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TEPMUWHBI W OIIPEJEJIEHNS, WCIIOJIB3YEMBIE B TIPABUJIAX OIIPEJAEJIEHUA
CTOUMOCTHU UUCThIX AKTHMBOB

[MN® — naecBoil WHBECTUIMOHHBIA (DOHM, YKa3aHHBIH B HACTOSIIUX IPABUIAX OIPEICICHUS
CTOMMOCTY YUCTEIX aKTHBOB.

Vropapnsoomas KOMIAaHHUsS - OpraHu3alusi, co3JaHHasi B COOTBETCTBUMU C 3aKOHOJATEIbCTBOM
Poccuiickoit ®epepanuu U UMEIOIIasl JULEH3UIO HAa OCYLIECTBJICHHE AESITENBHOCTH MO YIPaBICHHUIO
WHBECTUIIMOHHBIMU  (OHIAMH, T1a€BHIMH HHBECTHUIIMOHHBIMH (OHIAMH H HETOCYAapCTBEHHBIMHU
MCHCHOHHBIMHA (DOHIAMU. YTpaBJSIOMas KOMITAaHUS JEHCTBYET Ha OCHOBAHHH IPABHI JOBEPUTEIHHOTO
yrpasneHus [TUD.

VHBEeCTUIIMOHHBIN Al — UMEHHAs IeHHas Oymara, yJOCTOBEpPSIONIas IOJII0 Blajaesblia mas B
mpaBe COOCTBEHHOCTH Ha HWMYIIECTBO, cocTamisoniee [IM®, mpaBo TpedoBaTh OT YIpaBISIOMICH
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KOMIIAaHUM HAJJIEXAIIero JAoBepuTenbHoro ympasineHus IIM®D, mpaBo Ha TNONydeHHE OCHEKHOM
KOMIIEHCAIlUM NP MpPEeKpalleHUH J0roBOpa AOBEpUTeNnbHOro ympasieHus [IM®D co Bcemu BiaaenblaMu
MHBECTHLMOHHBIX naeB 3Toro [TU® (npexpamenun [THD).

[IpaBuna HOBEpUTENHHOTO YIIPABICHUs NaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (I[IpaBuna 1Y TTN®)
— yCIIOBUSL JOroBopa noBepurenbHoro ymnpasieHus [IM®, ompenensemsle YIpapisoLed KOMIAaHUEH B
CTaHAApTHBIX (POPMAX, COOTBETCTBYIOLIWE THIIOBBIM IIPaBWIaM JOBEPHTENbHOTO ympaBieHus I[IHMD,
yTBep)kaeHHbIM bankom Poccuu. IlpaBuna Y IIWM®, u u3MeHeHUs M JONOIHEHHUS B HUX IOAJIEXKAT
peructpauuu bankom Poccun.

Crommocts umcthix axTuBoB (CUA) — BennumHa, ompeneiseMas B COOTBETCTBHH C
3aKOHOMATEeIhCTBOM Poccmiickoit deneparnmm, kKak pasHHUIAa MEXIy CTOMMOCTBIO akTHBOB [IN® (mamee —
aKTHWBBI) ¥ BEIMYMHOW 00S3aTENHCTB, MOAJIEKAIINX HCIIONHEHUIO 32 CYET YKa3aHHBIX aKTHUBOB (Jaiee —
o0s3arenbcTBa), Ha MOMeHT onpenenenus CHA ITUO.

IIpaBuna ompenenenus CYA — HacToAmMH JOKaNbHBIM akT ympasistomed kommanuu [INO,
yCTaHaBIMBAIOUIMH MOPSIOK U cpoku onpeaeneHus CHA, B TOM 4ucie NOPSAOK pacdeTa CpeHEro10Boi
CYA IIU®, ompeneneHust pacueTHOM CTOMMOCTH MHBECTUIMOHHBIX HaeB [IM®, mopspok ompeneneHus
CTOMMOCTH HUMYINECTBAa, IEPEAaHHOIO B OIUIaTy HMHBECTUIMOHHBIX mnaeB. CIpaBenBas CTOUMOCTh
HUMYIIECTBA, MIEPEJaHHOTO B OIJIATY MHBECTUIIMOHHBIX N1AeB, ONPEILNIAETCS C YIeTOM aIrOPUTMOB OLIEHKH,
MpelyCcMOTpEeHHbIX B HacTosux [IpaBunax onpenenenus CHA.

Cpemueronosas CUA [MHN® (wm CI'CHA) — cpenHeromoBas CTOUMOCTh YHCTHIX akTUBOB [IN®,
KOTOpast ompenensercs Ha JI000H [AeHb B TOpSAAKE, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpeznenenust CHA.

MC®O - MexIyHapOOHBIE CTAaHAAPTH (HMHAHCOBOH OoT4eTHOCTH. OmpenencHue CIpaBeTHBON
CTOMMOCTH aKTHBOB ¥ BEJIMYMHBI 00S3aTENLCTB MPOU3BOAUTCS B COOTBETCTBHU C MEXIyHapOIHBIM
crangaptoM ¢uHancoBoil ordetHocTH (IFRS) 13 "OmeHka crpaBeAauBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazoMm MunuctepcTBa (uHaHCOB Poccuiickoi
Denepanun ot 28 nexadpst 2015 roxa Ne 2171 «O BBepeHNH MeXyHapOIHBIX CTaHAAPTOB (PMHAHCOBOM
oT4eTHOCTH W PazbsicHeHmit MeXIyHapoIHBIX CTaHAAapTOB (MHAHCOBOH OTYETHOCTH B JCHUCTBHE Ha
teppuropun Poccuiickoii ®Pepepanuu U O NOPU3HAHUM YTPATUBUIMMM CHJIy HEKOTOPBIX IIPUKA30B
(OTHENBPHBIX TOJIOKEHWH TpuKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickoit ®Pemepanum» ¢ ydeTom
TpeboBanuii Yka3anus Llenrpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Briouass uHble MC®O, npuMeHseMble B COOTBETCTBUH C JAEHCTBYIOIIMM 3aKOHOAATENLCTBOM B
OTHOIIICHWH TTaeBBIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO II€Ha, KOTOpast Obuta OBl IMOJy4eHa NpHU NPOAaKe aKTHBa WIIN
yIJIadeHa IpH repepade 00s13aTeIbCTBa B X0Ae OOBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJsiee BBEITOHOM)
pPBIHKE Ha JaTy OLIEHKH B TEKYIIMX PHIHOYHBIX YCIOBMAX (TO €CTh IIEHA BBIX0Jla), HE3aBUCHMO OT TOTO,
SBJISIETCS JIM Takas LieHa HEMOCPEACTBEHHO HaOJI0/1aeMOil WIIM PacCUMTHIBAETCS C HCIIOJIb30BaHHEM
JIPYroro MeToJ[a OIIEHKH.

Habnromaemass u noctymHas OupskeBas IUIOIIAAKa — TOPToBas IUIONIAJKAa POCCHHUCKON M (Miin)
WHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompemenenns CYUA k kxoropoit y VYmpasmisiomein
KOMIIAaHMH €CTh JIOCTYI, KaK HamlpsMylo, Tak ¥ uepe3 (UHAHCOBBIX MOCPEAHUKOB, U Ha KOTOPOM
yIpaBisioNass KOMIIAHMS HMEET BO3MOXKHOCTb paclopsKaTbCsl aKTHBOM (aKTHBaMHM). YKa3aHHBIC
Oup>keBble TUTONIAKH puBeneHbl B [Iprioxenun 8.

AXTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIIEpPaIMU C aKTHBOM HJIM 0053aTeIbCTBOM HPOBOATCS
C JIOCTaTOYHOM 4acTOTOH M B JOCTATOYHOM OOBEMeE, IO3BOJIAIONIEM ITT0JTydaTh MH(GOPMAIMIO 00 OIeHKax
AKTHBOB MJIN 0053aTENILCTB HA TIOCTOSIHHON OCHOBE.

OCHOBHOW PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HAaMOOJBIINM JUISI COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeTBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenuTHbIii pHCK — pPHCK BO3HHKHOBEHHS TOTEPh (YOBITKOB) BCIICACTBHE HEHCIIOIHEHUS
KOHTPAareHTOM O0S3aTENBCTB 0 JOTOBOPY, BKJIIOYAs HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JONTa W/WIN
MPOIICHTOB, MPUYHUTAIOMINXCS B YCTAHOBJICHHBIM JOTOBOPOM CPOK, a TaKkXXe B pe3yiabTaTe H3MEHEHUS
OIIEHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpAreHTa (IMHUTEHTA).

KpenurtHelit pefiTHHr — MHEHHE HE3aBUCHMOTO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
pPEHTHHIYyeMOro JHIa WCHOJNHATH TIPUHATEIE Ha cebs (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOMH HAJEXKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
UCIIOJIb30BaHUEM PEUTHHIOBOM KaTErOpHUHU 10 ONpPEeIeHHON PEHTUHTOBOM IIKaJIe.

[1dU — npou3BoaHBINH PUHAHCOBBIH HHCTPYMEHT.

ypOBHI/I ICH NpH ONPCACICHUN CHpaBe)IHHBOﬁ CTOMMOCTHU ONPEACTIAOTCA B COOTBETCTBUU C
MexnyHnapoaasiM cTangapToM (¢unaHcoBorr otdyeTHocTH (IFRS) 13 «Ornenka cnpaBeaanBOil CTOMMOCTHY
(manmee — MC®O 13), BBemeHHBIM B JIeHCTBHE Ha Tepputopuu Poccuiickoii deneparuu MpUKa30oM
MunuctepcrBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnun MeXTyHapOIHBIX
CTaHAapTOB (PMHAHCOBOW OTYETHOCTH W PaszbsicHeHWH MEXIyHApOIHBIX CTAHIAPTOB (HPUHAHCOBOM
OTYCTHOCTU B JiciicTBUEe Ha TepputTopuu Poccuiickoit depepanuu U 0 MPU3HAHUU YTPATHUBIIMMU CHITY
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HEKOTOPBIX IpPHUKa30B (OTHENBHBIX TIOJIOKEHUI Ipuka3oB) MunuctepcrtBa ¢(uHancoB Poccuiickoit
Oenepanun".

HcxonHble naHHble YPOBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPBIM OpPTraHM3alus UMEET JOCTYIl Ha JaTy
OLICHKH.

Hcxonneie naHHBIE YPOBHS 2 - UCXOAHBIC AAaHHbBIE, KDOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SIBISIOTCS HAOMIOMAEMBIMHU, NPSIMO MIM KOCBEHHO, B OTHOLIEHHH OIPEICICHHOTO
aKTHBa WJIH 00513aTENILCTBA.

