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TEPMUHBI W OIIPEJEJIEHUSA, UCIIOJIBL3YEMBIE B TIPABUJIAX OIIPEJEJIEHUA
CTOUMOCTH UUCTBIX AKTUBOB

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

VYnpasnsromas KOMIAHUS - OpraHM3allus, CO3/laHHAas B COOTBETCTBUM C 3aKOHOJATEIbCTBOM
Poccuiickoii ®@epepanuu U UMeErOIIas JULEH3UIO Ha OCYILIECTBICHHUE AEATEIbLHOCTU IO YIIPaBJICHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBHIMH WHBECTHIMOHHBIMH (DOHOAMH ¥  HETOCYIapCTBECHHBIMHU
MEHCHOHHBIMU (OHIAaMH. YIIPaBIAIOMAs KOMIAHUS JIEHCTBYeT Ha OCHOBAaHWHU IIPABUJI JOBEPUTEIBHOTO
ynpasnenus [IUD.

VHBEeCTHIMOHHBIM Nali — MMEHHas IIeHHas OyMara, yJOCTOBEpSIOINAs JONIO BiaJeNblia mas B
mpaBe COOCTBEHHOCTH Ha HWMYIIECTBO, cocraBaomee [IM®, mpaBo TpeboBaTh OT YHpaBIAIOMICH
KOMIIAaHUM HAAJIEXAIlero JaoBepuTenbHoro ympasiaeHus I[IM®D, mpaBo Ha TOdydeHHE ACHEXKHOM
KOMIIEHCAIUM NpH MpEeKpaleHUH J0roBopa AoBepuTenbHoro ymnpasineHus [IM@ co BcemMu BraaenbLaMu
MHBECTHLUOHHBIX naeB 3Toro [TM® (npexpamenun [THD).

[IpaBuna HOBEpUTENHHOTO YIIPABICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (I[IpaBuna 1Y TTN®)
— yCIIOBUSL JOroBopa noBepurenbHoro ynpasieHus 1IM®, ompenensemsle YIpaBisfmoolleld KOMIAHUCH B
CTaH/apTHBIX (hOpMax, COOTBETCTBYIOLIME THIIOBBIM IIpaBWiIaM JOBepHTENbHOTrO yrpasieHus [N,
yTBep)kaeHHbIM bankom Poccuu. IlpaBuna Y IIHM®, u u3MeHeHUs M JONOJHEHHUS B HUX IOAJIEXKAT
peructpauuu bankom Poccun.

Crommocts umcThix aktuBoB (CYA) — BenwumHa, omnpenenseMas B COOTBETCTBHU C
3aKOHOMATEeILCTBOM Poccmiickoit deneparnmu, kKak pasHHUIa MEXIy CTOUMOCTBIO akTHBOB [IN® (mamee —
aKTHWBBI) W BEIMYMHOW 0053aTENHCTB, MOMJIEKAIINX HCIIOJHEHHUIO 32 CUET YKa3aHHBIX aKTHUBOB (Iaiee —
00s13aTenbCTBa), Ha MOMeHT onpeaenenus CHA TN O.

IIpaBuna ompenenenus CYA — HacToAmMMH JIOKaNbHBIM akT ympasisiomei kommanuu [INO,
YCTaHaBJIMBAIOIIUN TOPSAAOK U cpoku ompenenenus CUA, B ToM ducie MOpsIOK pacueTa CpeaHeroI0BOM
CUA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IMD, mopsinok ompeseneHus
CTOMMOCTH HMYINECTBa, IEPElaHHOIO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBe/UinBas CTOUMOCTh
HUMYIIECTBA, MIEPEJaHHOTO B OIJIATY MHBECTUIIMOHHBIX NAeB, ONPEALNIAETCS C YUeTOM aIrOPUTMOB OLIEHKH,
MpelyCcMOTpEeHHbIX B HacTosmux [IpaBunax onpenenenus CHA.

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

MCO®O - MexIyHapOIHBIE CTaHAAPTH (PMHAHCOBOH OT4eTHOCTH. OmpeeNcHue CIpaBeTHBON
CTOMMOCTH aKTHBOB ¥ BEJIMYMHBI 0O0S3aTENBCTB NPOU3BOMUTCS B COOTBETCTBHH € MEXIyHAPOIHBIM
crangaptoM ¢uHancoBoil orderHocTd (IFRS) 13 "Ormenka crpaBeaaHBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazoMm MunucrepcTBa (uHaHCOB Poccuiickoi
Oeneparun ot 28 nexabps 2015 roga Ne 2171 «O BBeaeHnH MexXIyHapOAHBIX CTaHAAPTOB (HPMHAHCOBOI
OoT4eTHOCTH W PaszpsicHeHM MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JCHCTBHE Ha
teppuropun  Poccuiickoii ®Pepepanuun U 0 NOPU3HAHUU YTPATUBUIMMM CWJIy HEKOTOPBIX IIPUKA30B
(oTHenpHBIX MOJOXKEHMH Ipuka3oB) MunucrepcTBa (uHancoB Poccuiickoit ®expepanum» ¢ yderom
TpeboBanuii Yka3anus Llenrpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uHble MCOPO, npumeHsieMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOAATEIbCTBOM B
OTHOIIICHWH TTaeBBIX NHBECTHIIMOHHBIX (DOHIIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO II€HAa, KOTOpas Obuta OBl IMOJy4eHa NpHU NPOAaKe aKTHBa WA
yIJIadeHa IpH repepade 00s13aTeIbCTBa B X0Ae OOBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJsiee BBITOIHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIWX PBIHOYHBIX YCIOBHAX (TO €CTh II€HA BBIXOJA), HE3aBHCHMO OT TOTO,
SBIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOZaeMOW WM PAaCCUUTHIBACTCA C HCIIOJIB30BAHHEM
JIPYTOT0 METOJ[a OIIEHKH.

Habmromaemass u noctymHas OuWprkeBas IUIOIIAAKa — TOPTOBasl IUIOMIAIKAa POCCHHUCKON m (Min)
WHOCTpaHHON Oupu, 3akperuieHHas B llpaBmmax ompemenenns CYA k koTopod y YmpaBisromei
KOMIIaHUM €CThb JOCTYIl, KaK HalpsIMyl0, TaK M Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, M HA KOTOPOI
yIpaBisifoniass KOMIIAaHMST 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, IMO3BOJIAIONIEM II0JIydaTh MH(GOPMALMIO 00 OleHKax
AKTHBOB MJIN 0053aTENLCTB HA TIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAWOOJIBIINM JJIsI COOTBETCTBYIOIETO aKTHBA
WIIH 00513aTENBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenuTHbIii pHCK — pPHCK BO3HHKHOBEHHS TOTEPh (YOBITKOB) BCIICACTBHE HEWCIIOIHEHUS
KOHTPareHTOM 0053aTeIbCTB 110 JIOTOBOPY, BKIOYAs HEOMIATy KOHTPATGHTOM OCHOBHOTO JIOJTa W/HIIN
MPOLICHTOB, NMPUYMTAIOIIUXCS B YCTAaHOBIEHHBIM JOTOBOPOM CPOK, a TaKKe B PE3yIbTaTe H3MEHEHUS
OIICHKH KPEUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTPAreHTa (IMHUTEHTA).

KpenurtHelit pefiTHHr — MHEHHE HE3aBUCHMOI'O pPEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
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PCUTHHTYEeMOTO JIMIIa UCIOJNHATh NpUHATBIE Ha ce0s (QuHaHCcOBBIe oOOs3arenbcTtBa (0 ero
KpPEIUTOCIOCOOHOCTH, (PMHAHCOBOW HAICKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
WCII0JIb30BAaHUEM PEUTUHIOBOM KaTETOPUH IO ONPEIEIEHHON pEUTUHIOBOH IIKAJI€.

[1®U — npousBoAHBINH GUHAHCOBBIH HHCTPYMEHT.

VYpOBHM LEH NpH ONpPEACICHUH CIPAaBEUIMBONH CTOMMOCTH OIPEAEISIOTCS B COOTBETCTBUH C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTdeTHOCTH (IFRS) 13 «OtieHKa cipaBeATMBON CTOMMOCTH
(maee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopmu Poccuiickoit Denepaiuu MPHUKa30M
MunncrepcrBa ¢urancoB Poccuiickoit @epepanuu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIApTOB (MHAHCOBOH OTYETHOCTH W Pas3bsicHeHMH MeXIyHapOOHBIX CTaHAAPTOB (HHAHCOBOI
OTUETHOCTU B AelicTBUe Ha Teppuropun Poccuiickoil @enepanyu M O MPU3HAHUM YTPATUBILUMU CUITY
HEKOTODPBIX MpPUKa30B (OTHENBHBIX TIOJIOKEHUI Ipuka3oB) MunuctepctBa ¢(uHancoB Poccuiickoit
ODeneparun".

Hcxonubie nannasle YpoBHS | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHWW MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpraHH3alLis UMEET JOCTYH Ha JaTy
OLICHKHU.

I/ICXOZ[HI:IG JaHHBIC ypOBHﬂ 2 - HNCXOJHBIC JAaHHBIC, KPOME IICHOBBIX KOTHPOBOK, OTHECCHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOMIOMAEMBIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTHBa WJIH 00513aTeJILCTBA.

I/ICXOZ[HLIC JaHHBIC YPOBHSI 3 - HeHa6J'HOZ[a€MLIe HCXOIHBIEC JAaHHBIC B OTHOLICHHH
OIIPCACIICHHOTI'O AKTUBA UJIHN 00s13aTeNbCTBA.
OHepaHI/IOHHaﬂ ,I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — ,Z[€6I/ITOpCKa$I 3aJ0JDKECHHOCTh KOHTpArceHra,

BO3HHUKAIOIAsl B X076 HOPMaJILHOTO OINEPAaLMOHHOrO IIMKJa, KOTopas Oy/eT MoraiieHa B TEYEHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosumux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTaHOBJICHHBIC JJISl ONEPAI[HOHHON eOUTOPCKON 3aT0JKEHHOCTH, HE JIOJDKHBI IPUBOAUTE K MIPU3HAHUIO
Oe3Haqe)KHOW K TMOJIy4eHHMIO 3aJ0JDKEHHOCTH, a TakXke K OOECHEHEHHIO 3aJ0JDKeHHOCTH. Takas
3aJJOJDKEHHOCTh OyJeT peajn3oBaHa yNPaBisiomied KOMIaHHEH B IOJHOM O0beMEe B CpPOKH,
YKJIQJBIBAIONIMECS B HOPMAJIbHYIO PBIHOUHYIO (WM BHYTPEHHIOIO) TIPAaKTHKy B3aUMOJCUCTBUSA C
KOHKPETHBIM BHIOM JI€OMTOPCKOW 3aJ0JDKCHHOCTH. YCTAaHOBICHHBIC CPOKH IMPOCPOYKH M HCIIOJHEHHS
00513aTENECTB HE JOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B HacToAImMX [IpaBHiax ompenereHus
CUA, ecau HHOE HE MOATBEPIKIECHO BHYTPEHHEH CTATUCTUKON YNPaBIISIONIEH KOMIIAHUH.

OkcriepTHOe  (MOTHBHPOBAaHHOE)  CYXKIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npogeccroHaNbHOE CY)KIACHHUE YTIPABIIONICH KOMITAaHUH, CoJiepKaliee 000CHOBAaHHBIC PacyeThl H BHIBOIBI
00 OIleHKE CIpaBeIMBOI CTOMMOCTH aKTHBOB, O BEIMYHHAX, UCIIOJNB3YEMBIX B pacyeTe CIIpaBeIIHBOI
CTOMMOCTH, O BBISBJIICHHBIX OCHOBaHMSX MPHU3HAHUS/TIPEKPAIICHHS MPU3HAHUS aKTHBOB/00sA3aTEIBLCTB, O
BBISIBJICHHBIX TPU3HAKaX BO3HUKHOBEHUS KPEAUTHBIX PHUCKOB M MPOYHX OOCTOSATENHCTBAX, KOTOPHIE
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJEHUS JOIMYCTHMO B CIy4asx, yCTaHOBJIEHHBIX HacToauwmMu [Ipasunamu onpeneneaus CUA, a tak xe
B HHBIX HCKIIIOYHTEIBHBIX CIIydasX, KOTJa TEKYIIHe METOIbl ONpEeAeTICHHs CIpPaBeIIUBOH CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIpaBeNTMBON CTOMMOCTH, a IpPHMEHCHHE MOTHBHPOBAHHOTO CYXICHHS O0O0CCIeYMBACT HAJCKHOE
OTIpeNieNIeHUe CIIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®enepanuu.

. O0mme nosiokeHust
Hacrosimue IlpaBuna omnpeneneHnss CTOMMOCTH YHCTBIX akTHBOB (manee — «[IpaBumiay)
3aKpbITOro NaeBoro MHBeCTHIHOHHOTO (OHIA PHIHOYHBLIX (PHMHAHCOBBIX HHCTPYMEHTOB «AJjbda-
Kanuran 3oaoro» (nanee — «@ouny, «[1I1Ud») pazpadoransr OO0 YK «Anwsda-Kanuram» (nanee —
«YnpaBnsiomas KOMIaHUS») B COOTBETCTBHM C TpeOOBaHMSIMM 3aKOHOJAATeNbcTBAa Poccuickoit
®denepanun, B ToM uyncie Ykazanus banka Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O06 omnpeneneHnn
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIMOHHBIX (DOHJOB, B TOM YHCIIE O MOPSAKE pacuéra cperHerogoBoi
CTOMMOCTH YHCTBIX AaKTHBOB I1a€BOTO WHBECTHIIMOHHOTO (DOHAA M UYHCTHIX AKTHBOB AaKIIMOHEPHOTO
WHBECTUIIMOHHOTO (hoHIa, pacy€THONH CTOMMOCTHM WHBECTHIMOHHBIX IA€B IAEBBIX HMHBECTHIIMOHHBIX
(hOHIIOB, CTOMMOCTH MMYILECTBA, IEPEIAHHOTO B OIUIATy WHBECTUIIMOHHBIX MaeBy (Aajiee — «YKa3aHHe») U
MHBIX HOpMaTUBHBIX akTOB banka Poccuu.
[IpaBuna ycTaHaBIMBAIOT MOPSAAOK W CPOKH OIPEICIECHUS CTOMMOCTH YHCTBIX aKTHBOB (OHAA
(mamee — «CTOMMOCTh YHCTBIX akTUBOBY», «CUA»), B TOM dYHCIE TOPSAIOK pacdyéra CpeaHero0BOM
CTOMMOCTH YHCTBHIX aKTHBOB (DOHZA, MOPSJIOK ONpeesICHHs] pacyYETHON CTOMMOCTH MHBECTHUIIMOHHOTO T1ast
(oHIa W MOPSJOK ONpEeNeseHNs] CTOMMOCTH MMYIIECTBA, MEPEIaHHOIO B OIIATy MHBECTUIIMOHHBIX I1aeB
donpa.
VYnpapnstomas kommanuss PoHpa o0s3aHa ONpENEsATh CTOMMOCTh YHCTHIX aKTHBOB (oOHIA B
COOTBETCTBUM ¢ HacTosummMHU IlpaBuiamu, mpu yclnoBUM HuX coracoBaHus Crenuanu3upoOBaHHBIM
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Jeno3utapuem.

[TpaBuna nmoyiexxar npumMeHeHuIo ¢ «15» oxrsaops 2023 roxa.

Wsmenennss wu pomonHeHuss B [IpaBuyma Moryr OBITh BHECEHBI TOJBKO B CIyYasiX,
NPEeTyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIe, NOATBEPXKIAMONINE PACUETHI BEJIMYHMH, IIPOU3BEICHHBIE B COOTBETCTBHH C HACTOSIIUMHU
[paBmnamu, XpaHATCS HE MEHee TPeX JIET C JaThl COOTBETCTBYIOIIETO pacyéTa.

TepMmuHBI U onpenieieHns, ucnoaszyemsle B [IpaBuiax npusenens! B [lpunoxenun 1.

ITpaBuna (M3MEHEHHsI W JIONIOJIHEHHS, BHOCHMBIE B IIpaBmia) mojurexaT pacKpbITHIO Ha caiiTe
VYopasmsrome#t kommannun [IM® B wmHDOpMAIMOHHO-TEIEKOMMYHUKAIMOHHOW cetn  «VHTEepHET»
(https://www.alfacapital.ru/):

- He Mo3/JHee JTHs Havyana cpoka opmupoBanus [TND;

- "He no3aHee 5 (IIaTp) paGoumx maHeM no naTel Hadana npuMmeHeHus IlpaBun, ¢ BHECEHHBIMHU
U3MEHEHUSAMU U JONOTHEHUSMU.

IMpaBuna (1 Bce M3MeHeHMs M AomnoyHeHUs K HUM 3a 3 (Tpu) mocienHux KajeHIapHBIX roja)
JOJDKHBI OBbITH focTynHbl B TedeHue 3 (Tpex) mocnepHUX KaleHJApHBIX JIET Ha caiTe YHpaBisiomeH
KOMIIaHHWH.

Il. llopsinok W mNePpUOAUYHOCTH (JaThI) ONpeaeJeHUsi CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsi, MO COCTOSTHHI) Ha KOTOpPOe OIpeesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpeEAesIeTCs KaK pa3HUIA MEXAY CTOMMOCTBIO BCEX AKTHUBOB
¢doHma (nmamee — «aKTHBBI») M BEIMYMHOW BCEX 0053aTEIbCTB, MOJIEKAIMX HMCHOJHEHHUIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajnee — «00s3aTeIbCTBa»), HA MOMEHT ONPE/IETeHUS CTOUMOCTH YUCTHIX AKTUBOB.

CToMMOCTh aKTHBOB M BEIMYMHA 0053aTENBCTB OMPEIEIAIOTCS MO CIpPaBEVINBOM CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbeIM cTaHmaptoM ¢uHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B AcicTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
MunncrepcrBa punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBemeHWH B
JEWCTBHE M NPEKPAIICHUN ICHCTBHSA TOKYMEHTOB MEXIyHapOIHBIX CTaHIapTOB (PHHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanumny, 3aperucTpupoBaHHbIM MUHHCTEPCTBOM tocTULIMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE Ha TEPPUTOPUU
Poccuiickoii ®enepanun npukazom MunucrepctBa (uHancoB Poccuiickoii @enepauun ot 17 nexadps
2014 roma Ne 1511 «O BBefeHUH JOKYMEHTOB MeXIyHapOIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B
JeictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccuiickoit ®eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom tpeGoBanuii HacTosmux [Ipasui.

AxTuBB (00s3aTeNbCTBA) HMPUHUMAIOTCS K Pacdy€Ty CTOMMOCTHM YHCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIapTaMH (PMHAHCOBOM OTYETHOCTHU, BBEJACHHBIMU B
JiercTBue Ha TeppuTopuu Poccuiickoit denepaunu.

Cpemneronoas CHA TTU®D (mamee — «CI'CHA») Ha n1r000ii A€HB OMpeenseTcs Kak OTHOIICHHUE
cymmbel CHA Ha Kaxaplii pabodnii IeHb KaJeHIApHOTO roja (ecii Ha pabovnil IeHb KaJCHAapHOTO roja
CYA He onpenensiach - Ha MOCIEIHUN EHb €€ ONpeAeIeHus], IPEIECTBYIOMNI TaKOMy IHIO) C Hadaia
roza (¢ narel 3aBepiieHus (okoHuanus) popmuposanus [TU®D) o parer pacuera CI'CYUA k unciy pabounx
JIHEH 3a 3TOT NEPHUO/I.

CronMOCTh YNCTHIX aKTUBOB POHIA ONIpeeNIeTcs:

— Ha JaTy 3aBepuieHus (okoHdanusa) popmupoBanus [TND;

— B CIlyyae NPHUOCTAHOBJICHHS BBIJAYH, MOTalIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIaeB — Ha
JaTy BO30OHOBIICHHS UX BBIIa4HM, IIOTAIICHNS 1 0OMeHa;

— B ciyuae npekpauienus [IM® — Ha jaTy BOZHUKHOBEHUS OCHOBAHUS €T0 PEKPALLCHNUS;

— mocne 3aBepiienus (okoHuanus1) Gopmupoannst CHA [T onpenensiercs B Hopsake:

O ©KEMECSYHO Ha TOCICTHHA pabdouymid JeHb KaJCHIApHOTO Mecsla 10
KaJIeHAapHOr0 Mecsla, MPeaIeCTBYIOMEro Mecsuy, B koropom [TN® ucknouen
u3 peectpa [TND;

O B Cilydae NMPHOCTAHOBIICHHUS BBIAAYH, MOTAIICHUS W OOMEHa MHBECTHUIMOHHBIX
IaeB — Ha JaTy BO30OHOBIICHHS MX BBIJIa4H, IOTAIICHUS 1 OOMEHa;

o B ciyvae mnpekpaumeHus [IM® — Ha nary BO3HUKHOBEHHS OCHOBAaHHUS €ro
TIpeKpaleHus;

O Ha JaTy COCTaBJCHMs CIMCKa BIAJC/bLIEB MHBECTULUOHHBIX IIAEB B Cllydyae
YaCTUYHOTO TIOTAIICHHS WHBECTHLIHOHHBIX TaeB 0e3 3asBIeHUs TpeOoBaHMA
BJIQJIC/TBIICB MHBECTUIIMOHHBIX NaeB 00 MX MOTAIICHUH ;

CTOMMOCTh YHCTBIX aKTHBOB OIPCACIIACTCA HC MO3AHEEC pa6oqero JAHA, CJICAYIOUICTO 3a JHEM, I10
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COCTOSIHHIO Ha KOTOPBIH OCYIIECTBIISIETCS ONPEIENICHNE CTOMMOCTH YHCTBIX aKTHBOB.

Croumocts uucThiX akTHBOB DoOHIA ompepensieTcs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YUE€TOM JAaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX JuIsd YTpaBisiomleld KOMIOAaHWM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
9acoBOr0 HOsCa.

B memsax onpenenerns CI'CUA nmatoi, 3a xotopyto omnpeneisercss CHA TP, monnmarorcs Bce
natel onpeneneans CYA TN, ykazanHble B HaCTOAMHX [IpaBmax.

CronmMmocTs YHCTHIX akTHBOB, B ToMm umciae CI'CUA, a Takke pacu€THas CTOMMOCTD
WHBECTHIMOHHOTO mas (OHJAa ONpenensroTcs C TOYHOCTBIO 10 JABYX 3HAKOB IIOCHIE 3aIsITOH, C
MPUMEHEHNEM TPaBHII MaTEMaTHYECKOTO OKPYTJICHHS B BAJIIOTE, yKa3aHHOW B [IpaBuiax JOBEpUTENHEHOTO
ynpasiyieHus: QoHI0M.

B ciryuae ecnu B [IpaBuinax qoBeputenbHOro ynpanieHus QoHIOM He yKazaHa BAIIOTA, B KOTOPOi
OIPEENAIOTCSl CTOMMOCTh YHCTBHIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacu€rHas CTOMMOCTH
MHBECTHLMOHHOTO Nasgt DoH/a, TO yKa3aHHbIE CTOUMOCTH OIPENIEIISIOTCS B PyOIIsX.

B cnydasx M3MeHEHHUs IaHHBIX, HA OCHOBAaHMM KOTODBIX OblUIa OINpejesieHa CTOMMOCTh YHCTBIX
aktnBoB B pasmepe 0,1 (Honb menbix ogna necsarast) % u Gonee koppektHoi CUA, a Takke B Cirydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOI'O NPH3HAHUS/TIPEKPALICHNs MPU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00s3aTENbCTBA) CTOMMOCTh YHCTBIX AKTHBOB MHOIJIECKHT
nepepacuéry. [lepepacdér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBISITHCS TOJBKO B CIIydae, Koraa
OTKJIOHEHHE HCIOJIb30BAHHON B pacuére CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBisieT MeHee yeM 0,1
(Homp menmpix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTHIX AKTUBOB HA 3TOT MOMEHT pacuéra cocraBimsier meHee 0,1 (Homp membix omHa necsras) %
KOPPEKTHON CTOMMOCTH YHUCTBIX aKTUBOB.

CrouMoOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB IIM®, ompenensercs B
cooTBeTCcTBHM C TpeboBanmsimu @DenepanpHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazanus u [IpaBunamu onpenenenus CHA.

Jlata, o COCTOSTHMIO Ha KOTOPYIO OIpPEJeNAeTCs] CTOUMOCTh UMYIIECTBA, MEPEIAHHOrO B OIJIATy
MHBECTUIIMOHHBIX TaeB [T D, He MoxeT ObITh OmpejesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBa B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 33 MCKIIOYCHHEM CIyYacB OIPEACIEHUS CTOMMOCTH HMYILIECTBa,
MIepEeITaHHOTO B OIJIATy MHBECTHIMOHHBIX naes [T P, Ha ocCHOBaHMM OTYETa OLCHIIUKA.

Jara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENEeIieTCs CTOMMOCTh UMYIIECTBA, MEPEJaHHOTO B OIUIATY
MHBECTHIMOHHBIX naeB 11D, Ha oCHOBaHMM OTYETA OLEHIINKA, HE MOXET OBITh paHee TPeX MECAIEB 10
JIaThl TIepejadll TAKOro UMYIIECTBa B OIUIATy HHBECTHIMOHHBIX 1maeB [THD.

CTonMMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATY MHBECTUIIMOHHBIX NaeB [IM®, onpexnensercs mo
cocTosiHUIO Ha 23:59:59 Ha naTy nepenadyn UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [TND.

I11. Kpurepun npusHaHusl, NpeKpalmieHUsi NPU3HAHUSA U MeTOIbI onpeeeHUst
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. OOmwue mos10xKeHUs

Kpurepun mnpu3HaHWS, TpEKpameHUs NPU3HAHWUS ONPEACISIIOTCS B COOTBETCTBHH  C
MesxayHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOBI OTpeIeTICHHS CTOMMOCTH aKTHBOB U
00513aTENILCTB ONPENEISIOTCS B COOTBETCTBHH ¢ MeXyHapOHBIM CTaHAAPTOM (PUHAHCOBOW OTYETHOCTH
(IFRS) 13 «OueHka crpaBeIMBONA CTOUMOCTH». METO/IbI OTIPEAETIEHUS] CTOMMOCTH aKTUBOB, BXOSIINX B
COCTaB HMMYIIECTBA pa3HBIX I1a€BbIX HMHBECTUIMOHHBIX (DOHIOB, HAXOISIIUXCS TMOJ YHpaBICHHEM
Yipasisitolei KOMIIaHUH, HE JOJDKHBI pa3indaThes.

B cnydae npuoOpereHnsi akTHBOB, KPUTEPHU MPU3HAHUS KOTOPBIX HJIM METO/BI OIpEACICHHS
CTOMMOCTH KOTOPBIX HE ONMHUCaHbl B HacTosuux [IpaBuiax, Ympasisiomas KOMIaHHs 3a0aroBpeMeHHO
BHOCHT JIOTIONTHEHHS B HacTosiue [IpaBuna.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJISAIOIIHX

umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYIISCTBA IACBBIX WHBECTHIMOHHBIX (DOHJIOB,
MOJUIC)KHUT PETYJSIPHOMY aHalu3y Ha OOecIeHeHUe (TeCTUpOBaHHE Ha OOCCIICGHEHHE) B CBSI3U C
HEOOXOTUMOCTHIO KOPPEKTUPOBKH CIIPABEIIIMBON CTOMMOCTH B CIIy4ae BOSHUKHOBCHHS COOBITHI, KOTOPBIC
MOTYT OKa3aTh HETaTUBHOE BIMSHUC Ha OXUAAacMble OyAyIIUE JCHE)KHBIE MOTOKH 1O HHUM ([aiee —
MIPHU3HAKN 00ECIICHEHHNS).

OHeHKa cnpaBennnBoﬁ CTOMMOCTH aKTHBOB JI0JDKHA YYUTBIBATH MPEMHUIO 3a PUCK, B HaCTHOCTH,
NPEeMUI0 33 KPEAWTHBI PHUCK KOHTPAreHTa, OTPAKAIOIIYI0 CyYMMY, KOTOPYIO YYaCTHHKH pBIHKA
notpeboBay OBl B KaueCTBe KOMIICHCAIINH 32 HEONPEAEICHHOCTD, IPHCYIIYIO TCHEKHBIM TIOTOKAM.

Js neneit KOppeKTUPOBKM CTOMMOCTH aKTHBOB Ha KPEAUTHBIM PUCK KOHTpareHTa Y nmpaBJisronias
KOMITAHUS UCTOb3YET CIEYIOUINM MOAXO0:
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— €CIIM KOHTPAareHT UMEET PEHTHHI, NMPUCBOCHHBIH OJHMM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWUTHBIH PUCK HCIIOJB3YIOTCS AaHHBIE IO
BepositHOCTAM nedonta (PD) omHoro w3 peditunrosbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeantnoe PeiitunroBoe ArenrctBo (AKPA), PelituHrosoe
areHtcTBo RAEX («Qkcnept PA»), myOnMKyeMbIX Ha CaiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €)XKEr0HOTO OTYETA, B MOPAIKE, MPELyCMOTpEeHHOM B [Ipunoxxenun 4,

— €CIM KOHTPareHT MMEET PEUTHHI, IPUCBOCHHBII Ha OCHOBaHUM BHYTpPEHHEH
PEUTUHIOBOM MOZENN YIpaBiAOIIEed KOMIAHUU, TO Uil KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBIN PHUCK MCIIONB3YIOTCA TaHHBIE IO BeposTHOCTM nedonta (PD), onpenenennsie Ypapusiomeit
KOMIIaHUEH (MCTIONB3YIOTCA MyONMYHBIE CTaTHCTHYECKHE IaHHBIE II0 BeposTHOcTsAM nedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBHUU C METOIHMKOH, N3TI0KeHHOH B [Ipnioxennu 4);

— €CJIN KOHTPareHT He UMeeT PEeWTHHra, TO U1 KOPPEKTUPOBKU CTOMMOCTH aKTUBOB Ha
KPEIUTHBII PUCK MCIOJB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTHCTHKH YTIPABJISIONIEH KOMIIAHHUH.

MeToaMKka OLIEHKU KPEJUTHOTO PUCKa KOHTpPAareHTa U KOPPEKTHUPOBKH CIPABEINIUBOH CTOUMOCTH
aKTHBOB Ha KPEAWUTHBIH PUCK KOHTpareHra (Jajee — MEeToiuKa) npuBeeHa B [IpunoxkeHun 4 K HACTOSIIIIM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHre TIPOBOIUTCS HE PEKE, YeM Ha KaXIyto aaty onpezneneHust CHA.

IMonTBepxneHneM HEOOXOANMOCTH TECTHPOBAHUS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, HAaOJIF0JTacéMble 3HAYMMBIE JOCTYITHBIC JaHHBIE, B TOM YHCIIE, O CIEAYIOINX COOBITHAX (laee —
COOBITHUS, BEAYIHE K 00CCIEHEHHUIO):

B OTHOIICHHUH IOPUAMYCCKUX JIUIT:

— yXyJueHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPareHTa, OTpasMBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTHU YUCTBIX aKTHBOB Oosee yeM Ha 20%.;

— CHIDKEHHE KpPEAUTHOTO peiTHHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MIPUMEHSIETCS TSl aKTUBOB, METOJIMKA OTPEAEICHUS CTOMMOCTH KOTOPBIX MPEAIoaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOrO HMEEeTCs IyOJIMYHBI PEHTHHI OJIHOTrO M3 KPEAMTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOAMKOH, MpuBeAeHHOH B [IpuioxeHnn 4 K HaCTOSIINM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH JIO0O0T0 JOJITOBOrO MHCTPYMEHTA SMUTEHTA (32 MoclenHue 5
TOProBBIX AHEH NpH OTcyTcTBHM pocta goxonHocth O®d3 M mpu OTCYTCTBHHM POCTa JOXOIHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHUTEHTOB);  YTpaBisiomlass KOMIIAHWS Ha OCHOBE  OSKCIEPTHOTO
(MOTHBHPOBAHHOTO)  CYXKAEHHS  ONpeAessieT  BIMSHHE  pocTa  JOXOAHOCTH  OONMramuu  Ha
KPEAUTOCTIOCOOHOCTh IMHUTEHTA, UCXOMS U3 CPaBHEHUS CO CIPAAOM aHAIOTHMYHBIX obnuranuii Kk OD3 Ha
JIaTy OLICHKH.

— HapylIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIeHHUs WM BHIIUIATHI IPOLIEHTHBIX
JIOXOJIOB 110 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIIOIEMY akTHBbI DOH/a, a Takxke
J1000r0 MHOTrO 0053aTeNbCTBA IMUTEHTA/KOHTpAreHTa, B Cllydae e€ciM JaHHas MHGOpPManus HpsSMO MM
KOCBEHHO HaOJofaeMa YTpaBisIOIed KOMIAHHWEH 3a HMCKIIOUYCHHWEM HApyIICHHs CPOKa MHCIIOJHEHUS
00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe NMepeMEHHOM YacTH apeHIHbIX IUIaTeXel (TaKuX Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) Ha MEHBIIMH CPOK, YeM OIPEAEICHO
VYnpapnsiomed KOMOaHWM Il NMpu3HaHus fedosita, HO OONBIIMKH, 4eM JUIs NPHU3HAHMS JeOUTOPCKOH
33J0JDKEHHOCTH  ONEPALMOHHOW (MpM Hanu4uM  OOOCHOBAHHOTO  MOTHBHUPOBAHHOTO  CYXKICHHUS
VYnpasnsromnieit KOMIIaHUH);

— HapylIeHHe CpPOKa HCIIONHEHHs 00s3aTenbCcTB Oojiee YeM Ha CPOK, NMPH3HABAEMBIA IS
JAHHOTO BHWAA 3a/J0JDKCHHOCTH OIEPAllMOHHBIM, HO MeEHee, 4YeM OIpeesIeHO
Yropasnsoomed KOMIMaHuend sl mpu3HaHus naedonra (TexHwueckwin aedont) 3a
HCKJTIOUYEHNEM HapyIIeHHs CPOKa MCIIONHEHHS 00A3aTeNIbCTB KOHTPAreHTOM II0 OIJIaTe
MIEpEeMEHHOM YacTH apeHAHBIX IUIaTeXel (TaKuX Kak BO3MEIIeHNEe KOMMYHAIBHBIX YCIIYT,
IUlaTa C TOBApoOOOpOTa M WHBIE) Ha MEHBIINH CPOK, YeM OIpEAeieHO Y IIpaBIIsioei
KOMITAaHMW /ISl TIpU3HaHus aedoira, HO OOJBIIMH, YeM JUI TPU3HAHUS JeOUTOPCKON
3aJI0JDKEHHOCTH ONEpanuoHHOM (IpH HanM4ud OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyxJeHns1 Y npasisitolieii kommnanun). He cunrtaercs coObITneM o0eclieHeH s POCPOYKa
UCIIOJTHEHUSI 0053aTeNbCTB KOHTPAareHTOM B OTHOLICHWHM KPEAWTHBIX JIOTOBOPOB H
ngoropopoB 3aiima Ha 5 (IIare) paboumx sgHEH B OTCYTCTBHE HHBIX NPHU3HAKOB
obecrieHeHus/nedoTa KOHTpareHTa. ;

— MOSBIICHUE MPU3HAKOB OaHKpOTCTBa (corimacHo DenepanbHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MHUIMAIbHON
nHPOPMAINH;

— OITyOJINKOBAaHNSA B COOTBETCTBHHU C (DeAepanmbHBIMHU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBOBBIMU akTamu Poccuiickoit deneparuu nudopmanus o NpocpoyKe HUCIOTHEHUS] SMUTEHTOM CBOMX
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00s13aTENLCTBA;

— OT3bIB (QHHYJIMPOBaHHE) Yy OSMHUTEHTA/KOHTpAreHTa JMLIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JIEATEIHHOCTH (32 WCKIIOUCHHEM CIy4aeB, KOI/a JIMLEH3HS CHAETCS KOHTPAareHTOM
JO0OpPOBOJIBLHO)/yIpaBiIdomield KOMIAHUM MaeBbIX WHBECTHIMOHHBIX (oHmoB [IM®D, nmam koTtoporo
HaxonsaTcs B coctaBe [IMD;

— OT3BIB (aHHYNHPOBAaHWE) Yy SMHUTEHTa/KOoHTpareHra pomycka CPO Ha ocymiectBieHHe
OCHOBHOTO BHJA JCATEIBHOCTH (3a HMCKIIOUCHHEM CIydaeB, KOTZa JIMIECH3MS CHACTCA KOHTPAreHTOM
JIOOPOBOJIBHO);

— HaxXO0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH IaHHas TNpPOIEnypa C
OONBIION BEPOSTHOCTHIO TPUBEAECT K HECIIOCOOHOCTH KOHTpareHTa OOCITYXHBAaTh (HUHAHCOBEHIE
00s13aTeNbCTBA.

— TeKyIiass W/wimu Oynylias HecnocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHra oOCIyXuBaThb (UHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEIUTHBIX COOBITUI MIIM MX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHBIE BBIIUIATH TNPOIEHTOB MJIM OCHOBHOIO JOJTa II0
KOHTPaKTHBIM 00s3aTeNbCcTBAM (332 MCKIIOUCHHEM IPOMYIIECHHBIX BBIIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHM CpPOKa HCIOJHCHHS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HCIIONHEHHA JII0O0r0 W3 JPYrMX aHAJIOTHYHBIX 00s3aTenscTB  (Kpocc-
aKcenepanus);

— BCTYIUIGHHE B CHJIY OTFOBOPKH O JOCPOYHOM HACTYIUICHMH CpOKa HCIIOJIHEHHS
00s13aTeNbCTBAa B CBA3HM C OOBABICHUEM JedoiTa Mo JII0O0OMY IPyroMy aHalOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (Kpocc-aedonr);

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

— PECTPYKTypH3aLisl 33J0JDKEHHOCTH, MOBJIEKIIas 3a COoOOW OIXHOCTOPOHHHH OTKa3,
OTCPOYKY WJIHM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKEHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIOaraoiiee MeHee BHITOIHbIC JIs1 KPEIUTOPOB YCIOBHS;

— NPE/IOCTaBICHNE KPEAUTOPOM YCTYIKH CBOEMY 3aE€MIIMKY B CHIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHMSIMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEeAOCTaBHI Ob B UHOM ciydae (B TOM YHCIIE PECTPYKTYpH3aLHs 3aJ0JDKEHHOCTH C
YMEHBIICHHEM CTaBKH, MIPOJIOHTAIMEH 3aJOPKEHHOCTH WM OTCPOYKOM BCEX MM YaCTH IUIaTexel);

— HCYE3HOBEHHME aKTHUBHOI'O pbIHKA IJIsi (PMHAHCOBOTO aKTHBA B pe3yJjbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHUTEHTA M  OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaEeMbIMU
ucrounukamu uHpopmanuu (B T.4. HKO AO HPJ[ m uHBIX neH MH(GOPMALMOHHBIX
CHCTEM, HCIIONIB3yEeMBIX B HacTosAmuX [IpaBunax onpenenenus CUA;

— MHBIE COOBITHS, ONpeiesieMble Y IPaBIIIOIIei KOMIaHHueH.

B OTHOIICHHUN (PU3NYECKUX JIUIL:

— MOSIBJIEHHE Yy YTpaBisifonleld KOMIAHUM WH(QOpManuM O CHIDKEHHH BO3MOXKHOCTH
(usnveckoro numa oOCIyXHBaTh 00s3aTenbeTBa (MoTeps pabOTHI, CHIDKCHHE 3apa0OTHON IUIaThl WA
MHOTO PACIoJIaraeMoro A0X0/a);

— NOSIBIEHHE y  YIpaBislomed KOMIAaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MIPOM3BOJICTBE B OTHOIICHUN (PU3UUECKOTO JIHIIA;

— MOSBIICHUE y YTIPaBIIAIONICH KOMITAHUN WHPOPMALIUK O BO30YXKACHHUHU YTOJIOBHOTO JeJia
B OTHOIICHNUHU (U3MUYECKOTO JINIA WIIH OOBSIBICHUH €TO B PO3BICK;

— HapymIeHHe CpOKa WCIONHEHHS OOS3aTeNBCTB HAa MEHBIIMHA CPOK, YeM ONpeAesIeHO
Ynupasisromeii KOMOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM IS NpU3HAHUS JeOUTOPCKON
33JI0JDKEHHOCTH OIIEPAallMOHHOM 3a MCKIIOUYCHWEM HapyLIeHUs CpOKa WCIIOJNIHEHUSI 0053aTeIbCTB
KOHTPareHTOM II0 OIUlaTé NEepPeMEHHOW 4YacTH apeHAHBIX IUIaTeXed (TakuX Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIyI, IUlaTa C TOBapooOOpPOTa M HHBbIE) HAa MEHBIIMH CpPOK, YeM OIpEeJesICHO
VYupapisronied KOMIaHUM JJsl TpU3HAaHUS AedonTa, HO OOJIBIINKM, YeM ISl NpU3HAaHUS JeOMTOPCKOM
33J0JDKEHHOCTH ~ ONEPAalMOHHOM (Ipy  Hanu4uM  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXJICHHMS
Vpaisiioniei KOMIIaHUH);

— WHBIE COOBITHA, OTpeeNsIeMble YTPaBISIONICH KOMIaHWEH (B YaCTHOCTH, HalHMYue
MIPU3HAKOB OOecIeHeHNs/IedoaTa M0 OJHOMY M TOMY K€ KOHTpareHTy B pasHbix [TN®D
I0JT YIIpaBJICHUEM Y IIPaBISAIONIEH KOMIIAHHH) .

OO6ecueHeHNE 0 PAa3IUIHBIM aKTHBAM, OTHOCAIIMMCS K KOHTPAreHTy:

— B ClIydyac BO3HHUKHOBCHHS OOECIEHEHUs II0 OJHOMY aKTHBY OCTalbHBIC AaKTHUBBHI,
OTHOCSIIIINECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00ECICHEHHBIMUY;

— MOPYYHUTENbCTBA U TApaHTUU Haxomslerocs B JedonTe KOHTpareHTa NPUHUMAIOTCS B
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pacder ¢ y4eToM 0OeclieHEeHu S,

— NPY HApYLIEHUH CPOKA UCTIOIHEHUsI 0053aTeIbCTB KOHTPAreHTOM I10 OILIaTe NepeMEHHOM
YacTH apeHJHBIX IUIaTe)KeH (TaKMX Kak BO3MENICHHEe KOMMYHAIIBHBIX YCIYT, IUIaTa ¢ TOBapooOopoTa U
WHbIE) HAa MEHBIIMH CPOK, YeM OIpeJesieH0 YIpaBisiomed KOMIaHHEW Uil NMpH3HaHHUA Jaedonira, HO
OoJbIINiL, YeM Ul TMpU3HAHMS JeOUTOPCKON 3aJ0JDKEHHOCTH OIEPalliOHHOW, YTIpaBisiomas KOMIaHUs
BIIpaBe HE NPOBOJAUTH OOECICHCHHE YKa3aHHOW IEOMTOPCKOHM 3aJ0JKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecueHenne 6e3 nedonra [lpunmoxenns Ne4). JlaHHoe IeWCTBHE NODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KICHHUEM Y IPaBIISIOIICH KOMITAaHHH.

MOHHUTOPHHT IPU3HAKOB 0OECIICHEHN S

— MOHHUTOPHHT TI0 (PMHAHCOBOM OTYETHOCTH - HE TO3KE deM depe3 | Mecsr mocie
MOSABJICHUS TAaKOIl OTYETHOCTH, HO He pexe, ueM | pa3 B nonroga ans ordetHoctu no PCBY u 1 pa3 B rog
st otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT O PHIHKY [IEHHBIX OyMar mpoBOJANTCS Ha €XeHEBHOMH OCHOBE;

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

— MOHHUTOPHHT I10 JJaHHBIM I10 CyJeOHBIM pa30UpaTenbCcTBaM IMPOBOIUTCS HE PEXKe, UeM pas
B Mecdll. B ciryuae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% ot CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS Pa3 B KBapTall.

