUTEIHFHOTO YIIPABICHUs, a
TaKKe METOAaMH OIpEIeICHHUs! CIIPaBeUIMBON CTOMMOCTH, NIPEAYCMOTPEHHBIMU HacTOSIUMH [IpaBrnamu
;

WIA CO IHA TONy4YeHHs YTPaBIAONIEH KOMMAaHWEH TOKYMEHTa, TOATBEP)KIAIOMET0o (aKT
OKa3aHMA YCIyT (CO IHS IMOJMYYCHHsS MOAMMCAHHOTO aKTa BBINOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpU
YCIIOBHH, YTO PACXOMbI IO BBHIIUIATE BO3HATPAXKICHUS YTIpaBIIONIed KoMmanuy, Creruaan3upoBaHHOMY
Jeno3uTapuio, JHIly, OCYIIECTBISIONIEMY BEICHUE PEecTpa BIAICIbIICB HHBECTUIIMOHHBIX TaeB PoHxa,
00s13aTeNBCTBA IO OIIATe MPOYHMX PACXOI0B HE MPEBBIIIAIOT JOIYCTHUMBIA pa3Mep TaKUX BO3HArPakICHUN
U pacxonoB, ycTaHoBieHHbIX [IJIY Ha mary nmpusHaHus. BosHarpaxaeHue ynpasistollell KOMIaHHH,
pa3Mep KOTOPOTO 3aBHCHT OT pe3yJIbTaTOB WHBECTHPOBAHWS, HAuyHWCIsIeTCs B IEpBbI pabouuii 1eHb
neprosa (ecau MHAs Jata HadyucieHWs He ykasaHa B [IpaBuiax Y I[IU®), cnenyromero 3a nepuoaom
HAUUCJICHUs] BO3HArPaK[EHHs, NPU3HAETCS B COCTaBE IPOYMX PACXOJOB M YUUTHIBAETCA B COCTaBE
00513aTeNILCTB 10 MOMEHTA €TO BBITUIATHI.

Kpenuropckass 3a70JDKEHHOCTh IO YIUIaT€ HAJlOTOB M JPYrHX 00s3aTelbHBIX IJIATEXEH u3
nmymectsa [IM® mnpusHaercs B JaTy BO3HHUKHOBEHHS O0s3aTeNbCTBA IO BBIILIATE Hajora W (WiIN)
00s3aTeNFHOTO TITAaTEXa, COTVIACHO HOPMAaTHBHBIM MPaBOBBIM akTaM Poccuiickoit @enepanmu n (vim)
nmoroBopy. Ilpexpamnieare npu3HaHUA B IaTy NEPEUNCICHUSI CyMMBI HAIOTOB (00sA3aTENBHBIX TUIATEXEH) ¢
pacuetHoro cueta [IM® cormacHO GAaHKOBCKOM BBITTUCKE.

Kpenuropckas 3a0KeHHOCTD IO CIENIKaM KYIUTH — Mpoaaku akTuBoB [THM®D (3a MCKIIOUeHHEM
CJICNIOK KYIUIU-ITPOJIXKH ILIEHHBIX OyMar) npu3HaeTcs B AaTy MOJIYYCHHs ACHEKHBIX CPE/ICTB HA PACUCTHBIN
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cuet [TN® cornacHo 6GaHKOBCKO# BBIMUCKE. [IpekpalieHre NpU3HAHUS B ATy MCIOTHECHHS 00sI3aTeIbCTBA
O C/ICJIKE COTJIIACHO YCIOBUSAM JOTOBOPA.

KpenuTtopckast 3a0JKCHHOCTh, TOJJIC)KAIAs TOTAIICHUI0 HMYIICCTBOM, BO3HHUKAIOIIAS 10
CyJIcOHOMY TOKYMEHTY, TIPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CWIy CyIeOHOTO aKTa IepBOM WHCTAHIMM, CCIH I0Jada
areJUSIIIMOHHOM JKalo0bl He MPeyCMOTPEeHa,

- B MOMEHT BCTYIUICHHUSI B CHIIy pEIlICHHs CyJaa MepBOil MHCTaHUMH (B TOM 4HCIE, ecld ObLia
MOJIaHa aneJUBIUOHHAs jKanoba). B ciydae ane/issiiuoHHOTO 00XKaJ0BaHUs YKa3aHHOE PELICHHE BCTYIMaeT
B 3aKOHHYIO CHJIy CO JIHSI NPUHSATHUS TOCTAHOBJICHHS apOMTPaKHOTO Cy[a aneJUISIHOHHOW HMHCTaHIIUU
(maToit MPUHSTHS MOCTAHOBIICHUS CY/a ANEIUISIMOHHON WHCTAHLIMKM CYUTACTCS JaTa ero W3rOTOBICHUS B
MOJTHOM 00BeMe).

IIpexpamenue NpU3HAHUS KPeIUTOPCKOI 32/10/15KEHHOCTH :

[Ipr3Hanue KpeguTOPCKOM 3a0JKEHHOCTH U MIOJYYEHHBIX IPEAOIIaT NPEKPaIlaeTcs B CIyvae:

- HCIIONHEHHUS 00s13aTeabcTBa DOHIOM;

- ¢ garel BHecenus B EIPIOJI cBenmeHuit o JMKBUJAIMM KOHTpareHTa B TOPSJKeE,
YCTaHOBJIEHHOM JE€MCTBYIOIIUM 3aKOHOIATENbCTBOM;

- MPOYEro TMPEeKpaIieHus: 00A3aTeNbCTBA B COOTBETCTBUH C 3aKOHOJATEILCTBOM (B TOM
YHCIIe 110 OCHOBAHHSAM, TIPEIYCMOTPEHHBIM MMoNIoKeHHAMH TaaBbl 26 'K P®) i moroBopom.

OueHka KpeauMTOPCKOM 32/10JKeHHOCTH (00513aTeJIbCTB):

CnpaBeuIMBOH CTOMMOCTBIO 00SI3aTENBCTB 0 BbIIa4€ MHBECTHIIMOHHBIX IA€B IIPU3HACTCS CyMMa
JICHE)KHBIX CPEJCTB, IOCTYNUBIIAS Ha OAHKOBCKHI CUET, OTKPBITHII Y IIPaBISIONICH KOMIAHUEH ISl ydeTa
umyiectsa OoHa B OIIaTy MHBECTULIMOHHBIX I1a€B.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTEIbCTB MO BBIILIATE JCHE)KHOW KOMIICHCAIIMU TIPH TTOTAIleHUN
VHBECTUIMOHHBIX I1a€B IIPU3HACTCS CyMMa ACHEKHBIX CPEICTB, IPUUYUTAIOIIAACA K BBIILIATE BJaJENblaM
VHBECTULMOHHBIX I1a€B, PACCUUTAHHASA JIMLOM, OCYLIECTBIIIOIIUM BEJCHUE PEeCTpa HMHBECTULMOHHBIX
[Ia€B U COIIACOBaHHAs ¢ YIIPABIIOIIEH KOMIIAHUEH.

CnpaBeuIMBOI CTOMMOCTBIO 0053aTENHCTB MO BO3MEIICHHIO 33 CUET MMYIIECTBA, COCTABIIIIOIIETO
@oHI, COOCTBEHHBIX IEHEXKHBIX CPEACTB Ympapisioumeld kommaHud PoHAa, MCTIOIb30BAHHBIX €10 IS
BBIMJIATHl JICHE)KHONH KOMIIEHCALIMU B CBSI3U C IOrallleHUEM WMHBECTHUIMOHHBIX IA€B, NMPHU3HAETCS CyMMa
JICHE)KHBIX CPEJCTB, OIY4YEeHHAas OT Y IPaBIISIONEl KOMIaHHH.

CnpaBeuIMBOH CTOMMOCTBIO 0053aTEIbCTB, MOUISKAIINX UCTIOTHEHHIO 32 cUeT akTUBOB DoH/a, B
TOM 4HCIIe 0053aTENBCTB 110 BHITUIATE BOHATPAXKICHNS Y IpaBisiioiieii kommnaHuy, Crieruann3npoBaHHOMY
Jeno3urapuro, Jniy, OCYLIECTBISIOIIEMY BEJIEHUE PEECTpa BiIAJEibliCB MHBECTULMOHHBIX NaeB DoHna,
0053aTeNBCTB MO YIUIATe CyMM CKHAOK C PAacyeTHOM CTOMMOCTHM HMHBECTHLIMOHHOTO Mas (Haab0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Mast) Ympasisiomed komnanud PoHa U (WIM) areHTaM IO
BblJiaye, IOTAIICHUI0 U OOMEHY HMHBECTHUIMOHHBIX I1aeB, a TaKKe O00Sj3aTeNbCTB M0 OIUIaTe MPOYMX
Pacxo/I0B, OCYIIECTBIIEMBIX 3a c4eT uMyniecTsa PoHa B COOTBETCTBUH C TPEOOBAHUSIMHU JCHCTBYIOMIETO
3aKOHOJATENbCTBA, IPU3HAETCS CTOMMOCTh BO3HArpaxaeHust (yCIyr, CKUAKH, HaJ0aBKH)/HHBIX
00513aTeNIbCTB, paccUMTaHHas HCXOAs M3 ycioBHH noroBopoB (IIpaBus NOBEpUTENBHOTO yNpaBICHHS
umytiectBoM ®PoHna)* WM yKkasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUeTaX, MIPUKa3ax, MHBIX JOKYMEHTaX, MOTBEPKAAIOIINX aKTHBBI i 0053aTEIbCTBA).

OneHKa UHBIX BUJIOB KPEIUTOPCKOH 3a10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMSA», KPEIUTOPCKasl 3a/I0JDKEHHOCTH 110 HajoraMm,
00s3aTeNnbCTBA IO  BBIJIATE BO3HArpaKACHUS YTparisonied Komnanud, CrHenuain3HpOoBaHHOMY
Jeno3uraputo, nuiy, OCyLIECTBIISIOIIEMY BEACHUE PeecTpa BIIAJENIblIeB HHBECTULIMOHHBIX naeB PoHfa, ,
0053aTeNBCTB MO yIUIATe€ CYMM CKHAOK C PAacueTHON CTOMMOCTH HWHBECTHIMOHHOTO mas (Haa0aBOK K
pacyeTHOM CTOMMOCTHM HWHBECTHIIMOHHOTO Tas) Ympasisiomed kommannd PoHga u (WIM) areHTaM IO

4 B coorerctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxompl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyQyIIMX OSKOHOMHYECKHX BBITOfIaX, CBA3AHHBIX C YMEHBIICHHEM AaKTUBA WU
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha Kaxkayto aaty onpenenenus CHA ¢ ykasaHueM neprosia BBIOOPKH M OOBSACHSIOIINX TEPEMEHHBIX.

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

B naTy noctymieHus: JOKyYMEHTa, IOATBEPKJAIOIIET0 OKAa3aHHbIE YCITYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTEIbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHWH YCIYT CHCHHAIN3HPOBAHHOTO JCHO3HTAPHUS, ONpPENeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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BbIJaye, NOTalleHHI0O W OOMEHY HMHBECTHUIMOHHBIX I1a€B, a TaKKe KPEAUTOPCKas 3a/l0JDKEHHOCTD,
HojJieKalas IOTallleHuI0 JCHE)KHBIMH OLICHUBAaeTCS B HOMHMHAJIBHOM cymme oOsi3aTenbcTBa  (JUist
3aliMOB/KPEMTOB TIOJIyYEHHBIX: OLCHUBACTCS B HOMMHAIBHON CyMMe 3aiiMa IUTF0C HaYMCIIEHHBIE, HCXOI
U3 TPOLEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), IMOJJIeXAaIIero orare
VYnpasisowei komnanued Goxpa.

KC;. Iony4eHHble Mpea0LIaThl OLECHUBAIOTCS B CyMME MOJIyYCHHBIX ACHEKHBIX CPEICTB.

IV.Onpenenenne py0seBoro JIKBHBaJIeHTa CIPaBelJIMBOl  CTOMMOCTH,
onpee/ieHHON B BAJIIOTE.

CTONMMOCTh aKTHMBOB M BEIMYMHA 00S3aTENbCTB, BBIPAKCHHASI B BATIOTE, OTIIMYHOM OT BaIIOTHI
pacuera CHA, npuanmaercs B pacuer CUA B BamoTe onpeneneHnss CHA mo OupeBoMy KypCy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy OTpeNeNIeHIs UX CIIPaBeINBOM CTOMMOCTH (fayee gata —1).
Ecmu Oupxesoir kype 3akpeitus (TOD) ITAO Mockosckass bupxa Ha matry T oTcyTrcTByer, TO s
pacueToB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepaunn.

B cnyuae ecnu llentpansneiM bankom Poccuiickoii ®enepanuu HE YCTaHOBJIEH KypC
MHOCTPAHHOH BalOThI, B KOTOPOIl BBIpaykeHa CTOMMOCTh aKTUBOB (00513aTENbCTB), K BAJIIOTE ONpEACICHUS
CYA B cootBerctBuu ¢ IIpaBumamu Y IIN®, nelictByromuMu Ha paty ompeneneus CYA, Tto
WCIIONB3YETCSl COOTHOIIEHHE MEXAY KypCcOM HHOCTPaHHON BalltOTHI M BantoTod ompeneieHus CUA B
cootBercTBUM C IIpaBumamu Y IIN®, neiictByromumu Ha faty ompenenenuss CUA, ompenensemoe Ha
OCHOBE Kypca J3THX BalIOT 0 OTHOWICHWIO K POCCHHCKOMY pyOiIo, ycTaHOBICHHOTO lleHTpanbHBIM
banxom Poccuiickoit ®enepaunu. [TonmyueHHOE 3HaUYE€HUE OKPYIJIETCS MO MPaBMIaM MAaTEMaTUYECKOTO
OKpYTJIEHUS 0 MATHAIUATH 3HAKOB MOCIIE 3aMATOM.

V. Ilopsinok pacyeTra BeJMYHMHBLI pe3epBa HAa BBILIATY BO3ZHATPANKAEHUS W
HCIOJb30BAHUSI TAKOr0 pe3epBa, a TakKke TMOPAJOK  y4era
BO3HAIPAXXIeHMH M  PacXoA0B, CBSI3AHHBIX C /I0BePHUTEJIbHBIM
ynpasJjieHueM @oHaoM.

PesepB Ha BbIIJIaTy BO3HAarpaxkaeHHs (OPMHUPYETCS OTAENBHO B YacTH pe3epBa Ha BBIILIATY
BO3ZHAarpaKACHUs YIPABILIIOIIEH KOMIIAHMM U B 4YacTU DPE3EpBa HA BBIIATY COBOKYIIHOTO
BO3HArpaKACHUsl ClIEHUAIN3UPOBAHHOMY AEIIO3UTaPHIO u Jany, OCYLIECTBIIIIOILEMY
BEJICHHE pEecTpa BIAJAEIblIeB HHBECTHIHMOHHBIX maeB IIM® (masee — pe3epB Ha BHILIATY
MIPOYMX BOZHATPAKIACHUI).

PesepB Ha BBITIATY BO3HATPAXKICHUN HAYUCIIAETCS U OTpa)xkaetTcs B coctaBe 00s3aTenscts [TND
B TeYEHHE OTUETHOTO To/1a: ¢ Hanbosree Mo3Hel U3 ABYX AaT — IaThl Hauasla KaJeHJapHoTro ro/ia
WJIN JIaThl 3aBepIIeHus (OKOHYaHH) popMHUpOBaHHUS - 10:

. JIaThl OKOHYAHUS KaJIEH/IapHOTO To/1a;

. JaThl BOSHUKHOBEHMsI OCHOBaHMs Ayt npekpamtenust [IM® B wactn pesepBa Ha BHIILIATY
BO3HArpaykACHHS YIIPABIIAIONIEH KOMITAHHUH;

. Haubosee TMO3MHEH U3 BYX JaT NMPH NPEKpalleHUN (BKIIOYUTENBHO) - AaThl OKOHYaHHS

mpuema TpeboBaHMi kpeauTtopoB IIM® wunm fmaTel OKOHYAHMSA peanu3allid BCETO
nmyiectsa [TAD.
Peseps Ha BblIUIaTy BO3HarpaxAeHUH Hauucisiercs corsnacHo npaswiaM Y ITM® napacrarommm
WUTOTOM W OTpaxkaetcs B cocTaBe o0s3aTenscTB [IM®D Ha gaty onpenenenus CHA B TedeHHWE OTYETHOTO
roja:
- KXKIbIi pabouuii 1eHb
- Ha JJaTy BO3HUKHOBEHMsI OCHOBaHUs Jyisl npekpamenns [IN O (BrrounTenbHO)
- Ha Kaxayto naty onpezaenenus CHA [TNO

PGSCpB Ha BbIIUIATY BO3HAIrPpAXIACHUA praBJ’IHIOIIICﬁ KOMIIAaHUU W PE3€pB Ha BbIIUIATY HOPOYUX
BOBHarpa)KHGHI/Iﬁ PaCCYUTBHIBAOTCS OTACIBHO Ka)l([[blﬁ B CBOCH YacTH (z[anee BMCCTC U IIO OTACJIIBHOCTH —

4acTH pe3epBa Ha BHIIUIATY BO3HATPAXKICHUS).

Pasmep  BO3HarpaxaeHWs  yOpaBISAIONICH  KOMIAHMA W OOIIEr0  BO3HArPaKICHHSA

CIICHUAJIUBUPOBAHHOMY  JCMO3UTAPUI0 U JIMIY, OCYHICCTBIAKONIEMY BCACHUC pPEECTpa BJIAJACIIBLCB
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MHBECTHLMOHHBIX maeB [IM® (nanee — pazmep mpounx BO3HATPAXKICHHUH) ONpPEAEsieTcsl Kak MPOILEHT OT
CI'CYA (0e3 mOMOSHMUTENBHBIX OrpaHWYEHHH), KakJash 4acTh pe3epBa Ha BBHIILUIATY BO3HATPAXKICHHUMN
oIpefiesAeTCs B CIEIYIOIIEM MOPsIIKE:

® Ha ICPBBINA paboYMii IEHb OTYETHOTO TO/1a
Cqupacu
_ *
Si - D X n
rac.
i- cymMMa Ha4MCIICHHs pe3epBa Ha MMepBbIi pabouuii 1eHh OTYETHOI'O TO/a;

D - xomnuectro pabounx qHEH B TEKyIeM KaJeHAAPHOM TOLY;

Cq pacy
1 - pacuerHas (mpomexyrtouHas) semmumHa CYA Ha mepBelii pabounii JeHB
OTYETHOTO TO/Ia, B KOTOPBI HAYUCIIAETCS PE3EPB |, ONMPEJENEHHas ¢ TOYHOCTHIO 110 2 — X
3HAKOB IOCJIE 3aIATOH 1o hopmye:
Axmuevl, — Km,
+X

xKll npn
(Le

Cq 1pac'4 —

Axmueol
1. pacquHaﬂ BCJIMYMHA AaKTHBOB, BKIIOYas ,H€6I/ITOpCKyIO 3aJ0JDKEHHOCTD Ha

HepBBIi pabounii NEeHb OTYETHOTO roja. J[eOuTopcKylo 3a10/KEHHOCTh Ha NEpBBIN pabounii
JICHb OTYETHOTO T0/1a HEOOXOJMMO YUUTHIBATh JO HAYHMCIICHHS BO3HATPAXKACHUH U pe3epBa Ha
BBIIUIATY BO3HArpa)kKAEHUS 3a IEepBBIH pabounii AeHb OTYETHOTO roja. B ciyuae oruaTel B
MepBbI  paboumii JeHb OTYETHOTO Toja ynpaBisfromeidl kommanmwed wu3 IIAD
BO3HATPAXACHUH, HAYNCICHHBIX B MEPBbIA paboYMii I€Hb OTUETHOTO I'Ofd, HEOOXOAUMO MpPH
OTIpe/IelIeHUN PacueTHOM BENMYMHBI aKTMBOB Ha MEpPBBI paboumii JeHb OTYETHOTO roja
YBEJIMYUTH CYMMY aKTHBOB Ha CYMMY YIUIQUEHHBIX BO3HArpakJeHUI B TIEPBBIN paboumii AeHb

OTYCTHOT'O roja.

Km

1 - penuuuHa er,[lPITOpCKOfI 3aJ0JDKCHHOCTHU 0e3 y4dye€Ta Ha4YMUCJICHHBIX BO3Hana)K,I[eHI/If/’I

Ha TIepBEIH pabounii IeHh OTYETHOTO TOJIA.