HcxonmHple naHHble YpoBHS 3 - HeHaONroJaeMple MWCXOAHBIE JaHHBIE B OTHOLICHHH
OIIPENIENICHHOT0 aKTHBA HJIM 00sA3aTeNILCTRA.
OmnepannonHass AeOMTOpCKas 3aTODKEHHOCTh — JeOHUTOpCKas 3aJ0JDKEHHOCTh KOHTpAareHTa,

BO3HHKAIOIAS B X0JI¢ HOPMAJIBHOTO OMEPAIMOHHOTO IMKJIA, KOTOpas Oy/ET moraiicHa B TCYCHHUE CPOKOB,
YCTaHOBIEHHBIX B HacToamux IIpaBunax omnpegenenuss CUYA. JlomycTumbie CpPOKH MPOCPOUKH,
YCTaHOBJICHHBIC JJIs1 ONCPAI[MOHHON IEOUTOPCKON 3aJ0JKCHHOCTH, HE JTOJDKHBI MIPUBOJUTH K MPU3HAHUIO
0e3HaZIe)KHOM K TMOJNYYeHHUIO 33J0JDKEHHOCTH, a Takke K OOeCUeHEHWIO 3aJoJDKeHHocTu. Takas
3aJI0JUKEHHOCTh OyJeT pealn30BaHA YIPABISAIONICH KOMIIAHHCH B TOJIHOM OOBEME B CPOKH,
YKJIQJBIBAIONIMECS B HOPMAJIbHYIO PBIHOUHYIO (WM BHYTPEHHIOIO) TIPAaKTHKy B3aUMOJCUCTBUSA C
KOHKPETHBIM BHIOM JIEOMTOPCKOW 3aJ0JDKCHHOCTH. YCTAHOBIICHHBIC CPOKH TPOCPOYKH M HCIIOTHECHUS
00s13aTENECTB HE JOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx [IpaBuiax ompeneneHus
CUYA, ecau UHOE HE MOATBEPIKIAECHO BHYTPEHHEN CTAaTUCTUKON YNPaBISIONIEH KOMIIAHUY.

OkcrieptHOe  (MOTHBHPOBAaHHOE)  CY)KIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npodeccrnoHaNbHOE CY)KICHNE Y IIPABIAIONICH KOMIIAHUH, COlepKallee 0O00CHOBAHHEIC PacueThl M BEIBOIBI
00 OIleHKE CTpaBeIMBOA CTOMMOCTH aKTHBOB, O BEJIMYWHAX, HUCIOJB3YEMBIX B pacueTe CIpaBeIMBON
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHMSAX MPHU3HAHUS/TIPEKPAIICHHUS MPU3HAHUSA aKTHBOB/00S3aTEIBLCTB, O
BBISIBIICHHBIX MPH3HAKAX BO3HHUKHOBCHUS KPCIUTHBIX PHCKOB U IMPOYUX OOCTOSTEIBCTBAX, KOTOPHIC
BIUSIOT Ha OLEHKY CHpaBeUIMBOH CTOMMOCTH B cooTBeTcTBUM ¢ MCDO 13. [IpumeHeHne Takoro
CYXXJIEHUS JOMyCTUMO B CIIy4asiX, yCTaHOBJICHHBIX HacTosmmu [IpaBunamu onpenenenus CUA, a Tak xe
B MHBIX HCKJIIOUUTEIbHBIX CIIy4asX, KOIJIa TEKYIIUE METONbl OMpeAesieHUs] CIpPaBeAUBON CTOMMOCTH
akTuBa (00s3aTENECTBA) C YYETOM HECTAHAAPTHBIX BHEITHUX OOCTOSTENBCTB IMPHBOAAT K HCKAKCHHUIO
CIpaBeIJIMBONA CTOMMOCTH, a IPHUMEHCHHE MOTHBHPOBAHHOTO CYXICHHUS o00ecreurnBacT HaJEKHOE
OTIpeNieNIeHUE CIIPaBEINBOM CTOMMOCTH cooTBeTcTBHH ¢ MC®O 13 u TpeboBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®enepanuu.

I. O0mue moJI0:KeHUs

Hacrosmme IlpaBuna ompeneneHuss CTOMMOCTH YHCTHIX akTHBOB (mamee — «[IpaBuiay)
3aKphBITOr0 mMaeBOr0 WHBECTHIMOHHOTO ()OHAQ PBHIHOYHBIX (HHAHCOBHIX HMHCTPYMEHTOB
«TEXHOJIOT'AH 100» (manee — «Doumy, «[IHD») paspadoransr OO0 YK «Anpda-Kamuran» (mamee —
«YmpaBusromas KOMIIAHHWA») B COOTBETCTBHH C TpPEOOBAaHHMSAMH 3aKOHOJATENbCTBA Poccuiickoit
Oeneparuy, B ToM yncie YkazaHus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «O6 ompeneneHun
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHUIIMOHHBIX ()OHOB, B TOM YHUCJE O MOPSIKE pacuéra CpeIHEero10Boi
CTOMMOCTH YHCTBHIX AKTHBOB IAaCBOT0 HMHBECTHIIMOHHOTO ()OHIA M UYHCTHIX AKTHBOB AaKIIMOHEPHOI'O
WHBECTUIIHOHHOTO (DOHIA, PAacCYETHONW CTOMMOCTH HWHBECTUIIMOHHBIX I1a€B IMAEBBIX WHBECTHUIIMOHHBIX
(HhOH/I0B, CTOMMOCTH MMYIIECTBA, IEPEIAHHOTO B OIUIATy HHBECTUIIHOHHBIX MaeBy (fanee — «YKa3aHHe») U
HHBIX HOpMaTUBHbIX akTOB banka Poccuu.

IIpaBuiaa yCTaHABIMBAIOT MOPSAAOK U CPOKH OIMPEICIICHUS CTOMMOCTH YHCTHIX AKTHBOB (POHIA
(mamee — «CTOMMOCTH YHCTBIX aKTUBOBY», «CUA»), B TOM dYHCIIe TOPSIOK pacuéra CpeaHEerooBOI
CTOMMOCTH YHCTBIX aKTUBOB (DOHIA, TIOPSIOK OINPEIEICHUS PACYETHOW CTOMMOCTH HHBECTHUIIMOHHOTO Tast
(hoHIAa W TOPSAIOK OMpPE/ICICHUsT CTOMMOCTH UMYIIECTBA, IIEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IAcB
donpa.

VYnpasnsromas kommanus PoHAa o0s3aHA OMpPENENsITh CTOMMOCTh YHUCTHIX aKTHBOB (DOHIA B
COOTBETCTBUHM C HACTOSIIMMH [IpaBmiiamMu, TpH YCIOBUM HUX coriacoBaHus Crenuain3upoBaHHBIM
Heno3urapuem.

IMpaBuna moexar npumenenunto ¢ «01» saapst 2024 roxa.

W3MeHeHnss © JOMOJNHEHHWS B IIpaBwia MOryT OBITh BHECEHBI TOJBKO B  ClydYasx,
MPEAYCMOTPEHHBIX YKa3aHUEM.

JlaHHbIC, IOATBEPIKIAIOIINE PACYETHI BEJIHYNH, MPOU3BEICHHBIC B COOTBETCTBUU C HACTOSIIUMHU
IIpaBuiamu, XpaHITCS HE MCHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO pacuéra.

TepMuHbI 1 onpeneneHus, ucnoibp3yemsble B [IpaBunax npusenensl B [Ipunoxennn 1.



[MpaBuna (M3MEHEHMsT W JIONOJHEHMs, BHOCHMBIC B [IpaBmia) mojuiexxaT pacKpbITHIO Ha caiite
Vupapmstronied  komnanun  [IM®D B MHPOpPManMOHHO-TEIEKOMMYHUKAIIMOHHONH cetn  «lHTEepHET»
(https://www.alfacapital.ru/):

- He Mo3/JHee JTHsI Havasna cpoka popmuposanus [TND;

- He mo3aHee 5 (IIaTp) paboumx nmHe# O maThl Havaja nmpuMeHeHHs [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHHSAMH U JIOTIOTHEHUSAMHU.

[IpaBuna (1 Bce m3MeHeHUs u AonoiHeHWs K HUM 3a 3 (Tpm) mocreaHnx KaJeHOApHBIX ToJa)
OJDKHBI OBITH mocTymHBI B Tedenne 3 (Tpex) mocmeaHnx KaleHIAApHBIX JIET Ha calfTe YmpaBisttomiei
KOMITaHHH.

Il. llopsinok W mNEePUOAUYHOCTH (JaThI) ONpeaAeJeHUus] CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSIHHI0 HA KOTOpPOe OmpeesieTcs

CTOMMOCTDb YUCTBIX AaKTHUBOB

CToMMOCTh YMCTBIX aKTHBOB ONpEAEseTcs KaK pa3HHUIlAa MEXAy CTOMMOCTBIO BCEX aKTHUBOB
¢oHma (mamee — «aKTUBBI») W BENIMYMHOW BCEX 00S3aTENBCTB, IMOMJICKAIIAX HCIOTHEHUIO 3a CUET
YKa3aHHBIX aKTHBOB (Jlasiee — «00s3aTeNbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB OMPEACNAIOTCS MO CIIPABEAJIMBON CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHBIM cTaHmapTtoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPABENJIMBOM CTOMMOCTH», BBEJIEHHBIM B AcicTBUE Ha Tepputopuu Poccuiickoit denepaunn npukazom
MunuctepctBa (uHancoB Poccuiickoit @eneparuu ot 18 wmrons 2012 roga Ne 106 «O BBeneHHH B
JIEWCTBHE U NPEKpPAIeHUU JCUCTBUS JOKYMEHTOB MeXIyHapOaHBIX CTaHIApTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuuny, 3aperucTpupoBaHHbBIM MUHMCTEPCTBOM rocTuluu Poccuiickoi
Oeneparun 3 aBrycra 2012 roga 3a Ne 25095, ¢ nompaBkaMu, BBEACHHBIMU B JACHCTBHE HAa TEPPUTOPUHI
Poccuiickoii ®enepanuu npukazom MunucrepcrBa ¢unancoB Poccuiickoit denepanuu ot 17 nekadps
2014 roma Ne 1511 «O BBeJCHUM AOKyMEHTOB MeXyHapOIHBIX CTaHIAPTOB (PMHAHCOBOI OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoil ®epepanumn», 3aperucTpUpPOBAHHBIM MHHHUCTEPCTBOM FOCTULIMH
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBannii HacToammx [IpaBur.

AxTHBBI (0053aTENBCTBA) MPUHUMAIOTCA K pacdéTy CTOMMOCTH YHCTBHIX AKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOIHBIMU CTaHIAApTaMH (MHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JiericTBUe Ha TeppuTopuu Poccuiickoit denepaunu.

Cpemneronoas CHA TTU®D (mamee — «CI'CHA») Ha nr000ii AeHB OpeenseTcs Kak OTHOIICHHUE
cymmMmbel CHA Ha xaxaplil pabouuii 1eHp KaJeHIapHOTO rofa (eciu Ha pabo4uil AeHb KaJeHIapHOTO rojaa
CYA =e ompezensanach - Ha IMOCIEAHUN JeHb €€ ONpeeNICHNs, PEIIIeCTBYIONINI TaKOMy JIHIO) ¢ Hadaja
rona (¢ natel 3aBepinenust (okoHuanust) popmuposanus [TD) mo aater pacuera CI'CYA k ynciy pabounx
JIHEW 3a 3TOT NEPUO/I.