Beixon u3 coctostHust 00ecieHeH!s. Y IpaBIsIomas KOMIIAaHUS UMEET MPaBO IPEKPATUTh CUYUTATh
3aJJOJDKCHHOCTh  OOECIIEHEeHHOH (#maHHOE [eiicTBHE JOIDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
CyXJIeHHEeM YTPaBJISIONIeii KOMIAHUN):

— B CIIydae IPEKpaIleHHs NPUBEIIIET0 K 00ECICHCHUIO HAPYIICHUS TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX MIOKa3aTeNeil B TeUCHUE JBYX KBapTaJIOB;

— B Cllyyae H3MEHEHHS COCTaBa aKIMOHEpPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOW ITOIEPKKH 3aeMILUKa/KOHTPAreHTa;

— B clydae nonydyeHuss HMHGOpPMAMKM O MpEKpalieHHH CyAeOHOro/yroJoBHOTO
npeciieOBaHus 3aeMILIUKa/KOHTPAareHTa MyTeM OMNpaBAaTEeIbHOTO MPUTOBOpa JHOO MpeKpalleHHs ena.
[Ipn 3TOM B Cilydae MHPOBOT'O COTJIALICHUSI MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOMAs
KOMITaHHMS 00s13aHa IPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHMS C YUETOM W3BECTHBIX MIIH MPEATIOIaraeéMbIX
YCIOBHI MHPOBOTO COTJIAIICHUS.

B cirydae, ecinm cripaBeiiiBasi CTOMMOCTD aKTHBA OIPEIeIIsiach Ha OCHOBAHUM OTYETa OLICHIIHKA,
COCTaBJIEHHOTO MEHee 4YeM 3a 6 MecsIeB A0 aThl BOSHUKHOBEHHS NPH3HAKOB OOECLECHEHWs aKTHBA,
VYnpapnsiomas KOMIaHUS HE BIpaBe HCIOJIb30BaTh TAaKOW OTYET OLEHIIMKA JUIS ONpeNeleHUs] TeKyIeH
CIPaBENIUBON CTOUMOCTH 0€3 KOPPEKTHPOBKH. YTIPaBJISIONIAs KOMIAHUS B CPOK, He mpeBbimaromuii 10
pabounx aHEH (ecIu MHOW CPOK HE MPEeTyCMOTPEH B ONMMCAHUH OIIEHKH COOTBETCTBYIOLIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIIAHOBYIO IEPEOIICHKY akTHBa. JlaTa, 0 COCTOSIHUIO Ha KOTOPYIO OMpeesseTcs
HOBas OLIEHKa, HE JIOJDKHA OBITh paHee JaThl BOZHMKHOBEHHUS COOBITHSA, BEAylIero k obecueHeHuo. Jlo
JIaThI IEPEOIICHKH CIPaBEATINBAsI CTOUMOCTh KOPPEKTUPYIOTCA C YI€TOM TpeOOBaHHH HACTOSILETO MyHKTA.

B ciydae BbIsBIEHHS NPHU3HAKOB OOECIIEHEHMs] B OTHOLICHWH aKTHBa YIPaBIsIOMas KOMIAaHUs
oopmisier BHYTpeHHMH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPU HAINYNHU
MPU3HAKOB OOECIEHEHNsI M 0OOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTWBa. Takoi
JIOKYMEHT JI0JDKEH COJIeP)KaTh:

— CBEJICHNS 00 aKTHBE, CIIPaBeUINBasi CTOMMOCTh KOTOPOTO HOAJIEXHUT 00ECIIEHEHNIO;

— nHGOpMaMIO O BBIABICHHOM IIpHU3HaKe OOECHEHEHHS C YyKa3aHHEM MHCTOYHHKA
HHGOPMALHU WK O (paKTe MPOCPOUKH 003aTENbCTRA,;

— nHPOPMALMIO 00 HCHOIB3yEMOM METOJIe KOPPEKTHPOBKH CIIPABENIMBOW CTOMMOCTH C
000CHOBaHHEM TIPUMEHEHHSI BRIOPaHHBIX KOA()DHUIIHEHTOB U1t pacuera (B CITydae WX HCIIOIb30BaAHHS);

— MHQOPMALMIO O HAIWYMA OOOCHOBAaHHBIX TPHYMH HE IPOBOJIUTH KOPPEKTHPOBKY
CIIpaBeNTNBOM cTOMMOCTH akTUBOB [T D B ciyyae Hamuumsi oOecreyeHusl.

VYnpasisromas KoMmmaHus yBenomisieT CrHennanu3upoBaHHBINA JETIO3UTAPHA O HACTYIUICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIPABKM COOOIIEHHUS IO CUCTEME MIEKTPOHHOTO JTOKYMEHTO0000pOTa
He 1o3Hee pabovero JHsI, CIEeTYIOIIEro 3a JHEM BBISBICHUS YTIPaBIAIONIe KOMIaHUEeH TAKOTO COOBITHSI.

IlepeyeHb JOCTYNHBIX UCTOUHUKOB!

— odunmanbHble calThl B MHPOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «MHTepHeT»
banka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCcTB, YHOTHOMOYEHHBIX
pacKkpbIBaTh MHPOPMAIIMIO Ha POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopmarmonaoe arearctBo AK&M
http://www.disclosure.ru, Accouunanus 3ammTsl HHPOPMAMOHHBIX mpaB nHBecTopoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunHpopmamuonHoro arenrctBa «UuTtepdakc» - «lleHTp packpbITHs
KOpITopaTUBHOM uHpOpManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKON wHHGpOpMAIUn
«TPAUM-TACC»  http:/http://disclosure.lprime.ru/, Caiir  packpeitusi  undopmarmn  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcaurs» (https://www.kommersant.ru), WupopMariMoHHbII
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoit WH()OPMAIMOHHOW CHCTEMbI KHUIHIIHOTO
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crpoutesnbeTBa  (https:/Haur.nom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Empuxoro
(enepasbHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (hakTax NesTeNIbHOCTH IOPUANYECKUX JIUI,
WHJIMBHIYaJIbHBIX NpEANPUHUMATENed M HHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHocTH (Denpecypce)
(https://fedresurs.ru), Emmnoro denepansHoro peectpa cBegenuid o  OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro  gemosurtapust  (https://www.nsd.ru/ru/),
IeONTOpa/KOHTpAareHTa, pPEeUTHHIOBBIX — areHTCTB, [ OCyJapCTBEHHBIH HH(DOPMAIMOHHBIH  pecypc
Oyxranrepckoi (puHancoBoit) oraerroctr (https://bo.nalog.ru/);

— uH(pOpMaLUsI U TOKYMEHTHI, MIPEAOCTABIAEMbIE 1EONTOPOM/JOIDKHUKOM Y IpaBIISOIEei
KOMITaHHH.

— MOHUTOPHHT TPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxmyro maty pacdera CHA. B
cilydae, €CIM MpH TPOBEICHWM MOHHTOPHHTA CTAHOBUTCSA MOCTYIHOH WHGOpMAamus O IpHU3HAKax
obeclieHeHHs], CIIpaBe/INBasi CTOMMOCTD TIEPECUNUTHIBACTCS Ha Ty K€ JaTy. MOHHUTOPHHI NTPOBOAMTCS IO
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAaM, KOTOpPbBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JTAHHOTO BHJIa KOHTPareHTOB U SMHUTEHTOB.

IMpu stom, ecnu y VYmpaisiomed KOMIIAHMM Ha MOMEHT NpPOBEAEHHS TECTHPOBAaHMS Ha
obeclieHeHHe MMeeTcs oOecriedeHHe, Ha BECh MM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBOM
CTOMMOCTH olleHuBaeMoro akTtuBa IIM® (B Buzme 3amora, MOpPydWTEIbCTBA, T'APAHTHH, 00S3aTENbCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydac KOPPEKTUPOBKA CIIPABEINBOH CTOMMOCTH OOECIEUYCHHOT'O aKTHBA
HE MPOMCXOAUT. YCIIOBHE MPUMEHSAETCS TONBKO B CIydae, KOTAa CIpaBeUINBas CTOMMOCTh 00ECIEUCHNUS
paBHa WJIM TPEBBIMIAET pa3Mep CIPaBeUINBOM CTOMMOCTH OLICHHBAEMOTO aKTHBA.

[Mopsiok OLEHKH CTIPAaBEATIMBOI CTOMMOCTH 00ECTICUCHHMS:

— CropaBeyiBasl  CTOMMOCTb ~ HEIBIDKMMOTO  HMMYIIECTBA, MEPEJaHHOIO B 3aJIOT,
olpeziesIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISBJICHHS IPH3HAKA
o0ecLieHeH

— CrpaBeiiBasi CTOMMOCTh LEHHBIX OyMar, IepelaHHbIX B 3aJlOT, OIpENeNsieTcs B
COOTBETCTBUHU C MONOKeHUsIMH nyHKTa 5 Paznena |1l macrosmux [Ipasum;

— CrpaBeuiiBasi CTOMMOCTh ITOPYYUTEIHCTBA OLIEHUBAETCSA B COOTBETCTBHU C METOIUKOM,
npuBeneHHoN B [Ipunosxxenun 4 x HactosmuM IIpaBmiam;

— CnpaBeiBasi CTOMMOCTb TAPAHTHU ONPEIEISIETCS B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PHCK KOHTPAareHTa B COOTBETCTBHU C METOAMKOMW, IIPUBEICHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CnpaBeuiiBasi CTOUMOCTD 00sI3aTENILCTB TPETHUX JIMI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOXKECHUSIMU ToAyHKTa «[Ipodas meduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Paszmena Ill, mynkra 13
Paznena III nactosmux Ipasu.

3. JleHe:kHble cpeAcTBAa HA cYeTax, B TOM 4YHcJie HA TPAH3UTHBIX, BATIOTHBIX
cYeTax, 3CKPOy, OTKPHITHIX HA yNpaBJA0Inyw komnanuw /1.Y. IIN@®

4.Y. MNP, Toproso-kKnmpuHrosble cyeta B HKLU

Buabl aktTuBoB | [leHeXHble CcpeAcTBa Ha cyeTax, B TOM 4YUCNe HA TPaH3UTHBbIX,
BaJItOTHbIX CYEeTax, 3CKPOY, OTKPbITbIX Ha YMNpaBdOLYO KOMMNAHWUIO

Kputepun
NMpU3HaHNSA

[JaTta 3auncneHns  OeHeXHbIX CpeACTB  Ha  COOTBETCTBYHOLLMIA
6aHKOBCKUIN cYyeT (pacyeTHbIN, TPaH3UTHbIN, BantOTHbIA) HA OCHOBaHMMK
BbIMUCKM C YKA3aHHOro cyeTa.

Kputepun
npekpawjeHns
NMpU3HaHNSA

e [laTa WCNOMHEHWS KpeaWTHON opraHm3aumen obsa3aTenbCcTs Mo
nepevyncneHunio AeHexHbIX cCpeacTB CO CYETa;

e [lata peweHns baHka Poccmn 06 oT3biBE nuvueH3un HaHka
(AeHexHble cpeacTBa MnepexoasT B CTaTyc npoyein pebutopckom
3a40/1KEHHOCTH);

e [aTta nukBupaumm 6aHka cornacHo MHdOpMauMn, packpbITOr B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM umncre 3anmcu B EMPHOJI
0 nukBuAaaumm 6aHka).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBennvBas CTOMMOCTb AEHEeXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaAJIIOTHbIX CYETax U CYETe 3CKPOY, OTKPbITbIX Ha
ynpasngwowyo komnaHuio A.Y. NMNO onpepenserca B CyMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasasowyo koMmnanuwo 4.Y. NMNO.

CnpaBennvBas CTOMMOCTb OnpenenseTcs B COOTBETCTBUM C METOAOM
KOpPPEKTUPOBKM  CrpaBeAsIMBON  CTOMMOCTM  MpU  BO3HWUKHOBEHWU
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https://bo.nalog.ru/

cobbiTns, Beaywero Kk obecueHeHunto (Ilpunoxenue 4).

Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K ob6ecueHeHuio, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogsauwmne K

obecyeHeHuro

4, Hpnsﬂanne H OIICHKA J€I03UTOB
KpuTtepun npuznanus:
- C JIaThl 3aYHMCICHUS AEHEKHBIX CPEJCTB BO BKJIAJ HA OCHOBAHHWHU BBINMCKH C YKa3aHHOTO
cUeTa;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAUYMCICHHBIX MIPOIEHTAX
Ha OCHOBAHMH JIOTOBOpA.

Kpurtepnu npekpaieHus Npu3HAHUA:

- C JaTbl WCHOJIHEHMS KPEAMTHOI opraHu3anueil 00s3aTelbCTB IO BO3BpaTy BKIana
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMbI BKiIaia Ha cueT [T D neHesxHbIX CPeNCTB);

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

- nmata BHeceHus cBeaeHuil B EI'PIOJI o mpexpamieHun AedTENbHOCTH KpPEAUTHOM
OpraHU3aliH B NOPSIKE, YCTAHOBIEHHOM JEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIy4ae €€ JTMKBUAALUHY;

- nmata pemenuss banka Poccunm 00 OT3bIBE JIMICH3MM KpPEIWTHOW OpraHU3allid Ha
opunmansHoM caiite banka Poccum (cymMma gemo3uTta HpHU3HAETCS B AKTHBE «Ipodas JeOUTOPCKas
3aJJOJDKCHHOCTBY).

O1ueHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oueHkm:

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

- €CJIM CPOK TMOTAIIeHHS BKJIa/Ia «JI0 BOCTPEOOBaHUS»;

- eCJIi CPOK moramieHus jaerno3utra He Oosee 1 (OxHoro) roxa (a umeHnHo He Oosee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONPeAIeICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

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

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (U)

E[=1(fpuui_mz
e
rae:

Py, - CPEHEB3BELICHHBIE NPOLEHTHBIE CTABKH 110 IPMBJICYEHHBIM KPEJAUTHBIMY OPraHU3aLUSIMU
BKJIaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3allii B pyOJIsIX M WHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit ®Denepanu Ha CONOCTABUMBIH CPOK (CONMOCTaBUMBIH CPOK — CPOK, OCTaBIIMiicS Ha Jary
OLICHKH JI0 TOTalIeHus] OLIEHMBAEMOT0 JIETI03HUTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), OMPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
HIKAJIOH, 3a MOCIEIHNE 3 MecsIla,

Touw — CPEIHEE apH(METHIECKOE CPEAHEB3BELICHHBIX CTABOK IO AENO3WTaM 3a mocnennne 3
MecsIa.

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

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

11



B uHBIX ciyuasix chpaBeuIMBas CTOMMOCTb JAEMNO3MUTA ONpEAenseTcs M0 METOAYy MNpHUBEICHHOM
CTOMMOCTH JIeHEeXHBIX NMoToKOB ([Ipnnoxenne 1) ¢ MCronb30BaHMEM CTABKU JIMCKOHTHPOBAHMS, PaBHOMN
PBIHOYHOM CTaBKe.

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

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

PriHOYHAS cTaBKa ONPEeIsIeTCs IO COCTOSIHHIO Ha KaXKAbIi pabounii IeHb (qaTa OIeHKH).

B kauecTBe pBIHOYHON CTaBKM HCIOJb3YETCS CPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa I10
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJIiX W HMHOCTPAaHHOW BamoTe B IeioM 1o Poccuiickoit ®demepanuu Ha COMOCTABUMBIH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH JO IMOTAIlCHUS OIICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite banmka Poccuu! (mazee — cpeaHeB3BelleHHAs CTaBKa IO
JIeno3uTaM), OINpe/elieHHass B COOTBETCTBUU C Pa3BEepHYTOH IIKanoi. B ciyuae BHeCeHUs U3MEHEHUN U
JomonHeHnid B HacTtosmue [IpaBuna B 9acTM M3MEHEHUS BHJA DPBIHOYHON CTaBKM JJs aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CHIIy M3MEHEHHWH U JOmMoJiHeHWH B Hactosime [IpaBuna
HOBAasl pbIHOYHAs CTaBKa NPUMEHSAETCS C AaThl BCTYIJIEHUS B CHIIy U3MEHEHUI U TONOJIHEHUN B HACTOSLINE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, YeM 3a MECSI 10 IEPBOHAYAJBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHUs1 KioueBod crtaBku banka Poccuu mocne nepBoHauanbHOrO NPU3HAHUA, UL ONpPEAEICHHS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYFOIINH TOIXOM:

- KioyeBasi crtaBka banka Poccum, geiicTBoBaBmias B Mecsie (T.e. CpemHssl 3a
KaJIeHIapHBIA MECII), 3a KOTOPBIH ONpe/eieHa CpeTHEB3BENIeHHast CTaBKa M0 JEMO3UTaM, CPABHUBAECTCS C
KJIr04YeBOil ctaBkoil banka Poccum, aeiicTByromiell B Mecsile epBOHAYAIbHOTO NPU3HAHKSA/C U3MEHEHHON
KiIroueBoi ctaBkoit banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
NpPU3HAHUS, B KA4eCTBC PBHIHOYHON CTAaBKU IIPH MEPBOHAYATBHOM MPH3HAHUU/TIOCIE IEPBOHAYATHLHOIO
MpU3HAHUS IPUMEHSETCS MOCIENHAS PacKpbITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

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

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

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

Teppom. - CPETHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO NPHUBJICUEHHBIM KPEIUTHBIMH OpTaHNU3aLUSIMH
BKJIalaM (Jemo3uTaM) He(hMHAHCOBBIX OpraHM3aIlMil B pyOIsIX, myOiaukyeMas Ha O(UIIMATIBEHOM caiTe
Bbanka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
MOTAIAIOIUM B TOT YK€ UHTEPBAJI, UTO M CPOK, OCTABIIHUIICS HA JAaTy OIIEHKH JI0 MOTAIICHUS OIEHUBAEMOTO
JICTIO3UTA;

KCpo. - kimtoueBas craBka LIb P®, ycranoBiieHHast Ha 1aTy OLEHKH;

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

Cpemusis 3a KaJleHIAPHBIA MecsIl KiIroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

_ ERG T
. T :

rae:

T — xomu4ecTBO JHEW B KaJ€HIapHOM MECSIE, 32 KOTOPBII PACCUMTHIBACTCS MPOLIEHTHAS CTaBKa,

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

T, — KonmuecTBO AHEH KalCHIAPHOIO MeCsla, B TEYCHHE KOTOPHIX IEHCTBOBAIa MPOLECHTHASI
craBka KC;.

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

Cpennsist 3a KaleHIapHbIA Mecsll KirodeBas craBka banka Poccum, ompernensiemas pacueTHBIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOMH.

CnpageyuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYMS MPU3HAKOB 00ECLIEHEHHS OIIPEAEIsIeTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAKOM, NperycMoTpeHHbIM [Ipunoxenuem 4.

! Ucrounuk nadopmanuu: OpuuuanbHblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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Iopsinox onpeneneHust 1 KOPPEKTHPOBKHU ICHEKHBIX MOTOKOB:

JleHexHble MOTOKY, BKIII0YAsl IPOLIEHTHBIN T0XO0Jl, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, MCXOMs W3 JOMYyILEHHs, 4TO [EHEXKHBIE CPEJCTBA YJEpKUBAIOTCA BO BKJIAJEe B TEUCHUE
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOT'O JIOTOBOPOM, M OyIIyT BO3BPAILAThCsl CBOEBPEMEHHO, IIPU 3TOM
JIaTOl IEHEeXKHOro MOTOKA CUUTAeTCs] MUHUMAaJbHas aTa, B KOTOPYIO BO3MOKHO MOCTYIUICHHE ACHEXKHBIX
CPEZCTB, COOTBETCTBYIOINAs AaTe OKOHYAHWSA N-OT0 MEpHoja (32 HCKIOYEHHEM CIy4aeB JOCPOYHOTO
MOTAIIEHHUS OCHOBHOTO JI0JITa).

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

5. Hpn3Ha}me H OIICHKA ICHHBbIX 6yMar, B T.9. JC€IIO3UTHBIX ceme]mRaT()B

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexona Kk Doy
npaB COOCTBEHHOCTH Ha IIEHHYI0 OyMary, a MMEHHO:

- €CITH [IeHHasl Oymara MoJUIS)KUT Y9eTy Ha CUeTe JIeIO0 - 1aTa 3a4iCIeHHUs IEHHOW Oymaru
Ha CYeT Jero, OTKpHIThI Ympapiromeit komnanuu [1.Y. [ITN® B CrnenuanuszupoBanHoM [lemo3uTapuu,
HNOATBEP KIEHHAs COOTBETCTBYIOLIEH BBINHUCKOM MO CYETY IETIO;

- €CII JOKyMEHTapHble IIeHHbIe OyMmMarm He TOAJeXaT YdYeTy Ha cdueTax nerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, ompenenenHod B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPIKACHHOM aKTOM IprUeMa-Tiepeady IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKATaM - Jara 3a4ucClieHHs BO BKJIaA (IETO3MT) JECHEKHBIX
CpPe/CTB, NOATBEPIKICHHAs BBIITUCKOI CO cyeTa Mo BKJIaAy (IEMO3MTY) WIN C AaThl MPHUOOPETSHUS TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoOMEHTOM TMpeKpalleHus TpH3HaHUS [IeHHOH Oymaru sBIsieTcs Jara mepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHBIC OyMaru, a UIMEHHO:

- €CITH IIeHHast Oymara, MOJUIe)KHT y4eTy Ha cHeTe JEIO - JaTa CIHCAHWS IeHHOH Oymaru
€O cyeTa Jieno, oTkpeiToro Ympasisomeid komnanuu J1.Y. [IM® B CrnennanusupoBanHoM [lenosutapuu,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBIMHUCKOH MO CUETY JETO0;

- €CII JOKyMEHTapHble IIeHHbIE OyMmMarnm He TOAJeXaT YdYeTy Ha cdueTax Jerno (3a
HCKITIOUYEHHEM JCMO3UTHBIX CEpTH(HKATOB) - ¢ AaThl mepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJITBEPKACHHON aKTOM ITpueMa-Tepeady eHHbIX OymMar;

- M0 JEMO3UTHBIM cepTH(UKAaTaM - JaTa CHHCAHUS C BKJIafa (IETO3UTa) JEHEXKHBIX
CPEICTB, MOATBEPXKACHHAsI BBIMHCKOM CO cYeTa M0 BKJIALy (IETO3UTY), WM C AAThl CIIHCAaHHUA TaKOTO
cepTuduKara, IOATBEPKIACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIMCH O JIMKBHIALMK AMUTEHTA (TT0JTy4eHust nHpOpManny O TMKBUIALNH SMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — II€Ha, OIpeJeNieHHas C IOMOIIBIO MOJenei,
YKa3aHHBIX B pa3zene «Moenm OleHKN CTOMMOCTH IIEHHBIX Oymary.

CTOMMOCTB JTONTOBBIX IEHHBIX OyMmar B ciIydae HaJIMYUs MPHU3HAKOB O0OECIEHEHMSI M OTCYTCTBHUS
neH 1 ypoBHs ompenensercs B COOTBETCTBHUM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CrpaBeayiiBasi CTOUMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Honp), B cmyuae
MIOJTHOTO TOTAIlIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHSAMHM BBIITyCKa IEHHBIX OyMar - ¢ JaThl MOJHOTO
MoTanIeHus HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKA IIEHHBIX OyMar.

CrpaBeyiMBasi CTOMMOCTh JIOJICBOM IeHHOM Oymaru mpusHaercs pashoit 0 (Housw), B ciydae
odunIHaIEHOTO OITyOJIMKOBaHUS COOOIICHNSI 0 OAHKPOTCTBE SMUTEHTA [IEHHON Oymaru - ¢ IaTsl
ounManbHOrO OMyOJIMKOBAHUS TAaKOTO COOOILIEHHS 3a MCKIIOYEHHEM CIIy4aeB HAIWYUS LIEH aKTHBHOTO
pBIHKA 110 TakMM OymaraMm Ji0O OT4YeTa OLEHIIMKA, COCTABJICHHOIO HAa JaTy IIO0cjie Hayaia Ipolecca
0GaHKpOTCTBa U HE paHee 6 MecsLeB 10 MoMeHTa pacueta CHA.

3aJ0JDKEeHHOCTh 110 CAENKaM C IIeHHBIMM OyMaramu, 3aKiIOUYeHHbIM Ha ycioBusix T+ (mpm
HECOBIAICHUHN JIaThl TIOCTAaBKH IIEHHBIX OyMar, OIpeAeIeHHOl YCIOBHIMH JI0TOBOpa C AaTOW 3aKIIFOUCHHMS
JIOTOBOPA TI0 TIOKYTIKe/TIPOJaXke IIEHHBIX OyMar):

— B KayecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B ATy 3aKIIOYEHHS JOrOBopa IO
nproOpereHuo (peann3anyuy) IEHHBIX OyMar, B JaTy HamnpaBleHUS TNOATBEPKICHHS Ha YYacTHE B
KOPTIOPaTHBHOM JIEHCTBUU (aKIEnT OQepThl) B CIydyae, €CJIH YCIOBHUS UCTIOTHEHHS 0(epThI ONpeneacHbl U
HEM3MEHHBI JI0 AaThI UCTIONHEHUS 0(epTHI

YcnoBus onpeAeIeHHOCTH i HEM3MEHHOCTH OIPEEIISIOTCS CIeTyIONIIM 00pa3oM:

1. Odepra HE MOXKET OBITH OTKIIOHEHa SMUTEHTOM Min oTo3BaHa YK J1.Y. [TU®;
2. KonmuecTBo BhIKyIaeMbIX IIEHHBIX OyMar U3BECTHO M HE MOXKET OBITh U3MEHEHO;
3. Ilena BbIKyIIa ompeesieHa 1 He MOXET OBbITh U3MEHEHA.

— HOpeKpamacT CBOC NpU3HAHUC B JaTy Hepexoaa Mpan COOCTBEHHOCTHU Ha ICHHBIC 6yMaFI/I
IMOATBCPIKACHHAA BBIIUCKOH 110 CUETY AcIoO.
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CnpageuinBasi CTOUMOCTb 33/I0JDKCHHOCTH TIO CIEJIKaM C LEHHBIMU OyMaraMmu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompenpensieTcss B pasMepe pasHUIBI MEXIy CIPaBEIIMBOH CTOMMOCTBIO LICHHOW Oymarw,
SBJISIFOLIENCST TIPEIMETOM CHEIKM W CYMMOH CJENKHM B BAJIOTE CHCIKH, NPHBEACHHOH K pyOiro mo
TEKYIIEMY KypCy BaJIOTHI.

[lpn ompeneneHuM CHpaBeIMBON CTOMMOCTH 33/I0JDKEHHOCTH MO CHEJKaM C OOJIMralusMH,
3aKIIIOYCHHBIX Ha yCIOBUX T+, CpaBeuIMBasi CTOMMOCTD OOJIUTalliid, SBJIAIOIIUXCS IPESIMETOM CISIIKH, C
JaThl 3aKIIOYEHHs CHEJKH MO IaThl Nepexoja NpaB COOCTBEHHOCTH Ha IICHHBIE OyMard, €XeIHEBHO
omnpenensercs 6e3 ydera HaKOIUICHHOTO KyIIOHHOTO JOX0/a, ONPEAEICHHOTO Ha ATy pacdeTa o CICJKe B
COOTBETCTBHH C YCIOBHUAMHU CIISJIKH I IPaBUJIaMU OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOM  pasHULBI, CACIKA  IPHU3HAGTCI B COCTaBe  aKTHBOB
(meGuTOpCKas 3a0IKEHHOCTD) Y TIOKYTIATENS/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Yy
NpoJaBLa, OTPULATEIBHOW pasHUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAuYeHWs JTOH pa3HUIBI B
coCTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIaTeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3a/I0JDKEHHOCTD) Y MPOJIaBIa.

Horosop PEIIO.

ITo poroopam mpsimoro PEIIO (mpoaaBioM meHHbIX Oymar mo mepBoit wactu moroopa PEIIO
SBIISICTCS yTIpaBittomnas kommanus [.Y. @onna):

- Obs3atenpeTBa POHA IO BO3BPATY ACHEKHBIX CPEJCTB, MTOIYYECHHBIX 10 NEPBOM YaCTH
norosopa npsmoro PEIIO;

- Hennrsie 6ymarn, nepenanapie oHIOM 1O TIEpBOI YacTH moroBopa npsmoro PETIO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHsix Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsetcs ynpasnstomias komnanud J[.Y. ®oxpga):

- JeOuTopcKas 3a10JPKEHHOCTD K MOJTYYEHHIO MEePeAaHHbIX JEHEXKHBIX CPEICTB 0 MEPBOU
yacTu goroopa obparaoro PEIIO.

- 00513aTeNLCTBO M0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJIy4eHHBIX 110 TIepBOil 4acTu, U
pearn30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTu goroopa ooparnoro PEIIO.

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

- Ha Jary ucnojHeHuss nepBod uactu poroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aJJOJDKEHHOCTb B CyMME IOIYYEHHBIX [EHEXHBIX CpEACTB MO mepBod dvactu gorosopa PEIIO,
yYBEJIMYEHHAasT Ha CyMMY TIIPOLIEHTOB, PAcCCUMTAHHBIX Ha pmary onpeneneHuss CYA mo cTaBke,
MPEIYCMOTPEHHON J0T0OBOPOM/OUPIKEBOM CHACIIKOI;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucxXomuT mNpexpalieHne
MIPHU3HAHUS KPEIUTOPCKOI 3aT0IDKEHHOCTH B CyMMe ITOJTyYeHHBIX JCHEXHBIX CPEJCTB IO MepBoif uactu. B
cllyyae eclii MCHOJIHEHHE 00sI3aTelIbCTB He OyleT BCTPEUHBIM, I0J| JIATOH HCIIOJIHEHUS BTOPOW 4YacTH,
mprHUMaeTcs OoJiee MO3AHAA U3 ABYX JaT: MOCTaBKHU MJIM OILJIAThI;

- NpeKpalieHne NpU3HaHUs LeHHBIX OyMmar, nepeaanHbIx 1o npsmomy porosopy PEIIO, ne
MPOUCXOIUT.

Horosop obpatroro PEIO, 3aKkIt0YCHHBIN Ha OPTaHU30BAaHHBIX TOPTaX;

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOuUTOpCKOM
3aJI0JDKEHHOCTH B pa3Mepe CYMMBI IEHEXKHBIX CPEICTB, mepefaHHbix DOoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBenn4yeHHOW Ha CyMMy IpPOIEHTOB, PAaCCUMTAHHBIX Ha naTy ompeneneHuss CHA mo craBke,
MPEeTyCMOTPEHHOH JTOTOBOPOM/OUPKEBOU CIECIKOM;

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

- Ha JaTy HUCHONHEHUs BTOpoil uactu poroBopa PEIIO mpomcxXomuT mpexparieHne
NpU3HAHUS JeOUTOPCKOM 3aJOJDKEHHOCTH KOHTpareHTa o norosopy PEIIO;

- Ha jaty cnucanus co cuera JIETIO meHHbIX Oymar, IOJIydeHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimy4ae, ecid Ha MOMEHT crmcanus co cueta [JIEIIO meHHBIX Oymar mo caeiakam
KonM4yecTBO NMpu3HaHHBIX B [IM® 1eHHBIX Oymar paBHO HYJI0), O MOMEHTa HCIOJHEHHS MO BTOPOH
yacTH, pu3HaeTcs 00s3aTenseTBo [TMP 1o nproOpeTeHuio TakuX EHHbBIX OyMar /sl HCTIOJIHEHUS] BTOPOI
yacTH cienku ooparHoro PEIIO.

CrpaBeyiiBasi CTOMMOCTD:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MeOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OIICHUBACTCS B pa3Mepe COOTBETCTBEHHO IOIYUYEHHBIX/TIEPEIAHHBIX JIEHEKHBIX CPEJICTB MO MEPBOH YaCTH
nmoroBopa PEIIO nmo MomeHTa wWcmosHeHWs BTopod dactu goroBopa PEITIO ¢ yderomM mpoOIEHTOB,
MOJUICKAITUX TOTYYCHUIO/YIIIaTe B COOTBETCTBUU ¢ ycaoBusaMu norosopa PEITO.
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Ecnu cronMocTh LeHHBIX Oymar 1o Bropoit yactu poroopa PEIIO ckoppekTupoBaHa Ha CymMMy
BBIIIAT JIOXOJOB IO IIGHHBIM OyMaram, mepenaHHbiM 1o goroopy PEITO, wimu cymMMy HMHBIX BBIILIAT,
OCyIeCTBIsIEMBbIX B pamkax  goroBopa PEIIO, To  pacuer  cHpaBeIJIUBOM  CTOUMOCTH
KPEIUTOPCKOI/NeOUTOpCKO#  3amomkeHHOCTH 1o jgoroBopy PEIIO  ocymiecTBisieTcss ¢ yd4eToM
COOTBETCTBYIOIIMX BBIILJIAT.

CrpaBe[uiiBasi CTOMMOCTH IIEHHBIX Oymar, mepemaHHbIXx @oHmom mo mepBoil wactu PEIIO B
TE4YeHHE TMepruoja OT AAThl MCIIONHEHHUS IepBoi dacTu moroBopa mpsimoro PEINO no maTel mcnoiHEHUS
BTopoir wactu moroopa PEIIO xaxkmerid paboumii JeHb ompeaessieTcs COryiacHO MyHKTY 5 paszmena il
HacToawmux [IpaBui.

CropaBeumBasi cromMocTh oOs3arensctBa [IMIP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEIIO, ompenensiercst B pasmepe CIpaBeAIMBOH CTOMMOCTH TaKHMX IEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 pasznena |1l HacTosmux [IpaBmu.

CnpaBeuinBasi CTOUMOCTD JIeOUTOPCKON 330JDKEHHOCTH K TMOJTYYSHHIO MEpPENaHHBbIX JCHEKHBIX
Cpe/ACTB 1O TepBoil yactu noroBopa ooparHoro PEITO koppekTupyercs B COOTBETCTBHUHU C IOPSIKOM,
ykazaHHbIM B [lpunoxxenun 4 Hactosmux [Ipasui.

Mopesi OLCHKH CTOMMOCTH LIEHHBIX OyMmar.

J1nst OLICHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIONIB3YIOTCSI HICXOIHBIC JaHHbBIC YPOBHS
1, 2 u 3. Ilpu 3ToM HauOOMBIIMH NPHOPUTET OTHACTCS LIEHOBBIM KOTHPOBKaM (HEKOPPEKTHPYEMBIM)
AaKTHBHBIX PBIHKOB (MCXOJIHBIE JaHHbIE YpOBHS 1) M HaWMEHBIIMHA NPUOPHUTET - HEHAOJIOJAeMbIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIE JaHHBIE YPOBHA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEINIEH ONpe/ieieH s CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HEOOXOIUMBIX I OTIPENIENEHUs CIIPaBeJINBOM CTOMMOCTH, 3aBUCUT OT
JICHCTBYIOIMX OTPaHHMYEHUM Ha paclopshKeHHEe LEHHBIMH OyMmMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOIrO BHJAa WJIM OJHOTO M TOIO K€ BBINYCKAa HaUIC)KUT ONPEIesITh C
HCIIONIb30BAaHUEM OTJIMYAIOIUXCS (Pa3HBIX) METOAOB OIPEAETICHHS CTOMMOCTH W HCTOYHHKOB IAaHHBIX,
KOTOpBIC Hambolee yMECTHBl B MJaHHBIX OOCTOATENBCTBAX, C YUETOM KPHUTEPHUEB, OTPAXKArOUINX
CIIOCOOHOCTH PAacIopsKaThCsl IIEHHBIMU Oymaramu. K TakuM KpUTEpHsSIM MOTYT OTHOCHTBCS, B TOM UHCIIE
MECTO XpaHeHMS IIEHHOM Oymaru; AeHCTBYIONIME OrpaHWYMTEIbHBIE MEpbl, BBEICHHHIE B OTHOLICHUH
BJIafIeJblla IEHHBIX OyMar (MHOTO JIMIA, OCYIIECTBIISIONIETO MIPpaBa 10 EHHBIM Oymaram) JIN00 WHOTO JIHIa
(opraHuzannu), B KOTOPOM (KOTOpOH) YYMTHIBAIOTCS INpaBa Biajeiblia LEHHBIX OyMmar, COCTaBJISIOIINX
nmymectso [IM®; moctymHOCTH OMpX ¥ (MIM) TOPrOBBIX IUIOMIAZOK IS OPOKEPOB, C KOTOPBIMHU
saxumodeHsl YK JI.Y. [TM® cooTBeTCTBYIONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
MHOCTpaHHON Oup)ke mpu3HaeTcs JOCTyNmHas M Habmromaemass OupskeBass IUIOH[agka B CiIydae
OJTHOBPEMEHHOTO COOJIIOACHUS HIDKENIEPEUHNCICHHBIX YCIOBHH:IIeHHass Oymara JOIMyIieHa K TOpraM Ha
POCCHIICKOH M HHOCTpaHHOU Oupike, mpuBeneHHOH B [Tpunoxenun 9;

- HaJM4Ksl eHbl (KOTUPOBKM) 1 YPOBHS Ha JaTy ONpEJeNIeHNs CIIPaBeAIMBOH CTOMMOCTH
(B cmydae, eciii Ha BCEX JOCTYITHBIX M HaOJIOMAaeMbIX OMPXKEBBIX IUIOMIAAKAaX ObLI HETOPTOBBIN JIeHb Ha
nary onpeneneHnss CHA — aHanu3upyroTcsl JTaHHBIE TOCJIEAHETO TOPTrOBOTO JHS Ha JIAaHHBIX IUIOIIA/KaX,
MPE/IECTBYIOETO HETOProBoMy). IIpM 3TOM yUYWTHIBAIOTCS M aHAJIM3HPYIOTCS CYIIECTBEHHBIC
HaOJo1aeMble COOBITHSI B OTHOIICHWM 3MUTEHTA WJM PHIHKA B II€JIOM, KOTOpPBIE MPOM30IUIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHSA ¥ KOTOPBIE MOTIIH OBI IIOBJI€Yh H3MEHEHHE OIICHKH

1. B ciiyyae HamM4YUs MPHU3HAKOB OOCCIIEHEHHS CTOMMOCTH ONPEAEITSETCS B COOTBETCTBHH C
MOPSIIKOM KOPPEKTUPOBKH, MIPELYCMOTPEHHBIM [Ipunosxxenuem 4,

2. B CiTydae M3MEHEHH KIIFOYEBO CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HPJI, 6a3a mannbix «l{enoBoi mentp HP/I»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OLEHKM - Ha OCHOBE MOTHUBHUPOBAaHHOTO CYXJIEHHS YHPaBISIOMENH KOMIIAHUU IO MOJENU
KOPPEKTHPOBKU IIEHBI HPEIBIIYIIEro TOproporo aHs. VcrouHukoMm nHQpoOpManuu sBisercss calt banka
Poccuu u Jlenra HoBOCTEH

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

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix anei mpessicun 500 000
(ITatbcoT THICAY) PO (MIM COOTBETCTBYIONINI pyOIIeBHIi SKBUBAJICHT MO Kypcy banka Poccun Ha maty
OTIpe/ieNIeH s aKTUBHOTO PBIHKA, €CJIN 00BEM CJIENIOK OIPEeIeNiCH B MHOCTPAHHOH BAIIOTE).

- Hannane HenyneBoro o6semMa TOProB Ha AATy OIEHKH.

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX Ka)KIOTO BHJIa ICHHBIX OyMar.
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B cnydae, ecni 1ieHHast Oymara TOPryerTcst Ha POCCHICKOI OMp)Ke B OCHOBHOM PEXHME TOPIoB C
pacyeramMu B pyOJIsiX W B MHOCTPAaHHOHW BAJIIOTE M TaKHE PEXUMBI TOPIOB JIOCTYIHBI JUISi COBEPIICHHMS
cienok 3a cuer umymectsa [IM®D, To coBOKymHBIH 00BEM CHENOK ONpenelsieTcsl 1Mo o0umeMy o0beMy
TOPrOB C pacyeTaMy B pyOJIsIX U B MHOCTPAHHOM BaJIIOTE.

B ciyuae, ecniu Ha nary onpenenenuss CUA HETOProBbli JIeHb ObLT HA OJHOM MJIM HECKOJIBKUX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKaX, AHATM3HPYIOTCS IaHHBIE TeX MIOCTYNHBIX H
HaOJII0aeMBbIX OMPIKEBBIX IUIOIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpenencaus CHA.
Kputepuin o Konm4yecTse CAENOK MPUMEHSIETCS B Clly4yae, eCin Ha BCeX AOCTYMHbIX

HabnogaemMblx pblHKaxX, Ha KOTOPbIX Topryetrca ueHHas O6ymara, B AOCTYMHbIX
NCTOYHUKaxX wuHdbOpMauMmM ecTb f[aHHble O KOJMYecTBe caenok. B oTcyTcTBuum
KpuUTepus O KonnyecTse caenok Xots 6bl HA 0A4HOM AOCTYNHOM HabnogaeMoOM pbiHKe
ONs onpeneneHns akTUBHOMO pblHKA MPUMEHSETCS TOSIbKO KPUTEPWUI COBOKYMHOMO
obbema cpenok 3a nocnegHuve 10 TOpProBbiX AHEW, KOTOPbIA OOJ/IKEH MpeBbiwaThb
3 000 000 pybnen (unnn COOTBETCTBYHOLWMIM pybneBbiit 3KBMBANEHT Mo Kypcy baHka
Poccmn Ha gaTy onpeaeneHuss akTUMBHOro pbiHKa (paty onpegeneHms CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPAHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryertcs Ha pOCCUMMCKOM 6upxke B OCHOBHOM
pexuMme TOpProB C pacyetamMu B pybnsix M B MHOCTPAHHOW BaakTe U TaKMe pPeXuMbl
TOProB AOCTYMHbI A/ COBEpLUEHMS CAENOoK 3a cyeT umywectsa MNMND, To COBOKYMHbIN
06beM caenok M KOMMYEeCTBO CAeNOoK onpepenserca no obuiemy obbeMy TOpPros C
pacyeTamm B pybnasax u B MHOCTPAHHOW BantoTe.

OnpepeneHne akTUBHOIO pblHKA OCYLLECTBASETCA C YYETOM TOro, YTO BO3MOXHOCTb
MCMOSIb30BaHMsA AaHHbIX MNOCNeAHero TOProBoro AHS Ha TOProBbiX MNaoWagKax He
npuMMeHseTca B C/ly4yae, KOraa HETOproBbii AeHb (MAM OTCYyTCTBME TOProB Ha
¢oHOOBOM pblHKE) CBsi3aH C MPUOCTaHOBKOM TOpProe Mo peweHuto baHka Poccum,
MPUOCTAaHOBKOW TOProB B C/y4yae AOCTUXEHWUS YCTaAHOBJIEHHbIX 6mpXxel noporosbiX
3HAQYEHUN WM MHbIMU  COBbLITUAMM  (COrNAacHO MOTMBUPOBAHHOMY  CYXAEHMUIO
ynpasnswoLwWwen KOMNaHumM), CrnocObHbIMU CYLWECTBEHHO MOBAUATb Ha W3MEHeHune
CnpaBeaMBON CTOMMOCTM B TaKOW HETOProBbii AEHb MO CPaBHEHMIO C MOCAeAHUM
TOproBbiM AHeM. B cnydae, ecnanm BO3HMKWKE o06cCTOATENbCTBA MNPUMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) onpeAeneHns cnpaBeasiMBo CTOMMOCTU aKTUBOB,
ynpasnsawwas KomnaHums obsisaHa NpMOCTaHOBWUTb Bblgady, noraweHue wn obmeH
MHBECTULMOHHbLIX MNaeB MaeBoOro MHBECTUUMOHHOro QoHAa Mo npuynHaM, He
3aBUCAWMM  OT ynpasnswowern KoMmnaHuu, 6e30THOCUTENbHO Twunma MnaeBoro
WHBECTULMOHHOIO OoHAA M He3aBUCUMMO OT (haKTUYeCcKoro npoBeAeHus npouenyp rno
Bblgaye, noraweHmio M oB6MeHy WHBECTULUMOHHbIX MNaeB B MOMEHT BO3HMKHOBEHWS

0653aHHOCTK MO NMPUOCTAHOBJIEHUIO.