X

- [IPOIICHTHAs CTaBKa, COOTBCTCTBYIOIIAA:

VKn . pasmep BO3HArpakeHHs yTpapisiolleii koMmanuu oTHocutenbHo CICUA,
ycraHoBneHHbIH npasmiamu Y UMD (B monax), AeWCTBYIONINA Ha MEpBBIM pabounii AeHB

OTYCTHOTI'O Ioaa,

X

npn v v

Pl COBOKYIHBI pasMep BO3HATPAXKICHWIl CIICMANM3HPOBAHHOMY JCHIO3HTAPHIO H
JHIy, OCYHIECTBISIOIIEMY BEJEHHE pPEECTpa BIAJeNbLEB WHBECTUIUOHHbIX maeB ITH O,
otHocutesnibHO CI'CYA, ycraHoBineHHbId npaBwiamMu Y (B 1omsx), nedcTByromuii Ha

MIePBEIA PabOYMii JEHh OTYETHOTO TO/Ia;

n- KaxxJaad nNpouLcHTHasd CTaBKa, I[eﬁCTBOBaBIHaSI Ha HepBLIﬁ pa6oq1/1ﬁ JCHb OTYCTHOI'O roja.
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14 Trn T
D

3HadyeHne HE OKPYTIISIETCS.

S, CyA

OxpyrieHne npu pacdere MIPOM3BOANTCA HA KAXIOM IEHCTBHM 1O 2-X

3HAKOB I10CJIC 3aIIATOM.

e Ha apyrue qau onpeneneHns CUA (3a HCKITIOUeHHEM MIEpPBOTO pabodero JHS OTYETHOTO T0/1a):

(CqAP“C”+Zcq4) Z(ann) L
Si — 5 * n=1 = Zsk'

i k=1

rze:
K — mopsiIKoOBBI HOMEp KaKIOTO HAYMCICHHS pe3epBa B OTYCTHOM TOAY, TPHHUMAIOIINIT

3Ha4eHHA OT 1 110 1. k=1 — MOpsIAKOBEIH HOMEp MOCJIEAHETO (TEKYIIET0) HAuYNCICHHUS PEe3epBa;
K- cymMMa Ka)1oro Ipon3BEIEHHOTO B TEKYIEM OTYETHOM IOJly HAYHCIIEHHS PE3EpPBa,;

' - cymMMa odepemHOro (TEKYIIEro) HAUMCIIEHHs PE3EPBA B TEKYIIEM OTYETHOM TOJLY;

D - KOJIM4YECTBO pa60q1/1x I[HCI;'I B TCKYLICM KAJICHAAPHOM IOy,
i KOJIMYECTBO pa601mx ,I[Heﬁ nepuoaa, ONpeACIICHHOIO € Hadajla TCKyHICro OT4YCTHOI'O

roja 1o (BKII0Yas) JaThl HAUMCIEHHS pe3epBa | |

t — mopsAKOBBIN HOMep pabouero AHS, NPUHAAIIEKAIIETO IEPHOY, 32 KOTOPBIH OIIpeaeIeHo
', npunumarommii 3Hauenns ot 1 go d. t=d — mopsaKOBBIE HOMep paGouero HsA

HAYMCIIEHUsS pe3epBa | ;

CYA4,

- CTOMMOCTh YHCTBIX aKTHBOB IT0 COCTOSHHIO Ha KOHEIl KaXIOro pabodero mHSA t, 3a
uckmroueHneM a1 d. Ecnmm Ha paboumit ners t CYA He ompereneHa, OHa MPUHUMACTCS

paBHo#t CHA 3a mpemecTByOMUH AHIO t pabounii 1eHh OTYETHOTO TO/1a.

CYAY .
- pacuetHas (npomexytouHas) Benuyiaa CUA Ha maty d, B KOTOpO# HA4YUCIISIETCS
peseps |, ONpesieieHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB TOCIIE 3aMAToH 1Mo GopmyIe:
Z (xy;(nT ) z ('xnpn n
n=1
i-1 d-1 ( T + T )
(Axmusvry — Km, +ZSK)—(Z“C’JAt * ! : )
CquaC‘—l _ k=1 t=1 D
bt =
z (xVKnTn ) Z (xnpn n
( n=1 + T )
1+ T !
( = )
Axmusuv,

- pacye€THad BCJIMYMHA AaKTUBOB, BKJIIOYas HC6I/ITOpCKyIO 3aJ0JDKCHHOCTh Ha

naty d. JIeOUTOpcKyro 3a0JDKEHHOCTh Ha MaTy d HeoOXOAMMO yYHTHIBATH JO HAYHCICHHUS
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BO3HarpakJeHUH M pe3epBa Ha BHIIUIATY BO3HArpaXkJeHus 3a nary d. B ciydae omartel B gaty
d ympaBisromeit komnanued u3 [IM® Bo3HarpaxaeHui, HAaUUCICHHBIX B 1aTy d, HEOOX0AUMO
IPU ONpE/IeICHNN PacueTHOW BEIMYMHBI aKTHBOB Ha AaTy d yBENMYUTh CYMMY akTHBOB Ha

CYMMY YIUIauY€HHBIX BO3HArpaxx1eHui B aaty d.

Km

- BEeJIMYMHA KPEIUTOPCKON 3aI0JDKEHHOCTH 0e3 ydeTa HadMCIICHHBIX BO3HATPAXICHHN
Ha 7maty d, BKJIIOYash OCTATOK pe3epBa Ha BHIIUIATY BO3HarpaxaeHus Ha maty d-1, rme d-1 —
MpeeCTBYIOMUN pabounii 1eHs nate d.

i-1

25

k=l - 06Imas cyMMa pe3epBOB Ha BHILIATY BO3HATPAXICHHUS, HAUMCIEHHBIX C HAYala roja
1o matsl d.
X

- IPOLICHTHA CTaBKa, COOTBCTCTBYIOIIAA:

X
VKn - pasmep BO3HATpaK[IeHMs YIpABIAIONIEH KoMmaHuu oTHocuTedbHO CI'CUA,

ycranoBneHHbIH npaBuiamu Y TTU®D (B noisix), AEUCTBYIONIHIA B TCUCHHE TIEpHOIA i

Xl’l n v v
P - COBOKYIIHBIM Pa3MCp BO3HArpaxXJACHUMU CIHCHUAIN3NPOBAHHOMY JACTIO3UTAPUIO0 H

JIMLY, OCYILIECTBIISIONIEMY BEJICHHE peecTpa BIAAENIblIEB HHBECTUUMOHHBIX naeB [INO,

otHOcutenbHO CI'CUA, ycranoBnennsii npasmwiamu Y [MU® (B momsx), JeWCTBYONNA B

TeueHue mepuoja ! ;

N — kon-BO CTaBOK, ,I[eﬁCTBOBaBH.IHX B OTYCTHOMY I'oay;

n- KaxxJad NpoLCHTHasd CTaBKa, ,IleﬁCTBOBaBH.IafI B TCUCHUC II€puoaa i

T X
N- xonuyecTtBO paboumx JHEH mepuoma, B KOTOPOM JIEWCTBOBajda CTaBKa n,
N
Ti= ZTn
IpUHAIeXKAIIee IEpUoay |, Tae n=l |
A7 A7 A7 o
D He D) D (FKagaly ) (KT ) D (Fgl )
{?é-l + 2=l } I(:'4-1 + H=l :I
4 T x )
B |1+
0 0
Ty
3HaueHus o HE
OKPYTJISIFOTCS.

S, CyAL

OprI‘J'IGHI/IC Ipu pacueTe MMPOU3BOJAUTCA Ha KaXIOM HeﬁCTBHH a0 2-X 3HAKOB IOCIIE

3aIISTOM.

PaSMep C(l)OpMHpOBaHHOFO pe3€pBa Ha BBHIIJIATY BO3HAIrPAXXACHUSA YMCHBIIACTCA HA CYMMbI HAYUCJICHHOT'O
B TCYCHUE OTYETHOI'O TIoJa BO3HArpaKIACHU praBJ’IHIOIIIGfI KOMIIaHWH, CICHUAIU3UPOBAHHOMY

ACNO3UTAPUIO U MY, OCYHICCTBIAOMIEMY BEACHUEC PECCTPa BJIAACIIbICB UHBECCTULIMOHHLIX MTACB [IN®.
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HpeBLIHIeHI/Ie pe3cpBa Npu HAYMUCICHUU BO3HAIpaXKICHUA praBJ’IHIOHICﬁ KOMIIaHUH, BO3HArpaxxJacHus
CIICHUAJIU3UPOBAHHOMY  JCIMO3UTAPUI0 U JIMIY, OCYHICCTBIAKONIEMY BCIACHUEC pPEECTpa BJAJACIIBIICB

NHBCCTUIIMOHHBIX I1aCB HI/I(D, B TCUCHUC KAJICHAAPHOI'O roJia HE AO0ITYyCKAaCTCH.

He wucnonn30BaHHBII B TEUEHHE OTYETHOrO TIOJa PE3CPB Ha BLIIJIATY BO3HAIpaXACHUSA MMOMJICIKUT
BOCCTAHOBJICHHIO II0 OKOHYAaHHWIO OTYETHOTO T04a, HO HE IIO3OHEC TIIEPBOTO pa60qero JHA Tonaa,
CIEOAYIOIIETO 3a OTYCTHBIM, W TIPU3HACTCA B COCTABE€ IIPOYUX JOXOIOB. Vka3zaHHOE€ BOCCTaHOBJICHHE

otpaxkaercs npu nepsoM omnpeneneHnr CUA [T D B roxy ciaeayroniM 3a OTYCTHBIM TOIOM.

VI.Ilopsitok  yperyJMpoBaHHsi  pa3HOIJacuii  Mexay  YmnpasJjsiiomiei
KoMnaHueil 1 Crnenuaau3npoBaHHbIM JI€NMO3UTAPHEM NMPH OMNpeaeeHHU
CTOMMOCTH YHCTHIX AKTHBOB

B cnyuasx BesBneHws ommOkum B pacuere CUA ©W  pacdeTHOH CTOMMOCTH OIHOTO
WHBECTHILMOHHOTO TMasi, NMPHUBOMAIMICH K OTKIOHEHHIO HCIIOJIb30BAaHHOW B pacdyeTe CTOMMOCTH aKTHBa
(obs3arenncTBa) B pazmepe 0,1% u Gonee xoppektHoit CHA, n/mnu orknonenne CUA Ha 3TOT MOMEHT
pacueta cocraBiusser 0,1% wu Oomee xoppektHoii CYUA, a Tak ke B CiydasX BBUIBJICHHS (akTa
HECBOEBPEMEHHOTO IMPU3HAHUS/TIPEKpAIeHUs] IPU3HAaHUs aKTUBa (00s53aTeNbCTBa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenUaIu3UpOBaHHBIA JENO3UTapuid M Y IpaBIISIONIAs
KOMITaHusT pou3BoAT nepecueT CHA u pacueTHOW CTOMMOCTH MHBECTHUIIMOHHOIO Mas. Y IpaBIISIOIAL
KOMITaHHSI OCYLIECTBIISIET BO3MELICHUE yiepOa BiajesbliaM HHBECTUIMOHHBIX NAeB B COOTBETCTBHU C
HOPMaTHBHBIMH NPABOBBIMHU aKTaMH.

Crnenmani3upoBaHHBIN IEMO3UTAPUI U YIIPABIIAIONIas KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKJIOHEHNH H (akre ero ycTpaHeHus. Ilpm stom Crenuanu3upoBaHHBINA ACMO3WTApUH HE IMo3gHEE 3
(Tpex) paGoumx mHE# C naTel MOANHMCAaHHUSA AKTa O BBIIBICHHOM OTKJIOHEHHM M (paKT€ €ro yCTpaHEHHUS
yBegomisieT o ¢axre oTkinoHeHus bank Poccun.

Ecnu BbIBIICHHOE OTKJIOHEHHE HCIIOJIb30BAaHHOW B pacueTe CTOMMOCTH aKTHBa (00s3aTenbcTBa)
cocrapinsieT Menee ueM 0,1% koppextHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacueTa COCTaBJIsAET
menee 0,1% xoppektHoit CYA, VYmpammstomas komnanuss v Crenuaiu3upoBaHHBIA J1EMO3UTapUid
OIPEJICIIAIOT, HE IIPUBENIO JIM BBISIBJIEHHOE OTKJIOHEHHE K IIOCJEIYIOUIMM OTKJIOHEHHSM, B YacTH
HCIIOJIb30BAaHHOM B pacdeTe CTOMMOCTH akTuBa (oOs3arensctBa) U CUA, cocraBmsatomum Menee 0,1%
koppektHoit CUA u He mpousBoasaT nepecueT CUA u pacdeTHOH CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO
mas, 4ucjia WHBECTHIMOHHBIX IaeB Ha JIMIEBBIX CUETaxX BIIAJNENbIEB. YIPaBISIOMAs KOMIAHUS W
Crnennanu3poBaHHBIA AEMO3UTapuid OO0s3aHBl IPUHATH MEPBHl A NIPEAOTBPAILICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIUH.

Ipuioxkenne 1. Ucnosib3yemMasi TEPMUHOJIOTHS AJIS METOAMKH OLIEHKU
KPEAUTHbIX PUCKOB

OnepannoHHasi 1eOUTOPCKAs 3a40/KEHHOCTh — JIEOMTOPCKas 33/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsi B X07Ie HOPMaJIbHOTO ONEPAalMOHHOTO IIMKJIa, KOTOpasi OyAeT moramieHa B TeUYeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IlpaBmiax ompenenenuss CYA B ciaydae NPOCPOYKH HCHOTHEHHUS
o0s3aTensCTB.  JlOMyCTHMBIE CPOKH MPOCPOYKH, YCTAHOBJICHHBIE J/JIS OIEPAlMOHHON HeOHUTOpPCKOI
3aJI0JDKEHHOCTH, HE JOJDKHBI NMPHUBOAWTH K MPU3HAHHUIO OE3HA/IE)KHOW K IMONYyYCHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOJDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIOUICH
KOMITaHHEH B MOJTHOM 00BeMe B CPOKH, YKJIaIBIBAIOIINECS B HOPMAIbHYIO PEIHOYHYIO (MM BHYTPEHHIOIO)
MPaKTHKY B3aMMOJECHCTBHSI C KOHKPETHBIM BHJIOM IE€OMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBJIIEHHBIE CPOKH
MPOCPOYKN M MCHOJHEHMS! 00S3aTeJILCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIHX
IIpaBunax ompenenenuss CUA, ecnu MHOEe He NMOATBEP)KIACHO BHYTPEHHEHM CTATUCTUKOHN YIpaBisioIien
koMItanui. OnepannoHHast 1e0UTOpPCKas 3310JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jeburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH HJIM HECKOJIBKO IIPHU3HAKOB JedoinTa,
YKa3aHHBIX B HACTOSINEM IPWJIOKECHUW, ONUH HMIM HECKOJBKO IPU3HAKOB OOECICHCHMS, yYKAa3aHHBIX B
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paznene 2 IlpaBui, KpomMe AOIyCTUMOM IPOCPOUYKM 00S3aTENBbCTB B paMKax OIEPalOHHOTO LMKIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIMOHHOM.

Jleburopckas 3aJ0JDKEHHOCTh C TOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
NpU3HAaHA ONEPALMOHHONW (HampuMep, eclM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHs TaKon
3aJI0JDKEHHOCTH).

VYhpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAIW3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aI0JDKEHHOCTH, KOTOpas paHee ObTa KBaNMW(UIIMPOBAaHA OIEPAMHOHHOW, W IO HWHOW JeOHUTOPCKOI
3aI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYHIECTBISETCS.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KaKIYIO OTYETHYIO AaTy, ycraHOBIeHHYIO [IpaBunamu onpenenenns CUA TN O;

— P NIEPBOHAYAILHOM NPU3HAHHUH JIEOUTOPCKON 3a/10JPKEHHOCTH;

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

Jis  ueneil mpoBeneHMS ~aHaNM3a, YINpaBIAOUIAs KOMIIAHUS  JOJDKHA  HCIOJIb30BaTh
000CHOBaHHYIO ¥ MOATBEPXKIaeMY0 HH(OpMaINIO, JOCTYIHYIO ei 0e3 Ype3MEPHBIX 3aTpaT U YCHIIHH.

B nporecce ananusa Ynpasisrommas KOMIAHHUS ONpeaeserT:

— BO3MOXKHOCTH KBUTU(HUKALNK AEOUTOPCKOH 330KEHHOCTH B Ka4eCTBE OIEPAllMOHHOM,
MpPU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HEOOXOIMMOCTh WM3MEHEHHUsS MOAXOAa K YYeTy NeOMTOPCKOM 3aJO0JIKEHHOCTH, paHee
MpU3HAHHON ONEParMOHHOM.

KoHTpareHT — 1uIo, HEMOCPEACTBEHHO CBS3aHHOE C aKTMBOM, BXOZSIUM B COCTAaB MMYIIECTBA
[IU®, u ypoBeHb KPEeTUTOCTIOCOOHOCTH/(PUHAHCOBOW HAJCKHOCTH/(PMHAHCOBOH YCTOWYHBOCTH TaKOTO
JIMIa HEeTIOCPEACTBEHHO BIUSCT Ha CIPaBENIUBYI0 cToMMOCTh akTuBa. KonTparentamu ITN® sBnsrorcs
OMHTEHTHI IIEHHBIX OyMar, 3aeMIIMKH 110 KPEAUTHBIM J0r0OBOpaM, JeOUTOPHI 110 IOTOBOPaM C UMYLIECTBOM
[M1®, 6anku, KpeaUTHBIE U HEKPEIUTHBIC OPraHU3aliK U Ipoure o0s3anHble 1o akTuBam [TU®D nuna.

Hdedonr - HacrymicHue (BBIABICHUE) JIFOOOTO M3 HUKEIIEPEUUCICHHBIX COOBITHI U OTCYTCTBUE
YpEeryJIupOBaHus CUTYAllMd HAa CPOKH, OMpPEACIIAeMbIe OTACIBHO I PA3HOTO BH/Ia aKTHBOB/00A3aTCIILCTB
(mpu HapymieHHH 00s3aTENbCTB HAa MEHBIINA CPOK, HO OONBIIMIA, YeM IS MPU3HAHHUSA OICpPAllMOHHOMN
3a[I0JDKEHHOCTBIO0, COOBITHE CIUTACTCS TeXHHYECKUM /e oIToM):

— HapyIIeHHe O00s3aTehCTB 10 BBIIUIATE JICHEXKHBIX CPEACTB WIM Ilepenade Ipas,
HUMYIIIECTBA Mepe] KpeaIUTOpaMu/3aiMOIaBIaMH,

— oOHapyXeHHe KPEeOUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIIONHUTH BBINICYKa3aHHBIC
00s3aTeNIbCTBA B CHIIy KaKUX-THOO OOCTOSATENBCTB 0€3 NPUHATHS CICHHAIbHBIX Mep (Hampumep,
peanu3ainy 3ajaora).