CronMoOCTh YHUCTHIX aKTUBOB POHIA ONpeeNIeTcs:

— Ha JaTy 3aBepuieHus (okoH4aHusa) popmupoanus [TND;

— B CJIyyae NPHOCTAHOBJICHHS BBIAYH, MOTAIIEHNS M 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 OOMEHa;

— B ciyuae npekpaiieHus [IM® — Ha jaTy BO3HUKHOBEHHSI OCHOBAHUS €T0 MPEKpaIleHHNS;

— mocie 3aBepueHus (okoHuaHus) popmuposanus CHA [T onpenensercs B mopsake:

O ©KEeMECSYHO Ha TMOCIeTHUN pabouyuil JieHb KaJeHIapHOTO Mecsla o
KaJICHJJapHOT0 MecA11a, peUIeCTBYOLIEro Mecsiyy, B kotopoM [T ucknrouen
u3 peectpa [TU®;

@) B CJiyda€ IPUOCTAHOBJICHUA BbIJa4H, IOTAINCHUA U oOMmeHa WHBECTUIIMOHHBIX
mac€B — Ha JaTy BO300HOBIIEHUS UX BbIJIa4H, IIOralliICHUA U 06M€Ha;

o B ciuyvae mnpekpaumieHus [IM® — Ha naty BO3HUKHOBEHHS OCHOBAaHHUS €ro
MpeKpaleHust;

O Ha JlaTy COCTaBJICHMs CIMCKAa BJaJEJbLEB WHBECTULHOHHBIX IaeB B cClydyae
YACTUYHOTO TIOTAlICHUs WHBECTHIMOHHBIX TaeB Oe3 3asBIICHUS TpeOOBaHMIA
BIIQJIC)TBIICB MHBECTUIIMOHHBIX MTaeB 00 MX MOTAIICHUH ;

CTOMMOCTB YHCTHIX aKTHBOB OIPEAEIICTCSA HE MO3Hee pabodero JHS, CIEAYIOMIEero 3a JHEM, IO
COCTOSIHMIO Ha KOTOPBIH OCYIIECTBIIIETCS OIPEAETICHNE CTOMMOCTH YHCTHIX aKTHBOB.

CrouMocCTh YHCTHIX akTUBOB DOHIAa ompesensercs Mo cocTosHuto Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTD YHCTHIX aKTHBOB, C YUETOM JaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX A YTPaBIAIONIEH KOMIAHWM HCTOYHHKAX, BHE 3aBHCHMOCTH OT
JacoBOTO MOsCA.

B nenax onpenenenus CI'CUHA natoit, 3a xotopyto onpenensercs CHA TTN®, nonumarorcs Bce
natel onpeaenenus CHA TN ®, ykazanHsle B HacTosAmux [IpaBumnax.

CroumocTh 4MCTBIX akThBOB, B ToM uucie CI'CUA, a Takxke pacuérHas CTOMMOCTHb

5



UHBECTUIUOHHOrO masi DoHAa OHpeAensioTCss C TOYHOCTBIO JIO JBYX 3HAKOB IOCIE 3amsATOH, C
NPUMEHEHHEM TPaBHJI MaTeMaTHYECKOr0 OKPYTJIEHHs B BAIIOTE, yKa3zaHHOW B [IpaBuiax GOBEpUTENHEHOIO
yrpasieHust @oHIOM.

B ciydae ecnu B [IpaBunax goBepurensHoro ynpasieHust @OHIOM He yka3zaHa BaJllOTa, B KOTOPOi
OIPEENIAIOTCSl CTOMMOCTh YHCTHIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacu€rHas CTOMMOCTh
MHBECTHIMOHHOTO Nast PoH/a, TO yKa3aHHBIE CTOMMOCTH OTPENEIIIOTCS B PyOIIsX.

B cmydasx m3MEHEHHs IaHHBIX, HA OCHOBAaHHM KOTOPBIX OblIa OIMpEAETIeHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogHa necsaras) % u Gonee koppektHor CUA, a Tarxke B Cirydasx
BBISIBIICHHSI (paKTa HECBOEBPEMEHHOTO TPH3HAHMSA/TIPEKpAIleHIs PU3HAHNS aKTHBa (00513aTEIBCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBA (0OS3aTENbCTBA) CTOMMOCTh UHCTBIX AKTHBOB MOIJICKHUT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBILITECS TOJBKO B CIIydae, Korjaa
OTKJIOHEHHUE HCIOJIb30BaHHOIN B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeM 0,1
(Homp nensix ogHa necsitasg) % KOPPEKTHOM CTOMMOCTH UYUCTBIX AKTUBOB U OTKJIOHEHHE CTOUMOCTHU
YUCTBIX AKTUBOB Ha 3TOT MOMEHT pacuéra coctaBisier MeHee 0,1 (Homp nensix onxna necsras) %
KOPPEKTHOM CTOMMOCTH YHCTHIX aKTUBOB.

CToMMOCTh MMYIIECTBA, IIEPEIAHHOTO B OIUIATy MHBECTHIHOHHBIX HaeB [T, ompexnensercs B
cooTBeTcTBHM C TpeboBanmsimu DenepanpHoro 3akoHa «OO0 WHBECTHLMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazanus u [Ipasunamu onpenenenns CHA.

Jara, 10 COCTOSIHHIO Ha KOTOPYIO ONPENeNseTCs CTONMOCTh UMYIIECTBA, IIEPEJAHHOTO B OIUIATY
MHBECTHIMOHHBIX naeB [IM®, He MoxeT OBITH ONpereeHa paHHEee AThl Mepead TaKoro MMYIIECTBa B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 33 MCKIIOYCHHEM CIyYacB OIPEACICHUS CTOMMOCTH HMYIIECTBa,
MepEeITaHHOTO B OIJIATy MHBECTHIMOHHBIX naes 1P, Ha ocHOBaHMM OTYETA OICHIINKA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OTpeJeNIAeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOIO B OILIATY
MHBECTUIIMOHHBIX MacB [IM®, Ha OCHOBaHHM OTYETa OLCHINKKA, HC MOXET OBITh paHee TPEX MECSIEB JI0
JIaThl IIepelauy TAKOI0 UMYIIECTBA B OIJIaTY MHBECTULIMOHHBIX nacs [TND.

CronMOCTh UMYILECTBA, EPEJAHHOTO B OIJIaTy MHBECTHLHOHHBIX maeB IIM®D, onpenensercsa no
cocTOsIHUIO Ha 23:59:59 Ha maTy nepenadyu UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [T .

I1l. Kpurepun npuzHaHusi, MpeKpallieHusl MPU3HAHUS U METOAbI ONpeae/eHust
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. OO6uue mojoKeHUs

Kpurepur npu3HaHWs, MPEKPAlleHUss NPU3HAHKS  OINpPEAETSIOTCS B COOTBETCTBUH  C
MexayHapOIHBIMU CTaHIapTaMK (PUHAHCOBOWM OTYETHOCTH. METOIbI ONPEIEIICHUS] CTOUMOCTH aKTUBOB U
00513aTeNILCTB OIMPEICIIIOTCS B COOTBETCTBUHM ¢ MEXIyHAPOIHBIM CTaHAAPTOM (PHHAHCOBON OTYETHOCTHU
(IFRS) 13 «OueHka crpaBeIMBOA CTOUMOCTH». METO/IbI OTIPEAETIEHUS] CTOMMOCTH aKTUBOB, BXOSIINX B
COCTaB MMYIIECTBA pA3HBIX IMA€BBIX MHBECTUIMOHHBIX (DOHIOB, HAXOMAIIUXCS MOJ YyIpPABIECHUEM
VYupaBinsionei KOMIAHUH, He JOJKHBI PA3INYaThCS.

B ciydae npuoOpereHHsi aKTHBOB, KPUTEPHU MPU3HAHUS KOTOPBIX WM METOBI OIpEACICHHS
CTOMMOCTH KOTOPBIX HE OMUCaHbl B HacTosux [IpaBuiax, YIpasisiomas KOMIaHHs 3a0J1aroBpeMeHHO
BHOCHT JIOTIOJTHEHUsI B HacTosue [IpaBuna.

2. Tlopsiiok  KOPPEKTHPOBKH CTOMMOCTH  AKTHBOB, COCTABJISIONIMX
umyuecrso TP

CTonMocCTh AKTUBOB, BXOJANIUX B COCTaB HMYIIECTBA IMaCBBIX HWHBECTUIIMOHHBIX q)OH)IOB,
MOJUIeXKHUT PETryIsIpHOMY aHalu3y Ha oOecrieHeHHe (TeCTUpOBaHHME Ha OOECIEHEHHE) B CBS3U C
HEO0OXOTUMOCTHIO KOPPEKTHPOBKH CIIPABEIINBOI CTOMMOCTH B CIydae BO3SHUKHOBEHHS COOBITUIH, KOTOPHIE
MOI'YT OKa3aTb HETaTUBHOC BJIMAHHUC Ha OXHIACMBIC 6y;1yume JCHECXHBIC IIOTOKH II0 HUM (uanee —
MIPHU3HAKN 00ECIICHEHHNS).

OHeHKa CHpaBeHHHBOﬁ CTOMMOCTH aKTHBOB JI0JDKHA YUYUTBIBATH MPEMHUIO 3a PUCK, B HaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIM PHUCK KOHTpAareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYacTHHKH pBIHKa
NOTpeOOoBaIM OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IPUCYIIYIO AEHEKHBIM ITOTOKAM.

Jnst neneit KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBINA PUCK KOHTpareHrta Y pasJisionias
KOMITaHHMS HCTIIOJIB3YET CIIEAYIOMNI MOIX0;:

— €CITM KOHTPAareHT UMEeT PEHTHHI, NMPUCBOEHHBIH OJHUM M3 KPEIWUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWUTHBIH PUCK HCIIOIB3YIOTCS JAAaHHBIE 110
BeposTHOCTAM aedonta (PD) ommoro m3 pedtuHroBsix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutnaeckoe KpenutHoe PeiitnnroBoe Arentcrso (AKPA), Peittuarosoe
areaTcTBO RAEX («@kcnept PAy), myOIuKyeMbIX Ha CaiiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €)XXEr0HOT0 0TYETA, B HOPAIKE, MPELyCMOTpEeHHOM B [Ipunoxxenun 4,

— €CITM KOHTPAreHT HWMEET pEHUTHHT, TPUCBOCHHBIM HAa OCHOBAaHWUM BHYTPEHHEH
PEUTHHIOBOM MOJENM YNpaBIsIOIICH KOMIAHMM, TO sl KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
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KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposiTHOCTIM aedonra (PD), onpenenennsie Ynpasisoniei
KOMITaHHEH (MCIOJIB3YIOTCSl TMYyOJMYHbIE CTATHCTHYECKWE MJaHHbIE 10 BeposiTHOCTsIM aedonra (PD)
PEUTHHTOBOIO areHTCTBA B COOTBETCTBUU C METOAUKOM, H310keHHOH B [Ipunoxenuu 4);

— €CJIN KOHTPareHT He UMeeT PEeWTHHra, TO Ui KOPPEKTUPOBKU CTOMMOCTH aKTUBOB Ha
KPEIUTHBII PUCK MCIOJIB3YETCs JaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCunTaHHbIE HA OCHOBE COOCTBEHHOU
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

MerToayKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEIMBOH CTOMMOCTH
aKTHBOB Ha KPEANTHBIM PUCK KOHTpAareHTa (Jajaee — METOANKa) puBeacHa B [IpunoxeHnn 4 K HACTOSIIIM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MACBBIX MHBECTUIIMOHHBIX (DOHIOB, Ha
o0eclieHeHIe TIPOBOIUTCS HE PEKE, €M Ha KaXIyto Aaty onpezneneHust CHA.