21.]'[5[ OIEHKH cnpaBeunuBoﬁ CTOMMOCTH IICHHBIX 6yM3r B LEJAAX HACTOAUIMX IPaBHJI
OCHOBHBIM PBIHKOM NMPU3HAETCH:
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OCHOBHOII PBIHOK Il
IEHHBIX OymMar B IeJfiX
HACTOSIIIMX MpaBua
onpeaenenus CHA

HOpSIZIOK NMPU3HAHUSA PBIHKA OCHOBHBIM

AOna ueHHbIX 6ymar
POCCHMIACKUX
3MUTEHTOB

(3a UCKJIIOYEeHNeM
o61MraumMm BHELWHUX
06/IMraLUMoOHHbIX
3aumoB Poccuiickon

MockoBckass 6upxa,
AKTMBHbIM PbIHKOM.

ecnu MockoBckas 6Mp>|<a ABNAETCA

B cnyuae, ecnu MockoBckas 6Mpxa He SIBNISIETCS aKTUBHbIM
PbIHKOM - poccuiickas 6upxeBas nolanaka W3 4yucia
AOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOPOI onpeaesneH

®denepauun n | Hanbonbwmnin o0bWwMn 06bEM CAENOK MO KOJSIMYECTBY LIEHHbIX

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

MeXAyHapOAHbIX BK/IlOYAA AaTy OUEHKM, MO COCTOSSHMIO Ha KOTOpYIo

KOMMaHMWi1) onpeaenseTcss OCHOBHOWM pPbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mucronb3yercss mHdopmaums 06
obbeMe cAenok B AEHEeXHOM BbipaxkeHuu. pu paBeHcTBe
obbeMa CAeNoK Ha pasiMyHbIX TOProBbiX Muowaakax
OCHOBHbIM PpbIHKOM CYMTaeTcs Toproeas nJowaaka c
HanbOoNbLLIMM KOIMYECTBOM CAENOK 3@ AAHHbIA NEPUOA.

Jost LIEHHBIX Oymar

MHOCTPAaHHBIX DMUTEHTOB, | MOCKOBCKasi Oupka - B Cjly4yae, €CJIM B IIEMOYKE MECT

B ToM HHeIe A ypapenus nieHHoi Oymaru mpucyterByer HKO AO HPJ;

06J'II/IF8.LII/II/I BHCIHIHUX

obmuMraiMoHHBIX  3aiiMoB | MHOCTpaHHas unamM poccuinckas 6upxa (3a MCKAYEHUEM

Poccuiickoit  Denepanuy,
JOJIT'OBBIX ICHHBIX 6yMar

MHOCTPaHHBIX
roCy/apCTB,
€BpOooOIUTaIHiA
MHOCTPaHHBIX
9MHUTEHTOB, LEHHBIX
OyMar MeXITyHapOIHBIX
(hMHAHCOBBIX
OpraHU3aLui, LEHHBIX
Oymar MeXTyHapOJHBIX
KOMITaHHHM, JOMYIIEHHBIX
K TOpram Ha
OpraHU30BaHHBIX

TOPTOBBIX IIJIOIIAKAX

MockoBckor 6UpXKM) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpOW onpefeneH Hanbonbwnii obwmnn obbvem caenok no
KONM4ecTBy UeHHbIXx 6ymar 3a nocnegHue 30 (Tpuauatb
TOpProBbIX) AHEN, BKJOYas AaTy OLUEHKW, MO COCTOSIHMIO Ha
KOTOpYIO onpenensieTcs OCHOBHOM PbIHOK, eCfin B Lenouvke
MEeCT XpaHeHUus ueHHol 6ymarm HeT HKO AO HPA.

Mpwn oTcyTcTBMM UHPOpMauunm o6 obbeme caenok no
KOJIMYECTBY UEHHbIX 6yMmar mucronb3yertcss mHdopmaums 06
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BeNMYMHbI obbemMa Ccaenok B BaJiloTeé  KOTUPOBKM
nepesoasaTcs B pybnnm no kypcy baHka Poccum Ha paty
onpepeneHns CYA. Tlpu paBeHCTBe obbeMa CAeNOK Ha
PasfiIMYHbIX TOProBbiX MJoWaakax OCHOBHbIM  PbIHKOM
cynTaeTca Toprosas njowagka ¢ HambonblWMM KOMYECTBOM
CAEeN0K 3a AaHHbIN nepuoa
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
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

OO01ue moJIoKeHmsl.

J1J1s1 OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HUCIOJIb3YIOTCS MOJCIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTH OOJIUTANIHH OMPEeNIeTCs C YIeTOM HaKOIUIEHHOTO KYIIOHHOTO 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.

CnpaBe/yinBas CTOMMOCTh JIOJIEBBIX IEHHBIX OyMar, BBIP@KEHHBIX B BAJIOTE, 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 CTOMMOCTH JIONTOBBIX ILIEHHBIX OyMar, BBIDOXCHHBIX B BAJIIOTE, OTIMYHOW 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 (konuuectBo neHHbix Oymar * HKJI) * kypc BamtoTh
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 Bamrore 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 BYMATI

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

6uprxeBoM pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
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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 POCCHICKOM
Oupxu Ha pgary onpexeneHns CYA mnpu  ycnoBHM 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.

Ecnv ueHHas 6ymara TopryeTcsi Ha pOCCMINCKOM Bupxe B pexmmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuTepusiM 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 BantloTe He MOXeT O6biTb MCMosb30BaHa 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 y4Y€ToM HaKOMJEeHHOro KynoHHOro AoxoAda Ha
paty onpegenenuns 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/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH O06yCc/oBAeHO HETOpProsbiIM AHEM OCHOBHOIO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwgeHUn YyCcnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn u MeToAbl OUEHKM cnpaBen/iuBo CTOMMOCTMU
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. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpefensercds Ha OCHOBaHWUW CleayrLwmx
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 npuMeHsieTcs 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 OopraHM3aTOpOM TOProB/n pelieHus o6
WUCK/IIOYEHNM LEeHHbIX 6yMar M3 cnmcka uUeHHbIX 6ymMar,
AOMyLWeHHbIX K Topram, u (uam) B caydae MpuHATUSA
peweHna O rnpekpaweHUn TOProB, a TaKXe ec/iIu Topru
rnpekpaweHbl B COOTBETCTBMM C MpaBunamMum npoBefeHus
JINCTUHIa opraHuMsaTopa Toproeam 6e3 npuHATUS peleHns
O npekpaweHun Topros, ™Mogens CAPM B uUensx
onpeaeneHna cnpaseasiMBo CTOMMOCTU OLEHMBAEMOro
aKTUBa He NMpUMEHSAETCS C AaTbl NMpeKpaweHns TOpros.

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaln3mpyemoro
(dUHAHCOBOroO MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
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 OXOAHOCTb LIEeHHOM 6yMmaru;

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 AaTty
onpeaeneHns cnpaseamBoil CTOUMOCTH;

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

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

Ona aKuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiX 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 6eckynoHHoM
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 KbB[ paccumTbiBaeTcd 63 MpoOMeXyTOUHbIX
OKPYIJ/IEHNI C TOYHOCTbIO A0 2 3HAKOB nocsie 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 - BbeTa KO3(POUUMEHT, pacCUMTaHHbIN MO U3MEHEHUAM
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 CTOMMOCTH;

bBeta KoapdnuneHT paccynTbiBaeTCA Ha hary,
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 AdaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHue pbIHOYHOro MHAMKATOpa Ha AaTy i;
Prn;_; — npeablayuwee 3Ha4YeHMe pbIHOYHOMO MHAMKATOpPa;

i=1..N, ToproBble AHM, nMpedwecTBylOWMe Aaate
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 NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM onpefeneHns cnpaseannsoi
CTOMMOCTM LeHHbIX 6ymMar Ha 1 ypoBHe.

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

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOb3YITCS 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 MOAENIN HE YUUTbIBAETCA.

Mpy OTCYTCTBUM LEHbl 3aKpbITUS, OTBEYAlOLWEN YyC10BUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOM 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 AHEW, Ha AaTy pacyeTa koadduumeHTta berta,
3Ha4yeHue pbIHOYHOrO MHAaukKatopa (6eHumapka) 3a 3ToT
TOProBbln A€Hb NPUHUMAETCA PpaBHbIM  NocnegHemy
W3BECTHOMY.

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

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pgaTbl NpekpaweHuss 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) 3HayeHue pbIHOYHOro 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
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonycTMMO  WMCNONAb30BaTb
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 OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-To
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
Poccuiickoi depepauum):

2.2.1 OnpepensaeTtcs C MCNoSIb30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK e pefieBaHTHOCTM MCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMmaru
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 wnam metoay 2 (no
ybbIBaHMIO)

(https://nsddata.ru/ru/products/
valuation-center).

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

2.2.1.3. WNHpekcHas ueHa, onpegesieHHas
no Metogmke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALLMMCS
K 1 wam 2 ypoBHo (no

ybbiBaHM0)), packpbiBaeMas
WH(OPMaLUNOHHO-aHaIMTUYECKNM
NpoAYKTOM RuData Price
MexayHapoaHoi
MH(OPMaLIMOHHOMN rpynneol
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnyyae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbiBaeMbIX YKa3aHHbIMW BbIlE MWCTOYHUMKAMU
MHGpOpMaLNKN, B CBA3M C HETOProBbIM AHEM BUpPXK,
No WTOraM TOProB Ha KOTOPbIX OnpeaenstTcs

23



https://nsddata.ru/ru/products/valuation-center
https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price
https://rudata.info/aboutDB/data-price

pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeasiMBO CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccuyMTaHHas Mo wuToraM noc/iefHero
TOoproBoro AaHsa. Takol noaxoa WCMofib3yeTcs B
OTCYTCTBUE COBbITUIA, KOTOPbIE MOIM CYLLECTBEHHO
MoB/IMATbL Ha 3HA4YeHMe pacyeTHOW LUeHbl B
HETOproBbIi  JAeHb. B NpoTMBHOM  cnydvae
cnpaBeannBas CTOMMOCTb OMPENENSETCA C YYETOM
NCXOAHbIX AA@HHbIX 3-F0 YPOBHS.

2.2.1.4. Mogmenb OIEHKH IS IIEHHBIX Oymar, ,
HOMHHHUPOBAHHBIX B pyoIsx
(ITpunosxenne 2A)

MpyM OTCYTCTBUM LEH, YKa3aHHbIM B HACTOALEM
NMyHKTe Ha pgaTty onpegenedms CHA Mo WHbIM
NpUYnHaM, cnpaseanmsas CTOMMOCTb
onpepensaeTcs C y4eTOM WCXOAHbIX AaHHbIX 3-ro
YPOBHSA.

2.2.2. Onsa onpeaeneHuns cnpaBeanBomn
CTOMMOCTM o6nurauui POCCUACKMNX
9MMUTEHTOB, npuo6peTeHHbIX npm
pasMmeLwieHnmn (B TOM 4uC/iie 3amelaromx
obnurauun, onnata KOTOpbIX MpU  UX
pa3sMeLleHmnu ocyLecTsnsieTcs
eBpoobnuraumamm (B TOM 4yucne B Criyyae
nepegayn (yCTynkum) BceX UMYLLECTBEHHbIX
MW  WHbIX TMpaB no eBpoobaurauusam
POCCUNCKUM  IOpUAMYECKMM funuam)), B
OTHOLLUEHUM KOTOpbIX Oblna 3akryeHa
coenka no nNpnobpeTteHuto LUeHHbIX 6ymar ¢
3MUTEHTOM nnm npodeccmoHanbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  6ymMar,
OKasblBalOWMM  3MUTEHTY  yCcayrm  no
pa3MeLeHnto LUeHHbIX 6ymar oT cBoero
UMEHMW, HO 3@ CYET M NO MOPYYEHUIO
aMuTeHTa, nnbo c nbbiIM ApPYrnM TPETbUM
TMuoM B nepuvopa €  pAaTbl  Havana
pasMelleHUss NO AaTy OKOH4YaHuA
pasMmewieHmsa (pnanee - uUeHHble 6ymaru,
npnobpeTeHHbIe Npu pasMeleHnmn), ¢ AaThbl
npunobpeteHns wn [0  AaTbl  OKOHYaHMS
pa3MeLlleHmns ncnonb3yercs LueHa
pa3MelleHns (oas AONroBbIX LEeHHbIX 6ymar
- LueHa pasMeLleHuns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOrO JA0Xoda, €eciu
HauyMcneHne KynoHHOro AoxoAa 3a nepuoj
pa3MelleHns MnpenycMoOTpeHOo YC0BUSIMU
pa3MeLleHNs UIN UHbIM OOKYMEHTOM).

Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMmar, npnobpeTeHHbIX Npu pasMeLLeHnH,
C p[aTthbl, cjieaylollerd 3a AaTto  OKOHYaHuA
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pasMeLleHuns, 1 40 NOosIB/ieHUS UeH 1-ro ypoBHS
WA UeH, onpefeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-r0 Wan 3-r0 ypOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaenseMorr NO MOAENN OLEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C MpunoxeHuem 2A, n cnpasensimeom
CTOMMOCTM, OnpeAesieHHOM Ha OCHOBaHWM OT4eTa
OLEHLMNKA), NPUMEHSIEMbIX ANS OUEHKWU obnurauni
POCCUNCKNX  SMUTEHTOB B  COOTBETCTBMM  C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounMx AHen C [aTbl OKOHYaHUA pa3MeLleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHas NponopLUMOHaNbHO M3MEHEHWIO
3HayeHns 6e3pMCKOBON CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaThbl
noraweHus (odepTbl) LeHHOM bymaru.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTMU
CTpaHbl pUCKa UCNONb3YyOTCA:

1) Onsa LEeHHbIX bymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsax - cTasBka
KpuBOM 6eCKyrnoHHOM AO0XOAHOCTM MOCKOBCKOM
6unpkmnttl

2) Ana LEeHHbIX 6ymar,
HOMUMHUPOBAHHbLIX B aMepuKaHCKMX Jonsapax -
CTaBka, MO aMEpUKaHCKMM  rocyaapCTBEHHbIM
obnuraymaml?l

3) Ons ueHHbIX 6ymar,
HOMMHUPOBAHHbLIX B €BPO - CTaBka, obauraumsam c
penTuHroMm AAA EBpo30oHbIL3]

Ons  pacuyeta BblbMpaeTcs  COOTBETCTBYHOLWLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasnbHO
NpUBANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unm
oo 6nmxanwen AaTbl odepThl,

npeaycMaTpuBatolleit noraweHne, B Crydae, ecnu
OHa NpeaycMOTpeHa YCN0oBUAMU BbiMycKa).

PacueT nponopunoHasbHOW KOPPEeKTUPOBKU LEHbI
pa3MeLleHuns Ha U3MeHeHue 3HayeHus
6e3pnCKoBOI CTaBKM AOXOAHOCTU CTpaHbl pucKa
onpegenseTcs cneayowmm obpas3om:

{14 Bfpp = (T — ) /365)

P = Priee o T — 5,365

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

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

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

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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2.3.

B

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHus LUeHHoW bymaru

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

Rf. — 6e3puckoBas cTaBKa Ha AaTy OUEHKM Ha CpPOK
[0 norawenus (odepTbl)

T — paTa noraweHus (ogepTbl)

£ — naTa oOueHKu
tp — AaTa OKOHYaHUS pa3MeLleHns ueHHon Bymaru.

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

CnpaBegnvBass  CTOMMOCTb  OO/IFOBOM  LEHHOM
bymarn onpepensercs C Y4YeTOM HAKOMIEHHOro
KYMOHHOro Aoxoaa Ha agaty onpegenerHus CHA.

C Hanbonee paHHen n3 gat:
- parta nosiBneHus ueH 1-ro ypoBHSA WAW LEH,
onpeaeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro mam 3-ro0 ypoBHA (3@ WCK/OYEHUEM
LeHbl, onpeaenseMon no Moaenu OueHKn ans
LeHHbIX 6yMar, HOMMHUPOBaAHHbLIX B pybnsx, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBon CTOMMOCTMW, onpeaeneHHoOn Ha
OCHOBa@HMK OT4YeTa OUeHLMKa), NPUMEHsIeMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HaCTOALWMMMU
Mpasunamm CHA
- paTta, npuxogsawasnca Ha 11 paboumin geHob,
cneaylowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpasensiMBas CTOMMOCTb AO0NMOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunammn CHA.

CrnpaBeanuBas CTOMMOCTb UHBECTULIMOHHbBIX Naes
POCCUMNCKMNX naesBbiX MHBECTULIMOHHbIX
¢doHAOB, a Tak >Xe UNOTe4YHbIX cepTudukaTos
yyactusi onpejensietcad UCXoAs W3 pacyeTHOM
CTOMMOCTU  MHBECTULUMOHHOIro nas (MNoTevyHoro
ceptudukaTta yyacTtus), paccynTaHHOro B
COOTBETCTBUMN C HOPMATUBHbLIMU MNPaBOBbLIMU aKTaMm
Ha paty onpeaenednda CYA w©n  packpbIToro
(npepocTaBneHHOro BnagenbuaM MHBECTULMOHHbIX
naes) ynpasnswwen koMmnanmen NMUO (MnotevyHoro
NOKpPbITUSA).

cnyyae  OTCYTCTBMSI  PacKpbITbiX  yrpaBnsioLei

KoMnaHuemn AaHHbIX o] pacyeTHOM CTOMMOCTH
MHBECTULMOHHOIO nas (ceptudukara yyactus),
NPUMeHsIeTCs OUeHKa Ha OCHOBAHWM UCXOAHbIX AaHHbIX 3-
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ro ypOBHS.

B cnyyae npuobpeTteHMss WMHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAa4YM WHBECTMUMOHHbLIX MNaeB A0 AaTbl 3aBepuleHus
(oKOHYaHMA) dopMupoBaHMS, crnpaseannBasi CTOMMOCTb
WHBECTULIMOHHOIO nasi ornpeaensercs MCXoask U3 CYMMbl
OEHEeXHbIX cpeacts (CTOMMOCTM MMYyLLECTBa), Ha KOTOpPYIO

BblAaeTcs OAVH WHBECTULMOHHbIM nawn npwm
dopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3uTapHon

pacnuCcKM, nNpeacraBisieMblii aKTUB MO KOTOPOM
TOpryeTcs Ha AOCTYMHbIX HabnpaeMbiX pbIHKAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
CnpaBea/IMBON  UEHbl NpeacTaBAsieMON  LLEHHOWM
bymarmn (6a3oBoro aktuea), onpeaeneHHom Ha 1-M
ypOBHe B COOTBETCTBUMU C HaCTOSILLMM
|-|pVIJ'IO)KeHVIeM C Yy4yeTom Ko/inyectBa LEeHHbIX
6bymar, npaBa Ha KOTOpble MoATBEpPXAAET oAHa
Aeno3nTapHas pacnucka.

Ona genosunTapHbIX pacnucok, nNpeacTtaBiseMblii akTUB No
KOTOpbIM He TOpryetcsas Ha AOCTYMNHbIX HabnwoaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B nopsigke, YCTaHOBMEHHOM AN8  OUEeHKM  akuui
WHOCTPAHHbIX 3MWTEHTOB, B TOM u4ucrie naes (akuumn)
WHOCTPaHHbIX WHBECTULIMOHHBbIX ¢doHA0B, aKkumn
MeXAyHapoAHbIX KOMNAHUN N Aeno3uUTapHbIX pacnuncok.

3. Mogenu n MerToabl OLEHKM CnpaBensiMBoOA CTOMMOCTMU
L€HHbIX 6ywmar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nropaemble paHHble (onpeaesieHUe LUeHbl C
MCNONIb30BaHMEM UCXOAHbIX AlAaHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBas CTOMMOCTb aKLUMW POCCUACKNX
OMUTEHTOB oOnpefensercd Ha OCHOBaHWM oOT4eTa
OLEHLMKa, COOTBETCTBYIOWEro 3akoHoAaTeflbHbIM
TpeboBaHMSM B OTHOLIEHUM OLEHKM umywectea MNMN®

3.2. CnpaBeanmBasi CTOMMOCTb O06AMraumM poCCUMCKUX
3MUTEHTOB (3a MCKAIOYEeHMeM o6auraumii BHELUHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
OnpenensieTcs C MCMNONb30BaHMEM YKa3aHHOro Huxe
npuopmTeTa UEH C Y4YeToOM Hanamuma p[gocrtyna K
yKa3saHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
Npu pacyeTe yKasaHHbIX LeH NocTaBWwmMKaMn C y4eToM
OrpaHM4YeHnin Ha pacnopsiXeHne LUeHHbIMM ByMaramu.
Cnpaseanueass CTOMMOCTb AONrOBOW LEHHON 6ymaru
onpenenseTcs C Y4YeTOM HaKOM/IEHHOro KYMOHHOro
poxopna Ha paty onpegenenmnsa CHYA.

3.2.1. LeHa, paccynTaHHad HKO AO HP[,
onpefeneHHas no ™Metoay 3 Ha OCHOBe
MeToAUK, yTBepXaeHHbix  01.12.2017 7
rnosgHee
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(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NlHaeKkcHasa ueHa, onpegeneHHas no Metoauke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCALWMMCSA K 3 YpOBHIO), pacKpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHomi
MHPOPMaLMOHHOMN rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUSA pacyeTHbIX LeH,
pacKpblBaeMbIX YKa3aHHbIMWU BbIlle WCTOYHUKaMU
nHdopmaunm, B CBA3N C HETOProBbiM AHEM 6MpX,
Nno wWTOraMm TOProB Ha KOTOPbLIX OMpeaensoTcs
pacyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasiMBoM CTOMMOCTU aKTUBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas no wuToram nocnefHero
TOpProBoro AHd. TakoW noaxod WCMOSb3yeTcs B
OTCYTCTBME COBBITUI, KOTOpPblE€ MOMIN CYLLECTBEHHO
NOBAUATL HaA 3HayeHWe pacyeTHOM UeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbITUM
yKa3aHHas LueHa He NpuMeHseTcs.

3.2.3. CnpaBeanuneBasl CTOMMOCTb, onpeaeneHHast Ha

OCHOBaHUU oTyeTta OLEHLIMKa,
COOTBETCTBYHOLLENO 3aKoHOoAaTeNbHbIM
TpeboBaHMAM B OTHOLIEHUN OLIEHKM UMYLLECTBA
Mno.

B cnyuvae, ecnu oueHWUKOM onpeaeneHa
crnpaseanvBas CTOMMOCTb 6e3 y4yeTa
HaKOMJIEHHOIro KYMOHHOro  Aoxoza, TO

cnpasegnnBasd CTOMMOCTb onpepgenderca cC
y4yeTOM pacCyeTHOro HakKomnjJaeHHOro KymnoHHOro
AoXOo[4a Ha KaXAyr AaTy OLEHKWN.

3.3. Cnpaseanumeass CTOMMOCTb MHBECTULMOHHbLIX Naes
POCCUMUCKNX NaeBbliX UHBECTULMOHHbIX (POHAOB,
a TaK >e MNOTeYHbIX cepTuduKaTtoB y4vacTus
onpenenseTrcd Ha OCHOBaHWMM OT4yeTa OUeHLUMKa,
COOTBETCTBYHOWEr0 3aKOHOAATeNbHbIM TpeboBaHUSAM B
OTHOLLUEHWUN oueHKKN nmyulectea MNMUO

3.4. CnpaBennMBasi CTOMMOCTb A€MNO3UTAaPHOM PacCnMUCKM
onpenenaeTca Ha OCHOBaHMM OT4yeTa OueHLMKa,
COOTBETCTBYOWEro 3aKoHoAaTelbHbIM TpeboBaHUSAM B
OTHOLUEHUN oueHKN umyuiectea NMNO

LleHHblE

6ymarm
MHOCTPaHHbIX
3MUTEHTOB, B
TOM yucne:

e nam

1. Metoa ouUueHkKM cnpaBen/IMBOM CTOMMOCTU LE€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6up)xeBoi pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
UCXOAHbIX AAAHHbIX 1-ro ypoBHS)
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MHOCTPaHHbI
X
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HHbIX
¢boHaO0B;
AONroBbie
LeHHble
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MHOCTPaHHbI
X
rocypapcrs;
eBpoob6nura
umm
MHOCTPaHHbI
X
9MMUTEHTOB;
LeHHble
6ymarmu
MexxayHapo
AHbIX
c¢hmHaHCcoBbI
X
opraHusaum
"

LleHHble
6ymMmarmu
MeXxayHapoaH
bIX KOMMaHUM

Oo6nurauum
BHELWHUX
o6MraLijMoHHbI

X

3aMMoB

Poccuinckomn
depepaumnn
(FrOBO3 PO)

YCnoBusi U NOpPSAOK OnpeaeneHus cnpaBeasiMBoi LeHbl 1 ypOBHS

C  y4yeToM KpUTEPUEB,  XapaKTepu3ylLWMX  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHun 3.

Oco6eHHOCTM Bbli6oOpa LeHbl, ecnm uUeHHaa 6ymara

TOpryetcsa Ha poccuﬁcxoﬁ 6up)|<e B PpPeXxXmMax TOoproe C
pacyeTamMmm B py6nﬂx n MHOCTpaHHOﬁ BaskoTe!:

Ecnn ueHHas 6ymara TopryeTcsa Ha poCCUCKoln bupxke B pexmnmax
TOproB C pacdeTamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
CnpaBen/iMBON UEHbl WCMONb3YHTCS TMPUOPUTETHO LIEHbI TOrO
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnin o6beM NO KpuTepUsSIM BblbOpa OCHOBHOIO PbIHKA,
YCTQHOBJIEHHbIM B HacTosweM [IpuUIoXeHUn ANs MHOCTPaHHbIX
3MUTEHTOB. B cny4dae, ecianm Hm ogHa U3 UeH no Bbl6paHHOMy
peXuMy TOpProB B ONpeAeneHHON BajloTeé He MOXeT ObITb
MCnosib30BaHa Ha AaTy OUEHKWU, TO UCNOJIb3YIOTCA LUEHbI HA Ty Xe
AaTy No pexuMmy TOpros B ApYrol BanatoTe ¢ 06beMOM TOPros no
KpUTEpPUSIM BbibOpa OCHOBHOIO pblHKA B MOpsiAKe YMEHbLUEHUS.

Cnpaseanmsas CTOMMOCTb AO/IrOBOW LLEHHOM bymaru
onpegenseTrcd C y4yeTOM HaKOMAEHHOro KYMOHHOro Aoxoga Ha
paTty onpegenerHusa CHA.

Ecnmn Ha paty onpepeneHus  cnpasBeasiuBoln  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKa, ANs onpeaeneHus
cnpaBeasiMBo CTOMMOCTU UEeHHOM 6yMarn NpuUMEeHSATCA MoAenu
OLUEHKW CTOMMOCTU LEHHbIX 6yMar 2-ro ypoBHS, 3a UCK/OYEHUEM
cnyyas, Korga OTCYTCTBME  PbIHOYHbIX UeH 06ycrnoBneHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpegeneHns cnpaBeanMBoOM CTOMMOCTU AOMYCTUMO UCMNOMb30BaTbh
LeHbl nocneaHero ToproBoro AHA OCHOBHOW 6MpXU.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTHU
LUeHHbIX 6yMar, pans KOTOpbliX He onpegensiercsa
aQKTUBHbIXM 6MpP>KEBOM PbIHOK, HO MMEIOTCHA WHbIe
NPpAMO WMJIM KOCBEHHO Habnwpaemble pAaHHble
(onpepeneHue LeHbl C UCMOJIb3OBAHUEM MUCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

Ycnosusa 1 nopagok onpeaeneHus cnpaBeisivBoi LeHbl 2 YPOBHS

c Yy4YETOM KpUTEpUEB, XapaKTepUsyrLKnx BO3MOXHOCTb
pacrnopsiXeHus LLlEHHbIMU bymaramm, npeacTtaBneHbl B
MpunoxeHun 3 K HacTosLweMmy MpunoxeHuto.

Cnpasegnusas CTOUMOCTb [ONroBOW LLleHHOM bymaru

onpenenaeTca C YYeTOM HaKOMJIEHHOro KYMOHHOro Aoxoda Ha
paTty onpeneneHusa CHA.

Ncnonb3yeMas ans oueHKW akunii MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (aKuMi) WMHOCTPaHHbIX MHBECTULMOHHbIX (OHAOB,
aKUMIi MeXAyHapoaHbIX KOMMaHUA W Aeno3uTapHbIX Pacrnmcok
moaenb CAPM aHanormyHa ™Mopenn Anst pOCCUACKUMX aKuun, C
Y4YE€TOM HEKOTOPbIX 0CO6EeHHOCTEN NPUMEHEHMUS:
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B kayecTtBe pPbIHOYHOrO MHAMKaTopa (6eHumapka)
aKUMA MHOCTPAHHbLIX 3MUTEHTOB, naesB (akuuii)
WHOCTPaHHbIX doHaoB, TOpryembix Ha
MHOCTPaHHbIX bupxax, a Takxe aKumm
MeXAyHapoAHbIX KOMMNAHWIA MCMONb3yeTcs WMHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpasBenivBas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeannBomn
CTOMMOCTM [OaHHOM LUeHHoW 6ymarm Ha paarty,
npeaLwecTBYOLYIO nate BO3HWKHOBEHMUS
OCHOBaHUN ansa npumeHeHuns moaenun CAPM.

Mo peno3uTapHbIM  pacnMckaM  UCMNONb3YyeTcs
PbIHOYHbIM UMHAEKC (6beHuMapk) B OTHOLWEHUMU
6a30BbIXx akTuBoB. lpn 3TOoM BbibMpaeTcss WMHAEKC
(6eHuMapk) ToK OGupxeBom nNAOWAAKM, B CTpaHe
KOTOPOA BejeTcs OCHOBHas AessTeNbHOCTb
OMUTEHTaA NpeacTaBNAdAEMOro aktmMBa ,EI,eI'IO3VITapHOl7I
pacrnuncku.

ans aKkuum MHOCTPAHHbIX 3MUTEHTOB B Ka4yecTBe

6e3pncKoBOM CTaBKM OOXOAHOCTM MNPUMEHSIOTCS
CTaBKW, yKasaHHble B [MpunoxeHun 6. MNpu 3ToM

ANS aKUMW  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTpPaHHbIX ¢doHaoB, akuui
MeXAayHapoaHbIX KOMMaHui B KayecTBe

6e3pnCcKoBOM CTaBKM AOXOAHOCTU TMPUMEHSIETCH
CTaBka MO rocyaapcrBeHHbIM Gymaram B BantoTe,
COOTBETCTBYIOLWEN BanTe NCXOAHON KOTUPOBKMK 1
YPOBHS OUEeHMBAEMOM akumm (nas). Ons
A€eno3nTapHbIX pacrnucok B KadecTBe 6e3puvcKoBOM
CTaBKM [OXOAHOCTWM MpPUMEHSIeTCA CTaBka Mo
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeAeTCs  OCHOBHas  AesdTeNbHOCTb  3MUTEHTA
npeacTaBNsSeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HecoOTBeTCTBMSI  BanoTbl  CTaBKM
6e3pncKkoBOM  OOXOAHOCTU  BalkTeE  UCXOAHOWM
KOTMpPOBKM 1 ypoBHSA, ucnonb3yetcs 6e3puckosas
CTaBka B BajTe, COOTBETCTBYKOLWEN BankTe
MCXOAQHOMW  KOTMpPOBKM 1  ypoBHA. Ecam B
MpunoxeHnn 6 He ykasaHa CTaBka B HeobxoanMom
ANna  pacyeTa BanwTe, TO Takas  CTaBka
onpeaensieTcs C Y4YeToM YC/OBUMA HacTosLero
ab3aua Ha OCHOBAHMW MOTUMBMPOBAHHOIO CYXAEHUS
ynpasnsoLWen KoOMnaHuu.

B uensx pacueta bera koadduumeHTa Ansg akuum

MHOCTPAHHbLIX  3MUTEHTOB, naes  (akuumn)
MHOCTPaHHbIX (OHAO0B, akuuMini MexXAyHapOoAHbIX
KOMMNaHumn 7 AEeno3nTapHbIX pacnmcok

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6uMpxu
(npn ycnoBun noaTBEPXAEHUS €e KOPPEeKTHOCTU B
COOTBETCTBUU C nopaaKoM onpeageneHna
cnpaBeasiMBoOi CTOMMOCTM LUeHHblIXx 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Hagnexallas
KOTMpPOBKa YpPOBHSA 1 wuvepapxum crnpaBeanmBoin
CTOMMOCTM Ha AaTy, npejwecTeBylOWy aaTte
BO3HMKHOBEHMS  OCHOBAHWM  Afsl  MPUMEHEHUs
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moaenun CAPM

e [lna  peno3uTapHbiX  paciuMcoK B KauyecTee
nokasatens F, ucnonb3lyeTca ueHa 3akpbiTUsS camomn
AEno3nTapHOM pacrimncku.

3. Mogenu n MmeToabl OL€eHKMU cripaBea/iuBoi CTOMMOCTH
LIeHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnopaemble paHHble (onpegeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 3-ro YPOBHSA)

Ycnosus M NOpsaoK onpeaeneHns CnpaBeanuBol LieHbl 3 YPOBHS
C  yuyeToM Kputepues, XapaKTepusyrLwmnx BO3MOXHOCTb
pacnopsiXeHuns LEHHbIMK 6ymaramu, npeacrasfieHsbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHuUto.

Moaenu oueHKN CTOMMOCTH LIEHHbLIX 6yMar, Mo KOTopbIM OrpesesieH aHasloruyHbli
akTuB (orpegesieHne LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHble Mopsaaok onpeaeneHna crnpaBeasiuBo CTOMMOCTH
6ymarm
LleHHas 6ymara . .
ABNAeTCs Ona onpegeneHuss crnpaBensiuBoli CTOMMOCTUM LEHHOW 6ymarm
AONONHUTENbHbI ncrnonb3yercsa LuUeHa Bbinycka (aHanormyHoro akrtmea), Mo
M BbIMYCKOM OTHOLUEHUIO K KOTOpPOMY JaHHbIN BbIMYCK ABNsieTCs

AOMOSTHUTENbHbLIM, OMpefeneHHasl, Ha AaTy onpeaeneHus CYA B
COOTBETCTBUU C MOAENSAMU OLIEHKN CTOMMOCTU LiEHHbIX 6yMar, Ans

KOTOpbIX onpeaeneH AKTUBHbIN PbIHOK (VICXO,CI,HbIe AadHHbIE
YpoBHS 2).
CnpaBeanmBasl CTOMMOCTb  OMNpeAensierca  CorflacHo  3TOMy

nopaaky A0 BO3HMKHOBEHUA CnpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOWN
6YMaFVI, SABNAOWENCS AOMOSIHUTENbHbBIM BbIMYCKOM.

LleHHas 6ywmara,

noJsiydyeHHas B
pesynbrarte
KOHBepTauMm B
Hee Apyrou
ueHHoM 6ymarm
(ncxopHoi

HeHHoW 6ymarn)

Ona onpepeneHus cnpaBegivBoOi CTOMMOCTM UeHHoW 6ymarm,
NCnonb3yeTcs LueHa UCXOAHOM LeHHoM bymarun, onpeaeneHHas Ha
paty onpegeneHnsa CYA B COOTBETCTBUM C MOAENAMU OLIEHKU
CTOMMOCTM UEeHHbIX 6yMmar, AnS KOTopbiX ornpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C yyeTom KoadpdurumneHTa
KOHBepTauuu (MCXOAHbIE AAaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C MOAENAMU
OUEHKM CTOMMOCTWM LEHHbIX 6yMmar, Ans KOoTopbiX onpeaeneH
aKTUBHbIN PbIHOK LEHY WCXOAHOW LuUeHHon 6ymarn Ha p[aTy
onpepeneHna CYA, wucnonb3yeTca cnpasegnmeBass CTOMMOCTb
NCXOAHOM LeHHOoM 6yMmaru, onpeaeneHHas Ha AaTy KOHBepTauuwu,
CKOppeKTUpoBaHHas C y4yeToM KoadduUMEeHTa KOoHBepTauum
(ncxopaHble faHHble YpoBHS 2).

CnpaBeanneasi CTOMMOCTb  OMpefensieTcs
nopsiaky Ha paty KoHeepTauuu. Co
NpUMeHsaEeTcs 06LWKniA NOPAAOK OLIEHKW.

cornacHo
cnepytoulen

3TOMY
nathl
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CnpaBenvBoOi CTOMMOCTBbIO akuumih c 6Honbwen (MeHbLuen)
HOMWHANIbHON  CTOMMOCTbLIO, MNPU3HAHHbIX B pe3synbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUMI, ABNSAETCS CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

CnpaBeannBON CTOMMOCTbIO aKLMI TOM e kateropmun (Tuna) c
WHbIMW MpaBaMW, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWW, SBNSETCS CnpasensineBasi CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

CnpaBeanuBoi CTOMMOCTLIO aKLUMI, NPU3HAHHbLIX B pe3ynbTaTe
KOHBepTaumm npu ApobneHnnm WUCXOAHbIX aKuUWih, SBNseTcs
cnpaBseasimBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni,
heneHHas Ha koadduumeHT apobneHuns.

CnpaBensiMBoi CTOMMOCTbIO aKLMM, NMPU3HaHHbIX B pe3ynbTate
KOHBEpTAUUN MPU KOHCONMAALMU NCXOAHbIX aKUUN, SBASIETCH
cnpasennnBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuum,
YMHOXeEHHas Ha KoadhduumeHT KoHconmaaumu.

CnpaBenvBoi CTOMMOCTbIO akuun wnm obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEpTaUMM B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6ymar, sBnseTcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas ueHHasa bymara.

CnpaBeanueoi CTOMMOCTbIO aKLUMn, NPU3HAHHbLIX B pe3yfnbTaTte
KOHBEpTauuM B HUX WMCXOAHbIX akKUWW MNpu peopraHusauum B
dopMe  CAMSAHMSA,  ABNSETCA  CcrpaBeanueas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LEeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUMEHT KOHBEpTaLNUK.

CnpaBeanueoii CTOMMOCTbIO aKUWA BHOBb CO34aHHOMO B
pe3ynbTaTe peopraHusaumm B dopMe pasgeneHvs wunm
BblAENIEHMS  aKUMOHepHoro obuiecTtsa, Npu3HaHHbIX B
pe3ynbTaTe KOHBeEpTauuMW B HUX UCXOAHbIX aKuUi, SABNAETCS
cnpasennvBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKunim,
AeneHHas Ha ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pesynbTaTe pa3fefieHus UK BblAeNeHUs co3jaeTca ABa Wnu
6onee AKLUMOHEPHbIX obuiecTBa, Ha KO3 PUUNEHT
KOHBepTaumnu aenuTtcs oueHou4Has CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWUWA, YMeHbLUeHHas MnponopLuMOHanbHO
aone MMyLLecTBa peopraHmM30BaHHOro AKLIMOHEPHOro
obuwecTBa, rnepeaaHHoro aKLUMOHEPHOMY obuiecTsy,
CO34aHHOMY B pe3y/ibTaTe pasgeneHust Unu BblAeNeHus.

CnpaBeanneass CTOMMOCTb akKUWIA  BHOBb CO3[1@HHOMO B
pe3synbTaTe peopraHusauum B dbopme BblAEe/IEHUS
aKLUMOHepHOro o6llecTBa, MPU3HAHHbLIX B pe3ynbTate WX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
AKLMOHEPHOro o6LLEeCTBa, CYUTAETCA PaBHOM HYJIIO.

CnpaBegavBoi CTOMMOCTbIO obauMraunmim HOBOrO BbINyCKa,
MPU3HaHHbLIX B pe3ynbTaTe KOHBEepTauum B HUX WUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa Takux obnurayui,
aBnsieTcs CyMMa  3Ha4yeHun cnpaBeasinBom CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnvraumMm HOBOro BbINyCKa, pacCYnTaHHOe B
COOTBETCTBMWU C SMUCCUOHHbIMW AOKYMEHTaM Ha AaTy OLEHKM.

6. IlpuzHanmue

U OIeHKa OHp/KeBBIX NPOM3BOAHBIX (PHMHAHCOBBIX
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HUHCTPYMEHTOB

IlepBoHayabHOE NPU3HAHME U MPEKPAallleHne NPU3HAHUS

BupsxeBoif pon3BOAHBIN (HUHAHCOBBIH MHCTPYMEHT MPU3HAETCHl B ATy OTPAKCHUS OpoKepoM
nproOpeTeH st/pearTn3aiii COOTBETCTBYIONIETO CPOTHOTO KOHTPAKTa Ha OHUpIKe.

IIpexpamenue NpU3HAHUA OHP)KEBOTO MIPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA IPOUCXOANT:

- B CIIy4ac MCTIOJIHEHHUS KOHTPAKTa,

- B pe3yJibTaTe BO3HMKHOBEHHS BCTPEUHBIX O0S3aTENILCTB IO KOHTPAKTy C TaKOW Ke
cnienuduKalyei, T.e. 3aKIF0UeHIe 0CETHOM CENKH;

- NpeKpalieHne 00s3aTeNIbCTB 0 KOHTPAKTy 10 HHBIM OCHOBAaHMSIM, YyKa3aHHBIM B
NpaBWIax KIUPUHTA, B YCTAHOBICHHOM UMH TOPSKE.

OneHKa cTOMMOCTH MMPOM3BOTHOTO (HHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SIBIISCTCS OWpika, Ha KOTOPOH
®DoHIOM OB 3aKII0YEH COOTBETCTBYOIINI KOHTPAKT.

CnpaBeuInBO CTOMMOCTBIO MPOHU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISETCS €TI0 MOCIEAHSA
pacdeTHas IeHa (TeopeTWdeckKas IIeHa), ompefnessieMas Ompykel, Ha KoTopod PoHAOM OB 3aKIIOYCH
COOTBETCTBYIOIINI KOHTPAKT.

B ciyudae, ecin KOHTpakT sBiserca Map:kupyeMblM U DOHIOM Ha JaTy OLICHKU OTPa)KCHBI BCE
pacyeThl 1O BapHaIlPIOHHOfI Mapike, cripaBeajimBasd CTOUMOCTb IMTPOU3BOAHOT'O (I)I/IH&HCOBOFO HHCTPYMCHTA
paBHa HYIIIO.

7. Ilpu3HaHMe U olleHKA 1e0UTOPCKOI 32/10/I)KEHHOCTH U NMPeJoIiaT

IlepBoHayaibHOe MNpPU3HAHUE M MpeKpalleHHe NPU3HAHMA, OLIEHKAa 1e0UTOpCKoil
32/10/KEHHOCTH

Ecnmn B pesymbraTe coBepiieHHs caenok ¢ wumymectBoMm [IM® BosHukaer neGuTOpcKas
3aJJOJDKCHHOCTb, U, COTJACHO YCIOBHUSIM CHEIKH, HE ONpeJiesieHa KOHKPETHas [ara ee MOTalleHHs, HO
yKa3aH MpEeAeTbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 330JDKEHHOCTh JOJDKHA OBITH MOTAIlIeHa, TO IUIS
ONIpEZICTICHUsI CIPABEUIMBOM CTOMMOCTH CPOK IIOTAIICHWS TaKOH 3aJ0JDKCHHOCTH IIPUHHMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0O0CHOBAHHOT'O SKCIEPTHOI'O (MOTUBHPOBAHHOTO) CYXIEHUS YIPaBIISAIOIIEi
KOMaHUM 00 MHBIX CPOKaxX MOTallleHUs] TAKOH 1eOUTOPCKOH 33/10JDKEHHOCTH.

Ecnu ycnoBus clienku He coaepikaT KOHKPETHON MaThl MOTameHus JeOUTOPCKOH 3aJ0KEHHOCTH
U OTCYTCTBYET NpEAETbHBIM CPOK IOTAIIEHHUs, TO A Iesiel ONpeAeieHusl CIpaBeIIMBON CTOUMOCTH
TaKOM CPOK JOJDKEH OBITh YCTAaHOBJIEH HAa OCHOBaHMHM OOOCHOBAaHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHHUS YIPaBISIONEH KOMIaHNH.