[IpenenbHbIe CPOKK MpU3HAHUS JeoIITa JJIs PA3IMYHBIX BUJIOB 33J0JKEHHOCTH:

JeduTopckasi 3a10/2KEHHOCTh/00513aTe/IbLCTBA

Cpok
Ae0MTOPOB/KOHTPAreHTOB/3MUTEHTOB/3aeMILIMKOB

7 pabouux mHEH s

poccuiickux
. 5 sMuTeHToB/10 padbounx
O0s13aTenbeTBA 10 OOTUTAINSIM POCCHICKIX/MHOCTPAHHBIX IMHTEHTOB .
IHEHR 11
HWHOCTPaHHBIX

OMHUTEHTOB
OO0s13aTeNbCTBA 10 BBITUIATE JOXO/A MO JOJIEBBIM aKTHBAM POCCHICKUX / 25/45 nueit
MHOCTPAHHBIX IMUTEHTOB®
O0s13aTeNnbCTBA 10 3aiiMaM/KpeIUTaM IOPUIUICCKUX JTHIT 30 nuent

O0s3aTeNnbpCeTBA HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE ITIPOU3BOJHBIX

HHCTPYMEHTOB, peiHke PETIO 3 paboumx fueii

Wnast 3anomxeHHocTh puzndeckux (B 1. u W) n ropuanyeckux jmi nepes

1o 90 nueit

B cirydae ecnm 1eOuTOp/KOHTPAreHT/IMUTEHT/3aeMIIMK HAPYIIHI IPEIeIbHBIN CPOK, YKa3aHHBIN
B Ta6J’IHHe BBINIC, TPHU 3TOM CyMMa J0Jira HE3HAYUTEIbHA (CyMMapHBIﬁ JOJIT KOHTparc¢Hra 10 BCEM

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

6 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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0053aTeNECTBAM C HAPYIICHUEM MPEICIbHOrO CPOKA TOTAMICHUS 3aJ0JDKCHHOCTH MOXET COCTABIISTH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTaJbHOH 3aOJDKEHHOCTH OOCIYXHBAaHHUC IPOHM3BOIMUTCS B
COOTBETCTBHUH C YCIOBHSMH JIOTOBOpA C COOMIOICHUEM TpaduKa IIaTeKeH, TO TaKoe COOBITHE K NehonTy
HC TIPUPABHUBACTCA IPH HAIMYMM MOTHBHUPOBAHHOTO CYXICHHS YIPABISIONICH KOMITAHUU I10
OTIpEICIICHHBIM BUIaM 33/I0JDKCHHOCTA. MOTHBHPOBAHHOE CYXJICHUE COCTABIISCTCS HA OCHOBAHUH JTAHHBIX
CTATHCTHKH YTIPABISIOLICH KOMIAHUH [0 COOTBETCTBYIOIIUM BH/IaM 33JI0JKEHHOCTH.

1. B oTHOLICHUH IOPUAMYECKHUX JHUI K 1e(OJaTy IPUPABHUBAIOTCS CIECTYIOMINE COOBITHA:

1.1 HapyIICHUs YCJIOBHH IOTAIICHUS! WM BBIUIATHI IPOILEHTHBIX JOXOAOB IO aKTHUBY, a
TaroKe JII0OOTr0 MHOTO 0053aTEIhCTBA HA CPOK B COOTBETCTBHU C ONpEEIeHUEM Ae(doiTa, B CIydae ecliu
JaHHAs MHQPOpPMAITIS MPSIMO T KOCBEHHO HaOMoqacMa Y IIpaBIsIionied KOMITaHUEH;

HewncnonHneHHble 00513aTeNbCTBa KOHTPAr€HTOB, B TOM YHCJIE MO BHIILIATE KYIIOHOB M TUBHJICHIIOB
B MHOCTPAHHOW BANIOTE, CYMTAIOTCS HAaXOMSLIIMMHUCA B AedoiTe B Ciydae, €CIM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3ysbTare NedcTBUN (0e37eliCTBHSs) HHOCTPAaHHbIX JETO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEXIyHapOHBIX pPacyeTHO-KINPUHIOBBIX LeHTpoB «EBpokmup bauk», r. bproccens, n «Kmupcrpum
BonkuHry, 1. JltokcemMOypr), MHOCTpaHHBIX OaHKOB HJIM WHBIX CAHKIIMOHHBIX JACHCTBUI WHOCTPaHHBIX
rocy/iapcTB M (M) PeryJupyomux opraHoB. JlegonT B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIE
MepeKpeCcTHRIN Ae(oNT MO ero MHBIM 0053aTenbCTBaM, HE BO3HHMKAeT. OCOOCHHOCTH OLICHKHM aKTHBOB B
3TOM ciy4yae ykas3ansl B 1.3 [Ipunoxxenus 4.

1.2. odunraIbHOE OMYOJIMKOBAHHWE B COOTBETCTBUH C (pelepanbHBIMHA 3aKOHAMH W WHBIMHU
HOPMAaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE HCIOTHCHNS SMUTEHTOM CBOMX 00S3aTENbCTB;

1.3. oduIHaIEHOE OMYOIMKOBAHHE PEIICHUS O MPU3HAHNH YMUTCHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunmansHoe OmyONMKOBaHHE PEIICHUS O Hayale MPUMEHEHHs K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — CO JHs ONYOJHMKOBaHUS COOOLIEHHMsS OO JaThl, NPEIIIECTBYIOUIEH nare
OIyOJIMKOBaHHS COOOILEHNSI 00 OKOHYaHUH PUMEHEHUS MPOLeNyp OaHKPOTCTBA;

1.5. odunmanpHoe ONMyONMKOBaHHWE HMH(POPMAIMU O JIMKBUAALMU FOPUIUYECKOTO JIMIA, 3a
UCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U IPUCOSANHEHUSL.

1.6. IIpucBoenne 3aemmuky/koHTpareHry pertuara SD (Selected Default) mmu D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OOHapyXeHHe KpeAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIOIHHTH 00s3aTeNIbCTBA B
CHITY KaKHX-TTHO00 00CTOATENHCTB 03 MPUHATHS CIICLMAIBHBIX Mep (HallpuMep, peain3alyy 3aJ0ra).

2. B oTHOmIeHUN U3NYECKUX JHI K 10Ty IPUPABHUBAIOTCS CIIETYIOIIUE COOBITHS:

2.1. HapylIeHUs YCJIOBMH NOralleHHs WM BBIIUIATHI MPOLEHTHBIX JOXOJOB IO aKTHBY,
cocrasisroneMy akTuBbl [T D, a Takxke m000ro HHOro 00s3aTeIbCTBA AEOUTOPA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM paedonTta, B ciydae €ciM AaHHAs MHQOpMaIMsi NpsSMO WIM KOCBEHHO Habrogaema
YYaCTHHKOM PBIHKA;

2.2. ounmansHOE ONyOJIMKOBaHUE PELICHUs O NPU3HAHUY JIMI[a OaHKPOTOM;

2.3. ounmanpHOE ONMYONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUS K JIMIY NpOoUeryp
0aHKpPOTCTBa — CO JHS OMyOJIMKOBAaHHS COOOLICHHs MO JaThl, NPEIIIECTBYIONICH JaTe OMyOIUKOBaHUS
coo0uieHHs1 00 OKOHYaHUH IIPUMEHEHUS PoLeyp OaHKPOTCTBA,;

2.4. HOJIy4eHHE CBEJICHUH 00 OCY)XICHHN QU3MYECKOTO JIMLA IT0 YTOJIOBHBIM MPECTYIUICHHSM;
2.5. MOJy9YEeHUE CBEICHUI 00 0OBABICHAN (PH3MUECKOTO JINIA TIPOTIABIIAM 0e3 BECTH;
2.6. MoJy4YeHre HHOOPMAIMH O HACTYIUICHHH CMEPTH (U3NIECKOTO JIUIIA.

3. Jedoar no pa3inyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

3.1. B ciiyuae Bo3HMKHOBEHHS 1e(DOJITa IO OJJHOMY aKTUBY OCTaJIbHBIE aKTHUBBI, OTHOCSIIAECS
K KOHTpareHTy, TaK >K€ CUHTAIOTCAd HAXOAAIIMMHCA B JedoiTe, M KOHTPAreHT (3aeMIIUK/3MUTEHT)
CUMTAETCS HaXOAsAIINUMCs B iedore.

3.2. [opy4uTenbcTBa M rapaHTHH HAXOASIIErocst B 1e(osiTe KOHTPAareHTa He IPHHUMAIOTCS B
pacder.

3.3. B cimydae HactymieHust coObITWi, ykazaHHBIX B . 2.1-2.6 st QU3MUYECKHMX JHI U
ni.1.1-1.7 nast ropuandeckux Jn gAaHHoro Paszpena, SMHTEHT/KOHTpareHT/IeOUTOp/3aeMIINK CUMTAETCS
HaxXOZSIIMMCSI B COCTOSIHMM J1e(oIITa, BCe aKTHUBBI, OTHOCSIINECS K HEMY, CUMTAIOTCSl HaXOISIIMMUCS B
COCTOSTHHU JieoiiTa.

Bobixon u3 cocrosinus aedoara (mepexoq BO3MOKeH TOIbKO B COCTOSIHUE 00eclieHeH ).

3a10KeHHOCTH TTepPecTaeT CUNTAThCA HaxXoAIelcs B 1edoiTe B CIEAYIOMNX CIIydasx:

B cimyuae pecrpykrypusamuu aedONTHON 3aJ0DKEHHOCTH KOHTpareHTa mepen (GoHmoM mocie
COOBITHS TTIEPBOTO OOCITY>KHBAHHS JIOJITA.

Ecnu 3amomkeHHOCTs OblIa Mpu3HaHa AeoNTHON M3-3a JAedoiiTa KOMITAHUHA TPYIIHBI, K KOTOPOH
NPUHAICKUT KOHTPArCHT — IMOCIE MyOJMYHOTO OOBSBICHUS O PECTPYKTYpPHU3AIMH JUOO MHPOBOM
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COTJIALIICHUH.

B cnydae B0300HOBNECHHMS OOCIHYXMBaHHs J0ira Mo rpadyky M OTCYTCTBHS IPOCPOYECHHBIX
00513aTeNILCTB Ha JIaTy OIPEAEICHHs CIPaBeJIMBON CTOUMOCTH.

B canysae rmomydeHus WHGOpPMAaUMM O INPEKPALIEHWH  YrOJOBHOTO  HpecieOBaHMs
3aeMILKa/KOHTPAareHTa MyTeM ONpaBAaTeIbHOrO IIPUIOBOpa MO0 MPEeKpalleHus Aenia, a TaKKe B Cllydae
npeKpanieHus gena o OaHkporcTBe. I[Ipm 3ToM YmpaBinsromias KOMIAHHS 0Osf3aHA IPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSIHHS C Y4€TOM H3BECTHBIX HJIM IPEATIONAraeMbIX YCIOBHH MUPOBOTO COTJIALICHHSI.

B cnydae mosiBneHHS (QHU3MYECKOrO JHIA, OOBABICHHOTO paHee IPOMAaBIINM Oe3 BECTH, H
BO300HOBIICHUS 00CITYKMBaHHS 330JDKEHHOCTH.

O  peamm3anuu  yKa3aHHBIX  COOBITHH  YTpaBisiomas  KOMIAHUA  WHGOPMHUPYET
Crenuanu3upoBaHHbId  geno3utapuil. Takas 3alOJDKEHHOCTh IIEPEBONUTCS B TIPYIIy AKTHBOB
«ObecnieneHHbIe 0e3 HacTyIIeHUs aedonTay.

Hab6aronaemast u 1octynHasi Oup:keBasi IUIOMIA/IKA — TOProBasi IJIOLIAKa POCCUICKON U (MITN)
MHOCTpaHHOH Oupiku, 3akpervieHHas B IlpaBuinax ompenenennss CUA k kortopod y VYmpasisromiei
KOMITaHWHU €CTh JOCTYII, KaK HampsIMylo, TaKk M 4epe3 (PUHAHCOBBIX ITOCPEAHUKOB. YKa3aHHbIE OUp)KEBbIC
IUTOIAAKY ITpuBeeHs! B [Ipunoxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM ome€panuu C aKTUBOM WA 00513aTeIBLCTBOM
MNpoOBOASATCA C Z[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM O6’BGMG, MO3BOJAKOLIEM [OJYYaTh HHq)OpMaL[H}O
00 OICHKAaX aKTUBOB WJIN 00513aTeNIbCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCIIa aKTUBHBIX) C HANOONBIINM I COOTBETCTBYIOLIETO aKTHBA
WK 00513aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHAJTOTHYHAS 00JMIrausi — OOJUraIsi, OTHOCSIIASCS K TOMY € CETMEHTY, 4TO M OIICHUBacMast
Oymara.

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

Horamenne — Ommpkaiiiiee nocpovHOe (HampuMmep, odepra) MoramieHue (He YacTHIHOE)
OONMUraly WM TOTallleHWe OONWranuy, B Clydae, €CJIHM JOCPOYHOE MOTallleHue He MPEeLyCMOTPEHO
9MHUCCHOHHBIMH IOKYMCHTAMH.

JddexTUBHAA CTABKA AOXOJAHOCTH [0JroBOii LeHHOH Oymarm oT IeHel P ompenensercs

HCXOJI U3 YPaBHEHHUS:
CF
PLNED = z — g
(=114 ¥TM 265

rue:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOIHOCTH,

F — mena, ot KOTOpOii paccunthiBacTcss 3P(HEKTHBHAS CTaBKa JOXOIHOCTH OJICOBOM LIEHHOM
Oymaru,

NED — HakomyIeHHBIM KyIIOHHBIN J0XOJ] HA ATy OIEHKHU (IPUOABJISIETCS B TOM CiIydae, eCIi [eHa
P we Bxmovaer HKJ),

N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKW ITUIATEXKEH MPOIEHTOB W/HIM OCHOBHOW CYyMMBI
JIOJITa 1O JTOJIrOBOI! IIeHHOH Oymare,

CF; — BeMuMHa i-TO IUIaTEXKa,

t; — nara i-ro muarexa,

tp — JaTa OICHKH.

IIpuBegeHHas CTOMMOCTL OYAYIIUX NEHEKHBIX MOTOKOB HA JaTy OLIEHKHU (32 MCKJII0YeHHEM
pacdeTra CTOMMOCTH JeNO3HUTOB N 00f3aTeJILCTB 110 I0r0BOPAM ONEPALIMOHHON apeH/bl, B KOTOPBIX
®@oH/ BHICTYNAET apeHAATOPOM, MPOCTOr0 BeKceJIsl, BEIIAHHOI0 KPeAUTHON opraHu3anueii, 3aliMoB
MOJIyYEeHHBIX U OIIEHKH HHBIX BHAOB KPEIUTOPCKOi 3a0J3KEHHOCTH) PACCUUTHIBACTCS 1O GOpMyIie:

N
Z =+ (1 — PD; » LGD)
i=1 :| 355
rac.
PV — cripaBemuBas CTOUMOCTD aKTHBA (00S3aTENbCTBA);
?ﬂ[ — CTaBKa ,I[I/ICKOHTI/IpOBaHI/I}I B HpOU;eHTaX TOOOBBIX, OHpe,IIeJIeHHa}I B COOTBCTCTBHU C
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Hacrosiumu [IpaBumiiamu; craBka JTUCKOHTUPOBAHUS, ONpeiessieMasl pacyeTHBIM ITyTE€M, OKPYIJISETCs 10
2-X 3HAaKOB I10CJIE 3aISITOMH;

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPareHT B
TeyeHue cpoka (ti-to) MOKET oKa3aThesi B COCTOSIHUM Ae(OIITa, MOPSIOK OMPEACICHUS KOTOPOil YCTAHOBJICH
B [Ipunoxxenun 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY DHCKY, KOTOpasi MOXET ObITh MOTepsHa B cioydae JedonTa KOHTpAareHTa, MOPSIOK
oTIpenieNIeHus] KOTOpOor ycTaHoBIeH B [Ipmnoxkennu 4 k HactosmuM [IpaBuam.

N — KOMMYeCTBO MEHEXKHBIX MOTOKOB JI0 AaThl MOTalIeHHs akThBa (00s13aTesbCTBA), HAUYHHAS C
nmatel onpeneneaust CUA;

F; — BenmuuuHa i-ro riatexa (MPOIEHTH 1 OCHOBHAS CYyMMa);

t; — mara i-ro marexa,

tp — nata onenku (onpenenenus CHA).

IIpuBeneHHast CTOMMOCTb OYIYHIMX [E€HEKHBIX MOTOKOB (A8 pacyeTra JAemo3UTOB,
00513aTeJILCTB 10 A0T0BOPaM ONEPALMOHHON apeHbl, B KOTOPbIX POH/] BBLICTYNAET apeHIATOpPOM,
NMPOCTOr0 BeKCe/Isl, BLI/IAHHOTO KPEeIUTHOH opraHu3anueil, 3aiiMoB NMOJIy4eHHbIX M OLEHKH HHBIX
BH/IOB KPETHTOPCKOM 32I05KEHHOCTH) HA ATy OIeHKH PaCCUUTHIBACTCS MO (hopMyJie:

N CF,
PV = T
(=114 ] 365
rme:
PV — cripaBemBast CTOMMOCTH akTHBA (00s3aTEIIECTRA);
# — CTaBKa JUCKOHTHPOBAaHMSA B TIPOIICHTaX TOJIOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacTtosmuME [IpaBuiaMu; CTaBKa AUCKOHTHPOBAHHS, OIpeaeiseMas pacdeTHBIM ITyTeM, OKPYTIIACTCS IO
2-X 3HaKOB TIOCJIEC 3aIISITOH;

N — KOIMYeCTBO JEHEKHBIX IMOTOKOB JIO JaThl MOTAlIEHUs aKkTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeneneHus CHA;

F; — BemuuuHa i-ro riarexa (MPOIEHTH U OCHOBHASI CYMMa);

t; — nara i-ro miarexa,

tp — nara onenku (onpenenenus CUA).

B pacuer cmpaBemmBOW CTOMMOCTH akThBa (00s3aTe€NbCTBA) BKIIOUAIOTCS BCE IUIATEXKHU
(neHexHbIE MOTOKM) O JIOTOBOPY, B OTHOIIEHHH KOTOPOTO IPOHM3BOJMTCS PAacyeT, BHE 3aBUCUMOCTH OT
CpOKa IoTaIIeHus.

JleHexHbIe TOTOKH, BKIIFOUasl TPOIIEHTHBIN JIOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, IaTON JEHEKHOTO MOTOKA CYMTAETCSI MUHUMAaJIbHASA J]aTa, B KOTOPYIO BO3MOXKHO MOCTYIIICHHE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHUS N-Oro IMepHoAa (3a MCKIIOYEHHEM CiIydaeB
JIOCPOYHOTO TTOTAIICHHUS] OCHOBHOT'O JIOJITa).

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIyYae:

— BHECCHHUS M3MCHEHUI B TOTOBOP (B T.4. B YaCTH W3MEHECHHUS CTABKH 110 IOTOBOPY, CpPOKa
JIEHCTBUS TOTOBOPA, IEPUOIMIHOCTH HIIH CPOKOB BEHITUIATHI IIPOLIEHTHBIX T0XOJIOB);

— W3MEHEHHSI CYMMBI OCHOBHOTO J0Jra (TIOMOJHEHHUS, YACTUYHOTO TIOTAIICHUs, €CIIH OHO
He ObUTO YITEHO TpaduKkoM).

Jis ydera B CHpaBemIMBON CTOMMOCTH OOECIICHEHHS MPOUCXOIUT KOPPEKTHPOBKA BEINYHHBI
OXKHJIAEMBIX JICHSKHBIX MTOTOKOB (LF;) W/uiti CTaBKU IUCKOHTUPOBAHHS.

Be3puckoBasi ctraBka:

. B poccuiickux pyomax:

- cTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOEHHOH IO POCCUHCKUM TIOCYJapCTBEHHBIM
obymrammsm (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTallleHHs] COOTBETCTBYIOIIETO IIaTeXa, paCCUMTAaHHAs 10 ABYX 3HAKOB mocie 3ansTtoil. IIpu
9TOM €ClM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KBJ/| mo HeoOXomuMoMy CpoKy HorameHwus,
00bsaBieHHON MockoBckoil Oupxu, KB/l nomkHa OBITH ompenenieHa pacdeTHBIM IMyTeM II0 METOAWKE
MockoBckoi OWpXHM C TOH XK€ TOYHOCTBIO, C KOTOpOH €€ oObsaBiser MockoBckasi Oupka) — JuIs
3aJI0JDKEHHOCTH, CPOK TIOTAIICHNs] KOTOPOH MpeBbImaeT | KaJeHJapHBIi 1eHb;

- craBka RUSFAR (http://www.moex.com/msn/ru-rusfar/) — nans 3amomkeHHOCTH, CpOK
MOTAIIeHHs] KOTOPOH HE MpeBbIIaeT 1 KaJeHJapHOTo THS.