[MoarBepxneHneM HEOOXOAUMOCTH TECTHPOBAHUS aKTHBOB Ha OOECIIEHEHUE SBISIOTCS, B
YaCTHOCTH, HaOJII0JaeMble 3HAYMMBIE JIOCTYITHBIE JaHHBIE, B TOM YHCIIE, O CIEIYIOMINX COOBITHAX (nanee —
COOBITHS, BEeAyLIHE K OOCCICHEHHUIO):

B OTHOIIECHUHU IOPUAMYECKUX JIUIL:

— yXyaueHne (UHAHCOBOTO TIIOJIOXKEHUS] KOHTPAareHTa, OTpasHBIIMECS B JOCTYITHON
(hPMHAHCOBOH OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee yeM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HEraTWBHOE COOBITHE
MPUMEHSETCS Ul aKTUBOB, METOANKA ONPEIENICHHUS CTOMMOCTH KOTOPBIX TPEIIIONAracT KOppEeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTpPAareHTa, y KOTOPOTO HMEEeTCs ITyONMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOAMKOH, MpuBeAcHHOH B [IpuioxeHnn 4 K HaCTOSIINM
IIpaBunam;

— Pe3Kuil POCT TOXOJHOCTH JIFOOOTO JOJATOBOIO MHCTPYMEHTa 3MHUTEHTA (3a MocieqHHe 5
TOPrOBBIX IHEH TpH OTCYTCTBMM pocTa goxogHocTh O®d3 u mpH OTCYICTBHH pOCTa JOXOAHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHTEHTOB);  YTpaBisiollas KOMIIAHWS HAa OCHOBE  OKCIEPTHOTO
(MOTHBUPOBaHHOI0)  CYXKJCHUS  ONpEAENsSeT  BIUSHUE pOCTa  JOXOAHOCTH  OONMTanmuu  Ha
KPEJUTOCHOCOOHOCTh SMHUTEHTa, UCXOJISl M3 CPaBHEHHMSI CO CIIP3JIOM aHAIOTHMYHBIX obnmuranui k ODP3 Ha
JIaTy OLICHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITOTAIICHUS! WM BBITUIATHI ITPOIEHTHBIX
JIOXOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/a, a TaKkxKe
1000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Clydae €ciM JAaHHas MH(POPMAIHsS HPSMO HIIH
KOCBEHHO HaOJoflaeMa YTpaBisIOIed KOMIAHWEH 3a HMCKIIOUYCHWEM HApYIICHHs CPOKa MHCIIOJHEHUS
00513aTeILCTB KOHTPAreHTOM I10 OIUIaTe MepeMEHHOM YacTH apeHIHbIX IUIaTeXel (TakuX Kak BO3MEIICHHE
KOMMYHAIIBHBIX yCIyT, IUIaTa C TOBapooOOpOTa M WHBIE) HAa MEHBIIMH CPOK, 4YeM OIpeesIeHO
VYnpapinstonieii KOMOaHuu JJisi Mpu3HaHusl jaedoiita, HO OONBIIMH, 4eM JUIsi NMpU3HAHUS JIeOUTOPCKON
33/I0JDKEHHOCTH  ONEPalMOHHONW  (MpW  HAJIMYUM  OOOCHOBAHHOTO  MOTHUBHUPOBAHHOTO  CYXKICHHS
Ynpasisronei KOMIaHuHN);

— HapylIeHHEe CpPOKa HCIIOJNIHEHHs 005A3aTesbCTB 0ojiee 4eM Ha CPOK, MPHU3HABAEMBIH IS
JAHHOTO BHAA 3a/I0JDKEHHOCTH OIEPAllMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYnpapnsromed KoMmmaHuedl Juid npu3HaHus gedonra (TexHuYeckuit aedonr) 3a
UCKJIIOYEHHEM HapyLICHUs] CPOKa MCIOJIHEHMs 00s3aTeNbCTB KOHTPAr€HTOM IO OIuIaTe
TIepEeMEHHOM YacTH apeHIHbIX TUIaTeXeH (TaKuX KaK BO3MEIIEHHE KOMMYHAIBHBIX YCIIyT,
IUIaTa C TOBapooOOpOTa M WHBIE) Ha MEHBIINH CPOK, YeM OIPEAETeHO Y IIpaBIIsiomei
KOMITAaHWW /ISl TIpU3HaHus aedoira, HO OONBIIMH, YyeM JUI NPHU3HAHUS JeOUTOPCKOM
3aJI0JDKEHHOCTH ONEpanuoHHOM (IPH HaJMYMK OOOCHOBAHHOTO MOTHBHPOBaHHOTO
cyXaeHus YTpasisitonen kommanun). He cauraetcs coOpITHEM 00ECIICHEHHS TPOCPOUKa
HCTIONTHEHUSI 00s3aTebCTB KOHTPAr€HTOM B OTHONICHWH KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha S5 (IIare) pabGoumx nHEH B OTCYTCTBHE HWHBIX IIPH3HAKOB
obecrieHeHus/nedoiTa KOHTPAreHTa. ;

— MOSBIICHHUE TIPU3HAKOB OaHKpOTCTBa (cormacHo DenepanbHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATENHHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTpareHTa, Ha OCHOBAHMM O(UIMAIBEHON
nHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBBIMU akTamMu Poccuiickoit denepanun nHdGopManus o NpocpovKe MCIIOTHEHUs] SMUTEHTOM CBOMX
00s13aTeILCTBA;

— OT3bIB (QHHYJMPOBAaHHWE) Yy OSMHUTEHTA/KOHTpAreHTa JMIEH3MM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJA JAEATEIHHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMIEH3HUS CAAeTCsl KOHTPAreHTOM
JIOOPOBOJIHLHO)/yTIPABISIONIEH KOMIAHUKM TAeBBIX HWHBECTHUIMOHHBIX (oHmoB [IM®D, mam KoToporo
HaxonsaTcs B coctaBe [ITMD;

— OT3bIB (aHHYJIMPOBAaHHE) y AMUTEHTa/KOoHTpareHTa jaomycka CPO Ha ocymiecTBieHHE
OCHOBHOTO BHJAa JCATEIBHOCTH (32 HMCKIIOUCHHEM CIy4aeB, KOTZa JIMIEH3US CHACTCS KOHTPArcHTOM
JIOOPOBOJIBHO);




— HaXOJJEHUE KOHTPAreHTa B OJHOM U3 mpolexyp, IPUMEHAEMBbIX IPU PACCMOTPEHUH Jeia
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpoleaypa C
OOJIBIION  BEPOSTHOCTBIO MPUBENET K HECIIOCOOHOCTH KOHTpareHTa oOCIyKHBaTh (DUHAHCOBBIE
00s13aTeNnbCTBA.

— TeKymass W/wimu Oynyiias HecnmocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHra oOCIyXuBaThb (hUHAHCOBBIE  O0S3aTENBCTBA, OCHOBBIBAIOLIAACA HA  OJHOM U3
HIDKETIEPEYHCIICHHBIX KPEAUTHBIX COOBITHI MIIN UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIC WJIN OTJIOXCHHBIC BBHIIIATHI NPOIEHTOB MJIM OCHOBHOIO JONTa IIO
KOHTPaKTHBIM 00s3aTeNbCTBAM (332 MCKIIOUCHHEM IPOMYIIEHHBIX BBIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPUOAOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00s13aTeNbCTBAa B CBSI3M CO BCTYIUICHHEM B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHU
CpOKa WCIIOJHEHHs JII00Oro W3 JPYrMX aHaJOTHYHBIX 00s3aTesbeTB  (Kpocc-
akcenepanus);

— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpOKAa HCIIOJIHEHHS
00s13aTeNbCTBAa B CBS3M C OOBSBICHUEM JedoTa Mo JI000MY JIPYroMy aHaJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WX MOPATOPHH, IIPH KOTOPOM KOHTPAreHT OTKa3bIBACTCSI OT COBEPILICHNUS IIIATEXa
WJIN OCTIApPUBACT IOPUANUECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3aLisl 33J0JDKEHHOCTH, IIOBJIEKIIAs 3a cOOOW OJHOCTOPOHHMI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKCHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIOaraoiiee MeHee BHITOIHbIC 11 KPETUTOPOB YCIOBHS;

— MPEOCTaBICHHE KPEIUTOPOM YCTYINKH CBOEMY 3a€MIIHKY B CHJIy 3KOHOMHYECKHX
NPUYUH WK JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMU 3aTPYAHEHHSMH 3TOTO 3aeMILHKa,
KOTOPYIO KPEJUTOP He MPeI0CTaBII ObI B HHOM ClIydyae (B TOM YHCIIE PECTPYKTYPHU3ALUs 3a0KEHHOCTH C
YMEHBIICHUEM CTaBKH, IPOJOHTAIeH 3aJ0JPKEHHOCTH WIIM OTCPOUYKOM BCEeX MIIM YaCTH IIaTexei);

— HCYE3HOBEHHME aKTUBHOTO pPbIHKA ISl (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJOAaEeMbIMU
ncrounnkamMu uHpopMarmu (B T.9. HKO AO HPJl m wHBIX 1eH HH(OPMAIIMOHHBIX
CHCTEM, UCII0JIb3yeMBbIX B HacToAmuX [IpaBunax onpenenenus CHA;

— MHBIE COOBITHS, ONpeiersieMble Y IpaBIIsIoIIeil KoMIaHueH.

B OTHOIICHNUN (PU3NIECKUX JIUIL:

— NOSIBJIEHHE Yy YTpaBisfonleld KOMIAHUM WH(GOpManuM O CHIDKEHHH BO3MOXKHOCTH
¢usnueckoro nuua oOCIYXKHMBaTh 00s3aTeNnbCTBa (MOTEpsi pabOThI, CHIDKEHHE 3apa0OTHOW IUIAThl WIIU
HMHOTO PacroyiaraeMoro J0Xomaa);

— nosiBjieHHe y  YIpaBiswonied  KoMnaHud — MHGOpManuM 00  HCIOJHHUTEILHOM
MPOU3BOJICTBE B OTHOLICHUH (DU3MUYECKOTO JINIA;

— MOSBIICHUE y YTIpaBIISAIONIed KOMIIAHUN WHGOPMALUU O BO30YXKACHHUHU YrOJIOBHOTO e
B OTHOIIECHNH (PU3NUECKOTO JIMIA WA OOBSIBICHUN €T0 B PO3BICK;

— HapylIeHHe CpOKa MCHOJHEHHs O0s3aTeNIbcTB HAa MEHBIIMH CpPOK, YeM OIPEJeNIeHO
VYupapnsiomed KOMOaHWM I NMpu3HaHus fedosita, HO OONBIIMKH, 4eM JUIs NPHU3HAHMS JeOUTOPCKOH
33J0JDKEHHOCTH OIEPAllMOHHOM 3a WCKIIOUYCHWEM HapyIIeHWs CpOKa WCIIOJNHEHUs 0053aTelbCTB
KOHTPareHTOM II0 OIUlaTeé IEepPEeMEHHOW 4YacTH apeHAHBIX IUIaTeXed (TakuX Kak BO3MEICHHE
KOMMYHAJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIINH CpPOK, YeM OIpEJeNICHO
Ynupasisromeii KOMIOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM JUId NpU3HAHUS IeOUTOPCKON
33/I0JDKEHHOCTH  ONEpalMoOHHOW  (MpW  HAIWYMU  OOOCHOBAHHOTO  MOTHBHUPOBAHHOTO  CYXKICHHS
Vupasnsioniei KOMIaHum);

— WHBIE COOBITHA, OTpeeNsIeMble YTPaBISIONICH KOMIaHWEH (B YaCTHOCTH, HaIHMYHe
MIPU3HAKOB OOecIeHeHNs/qedoaTa M0 OJHOMY M TOMY K€ KOHTpareHTy B pasHbix [TND
[0J1 yIpaBieHUEeM Y IIPaBIISIIOIIeH KOMIAHUK) .