Ilpn ompeneneHnn cpoka morameHnst JeOUTOPCKOM 3aJ0JDKEHHOCTH B CIydae €ClU CpoK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMM CHEJNKM HPUXOJUTCS HA  Ipa3AHUYHbIN/HEpaOOUYMii/BEIXOMHONW  JIE€Hb,
VYnpapnsiomas KOMIAHHS PYKOBOJCTBYETCSl TOJIOXKEHUsIMH cTaThu 193  I'paxkgaHckoro Kojekca
Poccuiickoit @enepanuu, a UMEHHO THEM OKOHYAHUS CPOKA CUMUTACTCS ONIDKAMIIUI CIeIyFOIIUil 32 HUM
pabounii 1eHb (B OTHOLIEHUH MEPEHOCa B CBSI3M C NMPAa3IHUYHBIMH/HEPAOOUYNMH JHSIMH TOJBKO B CIydae,
ecyu onmy6srkoBaH [Ipon3BOICTBEHHBIN KaleHAaph HA COOTBETCTBYIOIIHNA TOX).

JebuTtopckast 3a10JDKEHHOCTh 10 MPOIEHTHOMY (KYIOHHOMY) JIOXOJIy MO JOJNTOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJI0JKEHHOCTh 110 YaCTUYHOMY/MOJHOMY TOTAIICHUI0 SMHUTEHTOM OCHOBHOIO
JI0JITa 10 JIOJTOBBIM IIEHHBIM OyMaraM OpU3HaeTcs:

- Jis nebuTopckoit 3aJ0KEHHOCTH 10 IIPOLIEHTHOMY (KYTIOHHOMY) JOXOAY IO JTOJTOBBIM
[IEHHBIM Oymaram - JjaTa HacTYIUICHHWS Hadajla CPOKa MCIIONHEHHS 00s3aTeIhCTBA IO BBIIUIATE KYTIOHHOTO
JI0X0/1a (1aTa OKOHYaHMsI KYIOHHOTO NIEPHO0/1a) B COOTBETCTBHH C YCIIOBHSMH BBIITyCKa IIEHHOW OyMarw.

- Jns neOUTOpCcKOi 3a0JKEHHOCTH 10 YaCTUYHOMY/TIOJHOMY HOTAIIEHHIO 3MHUTEHTOM
OCHOBHOTO JI0JITA TI0 J0JITOBBIM IIEHHBIM OymaraM — /ilaTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNs] HOMHHAJIA
Ha OCHOBAHMH PEIIECHUS O BHIITYCKE.

Kpurtepnn npexpaiieHus Ipu3HaHUS .

- JlaTa ucriosHeHUsT 0053aTENbCTB SMUTEHTOM, TIOATBEPKIACHHAsT 0AHKOBCKOH BBITTUCKOH C
pacdeTHOTro cueta ynpasistromeid komnanuu [1.Y. [TN® wimm otruetom 6pokepa [TNUD;

- Jara nukBumanmum SMUTEHTa, corjacHo Beimucke w3 EIPIOJI (unmm Bemmckn u3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CHpaBeILJ’II/IBaﬂ CTOUMMOCTB.

OHGHKa Cl'[paBe,HJ'IPIBOfI CTOMMOCTH )ICGHTOpCKOﬁ 3aJ0JKEHHOCTHU 1O IMTPOUECHTHOMY (KyHOHHOMy)
JA0X04y O AOJTOBBIM LICHHBIM 6yMaraM OIPCACIIACTCA B CIACAYIOLICM IMMOPAAKE:

a) B pazMepe, opeACJICHHOM Ha JaTy HACTYIIJICHHUSA CPOKa UCIIOJIHECHUA COOTBCTCTBYIOLICTO
00s13aTenLCTBa (,uaTy HUCTCUYCHUS KYIOHHOI'O nepnoz[a) B COOTBCTCTBHUU C YCJIOBUAMU BBIITYyCKa HCHHOﬁ
6yMal"I/I, U UCXOJ U3 KOJIMYCCTBA LHCHHBIX 6yMar Ha IaTy HACTYIUICHUS YKa3aHHOT'O CpOKa - € yKa3aHHOI>i
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JIaThl 10 HACTYIUICHHUs HauOoJee paHHeH U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0s3arenscTBa poccuickuM smuteHToM, 10 ([Jecath) paGoumx pgHEHl C JaThl HACTYIUICHUS CpOKa
WCIIOJIHEHUsI 00513aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHUKHOBEHHUS HHBIX coObITHi o 00€ECIIEHEHHIO.

b) B cooTBeTcTBUY C TOPAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zgena |l u B [Ipunoxennn 4 — ¢
HanOoJee paHHEeH U3 IaT, yKa3aHHOMW B TII.a.

OueHka CHpaBeUIMBOM CTOMMOCTH JEOMTOPCKOM 3aO0JKEHHOCTH IO YaCTHYHOMY/TIOJHOMY
MOTAIICHUIO YMUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM IIEHHBIM OymMaraMm OIpPEEIseTcs] B CICIYIOIEM
HOPSAIKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HACTYIICHUS] CPOKa UCIIOJHEHUsI COOTBETCTBYIOIETO
00513aTeNIbCTBAa B COOTBETCTBHHU C YCIOBUSIMH BBIIYCKa IIEHHOH OyMaru, n UCXOJsl U3 KOJIMYECTBA IIEHHBIX
Oymar Ha JaTy HacTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanboliee paHHe! U3
Jiar:

- ucreuenuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00s13aTeNbCTBA POCCHUMCKUM 3MHTEHTOM, 10 (mecaTp) paboumx IHEH C JaThl HACTYIUICHHS CpOKa
HCTIOJIHEHUSI 00513aTeNbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HHUKHOBEHHS HHBIX COOBITHH 1O 00ECIICHEHUIO;

b) B cooTBercTBHM € MOPsIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Tpunoxennn 4 — ¢
HanOosiee paHHEH U3 JaT, yKa3aHHOH B MIL.a.

CnpageuinBasi CTOUMOCTD I€OUTOPCKON 3a0JKEHHOCTH MO MIPOLIEHTHOMY (KYIIOHHOMY) JA0XO.Y,
YaCTMYHOMY/TIOJTHOMY TIIOTAILICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
npusHaetcs paBHod 0 (Hoump), B cnyyae oduumaibHOrO OmMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIICHUH IMUTEHTA (ML, 00SI3aHHOTO IO IIEHHOM OyMmare) - ¢ JaThl O(GHIMAIBLHOTO OMYOJIMKOBAHUS
Takoro coobuieHust. Takoi NOPsAOK MPUMEHSIETCS K 003aTeNIbCTBAM 3a CIIETYIOMIUME UCKITIOUESHHSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLIEHUBAEMOI0 OIICHIIUKOM, O0ECIICYeHHOTO TOPIYEeMbIMU LIEHHBIMHU
Oymaramu, HEIBM)KUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaxXxOBKOH JIMOO MOPYYHTENECTBOM TPETHHX
. OreHKa 00eCcTIeYeHHOTO JoJIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH TTOJIYYEHHSI BBIIUIAT MIPU
peanmzanuu oOecriedyeHns] Ha OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHMS
Vpasisitoniei KOMIaHu,

- 33 WCKIIIOUYCHHEM CIIy9aeB, KOT/ia y JAHHOro TpeOoBaHMWS (BBIMYCKa IEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM AaKTHBHOTO pbIHKA (1 ypOBHS OIEHKHM) JHOO HMeeTCs OTYeT OIEHINHKA,
COCTaBIICHHBIN He paHee 6 MecsueB 10 naThl oneHkHn CYA, Mo COCTOSIHMIO Ha J1aTy Hadaja MpOoIeaypsl
0aHKpOTCTBa WM No3Hee. [Ipy HCIoIb30BaHUM OTYETa OLEHIIMKA NPH TOSBICHUN HOBOW MH(OpMAaLUK O
CHIDKEHHH BO3MOKHOCTH BOCTPEOOBaHMSA 33 J0JDKEHHOCTH MM CHIDKEHUH OIICHKH MOTEHIIHAJIBHBIX CYMM K
MOJY4YEeHUIO YIPABIAIOMAs KOMIIAHMA JOJDKHA B CpPOK He Oosiee 2 He[enb MOTYyYUTh HOBBIH OTYET
OIICHIITMKA JHOO0 MPUHATH CTOUMOCTD 33JI0JKEHHOCTH PAaBHOH HYIIIO.

ﬂ,e6VITOpCKaF| 3a40/PKeEHHOCTb NO BbiNslaTe AMBnaeHao0B no akunam, aoxoada no
Aeno3nTapHbIM paCnnckaM

Aoxoada no Aeno3ntTapHbiM paCnMckam

Buabl aktuBoB Jebutopckas 3af40/HKEHHOCTb MO BbiNjJaTe AWMBUAEHAOB MO aKuusam,

npu3HaHns no akunaMm, goxoga rno Aeno3ntTapHbIM paCnnMcKkaM B OTHOLLIEHUWN!

AVBNAEHA0B/A0X0A0B).

nopsiake:

€CJ11 TaKasa AaTta ABNAeTCA TOProebiM AHEM.

Kpnrtepun JaTta npusHaHug D,E6MTODCKOVI 3a40JIKEHHOCTM NO Bbinj1aTe ANBUAEHOOB

1) akumi, geno3nTapHbiX PacCrMCOK POCCUMACKUX SMUTEHTOB:
- paTta, C KOTOpOW ueHHble 6yMaruM HaudmMHaloT ToprosaTbca 6e3 yueTta
06bsABMEHHbIX ANBMAEHA0B/A0X0A0B (AN5 TOPryeMbiX LeHHbIX 6ymar);
- gaTta dwukcauum peecTtpa akuuoHepos/BnajenbueB LeHHbIXx 6ymar ans
BbINAaTbl AMBUAEHAOB/A0X0A0B (AN HETOpPryeMblX LeHHbIX 6ymar, a Tak
XXe B C/lydae HeBO3MOXHOCTU onpefennTb AaTy, C KOTOPOM LeHHble
6ymaru HauynHawT TOoprosaTbCs 6e3 yyeTa 06BbSABNEHHbIX

Hata, c KOTOpOVI LEHHbIE 6YMaFM HAa4YMHAKOT TOProBaTbCsA 6es YUYETa
06bsABMIEHHbIX AWMBMAEHAOB / [40XO40B onpegendeTca B CneayruemM

- [aTa (bVIKcaLWIVI CnMncCkKa nuy, nMerwuwmnx npaBo Ha nonyyvyeHne aoxoga,

Ecnn pata CIJVIKcaLI,VIVI CMUCKa J1ML He 4BN4eTCAa TOproebiM AHEM, TO AaTa,
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KOraa YyKasaHHble UeHHble 6yMaryM HauyuMHaloT ToproBaTbcs 6e3 ydeTa
06bsABMEHHBIX  AMBMAEHAOB, oOnpedensietTcas B COOTBETCTBMM  C
nHdpopmaumnenn HKO AO HP[ kak geHb dumKkcaumm cnucka vy, UMerwmx
rMpaBo Ha MoJlyyeHne AoxoAa, MMHYC OAMH TOProBbIA A€Hb;

2) aKUuMi, AenN03UTapHbIX PaCNUCOK MHOCTPaHHbIX SMUTEHTOB:
- parta, C KOTOPOM UeHHble 6ymarnm HauymMHaloT ToproBaTbCs 6e3 yyeTa
o0b6baBneHHbIX ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpYlo onpeaensiTcs nMua, MMerLmne npasBo Ha noaydyeHune
avBnaeHpos/noxonos (B OTCyTCTBUM MHGpopMaumn o DVD_EX_DT).

NcTouHnkn mnudopmaummn: HKO AO HP[, A4ocTynHbie MHGMOPMauMOHHbIE
CUCTeMbl, odurumManbHble CalNTbl SMUTEHTOB.

Mpwn oTcyTCTBMM MHMOPMaUMKN U3 Bbllle YKa3aHHbIX UCTOYHMKOB (B
TOM 4yucne O pasMepe MNpPUYUTAOLLMXCS BbINJAT) - AaTta  3a4YnC/eHus
AEHEeXHbIX CpeACTB Ha pacyeTHbIM CYeT ynpasnsiowen komnaHnum A.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITei ang YK 4.Y. MND).

B naTty npusHaHus Heob6xoaMMO ornpenenuTb KOJIMYECTBO LEHHbIX
6ymMar Ha paTy GuKcauMm peecTpa aKLUMOHepoB/BNaAenbleB LEHHbIX
6ymar 4ss BbinjaTbl AMBMAEHAOB/OOXOAOB WAWM Ha AaTy, Ha KOTOpPYHO
onpeaensawTcs ua, nMerowne npaso Ha nony4yeHue
ONBUAEHAOB/IOX0A0B C YYETOM 3aK/IIOUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAEenoK.

e [laTa WCNOJHEHUSA 06a3aTeNbCTB  SMUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa yrnpaBasioWwen KoOMNaHum
4.Y. MN® wnnun otyeTtom 6pokepa MND;

e [laTa NMKBMAAUMWM BSMUTEHTA, COrnacHo Bbinucke w3 EMPIONT (nnn
BbINMUCKU n3 COOTBETCTBYHOLLErO YNO/THOMOYEHHOT O opraHa
MHOCTPaHHOIo rocygapcrea).

B oTcyTcTBME Npu3HAKOB 06eCUeHEHMS :

o B TeueHume 25 paboumx AHEN C AaTbl NMpusHaHus aAebuTopckomn
3a40/KEHHOCTU POCCUMCKUX 3MUTEHTOB, B TeueHue 45 pabouumx gHen c
AaTbl NpU3HaHMSA ebUTOPCKOM 3a40/KEHHOCTM MHOCTPAHHbLIX SMUTEHTOB,
a TakK Xe MeXxAyHapoAHbIX Koprnopauuii.

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOM 3a[0/MKEHHOCTU Mo

BbiNJaTe AMBUAEHAOB NO akuMsaM, Aoxo4a No Aerno3MTapHbIM pacnuMckaM B

TeYeHMe BCEro CpokKa KBanAuduKaumMnm TaKOW 3a40/HKEHHOCTM Kak

ornepaunoHHON He KOppPEKTUPYETCS M oOnpeaensieTtcs B HOMUHANIbHOM

BeNIMUYMHE NCX0as U3:

e KOSNIMYeCTBa akuuin/neno3mTapHbIX pPacnucok, YYTEHHbIX Ha cyeTe Aeno
MN® Ha pgaTy, Ha KOTOPYK onpeaensiTcs nuvua, UMerwme npaBo Ha
nosyyeHne AVUBUOEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEWCMOHEHHbIX
CAEeNnoK. u

e obbsBneHHoro pasMepa amBuaeHaa (Aoxoda), NpUXoAsLLEerocs Ha
OAHY UeHHYylo 6yMary cooTBeTCTBYlOWENn Kateropun (Tuna) 3a Bbl4ETOM
Hanoros 1 cb60poB B cny4yae, ecav 3T0 NPUMEHNMO.

B cnyuae otcytcTtBus oduumanbHON MHGpOpMaunMm O pasMepe Hasaora Ha
[0X0Abl MO UEHHbIM HyMaramM WHOCTPaHHbIX SMWUTEHTOB, MNOANEXallero
yAEepXaHU, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3mepe 30%.

Mo mncreyeHmn cpoka kBanudukaumm 4ebUTOPCKOM 3a40SIKEHHOCTM Kak
onepaunmoHHON, crnpaBensMBas CTOMMOCTb onpeAensieTcs B COOTBETCTBUMU
¢ [MpunoxeHmnem 4.
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HAdara M | Cnncok obwmx cobbiTnin, npuBoaAwMX K obecueHeHM, YyKas3aH B
cobbIiTHsA, MpunoxeHun 4.

npuBogswmne K
obecLieHeHHIo

AOEGUTOPCKAA 3AJOJDKEHHOCTb 110 JOXOJAM HWMHBECTHUIIMOHHLIX ITAEB
POCCUMCKUX MNP U HAEB (AKLIUIN) MTHOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU
KOTOPBIX BXOJAT B COCTAB MMVYHIECTBA IIM®, [0 JOXOAAM OT JOJIEBOI'O
YYACTHA B YCTABHOM KAIIMTAJIE

Bupabl aktnBoB | [ebuTtopckas 3aAO0/DKEHHOCTb MO A0X04aM  MHBECTULMOHHbBIX MNaeB
poccuncknx MN® n naesB (akuuMm) MHOCTPAHHbIX WMHBECTULMOHHBIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT [O0MeBOro y4yactuss B YCTAaBHOM Kanutane pOCCUNCKUX WU
WHOCTPaHHbIX KOMMaHWM.

Kputepun e [laTOM NpuU3HaHMA Aoxoha Mo nasM, SBaAsSeTcs AaTa BO3HUKHOBEHMUS

NMpU3HaHNSA obsa3aTenbCcTBa MO BbINJATE A0XO0AA, YKasaHHas B coobueHun o
BbiNsaTe AoxoAa MO WMHBECTUUMOHHbLIM MasM poccuncknx MUO n
nasM (akumsM) MHOCTPaHHbIX WHBECTUUMOHHbIX ¢HOHAO0B, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odumumnanbHOM calnTe ynpasnsoowen KomnaHum mnm B opmunanibHOM
coobuweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinaaTte
aoxopa (Ans kBannduUMpoBaAHHbIX MHBECTOPOB) WM HA OCHOBAHMMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNONb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn HaudmHaoT
TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AaHHbLIMKU [OCTYMHbLIX MHGPOPMALMOHHbBIX CUCTEM
nnu (B oTcytcTBUM MHGopmauunm o DVD_EX_DT) pata, Ha KOTOpYlO
onpegensalTca  uMua, nMetowme npaso Ha nonydyeHume
ANBNAEHOO0B/A0X0A0B;

e [aTa onpeaeneHus BbiNnaTbl 40X04a, COrMacHO WMHGoOpMaunm Ha
oduvuManbHOM canTe ynpasnsfloWen KoMnaHuu/e oduunaibHOM
coobuwieHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
poxopa (Ana KBanmduuMpoBaHHbIX MHBECTOPOB);

e [lo goxopam OT AONEBOr0 y4acTus B yCTaBHOM KanuTasne - gaTta
NPUHATUSA peLieHuns obwero cobpaHusa nnu MHOro
YNO/ITHOMOYEHHOr0 OopraHa o BbinaaTe Takoro 4oxo4a;

e [lpn oTCcyTCTBMU MHGOPMaAUMN U3 Bblle yYKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUYMTAOLWNXCS BbINJaT) - AaTa 3aducneHus
OEHEXHbIX CPeACTB Ha pacYeTHbIA CYeT ynpaBnsoWen KoMMaHuu
4.Y. NMN® / Ha cueT 6pokepa, OTKpbITbIM ana YK A.Y. NMNO.

B paTty npusHaHug HeobxoaMMo onpeaennTb KoOJIMYeCTBO LEHHbIX
GYMaF Ha AaTy (bVIKcaLI,VIM peecTpa aKLI,MOHepOB/B}'Ia,CI,EJ'IbLI,eB LUEHHbIX
GYMaF ONs BbiNNaTbl AMBUAEHA0B/O0X0A0B WM Ha AaTy, Ha KOTOpYHo

onpenensaTcH nvua, uMmeroLme npaso Ha nosiydyeHune
AMBUAEHAO0B/A0X0A0B C YYE€TOM 3aKJ/IOYEHHbIX, HO HEWCMNOSIHEHHbIX
cOenok.

Kputepun e JlaTa wcnonHeHus obs3zaTenbCTB N0  BbiMJ1IaTe  A0X04a,

npekpaiujeHuns noaTBepXAeHHOW 6aHKOBCKOWM BbIMUCKOMW C pacyeTHOro c4eTa

npuUu3HaHus ynpasnsouwen komnadum A.Y. NMNO® /otueTtom 6pokepa MNMND;

e [laTa nukBMpaumm nuda o0653aHHOrO MO  UEeHHbIM 6ymaram
MHOCTPaHHOro0 WHBECTUUMOHHOro doHAa, Aoxodam OT AONEBOro
yyactus;

e [laTa UCKNTIOYEHUS n3 peecTpa POCCUMNCKOro rnaeBoro
MHBECTULIMOHHOIo oHAaa.
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B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

o B TeueHme 25 paboumx gHen cC gaTbl NpU3HaHUS OebUTOpCKOM
33J0/KEHHOCTM MO UEHHbIM 6ymMaraM pOCCUNCKUX 3SMUTEHTOB, B
TeuyeHne 45 paboumx AaHen C AaTbl nNpu3HaHUa [ebUTopckoi
3a40/HKEHHOCTU MO LUeHHbIM 6yMaraM MHOCTPAHHbIX SMUTEHTOB, a TakK
Ke MexXAYHapOAHbIX Kopnopauuii;

o B TEYEHME BCEro CpokKa, YCTAHOB/IEHHOI0O peLeHMeM O BbiniaTe
Aoxoda OT [AOSIeBOro yyacTuss B YCTaBHOM KanuTane WM WHbIM
@HasIOrMYHbIM AOKYMEHTOM, ANS1 BbIMaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnu ycTaHOBNEHHbIN CpPOK BbINjaTbl A0Xo4a OT AOJIEBOr0 y4yacTus
npesbiwaer 25 pabounx gHen, To gebutopckast 3afO0/KEHHOCTb MO
BbiNaaTe Aoxo4a He MoXeT 6biTb KBanmduumpoBaHa onepaunoHHON.

OueHka cnpaBeanvMBol CTOMMOCTM AeBUTOPCKOM 3aA0/KEHHOCTM MO

aoxoaaMm naeB poccuiickux MA® un nasam (akuuaMm) MHOCTPAHHbIX

WHBECTULUMOHHbIX (HOHAOB, Man KOTOPbIX BXOAAT B COCTaB MUMYLLECTBa

NMA® B TedyeHMe BCero cpoka KaanMduUKauuMM 3a[0/IKEHHOCTU, Kak

ornepauMoHHOW onpeaenseTcs UCXons us:

e KOMWYecTBa WHBECTULUMOHHbLIX naeB [MMU® uanm naeB (akuui)
WHOCTPaHHbIX WHBECTUUMOHHbIX (OHAO0B, Mau KOTOPbIX BXOAAT B
coctaB mmyuectea NP, ydTeHHbIX Ha cdeTe geno MN® Ha paTy
onpegeneHna CHYHA C y4yeToOM 3aK/IlOYEHHbIX, HO HEWCMNOAHEHHbIX
cOenokK;

e 06bsIBNEHHOr0 pasMepa JAoxoda MO0 WHBECTUUMOHHOMY nato,
yKa3aHHoro B coobuweHuu o BbinaaTe AoxoAa MO UHBECTULMOHHbLIM
nasM poccuncknx TMUO® un  nasMm  (akuuMsiM)  WMHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOpble BXOAAT B COCTaB MMYyLECTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX MHPOPMALMOHHBIX CUCTEM WM oduuManbHbIM CanToM
(odbmumanbHbiM NMMCbMOM) YNpPaBSOLWENA KOMNAHUN.

OueHka cnpaBeanuBol CTOMMOCTU AeOUTOPCKOM 3a[0/IKEHHOCTM MO

[0Xo4aM OT A0NeBOro y4yactus B yCTaBHOM KanuTase B TeYeHue BCero

cpoka KBanudunkaummn 3a40/1KEHHOCTH Kak onepauuoHHOMN

onpeaenseTcs B CyMMe 06bSBNEHHOr0 A0X04a Ha A0/ BlaZeHus.

B cnyuae otcyTcTBua odwuuManbHOM MHdOpMauumM O pasmepe Hasnora
Ha goxoabl MO UEHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawiero yaepXxaHwuto, MNpPUMEHSIeTCS MaKCUManbHO BO3MOXHas
cTaBka Hanora B pa3smepe 30%.

Mo ncreyeHmnun cpoka Keanmdumkaumm 4edbUTOPCKON 3a40/1XKEHHOCTM KakK
ONepauUMoHHON, a TaK e B CNy4dae BbIIBAEHUS WHbIX CO6bITUN,
NpuBOASALWKNX K obecueHeHNto, cnpaBeasinBas CTOMMOCTb ornpeaenseTcs
B COOTBETCTBUMU C lNMpunoxeHuvem 4.

Cnuncok obwmnx cobbiTnii, npumBoaswnx K obecueHeHUo, yKasaH B
MpunoxeHun 4.

CrpaBeiiBasi CTOMMOCTb JICOUTOPCKOW 33J0JDKEHHOCTH 10 J0XO0JaM OT JIOJEBOI'0 y4acTHs B
YCTaBHOM Kanwuraie (IeOUTOpcKas 3aJ0JDKEHHOCTD 110 J0X01aM WHBECTUIMOHHBIX MaeB poccuiickux [TUD
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U maeB (aKUMi) MHOCTPAHHBIX WHBECTHIMOHHBIX (DOHJIOB, MaW KOTOPBIX BXOAAT B COCTaB MMYIIECTBA
[MNU®D, no noxonaMm OT IOJEBOTO YYacTHsl B YCTAaBHOM KallUTajle) ONPENEIseTcsi B CyMME OOBSBICHHOTO
JIOXOJIa Ha JIOJI0 BIAJCHHUS.

Kpurepuu npusHaHus:

- JlaTol TPH3HAHUS J0XO0Ja IO MasiM, SBJISIETCS JlaTa BOSHUKHOBEHHMS 00S3aTENbCTBA 110
BBIIUIATE JJ0XO0Ja, YKa3aHHas B COOOIIEHWM O BBHIILUIATE JOXOJA IO MHBECTHUIMOHHBIM masM [IVM® n masm
(axumsiM) MHOCTPAaHHBIX WHBECTHUIMOHHBIX (POHIOB, KOTOPHIE BXOAAT B cocTaB umyinectsa I[P, B
cootBercTBHH ¢ MH(opMarmeit HKO AO HPJT;

- JlaTa OINpPEAENCHUsS BBIIUIATBl 10XOAa 10 WHBECTHULIMOHHBIM masM poccuiickux [MTNO,
coryiacHoO MH(popMaIim, Ha OQHUIHATEHOM caiiTe YIpaBIsioell KOMIIAHNH/B O(HUIIHATHHOM COOOIICHHN;

- JaTa MPUHSTHS PEMIeHHs o0mero coOpaHWs O BBIIATE TAKOTO JOXOAA OT JOJIEBOTO
y4acTHs B yCTaBHOM KalHTajie;

- NPY OTCYTCTBHU BBIIICYKa3aHHOW MH(OpMaLnK 0 BHIIIIATE 10X0/a (B TOM YHCIE pazMepa
MPUYUTAIOIIMXCS BBIMJAT) - AaTa 3a4dCICHHS ACHEXKHBIX CPEACTB HAa pPAcueTHBIN CYeT yHpaBisrolneit
komnanuu J.Y. [INOD.

IIpexpaieHue npU3HaHUS:

- JaTta WCIIONHEHHA O0O05A3aTeIbCTB IO BBIIUIATE 0XO0Ja, MOITBEPKACHHON OaHKOBCKOM
BBIIIMCKOM ¢ pacueTHOro cyera ynpasistouieil komnanuu . Y. ITUD;

- Jara nukBumanuy Juna, OOSM3aHHOTO MO [EHHBIM OyMaraM HHOCTPaHHOTO
WHBECTHILMOHHOTO (hOHAA;

- JlaTa NCKITIOYEHNS U3 peecTpa pOCCUHCKOTO MaeBOT0 MHBECTHIIMOHHOTO (OH/AA.

Hara n coOBITHSA, TPUBOIAIINE K 00ECIICHEHHIO:

CrpaBe/uinBasi CTOMMOCTb JeOMTOPCKOHM 3al0JKEHHOCTH II0 JI0OXOJaM HHBECTHLIMOHHBIX I1aeB
poccuiickux [TM® u nmasim (akiusM) WHOCTPAHHBIX MHBECTHUIMOHHBIX (DOHIOB, MaW KOTOPHIX BXOJSAT B
cocraB umymectsa [IM®, noxomam OT J0JEBOro y4acTHs B YCTaBHOM KaluTaje MpuU3HaeTcs paBHOH 0
(Homp):

- B cily4ae O(HIHMAIBHOTO ONMYyOJMKOBAaHHMS COOONIEHHS O OaHKPOTCTBE B OTHOLICHUH
SMUTEHTa (JUIa, O00S3aHHOTO II0 IEHHOW Oymare) - ¢ AaThl OQUIMAIbHOTO OITyOJMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyromux cutyanusax:

- €CJIN JCHEXHbIE CPEICTBA HE MOCTYNHIM Ha CYET, OTKPBITHIN yNpPaBIAIONIEH KOMIAaHUU
J.Y. TIN®, B cimydae ecnu CBEJICHUS O PEKBU3UTAaX OAHKOBCKOTO cyeTa JUId MEpedrCICHUs J10X0/a
yKa3aHbl BEPHO - C JaThl, CIEAYIOWEH 32 THEM OKOHUYaHMs CPOKa BBIILUIAT JOXOJA 10 WHBECTULHOHHBIM
nastm poccuiickux [TM® B coorBercTBuu ¢ I1J1Y (HO He Oonee 25 pabounx nHei);

- €CJIM JICHEXXHBIE CPE/ICTBA HE MOCTYNHIN HA CYET, OTKPBITHIN yNPaBIAIOMIEed KOMIAHUU
JA.V. IIU®, B ciydae eciau CBEACHHUS O PEKBU3UTaX OAHKOBCKOTO cueTa JUisd MEepPedHcieHus] 0Xoja
yKa3aHbl BEPHO - C JaThl, cilenyromien 3a 25 (Baauate msaTe) pabouuM JHEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBIM OMNpenessIoTCs JIMIA, UMEIOIINe PaBO Ha TOJNyYEHHE JOXOfa o masM (AKIHAM) HHOCTPAaHHBIX
WHBECTHILMOHHBIX (POH/IOB;

- €CIIN JICHEKHBIE CPEACTBA HE IOCTYMWIIM Ha CUET, OTKPBITHINA yIpaBistomed koMmnanuu J.Y.
[MN®D, B cmy4ae ecim cBeleHHUS O PEKBU3MTaX OAaHKOBCKOTO cyeTa JJIsl MEPeYHCIeHUs I0XO0Ja yKa3aHbI
BEPHO — C JaThl, CIEIyIOIEH 3a JHEM OKOHYaHMSA CPOKA BBILIATHI JOXOAA OT JOJEBOrO Yy4acTus B
YCTaBHOM KaITUTAJIE;

- IPY BO3HUKHOBEHUH MHBIX COOBITHI 0 00ECIIeHEeHNIO,;

CIIpaBeNIUBasi CTOMMOCTh JeOUTOPCKON 3aJ0DKEHHOCTH IO J0X0JaM OT JOJIEBOTO y4acTHs B
YCTaBHOM KaIlWTalle KOPPEKTHPYETCSI B COOTBETCTBUH C IMOPAIKOM, YKa3aHHBIM B IyHKTe 2 pasfena Il u B
[Ipunoxennn 4 Hactosmux [1paBum.

JleOuTopckas 3aJ0JDKEHHOCTh MO MPOLIEHTHOMY JIOXONY MO JICHEKHBIM CPEJCTBAM HA CYETaX, B
TOM YHCJIE 10 MUHUMAJIbHBIM HECHM)Ka€MbIM OCTATKAM:

Kpurepuu npuzHaHUs:

- Jara Havana 00s3aTeNbCTBA COTJIIACHO YCIIOBHSIM JIOTOBOPA/COTJIAMICHHS O MPOIICHTHOM
JI0OXO0JI€ IO IEHEKHBIM CPEJICTBaM Ha cueTax ympasistomeid komnanuu [1.Y. [INO

Kpurepun npekpaiieHus Mpu3HaHUS:

- Jlata oOkOHUYaHHSA O0O0s3aTEIbCTBA COTJIACHO YCJIOBHSM JOTOBOPA/COTJAIICHHS O
MPOLICHTHOM JI0XO/I€ 0 JICHEKHBIM CPeICTBaM Ha cueTax ynpasistomeid kommanuu J.Y. [IND;

- JlaTta mepeycTymku mpaBa TpeOOBaHUS O BBITUIATE BKJIaJla M HAYUCIEHHBIX MPOIEHTOB Ha
OCHOBaHHUH JIOTOBOPA;

- Jara pemenuss banka Poccun 00 oT3bIBe JHIeH3MM OaHKa, (JIEHEXKHBIC CpEICTBa
MIEPEXOIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0KEHHOCTH);

- Jlata nmkBumanud OaHKa CcOTJIaCHO HMH(OpPMAIHMH, pPACKPBHITOH B  OQHUIIHATBHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o nukBunamyu 6aHka).
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CrpaBeuiiBasi CTOUMOCTh JICOMTOPCKOM 3aI0JKEHHOCTH 110 MPOIICHTHOMY TOXOJY IO JICHEKHBIM
cpeactBaM Ha cyeTtax ynpasisiomed komnanuu Y. [IU® onpenensercs B CyMMe HAYMCIIEHHBIX
COTJIACHO YCJIOBUSIM JOTOBOPA/COTJIANICHHS MPOICHTOB HA CyMMY HECHH)KaeMOT0 OCTaTKa - B Cliydae, eCiid
YCIIOBUSI HAUUCIIEHHSI MPOIIEHTOB TIO3BOJISIIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

CrpaBeuiMBasi CTOUMOCTh JIEOUTOPCKO 3aI0J’KEHHOCTH IO MPOICHTHOMY JIOXOY IO JCHEKHBIM
CpeIcTBaM Ha cdYeTaX, B TOM YHCJIE 110 MHHHMAJbHBIM HECHIDKAeMBIM OCTaTKaM KOPPEKTHPYeTCs B
COOTBETCTBHH C TIOPSIIKOM, yKa3aHHBIM B yHKTe 2 pasnena 11 u B [Tpunoxxenun 4 Hactosmmx [Ipasu.

IIpouast nebuTopckas 3a10KEHHOCTD!
- Jleburopckass 3aO/KEHHOCTh, BO3HMKINAS B PE3YyNbTaTeé COBEPUICHHA CHEIOK C
nmymectsoM [TN®, o koTopsIM HacTynriIa HanOOJIee PaHHSs 1aTa pacueToB;
- ABaHchl, BeIJaHHBIE 32 cueT uMyniectBa [1M®, B ToM uncne obecneynTeNbHbIe MIaTeXH
0 JOrOBOpaM apeH/bl HEBMKMMOTO UMYIIECTBA, B KOTOPbIX DOH BRICTYNIACT apEHIATOPOM;
- Jleburopckas 3a10/DKEHHOCTD YIpaBJisifonei komnanuu nepex [N,
- Jleburopckast 3a710/DKEHHOCTD, BO3HHKIIIAS [0 JOTOBOPaM C ayAUTOPCKOW OpraHu3alueH,
OLICHIIIMKOM, CIIEIMATU3UPOBAHHBIM JIEMIO3UTapUEM, PETUCTPATOPOM, yKa3aHHBIMHU B npaBmiax Y ITHUD;
- Jeburopckas 3aJOIDKEHHOCTh II0 HajoraM, cOopaM, IMOLUIMHAM B OIOJDKETHI BCEX
YpOBHEH;
- Jleburopckas 3a10JDKEHHOCTD 110 BO3MEIIEHHIO CyMMBI HaJIoroB U3 Orokera PO;
- Jleburopckas 3a10/DKEHHOCTS 110 CyICOHBIM PEIICHHSM;
— JleOutopckast 3a0JKEHHOCTh, BO3HMKIIAS B pE3yJbTaTe Ieperadd eBpooOauranuii B
OIIIaTy 3aMEIIAfONINX OOJHranuii Mpyu UX pa3MeIleHuH (B TOM YHCIIE B CiIydae Iepeiadn
(ycTynku) BceX HMYIIECTBEHHBIX M HHBIX IIpaB IO €BPOOOJIMTALUSAM POCCUHCKUM
IOPUINYECKHUM JIUIIAM);
- [Tpouast nebuTOpCKas 3a10KEHHOCTb.
Kpurepuu npusHaHus:

- Jnst neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB U3 Owopkera PO —
nmata npuasaTaa HJ{C mo pabotam u yciayraM K BEIYETY;

- Jns neOuTopcKoit 3a10JDKEHHOCTH 10 CYAEOHBIM PEIICHHSM - JIaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O pEIICHUS;

— JleOutopckast 3aJOJDKEHHOCTh, BO3HHUKIIAs B pe3yibTare mnepenadd (YyCTYNKH) BCeX
MMYIIECTBEHHBIX M MHBIX TPaB 110 €BPOOOIUTallisiM POCCUICKUM IOPUIMUECKUM JIMIAM B
oIIaTy 3aMeNalomMX OONWranmuii Npu HMX pasMEUleHMH — JaTa yCTYIKH BceX
HMYIIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOIHTralusM B COOTBETCTBHHM C JOTOBOPOM
yCTynKH TpeboBaHUS (I B TOM CIy4ae, €CIM JOKYMEHTOM, COJEpKaIlluM YCIOBHS
pasMelleHus EeHHBIX Oymar, MpeaycMOTPEeH OJHOCTOPOHHMH akT ycrynku npaB (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

- [t ocTasbHBIX BHJOB aKTHUBOB - JjaTa Mepeladyl aKTUBOB (JCHE)XHBIX CPEJICTB) JIMIY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JKEHHOCTD.

Kpurepuu npekpaieHus npu3HaHUs:

- st neGuTOpCcKOi 3a0JKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJloroB u3 Oromxkera PO —
JlaTa UCToTHeHHs 00s3aTenbeTBa repes [IM® cormacHo HanmoroBomy kozekcy Pd;

- Jl1s ocTalIbHBIX BUJIOB AKTUBOB:

— Jlata ucnionaenus obs3atenscTs nepen [IMD, cormacHo 10ToBOpY;

- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Buimucke, u3 EI'PIOJI;

— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare mepenadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX IIPAB 110 €BPOOOIUTaIM POCCHUCKAM IOPUIMYECKUM JINIIaM B
OIIIaTy 3aMENIArOIINX OOIHUTanii IPU UX pa3MEIICHUH:

JlaTa 3a4MCIICHMS 3aMelaronux ooauranuii Ha cueT nerno YK J1.V. [TN®;
JaTta TIOJIyd4eHHs JOKYMEHTOB U YBEIOMIEHHH, IpPEIyCMOTPEHHBIX JOKYMEHTOM,
COJIeprKalllUM YCJIOBUSI Pa3MEIeHUs] IEeHHBIX Oymar, B cilydae OTKJIOHEHHS O(epTh
(ycrymka mpaB 1O €BpOOOIIMTaIMsIM ) SMUTEHTOM 3aMEIAtONINX 00U aIUiA;
- JlaTa MpeKpamieHus J0roBopa Ha NPHOOpEeTeHNE 3aMelaonX oonuranui (B TOM 4ucie
MO0 HHBIM OCHOBAaHHMSM, IPEIYCMOTPEHHBIM 3aKOHOJAaTeNnbCcTBOM Poccuiickoit ®Penepaunu).llpoyero
MpeKpaleHus mpaBa TPeOOBAaHHS B COOTBETCTBUH C JACHCTBYIOIIMM 3aKOHOAATEIECTBOM (B TOM HHCIIE TIO
OCHOBaHHMSIM, MIPEYCMOTPEHHBIM HONOKeHusiMH TJ1aBbl 26 'K PD) nim 1oroBopom.
CrpaBeuinBasi CTOMMOCTB IIPOUeii 1eOUTOPCKON 3aJ0IKEHHOCTH ONPEeAeTCs:
- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenencans CHA:
— 7S OTIEpaIIMOHHON NeOUTOPCKOM 3a0KEHHOCTH;
— i1 1eOMTOPCKOM 3aJ0JDKEHHOCTH 110 HajloraM, cOopam, MONIIMHAM B OIOJDKETHI BCEX
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YPOBHEH;
— U1 1eOUTOPCKOM 33/10JDKEHHOCTH yrpasistonield kommnanuu nepen [IM®, Bo3nukmas B
pe3ynbTaTe HapylICHHs NPaB BIIaAeIbLICB HHBECTUIIMOHHBIX 11aeB B TEUCHUH 25 pabounx
JTHEH C aThl €e BOSHUKHOBCHHUS ;
— 1 JeOMTOPCKOM  3a/I0JDKEHHOCTH, BO3HHMKIIEH II0 JIOTOBOpaM C  ayAWTOPCKOW
OpraHM3alel, OLEHIINKOM, CIEIUaIN3UPOBAHHBIM JETO3UTAPUEM, PETUCTPATOPOM,
ykazaHHbIMH B mpaBmiax Y I[IN® B Teuennn 25 paboumx AHEH C JaThl OKOHYAHUS
CpOKa OKa3aHHs YCIIyT, yCTAHOBIECHHON ycIOBUsMHU JoroBopa. OOeclieHeHNEe yKa3aHHOU
IeOUTOPCKOH 3a0KEHHOCTH HE IIPOU3BOIHUTCS IIPU COOTIOJCHNUH CIEAYIONINX YCIOBHI:
v Hanu4ue 000CHOBaHHOTO 9KCIEPTHOTO (MOTHBUPOBAHHOTO) CYKICHUS
VYnopasnsroomeil KOMIAHUM O TOM, YTO yBEIMYEHHE CPOKOB OKa3aHMs YCIyT HIH
ToTranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SBILSIETCS CIEACTBHEM HETaTHBHBIX
MIPOILIECCOB, BO3HUKINIUX B ACATENbHOCTH JOJIKHUKA;

v\ Hanuuue JOKyMEHTAIBHOTO IMOJATBEPXKIECHUS OT KOHTPAreHTa CPOKOB MOTALICHUS
3a70JKeHHOCTH /oKa3anus ycuyr [TUD;

— 1 1eOUTOPCKOM 33/10JDKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HaJIOToB K3 O1opkeTa PO,

— 1A JeOUTOPCKOH 3a10JDKEHHOCTH 110 CYA€OHBIM pelieHnsM B TedeHne 10 pabounx mHeH
C 1aThl IPU3HAHMS.

- B CyMMe€, OIIPEAEICHHOH C MCII0JIb30BAHMEM METOAA NMPHUBEACHHON CTOMMOCTH OyIymnux
JIeHeXHbIX MoTOKOB (ITpmmokenne 4) B MHBIX Cllydasx C MOMEHTa IPH3HAHHUA [0 HACTYIUICHHS CpPOKa
MOJHOTO MOTAIIeHUS 3a10JKEHHOCTH.

— CnpaBeqnuBas CTOMMOCTh JAEOMTOPCKOM 3aJOJDKEHHOCTH, BO3HHUKIIEH B pe3yibTare
nepeady eBpOOOIMIalyii B OIUIaTy 3aMELIAIoINX OOJIMIalyidi Mpyu UX pasMelieHuH (B
TOM YHCJIe B cilydae nepefadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX IIpaB IO
€BpOOOIMTalsiM  POCCHHCKMM  FOPHIUYECKMM  JIMLAM), [pU3HAeTCS  paBHOI
CIPaBeJIUBOM CTOMMOCTH €BpOOOIMranui, NepeJaHHbIX B OIUIATy 3aMeNaroIlnuX
o0nuranuii WK 1o KOTOPBIM NepeaHbl (YCTYIUICHbI) BCE MMYIIECTBEHHbIE U MHbBIE ITPaBa
poccuiickuM  fopuaudeckuM JmnaMm. CrpaBeliiBas CTOMMOCTb — €BPOOOIHIaIUi,
NepelaHHBIX B OIUIATy 3aMEINAIOIMX OOJWTaluid WM 10 KOTOPHIM IIE€peAaHbI
(ycTymieHsl) Bce MMYIIECTBEHHBIC M WHBIC NPaBa POCCHHCKNM IOPHIMUYECKHM JIMIIAM,
ompezensiercss B obmeMm mnopsake B coorBerctBuM ¢ IlpaBunmamn CYA, ¢ yderom
HAKOIJICHHOI0 KYNOHHOTO J0XOJa Ha JaTy ONpPEAENeHUs CHpPaBeIJIMBOH CTOMMOCTHU
JeOMTOPCKOH 3aJ0IKEHHOCTH.