B orcytcTBHEe BO3MOXHOCTH ompeaeneHus akTyanbHbIX 3HadeHWid Kb/l MockoBckoi OMpxu B
Ka4ecTBE BPEMECHHON allbTEPHATHBBI OE3PHCKOBON CTaBKM I ONpPEICICHUS CIIPAaBEATHBOH CTOMMOCTH
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AKTHBOB MCIOJIb3YETCSl CTAaBKA, PAcCUUTHIBAGMasi METOAOM HHTEPIONSALMU (HanpuMmep, JMHEHHOW) Ha
ocHoBe ocTynHbIx craBok ROISfix Ha gaty onpezneneHus crpaBeIMBON cTOUMOCTH. BbiOop nHOM cTaBKH
B OTHOUIGHHHM aKTHBa YIpaBISIOMIAs KOMIIAHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYKACHHEM U
npeaocTasisieT ero B Crnenuann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHckux gomiapax:

- CTaBKa, IOJYYAIOIIAsACs METOAOM JIMHEHHOH WHTEPNOSIIMU CTaBOK II0 aMEPHUKAHCKUM
TOCYZAapCTBEHHBIM ~ OONMTanmusiM Ui 3aJ0/DKCHHOCTH, CpPOK IOTAlIeHHs KOTOPOW  IPEBBIMIACT
MHHUMAaJIbHBIA CPOK CTABOK IO aMEPUKAaHCKUM IOCOOIHTanusIM;

- CTaBKa, MOJTyYaroNIascsi METOJOM JINHEHHOW MHTEPIOJSIINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craeku SOFR 1 CTaBOK MO aMEpPUKAHCKUM TOCYJAPCTBEHHBIM OOJIUraudsM’ s 3a0JKEHHOCTH, CPOK
MOTAIIEHUs KOTOPOH MpeBbImaeT | KaJeHIapHbIA ICHb W HE NPEBBIIIACT MHHIMAIBHOTO CPOKA CTABOK I10
aMEPHUKaHCKHM TOCOOIUTaIsIM;

- craeka SOFR®- 11719 3a/10/5K€HHOCTH, CPOK MOTAIEHUs KOTOPOH He MpEBBIIIAET | KaleH apHOro
JTHS.

° B eBpo

- craBka €STR® - 1714 33/10/5KEHHOCTH, CPOK TIOTANIEHHs] KOTOPOI HE MpEBbIAeT | KaleH apHOTro
AHSA;

- CTaBKa, MOJIyYaroNIascsi METOJ0OM JINHEHHOW MHTEPIIOJISIIMN CTAaBOK Ha COOTBETCTBYIOLINE CPOKH
no obmuramusM ¢ pedtmHroM AAAY 11 3a10/DKEHHOCTH, CPOK MOTAIIEHHst KOTOPOHl MPEBBIAET
MUHIMAJIBHBIA CPOK CTaBOK II0 OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, IOJYYaIOIIAscsi METOAOM JIMHEHHOH WHTEPIOJIIMU CTaBOK Ha COOTBETCTBYIOIINE
CPOKH

craBku €STR u cTaBky HA MHHUMAaJIBbHOM CPOKE CTaBOK IO OOJNUTanusM ¢ peiituHroM AAA st
3aJI0JDKEHHOCTH, CPOK TIIOTAIIeHUs KOTOpOil mpeBblmaeT | KaJeHAAapHBIM [AeHbh U HE IIPEBBIIIAET
MUHHMMAJIBHOTO CPOKa CTaBOK 110 OOJIUTAIUAM ¢ peHTHHIOM AAA.

. B mpoumx BamoTax — kak Oe3puCKOBas CTaBka (JIMOO ee HMHTEpHOJIALMs, Harpumep,
JMHENHas) B COOTBETCTBYIOIIEH BaJlfOTe.

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

Dﬂt -1

— x| REK — RK .

V., —V_, I: T+1 T-’_1j
=

RK ppay. eom1 Do,

RH‘[;__I =+ BCITH Dm[n < 'D'm: << Dmx
D'I‘J‘bl]l’

rie:

Dm - cpok 10 moramenunst HHCTpyMEHTa m B TOJax;

Dmin, Dmax - MEHUMaJBHBIH (MakcHMalbHBIA) CPOK, Ha KOTOPBIH OIIPEAEIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOH JOXOJHOCTH HOAXOAAIIMX (PEJIEeBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rofax;

V41, V.1 — Hanbonee 6mm3kuii kK Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYECHUE KPUBOW OECKYIOHHOM
JIOXOJTHOCTH, He MPEBBIMAIONINN (TpeBbIaromuii) Dm, B rogax (onpeaensercss ¢ TOYHOCTBIO 10 4 3HAKOB
MOCIIe 3aMsATON);

RK(T) — ypoBeHb mnpoueHTHbIX craBok misi cpoka T, rme T moxer
npuHuMatrb 3Hadyenuss V-1, V+1, Dmin, Dmax. HroroBoe 3HauyeHHe CTaBKH
omnpeaeJsieTcsi 10 2 3HAKOB I0CJIe 3alITOi B NPOLEHTaxX U 10 4 3HAKOB B J10JIsIX.

CermeHTanusi 00JiMranMii B LEIAX OLIEHKU OCYILECTBIISIETCS C HMCIOJIb30BAHUEM MAaTPUYHOTO
MOX0/a OJJHOBPEMEHHO 10 PEHTHHTY, CPOKY 0OpaIlieHHs ¥ THUITY SMUTEHTA:

a. T'pynnupoeéxa no peiimunzy mumenma (€CIi SMUTEHT UMEET PEHTHHI HECKOJIBKUX
PEUTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIMPOBKH UCTIONB3YETCSI MAaKCUMAIBHBIA PEHTHHT).

PeliTuHru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUS peiTHHra Poccuiickoin @enepanuu.

b. I'pynnuposxa no owpayuu (DURATION) obruzauuu:

Menee 1 roga  Aropanus MEHbIIE WU paBHA 365 nHEH;

Or 1 no3 mer  mropanms 6onbie 365 aHel, HO MeHbIIe Wik paBHa 1095 nHei;
Or3 mo5Snmer  mroparus 6onbie 1095 mHel, HO MeHBbIIe WK paBHa 1825 nHeil;
Bonee 5 ner mroparus oonbie 1825 mHel.

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

8 Ycrounuk: https://www.sofrrate.com/

*Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
©Hcrounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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c. T'pynnupoexa no muny smumenma:

- U151 OOJIMTalM POCCUMCKUX DMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsIX:
I'ocynapcTBeHHBIE O0IUTalNY;

KopnopaTtuBHbie obiuramum;

MyHHuIMIaNbHBIE O0IUIaliK U 00IHranuu cyorekTo PO.

- 71 €BPOOOIIUIallii POCCUHCKUX AIMUTEHTOB!

I'ocynapcTBeHHBIC €BPOOOIIUTaLlUH;

EBpooOnuranuy 6aHKOB;

EBpooOnuranny He(h)MHAHCOBBIX OpraHU3aIINi.

d. I'pynnupogka no éaniome.

Hcxognble naHHbIe YpoBHSI 1 - IIGHOBBIE KOTHPOBKHM (HECKOPPEKTHUPOBAHHBIE) AKTHUBHBIX
PBIHKOB B OTHOLIEHUH UICHTUYHBIX aKTHBOB WJIN 0053aTENHCTB, K KOTOPHIM OpraHU3alis UMEET TOCTYI Ha
JIaTy OLICHKH.

Hcxoanble naHHbIe YPOBHSA 2 - UCXOAHBIE JaHHBIC, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIOJAEMBIMH, TPSIMO HJIM KOCBEHHO, B OTHOLICHUH OIPEIEICHHOIO
aKTHBa WJIH 00513aTEJILCTBA.

Hcxonnble paHHble YpoBHA 3 - HeHaONO#aeMble HCXOAHBIE [aHHBIE B OTHOIICHHH
OTIPEZIETICHHOTO aKTHBA MM 0053aTEIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHBIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CermeHTanus 00JMrauii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUI TPYNIIHPOBKU HCIIONIB3YEeTCS 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 BbIie 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 areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenus CHA.

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

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX IMHUTCHTOR:

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenuss CUA nomken Obiteb He Hipke 1 000 000 (Ognoro muutmoHa) pyoOuneit. KosimdectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHUS PaCCUUTHIBAETCS 10 (hopMylie:

_ N VIELDATWAP +VALUE;

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

Ecnm ocHOBHOH pBIHOK - WHas poccuiickas Oupxa, TO CTaBKa IUCKOHTHPOBAHMS OIpEAeiseTcs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [IEHHBIE OyMary BEIOMPAIOTCS M3 TOTO JK€ CEIMEHTa LIEHHBIX OyMmar, K KOTOPOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Omnoit ThIcstum) Oymar. KonmuecTBo aHaMOTHYHBIX OOJMranuii JOKHO OBITh He MeHblle 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OMpPIKeil 1IeH B MOPsAKE yObIBAaHHS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

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

VOLUME_i — 06beMm crienok ¢ i-o# aHamornvHo# obsurarmeii Ha gary onpezaeneans CHA B mTykax witu
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl OHpIKEH.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3¢ heKTHBHASI CTaBKA JOXOJHOCTH;

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

N - xommuectBo ocraBmmxcs Ha mary onpenenenus CUA mmaTexeil MPOLEHTOB W/MIM OCHOBHON CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBII HOMED IUIaTeKa, HAYMHAS ¢ qaThl onpeaencHus CYA.

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

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS HA IaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JOJTa TI0

JIOTOBOPY (I€mO3MTY, JOITrOBOM IIEHHOMH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLICHEHUsI OMPEAENSETCS B COOTBETCTBHU C IMOPSIKOM KOppeKTHpoBKH, [Ipmioxenue 4 k
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMard, HOMHHHPOBAHHbIE B BAJIOTE, OTJIHYHON 0T pyo0Jsi (3a MCKIIOYEHHEM IEHHLIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

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

L CF,
Pt0 = :
izzll (1+ ri+ CrSpread)"

Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JlaThl ONpENENIeHNs] CIpaBeUIMBOM cTOMMOCTH (He BKIIO4as) npo xaatel odeprtsl (ecam  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpemUTHBIN CIIP3[1, ONPeesIeMblii Ha OCHOBE JOXOJJHOCTH aHAJIOTOB;

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

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccuuThIBaeTCA Ha OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHC6I/Ip)KeBOﬁ

PBIHOK, TO MEIMAaHHBIA KpemutHbii cupan (CFSpredd) paccuutbiBacTcss HA OCHOBAHHM BBHIGDAHHBIX
@DOHIOM aHAOTMYHBIX [OJTOBBIX LEHHBIX OyMmar, miasi KOTOphix Ha Jary pacuera CYA (wim B
NpeAbIIYIINI TOProBeIii JIeHb, ecnu nata onpenencHus CUA sBisieTcsi HE TOPrOBBIM JHEM) €CTh IIEHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas Oymara TIPU3HACTCSA AaHAJIOTOM Ui LeJed OICHKM B clydae, eCid
OJTHOBPEMEHHO COOJIIOAI0TCS CIIEAYIOIIUE YCIOBHS:

1. BAJIIOTa OOpAIlleHNs] aHaJIora COBIIQAaeT C BAITIOTOW OOpalleHHs OLEHUBAEMON JIOJIrOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YZIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, IOIYCKAaETCs BEIOOP aHAJIOTOB C MPOM3BOJILHOM JIOparuei, mpu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHIOBOM TPYIIE YTO M OLEHWBAacMas JOJroBas LCHHAS
Oymara;

4, aHaJior ABJIACTCA APYTHM BBLIIIYCKOM TOI'O K€ OMHUTCHTA, YTO M OLICHHMBAEMas NOJIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH W CTPaHOW PUCKAa SYMHUTEHTA/KOHEYHOTO 3aeMInuKa (1Mo JaHHBIM cucteMbl cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIIyYae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WM MOPYYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHNE O0s3aTeNbCTB B MOJIHOM 00BbEME W (WiIM) TapaHTHA BBIAAHA HAa CyMMY HOMHHAJIBHOMN
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

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

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

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

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

CrSpread, = YTM, —r,

e,




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

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

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HauYeHUs MEIUAHHOIO KPEAMTHOIO CIIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOyiranyii, HOMUHUPOBAHHBIX B PYOJIAX, UCIOJB3yeTcs 0e3 M3MEHEHHH MOJENb IS
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

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

OxugaeMblii CpOK OOpalicHUs [IEHHOW OyMaru OmpejenseTcs C JaThl pacdera CIpaBeJIUBOU
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBICH U3 MaT (BKIIIOYast):

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

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

= TJIaHOBBIC AAThl OKOHYAaHHWA KYIIOHHBIX NMEPHUOJO0B U MEPUOJAOB IJId YaCTUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUSAMMU BBIITYCKa.

HGHC)KHLIC IIOTOKH, BKJINOYas KyHOHHLIﬁ JA0X0Hd, PaCCYUTBIBAIOTCA B COOTBCTCTBHUU C YCJIOBUIMU
BBIITYCKa.

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

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

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

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

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IOTall€HUEC OCHOBHOTO 10JiIr'a, HO CYMMBI NOramaeMbIX

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

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX Hy6J’II/IKaL[I/II/I]'2.

JUis JoATOBBIX LEHHBIX OyMar, Mo KOTOPBIM NPEIyCMOTPEHO YaCTHYHOE IMOTAIIeHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYETOM BCEX paHee YCTAaHOBJIECHHBIX CyMM ITOTaIICHHS.

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

e [lo BBIYCKY/SMHUTEHTY HE MPOMCXOAWIO PE3KOr0 M3MEHEHUs] KPEIUTHOTO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3amMsi, HOMHHAJIbHAs CTOMMOCTb pPAaCCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 IaThl ICHEKHOTO II0TOKa ¥ MPOTHO3HOTO 3HaYeHUS! MHMISIIMY /ISl COOTBETCTBYIOIIETO MIEPHOAA
1o gopmysie:

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

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

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

u C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKJIFOUYCHUEM OGHHFaHI/Iﬁ C HHACKCUPYEMBIM HOMI/IHaJ'IOM) BBITIOJTHACTCS pacqéT HUHBIX 1101<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

12 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOT'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHC KOTOPBIX HE 3aBUCHT OT PCHICHUSA OJMHTCHTa, W TIPH ITOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

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

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YaCTMYHOTO TIIOTAlICHUs] OCHOBHOTO JOJra C JarThl pa3MEIIeHHs BBIMyCKa (C y4eToM
WHJICKCUPOBaHMS BEJIMYMHBI HOMHHAJIA, yCTAHOBICHHOW HA JIaTy pa3MEIICHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BBIITyCKa JIO JaThl ICHE)KHOTO MOTOKA N (He BKIIOYAS IO YAaCTUYHOTO HOTaIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTrO MOTOKa BKIIOYACTCS CyMMa YacTUYHOTO IOTaIlIEHHs OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSIMHM BBIIYCKa B JIaTy JCHEXKHOTO IOTOKA, pacCUMTaHHas 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 CHEIKHOTO TIOTOKA;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuyuTaHHOE Ha JaTy COOTBETCTBYIOIIETO [IE€HEXKHOTO ITOTOKa MO ¢opMmyrne 0e3 ydera
YaCTHYHOTO TMOTAIIECHUSI OCHOBHOTO JIOJra C JIaThl pa3MELIeHHs BBIMYCKa (T.€. TOJBKO C YY4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

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

AOTH AMOPT, - nonst 9acTHYHOTO TIOTANIEHWss HOMHHAJIA B JIATY JEHEKHOTO MOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccunranHoe mo Gopmyine kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBe MPOTHO3a MHGIIANNN UCTIONB3YeTCs 3HaUeHHE, paCCUNTaHHOE 10 (popMyIie, NCXOIs U3 3HAYEHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

TN F, = OKPVTIT —-11.4 10a,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO O 2 3HAKOB IIOCJE 3alsiTON —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gopmyse () COOTBETCTBYET 3HAUCHHUIO B IPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BoimyckoB O®3 52001RMFS, 52002RMFS Ha paty onenku, myOiaukyemass MoOCKOBCKOH
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHsun BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

tsoppy - B3HAUCHHE CPENHEB3BEUICHHOTO CpOKa [0 TOTANICHHS 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, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YETCS MOPSAOK, OMMCaHHbIA B 1. 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapxXu4ecKoM NopsiaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCynapCTBEHHBIX LEHHBIX Oymar P®d, HOMHHAN KOTOPBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHOW» MHQIIAINH, COOTBETCTBYIONIEH BPEMEHHOMY TOPHU30HTY
TIaTexa.

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

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
jJaram BblmyckoB O®3 - 3HayeHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHUH «BMEHEHHOW» HHQIIALNH
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

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

1.1.2. Tlpu nHamumuuum mnporHoza MOP mno 0a3oBoMy IIOKa3aTero, HCIONB3YEMOMY JUISt
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPUOJ], TO OCTABIINECS KYIIOHBI ONPEACISIOTCS 0 METOaM, YKa3aHHBIM HIDKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, ONPEJIENEHHBIX M3 aHAJOTMYHBIX oOiuramuii. B mensx pacuera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuust Oosee OMHOIO BBINYCKA aHAJOTMYHBIX OOJMIalMi TOrO K€ SMHUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEJIMYMHBI KYIIOHOB CTaBKa KYyMOHA MPUHUMAETCS PaBHOI CpefHel CTaBKe KYIOHOB, ONPEIEIICHHBIX U3
TAaKUX BBIMYCKOB. AHAIOTH BBIOMparoTcs Ha ycMorpenue YK (3kcmepTHOe cyxneHue), npu 3toM YK
uHpopmupyeT CrenuamTu3upoOBaHHBIN JCMO3UTAPHIA O BBIOPAHHBIX AHAJOTMYHBIX OOJIMTAlUSAX HA IaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.14. Tlpu OTCYTCTBHM IICHBI AKTUBHOI'O PBIHKA JUIi AHAJOTHYHBIX OOJHIalmuid TOTO Ke
SMHUTEHTa HCIIONB3YyeTCcs IOAXOJ[ COXpaHeHWs KpenuTHoro cmpixa. Ha ycmorpenme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
Mo3JIHEe CIIeayomero pabodero THs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo OP3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3ad, TO B Ka4eCTBE KPEIUTHOTO CIp3/Aa MPUHUMACTCS YCPEOHEHHBIH KPEOUTHBIA CIpPAI 332 OIUH
Mecsr He Ooiiee 4eM IO TpeM APYrHUM OONHMTramusM TOTO K€ IMHTEHTa C Hamboiee ONM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
NpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(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 Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHHUS HCIOJB3YETCS JOXOIHOCTH IO COOTBETCTBYIOIIEMY MHIECKCY
o0nuTanuii, COOTBETCTBYIOIEMY PEHTHHIOBO# IpyTIle, K KOTOPOH OTHOCUTCS OIICHUBacMast OOIUT AN

B 3aBHCHMOCTH OT KpPEIWTHOTO PEHTHHra y BHITyCKa MOJNTOBOH IEHHOM Oymaru (KpeIuTHBIH
PEHTHHT B BalllOTE HOMHHAJA), a B CJIydae €ro OTCYTCTBHSA - PEHTHHTa SMHUTEHTa WU TOPYIHTEI
(rapaHTa) ZONTOBOI IEHHOH OyMaru, JoiroBas IeHHass OyMara MOXeT ObITh OTHECEHA K OJTHON M3 YETHIPEX
PEHTHHTOBBIX Tpymil. [Ipy HaMWYNKM HECKONBKUX PEHTHHTOB, BHIOMPAETCS HAUOONBIIMA W3 MMEIOLIHXCS
aKTyaJbHBIX KPEOUTHBIX PEHTHHTOB. ECIM MOPYYHTENBECTBO MO BBITYCKY IOJTOBOW IICHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINN M3 UMEIOIINXCA AKTYalbHBIX KPEIUTHBIX PEHTHHIOB BBIITYCKa TOJTOBOW IIEHHOM Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
IKajga mKaJja mKaJja
Baal u BbIme BBB+ u BrImre BBB+ u Brimie
Baa2 BBB BBB PeiiTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit Denepanuy, IPUCBOEHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HAlMOHAIBLHOM
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e  PeiiTunronas rpynna I

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

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

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

Tukep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma III

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

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnekc KOTHPOBaIbHBIX JIMCTOB (KOTHPOBAILHBIA yPOBEHD 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ «PEUTHHTa IO
JIOXOTHOCTH». JIJI 3TOTO Ha MOCIIETHIOK ATy, Ha KOTOPYIO MMEETCS IIeHa aKTHBHOTO PBIHKA
(mmm Ha fmaTy ONpeAeNieHHs IOCTEeIHEero KyNOHa WM TOCIeAHEH oQepTsl), ompenensercs
HanOoJiee OJU3KUH O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CUUTACTCS
NpUHAJIEKAEH K 9TOH KaTeropuy peiTHHIOB. [IJIsl pacueTa BETMUYMHBI HEM3BECTHBIX KYTIOHOB
npuMeHsieTcs: (opMyJia IPUBEJICHHOW CTOMMOCTH, B KoTopoi nieHa (PV) npuanmaercst paBHOI
OmKaiiinelt 11eHe, ONpeeNIeHHON 110 IIeHe aKTUBHOTO pBhIHKAa HA MHTEepBalie He Ooiiee, deMm |
(ommH) Mecsm ¢ naTel OUEHKH. Eciam TakoW LEHBI HET, TO B KadyecTBE IIEHBI NPHMEHSETCS
CrpaBeUINBas CTOMMOCTh Ha IPEIIECTBYIONIYI0 AaTy. B KadecTBe cTaBKM AMCKOHTHPOBAHUS
UCIIOJNIB3YETCSl JOXOAHOCTh II0 COOTBETCTBYIOIIEMY HMHIEKCY OONUTaIyid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOIl OTHOCHTCS OIICHUBaeMasi OOIUTaIlis.