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

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

— MOPYYUTENBCTBA U TAapaHTUH Haxomsuerocs B aedoire KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM o0OecIieHeHu S,

— MIPY HApYIICHUH CPOKA MCIIOTHEHUS 00513aTeICTB KOHTPAreHTOM I10 OIUIaTe MepeMEeHHON
YacTH apeH[IHBIX IJIaTeXel (TaKWX Kak BO3MEIICHHE KOMMYHAIBHBIX YCIYT, IIaTa ¢ TOBapooOOpoTa u
WHBIC) HAa MEHBIIWI CPOK, YeM OIpeAeieHO YNpaBiMIomell KoMmaHWeH s Mpu3HaHUS naedoiTa, HO
OOMNBIIMIA, YeM JJIS TIPU3HAHUS JTeOUTOPCKOM 3aJI0JDKEHHOCTH OTEPAIMOHHON, Y TIpaBiIsAIoNas KOMITAHUS
BIIpaBe HE TPOBOJUTH OOECIIEHEHHE YKa3aHHOH IeOMTOPCKON 3aJ0JHKEHHOCTH (B COOTBETCTBHH C 1. 2.
Onenka aktuBoB. OOecrieHenne 0e3 nedonra [Ipwnoxenus Ned). JlaHHOe neiCTBHE MOIDKHO OBITH
000CHOBaHO MOTHUBHPOBAHHBIM CY>KACHHEM Y PABIISIOIICH KOMIIAHHH.
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MOHHUTOPHHT IPU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHI 10 (MHAHCOBOM OTYETHOCTH - HE TO3KE 4YeM dyepe3 1 Mecsr mocie
TMOSIBJICHUSI TAaKOW OTYETHOCTH, HO HE pexe, 4yeM 1 pa3 B mousroza aist otueTHoct 1o PCBY u 1 pa3 B rof
st otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT IT0 PHIHKY IIEHHBIX OyMar IPOBOAMTCS Ha €KETHEBHON OCHOBE;

— MOHHUTOPHHT IT0 (PU3WYECKIM JIUIIAM TIPOBOAUTCS HE peke 4eM pa3 B 6 MecsIICB;

— MOHHUTOPHHT II0 TaHHBIM TI0 CyZeOHBIM pa30upaTe-CTBaM IIPOBOANUTCS HE PEXKE, YeM pa3
B Mecdll. B ciryuae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS Pa3 B KBapTall.

Brrxon u3 cocTosiHUS 00ecIicHeHUs. Y TIPaBIIONIas KOMIIAHUS UMEET MPaBO IPEKPAaTUTh CUATATh
3aJJOJDKEHHOCTh O0ECIIEHEeHHOH (JaHHOE JeiicTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHUBHPOBaHHBIM
CYyXXJeHUEM YTIpaBJsIIoNIe KOMIIAHUH):

— B CIlydae IPEeKpalleHus NPUBEIIIEro K 00eCIeHEHUIO HapyILeHUs TOPOTOBBIX 3HAYCHUI
(bMHAHCOBBIX TIOKa3aTelei B TeYeHNE IBYX KBapTaJloB;

— B Clydae HW3MEHEHMs COCTaBa aKIMOHEpPOB, KOTJa HOBBIE AKIMOHEPHI CYIECTBEHHO
VIIy4IIaloT OLIEHKY BO3MOXKHOH ITOAICPKKH 3aeMITHKa/KOHTPArcHTa,;

— B Ciy4ae IIONydeHHs WHQPOPMAIMM O TPEKPAlICHHH CyaeOHOr0/yTOIOBHOTO
MpeciIeIOBaHUs 3aeMINUKA/KOHTPareHTa IyTeM OIpaBAATEILHOTO TPHUTOBOpa OO MpeKpalleHus aena.
IIpu 5TOM B ciIydae MHPOBOTO COTJIAIICHUS MEXAY 3aeMIMUKOM/KOHTPAreHTOM M MCTIIOM Y IpaBJISIOIIas
KOMITaHUS 00s13aHa MIPOBECTH OLICHKY (PHHAHCOBOTO COCTOSIHUS C YIETOM M3BECTHBIX WIIH IPEATIONaracMbIX
YCIIOBHI MHPOBOTO COTJIAIICHHSI.

B ciydae, ecnu cripaBe/isinBasi CTOMMOCTb aKTHBa ONPEIeNsiIach HA OCHOBAHUH OTYETA OILICHIIUKA,
COCTaBJICHHOTO MEHee ueM 3a 6 MecCsleB J0 aThl BOSHUKHOBEHHS NPH3HAKOB OOECLEHEHHs aKTHBA,
VYnpasnsiomasi KOMIaHUs HE BIPaBe HCIOJIb30BaTh TAKOW OTYET OLEHIHMKA JUIS ONpENeNICHUs] TeKyIIeH
CIPAaBEJIUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPaBJISIOIIAs KOMIAHUS B CPOK, He mpeBbimaromuii 10
paboumx qHEH (ecau WHOM CPOK He MPEeyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEIO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO IIEPEOIICHKY akTHBa. JlaTa, 10 COCTOSHUIO Ha KOTOPYIO ONpeAeisieTCS
HOBasl OILICHKAa, HE NTOJDKHA OBITH paHee NaThl BOZHUKHOBEHHUS COOBITHSA, Beaymiero k obecueHeHHo. J[o
JIATHI TIEPEOIICHKH CIIPABEAINBAsI CTOUMOCTh KOPPEKTUPYIOTCS C YIETOM TPeOOBAHHIA HACTOSILETO ITyHKTA.

B ciryuae BBIABNICHHS TPU3HAKOB OOCCIICHCHHS B OTHOIICHHWH AaKTHBA YIIPABIAIONIAs KOMITAHUS
oopmisieT BHYTPEHHUHA JOKYMEHT, HA OCHOBAaHHH KOTOPOTO BHOCATCS (HE BHOCSATCS TpPU HATHYUH
MPU3HAKOB OOCCIIEHEHHS W OOOCHOBaHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takoit
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeJIeHUs 00 aKTHBeE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO MOJIKHUT 00ECIICHEHHIO;

— uHopMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHeM MCTOYHHKA
MHGOPMALUHU WK O (paKTe MPOCPOUKHU 003aTENbCTRA,;

— uHdopManuio 00 HCHONB3YEeMOM METO/e KOPPEKTHPOBKH CIIPABEIJIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHUS BRIOPAHHBIX KO(PPHUIMEHTOB JJIsl pacueTa (B Cliyyae UX MCIOJIb30BaAHUS);

— WHPOPMALIMIO O HAIMYAA OOOCHOBAaHHBIX ITIPHYMH HE MPOBOIUTH KOPPEKTHPOBKY
cnpaBeTUBON ctonMocTH akTHBOB [T D B ciryuae Hanm4us obecrieueHs.

VYnpansromas koMmmaHus yBemomisier CrHenuanu3upOBaHHBIN HCTO3UTAPHA O HACTYIUICHUH
HETaTUBHOTO COOBITHSI TIOCPEICTBOM OTHPABKH COOOIICHHS 10 CUCTEME IIIEKTPOHHOTO JOKYMEHT0000poTa
HE MMo31Hee pabodero JHS, CICIYIOMETO 3a JTHEM BBISABICHHS Y TIPABIIIONICH KOMITAHUEH TaKOTO COOBITHS.

IepeueHpb AOCTYMHBIX HCTOYHUKOB!

— ounmanpHble callThl B HHPOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoJTHOMOYEHHBIX
pacKkpbIBaTh MHPOPMAIIMIO HA POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopmarmonaoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanus 3ammTsl HHPOPMAMOHHBIX mpaB nHBecTopoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamnuonsoro arenrctBa «UuTtepdakc» - «lleHTp packpbITHs
KOPIOpaTHBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(MOPMALUH
«IPAUM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeitus  mHpopMarmu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MupopmauroHHbI#H
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoit WH()OPMAIMOHHOW CHCTEMBI KHUJIUIIHOTO
crpouternbeTBa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Enuxoro
(enepanbHOro peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JesTelIbHOCTH OPUIUYECKHUX JIHIL,
MHIMBHIYAJIbHBIX MpPEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKoW nesrensHocTu (Dempecypce)
(https://fedresurs.ru), Emunoro dexmepansHoro peecrtpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Hanuonaneroro pacuernoro gemosurtapus  (https://www.nsd.ru/ru/),
NeOUTOpa/KOHTpPAreHTa, pPEUTHHTOBBIX areHTCTB, | OCYyNapCTBEHHBIH  HHQOPMAIIMOHHBIN  pecypc
oyxranrepckoii (hunancosoit) oryetHoctu (https://bo.nalog.ru/);

— nH(opMaLUsI U JOKYMEHTHI, [IPEAOCTaBIIsIeMbIEe JIeONTOPOM/JOIDKHUKOM Y ITPaBJIIoIeH
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https://bo.nalog.ru/

KOMITaHHH.

— MOHHTOPHHT NPHU3HAKOB OOECIEHEHUsI MPOBOAUTCS Ha Kaxaylo naty pacuera CUA. B
cilyyae, €CIM TpU TPOBEICHHM MOHHUTOPHWHIAa CTAHOBHUTCS JIOCTYHHOW HHQoOpManus O NpU3HAKAX
obeclieHeH s, CIIPaBe/INBasi CTOMMOCTh IIEPECUUTHIBACTCS Ha Ty K€ AaTy. MOHHMTOPHHI ITPOBOAMTCS IO
OTKPBITBIM JIOCTYIHBIM HMCTOYHHKAaM, KOTOPBIE CTaHIApPTHO HCIONB3YIOTCS HAa PBIHKE B OTHOLICHUU
JAHHOTO BHZA KOHTPareHTOB U SMUTEHTOB.

IIpu stoMm, ecim y VYmopapnsdmoomeld KOMIAHUM Ha MOMEHT IHPOBEACHHMS TECTUPOBAHUS Ha
obecrieHeHHe WMeeTcss OOecledeHrne, Ha BeCh WM OOJNBIIMA pa3Mep, YeM pa3Mmep CIpaBeIIHBOI
CTOMMOCTH oIleHHBaeMoro akTtuBa IIM® (B Buzae 3amora, MOpPy4HTEIbCTBA, TAPAHTHH, 00A3aTEIHCTBA
TPETHHX I, U T.I.), TO B 3TOM CJIydac KOPPEKTUPOBKA CIPABEINBONH CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE MPOHMCXOAUT. YCIOBUE NMPHUMEHSETCA TOJNBKO B CIydae, KOTAa CIPaBeINBas CTOMMOCTh O00ECHECUEHUS
paBHA WM IPEBBILIAET pa3Mep CIPaBeIJIUBONA CTOUMOCTH OLIEHUBAEMOI0 aKTHBA.

[Topsiiok OLIeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeiuBasi CTOMMOCTb  HEABWKHMMOI'O HMYIIECTBA, MEpPEJaHHOIO B  3aJOr,
orpezieIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISBJICHHS IIPH3HAKA
o0ecLieHEH NS,

— CropaBemiBasl CTOMMOCTh IEHHBIX OyMar, INEpelaHHbIX B 3aJiOT, OIpENeNseTCs B
COOTBETCTBHH C MOJOKEHUAMH ITyHKTa 5 Paznena |1l mactosmmx Ipasu;

— CnpaBenBasi CTOMMOCTh TIOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeaeHHOM B [Ipunoxenun 4 k HactosmuMm [IpaBunam;

— CnpaBeuiBasi CTOMMOCTb TAPAHTHU ONPEIEISIETCS B pa3Mepe CyMMBI TaKOW TrapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBII PUCK KOHTPAreHTa B COOTBETCTBHU C METOJWMKOM, MPUBEACHHOH B
[Tpunoxenuu 4 x HactoauM [IpaBunam;

o CnpaBeuinBasi CTOUMOCTB 00sI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUU C
MOJIOKEHUAMH NoAnyHKTa «[Ipouas neOuropckas 3a10JDKEHHOCTY IMyHKTOB 3-14 Pasznena 11, mynkra 13
Paznena III nactosiux ITpaBui.