— B ciyyae BO3HMKHOBEHMS NMPU3HAKOB OOCCIIEHEHHUS 3MUTEHTA 3aMELIAlOIUX OOIUTaIuii,
CIIpaBeJINBasi CTOUMOCTh JI€OUTOPCKON 3aJ0JKEHHOCTH ONPEAEIISIETCS] MOCPEICTBOM
IIPUMEHEHNUS MeTOoJa TPUBEAEHHOH CTOMMOCTH OyIyIIMX JEHEXHBIX IOTOKOB K
€BpOOOIUTaIUAM, TIEPEIlaHHBIM B OIUIATY 3aMENIAIOIIUX OONUranuii (B TOM 4HCie, MO
KOTOPBIM TepefaHbl (YCTYIUICHBI) BCE HMYIIECTBEHHbIE M HHbBIE IIPaBa POCCHHCKUM
IOPUINYECKAM JIMI[AaM), C YYeTOM KPEAMTHBIX pPHCKOB JMHUTEHTa 3aMEMAIoIINX
obnuranuii (Ipunoxenue 4).

B cnydae BHeceHHs] M3MEHEHHMH B YCIOBUSI JIOTOBOPa B YacCTH OINPEJENICHUS CPOKa MOTAIICHUS
33JJ0JDKEHHOCTH, MaKCHMAaJbHBIH CPOK B IEJSAX BHIOOpA METOJla OLIEHKH OIPEIEIIeTCS B COOTBETCTBUU C
U3MEHEHHBIM CPOKOM IOTalIEHUs 3aJ0JDKEHHOCTH, NEHCTBYIOIUM Ha JaTy OLEHKH, MPUYEeM HaKOIJIECHUE
CpOKa MOTalIeHus 3a10JKEHHOCTH He MPOUCXOIUT.

ITox omeparmoHHON MOHUMaeTcs ASOUTOpPCKAsl 3aJI0JDKEHHOCTh KOHTpareHTa, BO3HUKAIOIAS B
X0J1e HOPMaJIbHOTO OTEPAIIMOHHOTO IMKIIA, KOTopas Oy/eT moramieHa B TeUeHHe ONpeIeTIeHHBIX CPOKOB, B
cilydae TPOCPOYKH HCIOJHEHUS 00s3aTeNbCTB. J[OMyCTUMBIE CPOKH MPOCPOUYKH, YCTAHOBIEHHBIC IS
OTICPAITMOHHON JEOUTOPCKOHM 3aJ0DKEHHOCTH, HE JOJDKHBI MPUBOJIUTH K TPU3HAHWIO OE3HAIEKHOH K
TIOJTYYEHHUIO 3aJI0JDKEHHOCTH, a TakKe K OOECIeHEHWIO 3aJ0/DKCHHOCTH. Takas 3aJ0JKeHHOCTh Oyjaer
peaM30BaHa YIPaBISIOIICH KOMIIAHWEH B IOJHOM O00OBEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAaJIbHYIO
pPBIHOYHYIO (WU BHYTPEHHIOIO) TMPAKTHKY B3aWMOJCHCTBHS C KOHKPETHBIM BHUJIOM JIEOUTOPCKOU
3aJI0JDKEHHOCTH. Y CTAHOBJIEHHBIE CPOKM MPOCPOYKM OIpeNeieHbl Ha OCHOBAaHUM BHYTPEHHHUX
CTaTUCTHYCCKUX IAaHHBIX YIPABIAIONICH KOMIIAHWW. YKa3aHHAs 3aJ0JDKCHHOCTh OyIeT peann3oBaHa
VIPaBJIAIONIEH KOMIAHUEH B IMMOJHOM 00BEME B CPOKH, YKJIaIbIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (WA
BHYTPEHHIOIO) TIPAKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BUIOM JIEOUTOPCKOH 3aI0JKCHHOCTH.

Jleburopckast 3aJI0JDKEHHOCTh, IO KOTOPOW BBISBICH OJWH WM HECKOJBKO TIPHU3HAKOB
oOeCIIeHEHHs, YKa3aHHBIX B pazzaene 2. IIopsaoK KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIIMX
nmymecto [ITM®, xpome HOMyCTUMOW MPOCPOUKH 00S3aTEIBECTB B PaMKax OINEPAIMOHHOIO IUKJIA, HE
MO>KET OBITh IPU3HAHA OTICPAITMOHHOM.

Bunpl, ycinoBus 1o BUIaM IS IpU3HAHMS 1eOUTOPCKON 3aI0KEHHOCTH OTIEPAIMOHHOM, a TaKkKe
JIOTTYCTUMBIE CPOKHM HApYIICHHUS VYCIOBUS HWCIIONHEHUS O0OS3aTeNLCTB KOHTPAreHTOM  (IOTaIlleHHs
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JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa INPOCPOYKH) B COOTBETCTBHHM CO CIIOKMBILEHCS B paMKax
JIOBEPUTEIBHOTO YIPABJICHHS TIACBBIM HHBECTHIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipuinokennn 5.

IIpu HacTymaeHHM CpOKa MPOCPOUYKH CBBINIE CPOKOB, OMHCAHHBIX IO BHJAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKA IMPOCPOUKU IIPU BO3HUKHOBEHHMU MHBIX
cOOBITHH, BEOyIMIMX K OOECHEHEHHIO, CTOMMOCTh 33/I0JDKEHHOCTH OIpPEAEIIETCS B COOTBETCTBHU C
METOZOM KOPPEKTHUPOBKH CIIPABEIHBOI CTONMOCTH, TIpeaycMoTpeHHon [Ipunoxenuem 4.

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

Kpurepun npussHanus:

Jlata 3a4mcieHus JEHEXXHBIX CPEACTB HA CIECHHUATIbHBINA OPOKEPCKUH CUET HAa OCHOBAaHMWHU OTYETa
O6poxkepa.

Kpurepun npexparieHus Ipu3HaHUsL:

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

- nara pemeHns banka Poccum 00 oT3biBe JMIleH3MM y Opokepa (I€HEXKHBIE CpEACTBa
MEePEXOAT B CTaTyC Mpodei 1eONTOPCKON 3a10JKEHHOCTH).

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

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOMINXCS y OpoKepa ompesenseTcs B CyMMe
0CTaTKa Ha CIICIIHAIEHOM OPOKEPCKOM CUETE.

BenmnunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBMAAATh C CYMMOH JEHEKHBIX
CpEeJICTB, OCTABIIMXCS B pacnopsbkeHuu Opokepa Ha ocHoBaHWU OTueTa OpoKepa, COCTABIEHHOIO 3a JIeHb,
Ha KOTOPBIH ONpPEessieTCs] CTOMMOCTb YUCTBIX aKTHBOB.

CnpaBeIUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JKEHHOCTH OpoKepa IO JCHEKHBIM CPEACTBaM,
HaxOoAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHE)KHBIX CPEACTB Ha KOHEIl JHS MOcle
COBEpLICHH BCEX onepanuii ¢ aktuBaMu PoHIa, COTIIACHO 0TYETy OpoKepa.

Jara u coObITHS, TPUBOAAIINE K 00ECLIEHEHHIO:

B ciryqae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHENUATBHOTO OPOKEPCKOTO cUeTa He
HCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero IHs C JaThl MPEIbsSBICHHUS MOPYIECHUs (KpOMe ClIydaeB Mepenadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pa0bOYmMX JHEH) chpaBemuBas CTOMMOCTB
JCHE)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C WCIIOJIb30BAHHEM METOJOB KOPPEKTHPOBKU
cripaBeyTuBO# ctoumoctu (yHKT 2 pasznena 11 u [Mpunoxenune 4 nacrosumx [Ipasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa sBISETCS JaTOil HACTYIUICHHWS OCHOBAaHWM s
HACTYIUICHHUS CPOKA KMCIOJHEHHUS 00A3aTeILCTB MO JeOUTOPCKON 3aM0/DKeHHOCTH Opokepa. C yka3aHHOU
JaThl CIIPaBE/UINBAsl CTOMMOCTb JEOMTOPCKOM 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBAETCS C Y4ETOM
nojoxeHuit myHkTa 2 paszaena 11 u [Ipunosxxenus 4 nactosmux [Ipasui.

8. Ilpu3HaHMe M OLlEHKA KPeJIMTOPCKOM 3210/ 1K€HHOCTH

OO01IMe MOoJI0KEeHH .

Kpenuropckass 3agoinKeHHOCTh THpH3HAETCS B MOMEHT, korma y DoHIa B COOTBETCTBHH C
JIEWCTBYIOIMM JIOTOBOPOM BO3HHKAET 00s3aTENICTBO IO Iepejade MMYIIECTBA WIIM BBIIATE JEHEKHBIX
CPE/ICTB KOHTPAreHTY I10 JI0TOBOPY.

OO0s3aTenbcTBA B BHAE KPEAUTOPCKOW 3aJ0DKEHHOCTH II0 BBIJAYe HHBECTUIMOHHBIX IIa€B
MPU3HAIOTCS CO THS MOCTYIUICHUSI AEHEKHBIX CPEJICTB B OIIATy WHBECTHLMOHHBIX IaeB Ha cueT DoHpa,
OTKPBITBIN B KPEAUTHON OpPTraHU3alluu.

OO6s13aTenBpCTBA 1O BBHIIUIATE JACHEKHOM KOMITEHCAIMM MU IMOTAlICHWH WHBECTHIMOHHBIX IIaeB
MPU3HAIOTCSI CO JAHS OCYIIECTBICHUSI PACXOIHOI 3aIiCH B peecTpe MHBECTULMOHHBIX nacs PoHa.

OO0s3aTenbcTBA MO BO3MELICHHIO 3@ CYET HMYIIECTBA, cocTaBisifomero @PoHI, cOOCTBEHHBIX
JICHEeXKHBIX CPEACTB Ympasiswoomed kommnaHud PoHJAa, UCHONB30BAaHHBIX €0 AN BBHILIATH JIEHEKHOU
KOMIIEHCAllUM B CBA3M C MOTAallleHWEM WHBECTULUOHHBIX MaeB, MPU3HAKOTCSI CO JAHSA MEPEUUCICHUS
Vhpasnsmomeil KoMNaHHEH [EHEKHBIX CPEACTB JUIs BBILIATHL JIEHE)KHOW KOMIIEHCAIUM COIJIACHO
0aHKOBCKOM BBIITHCKE.

OO0s3aTenbCTBa, MMOJUISKAIINE UCIIONHEHHIO 3a cueT akTuBoB DoHaa, B TOM umcie 00s3aTeNbcTBa
MO BBIUIATE BO3HATPAXKICHMSA YIpaBisomed Kommanud, Crenuaan3upoBaHHOMY JleMO3HUTapHIo,
ayJNTOPY, OLEHIINKY, OUpXKe, JIUIy, OCYIIECTBISIONIEMY BEICHHE PEECTPa BIIAAEIIbLEB NHBECTHIIMOHHBIX
naeB QoHza, 00s3aTENBCTBA 1O YIUIATE CYMM CKHIOK C PacyeTHONH CTOMMOCTH WHBECTHLIMOHHOTO Iast
(HagbaBOK K pacyeTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromed kommanun Ponma u (nim)
areHTaMm IO Bblgade, MOTAIICHWI0 W OOMEHY MHBECTHUIIMOHHBIX I1a€B, a TaKXKe 00A3aTeNbCTBA MO OIIIATE
IPOYMX PACXOAOB/TIO BBHIIUIATE WHBECTHLIHOHHOTO JOXOJa MaHWIIWKaM, OCYIIECTBISEMBIX 3a CUET
nmyiectsa ®oH/a B COOTBETCTBHU C TPeOOBaHMSMH JICHCTBYIOLIETO 3aKOHO/ATEIbCTBA, IPU3HAIOTCS B
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HanOoJiee paHHIOKO U3 J1aT:

B pary pacuera CYA, ecnu VYnpamisiomass KOMIIAaHHS HMEET BO3MOXKHOCTH JIOCTOBEPHO H
HAJIe)KHO OIPEAETIUTh pa3Mep BBINICYKa3aHHBIX BO3HATPAXKICHWH W/WIM PacXolO0B B COOTBETCTBHU C
YCIIOBUSIMU 3aKJIFOUEHHBIX JOTOBOPOB WJIM B COOTBETCTBHU ¢ [IpaBmiiaMu 1OBEPHUTENHHOTO YIPABICHHS, a
TaK)Ke METOAAaMH OIpEEIICHUS CIIPaBeUINBON CTOMMOCTH, NPEAYCMOTPEHHBIMH HacTosAmuME [IpaBunamu
(1e mpumensiercs B ciaydae, eciu B pacder CHA TTM® BrimrodeH pe3eps Ha BBHIIUIATY BOSHATPAXKICHHH);

WIN €O IHSA TIONy4YeHUs YTPaBIAIOMEH KOMIAHWEH MOKYMEHTa, IOATBEPXKIAIOUIETO (aKT
OKa3aHHA YCIYT (CO IHS IMOJMYYCHHsS MOAMMCAHHOTO aKTa BBIMOJHEHHBIX PalboT (OKa3aHHBIX YCIIYT), IpU
YCIOBHUH, YTO PacXOAbl MO BBIIUIATE BO3HATPAXKICHUS YIIPaBIAOMeH KoMnaHny, Crierann3npoBaHHOMY
Jemno3urapuio, ayauTopy, JHIy, OCYIIECTBISIONIEMY BEJCHHE PEECTPa BIIaCIbIIEB NHBECTHIIMOHHBIX I1acB
®oHna, ONEHIIMKY (MPH €ro HalIW4WH), 00A3aTeNbCTBA IO OIUIATE HPOYMX PACXOJOB HE IPEBHIMIAIOT
JOIYCTUMBIN pa3Mep TaKWX BO3HArpaXICHUH M pacxojoB, ycraHoBiIeHHBIX [I/1Y Ha paTy npusHaHUs.
BosnarpakaeHue ynpasiisiioleil KOMIaHuy, pa3Mep KOTOPOro 3aBHCUT OT Pe3yJIbTaTOB WHBECTHPOBAHUS,
HayKcisieTcs B NEepBbIi pabounii JeHb nepuosaa (eciy MHas jJaTa HauucJieHHs He ykaszaHa B [IpaBunax 1Y
[N ®D), cnepyromiero 3a NEPHOIOM HaYKMCICHUs BO3HATPAKIACHUS, IPU3HAETCS B COCTaBE MPOYMX PACXOJ0B
Y YUUTBIBAETCS B COCTaBe 0053aTENbCTB JO MOMEHTA €T0 BBIIUIATHL.

Kpenuropckas 3aJ0JDKEHHOCTh 10 YIUIAT€ HAJlOTOB M JPYrHUX O0s3aTeNbHBIX IUIATEXeH u3
nmymecta [I® mnpusHaercs B AaTy BO3HHKHOBEHHS O00S3aTENbCTBA IO BBIIATE Hajora M (Win)
00513aTeNPHOTO IUIATEXka, COTJIACHO HOPMAaTHBHBIM MpaBOBBIM akTaMm Poccuiickoit ®enepanmu u (vim)
norosopy. IIpexpamenne nmpru3HaHMs B AaTy MEPEUHUCICHHS CyMMbI HaJOTOB (00s3aTENBHBIX IIIATEXEH) ¢
pacuetHoro cyera [11®D cormacHo 6aHKOBCKO BBITIFICKE.

Kpenuropckas 3a10KeHHOCTD 110 CAETKaM KyIIH — mpojaxu aktuBoB [TM® (3a mckmroueHneM
CAEJOK KYIUIM-TIPOJaKU IIEHHBIX OyMar) MpU3HaeTcs B JaTy MOIyYeHUs IeHEKHBIX CPEICTB Ha pacdeTHBIN
cuet [IM® cornacHo GankoBckoii Beinucke. [Ipekpalienue npu3HaHus B IaTy UCIIOJNHEHUS 00s13aTesIbCTBa
IO C/IEJIKE COTJIACHO YCJIOBUSAM JOTOBOPA.

KpenuTtopckast 3al0JKEHHOCTh, IOJJIEKAlllas TIOTAIIEHUI0 HMYIIECTBOM, BO3HHUKAIOIas IO
CyAeOHOMY JJOKyMEHTY, TIPHU3HAETCS:

- B MOMEHT BCTYIUIGHHS B CHIy CyAeOHOrO akTa NepBOM HWHCTAHIMM, €CIH Iojada
aTeJUIIIIMOHHOH Kao0bl He MTPEeayCMOTPEHa,

- B MOMEHT BCTYIUICHHUS B CHIIy PEIICHHS CyJa NEpBOH MHCTaHLMH (B TOM 4HMCIE, eclnu Obuia
MOJIaHa alleJUIIMOHHAs jkano0a). B ciydae anensiunoHHOTO 00KajJoBaHUs YKa3aHHOE PEIICHNE BCTYIAeT
B 3aKOHHYIO CHJIy CO JHSI NPUHATHUS IOCTAHOBJICHHS apOMTPaXHOTO CyJa aneJUISIHOHHOW HWHCTAaHIINU
(maToi MpUHSTHS ITOCTAHOBIICHUS Cy/a aNeJIIIMOHHON WHCTAaHIMKM CUMTAETCS JaTa ero M3TOTOBJICHUS B
MOJTHOM 00BeMe).

IIpexpaienue NpU3HAHUSA KPeAUTOPCKOM 32/10/KEHHOCTH ;

IIpu3HaHue KpeIUTOPCKOM 3a40/DKEHHOCTH U IIOJYyUYEHHBIX IPENOIIAT IPEKPAILAETCs B CIlydae:

- UCTIONHEHUs 06s3arenbpeTBa DoHIOM;

- ¢ nmatel BHeceHHMss B EI'PIOJI cBemeHuii o JHKBHAALMM KOHTpareHTa B HOpSIKe,
YCTaHOBJIEHHOM JE€HCTBYIOIUM 3aKOHOATEIbCTBOM;

- MPOYETO TIPEKpaleHus] 0053aTeNbCTBA B COOTBETCTBHM C 3aKOHOJATENLCTBOM (B TOM
YHCIIe TI0 OCHOBAHMSIM, NTPEYCMOTPEHHBIM I0JI0KeHHAMH J1aBbl 26 'K PD) mmm goroBopom.

OueHka KpeaMTOPCKOM 32/10J:KeHHOCTH (00513aTeJIbCTB):

CnpaBeUIMBOH CTOMMOCTBIO 00SI3aTENBCTB 110 BbIIaUu€ MHBECTHIMOHHBIX MaeB MPU3HAETCS CyMMa
JICHEXKHBIX CPEJICTB, MOCTYUBINAs HA OAHKOBCKUI CUET, OTKPBITHIN YTIPaBISIONICH KOMITaHUEH I ydyeTa
nmyiectsa OoHa B OIUIaTy MHBECTULIMOHHBIX 11a€B.

CrpaBeUITHBOM CTOMMOCTBIO 00S3aTENBCTB 10 BBITUIATE JACHE)KHOW KOMIICHCAIIUH IPH MOTAlICHUN
MHBECTULMOHHBIX Ia€B MIPU3HAETCS CyMMa JCHEKHBIX CPEICTB, IPUUYUTAIOIIASACA K BBIIIATE BJIaJEibLiaM
MHBECTUIMOHHBIX I1a€B, PACCUUTAHHASA JIMLOM, OCYLIECTBJIIOIIMM BEIEHHE PEECTpa HMHBECTULMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIIPABIIAIOIIEH KOMIIAHUEH.

CnpaBeJuIMBOH CTOMMOCTBIO 00s3aTEJILCTB MO BBIIUIATE HaJOra Ha JOXOIbl (PU3NYECKUX JIHIL
NpU3HAeTCd CyMMa Hajlora, MCYMCJIEHHas Ha JaTy BBIUIATHl J0XOJa NaWIuKaM Y IpaBisiolen
KOMIIaHUEH.

CnpaBeUIMBOI CTOMMOCTBIO 0053aTENbCTB 10 BO3MEIIECHHIO 33 CYET MMYIIECTBA, COCTABIIAIONIEI0
@®oHI, COOCTBEHHBIX JICHEKHBIX CPEACTB YIpaisioumed komnanuu PoHIA, WCIONB30BAHHBIX €10 JUIS
BBIIUIAThl JIEHEKHON KOMIIEHCAIlUM B CBSI3U C IOTalleHUMEM HMHBECTULMOHHBIX I1a€B, NPU3HAETCS CyMMa
JIEHEXKHBIX CPENICTB, NIOJyUYEHHAas OT Y IPaBIsIOUIe KOMIIAHUU.

CrpaBe[uinBasi CTOMMOCTB 0053aTENBCTB IO BBIIIIATE JO0XO0/0B MANHIIHKaM OLEHUBACTCS B CyMMe
JIEHE)KHBIX CPEJCTB, IPUYHTAIOIINXCA K BBIIIJIATE BIAAEIblaM HHBECTULIHOHHBIX MTAcB.

CnpaBeuInBOf CTOMMOCTBIO 00513aTENBCTB, MOJICKAIINX HCIIOIHEHHIO 3a cueT akTuBoB DoHma, B
TOM 4HCIIE 00S3aTENBCTB 0 BRITUIATE BO3HATPAXICHUS Y IpaBisiomeil komnanun, Criennann3upoBaHHOMY
Jeno3uTapuio, ayauTopy, JUIy, OCYLIECTBISIOIEMY BEICHUE PEECTPa BIaAC/IbLEB HHBECTULIMOHHBIX MacB
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®oHma, 0053aTENBCTB MO YIUIATE CYMM CKUIOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Haa0aBoOK
K pacyeTHOH CTOMMOCTH WHBECTHLHMOHHOTO mas) Ympasistomeil kommnannu DoHna u (Wid) areHTaMm 1o
BbIJJa4e, IMOTAIICHUI0 W OOMEHY HWHBCCTHI[MOHHBIX T1a€B, a TaKKe 00s3aTelbCTB MO OIUIATE MPOYUX
PacxoJI0B, OCYIIECTBIIIEMBIX 3a c4eT uMyiiecTBa PoHa B COOTBETCTBUH C TPEOOBAHHUSIMHU JICHCTBYIOIIETO
3aKOHOJIATENILCTBA, NPU3HACTCS CTOMMOCTh BO3HAarpaxkneHwst (yCIyr, CKHIKH, HaJ0aBKH)/UHBIX
00s13aTeNBCTB, paccUMTaHHAs HUCXOAs W3 ycloBHU moroBopoB (IIpaBmil MOBEPHTENHHOTO YIIPABIICHUS
umyiiectBoM ®onaa)® oM ykasaHHas B IEPBUYHBIX YYETHBIX NOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJIICHHBIX CUETaX, MpPHUKa3aX, WHBIX [TOKYMEHTaX, MOATBEP)KIAIOIINX AaKTHBBI W 00s3aTeNbCcTBA
CBSI3aHHBIE C HEIBIKUMBIM UMYIIIECTBOM).

O1eHKa MHBIX BUJIOB KPEAUTOPCKOM 3a10JOKEHHOCTH -

KpenuTopckas 3aI0DKEHHOCTh «IO BOCTPEOOBAHMS», KPEOUTOPCKAs 3aI0JDKEHHOCTh MO HAaJoraM,
00s3aTeNbCTBA 110 BHIJIATE BO3HATPAXKACHUS YmpaBisiomeidl kommanuu, CHenuaain3upOBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIIEMY BEICHUE PEECTpa BIaJAEIbleB HHBECTUIIMOHHBIX MaeB
®doHma, 0053aTENLCTB MO YIUIATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haja0aBoK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympapistomied komnanud PoHna U (WIK) areHTaM 1o
BbIJIa4e, TOTANICHHIO M OOMEHY WHBECTHIMOHHBIX TI1a€B, a TaKXKe KpPEIUTOPCKAas 3aJ0KCHHOCTD,
MoJyIeKAaIIasl MOTAlICHUIO JICHSKHBIMUA OICHUBACTCSI B HOMHHAIBHOM CymMMe 00s3aTesibeTBa (i
3aiiMOB/KPEIUTOB TOJyUYSHHBIX: OLICHUBACTCS B HOMHHAIBHOM CyMMe 3aiiMa IUTIOC HaYHCIICHHBIC, HCXOI
W3 TPOIICHTHON CTaBKH ITO0 JTOTOBOPY 3aiiMa/KpennTa, MPOICHTHI Ha ATy OLEHKH), MOAJISKAIIero oIIaTe
VYpasinsttomein komnanueit @onna.

.Kpenuropckas 3a10mkeHHOCTD, MOUIEKAIIAs MOTAIICHUI0 HMYIIECTBOM, BO3HHUKIIAS TI0 JOTOBOPaM
MEHBI, HOBallMM W JAPYIUM aHAJIOTUYHBIM [OTOBOpPaM, OIICHWBACTCS II0 CTOMMOCTH HWMYIIECTBA,
MOJIJIeXKAIEeTo Mepesavye, B COOTBETCTBUHM C TMOPSIKOM OMNpEAeNCHUs] CIPAaBEATUBON CTOMMOCTH TaKOTo
HMMYIIECTBA, YCTAHOBIEHHBIM HacToSIUMU [IpaBunamu.

[TonydeHHbI€ PENOILIATHI OIIECHUBAIOTCS B CyMME MOJyUEHHBIX JEHEKHBIX CPEJICTB.

IV.Onpenenenne py6/eBoro JIKBHBAJIEeHTa CHPaBelJIMBOl  CTOMMOCTH,

onpeneﬂemloﬁ B BAJIIOTE.

CToMMOCTh aKTMBOB M BEIMYMHA O0S3aTENIbCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOHW OT BaJIOTHI
pacueta CHA, npunumaetcs B pacuer CHA B Bamote onpeneneHust CHA mo OupxeBoMy KypCy 3aKpBITUS
(TOD) [TAO «MockoBckasi Oupka» Ha JaTy ONpPEIeNIeHUs UX CIIPaBeUINBOM CTOMMOCTH (naiee gara —1T).
Ecmu Oupxkesoit kypc 3akpeitus (TOD) [TAO Mockosckass bupxa Ha maty T orcyrcTByeT, TO IS
pacueToB ucnonb3yercs Kypc Llenrpansnoro banka Poccuiickoit denepanuu.

B ciryuae ecniu bankoM Poccun He ycTaHOBIIEH Kypc HHOCTPaHHOH BAJIFOTHI, B KOTOPOI BBIpa)keHa
CTOMMOCTh aKTHBOB/00S3aTeNbCTB, K BamoTe onpeneneHnss CHUA, TO HCHONB3YyeTCs] COOTHOIIEHUE MEXIY
KypcoM HHOCTPaHHOHM BaJIOTHI M BastoToi omnpenenenus CUA, ompenensieMoe Ha OCHOBE Kypca 3THX
BAJIIOT 10 OTHOLICHUIO K amepukanckoMmy nosuiapy (USD), ycranoenenHoro Intercontinental Exchange
(ICE) * (kpocc-Kypc MHOCTpaHHOM BalIOTHI, OIpeie]eHHOol yepes amepukanckuii nomnap (USD)).

V. Ilopsanok pacyera BeJMYUHBI pe3epBa HA BBIIIATY BO3HAIPAKICHHUS M
HCNOJb30BAHHA  TaKOI0 pe3epBa, a TaKkKe IMOPAAOK  ydYera
BOZHAIPAKIEHUN M Pacxogo0B, CBA3AHHBIX C J0BEPHUTEJbHLIM
ynpasjienueM Pongom.

PesepB Ha BBIIUIATY BO3HArpaxkaeHusi (HOpMHPYeTCs OTAEIHbHO B 4YacTH pe3epBa HA BBIILIATY

BO3Harpax1€HUs yl'lpaBJ'lﬂ}OIlIeI\/’I KOMITAHUH U B YaCTHU PE€3€PBa HA BBIIJIATY COBOKYITHOT'O BO3HAIrpaXaACHUA

® B coorsercteun ¢ m. 4.49 KOHIENTyalnbHBIX OCHOB (DMHAHCOBOH OTYETHOCTH, TPHHATHIX CoseroM mo MCDO, pacxomsl
IPHU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WM
YBEJIMYCHHEM 00513aTelIbCTBA, KOTOPBIE MOT'YT OBITh HAJIEXKHO H3MEPEHBL.

IIporHo3Hble 3HauYeHHs O0053aTEIbCTB, PACCUNTAHHBIE YNPaBILIIONIEH KOMIIAaHHWEH, NpenocTaBisitorcs B Creruann3upOBaHHBIN
NIETIO3UTapHid Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BHIOOPKH M OOBACHSIOIINX NTEPEMEHHBIX.

Jlns uened anmpoKcMManMM pasMepa 00s3aTeNbCTB HCIOJNB3YyeTCs CTaTUCTHUKAa 3a mocienanue 12 (JIBenaanaTe) Mecsies,
npenmectBytomux gare onpenenenus CUA ITU®. [Ipu oTcyTcTBUH Takoro o6beMa CTATHCTUKHM METOJ anlpOKCUMAUH MPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a Mocieanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy moctymieHus JOKyMeHTa, IOATBEPKJAIONIET0 OKA3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCICHHBIX 0013aTeIbCTB
JI0 X peabHOIO 3HAYCHUSI.

AnmnpoxcuManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIECTOAINX JEHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
ICHHbIe OyMard, IepeBOJy LEHHBIX Oymar. Bennumna KpeIMTOPCKON 3aHODKEHHOCTH IO TaKHM PAacXojaM, OIUIAUYMBAeMBIM B
COOTBETCTBUHM C JIOTOBOPOM 00 OKa3aHUH YCIYT CHELHAIN3MPOBAHHOIO JEHO3MTAPHUs, ONpe/esseTcsl Ha OCHOBAaHUH JIOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.

4 Opunmanshas undopmarus my6mukyercs Ha caiite Unrepdaxc: https://rd.interfax.ru/markets/main/forex
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CHEUAIM3UPOBAHHOMY JeNo3uTapuio, oueHuky [TM® u nuiy, ocyliecTBISIONIEMY BEIEHHE peecTpa
BJIaJICNIbIICB MHBECTUIIMOHHBIX TTaeB [T (nanee — pe3eps Ha BHIILIATY MPOYUX BO3HATPAXKIICHHIA).

Peseps Ha BEIMIATY BO3HArPAXKICHUI HAUYMCIIACTCS M OTpaXkaeTes B coctaBe o0s3arensctB [IMD B TeueHue
OTYETHOTO Troja: ¢ Hawbojiee TMO3MHEW M3 JABYX JaT — JaThl Hayaja KaJCHIAPHOTO TOJa WM JaThl
3aBepIIeHUs (OKOHYaHUs) HOPMUPOBAHHUSA - [I0:

® J1aThl OKOHYAHUs KaJIEHAApHOTO roJa;

e 1aThl BO3HUKHOBEHHsI OCHOBaHUS i mpekpamienns [IM® (He BKIoYas naTy BO3SHHUKHOBEHHS
OCHOBaHMA aysi mnpekpamenus I[IM® B wyacTu pe3epBa Ha BBILIATY BO3HArpa)kKICHUS
YIPaBISIONIEH KOMIIAaHUHN);

e HanOoJiee TO3JHEW W3 JBYX JaT NpPU TPEKPANICHUU - JaThl OKOHYaHHS MpueMa TpeOoBaHUM
kpenutopoB [IM® unu natel okoOHYaHMS peanu3anuu Becero umymiectsa [TNO.

Pe3epB Ha BbIIIaTy BO3HarpakaeHui HauuciseTcs coraacHo npasuiam Y IIM® Hapacraronmm uToroM u
oTpakaetcs B cocTaBe o0s3aTenbeTB [N Ha maty onpenenenuss CHA B TedeHHE OTUETHOTO TOA!

- KaKOBIH ocnetHui pabounii IeHp KaJCeHIapHOTO MECsIIa;

- Ha JaTy BO3HUKHOBEHUSI OCHOBaHUs A5 npekpauienus [T D;

- Ha Kaxayro naty onpenenenus CHA [TNO.

Pe3epB Ha BBIMIATy BO3HATPa)IACHUH MOIJIC)KUT HAUUCICHUIO B OYEPEIHYIO JaTy ONpeeeHUs
CYA npu ycJIOBHM HOCTYIUICHHUS JICHEXKHBIX CPEICTB Ha OaHKOBCKHiI cueT (OaHkoBckue cyera) YK J1Y.
IIN® B cBA3M C 1OBEPUTEIbHBIM YIPABICHUEM UMYLIECTBOM, cocTasiritomuM 1D, B kaneHiapHom rofay,
B KOTOpOoM ocymiecTnisiercst pacder CHA, B cymMMme (BeMMUUHE) HE MIPEBBIIAIOIIEH 0THOBPEMEHHO !

- npouenTa (ycranosneHHoro B Ilpasumax /1Y TIM®, Ho He Oonee 5%) OT CyMMBI JEHEXKHBIX
CPEeICTB, MOCTYIMUBIINX Ha OaHKOBCKHH cueT (baHkoBckue cuyera) YK /1.Y. [IM®D B TedyeHne KaleHAAPHOTO
roja B CBA3M C JOBEPUTEIbHBIM YIPABICHHEM HMYILECTBOM, cocTaBistomuM ITM®D, no cocTosHUIO Ha
naty onpenenenus CUA,;

- pe3epBa Ha BBIIJIATY BO3HATPAXKACHUI, PACCUUTAHHOI'O HMCXOAS M3 MaKCHMaJIbHOTO pa3Mepa
BO3HArpaX<JICHUH YIIPaBJLIIOIIEH KOMIIAHMM, CHELUMAIM3UPOBAHHOMY JENO3UTapulo, oueHUKy IO u
JMIly, OCYIIECTBIIAIOIIEMY BEACHHE peecTpa BIIa/IeNblieB HHBECTUIIMOHHBIX aeB [IM® (B mpoueHTax oT
CI'CYHADS), nperycmorpenroro [Ipasmwiamu 1Y TTNO,

u ompeensiercs 1o popmyie:

Sifin = MIN((Siyx + Siap ); Sipor)
rue:

Sifin - cymMMa (BEJIMYMHA) OYEepeAHOro (TEKyILero) pe3epBa Ha BBHIIUIATY BO3HArpakaeHWi (B
COBOKYITHOCTH 4YacTel pe3epBa Ha BBIIATY BO3HATPAXJICHMS YNPaBIIIOMICH KOMNAHWM M pe3epBa Ha

BBIMJIATY NPOYMX BO3HArpaXkJeHUI), MpuHUMaeMas k pacuety CUHA;

5 B rom caydae, ecnu B [IpaBunmax JIY IIM® He yka3aHn MaKCHUMaJbHBIM pa3Mep BO3HArpaXKACHUM yIpaBisiomieil KOMIaHWH,
CIICIMAIM3UPOBAHHOTO Jeno3uTapus, oneHmuka [1M® u nuia, ocymecTBISIONEro BeIeH)He peecTpa BiaJebleB HHBECTHIIHOHHBIX
naeB [IM®, B npouenrax or CI'CYA, HO yka3aH pa3Mep BO3HArpaxIeHHs yrpasistomieil komnanuu (B npouenrax ot CICYA) u
pa3Mep BO3HATPaXICHHS CHCHHUAIN3HPOBAHHOTO aemosuTapus, omneHmuka [MTM® u muma, ocymecTBIAIONIErO BEACHHE peecTpa
BJIa/IeNbLeB HHBECTHIMOHHBIX HaeB [TU®, (B nporentax or CI'CYA), To MakCUMalbHBIH pa3Mep BO3HATPAXKACHUH YIpaBIISIOMEH
KOMITaHWH, CIEIMAIN3UPOBAHHOTO pAemo3uTapus, oneHmuka [MM@ u auma, OCymECTBIIONIEro BEACHHE peecTpa BIAJCNbIEB
HWHBECTHLHOHHBIX NaeB [ID onpenensieTcs kak cyMMa BO3HArpakJCHHUH yKa3aHHBIX Jull B iporieHTax ot CI'CYA.
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Sty - CyMMa O4YepesHOro (TEKyLIero) pe3epBa Ha BBIIUIATY BO3HATPAXICHMS YIIPaBISIOLICH

KOMITaHUM B TEKYIIEM OTYETHOM roay, onpeaenennas ot CI'CUA,;
Simp - CyMMa OuepeqHOro (TEKyILEero) pe3eppa Ha BBHIILIATY MPOYUX BO3HATPAKICHUN B TCKYIIEM
O0TueTHOM rofy, onpezaeneHHas ot CI'CUA;

SipoR - cyMMa ouepemHOro (TEKyIero) pesepa Ha BBILIATY BO3HAIPAXICHHIl, PACCUNTAHHOTO
Kak mpoueHT (ycraHoBieHHbIH B [IpaBumax Y TTU®, Ho He Gonee 5%) OT CyMMBI JICHEKHBIX CPEICTB,
MOCTYNUBIIKMX Ha OaHKOBCKUil cyer (ObaHkoBckue cuera) YK JI.V. [IM® B TeueHHe KaleHIapHOTO roja B
CBS3M C JOBEPUTENBHBIM YIIPaBICHUEM UMYILECTBOM, cocTaBiistomuM [THO.

CymMa odepenHOro (TEKyIIETro) pe3epBa Ha BBIILUIATY BO3HATPAKACHUH, PAaCCUNTAHHOTO Kak
npoueHT (ycranoBieHHbld llpaBumamu 1Y IIM®, HO He Gomee 5%) OT CyMMBI IEHEXHBIX CPEICTB,

MOCTYNIUBIINX Ha OaHKOBCKHUiI cdeT (OaHkoBckme cuera) YK JI.V. [IM® B TeueHne KaleHIapHOTO rojaa B
CBA3U C JOBEPUTEIIBHBIM YNPABICHUEM HMMYILIECTBOM, cocTabistomum IO, (SEFOH) OIIpEaEIAETCS 110

dhopmyre:
d—1

d
Sipor = ROUND Z AOR,*1;2 | — Z Sifin s
=1 i=1

Wi B ciydyae H3MeHeHus mnpoiieHTa (yctaHoBieHHoro B IIpasmnmax Y IIH®) oT cymMMmbl
JICHEe)KHBIX CPEJICTB, MOCTYMUBIINX Ha OaHKOBCKHUil cueT (OankoBckue cueta) YK JI.V. IIN® B TeueHue

KaJICHAapHOI'O roJia B CBA3U C JOBCPUTECJIbHBIM YIIPABJICHUECM UMYIICCTBOM, COCTABIAOIINUM 1IN D:

N

d d—1
Snnn = ROUND AOR, - T *Tn :
iPOR = z* T.Z - Sifin i
=1 n=1 t i=1

rue:

£ — xaXxK0€ TOCTYIUICHHE JICHEXKHBIX CPEJICTB HA OaHKOBCKUit cuer (bankoBckue cuera) YK JI.Y.
[IU® B TedeHWe KaNEHAAPHOTO TOAa B CBS3M C JOBEPHUTENBHBIM YIPABICHHEM HWMYIICCTBOM,

cocrasisiomuM [TUD, o cocTosiuuio Ha JaTy d;
d . nara pacdera pe3epBa Ha BBIIUIATY BO3HArpakJCHUI;
AOR; - cymma ka10r0 MOCTYIUICHHS IEHEKHBIX CPEICTB B TEKYIIIEM KaICHIAPHOM FO.IY;
T - mpouent (ycranopieHHbd B [IpaBwiax Y IIHU®, o He Gonee 5%) OT CyMMBI AE€HEKHBIX

CPEeICTB, MOCTYIMUBIINX Ha OaHKOBCKHH cueT (baHkoBckue cuyera) YK /1.Y. [IM®D B TeyeHHe KaleHAAPHOTO

roaa B CBsA3U C JOBCPUTCIbHBIM YIIPABJICHUCM UMYIICCTBOM, COCTABIAOIIUM HI/I(D,

N . konuuecTBO HEHCTBOBABIINX MPOLEHTHBIX CTABOK OT MOCTYIHBIIMX IEHEKHBIX CPEICTB Ha
6ankoBckuii cuer (6ankoBckue cuyera) YK JI.V. ITU® (ycranoBienHsix B [Ipasunax [V I1M®D) B Teuenune
KaJICHIapHOT'O T'O/1a;

h - KaxJaad MPOHCHTHAsA CTaBKa OT MOCTYIUBHIMX ACHCKHBIX CPCIACTB Ha OAHKOBCKHM CYET

(6ankoBckue cuera) YK JI.Y. [IN® (ycranosnennas B [IpaBunax JIY TIM®), nelicTBoBaBmIas B TEUCHUE
KaJCHJapHOTO TO/1a;

Ty — xommuectBo KajeHaapHeIx aHel (ecnu IlpaBminamu Y M@ npenycmoTpeHna Bblmara 3a
paboune [HH, TO KOJMYECTBO paboumx [Hel) mepuoiga, B KOTOPOM JeHCTBOBaia CTaBKa I'n,

T; T, =%N_.T,

NpUHAJIeKaIee HepHoty i, Tae *i n=14n;

ydalg

i=1 “ifin — BeTMYMHA HAYMCIICHHBIX PE3EPBOB Ha BO3HATPAKICHUS 10 AaThl pacdera (d).

B ToM ciydae, eciu cymMma (BenmurHA) OYepeTHOTO (TEKYIIET0) HAYMCISHUS pe3epBa Ha BBITUIATY

BO3HarpaxiacHui (Sfffn) paBHa Sipor u TIpaBmiamu 1Y TIM® HEe ycTaHOBJIEHBI OTIENbHBIE 3HAYCHUS
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NPOLEHTHBIX CTaBOK OT CYMMBI JICHE)XHBIX CPEICTB, MOCTYNMBIIMX Ha OaHKOBCKHUH cueT (OaHKOBCKHE
cueta) YK JI.Y. [IM® B TeueHHe KaJeHOApHOTO Troja B CBS3U C JOBEPUTENILHBIM YyIpPaBICHHEM
umymectsoM, cocrapusitonM [IHM®, Ha BBIILIATY BO3HArPAXKAEHUS YHPABISIOMEN KOMIAHMM U Ha
BBIIJIATY ~ BO3HArPAXAEHUI  CHELMalu3UpPOBAaHHOTO  Jemo3uTapusi, oueHmuka [IM® wu  nuna,
OCYIIECTBIISIOIIETO BEICHUE PEECTpa BIAJEINBIEB WHBECTHIHOHHBIX maeB IIM®, To cymma (BenmuuHa)
O4YepeHOTO (TEKYIIEro) HAYHMCICHHWS pe3epBa Ha BBIIUIATY BO3HATPAKACHHS YIPABIAIOMEH KOMIAHWUU

olpenernsieTcs NPOIOPIHOHAIBHO 10 HopMyIIe:

?:.tr=l(xzm * Tn)
T;

Siporyx= ROUND| Sipop * : 2 s
N . N . S
n=l(xym * Tn) Zn=l(xﬂpn * Tn)
T, + T,
i i
rae:
Yysn - pasMep BO3HArpaxAeHMs ~ympapisiomed KommaHum oTHocuTenbHo CICUA,

ycraHosneHHbIH [Ipapunamu 1Y TTN® (B noi1sx), AEHCTBYIONUIHUI B TeUeHHE IIEproa T:

Xrpn - COBOKYMHBIH pa3Mep BO3HArPAKICHUH CMENMATH3MPOBAHHOMY NETO3MTAPHIO, OLEHIINKY

[IM® wu nuny, OCYHIECTBIAIOIIEMY BEICHHE pEecTpa BIAJENbLEB HWHBECTULUHUOHHbIX mnaeB [IND,
otHocutenbHO CI'CYA, ycranosnenssli I[IpaBumamu Y IIU® (B nomsax), neidicTByromuii B Te4eHHE
nepuoza i

Torma cymma (BenMuMHA) O4epenHOro (TEKYIIero) HA4MCIEHUS pe3epBa Ha BBIIATY IPOUYUX
BO3HATPAKICHUH:

SEPOHHP = SEPOH ~ “iPORYK:
HOJ’Iy‘ICHHBIC BCJIIMYHUHBI SEFORYK u SEPORI'JP JAOJIKHBI YAOBJICTBOPATH YCJIOBUIO:

Sipor = Siporvk T Siporne:
B Tom cnydae, eciin cymMa (Benn4KHA) 04epeJHOTO (TEKYIIET0) HAYNCIICHHS Pe3epBa Ha BHIILIATY

BO3HArpaxaeHUH (Si'ffn) paBHa Sipor m [paswiamu Y IIN® ycraHOBIEH MNOPSINOK ONpPEAEICHUS

MPOTIOPIXN (COOTHOIICHUS) BEIWYMH BO3HATPAXICHUS YIPABIAIONICH KOMIAHWU W BO3HATPaKICHHUS
CIIELMATIM3UPOBAHHOMY JI€TIO3UTapuio, oueHuuKy [IM® u nuiy, ocyuiecTBISOLIEMY BEIEHUE peecTpa

BIIQ/IETIBIIEB MHBECTUIIMOHHBIX maeB [IM®D, 1o cymma (BenmMumMHA) TEKYIIETO HAYMCIICHHsI pe3epBa Ha
BBIIIJIATY BO3HATrpa)K[CHUSl YINpaBJAIONIEH KOMIAHUU (SEPORYK) W pe3epBa Ha BBIIUIATY MPOYUX
BO3HarpaxJaeHui (Sipormre) onpenensierca B coorBeTcTBUU ¢ [IpaBunamu Y TIU®. [lonyuenHsie Siporvx,
Sipornp OKPYTJISIOTCS 10 IBYX 3HAKOB I1OCJIE 3aISTOM.