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

KOTOPBIM 3aBHMCSIT OT g-curve, Ha OCHOBe (hopBapAHbIX cTaBok (MeToanka MpUMeHHMMA

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;
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&; — cpok mias G-curve B rojax, UCIOJIb3YEMBbIM IS ONpENEIEHHs CTaBKU i-TO
KYIOHHOT'O TIEpHOJIa B COOTBETCTBHUH C YCIOBUSIMH BhITycKa ((popBapaHas TOUKa.
C) Jlist i-ro KyMOHHOTO HEpUOJa PACCUUTHIBACTCS (POPBAPIHBIN CPOK JUIS ONpEACICHHS KYyMOHA

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

£; — QopBapaHbBIi CpPOK U ONIpeNeNieHHsi KynmoHa (B KadyecTBe Oa3bl
pacdeTa uctonbzyercst 365 mHel);
&g — 14TA ONPEENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHM C 1.1

rac:

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

1
_ |:1+E,I'i:':i+ |
LT [ (L4605 j -1
rue:
fi — opBapaHOE 3HAUCHHE CTABKH i-TO ICHEKHOT'O IIOTOKA;
fy; — 3HavyeHWe cnoToBod G-KpMBOW Ha JaTy OLCHKH Ha CpOKe,
COOTBETCTBYIOLICH B (hopBapaHOii fate (dotey; — dote];
t; - popBapaHBIA CPOK ISt ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 6a3bl pacyeTa UCHOIB3yeTCs 365 nHel);
&; — cpok mnsa G-curve B Toax, UCIOIb3yEMBbI UL OLPEICICHHS CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
fr; — 3Hauenne G-KpUBOH B IPOLEHTAX, ONPENENEHHOE HA 1ATY (L ygrq -
€) Paccunrannsie GopBapHbIC 3HAUCHNUS NIPOLIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIIOBUSIMU BBIITYCKa.
1.3.  Jlast 1oJroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR s nporHo3upoBaHusi OyIylIMX CTaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHoU
KpUBO#i, monydeHHOW Ha ocHOBe cBomoB Ha RUSFAR (o manHbIM MOCKOBCKO# OHpXKH).
JlaHHbBIE POTHO3HbIE 3HAUEHHSI OOHOBILSIFOTCS €XKEHEBHO. [IpH OTCYTCTBHHU JIOCTYNA K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCMEPTHBIM (MOTHBUPOBAHHBIM) CY)KICHHEM Y IIPABIIAIONIEH KOMITAHHH.
1.4. IlporHo3upoBaHHMe NMPOLEHTHBIX CTABOK /UISl LEeHHBIX Oymar, MOTOKH IO
KOTOPbIM 3aBHCAT OT MHBIX MePeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIaMH,
onucaHupMu B 1. 1.1.2 —1.1.4,

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Koe usmeneHue KpeOunHozo Kauyecmaed.
2.1.  Ecnu mnpousonwio yiaydileHWe KPEAWTHOTO KauecTBa B CJEICTBUU HOKYIKU
SMHUTEHTa KOMIIaHUEH ¢ OOoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ieIeHUN HEU3BECTHBIX KYINOHOB B IOPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS] OOJIUraIiii KOMIIAHUU-TIOKYTIaTes.

2.2.  Ecnm mpomsomuto yxynieHHE KpEeJUTHOIO KadecTBa (CHIDKEHHE PEHTHHTA,
KOpPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB HJIM T'OCY/IapCTBEHHBIX OPTaHOB
U T.OL), TO ONPENEISAIOTCS AHAIOTMYHBIE CHTYallMd C JAPYTMMH 3MHTEHTaMH B mnpouuioM. B
KadyecTBe 0a3bl /I ONpPEAEICHUs] JOXOMHOCTH JUISl pacdeTa BEJMYMHBI HEM3BECTHBIX KYIOHOB
UCIIOJNIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBILET0Cs CTPECCY SMHUTEHTa B IPOLIIOM,
YMHO)KEHHBIH Ha KPEIUTHBIHN CIIP3]] OIICHWBAEMOT'0 SMUTEHTA 10 MOMEHTAa CTPECCOBOTO COOBITHSI.
OTHOCHTEIBHBIN POCT CIIP3Ja PACCUUTHIBAETCA KaK OTHOIIEHHE CpeaHero crupifa 3a 10 (mecsars)
JIHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIPIAY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CTb HEHbI, UCITIOJB3YEMBIC IJI OLCHKN Ha aKTUBHOM PBIHKE. B cJ1ydac €CJIM TaKux HHeﬁ
MeHee IISITH, TO JJIsl pacdeTa OTHOCHTENBLHOTO CIP3/Ia UCIIONIB3YIOTCS MIEPBbIE TAKUE ISATh AHEH.

2.3.  Peskoe mM3MeHEeHHE KPEOUTHOTO KadeCTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
cirydasx (BKJIIOYas, HO HE OrPaHUYHMBAsICh):

. CHIKEHNE/pOCT PEUTHHTA BBIITYCKa/SMUTEHTA;
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. [IpuoOpereHne sMuTEeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KPEIUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEUTHHTOM);

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

Bbibop cnocoba oueHKM crnpaBeasMBON CTOMMOCTU LEHHbIX 6ymar (B TOM 4yucne
LEeHHbIX ByMar ogHOro W TOro e BbiNyCKa) onpeaensercsa Haanumem daKTnyecKkom
BO3MOXHOCTM pacnopsi>kaTbCsad UEeHHbIMKU 6yMaramu (UeHHol 6Gymaroi) B YCNOBMSX
HeAPYXXEeCTBEHHbIX AENCTBUI, NpeaAnpuHUMAeMbiX CO CTOPOHbl  WMHOCTPaHHbIX
rocyaapcrs, MeXAYHapOAHbIX opraHmsaumni, MHOCTPaHHbIX (PMHAHCOBbIX
opraHmsauuin, MexAyHapoAHbIX PAaCYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknmp baHk»,
r. bptoccenb, n «Knupctpum BaHKWHr», 1. JllokceMbypr, B TOM 4YuCne CBSA3aHHbIX C
BBEAEHMEM OrpaHMUUTEsNbHbIX Mep B OTHoWweHun Poccuiickon ®depepaunu,
POCCUMNCKUX HOPUANYECKNX NTNL 1 rpaxxgaH Poccuiickon depepaumun.

XpaHeHue yepes HP
MecCTo XpaHeHU s, KaKk KpUTEPUIA OrpaHNYEHNs pacnopsi>KeHns
LeHHbIMK ByMaramm

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

1 ypoBeHb cnpaBen/iuBoil CTOMMOCTH
bupxxeBble LeHbl NCMOJIb3YIOTCS TO/IbKO MPU HaINYum 4OCTyrna u BO3MOXXHOCTH COBEPLUATb
caesiku Ha Takmx bupxax (cm. lpunoxeHune 8)
LleHbl MockoBckoWn 6bupxn (ecnm oHa Npu3HaHa akTUBHbLIM PbIHKOM) 3a MOC/eAHWNIA TOProBbIn
AeHb B nopsiake ybbiBaHUA npuopuTeTa:

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

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

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

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

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

B cnyyae OTCYTCTBMS pacyeTHbIX LEeH, pacKpblBaeMbIX
YKa3aHHbIMW BbllEe UCTOYHUKAMW UHPOPMauUMKn, B CBA3M
C HETOProBbIM AHeM 6MpPX, MO UTOraM TOProB Ha KOTOPbIX
ornpeaensatoTcs pacyeTHble LeHbl, ans uenen
onpegeneHns  cnpaseasiMuBoOn  CTOMMOCTU  aKTUBOB
MCNONb3yeTCcs  LUeHa, paccyuTaHHasas Mo uToram
nocneaHero TOproBoro AHS. Tako NoAXoA MCNONb3yeTCs
B OTCyTCTBMe COObITMMA, KOTOpble MOMIN CYLEeCTBEHHO
NOBAUATbL Ha 3HAYeHWe pacYeTHOM LEeHbl B HETOProBbll
OEHb.

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

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

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

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

onpeaenstoTcs pacyeTHble LeHbI, ans uenemn
onpeaeneHnss  CnpaBeasiMBOA  CTOMMOCTM  aKTMBOB
UCnofb3yeTcsa  LUeHa, paccyMTaHHas Mo  uToram

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

3) ueHa (CTOMMOCTb) onpefesieHHas C UCMOJIb30BaHMEM
HabnoaaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Npod. y4acTHMKaMWU pbiHKA LEHHbIX
6ymar, Ha OCHOBaHUM MOTUBUPOBAHHOIO CYyXAEHUSA
Ynpasnswowen KoMmnaHum (B TOM 4ucrne o cnocobHocTu
peanu3oBaTb akKTMB TakKMM NuuaMm), B Te4yeHue CpokKa,
yCTaHOBMNEHHOIro npod. YYaCTHUKOM A58 BO3MOXHOMo
COBepLUEHUs CcAefikM Mo MnpefoCTaB/ieHHOMW KOTUMPOBKE.
Mpu aTOM cBendeHus O Habnogaembix/NOATBEPXKAAEMbIX
KOTUPOBKax [AOMXKHbl OBHOBASATbCS HE peXxe, 4YeM Ha
Kaxayt paty onpegeneHus CYHA. B Tom cnydae, ecnum
HanpaBneHHas nHdopMaumsa nméo cornaweHuve,
perynupytowee OTHOWEHUS CTOPOH, He COAepXWUT
yKa3aHusa Ha CpoK, B TeYeHue KOTOpOoro npod. yyaCTHUK
rotToB  COBEpWWTb CAENKY MO  npenocTaB/ieHHOMN
KOTUPOBKE, TO Takas KOTUPOBKa MOXET MCMOJIb30BaTbCH
ANa  uenen onpepeneHnss CcnpaBeannBOM  CTOMMOCTM
ueHHoM 6yMarm TONbKO MO COCTOSIHWUIO Ha  AaTy
KOTUPOBKMW.

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

COOTBETCTBYHOLLErO TpeboBaHmaM  denepanbHOro
3akoHa "O6 MWHBECTUUMOHHbIX QoHaax", MNPUHATbIX B
COOTBETCTBUM C HUM HOPMATMBHbIX aKTOB, YKa3aHus N°
3758-Y n HacToswmx Mpasun onpegenenns CHA , nnbo 0
(Honb) (oueHKa NO HyJIEBOW CTOMMOCTM AOCTYMHA TONbKO
ONA WHOCTPaHHbIX obnuraumii, He CBA3a@HHbIX C
POCCUACKUMU IOPUANYECKUMU INLAMU, JOJTOBbIX LIEHHbIX

1) LeHa (cToumocTb)
onpeaeneHHas C
MCMNOJIb30BaHUEM

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

Ka)xayl  pgaTy  onpeneneHus
CYHA.

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

CTOPOH, HEe COAEpPXWUT yKasaHus
Ha CpOK, B TeYEeHWe KOTOpOoro

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

TOJIbKO MO COCTOAHWUKO Ha AaTty
KOTUPOBKMW.

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

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

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

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

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

MHoCTpaHHbIe aKLUWN, UHOCTPaHHbIE
Aeno3uTapHble PpacnUCKU, aKLiMM MeXXAyHapoaHbIX
KOMMNaHnu

1 ypoBeHb cnpaBea/inuBoil CTOMMOCTH
BbupkeBble LeHbI MCIOJIb3YIOTCS TOJIbKO MPU HAINYUM AOCTYrNa N BO3MOXXHOCTH COBEPLLIATbL CAEJIKU Ha Takmx bupixax
(cm.lMpunoxeHune 8)

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

a) ueHa 3akpbiTna (px_last) Ha MOMEHT OKOHYaHMSA TOProBOM CECCMM Ha TOProBOW naowanke MHOCTPaHHOWN
6upxun Ha aaTy onpeaeneHns CHA npu ycnoBuMmM NOATBEPXKAEHNS €€ KOPPEKTHOCTHU.

LleHa 3akpbITMs Npu3HaeTcs KOPPEKTHOWM, eCnu packpbiTbl AaHHble 06 o6beMe TOprosB 3a AeHb M 06beM TOPros He
paBEeH HyJo.

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

a) UueHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBOW CECCUM Ha TOProBOM MOWALKE POCCUICKON BUpXn Ha pgaTty
onpepeneHns CHA npu ycnosuu NoaATBEPXKAEHUS ee KOPPEKTHOCTY.

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOM, eCnn packpbITbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM TOProB He
paBeH Hy/0 M Takas LeHa 3aKpblTUS HE paBHa HyJo

2 ypoBeHb CrpaBeasiMBo CTOMMOCTH

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

B cnyyae OTCYTCTBMSA pacyeTHbIX LEH, pacKpblBaeMblX
yKa3aHHbIMW Bbllle UCTOYHWKAMM MHDOPMaLMK, B CBA3U
C HETOproBbiM JHeM O6WMpX, MO uUTOoram TOProB Ha
KOTOPbIX OMPeAenstoTCs pacyeTHble LeHbl, AN uenen
onpeaeneHnss  CnpaBeajMBOA  CTOMMOCTM  aKTMBOB
MUCMONb3yeTcs  LeHa, paccyuMTaHHas No  uToram
nocrieaHero TOproBoro AHsA. Takoi NoaxoA MCnosib3yeTcs
B OTCYTCTBME CO6bITWI, KOTOpble MOMN CYLLECTBEHHO
MOBAUSATb Ha 3HAYeHWEe pPacUYETHOW LiEHbl B HETOProBblIi
[EeHb.

*BbllleyKa3aHHble LeHbl MNPUMEHATCS MpU  Hanu4uum
aKTnyecko BO3MOXHOCTU pacrnopsXaTbCA LEHHOM
6ymaron C y4yeToM OpraHM30BaHHOM LEMO4YKM (CXeMmbl)
XpaHeHus

3 ypoBeHb cnpaBea/inBoi CTOMMOCTH
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B cnyyae oTCyTCTBMA pacyeTHOM LEHbl, pacKpbiBaeMoit
YKa3aHHbIM BbllIE MCTOYHMKOM MHGbOPMALUK, B CBA3M C
HETOProBbIM AHEM 6UPX, MO UTOraM TOProB Ha KOTOPbIX

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

nocneaHero ToproBoro AHsA. Takoi noaxond UCMosib3yeTcs
B OTCYTCTBME COBbITUIA, KOTOpPbIE MOMIU CYLlECTBEHHO
NOB/NATb Ha 3HA4Ye€HME PACUETHOM LIEHbI B HETOProBbIit
OeHb.

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

2) ueHa (CTOMMOCTb) onpeaeneHHas C UCNOJib30BaHUEM
HabntoaaeMbix/NoATBEPXKAAEMbIX KOTMPOBOK,
NpefoCTaB/eHHbIX NPOd. YYACTHUKAMWU PblHKa LEHHbIX
6ymar, Ha OCHOBaHWW MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnswowen KomnaHum (B TOM 4uciae o crnocobHoCTm
peanu3oBaTb aKTMB TakKUM NnuuaM), B TeYeHUe CpoKa,
YCTaHOB/IEHHOro npod. YYaCTHMKOM AN BO3MOXHOIO
COBEepLIeHNa cAenkn no npeaocTaBNeHHOM KOTUPOBKe.
MNpu 3TOM cBeaeHMs o HabnoaaeMblx/NoATBEPXKAAEMbIX
KOTUPOBKax AO/MKHbl OOHOBMAATBCSA €XEeMecsiyHO Ha
nocnegHuin paboumin AeHb KaneHgapHoro mecsaua. B Tom
cnlyyae, ecnu  HanpassieHHas MH@opmauus  nubo
cornaweHwe, peryauvpyiollee OTHOLWEHUS CTOPOH, He
COAEpPXUT yKasaHMs Ha CPOK, B Te4eHne KOToporo npod.
YYaCTHUK roTOB COBEPLUUTb CAENKY MO NpeaoCcTaBieHHOM
KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCNOMb30BaTbCs

ONS  uenen onpeaeneHns CrnpaseasiMBoON  CTOMMOCTM
LeHHOM 6yMarnm TOJIbKO MO COCTOSIHUKO Ha Aaaty
KOTUPOBKMW.

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

1) ueHa (CTOMMOCTb) onpeneneHHas C MUCMNosib30BaHNEM
HabnogaeMbix/NnoaTBEPXKAAEMbIX KOTMPOBOK,
npeaocTaBNeHHbIX Npod. y4yacTHMKaMW pbiHKA LEHHbIX
6ymar, Ha OCHOBaHWMW MOTMBUPOBAHHOIO CYXAEHMUS
Ynpasnswowen koMmnaHum (B TOM 4ucne o CrnocobHocTu
peann3oBaTb aKTUMB TakKMM fuuLaM), B TeyeHue CpokKa,
YCTQHOBNEHHOro npod. Yy4yaCTHUKOM ANs BO3MOXHOIO
COBepLIEHNs cAenkM Mo NnpenocTaBieHHOW KOTUPOBKeE.
MNpu 3TOM cBedeHMs O HabniogaeMbix/NoATBEPXKAAEMbIX
KOTUPOBKax [AO/KHbl OBHOBMASATBCS HE pexe, 4YeM Ha
Kaxxayt pdaty onpegeneHnsa CYHA. B Tom cnydae, ecnm
HanpasflieHHas MHdopmMauus nméo cornalweHue,
perynupylowee OTHOWEHUS CTOPOH, He COAepXUT
yKa3aHusa Ha CPoK, B TeYeHMe KOTOPOro npod. y4acTHUK
roToB  COBEpWWUTb CAENKY N0  npeaocTaB/IeHHOM
KOTMPOBKE, TO Takas KOTMPOBKA MOXET MCMOSIb30BaTbCH

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

2) ueHa (CTOMMOCTb) oOnpefesieHHas Ha OCHOBaHUK
oTyeTa oOueHWwMmKa, cooTBeTcTBylOWero  TpeboBaHMSAM
®epgepanbHoro 3akoHa "O6 WHBECTUUMOHHBbIX oHaax",
NPUHATbIX B COOTBETCTBMM C HMM HOPMaTMBHbIX aKTOB,
YkaszaHusa N2 3758-Y u HacToawmx lNpasun onpeaeneHus
CYA , numbo 0 (Honb) (B cCnyyae noATBEPXAEHMUSA
HEBO3MOXHOCTM pacnopsKaTbCsi aKTMBOM U Hannuuus
06CTOATENBLCTB, CBUAETENLCTBYHOLWMX O HEBO3MOXHOCTU
OCYLLeCTBUTb  HAAEeXHYK  OUeHKYy  aKTuBa B
cootBeTcTBMM C PepepanbHbiM  3akoHOM N-135 "O6
oueHouYHol gesatenbHoctTn" oT 29.07.1998 roapa)
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anU'IO)KeHVIe 4 METOAMKH OLUEHKN KPpeJUTHOIO PUCKA KOHTpPareHTa
1. Leau u onpeneieHust

Hacrostimas MeTouKa CIIy»HUT IS OLCHKH KPSIUTHOTO PUCKA KOHTPArcHTa B IENIAX MPUMCHCHUS
METOJIOB KOPPEKTUPOBKH CIPABEIIMBON CTOMMOCTH aKTHBOB HAa KPEIUTHBIN PUCK.

OI1leHKa KPEIUTHOTO PUCKA UCIOJIB3YETCs I pacuera CIpPaBeIIMBON CTOMMOCTH aKTHBOB. [Ipu
9TOM B 3aBHCHUMOCTH OT CTENCHU BIHSHHUS KPEIUTHOTO PUCKAa Ha CIPABEJIUBYIO CTOUMOCTH AKTHUBBI
KIIaccu(pUIMpyrOTCs Ha:

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obecrieHeHHBIe 0e3 HacTyIUIeHns 1edonTa,

— aKTHBBI, HAXOsIIKeCs B Aedore.