3. JleHe:kHbIe cpeJACTBAa HA cYeTax, B TOM 4YHcJie HA TPAH3UTHBIX, BATIOTHBIX
cYeTrax, 3CKpoy, OTKPHITHIX HA YNpPaBJA0INY0 komnanuw /1.Y. IIN®

A.Y. MMN®, Toproso-kaupuHrosble cyeTa B HKL

Buabl aktTuBoB | [leHeXHble CcpeacTBa Ha cyeTax, B TOM 4YUCNe HA TPaH3UTHBIX,
BANIOTHbIX CYeTax, 3CKPOYy, OTKPbITbIX Ha YNpaBAsOWYK KOMMNAHWUIO

BbIMMNCKN C YKa@a3aHHOIo C4yeTa.

Kpnrepun [Jata 3auucneHns  AeHeXHblX CpPeacTB  Ha  COOTBETCTBYHOLLWUMA
NMpHU3HaHUs 6aHKOBCKNI cyeT (pacyeTHbIN, TPAH3UTHbINA, BaatOTHbIM) Ha OCHOBaHWUMU

3a[0/KEHHOCTHN);

0 NMukBuAaaumm baHka).

Kpnrepun e [laTa WCNONHEHWS KpeaWTHOW opraHm3aumenn ob6s3aTenbCTB Mo
npexkpawjeHns nepevyncneHunio AeHexHblX CpeacTB Co CYeTa;
npUu3HaHUus e [aTta peweHus baHka Poccmn 06 0T3biBE NMULEH3UK

(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckon

e [laTa nukBmgaumm 6aHka cornacHo WHd@oOpMauwun, pacKpbITON B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM umncre 3anmcu B EMPHOJI

Ha cyeTax OTKPbITbIX Ha yrnpasngowyo koMnaHuio A.Y. MNO.

cobbiTusA, Beayulero K obecueHeHunto (Ilpunoxenue 4).

CnpaBepgnuBas | CnpaseanneBas CTOMMOCTb AEHEXHbIX CPeACcTB Ha cyeTax, B TOM 4yucne
CTOMMOCTbD Ha TPAH3UTHbIX, BaJIlOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnaHuo A.Y. NMNO onpepnenseTcd B CyMMe ocCTaTka

CnpaBepgnvBasa CTOMMOCTb Onpefensercd B COOTBETCTBMWM C METOAOM
KOPPEKTUPOBKK cnpaBep,nMBoM CTOMMOCTHU npu BO3HNUKHOBEHNN

Aarta M | Cnucok obwmx cobbiTvin, npuBoaswMX K obecueHeHWto, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBoAsine K

obecyeHeHUIo
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4. Tlpu3HaHuUe M OII€HKA 1eN03UTOB
Kpurepuu npuzHanus:
— C IaThl 3a4YUCIICHUS ACHEKHBIX CPEACTB BO BKJIAJ HA OCHOBAHWH BBINIKUCKH C YKa3aHHOI'O
CUeTa;
- C JaTHl TIEPEyCTYIKH MIpaBa TPeOOBAaHUS O BHIIIIATE BKJIANa M HAYHCICHHBIX HPOIEHTAX
Ha OCHOBaHHH JOTOBOpPA.

KpuTepuu npexkpaiuienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON opraHu3aimeil 00sA3aTeNbCTB 1O BO3BpaTy BKIana
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMBbI BKiIaia Ha cueT [IM® neHexHbIX CPeNCTB);

- C JIaThl TIEPEYCTYIKH MpaBa TPeOOBAaHUS O BBIILJIATE BKJIAJNa U HAYMCICHHBIX MPOICHTAX
Ha OCHOBaHHH JOTOBOpA.

- mata BHeceHus cBepeHumii B EIPIOJI o mpexpamieHHM OEATENBHOCTH KpPEAUTHON
OpTaHU3AINH B TOPSIKE, YCTAHOBICHHOM JICHCTBYIOIIMM 3aKOHOIATEIECTBOM, B CITydae ee TNKBUAALNY;

- nmata pemeHus bamka Poccum 00 OT3BIBE JIMICH3WHM KPEIWTHOM OpraHM3aldyl Ha
odpunmaneHOM caiite bamka Poccum (cymMma nmemo3wrta mpH3HAETCS B aKTHBE «Ipodas IeOWTOpCKas
3JI0JDKEHHOCTBY ).

O1eHKA 1eN03UTOB M AHAJIOTHYHBIX HHCTPYMEHTOB:

IMopsinok oneHkm:

CropaBe/yiiBasi CTOMMOCTh JICTIO3MTa JIO HACTYIUICHHS CpOKa €ro IIOJIHOTO IMOTalIeHHs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTPEICIIACTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAICHHS BKJIAZA «I0 BOCTPEOOBAHUSY;

- €CIIM CPOK ToramieHus jaerno3uta He Oomee 1 (OmHoro) roma (a mMmeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYCHHOW HAa CYMMY MpPOIICHTOB, PACCUMTAHHBIX T0 COCTOSHHIO Ha KAl paboumii neHb (mara
OIICHKH) IO CTaBKE, MPEIyCMOTPCHHOM JOTOBOPOM Ui YICPKAHUSA JICHEKHBIX CPEICTB BO BKIAAC B
TEUYEeHHE MaKCUMAJIbHOTO CPOKa, MPEYCMOTPEHHOTO JOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (U)

E[=1(fguui_mz
=,
rIe:

Fopw; - CPEHEB3BELIECHHBIE IIPOLEHTHBIE CTABKM 10 MPUBJIEYEHHBIM KPEAUTHBIMH OPTaHU3aLUsAMH
BKJaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3alMil B pyOJIsIX M WHOCTPaHHOH BAJIOTE B IIEJIOM II0
Poccuiickoit denepannu Ha COMOCTABUMBIA CPOK (COMOCTaBUMBIM CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLIEHKH /IO TOTalleHHs OLIEHMBAEMOTI'0 JICTI03MTa), pacKpbiBaeMble Ha oduimansHOM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMO3WTaM), ONpPEAEIeHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJION, 3a MoClIeIHHE 3 MecsIa,

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

Juamna3oH, onpeneaéHHbIN ¢ yUeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HAa FOPU30HTE 3 Mecsla C

yueToOM HOCHeHHeﬁ paCKprTOﬁ CTaBKU, paCCUUTBIBACTCA 11O (i)OpMyJIe:
[?'f:lhm noen — O) = Ty = '::?ilhlu aoen + 0

B uHbBIX ciydasx chpaBeanuBas CTOMMOCTb JEIO3UTA OLpPEAEISETCS 0 METOAY MPUBEACHHOMN
CTOMMOCTH JAeHEXHBIX MOTOKOB (IIpmmoxkenne 1) ¢ MCHONb30BaHMEM CTAaBKH JUCKOHTHPOBAHHS, PaBHOM
PBIHOYHOM CTaBKE.

B ciyyae BHeceHMs U3MEHEHMI B YCJIOBHUS JOTOBOpA B 4YaCTU ONPEAEICHHS CPOKa JAEIMO3MTA,
MaKCHUMAaJbHBII CPOK B IIENSX BBHIOOpAa METOJa OLEHKM OIPEACISIETCS B COOTBETCTBHH C H3MEHEHHBIM
CPOKOM JIETIO3UTa, AEUCTBYIOLIUM Ha JaTy OLEHKH, IPUYeM HAKOIUIEHUE CPOKa JEMNO3UTa HE IPOUCXOANUT.

IMopsinok onpeneneHusi pbIHOYHONH CTABKU:

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

B kauecTBe pPBIHOUHON CTaBKM HCIOJB3YETCS CpEIHEB3BEIICHHAs NPOLEHTHAsi CTaBKa IO
MPUBJICYCHHBIM KPEIWTHBIMUA OpPTraHW3aIMsIMU BKIIaJaM (Jerno3utaM) HE()UHAHCOBBIX OpraHM3aluil B
pyOiIsIX W WHOCTpaHHOW BaytoTe B IeidoM 1o Poccuiickoit ®dexepanuy Ha COMOCTaBUMBIH CPOK
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(comocTaBUMEBIM CPOK — CpPOK, OCTABIIMICS HA JaTy OLCHKHU JO MOTAIICHHS OICHHBAEMOTO JICIIO3UTA),
packpeiBacMasi Ha oduuuansHoM caiite banmka Poccuu! (mazee — cpenHeB3BellEHHAs CTaBKa IO
JIeno3uTaM), OINpe/elieHHass B COOTBETCTBUU C Pa3BEpHYTOH Ikajoil. B ciyuyae BHeCeHUs U3MEHEHUN U
JoTIONHeHU B HacTtosamue [IpaBuna B YacTM W3MEHEHHUs BHJA PBIHOYHONW CTaBKU JJIsi aKTHBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHJIy W3MCHCHHMU WM JOMOJHEHUI B Hacrosimue [IpaBmia
HOBasl pbIHOYHAs CTABKA IPUMEHAETCS C AAThl BCTYIJIEHUS B CHJIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Eciu nocnenssst packpeitas Ha caiite banka Poccuu cpenHeB3BElIEHHAs CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAJBLHOIO NPU3HAHMS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUs1 KitoueBod crtaBku banka Poccum mocie nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICIYIOIINI TOIX0M:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSI 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIH OMpe/esicHa CpeTHEB3BEIICHHAsI CTABKA M0 JIEMO3UTaM, CPABHHUBAETCS C
KIIFOUeBOi craBkoit banka Poccuu, neifcTByromeli B MecsIe MEPBOHAYAIBHOTO MPHU3HAHUS/C U3MEHCHHOMN
KiroueBoi ctaBkoi banka Poccuu;

- ecnu kirodeBas craBka banka Poccuu He M3MeHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKHU IPU MEPBOHAYATBHOM IPHU3HAHUK/TIOCIE MEPBOHAYATBHOIO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PacCKpbhITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

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

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

Towcp.pem. - OLEHKA CPETHEB3BEUIEHHOW PHIHOYHOM MPOLIEHTHON CTaBKH;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPUBJICUEHHBIM KPEIUTHBIMH OpraHU3alUsIMH
BKJIaJiaM (Jemo3uTaM) He()MHAHCOBBIX OpraHM3alluii B pyOJsaX, MyOJduKyemas Ha O(UIHATBLHOM CaiTe
banka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIECHKH, IO AEMO3UTAaM CO CPOKOM IPHUBIICUEHUS,
MIOTAJAIOIIUM B TOT K€ MHTEPBAJl, UTO M CPOK, OCTABIIHUIICS Ha JAaTy OLIEHKH JI0 MOTAIIeHUS OIEHUBAEMOTO
JIeTIO3UTA;

KCyo. - kimroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH,

KCp. - cpennss ximoueBas ctaBka banka Poccun 3a kaneHgapHbIN Mecsl, 3a KOTOPBIA OIpeaeIeHa
CTaBKa Tcp.pin.-

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

_ ERG T
. T :

rae:

T — xomu4ecTBO JHEW B KaJCHIaPHOM MECSIE, 38 KOTOPBIA PaCCUMTHIBACTCS IIPOLICHTHAS CTABKa,

EC; — xmoueBas craBka banka Poccuu, feiicTBOBaBILas B i-OM Iepro/ie KaleHIapHOrO MecsIa,

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

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

Cpennsist 3a KaneHIapHbIA Mecdll KirodeBas ctaBka banka Poccum, ompenensiemas pacueTHBIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBasi CTOMMOCTD JIETIO3UTOB B CIIy4ae HAIWYNS MPU3HAKOB 00ECLICHEHHS ONIPEAEISIeTCS C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHHU C MOPSAAKOM, penycMOoTpeHHbIM [Ipunoxenuem 4.