ITonyyeHHbIE BETUYUHBI Siporvk u SiPoRTP OKHBL YIOBJIETBOPSTH YCIOBHUIO:

Sipor = Siporvk T Sipornes
€CJIM YCIOBUE HE YAOBIETBOPSETCS, TO Siporne KOPPEKTHPYETCSl TaKMM 00pa3oM, 4YTOOBI yKa3aHHOE

ycioBue OBLIIO YAOBJIETBOPCHO.

PesepB Ha BblIUIATy BO3HArPaXIEHUS YNPaBJSIOLIEH KOMIIAHMM UM PpE3€pB Ha BBHIUIATY IPOUYHUX
BO3HATPAXKICHUI PACCUUTHIBAIOTCS OTAEITBHO KAXKIBIM B CBOSH YacTH (Jlaee BMECTE W IO OTAEITBHOCTH —

Y4acTH pe3epBa Ha BHITUIATY BOSHATPAKICHI).
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IIpu3Hanue m omiara 0083aTeJILCTB MO BHIIUIATE BO3HATPAKIEHHS] YNpaBJSIONlell KOMIAaHUH,
CHEeNAJU3MPOBAHHOIO AeNO3UTAPHSA, CHENHATN3NPOBAHHOTO PErHCTPATOpa, ayANTOpPa, OLEHIINKA
(toabko s UTMMUD u 3IIAD), oup:xu (Toabko it BIIM®) B nepuoj NpUOCTAHOBJIEHUS BbIIAYH,
norauieHusi 1 00MeHa MHBECTHIMOHHBIX MaeB B CBSA3M CO CJOKHMBIIelcs Ha (GUHAHCOBOM pPBIHKE
IKCTPAOPAMHAPHOI cuTyauueii (B TOM 4YHc/Ie ¢ BBeJeHHBIMH HeIPY:KeCTBEHHBIMH ToOCylapcTBaMH
OrpaHUYeHHSIMH)

[IpmHanne wu ormiata o003aTENBCTB MO BBHIDIATE BO3HATPAKICHHHA YIPABIAIOMIEH KOMITAHHH,
CHETHANM3UPOBAHHOMY IETIO3UTAPHIO, ayIUTOPCKOH opraHm3anud, omneHmmky IIN® (tombko mms
NN ®/3IUD), oupxe (Tompko mns OupkeBoro [IN®) m nwiy, oCyIIecTBIAIOMEMY BEICHHE peecTpa
BJIACNbIIEB MHBECTUIIMOHHBIX maeB 11D, B TeueHHWe KaJeHOApHOTO TOZa MOXKET OCYIIECTBIATHCA Oe3
HAYMCIICHUs pe3epBa Ha BHIIUIATY COOTBETCTBYIOIIMX BO3HATPAXKICHHUM, TIPH OJHOBPEMEHHO COOJIIOICHUHN
CIEAYIOIMNX YCIOBUI:

1) mpu3HaHMe W orulaTa o0s3aTeNbCTB 110 BHIJIATE BO3HATPaKACHHH O€3 HauyuCIeHHs pe3epBa
OCYILIECTBIISIETCS IO MOMEHTA BO30OHOBJICHHUS pacyeTa CTOMMOCTH YHCTHIX akTHBOB [T ®;

2) HayuCcJIEeHWE M oOIUlaTta 00s3aTesIbCTB IO BHIIJIATE BO3HATPAXICHHWH OCYIIECTBISIETCS B Mpejenax,
ycTaHOBIICHHBIX B [IpaBuiax noseputenpHoro ynpasnenus 1M npeaenbHbIX pa3MepoB BO3HATPaXKACHUH;
3) Ynpagisitomasi KOMIIaHHs PYU OTIpeielieHHH (pakTHYeCKOTO pa3Mepa BO3HATPaXKICHUsI PYKOBOJICTBYETCS
(hakTOpamMu BO3MOKHOTO HEOOOCHOBAHHOTO 3aBBINICHUS BO3HATPaXKICHH, YKa3aHHBIM B mHChMe banka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).

Vi.llopsanok  yperyJiupoBaHMs  Pa3sHOLJIACHH  MeXAy  YHpasJsiioLie
koMnanued 1 CrnenMaan3MpoOBaHHbIM JCNMO3UTAPHEM NPH ONpeeICHHU
CTOUMOCTH YHCTBIX AKTHBOB

B cnyuasx BeigBaeHus omuOku B pacdetre CYUA u  pacueTHOHl CTOMMOCTH OJHOTO
WHBECTUI[MOHHOTO TMasi, MPUBOAAIIEH K OTKJIOHEHHIO HCIOJIh30BAHHOW B pacyeTe CTOMMOCTH aKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHOit CUA, w/unu otkinoHeHne CUA Ha 3TOT MOMEHT
pacdyera cocraBmier 0,1% wu Oomee koppektHoit CYA, a Tak ke B ciydasXx BBIBICHHSA (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TPEKPAIeHNs] IPU3HaHUs aKkThBa (00sA3aTeNbCTBA) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro akTuBa (oOs3arenscTBa) CrenMaIM3WpOBaHHBINA MEHO3UTApHNA M Y IIPaBIISIOMIAL
KOMITaHHsI TTpon3BoAT nepecyer CHA M pacyeTHONH CTOMMOCTH MHBECTHUIIMOHHOTO Mast. YTPaBIISIOMAsL
KOMITaHHSI OCYIIECTBIISIET BO3MEIIEHHE yIepOa BiajgenbllaM HMHBECTHUIMOHHBIX I1a€B B COOTBETCTBHH C
HOPMAaTHBHBIMH NPAaBOBBIMHU aKTaMH.

Crienaai3pOBaHHBINA ACTTO3UTAPUNA U YIIPABIIAIOIAs KOMITAHUS COCTABIISAIOT AKT O BBISIBICHHOM
OTKJIOHEeHHH U (hakTe ero ycrpaHeHus. Ilpum stom Crenmanu3upoBaHHBINH Jemo3uTapuil He mo3mHee 3
(Tpex) paGouux nHE#l ¢ naThl MoOANMCaHHUA AKTa O BBISBICHHOM OTKJIIOHEHHH U (DaKTe €ro yCTpaHEHHs
yBenomJiisieT o (pakre oTkioHeHHs bank Poccum.

Ecnu BBISIBIEHHOE OTKJIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapinsieT meHee ueM 0,1% koppextaoit CHA, u otknoHenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBJsIeT
menee 0,1% xoppexktnoii CYA, Vmpasmsaroomass kxommaHus U CHenuanu3supOBaHHBIA JI€NO3UTapUil
OTIPEZIETIAIOT, HE IIPUBEJIO JIM BBISIBICHHOE OTKJIOHEHHE K IIOCIEAYIOIINM OTKJIOHEHHSM, B YacTH
WCIIONIE30BaHHON B pacdeTe CTOMMOCTH aktuBa (oOs3atenmbctBa) u CUA, cocraBmstommm meree 0,1%
koppekTtHoil CUA u He npousBogsaT nepecuer CHA u pacdeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
mas, 4HUcla WHBECTHIMOHHBIX Ia€B HA JIMIEBBIX CYETAX BIAJEINBIEB. YTNPaBIAOMas KOMIAHUS U
Crienmanu3upoBaHHbIi  AEMO3UTapUii 00sM3aHbl MPUHATH MeEpbl ISl MPEJAOTBPALICHUS TIOBTOPEHHUS
BBISIBIICHHOM CHTYaITHH.

Ipunoxenne 1. Ucnosb3yemasi TEPMUHOJIOTHS AJI51 METOAUKH OLIEHKH
KPeIUTHBIX PUCKOB

OnepanuoHHas Ae0UTOpPCKasi 3aJ0/LKEHHOCTh — JeOMTOPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIAS B X0 HOPMAJIBHOTO OIEPAMOHHOTO IIUKJIA, KOTOpasi OyAeT MoraieHa B TeYCHHE CPOKOB,
yCTaHOBIEHHbIX B Hacrosmux IlpaBunax omnpeaenenuss CYA B ciayyae OPOCPOUYKH HMCIOJTHEHHS
00s13aTenbCTB.  JOMYCTHUMBIE CpPOKH MPOCPOYKH, YCTAHOBICHHBIC JJIS OIEPAIMOHHON HIeOUTOPCKOI
3aJI0JDKCHHOCTH, HE JIOJDKHBI MPHUBOJAUTH K NMPU3HAHHIO OC3HAICIKHOW K MOTYYCHHUIO 3aJ0JDKCHHOCTH, a
TaKkKe K OOCCICHCHHIO 3aJ0JDKCHHOCTU. Takas 3aJ0JDKeHHOCTh OYIeT pealn30BaHa YIPaBISIOIICH
KOMITAaHUEH B MOJHOM 00BheME B CPOKH, YKJIABIBAIONINECS B HOPMAIBHYIO PHIHOYHYIO (MM BHYTPEHHIOIO)
MPaKTUKY B3aUMOAEWCTBHUS C KOHKPETHBIM BHIOM AECOMTOPCKOH 3a0KEHHOCTH. Y CTAHOBICHHBIE CPOKH
MIPOCPOYKN W WCIIONHEHHS 00s3aTeIbCTB HE IOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIINX
IIpaBunax ompenenenns CUA, ecnin WHOE HE MOATBEPXKIACHO BHYTPEHHEH CTATUCTHKON yIpaBIISIONICH
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KoMItanui. OnepannoHHast 1e0UTOPCKas 3310JKEHHOCTh OLICHUBAETCS 110 HOMHHAITY B Clly4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHHUSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH WJIM HECKOJBKO NPU3HAKOB nedoinTta,
YKa3aHHBIX B HACTOSINEM NPWIOKEHUH, OIUH MM HECKOJBbKO IMPH3HAKOB OOECICHEHHMs, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOM MPOCPOUYKH 0053aTENBbCTB B paMKax OIEPaliOHHOTO IMKJA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Jleburopckasi 3aOJKEHHOCTh C MOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA OMEPALNOHHON (HalpuMep, €ClM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHHUsS TaKOH
3aJI0JDKEHHOCTH).

VYhpapnsiomas KOMIIAHHS JOJDKHA TIPOBOJUTH aHAIW3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aI0JDKEHHOCTH, KOTOpas paHee ObUIa KBaNMM(HWIMPOBAHA OIEPAHOHHOW, W IO WHOW IeOHUTOPCKOI
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJUTCA:

— Ha KaXAyI0 OTYETHYIO JIaTy, ycTaHoBieHHY1o [IpaBunamu onpenenenus CHA [T ®;

— NPY [IEPBOHAYAIEHOM MPU3HAHUU JEOUTOPCKOH 38 J0JDKEHHOCTH;

— Ha MOMEHT Iepexoja JeOUTOPCKON 3aJ0IKEHHOCTH W3 CTaTyca «OINEpalMOHHOW» B
CTaTyC «IIPOCPOYECHHOW».

Juis  umened mpoBeNeHMS — aHanM3a, YNpaBIIONIAs KOMIIAHUS  JOJDKHA — HCIOIb30BaTh
000CHOBaHHYIO M IOATBEPXKIAEMYI0 HH(pOpMAaLNIo, JOCTYIIHYIO el 0e3 Upe3MepHBIX 3aTpaTr u yCUIUHL.

B mponecce ananusa Ynpasisiomas KOMIAHUS ONpEAeserT:

— BO3MOXKHOCTh KBTM(HUKALUK AEOUTOPCKOM 330JKEHHOCTH B Ka4eCTBE OICpPAIlMOHHOM,
MpPU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HEOOXOJMMOCTh HM3MEHEHHUS MOJXO0Ja K Y4eTy NeOUTOPCKOW 3aJOJKEHHOCTH, paHee
IIPU3HAHHOU ONIEPAllUOHHOM.

KoHTpareHT — U0, HEMOCPEICTBEHHO CBSI3aHHOE C AKTHBOM, BXOJSIIMM B COCTAaB MMYILECTBA
[MM®, u ypoBeHb KPEAUTOCIOCOOHOCTH/(DMHAHCOBOW HAIEKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOT'O
JIMIa HEeTIOCPEICTBEHHO BIUSET Ha CIpPaBEIJIUBYIO cTouMocTh akTuBa. KonTparentamu IIM® sBustorcs
OMUTEHTHI LIEHHBIX OyMar, 3aeMIIMKH 10 KPEAUTHBIM JJOTOBOPaM, 1eOUTOPHI 10 IOTOBOPAM C UMYLIECTBOM
[N ®D, apernaropsl, OaHKH, KPEAUTHBIE U HEKPEAWTHBIE OPraHU3ALUK U MPOUYHe OOsS3aHHBIC MO AKTHBAM
[T ® nuna.

Hedoar - HacTymieHne (BBIABICHUE) JIFOOOTO M3 HUKEIIEPEUHCICHHBIX COOBITHIH M OTCYTCTBHE
YperyJIUpOBaHUs CUTYallud Ha CPOKH, OTIPEeNsIeMbIe OTACIBHO U Pa3HOTO BHAA aKTHBOB/00S3aTEIBECTB
(mpu HapymieHUH 00s3aTENLCTB Ha MEHBIIUK CPOK, HO OONBIIWH, YeM Jis1 MPU3HAHUS ONEparuOHHON
3a/I0JDKEHHOCTHI0, COOBITHE CUYUTAETCS TEXHMYECKUM 1e()0oITOM):

— HapylieHne o0s3aTeNbCTB 10 BHIIUIATE JEHEXKHBIX CPEACTB WM [epenade IIpas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOIaBIIaMH,

— oOHapy)XeHHe KpEeJUTOPOM HEBO3MOXKHOCTH 3ae€MIUKa HCIOIHHUTH BhIIIEYKa3aHHbIE
00s3aTeNIbCTBA B CHIIy KaKUX-THOO OOCTOSATENLCTB 0€3 NPUHATHS CHCHHAIbHBIX Mep (Hampumep,
peai3aiyy 3a10Ta).

Hpe,Z[GJILHLIC CPOKHU IPpHU3HAHUSA ,E[C(i)OJ'ITa JJIsA pas3jIMYHbIX BUAOB 33 J0JDKCHHOCTH

JeduTopckasi 3210/2KEHHOCTh/00513aTeJIbLCTBA

Cpok
NeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIIUKOB

7 pabo4ux AHEH IS

poccuickux
. 6 smMuTeHTOB/ 10 paboumnx
Obs3arenbeTBa IO OOTUTAIINSIM POCCHICKUX/MTHOCTPAHHBIX SMUTEHTOB .
JIHEH Juist
WHOCTPaHHBIX

OMHTEHTOB
OO0s13aTesIbCTBA MO BBIILIATE IOX0AA 110 I0JIE€BbIM aKTHBaM POCCUIICKUX / 25/45 e
UHOCTPAHHBIX 3MUTEHTOB’
O0s13aTeNbCTBA 10 3aiiMaM/KpeIuTaM IOPUIHYECKUX JTUT] 30 nueid

O0s3aTeNnbpCeTBA HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE ITIPOU3BOJHBIX

HHCTPpYMeHTOB, piHke PEITO 5 pabounx nHen

6 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B OMKanIiIme JHHU, T.€. O TEXHUYCCKOM XapaKTEPE MPOCPOUKH. B cirydae OTCYTCTBUSA TaKHX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

7 IlaHHLIﬁ CPOK HCIIOJIB3YETCS TOJIBKO ITPU HATTUINU COOGIIIGHI/II‘/II O BBIIIIATC TUBUACHIOB OMUTCHTOM.
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Wnas 3amomkeHHOCTh pusmyeckux (B T. 4 UI1) u ropuaudeckux Jui nepen

U® 90 nueit

B cirydae ecim 1eOUTOP/KOHTPAreHT/SMUTEHT/3aEMILMK HApyLIIHII IPEAETbHBIN CPOK, YKa3aHHBIN
B TaOJMIE BBIIIE, NPH ATOM CyMMa JOJira He3HaYuTeNbHa (CyMMapHBIH JOIT KOHTpareHTra Mo BCEM
00s13aTeIbCTBAM C HapyLICHUEM IPENeNIbHOTO0 CPOKa IOTAIlleHUs 33JOJDKEHHOCTH MOXKET COCTaBILITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTaJbHOH 3aI0JDKCHHOCTH OOCIY)XHBAHHE IPOHU3BOIAMUTCS B
COOTBETCTBHH C YCIOBHSAMH JIOTOBOpA C COOIOEHUEM TpaduKa IUIaTeKed, TO Takoe COOBITHE K eOonTy
HEe TpHpaBHMBAeTCSd IPH HAINYUM MOTHUBHPOBAHHOIO CYXICHUS YIpaBifomell KOMIAHHH IO
OIIpe/IeNICHHBIM BHaM 3aJ0JDKEHHOCTH. MOTHBHPOBAHHOE CY)KICHHE COCTABIISCTCS HA OCHOBAaHUH JaHHBIX
CTAQTUCTUKH Y IIPaBISAIONICH KOMIAHUH [0 COOTBETCTBYIOIIMM BHUAAM 33/10JDKSHHOCTH.

1. B oTHOLIEHNH IOPUAMYECKHUX JHUI K 1e( 0Ty IPUPABHUBAIOTCS CIETYIOMINE COOBITHS:

1.1 HapylIeHUs YCIOBUIN IMOTAIIEHUS MM BBIIUIATHI NPOLIEHTHBIX AOXOJOB IO aKTHUBY, a
TaKKe JII0OOT0 WHOTO 00s3aTEbCTBA HA CPOK B COOTBETCTBHU C ONpEIelieHHEM JiedoiiTa, B Cllydae eciu
JaHHast MHQopManus MpsMo WM KOCBEHHO HabiroaeMa Y IpaBIisiiolieii KoMraHue;

HewncnonHeHHbIe 00513aTENBCTBa KOHTPAareHTOB, B TOM YHCIIE MO BHIIUIATE KYIOHOB U IUBUJICHIOB
B MHOCTPAHHOW BAJIOTE, CUMTAIOTCS HAXOAALIMMHUCA B jAedoiTe B ciydae, €Clid TaKkoe HEHCIOJHEHHE
BO3HHUKJIO B pe3yibTare NeHCTBHH (0e37eHCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPHUHIOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LEeHTpoB «EBpoknup bank», r. bproccens, n «Knupctpum
Bonkuary, T. JlIokceMOypr), MHOCTpaHHBIX OAaHKOB WJIM WHBIX CAHKIMOHHBIX JEHCTBHH WHOCTPaHHBIX
TOCYAApCTB M (MIIM) PEryJUpYyONIUX OpraHoB. J[eonT B OTHOIICHWH caMOTro KOHTpareHTa, B TOM YHCIIC
MEepeKpeCcTHRIN Ae(oNT MO ero MHBIM 0053aTenbCTBaM, HE BO3ZHHKAeT. OCOOCHHOCTH OIICHKH aKTHBOB B
3TOM ciydae ykazansl B 11.3 [lpunoxxenus 4.

1.2. odunmansHOE OMyOIMKOBAaHHE B COOTBETCTBHU C (peliepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH IIPAaBOBBIMU akTaMu Poccuiickoit denepanny WM MHOCTPaHHBIX TOCYapcTB nH(opmanus
0 IIPOCPOYKE UCTIOJIHEHUSI YMUTEHTOM CBOMX 00S3aTENbCTB;

1.3. ouIHAIEHOE OMYOIMKOBAHHE PEIICHHS O MIPU3HAHUN SMUTEHTA/ IOJDKHUKA OAHKPOTOM;

1.4. odunmanpHoe OmyONMKOBaHME PEIICHUS O Hadajle NMPUMEHEHHs K OMUTCHTY/HOJDKHUKY
npouenyp OaHKPOTCTBA — €O JHSA OMYOJHMKOBaHWS COOOLIEHWS A0 JaThl, MNpPEIIIecTBYIOMEH nare
OITyOJINKOBAHHS COOOIIEHNS 00 OKOHYaHUH PUMEHEHHUS MpoLelyp OaHKPOTCTBa;

1.5. odunranEHOE OIMYOJMKOBaHHE HH(OPMAIMHM O JIMKBHIANWN FOPHUIMYSCKOTO JIHMIA, 3a
WCKITIOUYEHHEM CITy4aeB MOTTIOMIEHHS U TPUCOEANHEHHUSL.

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

1.7. OO6HapyXeHHEe KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKAa HCIOJIHHUTH 00s3aTelbCcTBAa B

CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHS CICIHATbHBIX Mep (HAIpUMeEp, pealu3alliy 3a10ra).

2. B oTHOmIeHUM (pu3nyecKkuX i K AedoJITy IPUPABHUBAIOTCS CIEAYIOIINE COOBITHS:

2.1. HapylIeHUs YCJOBHH MOTAIIeHHs WM BBIIUIATHl IPOLEHTHBIX JIOXOJOB IO aKTHBY,
cocrasisironieMy aktuBbl [IUD, a Takxke M0O0Oro HHOTro 00s13aTebCTBA AeOUTOPa, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM aedonTta, B ciydae eciM AaHHAs HMH(OpMalMs NpsSMO WIM KOCBEHHO Habironaema
YYaCTHUKOM PBIHKA;

2.2. odunransHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUH JIHIA OaHKPOTOM;

2.3. oduLMaIbHOE ONMYOJIMKOBAHUE pEIUCHUS O Havyajge IPUMEHEHUS K JIMIY IpOLEeayp
0GaHKpOTCTBa — CO JHS ONYOJHMKOBaHUS COOOLICHHWS O JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBaHMUS
coo0tieHnst 00 OKOHYaHUHU MPUMEHEHUS TPOTIeTyp OAaHKPOTCTBA;

2.4, MOJIy9EeHNE CBECHUH 00 OCYXIEHUH (PU3NIECKOTO JINIIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJIy9eHNE CBECHUH 00 0OBABICHUN (PU3MYECKOTO JINI[A IPOIIAaBIINM 0e3 BECTH;
2.6. MOJy4eHre HHHOPMAIMH O HACTYIICHHH CMEPTH (QU3NIECKOTO JIUIIA.

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

3.1. B ciiyuae Bo3HMKHOBEHUS A€()0JITa IO OJJHOMY aKTHUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIAECS
K KOHTPAareHTy, TaK J>K€ CUYMTAIOTCS HaXOJAIUMHCSH B JedoiTe, W KOHTPAreHT (3aeMILUK/SMHUTEHT)
CUNTAETCS HAXOAAMMMCS B 1edoTe.

3.2. [opyunTenscTBa M rapaHTHH HaXOASAIIErocst B IeoiTe KOHTpareHTa He IPUHUMAIOTCS B
pacder.

3.3. B cimydae HactymieHust coObIThi, ykazaHHBIX B . 2.1-2.6 aist QU3MUYECKHMX JHI U
mm.1.1-1.7 qis ropuaudeckux JIMI JaHHOTO Pasnena, SMUTEHT/KOHTpareHT/IeOuTOp/3aeMIUK CUUTAETCS
HAaXOIIIUMCS. B COCTOSHHHU Ae(OJITa, BCC aKTHBBI, OTHOCAIIMECS K HEMY, CUUTAIOTCS HAXOIAIIMMUCS B
coctosiHuu aedonra.

BbIxoa U3 cOCTOSTHUS z[e(bo.nTa (nepexou BO3MO’KEH TOJbKO B COCTOSIHHE oﬁecueﬂe}mn).
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3a10/KEHHOCTD NEPECTACT CUUTATHCS HAXOMsLIelcs B 1eoITe B CICAYIOUINX CIyqasnx:

B cnydae pecTpykTypu3almu AeQONTHON 3aJ0DKSHHOCTH KOHTpareHra mepex (GOHAOM Mocie
COOBITHS TIEPBOTO OOCTYKUBAHHS TOJITA.

Ecnu 3a10mkeHHOCTs ObUta pu3HaHa NeONTHON M3-3a AedosTa KOMIAHUI TPYIIIBI, K KOTOPOi
OPHHAUICKUT KOHTPAreHT — MOCHe MyOJIUYHOrO OOBSBICHUS O PECTPYKTYPHU3ALHMU JHOO MHUPOBOM
COTJIALICHUH.

B cioyuae B0300HOBICHHS OOCTY)KHBaHUS IONra MO rpaduKy M OTCYTCTBHS MPOCPOYCHHBIX
00513aTeNbCTB HA ATy ONPEACIICHHUS CIIPABEINBON CTOUMOCTH.

B caoysae moaydeHwss umHQOpPMAmMM O TPEKPALICHWH  YrOJOBHOIO  IIPECICIOBAHUS
3aeMILHUKa/KOHTPAreHTa IyTeM OIPaBIaTeIbHOTO IPUTOBOpPA U0 MPEKPAIICHHS [ej1a, a TAKKE B Cliydae
npekpamieHus aena o GaHkporcrBe. Ilpu 3ToM YmpaBisomias KOMIAHHsS 00s3aHa MPOBECTH OLCHKY
(DMHAHCOBOTO COCTOSIHHS C YIETOM HU3BECTHBIX HJIM MPEANOTIaracMbIX YCIOBUi MUPOBOTO COTJAILICHHUSL.

B cnydae mosiBneHUs (H3MYECKOTO JMIA, OOBSBICHHOIO paHee MpOMaBUIMM 0e3 BECTH, U
BO300HOBICHHS 00CITYKUBAHHUS 3310DKSHHOCTH.

O  peanu3aluMé  YKa3aHHBIX  COOBITHH  YmpaBisiomas  KOMMAHUS  HHOOPMHPYET
Crenuanu3upoBaHHblil  Aero3utapuil. Takas 3aJ0/DKCHHOCTh TEPEBOAMTCS B TPYIIY AaKTHBOB
«ObecrieHeHHbIe 0e3 HACTYILICHUs AedonTay.

Haoaronaemas U qocTynHasi OMpskeBasi IUIOIIAAKA — TOPrOBas IUIOMIAKA POCCHICKOM U (M)
WHOCTpaHHOH Owupku, 3akperuieHHas B [lpaBumax ompexmenenuss CYA k kotopoit y Ympamisromeit
KOMITaHWH €CTh JOCTYII, KaK HampsMylo, TaKk ¥ depe3 (PUHAHCOBBIX NMOCPEIHUKOB. YKa3aHHbIC OMpIKeBbIC
IUTOLIAKY TIpuBeeHb! B [Iprtoxenun 3.

AKTUBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OIICpallMd C AaKTHBOM WM 00s3aTeIbCTBOM
MPOBOJATCS C JOCTATOYHOW YaCTOTOW M B JOCTATOUHOM OOBEME, MO3BOJIIIONIEM MOJIYYaTh UHPOPMAITUIO
00 OlLIEHKaX aKTHBOB MJIA 00513aTEJILCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCIIa aKTUBHBIX) C HAUOOMBIINM I COOTBETCTBYIOILIETO aKTHBA
WK 00s13aTebCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJOrH4YHas 00Mramus — oONMranys, OTHOCSIIASACS K TOMY e CEIMEHTY, YTO U OlICHHBaeMast
Oymara.

I[OXOIIHOCTL K MOraleHuIo — 3(1)(1)6KTI/IBH3$I CTaBKa JOXOJAHOCTH, paCCUUTAaHHAA K NOTallICHUIO.

Ioramenne — Ommkaiiimee gocpoyHoe (HampuMmep, odepra) MorameHue (He YacTHYHOeE)
o0mMranuy WiIM IOTallleHue OONuranuy, B Cllydae, eClIM JOCPOYHOE IMOTalleHHe HE IHPEeIyCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

JddexTUBHAA CTABKA AOXOJAHOCTH [0JroBOii LeHHOH Oymarm oT IeHel P ompenensercs
UCXOJIS N3 YPaBHEHHUS:
N CE
P+NED = z —
(=t [1+ ¥ri)aes
re:
YTM — uckomast 3pekTHBHAS CTaBKa JOXOJHOCTH,
F — 1mena, ot xoTOpo#l paccumThiBaeTcs 3(P(EKTHUBHAS CTaBKa JOXOIHOCTH JOJTOBOW [EHHOM
Oymarw,
NED — HakoIJIeHHBIM KyIIOHHBIN J0XOJ] HA ATy OIEHKH (IPUOABJIIETCS B TOM CiIydae, eCIi [eHa
P me Brurrowaer HK/I),
N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKH IUIATEXKEH MPOLIEHTOB /MM OCHOBHOM CYMMBI
JIOJITa TI0 JTOJITOBOM IIeHHOW Oymare,
£F; — BemuunHa i-ro miarexa,
t; — mara i-ro miarexa,
tp — JaTa OLICHKU.

le/lBeZ[eHHafl CTOMMOCTDb 6yI[yll[lf[X ACHEKHDBIX MOTOKOB HA JaTy OUCHKH (3a HCKJIIYCHUEM
pacduera CTOUMOCTHU /1€IO3UTOB U 00513aTEJILCTB 1O aorosopam onepauuonﬂoﬁ apeHabl, B KOTOPbIX
Donp BBICTYHIAE€T ap€HAATOPOM, MPOCTOro BEKCeE/IA, BLIITAHHOT0 eral/lTHOﬁ opranmauneﬁ, 3aiiMOB
MOJIYY€HHBIX M OIICHKH HHBIX BU/I0B er)ll/ITopCKOﬁ SalIOJI)KeHHOCTl/I) pacCUYUTBIBACTCSA 11O Q)opMyne:
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CF;
PV = 2—5-_&*':1 — PD; = LED)
=11+ ] 365
rac:
PV — cnipaBeiuBasi CTOMMOCTh akTHBA (0053aTEIILCTRA);
¥ — CTaBKa OUCKOHTHPOBAaHHUA B IIPOLCHTAX TOJOBBIX, OIIPCIACIICHHAA B COOTBETCTBHUH C

Hacrosiumu [IpaBuiiamu; crtaBka JTUCKOHTUPOBAHUS, ONpeJesseMasl pacyeTHBIM IyTe€M, OKPYIIIseTCs 10
2-X 3HAKOB II0CTIE 3aISITOM;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAareHT B
teuerne cpoka (ti-lo) MOKET OKa3aThCsi B COCTOSIHUH Ae(OIITa, HOPSIIOK OMPEICICHUs] KOTOPOil yCTaHOBIICH
B [Ipunoxxennn 4 x HactosmuM [TpaBrmam;

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY pHCKY, KOTOpasi MOXET ObITh MoTepsHa B cioydae JedonTa KOHTpAareHTa, MOPSIOK
oTIpenieNIeHus] KOTOpOor ycTaHoBIeH B [Ipmnoxkennn 4 k HactosmuM [IpaBunam.

N — KOMMYECTBO MEHEXKHBIX MOTOKOB JI0 AaThl TMOTAalICHHsS aKkTHBa (00s3aTeNbCTBA), HAUMHAS C
natel onpeneneHust CHA;

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

t; — nata i-ro raTexa,

tp — mata omneHku (onpenencaus CUA).

HpI/IBe)]eHHaH CTOMMOCTDb 6y2ly1[[HX ACHCKHBIX IMOTOKOB (I[J'lﬂ pacuera J€MO3UTOB,
00513aTEILCTB 10 AaoroBopam onepalmomwii ape€HAbl, B KOTOPbIX PDoup BBICTYIIAE€T apE€HAATOPOM,
MpoOCTOro BEKCe/Isl, BLITAHHOI'O er}II/ITHOﬁ 0prann3auneﬁ, 3aiiMOB MOJYYE€HHBIX U OHNEHKH HWHBIX
BH/I0B KPeIHTOPCKOM 3210J5KEHHOCTH) HA ATy OIeHKH PaCCUUTHIBAaETCS 1Mo (hopMmyIe:

N CF

=) —m

=1 |:]_ + -rt] 165

rue:
PV — cripaBemmmBast CTOMMOCTH akTHBA (00s3aTEIIECTBA);
# — CTaBKa JTUCKOHTHPOBAaHMS B TPOIIEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HactosmuMu [IpaBuiamMu; cTaBKa TUCKOHTHPOBAHHS, ONpeAeiseMasl paCIeTHBIM ITyTEeM, OKPYTIISETCS 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

N — KoIMYeCTBO JEHEKHBIX IIOTOKOB JO JaThl MOralleHds akTHBa (0043aTeNIbCTBA), HAUMHAS C
natel onpeaenenus CHA;

CF; — BemmunHa i-ro ruareska (IPOIEHTH ¥ OCHOBHAS CYMMa);

t; — mara i-ro miarexa,

tp — mata oneHku (onpenencaus CUA).

B pacuer cmpaBemmBOW CTOMMOCTH akThBa (00s3aTe€NbCTBA) BKIIOUAIOTCS BCE IUIATEKHU
(neHexHbIE MOTOKM) MO JIOrOBOPY, B OTHOIIEHHH KOTOPOTO MPOM3BOJAMTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa IToTalIeHus.

JleHeXHbIC MOTOKH, BKITIOYAs MPOICHTHBIN JT0XO0JI, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMH
JIOTOBOpA, TaTON JEHE)KHOTO MOTOKA CYMTASTCSI MUHUMAaJbHASA JaTa, B KOTOPYH BO3MOXKHO MOCTYIDICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYaHMS N-Oro Iepuojaa (3a MCKIIOYCHHEM CllydaeB
JIOCPOYHOTO MOTAIIEHUsI OCHOBHOT'O JI0JITa).

I'padmk 1eHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHHs] M3MEHEHU B JIOrOBOP (B T.4. B 4aCTH M3MEHEHHs CTAaBKH IO JJOTOBOPY, CPOKa
JISWCTBHSI IOTOBOPA, IEPHOTUYHOCTH HJIH CPOKOB BBIIIATHI IPOLIEHTHBIX I0XO/I0B);

— M3MEHEHHsSI CyMMbI OCHOBHOTO JIoyira (IONOJHEHHs, YaCTHYHOTO IMOTAIICHUS, eCIi OHO
He ObUTO YYTEHO TpaduKkoMm).

Jis ydera B CrpaBemIMBON CTOMMOCTH OOECIICHEHHS IMPOUCXOIUT KOPPEKTHPOBKA BEINYHHBI
OXKHIAEMBIX JECHEKHBIX TOTOKOB (F]) W/WiIK CTaBKH JUCKOHTHPOBAHHSI.

Be3puckoBas craBka:

. B poccuiickux pyoisx:

- craBka, ompezgensemas U3 (G-KpUBOW, MOCTPOEHHOM IO POCCUHCKUM TOCYJapCTBEHHBIM
obomuranusm (craBku KBJ[ MockoBCKo# OMp»KU Ha JaTy pacyera CIpaBeIMBOW CTOMMOCTU C y4YETOM
CpoKa 0 TMOTaIIeHHs COOTBETCTBYIOIIETO IUIATE)Xa, PaCCUMTaHHASA IO IBYX 3HAKOB Iocie 3arsToi. Ilpn
TOM €ClTi Ha KOHKPETHHIH JeHb HeT 3HaueHus ctraBku KBJ[ mo HeoOXoamMoMmy CpOKY TOTamleHHs,
o0wsiBneHHON MockoBckoit Oupku, KB/l momkHa OBITH omnpeneneHa pacdyeTHBIM IyTEM IO METOIUKE
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MoCKOBCKOW OHpKH C TOH k€ TOYHOCTBIO, C KOTOpoW e oOBsBisier MoCKOBCKas Oupxa) — st
3aJ10JDKEHHOCTH, CPOK IOTallIeH!sI KOTOPOH MpeBbIIaeT | KajJeHAapHbId JICHb;

- ctaBka RUSFAR (https://www.moex.com/msn/ru-rusfar — st 3a0JKEHHOCTH, CPOK MOTAIICHHUS] KOTOPOi
He MpeBbIIIaeT | KaJleHJapHOTO JHS.

B orcyTrcTBHE BO3MOXXHOCTH OIpeAesieHus akTyanbHbIX 3HaueHuit KB/l MockoBckoi Oupxku B
Ka4yecTBE BPEMEHHON allbTEPHATHBBI OE3PHCKOBON CTaBKM I ONPEICICHUS CIIPAaBEATMBOH CTOMMOCTH
aKTHBOB HCIOJB3YETCSl CTAaBKA, PACCUUTHIBAGMash METOAOM HHTEPIIONANMM (HAIpUMep, JTWHEHHOH) Ha
OCHOBe OCTyMHBIX cTaBOK ROISfix Ha maTy ompeneneHus crpaBeInBOi CTOMMOCTH. BEIOOp HHOM CTaBKU
B OTHOUICHMHM aKTHBAa YIPaBIAIOMAs KOMIAHMA OG(GOpPMIIET MOTHBHUPOBAaHHBIM CYKACHHEM U
npenocTaBisieT ero B Crnennann3upoBaHHBIN JeT03uTapuil.

. B amepukaHnckux pomnnapax:

- CTaBKa, IOJYYalOIIascsi METO/JOM JIMHEHHON WHTEPNOJSIIMU CTaBOK 110 aMEpUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMIaunusIM JUIsl  3aJl0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  MpeBbIIIAeT
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM I'OCOOIHUTalusIM;

- CTaBKa, MOJIyYarollascsi METOI0M JINHEHHOW WHTEPIIOJISIIIMY CTABOK Ha COOTBETCTBYIOLIHE CPOKH
craekn SOFR ¥ CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJUralusM® Juisl 3aJI0JDKEHHOCTH, CPOK
HorameHus KOTopoil mpeBsiaeT | KaJeHJapHBINH JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEPHUKAHCKIM TOCOOIUTAIISM;

- craBka SOFR®- 11st 3a10/5KEHHOCTH, CPOK TIOTAIIEHHs] KOTOPOH HE MPEBBIMIAET | KaJleHIapHOTO

JHSA.

. B eBpo

- ctaBka €STR - 111 32/101KEHHOCTH, CPOK MOrAlIeHHs] KOTOPOil He IpeBbIlIAeT 1 KajleHaapHOro
JHST;

- CTaBKa, MOJIydYaronascs METO0M JIMHEHHOM MHTepHOJIIMY CTaBOK HAa COOTBETCTBYIOLIUE CPOKH
no obnuramusM c¢ peidtmarom AAAM s 3a/10/KEHHOCTH, CPOK TIOTAall€HHs KOTOPOM MpEBBIIAeT
MHUHUMAJIBHBIA CPOK CTABOK MO OOJIMTalusIM ¢ peHTHHIOM AAA;

- CTaBKa, MOJIydYalolascsi METOIOM JIMHEHHOM MHTEepPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIME
CpOKHU

craBkd €STR # cTaBKM Ha MHHAMAJIFHOM CPOKE CTaBOK IO OOJHTamusM ¢ peHTHHroM AAA mis
3aJOJDKCHHOCTH, CPOK IIOTAlICHHsT KOTOPOHW MpeBBIIAeT | KaJeHOApHBIH JEHb M HE IPEBBIMIACT
MUHHMAJIBHOTO CPOKa CTaBOK 110 OOIUTAINAM ¢ peHTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3pHuCKOBas cTaBKa (MO0 €e HWHTEPIOJLMSA, HalpuMep,
JMHEHHas) B COOTBETCTBYIONIEH BaIIOTE.

dopmy.Jia JHMHENHOI HHTEPNOJISAIUT
RE iy 00 Dy = Dy

Dm -1
RE — # | Aiy, — B p
I'r_'| + [I'l+1 _ ["-_1 ( T+1 T'r_'|:I
=

RN gy oo Doy,

eom Doy = Dy = Doy

D'I‘H,I]I

rue:

Dm - cpok /10 moraieHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHUMaNbHBIHA (MaKkCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH MNOAXOJSIINX (PEeJIeBaHTHBIX) TOCYJapCTBEHHBIX IICHHBIX Oymar, B
rojiax;

V+1, V1 — Haubosee 6mm3kuii K Dy cpok, Ha KOTOPBI M3BECTHO 3HAUEHHE KPUBOW OECKYIOHHOM
JIOXO/THOCTH, HE NpeBBIIAONMH (peBblmatomuii) Dm, B rogax (onpenensercst ¢ TOYHOCTBIO 70 4 3HaKOB
MOCJIe 3aIsATON);

RK(T) - ypoBenb mnpoumeHTHbIX cTaBoK st cpoka T, rme T moxer
NpUHUMATH 3HadYeHust V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHue CTaBKH

ompeaeJsercs 10 2 3HAKOB I10cJIe 3alIATOi B IPOLEHTaX U 10 4 3HAKOB B J10JI5IX.

CerMeHTauus 00JMramuii B IENSX OLEHKH OCYIIECTBISETCS C HCIMOJB30BAHWEM MAaTPUYHOTO
MOJIX0J1a OJTHOBPEMEHHO T10 PEUTHHTY, CPOKY OOpaIleH!sI U THITY SMUTEHTA!

a. TI'pynnupoexa no peiimunzy mumenma (€Cii SMUTEHT UMEET PEUTHHT HECKOJIbKHX
PEHTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIHPOBKH UCIIONIB3YETCS MAKCUMAITBHBIN PEHTHHT).

PeiiTunru nepecmMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoit denepanuu.

8YcTounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

° Ucrounuk: https://www.sofrrate.com/

©Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
UM crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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b. I'pynnupoexa no owpayuu (DURATION) obnuzayuu:

Mesnee 1 roga  aropanust MEHbILE WK paBHa 365 nHel;

Ot 1 mo 3 ner  mroparus Oonbie 365 mHEH, HO MeHbIIe Wik paBHa 1095 gHel;
Or3 go Sner  mropauus 6onbiue 1095 qHeit, HO MeHbIe UK paBHa 1825 nHeid;
bosnee 5 ner Jroparus oonbine 1825 mHel.

C. TI'pynnupoexa no muny smumenma:

- JU1s1 OOJIUTAIH POCCUICKUX IMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsX:
T'ocynapcTBeHHbBIE OOIUralINY;

KopnopaTuBHbie 00IHraIim;

MyHunmnatbHbIe 00MUTauy ¥ o0IHuranuu cyobpekToB PO.

- JUTS €BPOOOIIUTAIIUU POCCUHCKIX IMUTCHTOB:

T'ocynapcTBeHHBIC €BPOOOIIUTAIINY;

EBpooOnuranuu 6aHKOB;

EBpooOnuranuu He()MHAHCOBBIX OpraHU3aIUi.

d. I'pynnupoeka no eéaniome.

Hcxonnble gaHHble YPoBHsI 1 - I[CHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) AKTHBHBIX
PHIHKOB B OTHOIICHUH UICHTUYHBIX AaKTHBOB WJIH 0053aTENHCTB, K KOTOPBIM OPraHU3alUsl UMEET TOCTYI Ha
JIaTy OLCHKH.

Hcxonnble 1aHHbIe YPOBHS 2 - UCXOJIHbIC JAHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)Ie ABJIAKOTCA Ha6J'IIOI[aeMI)IMI/I, HpHMO NJINn KOCBCHHO, B OTHOLICHUU onpe/:[eneHHoro
aKTHBa WX 003aTEILCTBA.