CranpapTHble akTHBa (03 MPU3HAKOB OOECICHEHHUS), @ UMEHHO!

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

— Je0uTopcKas 3aJ0JDKCHHOCTh (B Cilydae ONpEeNeJIeHUs CIPaBeJIMBOIl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C HCTIOJIb30BAHUEM METO/1a MPUBEACHHOH CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Obecrienennbie (0e3 HaCTYIUICHUS 1e(oNTa), a UMCHHO:
— JleHe)xHBIE CpPEeACTBa Ha CUYETaX U BO BKJIA/IAX;
— JlonroBele WHCTPYMEHTHI (B Cilydae OTCYTCTBHS IIGH OCHOBHOTO pBIHKAa M IICH,
paccYUTaHHBIX HaOMIOJaeMBIMH HCTOYHHKaMu wHpopMmannu (B T.4. HKO AO HPI u
WHBIX [eH WH()OPMALMOHHBIX CHCTEM, HCHOJNB3YEMbIX B HacTosmux IIpaBuiax
onpeneneHuss CYA, NO3BOJIOMUX ONPENSIUTh CHPaBEIJIUBYI0O CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeGOBaHMS W3 KPEAWTHBIX JIOTOBOPOB M JOTOBOPOB 3aiiMa (B cilydae, eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHxm);
— Jleburopckast 3aJ0JDKEHHOCTD (32 MCKIIFOUCHHEM IPOCPOYKH B paMKax OINEpPandoOHHOTO
IIUKJIa JUIS1 OTIEPALlMOHHOM eOMTOPCKOM 33/10JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJEIISIETCSl HA OCHOBAaHMH OTYETA OLCHIIINKA.

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

Jia  nenel Hacroslled METOJUKH, KOHTPAreHTbl — WMHIAUBUAYAJbHBIC IPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTaM — GU3NUECKUM JIUIAM.

KpenuTHBIN pHCK — PUCK BO3HHKHOBEHHS YOBITKA BCJIEICTBHE HEUCIIONHEHHSI KOHTPAreHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOIO JIOJITa W/WIIM TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBIEHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHHI — MHEHHE HE3aBHCHUMOIO DEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATEIE Ha cebs (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KpPEJUTOCHOCOOHOCTH, (MHAHCOBOW HAIEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIPQKEHHBIM C
UCIIOJIb30BaHUEM PEUTHHIOBOI KAaTErOpUU MO ONpEeAENeHHON peHTUHroBOM mikane. B nemsx npumeHneHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCA PEHTHHTH CIEAYIOMIWX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa YKa3aHBl B MOPSAAKE YMEHBUICHHS TNPHOPHUTETa IMPH OIPEACTCHHH KPEIUTHOTO pEHTHHTa
KOHTpareHra):

— Moody's Investors Service

— Amnamntnuaeckoe Kpenutaoe Petitnarosoe Arenrctso (AKPA)

— PeittuaroBoe arentctBo RAEX («Okcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKHU CHPAaBENINBOI CTONMOCTH AKTHBOB HA KPeIUTHBII PHCK
KOHTPareHTa
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I[J'IH ueneﬁ HaCTOSHIIeﬁ MCTOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCS
B MMPOTHO3HBIX ACHCKHBIX MOTOKAX (MCTO,H KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).

1. OueHKa cTaHIaPTHBIX aKTUBOB (0€3 MPHU3HAKOB 00eCLIEHEHMS])
JJis onepaluoHHOM 3a/I0JIKCHHOCTH TUCKOHTUPOBAHKUE MOXKET HE MTPOBOIUTHCS.
Jnst mpouynx BHAOB aKTHBOB 0€3 TNPU3HAKOB OOCCLEHEHHs CIPaBEIJIMBas CTOUMOCTD
paccuuThIBaeTCs M0 clenyroliei Gopmye:

i
M

rue

P 4 — CIIpaBeIMBas CTOMMOCTD OOECLEHEHHOIO aKTUBA (00A3aTENbCTRA);

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

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

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HauMHAas ¢ AaThl onpeneieaus CUA;

N - KOMMYeCTBO AHEH OT AaThl onpeaencHust CHA 10 AaThl N-0ro JEHEKHOTO MOTOKA,

I'nisy - OespuckoBas CTaBKka JMCKOHTUPOBAHMSA B MNPOLEHTaX ToAOBbIX. Jlis poccuiicKux
KOHTPareHTOB HcIob3yercs 3HadeHne craBku KB/l MockoBckoit Oup ku Ha JaTy pacdeTa CHpaBeIIBON
CTOMMOCTH  C  y4eTOM  CpoKa JO  [OTalleHusi  COOTBETCTBYIOUIErO  ILIATeka E,
(https://www.moex.com/s2532), paccuuTaHHAsh C TOYHOCTHIO JO JBYX 3HAKOB Mocie 3amsToi. Jlist
3aI0JDKEHHOCTH CO CPOKOM [0 TTOTAIIeHIs, He TIPEBRIMAINM | KaJaeHaapHbIi geHs — ctaBka RUSFAR 13
Jns MHOCTpaHHBIX KOHTPAarcHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

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

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPXKEHHOI
KPEIUTHOMY PHCKY, KOTOpasi MOXKET OBbITh ITOTEpPsIHA B Cliy4ae edota KOHTPareHTa.

2. Ouenka aktuBoB. O6eciienenue 0e3 gedora.
IIpy1 BO3HUKHOBEHHH COOBITHS, BEAYIIEr0 K OOCCICHEHHIO, B TOM 4YHMCIE MpU (PaKTUUECKOH MPOCPOUKE
00513aTeNLCTB KOHTPAreHTOM (JJIsl HEOTIEPA[HOHHOW IeOUTOPCKON 33/I0JKEHHOCTH, 3aiiMOB BBIIAHHBIX - C
JIaThl HACTYIUICHHUS CPOKa HCIIOJIHEHHs O00S3aTeNbCTB KOHTPAT€HTOM, JUISl OINEPAIlMOHHON JeOMTOPCKOi
3aJI0JUKEHHOCTH — CO JHS, CJIEAYIOIEro 3a JOMyCTHMBIM CPOKOM HapyIICHUsS YCIOBHI HCIIOJHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCTBMHM ¢ Ilpmiokenmem 5), chpaBemiuBasi CTOMMOCTb
PacCYUTHIBACTCS 110 Cleayrolei Gopmyie:

N
i
PV = ;W* (1 — PD(Dn) » LGD)

e

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

N - KOMMYECTBO AEHEKHBIX IOTOKOB JIO AATHI MOTAlleHUs] aKkTHBa (00s3aTeNbCTBa), HAUMHAS C
Jatel onpeaenenus CHA;

F. - cymma n-oro geHexHOro noToka (IIpOLEHTH ¥ OCHOBHASI CyMMa);

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

N - xonudecTBO JHEW OT narel ompeaeieHus CHA 1o gaTel n-oro JAEHEKHOro Mmotoka; Jlis

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcss | JeHb, €clii MOTHBHPOBAHHBIM
CY)XJIEHUEM HE YCTAaHOBJIEH MHOM CPOK; IJIsl HEMPOCPOUEHHOH 3aJJ0JKEHHOCTH KOHTpareHTa ¢ Npu3HaKaMu
oOecIieHeHNs B IaTy HACTYIUICHUS CPOKA MCIIONHEHHS 00s13aTeNbCTB B KauecTBe Dy mpuHUMaercs 1 eHsb,
€CJIM MOTUBUPOBAHHBIM CYKJIEHUEM HE YCTAHOBJIEH MHOM CPOK.

Inpry - OespuckoBas CTaBka JMCKOHTUPOBAHMS B MPOLEHTaX ToAoBbIX. JUis poccuickux
KOHTPareHTOB UCToOJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBOM
CTOMMOCTM  C  y4eTOM  CpOKa  JI0  TMOramieHus  COOTBETCTBYIOLUETO  IIaTeXa Fa
(https://www.moex.com/s2532), paccudTaHHash C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToi. JIis

13 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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33JI0JDKEHHOCTH CO CPOKOM JI0 HOTallleHHs, He NMpEeBhIaonmM 1 KaleHaapHbeiid aens — craBka RUSFAR
.Jl71s1 ”THOCTpaHHBIX KOHTPAreHTOB UCTIONb3yeTCs OE3PHCKOBask CTaBKa B COOTBETCTBUH ¢ [IpuiokeHuem 1.
PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHnne D(n) mHEW MOXKeT OKa3aTbesl B COCTOSIHUHM JIedoiiTa, MOPSIOK ONpPEAEIeHHsS KOTOPOi YCTaHOBIICH
B HACTOSILEM NPUJIOKECHUH.
LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOPasi MOXET OBITh ITOTEPsiHA B cIydae AedoiTa KOHTPareHra.

Bepostrocts aedonra (PD) Ha nHBIEe Cpokd (OTIAMYHBIE OT 1 TOa) OICHWBACTCS MO CIEXyIOmIeH
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

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

D' — KomM9ecTBO KaleHAAPHBIX AHEH 0 MOTaIICHHs/0(hepThl ACHEKHOTO MOTOKA,

3nayenue PDp paccunTaHHON BEIMYMHBI B IPOLIEHTaX OKPYIJILETCS 0 2-X 3HAKOB IOCIE 3alsATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

Jins obecrieHeHHOW 3a/I0JDKCHHOCTH, HE HaXOoAsmIecs B Aedoinre, ¢ pakTHIecKOi mMpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

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

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

PD — BeposrtHocTh aedonTa 11 HEMPOCPOUEHHOH 3a/10JPKEHHOCTH, KOTOpast HCIONIb30BajIach s
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

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

Jnst obecrieHeHHOW HEeNpPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Je(oNTa pacCUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMAToH, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B I0JISIX, OKPYIJIAETCS 10 4-X 3HAKOB IOCIIE 3aMATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®donna 3a10KEHHOCTH KOHTPAreHTa ¢ ONPEeAEICHHON MepHOJUIHOCTIO BEIMUMHA KPEIUTHBIX YOBITKOB 1
CPOK TIOTAalIeHWs] PACCUMUTHIBAIOTCS OTACJIBHO 1O KaKAOM NpPU3HAHHOW CyMME 33J0JDKEHHOCTH
KOHTpareHTa.

— [Ipu orpaxkeHun norameHus: 1eOMTOPCKOMN 33T0JKEHHOCTH NIPU MOCTYIUICHUH IUTaTeXen
OT KOHTPAareHTOB YNpaBJIAIOIIAS KOMIIAHHMS PYKOBOACTBYETCS, B IIEPBYIO oOdYepellb, Ha3HAYEHHEM
MOJyYeHHOTO IUIaTeXka, Jajee mojoxeHusMH cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIOaraloT €AMHOBPEMEHHOE NMpPU3HAHHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXH aKTUBOB) M IIOTAIICHUE
3aJ0JDKCHHOCTU IIPOU3BOAUTCA TpaHIIaMHU B COOTBETCTBHUU C Fpa(pI/IKOM, TO TIOQ O6H_II/IM 00BeEMOM
00513aTeIbCTB  KOHTPareHTa IOHMMAeTCsl BCS HEMOTalleHHas CyMMa JIora, a CpPOK HMCYHCISETCS MO
HanOosee paHHe! 1aTe TOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cay4ail gedoJrra.
Jlist Bcex KJIACCOB aKTHBOB, HAXOISIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBeIIMBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

N
i
PV = ;m$ (1 — PD(Dn) » LGD)
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rue
P 4 — CIIpaBeqIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);
N - KOMMYECTBO AEHEKHBIX IOTOKOB JIO AaThl MOTAICHUS] aKkTHBa (00s3aTeNbCTBa), HAUMHAS C
natel onpeaeneHust CHA;
F, - cymma n-oro geHexHOro HOTOKa (IIPOLCHTH! M OCHOBHASI CyMMa);
N - HOPSAKOBBI HOMEP JAEHEKHOTO MOTOKa, HaunHasi ¢ Aathl onpeaeneHus CHA;

N - Komu4ecTBO AHEH OT AaThl ompeneneHus CUA 1m0 maTel n-oro ACHEKHOTO TMOTOKa. [l
MPOCPOYCHHOW YacTH 3aJ0JKEHHOCTH B KadecTBe Dy mpuHHMaetcst 1 JieHb, €ClIM MOTHBHUPOBAHHBIM
CYXKJICHHEM HE YCTaHOBJICH MHOW CPOK; ISl HENPOCPOUYEHHOM 3aJI0JDKEHHOCTH KOHTpAareHTa B COCTOSHUU
nedonTa B 1aTy HACTYIUICHUS! CPOKa MCIIOJIHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTHBHPOBAHHBIM CYXK/ICHHEM HE YCTAaHOBJICH MHOI CPOK.

Inrf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBaHWS B TPOUEHTAaX TOAOBBIX. Jlns poccuiickux
KOHTPareHToB HcIoib3yercs 3HadeHne 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 TOCiE 3amsToit. s
3aJI0JDKEHHOCTH CO CPOKOM [0 TIOTAIlleHUs, He MpeBhIatonM | kaneHnapHeiid 1eHs — ctaBka RUSFAR
.J1s1 ”HOCTpaHHBIX KOHTPAreHTOB UCIIOJIb3yeTCs OE3PUCKOBask CTaBKa B COOTBETCTBUH ¢ [IpuiokeHuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb Ae(onTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
TeueHue D(n) aHEH MOXET OKa3aThCs B COCTOSIHAU Je(OIITa, MOPSAAOK ONPEACICHUS KOTOPOH YCTAHOBIICH
B HACTOsLIEeM MpwiIokeHWu. [l akTuBOB B ciydae jedonrta 3HadeHue mnokaszarens PD mpunumaercs
paBHbeiM 100%.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBbITh OTEPSHA B ciy4dae aedosiTa KOHTpareHTa.

B caywae BBIXOZa [eOWTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aEMIINKOB W3 COCTOSHHUS naedonTa
TIepexo/1 BO3MOXEH TOJBKO B COCTOSHUE obecrieHeHns. CrpaBeIiiuBas CTOMMOCTh TaKOW 3aJ0JDKEHHOCTH
OTIpeNeNAeTCs B COOTBETCTBUU € pazueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

IIpu 5TOM 1O KOHTpareHTam, B OTHOIIEHUH KOTOPHIX BEJIMUHMHA KPEAUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y IPaBISIONICH KOMIAHUH:

- B ClIy4ae OTCYTCTBHUS (haKTHUCCKOW MPOCPOUYKU 00S3aTEIBCTB HCMONB3yI0TCsS «KoadduiiueHTor
KPEIUTHBIX YOBITKOB DY OTCYTCTBUH NMPU3HAKOB OOeclieHEeH!s 10 (haKTHUYECKOW NMPOCPOUKH (aKTHBBI €3
MPU3HAKOB OOECIICHEHHs), PACCUMTAHHbIE HAa OCHOBAHWM CTATHCTUYECKUX JaHHBIX Y IIPaBIISFOIICH
kommanuu 3a 2018-2023rr.».

- mpu HammIuH (AKTUIECKOH MPOCPOYKH 00sA3aTENBCTB HCIMONb3yoTea  «KoaddummeHnTs
KpPEIUTHBIX YOBITKOB TpH (hakTHdeckoil mpocpouke (oOecueHeHne 0Oe3 medonta), paccCYHTaHHBIC Ha
OCHOBAHUH CTATHCTUYCCKUX JAHHBIX YTIpaBisttonield kommanuu 3a 2018-2023rr.».

OO0s3aTenbcTBa KOHTPAreHTOB MO IICHHBIM OyMaraM B WHOCTPAaHHOHM BalIOTE OINEHHWBAKOTCS CIICIYIOIINM
o0pazom:

LGD 1o o0s3aTenbcTBaM IO IEHHBIM OyMaraM KOHTPAreHTOB OMNPEAENSICTCS B COOTBETCTBMHU C
TpeOOBAHMIMH ITOANYHKTOB HIKE

- O0s13aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIFOTE, B TOM YHUCJIE IO BBILJIATE KYIOHOB M
JIMBUJICHJIOB, B OTHOIIEHUH IICHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIETCS HA CYSTE HOMMHAILHOIO
IepyKaHus CHeNHaIn3upoBaHHoro aenosurapus, otkpsitoro B HKO AO HPJ/I, 1 1o KOTOPSLIM BBIIIATa HE
MOJKET OBITh IIPOM3BEAEHA B PYOJIX B COOTBETCTBMH C JIEHMCTBYIOIIMM 3aKOHOMATENLCTBOM P®D, ¢ maTel
NIPU3HAHUSA B MMYIIECTBE NA€BOr0 MHBECTHIIMOHHOI'O (DOHIA IMPU3HAIOTCA HAXOJISAIIMMHUCSI B COCTOSHUH
nedouara, LGD mo stuM o6s13aTenscTBaM npuHuMaeTcs pasHbIM 100%.

- OO0s3aTenspeTBa, B TOM YHMCHIE [0 BBIIATE KYIMOHOB M JMBHUIEHJOB, B OTHOIICHUW IIEHHBIX OyMar,
XpaHEHUE KOTOPBIX OCYIIECTBISETCS HAa CcYeTe HOMUHAJIBHOTO JIEP)KAHUS CHEHMAIU3UPOBAHHOIO
nenosurapus, orkpsrroro B HKO AO HPJI, ¥ BelIuiaTa 1o KOTOPBIM MOJKET ObITh IIPOM3BEIEHA B pYOIIIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOAATeIbcTBOM P®d, ¢ paThl Hpu3HAHUS B MMYIIESCTBE I1a€BOTO
MHBECTUIIMOHHOIO (hOoHIa OneHMBAIOTCI B 001eM mopsake, yecranoBieHHoOM [ICYHA TTHM®. mpu sTOM C
nmatel HacTymienns aedoira cornmacuo ITICYA ITM® LGD 1o 3TuM 0043aTenspCTBAM IPHHUMAETCS. PABHBIM
100%. B ciyyae eciy mpsMO WJIM KOCBEHHO CTaja HaOJIFoJaeMa MW JOCTYIIHA MHPOPMALMSI O TOM, YTO
00s13aTeabCTBA OYAYT IOralllEHBl B OIPEACSACHHBIA CPOK, B TOM YHCJIE B pYOJISIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 00s3aTENLCTB B MHOCTPAHHOM BaJIOTE, CPOK HACTYILICHHs JaedodaTa MOXKET OBITh HM3MEHEH
(YBEIMYEH WM YMEHBIIEH B COOTBETCTBHMHU C IMOJYYEHHOH MH(pOpMAaIMEl) Ha OCHOBAHUM JKCIEPTHOIO
(MOTMBHPOBAHHOTO) CY)KICHUS Y IPABIISIOIICH KOMIAHUU.

O0s13aTeNbLCTBA, B TOM YHCJIE 110 BBLIILIATE KYIIOHOB M JIMBUJICHIOB, B OTHOIIEHUY IIEHHBIX OyMar, XpaHEHHE
KOTODBIX OCVYIIECTBIISICTCS Ha CYET€ HOMHUHAILHOIO JIEpKaHMs CIEIHMATU3UPOBAHHOIO JIEMO3UTAPHS,
OTKDBITOr0 B HMHBIX jeno3urapusx, kpome HKO AO HPJI, ouenuBarorcss B 0OLIEM HOPSIKE,
ycranoBiaeHHOM [ICYA TIM®. C parel, Korna mpsiMO MM KOCBEHHO craja HalJrogaeMa WM AOCTYIIHA

71


https://www.moex.com/s2532

uHGOpPMAaLIK O TOM, YTO 00s13aTebCcTBa HE OYAYT MOrameHsl B pe3yJbTare COOLITUM, VKa3aHHBIX B 1. 1.1
IIpunoxenusa 1 takue 00s3aTENbLCTBA IPU3HAIOTCS HAXOAAIUMHUCS B cocTossHuH nedonra 1 LGD mo stum
o0s3aTenscTBaM npuHUMaeTcsa paBHbIM 100% (pemenue ohopMIISeTcss S3KCHEPTHLIM (MOTUBUPOBAHHBIM )
CY)KIEHHEM YIIPaBIAIONIEH KOMIAHUH).