Iopsinox onpeneneHus: 1 KOPPEKTHPOBKH ACHEKHBIX NOTOKOB:

JleHexxHbIe MOTOKH, BKITIOYAs IPOIIEHTHBIN T0X0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOpA, WMCXOIS W3 JOMYIIEHHs, YTO JEHEKHBIE CPEICTBA YJEP)KUBAIOTCS BO BKJIAJEC B TEUCHUE
MaKCHUMaJIbHOTO CPOKa, MPETyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIIAaTHCSI CBOEBPEMEHHO, IPH 3TOM
JIATOI EHEeXKHOTO MOTOKA CYUTASTCS] MUHUMAJIbHAS /1aTa, B KOTOPYIO BO3MOKHO IOCTYIUICHHE JAEHEKHBIX
CPEACTB, COOTBETCTBYIOIAsl JaT€ OKOHYAHMSA N-Or0 MEepHoja (32 HCKIOYEHHEM CIy4aeB JO0CPOYHOIO
MOTaIIEHHs OCHOBHOT'O JI0JITa).

I'padmk neHEXHBIX TOTOKOB KOPPEKTHPYETCS B Cilydae BHECEHUS] M3MEHEHHUI B JIOTOBOP, a TaKkxkKe
B CJIy4ae U3MEHEHHs] CyMMbI OCHOBHOTI'O JIOJITA.

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

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanam (mermo3uram) (H3MYECKUX JHI[ U HeQUHAHCOBBIX OpraHu3anuii B mesnoM mo Poccuiickoit ®Denepamu B
pyomsx, nomnapax CIIA u eBpo.
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MoMeHTOM NepBOHAYaIBHOIO NPHU3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT mepexona kK Ponmy
npaB cOOCTBEHHOCTH HA LIEHHYIO Oymary, a UMEHHO:

- €CITM [IeHHasl Oymara IoJUIS)KUT Y4eTy Ha CUeTe JIeIO - JaTa 3a4iCiIeHHs [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThIN Ympapmsromei komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM J[leno3utapuu,
MOATBEPKICHHAs! COOTBETCTBYIOLIEH BBIIMUCKOU 10 CYETY JAEIO;

- €CII JOKyMCHTapHbIE IIEHHbIE OyMarm He TOAJeXKaT YdYeTy Ha cdueTax Jemo (3a
HCKITFOYCHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C JAaThl mpueMma IeHHo Oymaru [IM®, ompeneneHHOW B
COOTBETCTBHH C yCIOBHMSIMU JIOTOBOPA U MOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn IEHHBIX Oymar;

- [0 JETO3WTHBIM CepTU(HKATaM - JaTa 3a4dCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
CpPEZCTB, NOATBEP KACHHAS BBIITICKOM CO cyeTa 1Mo BKIany (IEMO3MTY) WIN C AAThl MIPHOOPETEHHUS] TAKOTO
cepTu(HUKaTa OATBEP)KICHHOH aKTOM,;

MoMeHTOM TMpeKpalleHus TNpH3HAHUA I[IeHHOM Oymaru sBisieTcss Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €cIlM IIeHHast Oymara, IOJUIe)KUT y4eTy Ha cueTe IO - Jara CIHCaHHs LIEeHHOI Oymaru
co cyeTa Jieno, oTkpeiToro Ympasisoomend komnanuu J1.Y. [IM® B CrnenunanuzupoBanHoM Jlenosutapum,
MOATBEPKIEHHAS COOTBETCTBYIOILEH BBIIMCKOU 10 CYETY JECIIO;

- €CII JIOKyMEHTapHble IIeHHbIE OyMmMarum He TOAJeXaT YdYeTy Ha cdyeTax nerno (3a
HCKIIIOUYEHHEM JCMO3UTHBIX CEpTH(HKATOB) - ¢ AaThl nepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHSMH JIOTOBOPA U MOATBEPKACHHONW aKTOM MpHeMa-Tiepeadn [IEHHBIX OymMar;

- MO JENO3WTHBIM cepTudHKaTaM - JaTa CIIMCAaHUS C BKJIaa (NEmo3uTa) IEHEXKHBIX
CpPEACTB, MOJTBEP>KACHHAS BBIMUCKOH CO CYeTa MO BKJIAAY (IEMO3MTY), WM C JaThl CIHCAHHS TaKOTo
cepTH(UKaTa, MOATBEPKACHHOH aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PFOJI o nukBumanuu - ¢ gaTel
3aIiCH O JIMKBUIAIWY SMHUTEHTA (IOIy4eHUs] HH(POPMAIMHU O JIMKBUJIALUY YMUTEHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas ¢ TOMOIIbI0 MOJIENeH,
yKa3aHHBIX B pa3zene «Mo/ienn OlleHKN CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTB JIOJITOBBIX LIEHHBIX OyMmar B CiIydae HaJIM4UUs MMPU3HAKOB O0ECHEHEHHS] U OTCYTCTBUS
neH 1 ypoBHsA ompenensercs B COOTBETCTBHH C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LEHHBIX Oymar mpusHaercst paBHoi O (Homp), B ciyuae
TMIOJTHOTO TIOTAlleH!s] HOMHHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ aThl HOJHOTO
TIOTaIIEHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMU BBIIyCKa [IEHHBIX Oymar.

CrpaBe/uiiBasi CTOMMOCTB JIOJIEBOM IIeHHO#M Oymaru mpusHaercs paBHod 0 (Homs), B cimydae
ouIHaNTBEHOTO OITyOJIMKOBAHHMSI COOOLIEHHsI 0 OAHKPOTCTBE SMHUTEHTA IEHHOW OyMaru - ¢ JaThl
ouIHaIBHOTO OMyOJIMKOBAaHUS TAKOTO COOONICHMS 33 MCKIIOYEHHEM CIy4aeB HAIWYMS I[eH aKTUBHOTO
pBIHKA MO0 TakuM Oymaram JHOO OT4eTa OIICHIIMKA, COCTABJICHHOTO Ha JaTy IOCie Hayana Ipolecca
0aHKPOTCTBA U HE paHee 6 MecsieB 10 MoMeHTa pacueta CHA.

3aJJOJDKEHHOCTh 110 C/AEIKaM C IIeHHbIMM OyMaramu, 3aKiIfOYeHHbIM Ha yciioBusix T+ (mpu
HECOBIAJICHUU JaThl IIOCTABKU LICHHBIX OyMar, OIpe/eIeHHON yCIOBUSIMU IOTOBOPA C IaTOH 3aKIFOYCHHS
JIOTOBOPA TI0 TIOKYTIKe/TIpoake IICHHBIX OyMar):

— B KauecTBe aKTUBA/00s3aTeNbCTBAa IPH3HACTCS B JaTy 3aKIIOYEHHUS J0roBOpa IO
nproOpeTeHnIo (peanu3alii) LEHHBIX OyMar, B JaTy HalpaBlICHUS MOATBEPXKACHUS Ha ydacTHE B
KOPIIOPATHUBHOM JIeWCTBUH (aKkuenT opepThl) B CIydyae, €Ciii yCIOBHUS HCIIOMHEHUS 0(epThl ONpeaeeHbl 1
HEM3MEHHBI JI0 JaThl UCTIONHEHHS 0(epThI

VYcI0BHSA ONPEAENEeHHOCTH H HEM3MEHHOCTH OIIPEASIIAIOTCS CIISLYIOIUM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM MK oTo3Bana YK JI.Y. TN,
2. KonmdecTBo BhIKyITaeMbIX IIEHHBIX OyMar U3BECTHO M HE MOXKET OBITh U3MEHEHO;
3. IleHa BBIKyIa oTpesieNieHa M He MOXKET ObITh U3MEHEHa.

— TpeKpamaeT cBOE MpU3HAHME B JaTy Mepexoia IMpaB cOOCTBEHHOCTH Ha IICHHbIE Oymaru
MOJATBEPKJIEHHAs! BBIMHUCKOW MO CYETY JIETIO.

CrpaBeuiiBasi CTOUMOCTH 33JIOJDKEHHOCTH IO CHIENIKaM C IICHHBIMH OyMaraMu, 3aKIIFOYCHHBIM Ha
ycnoBusax T+ ompexpersieTcss B pa3Mepe pasHHIBI MEXKAY CIPaBEJIMBOW CTOMMOCTHIO IIGHHOW OyMarw,
SIBIISTIOMICHCS TMPEIMETOM CHCIKA M CYMMOW CIEJNKH B BallIOTE CJACIKH, NPUBEACHHOW K pyOII0 1O
TEKYIIEMY KypCy BaJItOThI.

[lpu ompeneneHNy CHpPaBEAIMBONA CTOMMOCTH 3aJ0JDKCHHOCTH TI0 CHEJKaM C OOJHTralHsMHu,
3aKJIFOYEHHBIX Ha yCIOBUSAX T+, ClipaBesiuBasi CTOMMOCTh OOJIUTaIluH, SIBJISTFOIIIUXCS TIPEMETOM CIENKH, C
JIaThl 3aKIIOUEHHS CIOENKH JIO0 JaThl Iepexojia MpaB COOCTBEHHOCTH Ha IEHHbIE OyMaru, €XeIHEBHO
ompenensgercs: 6e3 ydeTa HaKOIJICHHOTO KYITOHHOTO JI0X0/1a, ONIPEeNIEHHOTO Ha JIaTy pacyeTa 1o CHeJKe B
COOTBETCTBHH C YCIOBUSAMHY CACIKH TN MTPaBUIAMH OPTaHHU3aTOPa TOPTOB.

B chaydae  TONOXWUTENBHOW  PAa3HHMIBL, CACNTKA  TNPH3HAETCS B COCTaBe  aKTHUBOB
(mebuTopcKast 33101KEHHOCTh) Y TIOKYIATENs/ B COCTaBe 00sI3aTeNIbCTB (KPEUTOPCKAS 3a/I0JDKEHHOCTD) Y
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MpoJaBIla, OTPHUIATCIBHON pAa3HUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHHS JSTOW pasHHIBl B
cocTraBe 00s13aTeNbCTB (KPESAUTOPCKAs 33/I0JKCHHOCTR) Y IOKYIATENs/B COCTaBe aKTHBOB (JeOuTOpCKas
3a/I0JDKEHHOCTD) Y MPoJaBIa.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoit gactu goroBopa PEIIO
SABIISICTCA yTpaBisttomnas kommanus [1.Y. @onna):

- Obs3aTenpecTBa POHA IO BO3BPATY ACHEKHBIX CPEICTB, MTOIYYECHHBIX IO HEPBOM YaCTH
nmoroBopa npsimoro PETIO;

- Hennsie Oymarn, nepenanasie PoHIO0M 10 TIEpBO# wacTu poroopa mpsamoro PEITO.

[To noroBopam obparnoro PEITO (moxynarenem neHHsix Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsercs ynpasnsromas komnanus J[.Y. @oxpga):

- Je0uTopcKas 3a10PKEHHOCTh K MOJTYYEHHIO MEpeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yacTu oroopa obparaoro PETIO.