Hcxonnbie naHHBIe YPpoBHA 3 - HeHaOMIOJAaeMble MCXOAHBIC JaHHBIE B OTHOIICHUU
OMPENIEICHHOTO aKTHBA WJIA 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
(BBIITyCKAa) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUIs TPYNIIUPOBKU UCTIONB3YEeTCd MaKCUMAJIbHBIN PeHUTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOIO POCCUMCKUM PEUTHHIOBBIM areéHTCTBOM II0 HAlMOHAJIBHOM
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) obnuzauuu:
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 Jropanust Oonbme 1825 nuei.
. 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 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenuss CYA nomken ObiTh He Hipke 1 000 000 (Omnoro mmiminona) pyoneid. KommdectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

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

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CPEIHEB3BELICHHAs 1T0 00BEMY CIENIOK JOXOAHOCTh K IOTAIICHHIO, PACCUMTaHHAS II0 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
oLeHMBaeMasi oOnuranus (KpUTEpUHM CerMeHTaluy ykas3ansl Bblie). [Ipu atom o6vem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Omnoit ThIcsTum) Oymar. KonmuecTBo aHaMOTHYHBIX OOsMranuii 1omkHO ObITh HE MeHbIne 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 aHAJOTHYHBIX OOJHUTaIlMii ¢ COOTBETCTBYIOIIUM OOBEMOM CHCIOK Ha JaTy ONpEACiICHHS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOUPACTCS OJJHA U3 PACKPHIBAEMbBIX OHUpPIKEi LIeH B MOPS/IKE YObIBAHUS
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# obsuranueii Ha nary onpenenerus 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 heKTHBHAS CTaBKA JOXOIHOCTH;

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

N - xommuectBo ocTaBmmxcs Ha nary ompegenenns CUA mmaTeskeii TIPOLEHTOB H/UIIM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBIN HOMED IUIaTeKa, HAYMHASI ¢ JaThl onpeaeneHus CHA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (I€MO3UTY, JOIrOBOM IIEHHOU 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 O0ECLCHEHHs OMNpEIeNsieTCs B COOTBETCTBUU C IOPSIIKOM KOPpeKTHUpoBKH, [Ipnnoxkenne 4 x
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX DMHUTEHTOB M €BPOOOJIHUI ALHIA)

Yposens 2.

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

N CF,
PtO=>" '
< (1+ri + CrSpread )’
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK 110 OOJMTaIMK — OyayIue JACHEKHBIC TIOTOKU MO OOIHrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSMH BBIITYCKa OOJHMranuu), MO0 AaThl MOJIHOTO IMOTAlIeHUs, MPEIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

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

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccuuThIBaeTCS HAa OCHOBAaHUHM 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 ABJIACTCS BHC6Hp)K€BOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
TPEIBIAYIIAIA TOPTOBBIA A€Hb, eciau aata ompexencHus CUA sBisieTcs HE TOPTOBBIM ITHEM) €CTh LIEHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

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

1. BAJIIOTa OOpAIlleHNs] aHaJIora COBIIaAaeT C BAIIOTON OOpaIleHHs OLEHUBAEMOMH J0JTOBOI
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, AOIYCKAETCS BRIOOP aHAJIOTOB C MPOM3BOIBHON AIOpaIieH, Mpu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

4, aHaJior ABJIACTCA APYTHM BBLIIIYCKOM TOI'O K€ OMHUTCHTA, YTO M OLICHHMBAEMas NOJIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOPY SKOHOMHKH W CTPAHOW PHUCKa 3MUTCHTA/KOHEUHOTO 3aeMIluKa (10 JaHHBIM cHCTeMbl 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), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA HJIM MOPYUYHUTEIIs (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 MONHOM 00BEME M (WIM) TapaHTHS 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 MYHHUITUITAJIbHBIX 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 noramenuio/opepre i-0ro aHaIoOra 10 HEHe 3aKPBITHS;

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

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

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX oOJuranuii 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/{

[pu hopmupoBanuu rpaduka OYIyIIUX JCHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE JCHEKHBIC 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 HANMEHBIICH U3 AT (BKITFOYAs):

. JaTel oepTHl, OMmKalIe K qaTe onpeaeNieHus CIpaBeIIMBOX CTOUMOCTH (He
BKITIOYAs ATy OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

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

= IIJIaHOBBIC AAaThl OKOHYAaHHWA KYIOHHBIX IIEPUOAOB U IMEPUOAOB IJIsI 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, PpaCCYUTBIBAIOTCA B COOTBCTCTBUU C YCJIOBUAMU
BBIITYCKA.

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

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

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

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

KOTOPBIM TPEAYCMOTPEHO YaCTUYHOC IOTrall€HUE OCHOBHOI'O A0Jira, HO CYMMBI IOTalla€MbIX

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]'3.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JI0JITa, HO BEJIMYMHBI [IOTAIIaeMOr0 OCHOBHOT'O JI0JITA HE OIpE/eieHbl Ha BECh CPOK OOpalleHHs, CyMMEI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

ITo obyuranusM ¢ MepEeMEHHBIM KYNOHOM H/WIIM HOMHHAJIOM IJIS OLICHKH OYIYIINX JICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOIUIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/SMHUTEHTY IIPOUCXOIUIIO 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 aMOpTH3alMsA, HOMHHAJIbHAS CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

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

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

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

12 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/H\/’[ C UHACKCUPYEMBIM HOMI/IHB..]'[OM) BBITIOJTHACTCA pacqé'r WHBIX n0Ka3aTenel7[,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

13 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
Tepuoja, 1o OKOHYaHUHU KOTOPOT'0 IPOMU3BOAUTCS BBIIIJIaTa OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPeIeIeHNs CIIPABEIIHBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TIEPEMEHHBIC, 3HAYEHHE KOTOPBIX HE 3aBUCUT OT pELIEHUS 3MHUTEHTa, U TpU OTOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
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 aMOpPTU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HWHJEKCUPOBAHUs BEJMUUHBI HOMUHAJIA, YCTAHOBJICHHON HA ATy pa3MEIICHUs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIIOYAETCS CyMMa YacCTHYHOTO IMOTAlleHHs] OCHOBHOTO
JIONITa, €CIM OHO MPEIyCMOTPEHO YCJOBHSIMHM BBIMTyCKa B JaTy JEHEXKHOTO IOTOKAa, pacCYMTaHHAS MO

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

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO ICHEKHOTO TI0TOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
MHJIEKCUPOBAHMS BEIMYMHbI HOMHUHAJIA, YCTAHOBJICHHOM HA JaTy pa3MEIIEHUs BBITYCKa);

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

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

OnpeneneHue BMeHEHHOH HHISAIMM:

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 O3 52001 RMFS, paccunranHoe mo Gopmyne kak pasHuma 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 WHGIIAINN UCTIOIB3YeTCs] 3HaYeHHE, PACCUNTAHHOE 10 (popMyIie, NCXOIs U3 3HAUCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCJE 3aMATOH —
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 Gpopmyse (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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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 KBJ/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

tsoppy - B3HAUCHHE CPENHCB3BEIICHHOTO CpOKa O TOTAIICHHWS 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 JOXOMHOCTh K TOTAIleHUIO Bbimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHQIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
TOTalIeHNs BBIMYCKOB ['ocy/mapCTBEHHBIX HEHHBIX Oymar P®d, HOMHHANI KOTOPBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTta Hadana KOTOPBIX HE MPEBBINIAeT JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Cpoky nmo morameHus BblTycka O®3, u CcpemHEB3BEIICHHOW JOXOJHOCTHIO K IIOTAIIEHHIO 3TOIO JKE
BBIITyCKa.

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

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

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

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
OTpeNeNieHus] BeNUMYMHBl KymnoHa (Hampumep, WIIL), BeaWYMHBI KYIIOHOB HAa CPOKH, HMMEIOIIHMECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. IIpu Hanuuum XOTS ObI OJHOTO BBINYCKA AHAIOTHYHBIX oOmuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMUMHBI KAXKJOr0 OTAEIBHOrO OyJyIIero KylnoHa OHM NPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00BEM), IO KOTOPBHIM Ha JIaTy OLICHKHM €CTh IIeHa aKTHMBHOI'O pBIHKA, JUIS pacyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaau3upOBaHHBIH JETO3UTApUi O BHIOPAHHBIX aHAJOTMYHBIX OOJUralusAX Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHUTEHTa HCIIONB3YEeTCsA MOAXOJ COXPAaHEHMs KpeauTHoro cmpiga. Ha ycmorpenme YK mns momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm 1ieHa aKTHBHOTO PBIHKA IO JaHHOW OONHTanuU MOrjia OBITH OIpeneNeHa He Ooiee
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 O®D3 Ha cpok,
paBHBIH opaiuu obmuranyy. Crpaa onpeaenseTcs Kak cpeiHee 3HaYeHue MeXAY STUMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOH noxoaHocTH peiHka OD3 (G-kpusas),
Spread — cpeanuii cpa .

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM IO TpeM APYrMM OOJuTamusM TOTO K€ SMHUTEHTa C Hambosiee OMM3KHUMH 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 OLIEHKM HEHU3BECTHHIX KYNOHOB INPUMEHSAETCS MOJIXOMA <«AIIEJIOHOB)»
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTIpEJICNICHHOM IO IIeHe aKTUBHOT'O PhIHKA Ha WHTEepBasie He Oosee, yem 1 (OJMH) MecsIl C IaThl OIEHKHU.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BaJlOTe HOMHHAla), a B CIydyac €ro OTCYTCTBHS - PEHTHHIa 3MUTEHTa WIH HOPYYUTENS
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim MOpydnmTenscTBO 1O BBITYCKY MAOJITOBOW IEHHOW Oymarm
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINN U3 UMEIOIINXCA AKTYalIbHBIX KPEAUTHBIX PEHTHHIOB BBIIMYCKA JOJITOBOW LIEHHON 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, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e PelituHrosas rpymnmna [
WHzekc kopropatuBHBIX obmurarmii (1-3 roxpa, peirunar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Pelitunrosas rpynmna II
Wnnekc koprioparuBHeix obmuramuii (1-3 roga, BB- <peiitiun < BBB-),
Tuxep - RUCBICPBB3Y;

e Pelitunrosas rpynmna III
Wunekc koprioparuHeix obnuranuii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEeUTHHra, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOJTHOCTH». JIJI 3TOTO Ha MOCIETHIOK JaTy, Ha KOTOPYIO MMEETCs IIeHAa aKTHBHOTO pPBIHKA
(uau Ha JaTy oOmpejeNeHHs IOCIEAHEro KyNOHa WIM MOCIEAHEH ogepThl), Onpeaensercs
Hanbolee ONM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuii, oOauranus B JaJbHEUIIIEM CUHTACTCS
MPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTHHIoB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TieHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO pBIHKAa Ha MHTEpBalie He Oonee, yem 1
(ommH) MecsI ¢ gaThl omeHKH. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE ICHBI MPUMEHSCTCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kKadecTBe CTaBKH JTUCKOHTHUPOBAHUS
HCTIONIB3YETCS JI0XOJHOCTh 10 COOTBETCTBYIONIEMY MHAEKCY OOJHMTraiuid, COOTBETCTBYIOIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

1.2. IlporHo3upoBaHMe TNPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO

KOTOPBIM 3aBHCAT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (MeToanMka NMpUMeHHUMA

TOJBKO B cly4Yae, €CJIH ONHCAHHBIA NOPAJOK ONpeldeleHUs] KYINOHA B MeTOAHUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM € YCIOBMSMM BBIITyCKAa PAacCUMTHIBAETCS IPOTHO3HAS JaTa OIpPEAeIeHHS
CTaBKH JUIsl i-O0T0 KYNOHHOTO NEpHOJa (& ).

b) Ha ocHOBe MaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpeenseTcss (opBapaHas jaaTta Uil i-TO
KYIIOHHOI'O IEPUOAA:

dﬂ-fﬁﬂ = dH}’n+ d[
raec:
dﬂ-fﬁﬁ — q)opBapleaﬂ JaTta, HUCIOJb3yeMass I OIPEACIICHUA HpOFHOSHOﬁ
CTaBKH 1-TO KYIIOHA,
dr;yn — AaTa OIPCACIICHUS KYIIOHA, paCCUUTAHHAsA B COOTBETCTBUMU C H.l;
d[ — CPpOK 1Jid G-curve B rogax, HCHOHL3yeMBII>i U1 OIpeACJICHUSA CTaBKU 1-TO
KYIIOHHOT'O In€pruoaa B COOTBETCTBHUU C YCIIOBUAMU BBIITYCKa (Q)OpBapleaﬂ TOYKa.
C) JIJ'[}I i-To KYIIOHHOI'O I€pruoaa pacCUUThIBACTCA (I)OpBap]lHBIﬁ CPOK A OIPEACIICHUA KYIIOHA

(tj, B ronax) Ha JaTy OLCHKH:
Bygn — G0E
= ———
. 365

t; — ¢opBapaHBI CPOK JUIsI OINpeneieHHs KymoHa (B KadecTBe Oa3bl
pacdera ucnonb3yercs 365 nHei);

@ gn — J1aTA ONPE/IEICHUS KYIIOHA, PACCYNTAHHAS B COOTBETCTBHH C II.1;

dot® — 1aTa OLCHKH.

rue:
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d) ®opeapaHoe 3naueHue craBku (fj) 1Is i-ro KyImoHHOIO MEpUOa ONpPEAENeTCs 10 GopMyie:

1
_ l:l+.9,ri]':‘+di o
fi= [ (L4605 j -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLEHKA Ha CpOKe,
COOTBETCTBYOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIA CPOK [UISl ONpEEIeHUs i1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rofax, UCIONb3yeMbIi TS ONPEIeICHHs CTABKH i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B MpOLIEHTaX, ONpeneaEHHOE Ha ATy (B )
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C

YCJIOBUAMU BBIITYCKA.

1.3.  Jlast 10JroBBIX HHCTPYMEHTOB, IJIATEeKU M0 KOTOPLIM 3aBHCAT OT 3HAYEHMIt
RUSFAR mis mporHo3upoBaHus OYIOYyIIMX CTaBOK TPUMCHSIOTCS 3HauYeHUs (opBapaHOi
KpHBO#, ToNy4eHHONH Ha ocHoBe cBomoB Ha RUSFAR (o mamesiM Bloomberg). lanmnsie
MPOTHO3HBIE 3HAUCHUSI OOHOBJIAIOTCS eXeaHeBHO. [Ipu OTCYTCTBUU J0CTyNa K AaHHBIM HPOTHO3
CTaBKM OCYLIECTBIISIETCS HAa OCHOBAaHMHM METOJIOB IIPOTHO3UPOBAHUS B COOTBETCTBHU C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEH KOMIIAaHHH.

1.4. TIlporno3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX NMepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IOJXOJAMHU,
omucaHHbpMA BTI. 1.1.2 —1.1.4.,

2. Ilo smumenmy/obnuzayuu nPOUCX00u0 pe3Koe usmMeHeHue KpeOUumHozo Kauecmad.
2.1. Ecnm mpoumsonmio ymydmieHHe KpEOWTHOTO KadecTBa B CIEICTBUU IOKYNKH
SMHUTEHTa KOMITAaHUEH ¢ OOJbIIeH KPeAUTOCTIOCOOHOCTRIO (00Iee BHICOKMM PEHTHHIOM), TO IpH
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mpousounuio yxynuieHHE KPeIMTHOTO KadecTBa (CHIDKEHHE PEHTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.I1.), TO ONPEHCIAIOTCS aHAIOTHYHBIC CUTYAallMd C IPYTHUMHU SMUTCHTAMH B MpPOIIIOM. B
KadecTBe 0asbl JUIA OINpPENEeNICHUs TOXOTHOCTH JUIS pacdeTa BEIMYWHBI HEM3BECTHBHIX KYITOHOB
WCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CIIP3/1a OJBEPrHYBIIETOCS CTPECCY SMUTEHTA B MPOILJIOM,
YMHO>KEHHBIH Ha KPEIUTHBIH CIIP3] OIICHUBAEMOT0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENBHBIN POCT CIIP3Ja PACCUUTHIBACTCS KaK OTHOIICHUE CpeaHero crpaaa 3a 10 (mecsts)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHSA K CIIP3TY IO CTPECCOBOTO COOBITHS. [Ipu 3TOM B TeUCHHUHU
YKa3aHHBIX JIECSITH THEW MOJDKHO OBITh HEe MeHee 5 (TISITH) AHEH, Ha KOTOpBIE MO pe3yiabTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YEMBIE JUI OLIEHKU Ha aKTUBHOM DBIHKE. B ciyuae ecnu Takux JHER
MEHE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE IISATh JHEH.

2.3.  Peskoe M3MeHEHHE KPEOUTHOrO KadecTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBAsCH):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTCHTA;

. [IpuoOpereHue SMUTEHTa KOMIIAaHWEW C OoJiee BBICOKHM/HU3KHM KPEIUTHBIM
KayecTBOM (00Jiee BRICOKHM/HU3KAM PEHTHHIOM);

. BrumtoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3HAaYUTEIbHBIC TPETEH3NH KOHTPAreHTOB MIIM TOCYAapPCTBEHHBIX OPTaHOB.
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IIpunoxenue 3 MNopsapok onpeaeneHns cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIx 6ymar
Bbibop cnocoba oueHKn cnpaBeasiMnBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n TOoro e BbiNycka) onpeaensieTcs
HanmumeM (paKTUUECKON BO3MOXHOCTM pacrnopsxaTbCa UeHHbIMM bymaramm (ueHHoOW 6ymarom) B YC/IOBMSIX HeAPYXECTBEHHbIX OENCTBUNA,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYHapOAHbIX PacYETHO-KIMPUHIOBbLIX LEHTpoB «EBpoknup BaHk», r. bBptoccenb, n «Knnpctpmm BaHKMHM», 1. JliokceMbypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHu s, KaK KpUTepuii orpaHnYeHmns pacnops>XeHus
LLEHHbIMN ByMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE Nau
o6nuMraumm MeXXayHapoAaHbIX KOMMNAaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIe AenOo3uTapHblie
LeHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX pacrnnckm, akLmMm MexxayHapoAHbIX
OpraHnsaumm U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXHOCTU COBEPLLATL CAEIKM Ha Takmx bupixxax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa Mnpu3HaHa akKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbiA AeHb B nopsiake
y6bIBaHUS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOproson ceccun MOCKOBCKOW 6upxu Ha aaty onpegeneHus CHA npwu
yCnosuu noaTeepXaeHus ee KOPPEKTHOCTU;
LieHa 3aKkpbITUS NPU3HAETCH KOPPEKTHOWM, eCnu pacKpbiTbl AaHHble 06 obbeMe TOproe 3a AeHb U 06beM TOpPros He
paseH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU

1) ueHa, paccumtaHHas HKO AO HPA no yTBepXaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MeToA0M ueHHbIX 6ymar, obpalwiarwmxcs Ha MOCKOBCKOM
6upxe.

2) cpefHsis MHAMKATUBHAsA LeHa, onpefesieHHasi no MeToauke
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3) nHaoekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM AAHHbIM, OTHOCAWMMCA K 1 mam 2 ypoOBHIO)

B cnyyae OTCYTCTBMS PaCUYETHbIX LEH, pacKpbiBaeMbIxX
YKa3aHHbIMM BbllE MWCTOYHUMKAMU WHGOpMaunmM, B CBA3U C
HETOpProBbiIM AHEM 6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensTCca pacyeTHble UEHbl, A8 Uenen onpegeneHus
CnpasBeasiMBon CTOMMOCTM  aKTMBOB  WUCMONb3YeTCA  LeHa,
paccynMTaHHas no mToram nocnegHero TOpProsBoro AHsA. Takown
noaxod MCNonb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpbIE MOI/N
CYWEeCTBEHHO TMMOBMUATbL Ha 3HadeHue pacyYeTHOW LUEeHbl B
HETOProBbIN NeHb.

Onsa  ueHHbIXx 6ymar, HOMWHMPOBAHHbLIX B pybnsIX U He
ABNAKLWMXCS  eBpoobnnraumamm, UCMOAb3YeTCa TaK  Xe:
4) ueHa, onpeaeneHHas No MOAENM OLEHKM ANs LeHHbIX
bymar, HOMWHUPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHuem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no mMetogmkam
yTBEpXAeHHbIM no3xe 01.12.2017, onpegeneHHas MeTogoM 3

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

B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbIlWE WCTOYHUKAMM WHDOPMaUMK, B CBA3U C
HETOpProBbIM AHEeM 6UpX, MO UTOraM TOProB Ha KOTOPbIX
onpenensaoTCcs pacyeTHble LUeHbl, AN LUefnei onpeaeneHus
cnpaBensiMBolN  CTOMMOCTM aKTMBOB  MCMOMb3yeTCs  LEHa,
paccymTaHHas Mo uUToraMm MnocC/eAHero TOpProBoro AHs. Takow
noaxo4 WCMoJsib3yeTcsl B OTCYTCTBME COGbLITUIN, KOTOpble MOMIn
CYLWECTBEHHO MOBAMSATb Ha 3HAYeHWE pacyeTHOW LeHbl B

1) LeHa (cToMMOCTb) onpeaeneHHas C
ncnonb3oBaHMeM Habnogaemblix/noaTBEPXKAAEMbIX
KOTUPOBOK, npeaocTaBfeHHbIX npod.
YYacCcTHUKaMU pblHKa LLlEHHbIX bymar, Ha
OCHOBaHUM MOTWUBUPOBAHHOIO CYy>XAeHUs

Ynpasnsawowen kKoMnaHum (B TOM 4ucne o
CNocobHOCTM peann3oBaTb aKTUB TakKMM finuam), B
TeyeHune Ccpoka, yCTaHOBJIEHHOI0O npodo.
YYaCTHUKOM AS19 BO3MOXHOIO COBEpPLUEHUS CAESIKU
no npeaoCcTaB/eHHON KOTUPOBKE. Mpn >ToM
cBefeHus 0 HabnwaaeMbix/NoaTBEPXKAAEMbIX
KOTUPOBKAxX AOSIKHbl OBHOBNATBCA HE pexe, yem
Ha Kaxayto naty onpegenenmna CHA.

B TOM cnyyae, ecnu HanpaBneHHas WMHdopMmauums

67



HETOProBbIN AEHb.

3) ueHa (CToMMOCTb) onpegeneHHas C WCMOSb30BaHMEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4YaCTHMKaMW pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYyXAEHMS YnpasastoLlen
KoMnaHum (B TOM uymcie o cnocobHoCcTn peanm3oBaTb aKTUB
TakuMM JfMuUaM), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
Y4acCTHMKOM A1 BO3MOXHOMO COBeplleHWs caefiku  no
npenocTaBneHHOM  KoTupoBke. [lpu 3ToM cBegeHnss o
HabnogaeMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJTKHbI
0b6HOBNATLCA He pexe, YeM Ha KaxAayl paTty onpeaeneHus
CYA. B TOoM cny4ae, ecnn HanpasjsieHHas WHdopmauusa nmbo
cornaweHune, perynmpytowee OTHOWEHNS CTOPOH, HE COAEPXNUT
YKa3aHus Ha CpOK, B TedeHne KOTOporo npod. y4acTHUK roToB
COBEpPLWUTb CAENKY MO NpeaoCcTaBEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXeT WCMOoJib30BaTbCA A9 uUenein onpeaeneHus
CnpaBea/iMBON  CTOMMOCTM  LUEHHoM 6yMarM TONMbKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefeneHHass Ha OCHOBAHUWU OT4YeTa
oueHLwmKa, COOTBETCTBYIOLLEr0 3aKOHOAATENbHbIM
TpeboBaHMAM B OTHOLWIEHWUM OueHKn umywectsa NMNO, nnbo 0
(HoNb) (oueHKa Mo Hy/s1IeBOM CTOMMOCTM AOCTYMHA TONbKO AN
MHOCTpPaHHbIX obnuraumn, He CBA3aHHbIX C POCCUNCKUMMU
OPNANYECKNMU avgamu, AONroBbIX LEeHHbIX 6ymar
MeXAYyHapoaHbIX (UHAHCOBbIX OpraHmM3aumm M MHOCTPaHHbIX
rocyfapcrs, KoTopble 6bliv NepBUYHO pasMeleHbl B MHOM
CTpaHe, 4yeMm PO, B cnydae NoOATBEPXAEHUS HEBO3MOXHOCTU
pacrnopsixxaTbCs  aKTMBOM M Hanmumsa  obCTOATENbCTB,
CBUAETENLCTBYOLWMX o] HEBO3MOXHOCTU OCYyLEeCTBUTb
HaJeXXHYI OLEeHKY akTuBa B COOTBeTCTBUM C denepanbHbIM
3akoHoM N-135 "O6 oueHo4HOM gedATenbHocTn" oT 29.07.1998
roga)MocTb) onpeaeneHHas Ha OCHOBaHMWM OT4YeTa OLEHLUMKA,
COOTBETCTBYOWEro 3akoHogaTtenbHbIM  TpeboBaHMAM B

nnbo cornaweHue, peryampytoliee OTHOLIEHUS
CTOPOH, He COAEpPXWT YyKas3aHMs Ha CpoOK, B
TeyeHMe KOTOporo npod. Yy4yacTHMK TrOTOB
COBEpPLUTb caenky no npeaocTaBfEHHON
KOTMPOBKE, TO TakKas  KOTUpPOBKA  MOXeET
ncnonb3oBaTbCs AN uenem onpeaeneHns
CnpaBeaMBON CTOMMOCTU LEeHHOM 6yMmarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHWUMU
oTyeTa oLeHLwmKa, COOTBETCTBYHIOLLENO
3aKoHoAaTesNibHbIM TpeboBaHMsAM B OTHOLUEHWUMU
oueHkn wumywecrtesa MN®, nmbéo 0 (Homb) (B

cnydyae noaATBEPXAEHUA HEBO3MOXHOCTU
pacnopsa>xaTtbCs aKTNUBOM n Hannyusa
obcrosaTen bCTB, CBNAETENBCTBYOLWNX o

HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYH OLEHKY
aKTMBa B COOTBETCTBUU C DeaepasibHbIM 3aKOHOM
N-135 "O6 oueHo4HOM  pesATenbHocTU"  oOT
29.07.1998 roga)
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OTHOLWIEHUN oueHkn umyuwecrtea MNO, nnb6o 0 (Honb) (oueHka
Nno HyNeBOW CTOMMOCTM AOCTYMHA TONbKO AN MHOCTPAHHbIX
obnunraunn, He CBSI3@HHbIX C POCCUNUCKUMMU OPULANYECKNMN
AMuaMn,  JOMroBbIX  LUEHHbIX  byMar  MexayHapoaHbIX

XpaHeHue He yepe3 HPA
MecTo XpaHeHUs, KaK KpUTEPUIN OFPaHUYEHUS PACTIOPSIXKEHUS
LEeHHbIMN ByMaramm

HCTAT TTOUCTVI UT Z227.U7 .1 JJ0 T1TU, CI}
I Y — VHOCTpaHHBIe aKgNN, MHOCTPaAHHbBIE TTan |
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTroOBble (ETF), MHOCTpaHHbIe Aeno3UTapHble
ueHHble 6yMarn me>xayHapoaHbiX (pMHAHCOBbIX PacCruUCKM, aKLUMM MeXAYHapoAHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
bupikeBbie LEHbI NCIOJIb3YHTCS TOJIbKO MPU HaINYun 4OCTYrNa M BO3MOXHOCTY COBEPLUATb CAEIKM Ha Takux bupikax
(cm.MpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4uCNa aKTUBHbIX WMHOCTpaHHbIX 6UpXx Ha aaTty onpeaeneHms CHA  3a nocneaHui
TOpProsbl AeHb, BbibpaHHble B cneaytowem nopsaake (yboiBaHUA npuoputeTa):

a) UueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWsi TOProBOM CECCMM Ha TOProBOW MaowankKe MHOCTPaHHOW
6upxxun Ha aaTy onpepenenns CHA nNpu ycnoBmu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 o6beMe Topros 3a AeHb U 06beM TOpros He
paBeH HyJIo.

LleHbl OCHOBHOIO pblHKa M3 4YMUCAA@ aKTUBHbLIX POCCUMUCKUX BUpX (3a uckayeHneM MOCKOBCKOW 6upxun) Ha aaty
onpepeneHuns CYHA (unu 3a nocrnegHUn TOProBbl AeHb, ecnn pabounii geHb 06bABNEH OUpXel HEeTOproBbiM) B
nopsake ybbiBaHus npuoputeTa:

a) LEeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CEeCCUMM Ha TOProBOM MAOLlafKe POCCMMNCKOM Bupxun Ha gaty
onpegeneHns CHA npu ycroBum NOATBEPXKAEHUSA €e KOPPEKTHOCTM!.

LleHa 3aKpbITMs MPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 obbeMe Toproe 3a AeHb U 06beM TOPros He
paBeH HYO N Takas LeHa 3aKpbITUS HE paBHa HYJIO

2 ypoBeHb cnpaBea/1MBoO CTOMMOCTH

| Mogenb OLeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
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B cnyuyae OTCYyTCTBMSI pacCYeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbllle WUCTOYHMKaAMM MHPOpMaUMK, B CBSA3N C
HETOproebiIM AHeM OuWpX, MO WMTOram TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UEeHbl, A8 Uenen onpeneneHus
CnpaBeasiMBon CTOMMOCTM aKTMBOB WCMOSIb3YETCA LEHa,
paccyuMTaHHas no utoraMm nocaegHero ToproBoro AHsA. Takom
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/AUATbL Ha 3HayeHuMe pacyeTHOM LUeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MPUMEHSIIOTCS  NpyM  Hann4mu
(daKTNYeCcKon BO3MOXHOCTM pacnopsixaTbCsd LEeHHOW 6ymaroin
C YYETOM OpPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHus

ncropuyeckon uenbl (mogens CAPM) - Tonbko ans
LeHHbIX 6yMar, obpalwatrWmnxcas Ha POCCUNCKUX
(3a wuckntoyeHnem TMAO Mockosckas 6upxa) u
MHOCTPaHHbIX OHAOBbIX BUpxKax

3 ypoBeHb crpaBeA/sIMBoO CTOMMOCTH

B cnyyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bblle WCTOYHWUKOM uHdOpMaumm, B CBSA3U C
HeToprosbiM AHeM 6upXx, MO wMTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, AN Uefen onpeaeneHus
cnpaBensiMBoi CTOMMOCTM aKTMBOB WCMNOSb3yeTcs  LeHa,
paccyuMTaHHas NoO UTOraMm MocieAHero TOproBoro AHs. Takown
noaxo4d MCNosb3yeTcsl B OTCYTCTBME COObLITUI, KOTOPblE MOIN
CyLLeCTBEHHO MOBMMATb Ha 3HA4YeHMe pacyeTHOM LeHbl B
HETOProBbI AEHb.

*BbllweyKa3zaHHas  UeHa  MNpUMEHSIeTCS  Npu  Haauyum
dakTM4ecKon BO3MOXHOCTU pacrnopskaTbCs LeHHoM Gymarom
C YY4ETOM OpraHuU30BaHHOM Lenoykun (CxeMbl) XpaHeHUs

1) LeHa (cToumMocCTb) onpeneneHHas o
ncnonb3oBaHMeM Habnwgaemblix/noaTBEPXAaEMbIX
KOTUPOBOK, NpeAoCTaBAeHHbIX Npod. y4YacTHUKaMu

PbIHKa LIEHHbIX 6ymar, Ha OCHOBaHMUM
MOTUBUPOBAHHOIO CYy>XAeHUSA Ynpasnstouien
KoMaoaHum (B TOM 4yucne O  CrnocobHoCTH

peann3oBaTb aKTUB TakKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBJEHHOro npod. Yy4YacTHUKOM Afs
BO3MOXHOIO coBeplieHus caenku rno
npenocTaBNeHHOM KOTMpoBKe. lMpu 3TOM cBeaeHus
0 Habnwpaembix/NoaTBEPXKAAEMbIX  KOTUPOBKax
OO/MKHbI OBHOBAATLCA HE pexe, YeM Ha KaxAayto
paty onpegenenHna CYA. B ToMm cnydae, ecnu
HanpasneHHasa wHdbopmauma nubo cornaweHue,
perynupytowiee OTHOLWEHUSA CTOPOH, HEe COAEpPXWUT

YKasaHus Ha CpOK, B TEYEHMEe KOTOporo npod.
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2) ueHa (cToMMOCTb) onpegeneHHas C MWCMNOSIb30BaHMEM
HabnaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX NPod. yYaCTHMKaAMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWW MOTMBUPOBAHHOIO CyXAEHUS Ynpasnsiowen
KOMMNaHun (B TOM 4MCNe O CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JuvuaMm), B TeYEeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM ANs  BO3MOXHOIMO COBEpLIEHUs CAeNKu no
npenocTaBfieHHONW KoTupoBke. [lpM 3TOM cBefdeHus O
HabngaeMbix/noaTBEPXAaEMbIX KOTUpPOBKax AOJIXKHbI
0BHOBNATLCA eXeMeCAYHO Ha nocneaHuin pabounit AaeHb
KaneHgapHoro mecsua. B ToM cnydae, ecnm HanpaBsieHHas
nHdopmauna nubo cornaweHue, perynupyolee OTHOWEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TEYEHME KOTOpOro
npodo. YYaCTHUK roToB COBEpLWUTb caenky no
NpefoCTaBfeHHONW KOTMPOBKE, TO Takas KOTUPOBKA MOXeT
NCNONb30BaTbCA ANA Uefnen onpeaeneHns cnpaBeanvBon
CTOMMOCTU ULEeHHOW 6yMarnM TOAbKO MO COCTOSAHMIO Ha AaTty
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpenefneHHass Ha OCHOBaHWM OTYeETa
oueHLwmKa, COOTBETCTBYHOLLENO 3aKOHOAATEesbHbIM
TpeboBaHMAM B OTHOWEHUU OuUeHKM umywecTtea NMN®, nunbo
0 (Honmb) (B cny4Yae NOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM M Hannumsa  06CTOSATENBLCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLECTBUTb
HaAEeXHYI0 OLEeHKY akTMBa B COOTBeTCTBMM C DeaepanbHbiM
3akoHOM N-135 "O6 oueHouHoOM gestenbHocTn" ot 29.07.1998
roga)

Y4YaCTHUK roToB COBEpLUNTb caenky no
npenocTaBNeHHOM KOTUPOBKE, TO Takash KOTUPOBKA
MOXET MCMNOMb30BaTbCA ANA LUenen onpeneneHus
CnpaBeaMBON CTOMMOCTM LEHHON 6yMarm TOosibKO
MO COCTOSIHUIO Ha AATy KOTUPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa oueHLmKa, COOTBETCTBYIOLLENO
3aKkoHoAaTesNbHbIM  TpeboBaHMAM B OTHOLUEHMUM
oueHkun nmyuwectea MN®, nubo 0 (Honb) (B cnyyae
NOATBEPXAEHUS HEBO3MOXHOCTM pPacrnopsXaTbCs

aKTnBOM n Hannyunsa 06CTO$ITEﬂbCTB,
CBUAETENDBCTBYHOWNX (0] HEBO3MOXHOCTHU
OCyWEeCTBUTb HaAEXHYK OUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)

AonosiHnTesNibHble 0CO6EHHOCTU OLleHKM:
1. B cnydae, ecnu ueHHble 6ymaru orpaHu4yeHbl B pacnopsiXXeHUW B CBA3W C XpaHEHWEM B pPOCCUNCKUX aeno3uTtapuax (kpome HKO AO

HP]), B OTHOWEHNN KOTOPbIX BBEAEHbl OrpaHWunTeSibHble Mepbl (CaHKLUWM) CO CTOPOHbI CTPaH, OCYLLECTBSOWMUX HeLpPYKECTBEHHbIE
[eicTBusa B OTHOWweHUn Poccuiickon depepaum U poCCUMCKUX IOPUANYECKUX UL, U OTCYTCTBYET MH(OpPMaLMS O BbILECTOALWEM MecTe
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2,

XpaHeHusi (Ueno4yke XpaHeHus), TO CrpaBeaMBas CTOMMOCTb TaKMX LEHHbIX 6yMar onpeaenstTcss TONbKO Ha 3-M YpoOBHe C
NCMoNb30BaHUEM C/EAYIOLLMX NOAXOA0B:

e LeHa (CTOMMOCTb) onpeaesieHHas C UCMosib30BaHMEM HabntogaeMbix/NOATBEPXKAAEMbIX KOTUPOBOK, NPeaoCcTaBAeHHbIX npod.
y4YaCTHMKAMM pblHKa LEHHbIX 6yMar, Ha OCHOBaHMM MOTMBUPOBAHHOIO CyXAEeHWs YnpaBnsiowern KkoMmnaHmm (B TOM yucrie o
CNOCOBHOCTM peann3oBaTb aKTMB TakUM MLaM), B TEYEHME CPOKa, YCTAHOBJIEHHOrO NMpod. YYaCTHUKOM AN BO3MOXHOIO
COBEpLUEHNS CAENKM NO NMpeaocTaB/ieHHON KoTupoBke. pu 3ToM cBeaeHns o HabnogaeMbix/noATBEPXAAEMbIX KOTUPOBKAX
OO/MKHbI OBHOBNATLCA He pexe, YeM Ha Kaxayk aaty onpeaeneHms CHA. B ToMm cnyyae, ecnm HanpasneHHas nHdbopMauns
Nnbo cornaweHne, peryaupytollee OTHOLWEHMS CTOPOH, HEe COAEPXWUT YKa3aHWs Ha CPOK, B TedyeHuMe KOToporo npod.
Y4YaCTHUK roToB COBEPLUNTb CAENKY MO Hpeﬂ,OCTaBﬂeHHOVI KOTUPOBKE, TO TaKad KOTUPOBKa MOXET UCMNOJZIb30BaTbCA AA u,ene17|
onpeaeneHnsa cnpaBe,anBoﬁ CTOMMOCTHU LI,EHHOVI 6YMaFVI TONbKO MO COCTOAHUIO Ha AAaTy KOTUPOBKU

e LleHa (CTOMMOCTb) onpefesieHHass Ha OCHOBaHMKM OTYETa OLEHLLMKa, COOTBETCTBYIOLWEro 3aKoHoAaTelbHbIM TpeboBaHUsAM B
OTHOWeEHNM oueHkn nmyuwectea NMN®, nnbo 0 (Honb) (B cnyyae NOATBEPXKAEHNS HEBO3MOXHOCTM pacnopsXXaTbCsl aKTUBOM U
Hannums 06CTOATENBCTB, CBUAETENLbCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYI0 OLEHKY akTuBa B COOTBETCTBUMU C
®epepanbHbiM 3akOHOM N-135 "O6 oueHouHoOM gesatenbHocTu" oT 29.07.1998 roga)

B cnydae, ecnu ueHHble 6yMarM orpaHW4YeHbl B pacnops>XXeHWU B CBA3M C XpaHEHMEM B pOCCUMUCKUX aeno3mTtapumax (kpome HKO AO
HP[1), B OTHOWEHMN KOTOPbIX BBEAEHbl OrpaHUYnTEsNbHble Mepbl (CaHKUWKU) CO CTOPOHbI CTPaH, OCYLLECTBASAKLWMUX HEeAPYXECTBEHHbIE
AencTBusa B OTHOWeHUK Poccuintckont degepaumn U poCCUNCKUX IOPUANYECKUX NN, NpU 3TOM nMmeeTcs nHdopMaumnsa o Hannuum HKO AO
HP cpeau BblLECTOAWMX MECT XpaHeHus, TO cnpasensinBasi CTOMMOCTb TakuX LEeHHbIX 6yMmar onpeaensioTCd aHanormyHo Metoaam
OLIEHKW, NpeAyCMOTPEHHbIM ANS XpaHeHnsa ueHHblx 6ymar yepe3 HKO AO HP[ B HacTosiweM MpunoxeHnu.

B cnyyae, ecnn ueHHble 6bymarn orpaHuYeHbl B pacrops>XXeHUW B CBSA3U C XPaHEHWEM B pOCCUNCKMX Aeno3uTtapusax (kpome HKO AO
HP/l), B OTHOWEHMN KOTOPbIX BBEAEHbl OrpaHUYUTENbHbIE Mepbl (CAHKLMW) CO CTOPOHbI CTpaH, OCYLLECTBASKOWMX HEeApPYXKECTBEHHbIE
AeNcTBMA B OTHOoWeHnn Poccunckon depepaumn n poCCUNCKUX IOpUANYECKUX NUL, NPU 3TOM MMEeTCa UMHpOopMaUMa O Halnumu cpeau
BbILLECTOAWNX MECT XpaHEHNSA MHOCTPAHHbIX Aeno3uTapues, 3aperncTpupoBaHHbIX U (UIN) HAXOAAWMXCA HA TEPPUTOPUM MHOCTPAHHbBIX
rocyaapcTB, KOTOPble HE COBepLIAlOT HeApYXeCTBeHHble AeNCTBMSA B OTHOWeHun Poccuiickon depepaummn, poCCUNCKUX HOPUAUYECKUX
nvy, TO cnpaBeanmeBas CTOMMOCTb TakKMX LEeHHbIX ByMar onpenenstoTcs aHanorMyHo MeToaaM OLEeHKU, NpeayCMOTPEHHbIM ANS XpaHeHus
LeHHbIX 6ymar He yepe3 HKO AO HPJ B HacTosiweM MpunoxeHuu.

CI'IpaBEDJ'IMBaFI CTOMMOCTb LUEHHbIX 6YMaF, onpeageneHHad Ha OCHOBaAHUMM OT4YETa OUEHWWMKa A0JIXHa Y4YUTbiBaTb .qeﬁcmyroume
orpaHmnyunTesnbHble Mepbl, BBEAEHHbIE B OTHOLWEHUU BNlagenbla UEHHbIX 6YMaF (VIHOFO nnua, ocyuwectendwowero npasa no UEHHbIM
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6ymaram) nubo mHoro nuua (opraHusauum), B KOTOpOM (KOTOPOW) y4MTbIBAKOTCS MpaBa Bfagenbua UeHHbIX 6yMmar, cOCTaBASloWMX
nmywectso MN®, n (nnn) MecTto XxpaHeHMs OLeHUBAEMbIX LlEeHHbIX 6ymar.
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosimas MeToAnKa CITy)KHT JUIS OLCHKH KPEIUTHOTO PHCKa KOHTPAreHTa B LEeNIIX HPUMEHCHHUS
METOZOB KOPPEKTUPOBKY CIIPABEINBOI CTOMMOCTH aKTHBOB Ha KPEIUTHBIH PHCK.