4. Merton ydera KPEAWTHBIX PUCKOB, IIYTEM OLEHKH CHPABEUIMBOW CTOMMOCTH II0 OTYETY
OLICHIITMKA [0 COCTOSHHIO Ha JIaTy, HE PaHEee BOZHUKHOBEHUS COOBITHA, BEAYIIEr0 K 00ECIICHEHHUIO.

[IpumeHenne oTdeTa OLEHINNKA, , COOTBETCTBYIOMEro tpedoBanmsm denepansHoro 3akoHa "O0
WHBECTUIIMOHHBIX (OHAAX", MIPUHATHIX B COOTBETCTBHU C HUM HOPMAaTHBHBEIX aKTOB, YKa3aHus Ne 3758-Y
n Hactosmux [Ipasmn onpexenenns CUA, s meneil onpeneneHns CrpaBeInBOil CTOMMOCTH C yIETOM
obecrieHeHIsI BO3MOJKHO JUTS BCEX aKTHBOB, & TaK K€ [UIS IIPOCPOUCHHON NEOMTOPCKOH 3aJ0IKEHHOCTH.

3. HOpﬂHOK onmpeaejJeHusd BCJIMYUHBI KPCAUTHBIX yﬁbITKOB

JUis nenedl KOPPEKTUPOBKM HAa KPEIUTHBIM PUCK KOHTpareHTa YIpaBisAroIas KOMIAHUS
UCIIONIB3YeT Cleaylolue noaxoasl K ompeaeieHuto PD, LGD u BenmMYMHBI KpeAWTHBIX YOBITKOB (B
COOTBETCTBUHU C MOPSIKOM, ONpeieTIeHHbIM B 1. 2 pasznena |l nacrosmux [IpaBun):

— Ha ocHoBaHNM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsim B ciyuae aedonrta (LGD) oxHOro us pedTHHrOBbIX areHTcTB Moody’s Investors
Service!*, Amamurrueckoe Kpenurnoe PeliturroBoe ArentctBo (AKPA), Peiftuarosoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOTO areHTCTBA B COCTABE €XKETOJHOr0 OTYETA.
Ilo xoHTpareHTaM, KOTOpHIM OBLI NPHUCBOCH BHYTPEHHHMH PEUTHHI YTIpaBistouien
KOMIIaHHMH, HCIIOJIB3YIOTCSl IMyOJIMUHBIE CTaTUCTUYECKHE JaHHBIE MO BEPOSTHOCTSIM
nedonra (PD) u morepsim B ciayuae aedonra (LGD) peiituaroBoro arearctea Moody’s
Investors Service (a Takke APYTMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHanmutudeckoe KpemgutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Oxkcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpu 3TOM, HamUUKMe y POCCHHCKOrO KOHTPAreHTa PEHTHHra MHOCTPAHHOIO PEHTHHTOBOrO areHTCTBA HE
NPUHUMAETCS B pacdyeT M pacCMaTpUBAEeTCA, Kak OTCYTCTBUE peiftuHra. [nsa onpepenenus PD
UCTIONIB3YETCS CIEAYIOMMN TOIXO0:
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUNCKUX PEHTHHIOBBIX ar€HTCTB.
B ciyuae Hanmuuus y KOHTpareHTa peTHHra OJHOTO U3 POCCHUHCKUX PEHTHHTOBBIX ar€HTCTB IMPUMEHSAETCS
3HaueHne PD, ompeneneHHoe poccuilckuM peHTHHroBbIM areHTcTBoM AO «Oxcmept PA» (mamee —
ArentcTBO) (Tabnmuna «YpoBHU (4acToThl) jAedoniTa [0 PEHTHHIOBBIM KAaTErOpHsM HAalMOHAJIBHOW
pOCCHIICKON peNTHHrOBOW mIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB DPEHUTHHIra, KPOME CTPYKTYPHBIX
obyuraiMii ¥ WHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHHS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JaHHBIX 00 ypoBHAX Aedonra MO PEeHTHHIOBBIM KaTErOpHSIM MPHUMEHSIEMBIX PEHTHHIOBBIX INKAJl Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ TTpu stom B cinydae Hannuus
y KOHTpareHTa HECKOJIbKHUX PEHTHHIOB, IPUCBOCHHBIX PAa3HBIMH POCCHHCKUMHU PEHTHHTOBBIMU
areHTCTBaMH, BBHIOMpAETCs HAaMMEHBIIMH PEUTHHT M3 aKTyalbHBIX M COOTHOCHTCS ¢ peHTmHroMm AO
«Oxcneptr PA» B coorBercTBum ¢ Tabnwiedl cOOTBETCTBHA INKajd pedTHHroB B 1. 5 IlpmioxkeHus 4.
«MeTonUKa OIIEHKM KPEAMTHOTO pHCKAa KOHTpareHTa». B ciaydae HE0OXOJMMOCTH IIPOBECTH
conocrasienue pedtuaros OO0 "HKP" u OO0 "HPA" ¢ peiitunramu AO «3Okcnept PA» ucnons3yercs
TabJINIIA CONOCTABIICHHS PEUTHHIOBBIX IIKAT POCCHHCKUX KPEOUTHBIX PEUTHHTOBBIX areHTCTB, YKa3aHHOM
B HudopmanmonHom coobmennun bamka Poccmm ot 30.12.2021 «Mudopmaius o comocTaBIeHUN
PEHTHHTOBBIX IIKAJT POCCHIICKUX KPEIUTHBIX PEUTHHTOBBIX areHTCTBY. s oTroOpaHHOTO peiituara ot AO
«OxkcriepT PA» BBIOMpaeTcs cooTBeTcTBYOMIEe 3HaueHue PD mo Tabmuie 8 mis cpoka 1 rog.
sl KpynHBIX KOHTPAareHTOB B Ciy4yae OTCYTCTBUSI PEWTHUHIA OJHOIO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEINPUSITHIM MaJIoTO B CpeIHero Ou3Heca (BrIpydka 4 mupa pyo. u Gonee B
TOf), MPUMEHSETCSl CPeAHssl BEeposTHOCTH aedonra s Speculative Grade or areHrctBa Moody’s Ha
OCHOBAaHHHU [ICHCTBYIOIIEr0 OTYETa MO EXKETOJHOMY HCCIIEJOBAHUIO KOPIOpAaTHBHBIX AedonToB (Annual

¥ Merounuk manubix (YIpaBasomas KOMIAHHS HCIOJIb3YeT JaHHbIE, ONy0INKOBAHHbIE Ha 1aTy onpenenenust CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2023»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6mnua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2023
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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default study) c npumeHeHmeMm coOOTBETCTBHSI ypoBHe# peiitunros, Tabmuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2023». Bsibupaercs
3HaueHue PD mis cpoka 1 roa. HoBble oTueTsl NpUMEHSIOTCS MPU YCIOBUU HAIpaBIeHUs YTIpaBIsioLien
KoMmnaHuei nucbMa B Crieruaan3upoBaHHbIE ACTO3UTaPUU.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO M0 aKTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepes comocraBieHie peHTHHTOB POCCUICKAX PEHTHHTOBBIX ar€HTCTB.
3nagenne LGD ompenenseTcs Ha OCHOBAaHMH aKTyaJdbHBIX IyOJMYHBIX JOCTYIHBIX JAaHHBIX U3 OTYeTa
peiitnaroBOrOo areutctBa MO0Ody’S MO €KEroMHOMY HCCIEIOBAHHMIO KOPIMOpATUBHBIX nedonros (Annual
default study) Ta6muua ta6auma Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2023 Ha ropuzonTe 1 TOI B COOTBETCTBUH C MPUHAIIEKHOCTBIO COTIOCTABIEHHOTO PEHTHHTa
KOHTpAareHTa K rpymnIe peHTHHTOB, ISl KOTOPBIX ONpeZersieTcst recovery rate .
B cmyuae Hamuuus y KOHTpareHTa peiTHHra OJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX areHTCTB uepes
COIIOCTABJIEHHE PEHTHHIOB B COOTBETCTBMM C TaOnuiell COOTBETCTBHMS MIKaJl pPEHTHHroB B 1. 5
IIpunoxenus 4. «MeToauka OIEHKM KpPEAUTHOIO pHUCKAa KOHTpPAreHTa» ONpeAessercs peHTHHT
peiiturrosoro areurcrea Moody’s. Tlpu 3ToM B ciyyae HaaM4dsi HECKONBKHX PEHTHHIOB, TPHCBOCHHBIX
Pa3HBIMU POCCHHCKMMH PEHTHHIOBBIMU areHTCTBAMHM, BEIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymecTBisieTcss depe3 pertuHrn AO «Jkcmeptr PA» ¢ nWcmonp3oBaHHEM TaOIUIBI COIIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opmarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamuss O COMOCTABICHHM PEUTHHTOBBIX KA
POCCHICKHMX KPEIWTHBIX PEHTHHTOBBIX areHTCTB». Haimmume y KOHTpareHTa peWTHHra HWHOCTPaHHOTO
PEUTHHTOBOIO areHTCTBA He MPUHIMAETCS B pacyeT U pacCMaTpHUBAETCs, KaK OTCYTCTBUE peUTHHTa.

J1sl  KpynHBIX KOHTPareHTOB B Cllydae OTCYTCTBMsS PpEUTHMHIAa OJHOIO M3 POCCUUCKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPUSITUSM MAJIOTO ¥ CPEAHEro Ou3Heca (BBIpydKa

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

— Ha OCHOBaHHUH COOCTBEHHEIX Ha6n}0)1aeM1)1x CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb O6CC].[GH€HI/I$[ (BeJ’II/I‘II/IHLI KpCAUTHBIX y6BITKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKH, KPEAUTHOI'O Ka4€CTBAa KOHTPAIrCHTA U OKUAACMBIX K
TNOJIYYCHHUIO ACHECIKHBIX ITOTOKOB.

4, HOpﬂI[OK onpeaeJeHusi BeJIMYUHbI KPEIUTHBIX yﬁl)lTKOB HA OCHOBE COOCTBEHHOI
CTAaTUCTUKHU anaBnmomeﬁ KOMIIaHU U

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

— cTaThcTHYecKass nH(popManus T0DKHA OBITh PENPE3CHTATUBHOM JUIs KIACCOB KPEIUTHBIX
TpeboBaHuil (IpyIBI OJJHOPOJHBIX KPEIUTHBIX TpeOOBaHM), B OTHOLIEHNH KOTOPHIX OyIyT NPUMEHSITHCS
Pe3yJIbTaThl PACUETOB;

— pacder K03(pQUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ceds BEpOSTHOCTH Jiedoira
(PD) u ypoBens noteps nipu aedonre (LGD) 1 DomKeH OCHOBBIBATECS Ha IEPHOIE HAOIIOACHHUH, KOTOPHIH
OXBaTBIBACT KAK MMHHMYM OJIMH TTOJIHBIH LIUKJI I€JIOBOM aKTHBHOCTH;

— ompenenseMble YTPaBIAONICH KOMIAHWEH 3HAYEHUS BEPOSTHOCTH Ae(onTa IOIKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE peaM30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI TOTeph Tpu nedoiite, ompenensseMble Ympasismomeld Kommanued, JOMMHKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh NMPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOJIy4eHHBIX pAcdyeToB, YTPABIAIOMIAas KOMIIAHHS paclpeaeser (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB  COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB M CPOKY TIPOCPOYCHHOU
3aJJOJPKEHHOCTH.

PyKkoBOJCTBYSICH BbINIEYKa3aHHBIMU NPUHINTAMH, YTIPaBISIONIas KOMIAHUS IPOBOAMT cOOp
CTaTHCTHYECKOH MH(pOpMaIK, HeoOXomuMoil ans pacyera KOI(D(UIMEHTOB KpPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha ITOKa3aTelsix BeposiTHOCTH nedonta (PD) n yposus noteps npu nedonre (LGD).

Pacuer k03(h(pUINEHTOB KPEeIUTHBIX YOBITKOB (0OECIIEHEHUS) OCHOBBIBAETCSI HA CTATHCTHYECKUX
JTAaHHBIX, MOJATBEPIKIAIOIINX CTETeHb OOECIICHEHUs, B 3aBHCHMOCTH OT CpPOKa MPOCPOYKH, KPEIUTHOTO
KagecTBa KOHTPAareHTOB M OXHJIAeMBIX CPOKOB MOJYYEHHUS JEHEKHBIX ITOTOKOB, WCIOIB3YysS MATPHYHBIN
METOJ TPYIIIMPOBKH KOHTPAT€HTOB 110 CPOKAM 330JDKEHHOCTH M TPYIIIaM KOHTPAareHTOB, pa3paboTaHHbBIH
VYnpapnsiomed KOMIaHHEH Ha OCHOBAaHMM HMCIOIIMXCS y HEE CTAaTUCTHUECKHX AaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieJieHa Ha TPYMNIbl KOHTPAreHTOB II0 CXOXKHUM XapaKTEPHUCTHKaM
KPEIUTHOTO PHCKa:
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— KOHTpareHT obpa3oBaH Oojee 3-X JieT Ha3ax M ycraBHbIM Kanurtan 6osee 100 ThIC. pyoO.
(0THOBpEMEHHOE BBHITIOJIHEHUE YCIOBUM);

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

— ¢usnueckue nuua u UII.

Uctopruueckre kKo3(D(UIMEHTH KPEOUTHBIX YOBITKOB (OOSCIICHEHWsS) PAaCCUUTHIBAIOTCS ITyTeM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIle KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIICH
TPYIIBI IPOCPOUKH, Ha OOIIY 0 CyMMY 3aJ0JDKEHHOCTH 1O BceM KOHTpareHTaMm. [Ipu aTom Ympasisronias
KOMITaHHS HCIOJIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUSI IPUMEHHUTEIBHO K KayKAOH IPYIIIE POCPOUKH:

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

i ofbeM mpocpodeHEoH 3300MEE HEOCTH II0 ECSM KOHTp ACEHTAM )

KoaddumneHTs KpeTuTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECIICHEHHS 10 (haKTHIECKOH
TIPOCPOYKH (aKTHUBHI 0€3 IPU3HAKOB 00CCIIEHEHHNST), pACCUMTaHHBIE HA OCHOBAHUH CTATHCTHYECKUX JaHHBIX
Yupasnsromeii komnanuu 3a 2018-2024rr.%5:

I'pynmna 1e6uTOpOB/ KOHTPAreHTOB Kpenurnbie yobitku (PD*LGD)
Jlebutop/koHTpareHt obpasoBa Gosee 3-X JeT Ha3a1 U YCTABHBIH

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

0

Dusznueckue nuna u UIT 24,67%

Koa¢ppuumeHTsl KpeauTHBIX yOBITKOB MPHU (hakTHYeCKOW npocpouke (obecuenenue 6e3 nedoira),
paccuMTaHHbBIE HA OCHOBAHHM CTATMCTMYECKUX JIAHHBIX YTpasnsomied koMnanuu 3a 2018-2024rr.6:

*
D | e | Kpsamme our
pu Ipoch y pH P (PD*LGD) nipu cpoke
3aj0ipKkeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON o
I'pynna KoHTpareHToB IIPOCPOYCHHOM
3a/10JKEHHOCTH
. 3a0JbKeHHOCTH OT 61 710 90
ot 31 no 60 nueit -
JHeH
Konrparent obpaszoBan Oosee
3-X JeT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
KanuTai Ooree win pasen 100
ThIC. pyO. (OJHOBpEMEHHOE
BBINOJIHEHHE YCIIOBH)
KonTparent o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X JeT Ha3a/[ W/WIH YCTaBHBIA
kanuran meree 100 Teic. pyo.
24,67% 30,23% 31,49%
Ousnueckue mmua u UIT

KoaddummeHTs KpenuTHBIX YOBITKOB A ciydas aedoiTa,
CTAaTHCTHYECKHX JaHHbIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

pacCYMTaHHBIE HAa OCHOBAHHHU

KpenutHble yObITKH KpenutHble yObITKH
(LGD) mipu cpoke (LGD) mipu cpoke Kpenuthste yorrtku (LGD) ipu cpoke
I'pynna KoHTpareHToB TIPOCPOUEHHO TIPOCPOUEHHO MIPOCPOUEHHOM 3a/10DKEHHOCTH CBBIIIE
3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHei
70 180 nueit 710 365 nHei
Konrparent oopa3zoBan 6omnee 3-
)6; JIeT Ha3aj U YCTaBHBIH KallHTal 27.19% 27.63% 27.71%
oiee win paset 100 ThIC. pyo.
(0IHOBpEMEHHOE BBIIIOTHEHNE
YCIIOBHIA)
KontparenT o6pa3sopan MeHee 3- 29.77% 30,20% 33.33%
X JIeT Ha3aJ{ W/HIX yCTaBHBIA
karmtas MeHee 100 ThIc. pyo.
32,23% 33,96% 38,96%
Dusnueckne nmuna u UI

5 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
8 Ecnu cTOpoHO# 10 10TOBOpY SIBISAIOTCS J1BA M GOJEE KOHTPArEHTOB, MOMANAIONIME B PA3HBIE TPYIIIbI JICOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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OCHOBEIBAsICh Ha HUMCIOIIUXCA CTAaTUCTUUYCCKUX JaHHBIX, anaBnﬁ}omaﬂ KOMIIaHUs yCTaHOBHJIA,
4TO B CJIy4ac, €CJIr 3a0/LKCHHOCTh HE BO3BpallleHa B CPOK TPpU KAJICHAAPHBIX IoAdad, TO BEPOATHEC BCCTO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpalllcHa U B Ooutee O3 AHUN CpPOK U BCPOATHOCTHL €€ BO3BpaTa 0e3

JOTIOJTHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHTOB.
KoadummeHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEepecMOTpy YTPaBIIIOMEH KOMITaHUEH
€XKEeT0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. Tlopsiaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosmuuit NOopAAOK CIYKUT Ui OLCHKH KPEAUTHOI'O PpHCKAa KOHTpAareHtra, IO KOTOPLIM
praBHHIOIlIaS[ KOMITIaHUA onpeacaniia peﬁTHHF. B kauectBe peﬁTHHl"a KOHTpAarcHTa UCIOJb3YyCTCA:

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

pPEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX AareHTCTB, TO JJs LEJIECH OLIGHKM B KauyeCTBE PEHUTUHIa
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOCHHBIX PEUTHUHTOB
COOTBETCTBYIOIIUMH PEUTUHTOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

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

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

OIICHKH, TO OIIEHKAa PEHTHHTa KOHTpPAreHTa NPOW3BOAMTCI HA OCHOBE BHYTpPCHHEH
PEUTHHIOBOM MOJENN YIIPaBJIAIOIIEH KOMIAHUU. BHYTpeHHUN PEeUTUHI NpUCBAUBAETCA
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mNepecMaTpHBAaeTCS/IOATBEPKIACTCA He
pexe 1 pa3a B roa, Uiy B cliy4ae TMOSBICHUS WHOOPMAIUN O 3HAYUTEIHHOM YXYIIICHUN
(mHAaHCOBOTO TIONMOXKEHUs KOHTpareHTa. CBeJeHWsT O BHYTPEHHEM pEHTHHTE,
MIPUCBOEHHOM KaKJOMY KOHTpPareHTy-3aeMILHUKY, MPEIOCTABIISIOTCS B
Criennanu3upoBaHHBIN JeNO3UTapuil He MO3/Hee AaThl Hayajga MPUMEHEHHUS HACTOSIIUX
IIpaBui, a Takxke exeromHo He mo3faHee 31 nmexabps kaxaoro roaa. B ciyuae
IepecMOTpa BHYTPEHHEro peWTHHra, CBEOEHUS O HEM MpeAOoCTaBISIIOTCS B
Crenuanu3upoOBaHHBIA Jeno3utapuii He mo3gHee 1 pabGouero gus. [lo HOBEIM
KOHTpareHTam-3aeMIIMKaM CBEACHHS O BHYTPEHHEM PEUTHUHIE NPEeAOoCTaBISIOTCS

75




Crneunani3upoBaHHOMY JEHO3UTAPHIO HE Mo31Hee | pabodero AHsS ¢ JaThl IPU3HAHUS B
COCTaBe aKTUBOB 3aiiMa M MHOT'O aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipn nepBoHayalbHOM TPH3HAHUM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTU 3aeMINUKA |
NPUCBOCHUE BHYTPEHHEIO PEWTHHIa NPOBOJWTCS HAa OCHOBAaHMHU IOCJIEIHEH NOCTYMHOW Ha MOMEHT
aHaiM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

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

B ciyuyae mosBieHHS MHGOpPMADMHM O 3HAYMTEIHHOM YXYIIICHHH (PUHAHCOBOTO IOJOKECHUS
KOHTpareHTa aHaiu3 (DUHAHCOBOW OTYETHOCTH M IIEPECMOTP/IONTBEPKICHHE BHYTPEHHEro peiTHHra
NPOU3BOAUTECS Ha OCHOBAHHMH ITOCIEAHEH NOCTYIHON Ha MOMEHT aHAIU3a OyXTaJTEePCKOH OTYETHOCTH
KOHTpareHTa.

Ilpu ompeneneHnM peWTHHra KOHTpareéHTa Ha OCHOBE BHYTPEHHEW pPEHTHHTOBOW MOJENH
Yupapisronie KOMIaHUH, TIPUMEHSIFOTCS CIIEAYIOIIE paBHJa:

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

— i 3afiMOB M aHAJOTMYHBIX HHCTPYMEHTOB, HCIOJIB3YETCS/ONPENeIeTCsl PEeHTHHT
3aeMIIUKa M COOTBETCTBYIOLIECTO IMOPYYHUTENS, NPU YCIOBHH HAIUYHSA IO JOTOBOPY
NPEeNOCTABICHNS 3aiiMa IOpYYHTENbCTBA. [IpM 3TOM OLCHKA KPEIUTHOTO pHUCKA
3aeMILMKOB U IOPYYHTENEH IPOM3BOIUTCS COBOKYITHO B OTHOIICHHH Ka)IIOTO JOTOBOpa
3aifiMa WM aHAJOTMYHOIO aKTHWBAa, BBUAY TOTO, YTO IPH HEUCIOJIHCHUH WIH
HECHAIUIS)KAleM  WCIIOJHCHHWH  JOJDKHHKOM  OOGCIICYeHHOTO  HOPYYHTEIECTBOM
00s13aTeNbCTBA NOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuty cT. 363 I'K P® u ycrnoBwuii 3aKkiIt04eHHBIX T0T0BOPOB 3aiiMa). [lopyunrens oTBeuaeT
nepesn KpeAUTOPOM B TOM JKe oObeMe, Kak W JIOJDKHMK, BKIIOYAs YIUIATy MPOLCHTOB,
BO3MELICHHE CY/IEOHBIX U3/IEPXKEK MO B3BICKAHUIO JONTa U JPYrHX YOBITKOB KpeAUTOpa,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JIOJKHUKOM.

Takum 00pa3om, B cilydae, €CIIM B OTHOIICHHH 3aeMIIUKA, IOPYYUTENs Y IIpaBIstonieit
KOMIaHHEHl MpPUCBOCHBI BHYTPEHHHE pEHTHHIUW pa3HOIO YpPOBHA, TO B LeENSX
KOPPEKTUPOBKHU CIPABEIIMBONH CTOUMOCTH aKTMBOB HA KPEIWTHBIH PUCK KOHTpPAarcHTa
clielyeT IPUMEHATh HAUMEHBIINH 13 NPHCBOCHHBIX.

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

[MopyuuTesnbcTBa GU3MUECKUX JIMI HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIIUKOB

PeittuaroBass mMozmens HeoOXoaMMma JUIS ONpPENENICHHUS KPEJUTOCHOCOOHOCTH 3aEMIIHUKOB U
NPUCBOCHUSI BHYTPEHHEr0 PEHUTHHIA, C LENBI0 KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXomHBIME JaHHBIMH PEHTHHTOBOI MOJIETIH SIBJISIOTCS OIIPEETICHHbBIC XapaKTePUCTHKNA KOMIaHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kK€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOU3BOIAUTCS HA OCHOBE PEHTHHTOB KPEIUTHOTO KJINMaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PeHTHHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpacieBas
cnenn(uKka KOPIOPATUBHOH KOMIAHWM YYWUTBHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MOKa3aTels, TaK M Ha OCHOBE HKCIEPTHOTO aHAIM3a C YYETOM 3HAYMMOCTH T€X WIM HHBIX CTaTei
OTYETHOCTH XapaKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKHX I
OTpACIIU NOKa3aTeNeH AeATEIbHOCTH KOMIIAaHHN.

O06mas Tabarna GakTopoB M BECOB IIPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrtpanoBbie pakTopsl (25%)

CrpaHa ¥ OCHOBHBIE  PBIHKH

5%
JIESITEIBHOCTH
OrieHka cpeisl 25% XapakTeprucTUKa YKOHOMHUKH CTPaHbBI 10%
PerynstopHas cpena 5%
PeitTuHT cTpaHsl 5%
Busnec-daxtops! (30%)
OrneHka cOOCTBEHHUKOB | 10% | CTpyKTypa BJIaICHU 5%

76




BeposiTHOCTh OIIEPIKKH 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca W 20% 3aBHCUMOCTh oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®unancobie pakTopsl (45%)
5;;;;;]30 OTHCTHOCTH 1 6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
Bennunna BeIpyuku 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIICHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadpdunment MTHOBEHHOM
J'II/IKE)I/Iq])IHIj)CTH 2.0%
DKcrnepTHasi OIeHKAa JUHAMHUKA U 0.7%
MEPCIEKTHB NPUOBLITBHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxxp1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJenu (IIEpeYeHb CM. B TAaOIHUIIE) TPEACTABISIET COO0M
OTJIE€JBbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHNS OAHOTO MIM HECKOJIbKUX ACTEKTOB JAESTEIIbHOCTH KOMIIAaHUU
W OILIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIUTCS
MOCPENICTBOM METO1a PMHAHCOBEIX KOA((HUIIMEHTOB U METO/Ia IKCIIEPTHOTO aHAIIH3A.

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

WToroBerii 6aymu1 peHTHHIOBOIl MOJENN PAacCUMTHIBACTCA KaK CyMMa IONYyYEHHBIX IO (akTopam
0aJII0B, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEJACHHOTO B TabauIle PakTOpoB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIME MCTOYHMKaMU MH(GOPMAIMK AJsl aHalu3a (PUHAHCOBOTO COCTOSIHUSI KOMIAaHUH
SIBIISIFOTCSI:
— OTYETHOCTb, COCTaBJIICHHAsi B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HMHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C y4eToM MpuMedaHwid. B ciydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;
— ©KEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
I padusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM TOBJMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBIE (aKTOpBl B 005A3aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUSA  (pakTopa, STOMy (akTOpy mnpHcBamBaeTcs wTpadHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEUTUHTOBON MOJIEIH.
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Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBeix OamroB (TOTAL SCORE), xomnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

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

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 cC
IMoporossle 3HAUCHUSA MoKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIIMKa/Ie01uTopa Jyisl Lelieil NPU3HaHUs aKTUBA 00ECLIEHEHHbBIM:

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

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PeiituaroBass Monenb HeoOXoaMMma ISl  ONpEIETCHUS KPEIUTOCIOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PUCKA, C LEIbI0
KOPPEKTUPOBKH CIPaBEATNBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3alH.

BXxogHbIME  JaHHBIMM ~PEUTUHTOBOM MOJETH SIBIISIIOTCS ONpEIEICHHBIE XapaKTEPUCTUKU
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB IPOM3BOJUTCS HA OCHOBE PEWTHHIOB KPEOUTHOTO KJIMMAaTa CTPaHBl W CTETEHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHOM OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazarens B
Py IToxa3zarenu

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiiie

Crpanossie dakropst (30%)

CTpaHa u OCHOBHBEIC PBIHKH

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

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

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONMIE) MPEACTABISLET CO00M
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JEeSTeIbHOCTH
KPEIUTHON OpraHu3aIy M OICHUBACTCS IO onpeaeacHHo# mkase, oT 0 mo 120 6amos. OneHka GpakTopoB
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOIO aHAIIU3A.

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

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

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHu3aliid SIBISTIOTCS:
— OTYETHOCTh, COCTaBJCHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pUHAHCOBOM
oryetHoctu (IFRS) w/mnmm obmenpunsateiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCYyTCTBUS — OTYETHOCTb,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. [ OleHKH
POCCHHCKMX KOMMEPUYECKHX OaHKOB BO3MOYKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTaBJICHHOW B
cootBerctBur ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CPeACTB MAaccoBOi HHpopManny;
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— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— cmucoK aQUIMPOBaHHBIX I, WH(OpManUs O CYHIIECTBEHHBIX COOBITHSX, a TaKXKe Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPEIUTHON OpraHU3amuH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
tpadusre u 6onycHble Oamisl. [Ipy BEIIBICHUN (PAKTOPOB, KOTOPHIE HE OBUIA YUYTEHBI B MOJIEITH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSHHA (pakTopa, 3TOMY (haKkTOpy IpHCBamBaeTcs MTpapHONW Win OOHYCHBIH Oaill, KOTOPHIH
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajle pPEHTHHrOB) B
COOTBETCTBHU €O cleqylonel Tabnuueii:

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

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

1. Poct ponmu mpocpodeHHBIX KpenuToB Oonee 25% kpemutHOro moptdens (cormacHo 101
hopwme);

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

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusM Muctpykmueit 180-1 banka Poccun.
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[Mpuiaoxenne 5. Buabl 1e0MTOPCKON 3210/1KeHHOCTH, KOTOPbIE NPH COOJII0AeHUN
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 onepanoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK

32/10J2KEeHHOCTH M HAPYIIEHUS YCJIOBHI
onepauuoOHHOI
HCIOJIHEHHS 0053aTe/IbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiickux oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
YMUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
YMUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
o BEIIIJIATE HOMHHAaJIa .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB
JeOutopckas  3a0KCHHOCTH 25 paboumx THEW ¢ TaThl

10 BBIIUIATC IO ACIMO3UTAPHBIM

OTcyTCTBHE IPU3HAKOB

MIPU3HAHUS IeOUTOPCKON

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

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

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHNST

3 pabouux JHS

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

OTcyTCTBHE MPU3HAKOB
obeclLieHeEHHS

3 pabouux aHs

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 C/IEJIKaM KYIUTU-TIPOJIaXxH (10

OTcyTCTBHE MPU3HAKOB
o0eclieHeHNS,

3 pabouux mHA

17

HCITOJIHEHUS 0013aTEILCTB KOHTpPAarecHTOM HE MPEAYCMOTPCH.

Jis  HeomepannoHHONW JeOMTOPCKOW 3aI0JDKEHHOCTH JIOMYCTUMBIA CPOK HApYIICHHS YCJIOBHH




KOTOPbBIM HaCTylnuja Hanbosee
paHHAAg OaTa pacquOB), B TOM

qucie JeouTopckas
33JI0JDKEHHOCTh, BO3HHKINAs B
pe3yabrare nepenadn

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

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

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

ABaHCBI (8 TOM qucie
rapaHTHIHBINA JIETIO3UT),
BBIJJAHHBIC IO CJICIKaM 3a CYUeT
umyiecrtsa PoxHga

Ot1cyTCTBHE MPU3HAKOB
o0ecCIeHeHNS,

Cpok noramieHust 1eOUTopcKon
3aJ10JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAINHU U
Mepe3aKII0YCHHI 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
JICTIO3UTAapHs U JIUITY, OCYIIECTBISIOIEMY BeJICHHE peecTpa BaJeiblieB HHBECTUIMOHHBIX T1aeB
[MN® u Ha omIaTy pacxoiOB, CBS3aHHBIX C JOBEPHUTECIBHBIM YIIPABICHHEM, OLICHHBACTCS IO
HOMHHQJIy M OOCCIEHHMBACTCA C YYETOM KpPEAWTHOTO PHCKAa B COOTBETCTBHHM C HOPSIKOM,
yka3aHHOM B [Ipunosxennu 4, o ucredeHnu 25 pabounx 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

00eCIIeHHBaeTCd C y4YeTOM KPEJUTHOTO pPHCKa B COOTBETCTBHU C TIOPSIKOM, 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 YHpaBHHIOH.Ieﬁ KOMIIaHHUHU
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 KOHTPAIr€HTa CPOKOB NOTalICHUA 3aJ0JDKCHHOCTU

/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 OCYIISCTBICHHH 3adeTa (BO3BpaTa) CyMM H3JIHUINHE YIUIAYEHHOTO HAJOoTa,
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 OTUYETY OLCHIIIUKA

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 CIIPAaBEIIMBONH CTOMMOCTH,;
HexBamudunupoBanasle  WHOCTpaHHBIE  (uHAaHCOBBIE  HHCTpyMeHTH  (HUODU),
BKJIIOYAaeMbIE B COCTaB aKTHBOB MHBECTHLHOHHOTO ()OHIA B CBS3M C pealu3alyeil npas,
3aKPEIUICHHBIX COCTABJAIOIIMMU WHBECTHLIUOHHBIN (OHI IEHHBIMH OymMaraMu WIH
NPEIYyCMOTPEHHBIX ~ COCTaBILIIOLIMMH ~ WHBECTHIMOHHBIH ~ (OHZ  NPOM3BOAHBIMH
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).

83



IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

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

ITepeyens HaOMIOaeMBIX M TOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

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

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

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

1) TIy6mmunHoe aknuoHepHOE 061IecTBO "MockoBckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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Hpunoxenne 9. Kiimpunrossie ceprudukarsl yuactust (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 KJIAWPUHIOBBLIA MyJsl, He npoucxoauTt. [Joxodbl 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.

CnpaBeanuBass CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJMPUHIOBLIA My,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obliem
nopsiake.

CnpaseanueBas CTOMMOCTb K/IMPUHIOBbIX CEPTUMUKATOB y4yacTuUs paBHa
«0» (Hynto).

Joxoabl Mo ueHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbIA My,
npu3HarTca B coctaBe doHAa, cornacHo HactoawmMm Mpasunam CHYA.

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 3aA0/MKEHHOCTU K MOAYYEHUIO
nepefaHHbIX AEHEXHbIX CPeACTB MO NepBOM 4YacTu A0oroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B cny4Yyae BO3HUKHOBEHMUSA COBbITMI, NpUBOASLLMX
K obecueHeHuo, B COOTBETCTBUM C MpunoxeHuemM 4.

Cnuncok obwmx cobbiTUn, NpuMBOASWNX K ObecueHeHWo, YyKasaH B
MpunoxxeHuun 4.
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Hpuioxkenne 10. HekBainguunpoBaHubie (PUHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB Na€BOr0 MHBECTHLIMOHHOTO (pOH/1a B CBSI3H C
peasin3anmeil npas, 3aKpeNJieHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBINA (OH/
HEeHHBIMH OyMaraMu Wi NMpeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aKktTuBoB

HekBannduumpoBaHHble WHOCTPaHHblE (PUHAHCOBbIE WHCTPYMEHTI
(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 MpOn3BOAHBIMU
(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:

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

- NMPU3HAIOTCS B KayecTBe CAMOCTOATESIbHbIX aKTUBOB, BK/HOYaeEMbIX B
coctaB umyuwiectsa MN® B cBA3M C peanu3aumen MHBECTULUMOHHbIX
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-AMBWMAEHAHas AaTa uau pata/ 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 AKTMBOB, BKJ/IHOYAEMbIX 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 OTAENbHbIM aKTMBOM), a Takxe npasa TpeboBaHus,
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 rnpegocTtasnser HAOU n
peann3aumio KoTopbiX Bbibpan MNO;

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

Kpnrtepun
CPOKH
KBanngunkaumn
AebnTopckoii
3a40/HKEeHHOCTH
Kak
ornepaymnoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/1XKEHHOCTb), NpeaoCTaBiseMble
HN®W, B oTCcyTCTBME MNpU3HaAKOB 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 pgHen. Ecnu ycTaHOBNEHHbI CPOK AnS BbiNnaTbl A0XoAa
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 TpeboBaHun (pebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUODU, cBs3aHHbIM C BbI6OpOM
dopmbl BbIMAaTbl  AMBUAEHAOB, KOTopble He npu3HatoTCs
caMocCTosATENbHbIM  (PUHAHCOBbLIM  MHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTU OT TOro, Kakon Bblbop caenaH YK [A.Y. MNO® B 4yactu
¢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,
NpMXoasilerocsl Ha OAHY UEeHHyK bymary, 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 OLLEHKWN, YCTAHOBMIEHHbIMM ANA Takux 6yMar HacTosWWMMMU
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a0/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKuXx npas  TpeboBaHus OLleHNBaeTCs cymme
3a40/KEHHOCTU, oOnpeaesieHHoOW B Mopsake, YyKas3aHHOM 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  OMNepauVOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAWM B Cllydae BO3HUMKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasiMBass CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [puaoxeHmnem 6.

2. Cnpaseanumsas crtomMmoctb HUO®OW, npusHaHHbIX B KayecTBe
CaMoCTOATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeAenseTcs B cneayloLlem
nopsake.

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanuneBasd  CTOMMOCTb  orpefensgercd No  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensimBon CTOMMOCTU LI€HHbIX
bymar, ycTaHOB/EHHbIX HacToswuMn [MpaBunamm CYA Ha nepBoM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbIX MepBOro ypoBHS,
cnpasensinBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHuM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOro YypoBHSA), TO crnpaseannsBas CTOMMOCTb
onpeaenseTcs oAHUM U yKa3aHHbIX cnocoboB:
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e B cnyvae, ecnn HNOW npepoctasnset npaBo y4yacTus B
pa3MeLleHnmn, pacnpenesieHnn, KoOHBepTaumMu LeHHbIX 6ymar, To
cnpaseanmneas ctomMoctb HADU, npusHaHHbIX B KayecTBe
CamMoCTosATeNbHbIX UHAHCOBbLIX aKTUBOB, 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 (onsa 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
HEeobxoAnMble CBEAEHMUST O K03¢7¢7MLIMEHTG KOHBepTaumn 4714 OrnpeAEsIeHns
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 WMHOMO BO3MELLEeHWUs, MPUHMMAEMOro B cC4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WUCMOJIHEHMS 0653aTeNbCTB NpM  KOHBepTauum
LLeHHbIX byMmar.

e B cnyyae, ecnn HUOU nopoxpaer TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 06s53aTeNbCTBO) CBsI3aHHOE C
pa3MelleHmeM, pacnpefeneHMeM WM KOHBepTaumen  LeHHbIX
6yMmar, To BelMYMHa CNpaBeAsIMBOMA CTOMMOCTU OnpeaensieTcs no
dopmyne:

FV =FVpy — FVms
lpe:
FVimys — CNpaBeanuBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KoTopbiM 6bl1 BblgaH HUOWU, c¢ yyeToM WMHOro AOMOSHWUTENBHOIro
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
peanusaumen MHBECTULMOHHbLIX NMpaB Ha ydacTue B pa3MeLleHun,
pacnpeneneHnun, KOHBepTaummn LeHHbIX 6yMar, NpM3HaeTCs paBHOW
HY/0, @ BENIMYMHA OTpULLATENIbHOM OLEHKWM OTpaxaeTcs B COCTaBe
KPeANTOPCKOM 3a40/KEHHOCTU, Kak ob6si3aTenbctBo n3s HUON.

e Cnpaseanmeas ctomMmoctb HNOW, cBaA3aHHbIX C BbI6OPOM popMbl
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 U3N0XEHHbIE METOAbI OLEHKN NM60 MO COCTOSAHUIO Ha AaTy
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.

Wcnonb3oBaHne  cnpaBensiMBoOM  CTOMMOCTM,  OnpeAesieHHOWn  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 TpebosBaHua u3 HUODUY,
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. HacTtosuwero npunoxerHunsa ana HAOU,
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 UuUeHHbIX 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
cny4vae, ecnm Ha gaTy NpuU3HaHuMsa akTuBa M Ha nocfaeaywwue aatbl
OLEHKW OTCYTCTBYeT JAO0CTynHas MWHdopMaumsa, p[ocraTtodyHasa Aans
onpeaeneHns cnpaBeanMBol CTOMMOCTM MPU3HaAHHbIX aKTUMBOB, TO A0
AaTbl BO3HWKHOBEHWUS COOTBETCTBYHOLWEN MHMOpMauMM cripaseanneas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAeTCs paBHOM HYJII0 UCXOASA M3
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
y4YaCTHUKAMN 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 onybnmkoBaHuss  CoobWEeHUs 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,

ocylwiecTBnsieTcs Ha CYéTe HOMWHANbHOIO AepXXaHuns

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 npeaycmaTtpuBatoT

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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