OueHKa KpeTUTHOI'O PUCKA UCIIONB3YEeTCs JJIsl pacdyera CIpaBeUIMBOW CTOMMOCTH akTHBOB. IIpu
9TOM B 3aBHCHUMOCTH OT CTENECHU BIMSHUS KPEIUTHOTO PHCKAa Ha CIPAaBEAJHMBYIO CTOMMOCTH aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— cranaptHeie (63 IPH3HAKOB 00ECIICHEHNU),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3aliMa M KPEAWTHBIX JOroBOpa (B cilydae eciid
3afiMOJaBIeM IO IOTOBOpY BhICTynaeT OoHx);

— neOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIAAAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OIPEISIUTh CIPABEUIMBYI0 CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[UKJIA JIJIS1 OTIEPAIMOHHON EOUTOPCKON 3aJ0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

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

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYIUTAIOMINXCS B YCTAHOBJICHHBIH JJOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHS INPHOPUTETa IpPHU ONpPEAEICHUU KPEIUTHOTO peuTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

s onepalilnoHHOM 3a40KEHHOCTH TUCKOHTHPOBAHUE MOXKET HE POBOJIUTHCSL.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

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

N - KOMMYeCTBO NIEHEKHBIX TOTOKOB JIO0 JIAThl TOTAIICHHUS aKTHBA (00S3aTENbCTBA), HAYUHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

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

N - konu4ecTBO JHEH OT Aathl onpeaeneHus CHA 10 1aThl N-0ro ASHEKHOTO MOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TIOTAllleHHs  COOTBETCTBYIOUIETO  IUIaTeXka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslil 1ens — craska RUSFARY™,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM Ae(oITa, IOPAAOK ONpeeIeHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. ObecrieHenue 0e3 nedonra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeNTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPATeHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

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

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

F, - cymma n-oro seHe:KHOro MoToKa (IIPOLEHTHI K OCHOBHASI CyMMa);

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

N - KonmuecTBO AHEH OoT gatel onpexaenerus CUA 10 gaTel n-oro JEHEXKHOro MOTOKa; Jlis

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOHM CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B TNPOLEHTAX TOAOBBIX. Jlisl pOCCHHUCKHMX

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa

14 Yerounux mammeix: - https://www.moex.com/msn/ru-rusfar
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RUSFARY.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mnpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

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

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTe | TOx;

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

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

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

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIIIOYCHHEM CpOKa IPOCPOUYKH U NMPU3HAHHS OIEPAIMOHHOW 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 — BeposITHOCTB JiedoiiTa A1 IPOCPOUSHHOW Ha t THEeH 3aJJ0JDKEHHOCTH C MOMEHTa
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

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

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

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

Jnst obecrieHeHHOY HeNpPOCPOYEHHOH 33J0JDKEHHOCTH BEPOATHOCTH Ae(OiTa PacCUUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpn omnpenenenun obmero oObemMa O00A3aTENbCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTpPAareHTa C OIpPEeNICHHOW NEepHOINYHOCTBIO (HarpuMmep, OINepalnroHHAsS
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIpaBJISIOIIAsl KOMIIAHHUS PYKOBOACTBYETCS, B IIEPBYI0 Ou€pellb, Ha3HAUCHHEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIPUMeEp, JOTOBOPHI KYIUIH-TIPOJIAKH aKTUBOB) M TIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoramieH:us TaKoTo J0JIra, YCTAHOBJIEHHOM JOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

15 Ycrounnk mammsix: https://www.moex.com/msn/ru-rusfar
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"

E
n
Piim = z—s (1 — PN = E6GDD
(=108
[1 + rnm:an,l’!EE
n=1

rae

P% 3+ — CTIpaBeuInBas CTOMMOCTH 00€CIIEHEHHOTO aKTHBA (00513aTENbCTBA);

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

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

N - IOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HadMHAs ¢ NaThl onpenenenns CUA;

N - kommuecTBO AHed OoT Aarel onpexaeneHus CHA 10 matel n-oro AEHEKHOro notoka. s
MPOCPOUCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JeHb, €CliM MOTHBHPOBAHHBIM
CYXJICHHEM HE YCTaHOBIJICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10JDKEHHOCTH KOHTPAreHTa B COCTOSTHUH
nedoiTa B 1aTy HACTYIUICHHS CPOKA MCIIONHEHHS 00s3aTeNbCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecin
MOTHBUPOBAHHBIM CY>KICHHEM HE YCTAHOBJICH HHOH CPOK.

Taify - Oe3pucKOBasi CTaBKa IMCKOHTHPOBAHMS B NpOLEHTaX TroAoBbIX. [l poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccudTaHHasi C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsToi. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR® JIns MHOCTpaHHBIX KOHTPAreHTOB HCIONb3yeTcsl OE3pUCKOBAas CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTs nedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
Mepexo/l BO3MOXEH TOJBKO B COCTOsHUE obeciieHeHns. CrpaBeyiuBasi CTOMMOCTh TaKOH 3aJ0JDKEHHOCTH
orpeziersieTcsl B COOTBETCTBHU ¢ paszenoM «2. Onenka aktuBoB. ObeciieHenne 6e3 nedoinray.

ITpn 3TOM 1O KOHTpareHTam, B OTHOIICHUH KOTOPBIX BEJIMYMHA KPEJUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHO CTaTUCTUKK Y IPABISIONIEH KOMIaHUH:

- B CJIly4ae OTCYTCTBUS (paKTHUECKOIl MPOCPOUKH 003aTeNbCTB MCHOoNb3ytoTes: «KoaghduuneHTs
KPEIUTHBIX YOBITKOB IPH OTCYTCTBUH MPU3HAKOB OOECIEHEHUS 10 (PaKTHIECKOH MPOCPOUKH (AaKTHUBBI Oe3
NPU3HAKOB OOCCLICHEHMs), PACCUMTAHHbIE HAa OCHOBAHHUM CTaTHCTHYECKUX JAHHBIX YIIPaBIIAOMIEH
komrianuu 3a 2018-2022rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2022rr.».

OO6s3aTenbcTBa KOHTPAreHTOB MO IIGHHBIM OymaraM B MHOCTPAHHOM BaliOTE OINEHMBAIOTCS CIIEAYIOIIUM
o0pazom:

LGD mno oOs3arenbcTBaM 10 LEHHBIM OyMmMaraM KOHTPareHTOB OIPENEsIeTCsl B COOTBETCTBHU C
TpeOOBaHUSIMHU TOAITYHKTOB HIXKE

- O6s13aTenbCTBa MO IIEHHBIM OymMaraM B MHOCTPAaHHOH BaJIOTE, B TOM YHWCIE IO BBIIIIATE KYHNOHOB
JMBHCH/IOB, B OTHOIICHUU LIEHHBIX OyMar, XxpaHeHHe KOTOPBIX OCYLIECTBISIETCS HA CUeTe HOMUHAJIBHOTO
JIepA&KaHUs ClIeUATU3UpOBaHHOro Aenosurapus, otkpsiroro B HKO AO HPJI, u no KoTOpbIM BhIIIAaTa HE
MOXET OBbITh NMPOM3BEJCHA B PyOJISIX B COOTBETCTBHU C JEHCTBYIOIIMM 3aKOHOAATENbCTBOM P®d, ¢ maThbl
MPHU3HAHUS B MMYIIECTBE MAeBOI0 MHBECTUIIMOHHOTO (POHAA MPU3HAIOTCS HAXOISIIUMIECS B COCTOSHHUHU
nedonra, LGD mo atum obs3atenscTBaM npuHUMaeTcs paBHbIM 100%.

- OOs3aTensCTBa, B TOM YHCIIE 1O BBIIUIATE KYNMOHOB M IUBHJEHAOB, B OTHOIIEHHM IEHHBIX OyMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIACTCS HA CYeTe HOMHHAIBHOTO JIE€PXKAHWSA CIEeHHAIN3HPOBAHHOTO
nenozutapus, oTkpeitoro B HKO AO HP/I, u BeITutaTa M0 KOTOPBIM MOXKET OBITH IIPOM3BEIeHa B PyOIIsIX B
COOTBETCTBUM C JEHCTBYIOIUM 3aKOHOAATenbcTBOM P®, ¢ naTel npusHaHMsS B HMMYILECTBE Ia€BOTO
MHBECTHLMOHHOTO ()OH/IA OIEHUBAIOTCS B o0mmeM mnopsjke, ycraHosiaeHHoM [ICUHA TIN®, npu stom ¢
Jatel HactytuieHus nedonta corsacao [ICYA TTM® LGD no stiM o0s13aTenbcTBaM MPUHUMAETCS] PAaBHBIM
100%. B ciyuae ecnu mpsiMo WM KOCBEHHO CTajla HaOJoJaeMa MM JAOCTyNHa MH(QOPMAIMA O TOM, YTO

16 Ycrounnk mammsx: htps://www.moex.com/msn/ru-rusfar
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o0s3arenbeTBa OyayT MOTAIICHBl B ONPE/ICICHHBIH CPOK, B TOM YHCIE B PyOJIsIX B CyMMe, SKBUBAJICHTHOM
CTOMMOCTH 00513aTeJIbCTB B MHOCTPAHHOW BAaJIOTE, CPOK HACTYIUICHHUS Ae(oiTa MOXET OBITh M3MEHEH
(YBeNMMUEH MM YMEHBIIEH B COOTBETCTBUH C MOJy4YeHHOW HH(pOpMaIuel) Ha OCHOBAHUHM IKCIIEPTHOTO
(MOTHBUPOBAaHHOT0) CYKACHHS YTIPABISIONIEH KOMITaHHUH.

O0s13aTebCTBa, B TOM YHCIIE 110 BHIIUIATE KYIIOHOB M INBHUJICH/IOB, B OTHOIICHUH IIEHHBIX OyMmar, XpaHeHHe
KOTOPBIX OCYIIECTBIISICTCS Ha CYETC HOMHHAIBHOTO IEPKaHMS CIEHHATN3UPOBAHHOTO JACHO3UTAPHS,
OTKpPBITOTO B HWHBIX jemo3urapusax, kpome HKO AO HPJ, omenmBaioTcst B 00meM THOpsIke,
ycranoieHHOM [ICYUA TIHU®. C pmaTel, Korzma mpsMO UM KOCBEHHO cTaia HaOiromaeMa WM JOCTYITHA
HHPOPMALUSA O TOM, YTO 00s3aTENFCTBA HE OYyAyT MOTANICHBI B pe3yabTaTe COOBITHH, YKa3aHHBIX B 1. 1.1,
Ipmnoxenns 1 Takne 00s3aTENBCTBA TPUZHAIOTCS HAXOIIMIUMUCS B cocTosTHAN nedonra u LGD mo stum
oOs3arenscTBaM IpuHUMaeTcs paBHbIM 100% (pemerne odopmseTcs 3KCHEPTHHIM (MOTHBHUPOBAHHBIM)
CyXJIeHHeM YTIpaBisiouield KOMIaHuH).

4. Meroa y4era KPEeJMTHBIX PHCKOB, MyTEeM OLCHKH CIPABE/UTHBOW CTOMMOCTH IO OTYETY
OLICHIIIMNKA TI0 COCTOSIHHMIO Ha JIaTy, He paHee BO3HUKHOBEHHS COOBITHS, BEIYIIEro K 00ECICHEHHIO.

[IpuMeHeHrne OTYETa OLCHINMKA ISl Lieleld OompeneieHus CIpaBeUTHBOH CTOUMOCTH C y4ETOM
obeclLieHeHHsT BO3MOXKHO IS BCEX aKTHUBOB, a TaK )K€ AJIs IPOCPOYCHHOH 1eOUTOPCKOM 3a10KEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jnst meneld KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTPAareHTa YIIPaBIAIOMas KOMITAHHSA
UCTIONB3YeT cienytomue mnoaxoasl k ompeaeneHuo PD, LGD wu BenuunHbl KpeOWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieleHHbIM B II. 2 pasnena |1l zactoamux [Ipasmn):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunroBsix arentctB Moody’s Investors
Service’, Ananutuueckoe Kpeaurnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arentcTBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBe €KErOJHOI0 OTuYeTa.
Ilo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIC MO BEPOATHOCTAM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHammtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U paccMaTpUBAETCs, Kak OTCyTCcTBUE peituHra. J[lns omnpenenenus PD
UCTIONIB3YETCS CIEAYIONIMNA TOIXO0:
a) Hcnone3zyetcs 3HaueHuss PD poccuiickoro peiitunroBoro arerctBa AO «Okcmept PA» dyepes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTtBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedonta MO PEHTHHTOBBEIM KATETOPUSAM HAIIMOHAIBHOMN
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obyranMii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMSA», B COCTaBE OTYETa 00 HCTOPUYECKUX
JaHHBIX 00 ypoBHAX nedoira MO PEHTHHTOBBIM KaTETOPHSM TNPHUMEHSEMBIX DPEHTHHIOBBIX IIKajl Ha
01.01.2023. HWctounmk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
IIpp »TOM B cioy4ae HamW4usg y KOHTPareHTa HECKOJNBKHX PEUTHHTOB, IPHUCBOCHHBIX PAa3HBIMH
POCCHIICKMMH pPEHTHHIOBBIMHM AareHTCTBAMH, BBHIOMPAETCS HAWMEHBIIUH PEHTHHT W3 aKTyalbHBIX H
cootHocutcsi ¢ peituarom AO «Okcmepr PA» B cooTBeTcTBUM ¢ TaOmuiieli COOTBETCTBHS IIKAI
petituaroB B 1. 5 Ilpunoxenust 4. «MeToanka OIEHKA KPEIUTHOTO PHCKa KOHTpareHra». B cimydae
HeoOxoauMocTu TmpoBecTu comocTaBienue peiiruaro OOO "HKP" u OOO "HPA" ¢ pelituaramu AO
«Qkeneptr PA» wncnonb3yercst TaONMIa COIOCTaBJICHHUS PEHTHHTOBBIX IIKAI POCCHHCKUX KPEIUTHBIX
PEUTHHTOBBIX areHTcTB, ykaszaHHoW B Mupopmanmonnom coobmennu banka Poccum ot 30.12.2021

Y Merounuk nanubix (YIPaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenus 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: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6mnua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
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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«VlHpopManus 0 CONOCTAaBIEHUH PEUTHHIOBBIX LIKaJl POCCUHCKUX KPEAWTHBIX PEHTHHIOBBIX areHTCTBY.
Hns orobpannoro peiituara or AO «Okcriept PAy» BbiOupaercs coorBeTcTByloniee 3HaueHue PD 1o
Tabmuie 8 1t cpoka 1 rog.
JUis KpyHHBIX KOHTPAareHTOB B Cllyyae OTCYTICTBUSL PEHTHHra OJHOTO M3 POCCUHCKHUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
TOJ), TPUMEHSIETCS CPeOHssl BeposATHOCTh aedonra mus Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHMHM aKTyaJbHOTO OTYETa IO E€XErOJHOMY HCCIEAOBAHMIO KOPIOpAaTUBHBIX AedonToB (Annual
default study) ¢ mpumeHeHHWEM COOTBETCTBHsI ypoBHeH peiitmaroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BriGupaercs
3HaueHue PD nns cpoka 1 ron.
Onpenenenne 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyaJbHBIX IyOJNMYHBIX JOCTYIHBIX AaHHBIX W3 OTYETa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpaTUBHBEIX nedonros (Annual
default study) Ta6muna tabiuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusonte 1 roJ B COOTBETCTBHHU C TPHHAICHKHOCTBIO COMOCTABICHHOTO PEHTHHIA
KOHTPAareHTa K rpyIe pedTUHIOB, A1 KOTOPBIX OIpeaensieTcs reCovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHHE PEUTHHIOB B COOTBETCTBMM ¢ TalOnuieid COOTBETCTBUS INKAJI PEHTHHIOB B M. 5
[Ipunoxennss 4. «MeTonuka OIIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs peiTuHr
peiiturroBoro arenrcrsa Moody’s. Ilpu 3ToM B ciyyae HajdW4usl HECKOJBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areHTCTBAMH, BHIOMPACTCS HAMMEHBIINN PEHTHHT M3 aKTYyaJIbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocymiectBisiercss yepe3 peituaru AO «Qxcnept PA» ¢ wucnonb3oBaHWeM TaOIMIBI COMOCTaBICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobOmennn banka Poccum or 30.12.2021 «MHdopMaims O CONOCTABICHHMHM PEUTHHTOBBIX IIKAJ
POCCUMCKMX KpPEIUTHBIX PEUTHMHIOBBIX arcHTCTBY». Hannuue y KOHTpareHTa peiTHHra HHOCTPAHHOIO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacUeT U pacCMaTpPHUBACTCS, KaK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHSL pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K MPEANIPUSATHIM MaJoro U cpeJHero OusHeca (BeIpydka

4 mupa py6. u Goree B rojr), IPUMEHSIETCS 3HaYeHUE recovery rates aust Speculative Grade.

— Ha  ocHOBamMmM  COOCTBEHHBIX  HAOJIONAEMBIX  CTATHCTHYECKUX  JAaHHBIX,
MOJITBEPXKIAIOIINX CTENeHb O0eCHeHeHUs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
MOJTYYECHUIO JEHEKHBIX TTOTOKOB.

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

B cBomx pacderax Ympapisomas KOMIIAHHUS NPHICPKUBACTCS CIEIYIOMNX OOIIeNpHu3HaHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHH:

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

— pacdeT Kod(pPUIMEHTOB KPEAUTHBIX YOBITKOB BKIIIOYAET B ce0s BEPOSATHOCTH AedoiiTa
(PD) u yposens noteps npu aedonre (LGD) u nomkeH OCHOBBIBATHCSA Ha MEPHOAE HAOIIOACHUH, KOTOPHIi
OXBAaTHIBACT KaK MUHIMYM OJIMH TOJHBIH ITUKII AEJI0BOH aKTHUBHOCTH;

— ompenenseMble YTPaBIAIONIEH KOMIAHWEH 3HAYEHHS BEPOSTHOCTH Je(onTa IOIKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE peaM30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(hakTHYECKNM 3HAUEHHSIM pEajIbHBIX MOTEPH MPH 1e(OITE KOHTPAreHTOB.

Ha ocHoBe mosy4eHHBIX pacyeToB, YIIpaBIIONIas KOMIIAHMS paclpenensier (paHKupyerT)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAMTHBIX  YOBITKOB W CPOKY  IIPOCPOYEHHOM
3aJJOJPKEHHOCTH.

PyKkoBOACTBYSICH BBINICYKa3aHHBIMH MPUHIUIIAMH, YTPABILIIOMAs KOMIIAHUS IMPOBOIUT cOOP
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOAWMOW I pacdyera KOI(P(HUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTeNsax BeposiTHocTH nedonta (PD) u yposus noreps mpu aedonre (LGD).

PacueT k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OECIICHEHHS) OCHOBBIBAETCS HA CTATUCTUYECKHX
JAHHBIX, MOATBEPXKAAIOIINX CTENCHb OOECIICHCHMS, B 3aBUCHMOCTH OT CPOKa NPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJAEMBIX CPOKOB ITOJYYEHHs JACHEKHBIX ITOTOKOB, HCIIONB3Yys MAaTPUYHBIN
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METOJI TPYIIIUPOBKH KOHTPAreHTOB MO CPOKaM 33/I0JDKEHHOCTH M IPYIIIIaM KOHTPareHToB, pa3paboTaHHBIN
VYupapisironied KOMIAaHHEH Ha OCHOBAaHMM HMEIOIIMXCS y Hee CTAaTHCTHYECKMX MAaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3jieieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKUM XapaKTEepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH Ooiyiee 3-X JeT Ha3aja U ycTaBHBIN kamurtan 6ojnee 100 Twic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHN);

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

— ¢usnueckue ymma u UIL.

Uctopuueckrne ko03((UIHMEHTH KPEOUTHBIX YOBITKOB (0OECIICHEHWs) pPACCUUTHIBAIOTCS ITyTeM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TpYIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJI0JDKEHHOCTH 110 BceM KoHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHMS HCIIOJIB3YET METO KYMYJIITUBHOTO IIOCTPOCHUS TPUMEHUTEIIBHO K KXKI0H IpyIie NpOCPOUKH:

¥R (xpemTHEIe YORITHH IO { TpyIOe KOHTPATeHTOE IpH CpoKe MpocpotkH oT 1 go n gHed)

¥ ofpeM mpocpodeHHOH 3300 HEOCTH [0 BC6M KOHTp ACeHTaM |

Koa¢h¢uuneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
MPOCPOUKH (aKTHBBI O3 MPU3HAKOB 00ECIIEHEHUs), PACCYMTAHHBIE HA OCHOBAHWHU CTATUCTUYECKUX JAHHBIX
Vnpasnsoneii komnanuu 3a 2018-2022rr.18:

I'pynmna 1e6uTOpOB/ KOHTPAreHTOB Kpenurhbie yobitku (PD*LGD)
JleGutop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

KamuTan 6osiee wi pasen 100 Thic. py6. (OOHOBPEMEHHOE BBIIOIHEHHE 13,34%

YCIIOBUIA)

Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ H/WUITH YCTaBHBIH 23,00%

karran meree 100 Teic. pyo.

dusnueckue nmuna u UI1 33,22%

KoaddunmeHtsl KpeqUTHBIX YOBITKOB MpH (hakTHYeCKoil mpocpouke (obecueHenue 6e3 nedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTaTUCTHUUYECKUX JIaHHBIX Y IPaBIsIOLIEH KOMIIAHUH 32 2018-2022rr.19;

*
Kpemurasie yoerrkn (PD*LGD), KpenuTHble yObITKI Kpemresie y6srmn

T *
MIPH IIPOCPOYEHHOM (PD*LGD) npu cpoke
N . PD*LGD) npu cpoke
3a710JDKeHHOCTH OT 1 10 30 nHei MPOCPOYEHHON ( ) pu p
I'pynmna KoHTpareHToB MIPOCPOUCHHON
3aJI0JDKCHHOCTH
. 3aJ0JDKEHHOCTH OT 61 710 90
ot 31 1o 60 nueit .
JHEH

KontparenT obpa3sosan 6onee
3-X JIeT Ha3a/l ¥ yCTaBHBII
KamuTan 6osee win pasenl00 13,34% 16,87% 17,30%
ThIC. PyO. (0OJJHOBpEMEHHOE
BBINOJHEHHUE YCIIOBHIH)

Konrparent obpasoBan MeHee

3-x net Hazay w/vm yerasreii | 23,09% 25,65% 26,48%
kanuran meree 100 Teic. pyo.
dusnueckue muna u U1 33,22% 40,90% 42,33%

Koadhdunmentsl KpeauTHBIX YOBITKOB Ui ciydas JedoiiTa, pacCuMTaHHbIE HA OCHOBaHUU
CTaTUCTHYCCKHUX JAHHBIX Ypasisoniei komnanuu 3a 2018-2022 rr.:

KpenutHslie yObITKH KpenutHsie yObITKH
(LGD) npu cpoxe (LGD) npu cpoxe Kpemurnsie yosrtkn (LGD) npu cpoxke
I'pynna KoHTpareHToB MIPOCPOYCHHOM MIPOCPOYCHHOM MIPOCPOYCHHOH 3aJI0JDKEHHOCTH CBBIIIIE
3aJI0JDKEHHOCTH OT 91 3al0JbKeHHOCTH OT 181 365 nuei
10 180 mueit 110 365 nHeit
Konrparent oopa3zoBan 6onee 3-
X JIeT Ha3a/l U yCTaBHbBIN KaIHuTal
6onee umn paen100 Toic. pyo. 17,99% 18,57% 18,67%
(0IHOBpPEMEHHOE BBIIIOTHEHNE
YCIIOBHIA)
KonrparenT o6pa3oBan MeHee 3-
X JIET Ha3a]l W/UJIM YCTABHBIH 29,22% 29,80% 34,18%
kanuran Meree 100 Teic. pyo.

8 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
® Ecnu cTOpoHO# 10 10TOBOpY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, MOMAMAIONIME B PA3HBIE TPYIIIbI J1eOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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Ousznueckue auna u UIT

| 43,34% | 45,72% | 47,15%

OCHOBEIBasCh Ha HUMCHOIIUXCA CTaATUCTHYCCKUX JaHHBIX, anaBnﬂ}omaﬁ KOMIIaHUs yCTaHOBUJIA,
4TO B CJIy4ac, €CJIM 3aJ0/LDKCHHOCTh HE BO3BpalllcHa B CPOK TPpU KAJICHAAPHBIX IroAda, TO BEPOATHEC BCETO
TakKasa 3aJ0JKCHHOCTBL HC 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOTOJTHUTEIbHBIX BJIOKCHUM IO B3LICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.
KoaddumneHTs KpeAUTHBIX YOBITKOB ITOIEKAT MIEPECMOTpPY Y IIPaBIAIONIeH KOMITAHHEH HE pexe
OJTHOTO pa3a B Iof MyTeM BHECCHNMSI M3MEHEHNI B HacTosmue [IpaBuia.

5. Tlopsaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosmuii mopsimok CIyXXHT I OLEHKH KPEAWTHOTO pHUCKAa KOHTPAreHTa, MO KOTOPBIM
VYnpasnsromas KOMIaHUS ONpeeNnia pedTHHT. B kauecTBe peliTUHra KOHTpareHTa UCTIONb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OLCHKH peﬁTHHI‘H NPUCBOCHHBIC KOHTPArc¢HTY KpPCAUTHBIMU

pPEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX AareHTCTB, TO JJIA LEJI€H OLIGHKM B KaueCTBE PEUTHHIa
KOHTpareHTa MIPUHUMAETCS HaMMEHBIINH u3 HPUCBOEHHBIX peUTHHTOB
COOTBETCTBYIOIIUMH PEUTHHIOBBIMU areHTCTBAMH C HPHUMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

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

— CCJIM Y KOHTpareHra OTCYTCTBYCT peﬁTI/IHF YKa3aHHBIX peﬁTI/IHFOBBIX AareHTCTB Ha AaTy

OLICHKH, TO OLIEHKAa pPEHTHUHIa KOHTpAareHTa NPOU3BOAMTCS HAa OCHOBE BHYTpPEHHEH
peiTuHTrOBOM MoJenu Ynpasisooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOHN BhINIE). BHYTpeHHHI peHTHHT mepecMaTpHBAaeTCS/IOATBEPKIACTCS He
pexe 1 paza B roi, Uiy B cliy4ae TMOSBICHUS WHOOPMAIUN O 3HAYUTEIHHOM YXYIIICHUN
(MHAaHCOBOTO TIONMOXKEHUs KOHTpareHTa. CBeJeHWsT O BHYTPEHHEM pEHTHHTE,
MIPUCBOCHHOM KOKJIOMY KOHTPareHTy-3aeMIIUKY, MIPEIOCTABIISIOTCS B
Crienan3upoBaHHBIN JETIO3UTAPUI HE MO3JHEE JaThl Havajaa MPUMEHEHHs] HACTOSIIINUX
IIpaBui, a Takxke exeromHo He mo3faHee 31 nmexabps kaxaoro roaa. B ciyuae
[epecMOTpa BHYTPEHHEr0 pPEWTHUHIa, CBEIACHHS O HEM MPEAOCTaBISIIOTCS B
Crienuanu3upOBaHHBIA Jeno3uTapuid He mo3gHee 1 pabodero nHsA. [lo HOBEIM
KOHTpareHTam-3aeMIIMKaM CBEACHHS O BHYTPEHHEM PEUTHUHIE NPEeAOoCTaBISIOTCS
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Crneunani3upoBaHHOMY JICIIO3UTAPHIO HE Mo3aHee 1 pabouero AHS € JaThl MPU3HAHMS B
COCTaBe aKTUBOB 3aiiMa M MHOT'O aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipn nepBOHayaJbPHOM TPH3HAHUM 3aliMa, aHaIM3 (UHAHCOBOW OTYETHOCTU 3aeMINUKA |
NPUCBOCHUE BHYTPEHHEIO PEWTHHIa NPOBOJWTCS HAa OCHOBAaHMHU IOCJIEIHEH NOCTYMHOW Ha MOMEHT
aHaM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOH OTYETHOCTH B paMKaX €XKEroJHOro IepecMOTPa/OATBEPIKACHUSL
BHYTPEHHETO PEHTHHIa IPOU3BOJUTCS Ha OCHOBAaHUY T'OJIOBOH OYXIaJTepCKO OTYETHOCTH KOHTPAreHTa,

B ciyuyae mosBieHHS MHGOpPMADMHM O 3HAYMTEIHHOM YXYIIICHHH (PUHAHCOBOTO IOJOKECHUS
KOHTpareHTa aHaiu3 (PUHAHCOBOW OTYETHOCTH M IIEPECMOTP/IONTBEPKICHHE BHYTPEHHErO pEeWTHHra
NPOU3BOAUTECS Ha OCHOBAHHMH ITOCIEAHEH NOCTYIHON Ha MOMEHT aHAIU3a OyXTaJTEePCKOH OTYETHOCTH
KOHTpareHTa.

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

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliM, HCIIOJIb3YEeTCS/ONMPEAETICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
OpraHH3aIiH;

— i 3afiMOB M aHAJOTMYHBIX HHCTPYMEHTOB, HCIOJIB3YETCS/ONPEACIACTCS PEHTHHT
3aeMIIMKa M COOTBETCTBYIOLIECTO IMOPYYUTENs, NPH YCIOBHU HAIUYUS II0 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)KAlleM ~ WCIIOJHCHHWH  JOJDKHHKOM — OOCCIICUYCHHOTO  HOPYYHTEIECTBOM
00s13aTeNbCTBA NOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuity cT. 363 I'K P® u ycnoBwuii 3aKkII09eHHBIX T0TOBOPOB 3aiima). [lopydurens oTBedaer
nepen KpeAUTOPOM B TOM XK€ oObeMe, KaK W JIOJDKHHK, BKJIIOYasl YIIaTy HpPOLEHTOB,
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 OTHOILCHUH 3aeMINUKA, TOPYIUTENs YIpaBIIAIomeH
KOMIaHHEHl MpPUCBOCHBI BHYTPEHHHE pEHTHHIUW pa3HOIO YpPOBHA, TO B LeENSX
KOPPEKTUPOBKHU CIPABEIIMBONH CTOUMOCTH aKTMBOB HA KPEIWTHBIH PUCK KOHTpPAarcHTa
clielyeT IPUMEHATh HAUMEHBIINH 13 NPHCBOCHHBIX.

[Mopy4HTeabCTBa NMPUHUMAKOTCS B PacyeT B OTCYTCTBHU NPOCPOYCHHBIX 00S3aTEIbCTB
KOHTpareHTa.

[MopyuuTesnbcTBa GU3MUECKUX JIMI HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIIUKOB

PeittuaroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS] KPEAUTOCHOCOOHOCTH 3aEMIIUKOB U
NPUCBOCHUSI BHYTPEHHETO PEWTHHIa, C €TI0 KOPPEKTHPOBKH CIPAaBEUIMBONH CTOMMOCTH AaKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXoaHBIMHM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPEeIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBele W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BaKHOCTH. PeWTHHrOBas Mojelb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kK€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOM3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHBl U CTETEHN 3aBHCHUMOCTH OW3Heca PEeHTHHIYyeMOW KOMIAHHWM OT CTPAaHOBBIX PHCKOB. OTpaciieBas
cnenn(uKka KOPIOPATUBHOH KOMIAHWM YYWUTBHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MOKa3aTess, TaK M Ha OCHOBE HKCHEPTHOTO aHAIN3a C YYETOM 3HAYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapaKTEPHBIX IS Pa3IMYHBIX OTpacield. TakkKe NMPOBOAWTCS OLEHKA CHENMM(DUISCKHX IS
OTpACIIU NOKa3aTeNeH AeATEIbHOCTH KOMIIAaHHN.

O06mas Tabarna GakTopoB M BECOB IIPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrtpanoBbie pakTopsl (25%)

CrpaHa ¥ OCHOBHBIE  PBIHKH

5%
JIESITEIBHOCTH
OrieHka cpeisl 25% XapakTeprucTUKa YKOHOMHUKH CTPaHbBI 10%
PerynstopHas cpena 5%
PeitTuHT cTpaHsl 5%
Busnec-daxtops! (30%)
OrneHka cOOCTBEHHUKOB | 10% | CTpyKTypa BJIaICHU 5%
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BeposiTHOCTh OIIEPIKKH 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca W 20% 3aBHCUMOCTh oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
5;;;;;]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 OIeHKa JUHAMHUKA U 0.7%
MIEPCICKTHB MIPUOBUIPHOCTH '
CBOOOHBIN TEHEKHBIN TOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEeHTHHTOBOM MoJienu (MepeYeHb CM. B TAOIHIIE) MPEICTaBIAET co00M
OTIIEJBbHO B35TOE HAIIPABJIEHUE UCCIIEIOBAHMS OQHOIO MM HECKOJIBKHUX aCHEKTOB AEATEIbHOCTH KOMIAHUU
W OILIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIUTCS
MOCPENICTBOM METO1a HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MOIYJIOTapHU(PMHUIECKYIO CIEeMU(PUKAINIO, TO €CTh 3aBUCHUMOCTH
UTOTOBOrO0 Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa HOJYYEHHBIX N0 (akropam
0aJuIoB, B3BCIICHHBIX B 3aBUCHMOCTHU OT Beca, IPUBEACHHOTO B Ta0IHUIEe (PAaKTOPOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIMu MCTOYHMKaMU MHQOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAHHH
SIBIISIFOTCSI:
— OTYETHOCTb, COCTABJIIEHHAs B COOTBETCTBUM C MEXIYHApOJIHBIMH CTaHAApPTaMH (HHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeToM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HAIMOHANbHBIM cTaHaaptaM (i1 Poccum — PCBY), nm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;
— ©KEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIIpOYHe UCTOYHHMKH KaueCTBEHHOW MH(OPMALMK O 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 0053aTEIHHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHUMOCTH OT Ba)KHOCTH
BiusHUSA  (pakTopa, STOMy (akTOpy mnpHcBamBaeTcs wTpadHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEUTUHTOBON MOJIEIH.

83




Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBeix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHAapOJHOW IIKajle 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/Ie0uTopa il Lelieil NpU3HaHUs aKTHBA 00ECLIEHEHHbBIM:

1. OTpurnaTenbHbIN KaluTajl (OTPUIIATEIbHBIC YACTHIC aKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/A;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PeiituaroBass Monenb HeoOXoanMma JJIsl  ONpPEAETEeHHS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alUi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEAUTHOTO PHUCKA, C LEIbI0
KOPPEKTUPOBKH CIPaBEATNBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3alH.

BXxogHbBIMH  JaHHBIMM =~ PEUTUHTOBOM MOJENU SIBIISIIOTCS  ONpPEJENICHHBIE XapaKTEePUCTUKH
KpenuTHON opraHm3anuu (puHaHCOBBIE M He()HWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB NPOM3BOAUTCA HA OCHOBE PEWTHHTOB KPEIUTHOTO KJIMMaTa CTPAaHBl W CTEIECHH
3aBHCHMOCTH OM3HECa PEUTHHTYEeMOW KPEIUTHOMN OpraHu3alii OT CTPAHOBBIX PHCKOB.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiiie

Crpanossie dakropst (30%)

CTpaHa u OCHOBHBEIC PBIHKH

6%
JIEATENLHOCTH
XapakTepUCTUKa SKOHOMUKHU CTpaHbl
Orenka BIIMSTHHS 0 . 0
30% W YpPOBEHb PAa3BUTHSA OAHKOBCKOM 12%
CTPAHOBBIX PHUCKOB
CHCTEMBI
PeryssitopHast cpena 6%
PelTHHT CTpaHBbI 6%
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Busnec-daxtopsr (30%)

CTpyKTypa BiIaJcHUS 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposTHOCTh NOAEPKKI 10%
0 6 PrIHOYHBIE TO3UIIMHT 4%
€HKa n3Heca U
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie akTopsl (40%)
KauecTBO OTUETHOCTH H
2% KauecTtBo oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knunenrtckas KOHIICHTpaLUs B
HenTpan 1,6%
aKTHUBax
Onepanun co CBSI3aHHEIMU
pal 1,6%
CTOPOHAMH
DkcrepTHas OILIEHKA KauecTBa 320
KauecTBo akTHBOB 16% nopTQes aKTHBOB !
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HMYHEIX  KPEOUTOB B
fomi  p pes 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTE Ha PHIHKE LIEHHBIX Oymar 2,4%
Yy
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB !
JuBepcuduxarus HCTOYHUKOB 0
- 2,0%
[1aCCUBHOM 0a3bl
CTpyKTYDa OCTYII K pBIHKAM KaIuTaia 2,0%
PyKTYp
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JINKBUIHOCTH Jonss MexO0aHKOBCKMUX KpPEIWTOB B 05%
00s13aTENBCTBAX !
Jons oneparmit PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OLIEHKA KayecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTypa Kamuraia 6% KafTaza
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLTIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH !
3¢ (heKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIeSITEIbHOCTH PenrabenpHoCTh KanuTana 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJeiH (IIepedeHb CM. B TAOIHIE) MPEACTABIACT COOON
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JEeSTeIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBAETCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MPOU3BOJIUTCS TIOCPECTBOM MeToja (PUHAHCOBBIX KOA(D(PHUIIMEHTOB U METO/1a SKCIIEPTHOTO aHaIn3a.

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 pedTHHrOBOH MOJENH PAacCUMTHIBAETCS KaK CyMMa MOJYYEHHBIX IO (akTopam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMAIIMK [UIs aHAIN3a KPEIUTHBIX OPTaHU3aI|i SBIISIOTCS:
— OTYETHOCTh, COCTaBJIICHHAss B COOTBETCTBUH C MEXIYHAPOJHBIMU CTaHAApTaMH (HHUHAHCOBOMH
oruetHoctu (IFRS) w/mmm obmenpuusaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIPUMEYaHWi. B cilygae OTCyTCTBHS — OTYETHOCTb,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. [ OleHKH
POCCHICKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBerctBur ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CPeACTB MAacCcoBOI HHpoOpMauny;
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— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CcImUCcOK a@UIMPOBaHHBIX JHI, WH(OpMAIUsA O CYLIIECTBEHHBIX COOBITHAX, a TaKXke Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMU O KPETUTHON OpraHU3aluH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOMYMBOCTH KPEIUTHOH
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, 3TOMY (haKTOpy NMpHCBanBaeTca MTpapHON Min OOHYCHBIA Oail, KOTOPBIi
CYMMUPYETCSI C HTOTOBBIM 0aJIOM PEHTHHTOBOW MOJICIH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajle pPEHTHHrOB) B
COOTBETCTBUH CO CIIEYyIOIIeH TabauIeil:

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

[loporoBrie 3HAaYeHHUs TMOKa3aTeNed MAEATEIHHOCTH OIICHUBAEMOIO KOHTpPAareHTa/KpeauTHOM
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

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

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

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusM Muctpykmueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCH, KAK ONlePAllMOHHAA 1eOuTOpCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

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

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAO0CTH?)
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ 1aThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

JeOutopckas  3aI0KCHHOCTH

OTcyTCTBHE MPU3HAKOB
MO BO3BpaTy CPEACTB CO cyera

3 pabouux mHA

oOecIieHeHHs
Opokepa /co cuera B HKI] B
Jleburopckast  3aJJ0JDKEHHOCTbD,
BO3HHKIIAsA B pe3yabpTaTe OTCyTCTBI/Ie IIPU3HAKOB
3 pabouux JHS
MepeBojia JEHEKHBIX CPEJICTB obeciieHeHusI

(IeHBIU B Iy TH)

20 Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTH JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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Jlebutopckas — 3aI0JDKEHHOCTD
M0 HAYKCJICHHBIM  MPOLICHTaM
HAa OCTATOK JICHEXHBIX CPE/ICTB
HAa pPacyeTHOM cyeTe

OTCyTCTBHE TIPU3HAKOB
00€eCIIEHEHN S

o0ecIrieHeHIEe TIPOM3BOJUTCS C
HEePBOro JHS HPOCPOYKU
00s13aTeIbCTB OAHKOM

JleOuTopckas  3aI0JIKCHHOCTh
mo cuenkaMm (M0  KOTOPBIM
HACTYMMJIa HauOoliee paHHsISA
JaTa pacueToB), B TOM YHCIE
Jebutopckas  3aTOIKEHHOCTb,
BO3HHKIIIAS B pe3yibrare
mepegayn  eBpooOnmranuii B

OTCyTCTBHE TIPU3HAKOB
ob0eclieHeEH S,
Cpoxk morameHust JeOUTOpCcKon
3aI0JDKEHHOCTH He Ooee 15

3 pabouux mHA

omiary OOmWramuii TmpH  HUX pabounx AHEH C naThl ee
pasMmeleHud (B TOM YHCIE B | BO3HMKHOBEHHMS (C yUETOM CpoOKa
ciydae mepefaud  (YCTYIKH) MPOJIOHT Al U
BCEX MMYILECTBEHHBIX U MHBIX | IEpe3aKyIIOUeHUI JOrOBOPOB).
npaB 10  €BpPOOOJUranusm
POCCUMCKUM IOPUANYECKUM
JIUTIaM)

OTCcyTCTBHE IPU3HAKOB

o0eclieHEH NS,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aI0JDKEHHOCTH He Oouee 15

BBIIAHHBIE IO CHEIKAM 3a CYET
umymectsa @onrma

pabounx AHEH c naThl ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MPOJIOHTAIMH U
Tepe3aKII0YSHU TOTOBOPOB).

3 pabouux mHA

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

ylca3amloﬁ B Taﬁ.mme BbIlIIC:

— JzebuTopcKas 3aJ0JKEHHOCTh 110 aBAaHCAM, BBIJAHHBIM Ha OIUIATYy YCIYI CIELHANIU3UPOBAHHOTO
JITIO3UTapHsl, ayJAWTOPCKOW OpraHu3alyH, OLCHUIMKY, OWUpXe M JIUIy, OCYLIECTBISIOIEMY
BE/ICHHUE pEecTpa BIAAENbLEB HHBECTHIIMOHHBIX naeB [I1Md u Ha omaty pacxo/0B, CBSI3aHHBIX C
JIOBEPUTEIIbHBIM YIIPABICHHEM, OICHUBAETCSI 110 HOMHHATYy W OOECHEHHBACTCS C YYETOM
KPEIUTHOTO PHUCKa B COOTBETCTBHH C MOPSIKOM, yKazaHHOM B IIpmoxkenun 4, o ucredeHnu 25
paboumx AHEH ¢ 1aThl OKOHYaHMS CPOKA OKa3aHMUs YCIYT, YCTAHOBJICHHOH yCIOBUSIMH JIOTOBOPA;

— neOuTOpcKas 3aJ0JDKEHHOCTh YTpamimsiomeid kommanuu [IM®, Bo3HHUKIIAs B pe3ylbTare

HapymeHusa IIpaB BJIaJACJIbICB HWHBCCTULHNOHHBIX TIA€B,

OLCHUBACTCA 110 HOMHUHATY MU

o0ecIieHHBaeTCd C Y4YeTOM KpPEOUTHOTO PHCKa B COOTBETCTBUH C TOPSIKOM, YKAa3aHHOM B
ITpunoxenuu 4, o ucteueHnH 25 pabodnx JHEH C TaThl €e BOSHUKHOBEHHS.

ObecrieHeHHe yKa3aHHOW JeOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TPH  COOJIOACHUH

CIEAYIOIINX YCIOBUIL:

— Hajgu4re 000CHOBAaHHOTO OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA anaBJm}omeﬁ KOMIIaHHUHU
0 TOM, YTO YBCJIHNYCHHUC CPOKOB OKa3aHU: yCJIYTI UJIK NOraliCHUs ,He6HTOpCK017[ 3aJ0JDKCHHOCTU HE
SABJIACTCA CJICACTBUECM HETATUBHBIX MPOLECCOB, BOBHUKIINX B ACATCIbHOCTU JOJKHHKA,

— HaJIWYXUC JOKYMCHTAJIIbHOTO NOATBECPIKACHUA OT KOHTPAIr€HTAa CPOKOB IOTalllCHUA 3a10JKEHHOCTH

/oxazanus ycayr [TU®.

Jlebutopckas 3a10JKEHHOCTD 110 BO3MEIIEHUIO HAJIOTOB M3 OIO/KETa OIEHUBAETCS IO HOMUHATY
1 He 00EeCIIeHWBAeTCS HE3aBHCHMO OT CPOYHOCTH €€ TOTalleHus. B ciydae momydeHHs OT HallOTOBOTO
opraHa pemeHus o0 OTKa3e B OCYNIECTBICHHWHM 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIJIAY€HHOTO HAJIOTa,
MIPOUCXOAUT Tpekparienne npuzHanus B [IM®D neOUTOpCcKoi 3a0KEHHOCTH TI0 BO3MEIIEHHIO CYMMBI

HaJjora, B

pasmepe,

YKa3aHHOM

TaKOM

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

INepeueHb aKTUBOB, OIEHUBAEMBIX [0 OTYETY OIEHIIHKA:

— Ilennsle Gymaru, 1Mo KOTOPBHIM HEBO3MOYKHO OIPEICIUTh CIPABEIIUBYI) CTOMMOCTD
HHBIM CITIOCOO0M;

— Ipouast meOGUTOPCKAas 3aJ0JKEHHOCTh, B CIIydae HaJIM4Ms MPU3HAKOB OOECICHCHHS U
HEBO3MOXHOCTH MHBIX METOJIOB OTIPEIEIICHHS CTIPABEIINBON CTOMMOCTH.
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

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

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX IJIOIIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITerepOyprckas Oupxa"

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

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

1) TIy6mmunoe 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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