- 00513aTeILCTBO MO0 00OpPAaTHOMY BBIKYITYy IIEHHBIX OyMar, IOJy4eHHBIX 110 IIEPBOH YacTH, U
peaTM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 9acTH noroBopa odpataoro PEIIO.

Kpurepun npusHaHus/npeKpanieHue NpU3HAHMUS
Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHM30BaHHBIX TOPrax:

- Ha Jary HcHojHeHus nepBod uactu pgoroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aI0JUKEHHOCTb B CyMME MOIYYEHHBIX [EHEKHBIX CpEACTB IO mepBod dvactu gorosopa PEIIO,
yBEJIMUEHHAasT Ha CyYMMY IIPOLIEHTOB, pAcCUMTAaHHBIX Ha gatry onpegeneHus CYA mo craske,
MPEIYCMOTPEHHON JOrOBOPOM/OUPIKEBOH CHCIIKOI;

- Ha JaTy HUCHOJHEHUs BTopoil uactu goroBopa PEIIO mpoucxomuT mnpekpalrieHue
MPU3HAHUS KPEIUTOPCKO 3a10IDKEHHOCTH B CyMMeE ITOJIyYEHHBIX JCHEXHBIX CPEJCTB IO MepBoif uactu. B
cllydae eclli MCHOJIHEHHE 00s3aTeNbCTB He OyJneT BCTPEUHBIM, MOJ JATOH HMCHOJHEHHs BTOPOH YacTH,
IpUHAMAaETCS OoJiee MO3THS U3 IBYX JaT: IIOCTaBKHU MM OIUIATHI;

- IpeKpalieHne NpU3HaHUs LEHHBIX OyMmar, mepeaanHbIxX 1o npsmomy porosopy PEIIO, ve
MPOUCXOIUT.

Horosop obpatroro PEIO, 3aKkiIt0YeHHBIN Ha OpTraHU30BaHHBIX TOPraX;

- Ha JaTy WCIONHEHHs mepBoid dactu goroBopa PEIIO mpumsnaercs neduTopckoit
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, MepenaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOLEHTOB, PAacCUMTaHHBIX Ha nAaTy ompexaeneHus CYUA mo craBke,
MPEIYCMOTPEHHON JOrOBOPOM/OHPIKEBO CICIIKOIH;

- MpU3HAaHUE LEHHBIX OyMmar, MOJydYeHHBIX IO mepBoil wactu poroBopa PEIIO, He
MIPOUCXOIUT;

- Ha JaTy ucHoJiHeHus: BTOopod uyactu jporoBopa PEIIO mpoucxoauT mnpekpauieHue
MpU3HAHUS [eOUTOPCKON 3aI0JKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIEITIO neHHbIX Oymar, IOJIy4eHHBIX 110 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecid Ha MOMEHT crmcaHus co cueta [JIEIIO meHHBIX Oymar mo caeikam
Konm4yecTBO npu3HaHHBIX B [IM® neHHbIX Oymar paBHO HYJIIO), JO MOMEHTa HCIOJHEHHS IO BTOPOH
yacTH, Ipu3HaeTcs oos3arenscTBo [1M® no nprodpereHnto Takux EHHBIX OyMar AJisi HCIIOJIHEHUST BTOPOH
yacTH caenku ooparHoro PEITO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MeOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO IONTYyYEHHBIX/TIEPEIaHHbBIX JACHEKHBIX CPEICTB IO MEPBOM YacTH
nmoroeopa PEIIO nmo momeHta wncmonHeHHs BTOpoil wacté goroBopa PEIIO ¢ yueToM mpoOIEHTOB,
MOJISKAIIHX TTOJTyYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu JoroBopa PETIO.

Ecnu cronMocTh LieHHBIX Oymar 1o Bropoi yactu porosopa PEITO ckoppekTupoBaHa Ha cyMMy
BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram, mepegaHHbIM 1o jporoBopy PEIIO, mnmm cymMMy HMHBIX BBIILIAT,
OCyIlECTBIIsIEMbIX B pamkax  goroopa PEIIO, To  pacuer  cHOpaBeJJIUBOH  CTOUMOCTH
KpeIuTopcKoil/ neburopckoit  3ajgommkenHoctn 1o joroopy PEIIO  ocymectBusercs ¢ ydeTtom
COOTBETCTBYIOLIUX BBIILIAT.

CropaBe[uinBasi CTOMMOCTh II€HHBIX Oymar, mepemaHHbix @onzmom mo mepBoil wactu PEIIO B
TEYEeHHe Mepruojia OT AAThl MCIOJHEHHUS HepBOoi dacTu gorosopa mpsmoro PEIIO mo nmaTel ncHoiTHEHUS
BTopoir wactu nmoroopa PEITO xaxnslii paboumii JeHb OMpeaessieTcsl COriacHO MyHKTY 5 pasgena Il
Hacrosiuux [IpaBu.

CnpaBeyuBast crouMocTh oOsi3aresiserBa [IMP 1o mpuoOpereHMIO LEHHBIX Oymar, paHee
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MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM 4YacTh
cnenku obparHoro PEITO, ompeznensiercss B pasmepe CIpaBeIIMBOM CTOMMOCTH TaKHMX IIEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 pasznena |1l HacTosmux I[IpaBm.

CnpaBeuinBasi CTOUMOCTD JIeOUTOPCKON 330JDKEHHOCTH K TOJTYYSHHIO MEPENaHHBIX JIECHEKHBIX
cpencTB mo mepBoil dactu goroBopa obpatrHoro PEITO koppekTupyercs B COOTBETCTBHH C IIOPSIKOM,
yka3aHHBIM B [Ipunoxennnu 4 Hactosmux [IpaBu.

Mopeu OLeHKH CTOUMOCTH LIEHHBIX OyMar.

JJ1s OIICHKH CTIpaBeUIMBOI CTOMMOCTH IIEHHBIX OyMar HCIONB3YIOTCS UCXOIHbIC TaHHBIE YPOBHA
1, 2 u 3. TIpu >TOM HaWOONBIIUI NPHOPUTET OTHACTCSA IICHOBHIM KOTHPOBKAaM (HEKOPPEKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJHbIC JaHHBIC YpPOBHS 1) W HAWMEHBIIMN MPHOPUTET - HEHAOIIOIAEMBIM
WCXOJHBIM JaHHBIM (MCXOJHbIC JaHHbIE YPOBHS 3).

Br100p yMECTHBIX METOZIOB M MOJIETICH ONpECIICHHS CIIPABEIIMBON CTOUMOCTH IICHHBIX OyMar u
HUCTOYHUKOB MCXOJHBIX JAaHHBIX, HCOOXOJAUMBIX IS OTIPEACICHUS CIPABEIIMBON CTOMMOCTH, 3aBHCUT OT
JISHCTBYIOIIMX OTPAaHUYECHUH Ha PacMoOpsHKEHHE LIEHHBIMM OyMaraMu Ha COOTBETCTBYIOIIMX PBHIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOTO BHMJa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAJUICKUT OMNPENENsTh C
WCIIONIB30BAaHUEM OTIMYAIONIUXCS (Pa3HBIX) METOAOB ONPEACTICHUS CTOMMOCTH W HCTOYHHKOB NTAHHBIX,
KOTOpble HanOolee YMECTHBI B JAHHBIX OOCTOATENBCTBAX, C YYETOM KPHUTEPHEB, OTPAKAIOIINX
CIIOCOOHOCTH PacIopsKATHCS IEHHBIMU OyMaraMu. K TakuM KpUTEpUSAM MOTYT OTHOCHTBCS, B TOM UHCIIE
MECTO XpaHEHHs [EHHOH OyMmaru; NeHCTBYIOIIME OTpaHWYUTEIBHBIC MEpHl, BBEICHHBIC B OTHOIICHUH
BJIaJIeNbIIa IIEHHBIX OyMar (MHOTO JIMIIA, OCYIIECTRIIONIETO IIpaBa 10 IIEHHBIM Oymaram) JTH00 WHOTO JIUIa
(opranmzanuu), B KOTOPOM (KOTOpPO#l) YUHUTHIBAIOTCS MpaBa BIAJeiblla IICHHBIX Oymar, COCTaBIAIOIINX
umymectso [IM®; pocrynmHOCTs Oupx M (WIM) TOProBBIX IUIOMIAZOK IS OPOKEpOB, C KOTOPBIMHU
saxmodeHsl YK JI.Y. [TM® cooTBeTCTBYONIME TOTOBOPHI (COTTIAIICHHS).

- AKTUBHBIM PBIHKOM [Tl I[CHHBIX OyMar, JOMYIIECHHBIX K TOpraM Ha POCCHHCKOW WM
MHOCTpPaHHOH OWpke TIpHU3HAeTcs [OCTyMHas M HaOiojaemas OWpikeBas IUIOLIAZKa B Cllydae
OJTHOBPEMEHHOT'O COOJIIOJICHHSI HIKETIEPEUHCIICHHBIX YCIOBHM:LIEHHAs Oymara JoIylleHa K TopraMm Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHoH B [Ipunoxenun 9;

- HaIIM4AS [eHBI (KOTHPOBKHU) | YpOBHS Ha ATy OIpPEIeNICHHs CIIPAaBEINBON CTOMMOCTHU
(B ciryuae, ecnu Ha BCeX JOCTYITHBIX M HaOIFOJaeMbIX OMP)KEBBHIX IUIOIIAAKAaX OBUT HETOPTOBHIN JeHb Ha
nary ompeneneHuss CHA — aHANH3UPYIOTCS JaHHBIE TOCIETHETO TOPTOBOTO IHS Ha NAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). IIpM 3TOM YUYMTHIBAIOTCS W aHAIWU3HUPYIOTCS CYNICCTBEHHBIC
HaOJroTaeMble COOBITHS B OTHOIICHUH 3MUTCHTA WM PHIHKA B IEJIOM, KOTOPBIE MPOM3OILIN C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTJIH OBI IIOBJI€Yh H3MEHEHHE OIICHKHU

1. B cilyyae HamM4YUs MPU3HAKOB OOCECIEHEHHS CTOMMOCTb ONpEAESeTCcs B COOTBETCTBHU C
MOPSAIKOM KOPPEKTUPOBKH, IPETyCMOTPEeHHBIM [Ipunoxenuem 4;

2. B CciIydae U3MEHEHH KJIIOYEBO CTaBKM PacdeT CTOMMOCTH OCYIIECTBIISICTCS HA OCHOBE IIeHbI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HP/I, 6a3a mannbix «llenosoi mentp HP/I»
(nanee umenyercs Metoauka HPJI?) m06bIM HOCTYIHBIM METOJOM PAcyeTa, a B CIyyae ee OTCYTCTBUS Ha
ATy OIEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABIIOMICH KOMITAHUM TI0 MOJICIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO JHA. MCTOYHMKOM WHQOpMAIUM SBISIETCS calT baHka
Poccuu u JlenTta HoBOCTEH

- KOJIM4IeCTBO caenok 3a mocienane 10 (decsars) Toproseix auei — 10 (decsats) u 6oree;

- COBOKYITHBI 00BeM cnenok 3a mocienaue 10 toproBeix meeit mpessicun 500 000
(ITarecoT THICAY) PyOIEeH (MM COOTBETCTBYIONIUH pyOIeBhIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeNieNIeHHUs] aKTUBHOTO PBIHKA, €CIIM 00BEM CJIIEJIOK OIpEeeNieH B HHOCTPAHHO! BAIIIOTE).

- Hannane HeHyneBoro o6semMa TOProB Ha AATy OIEHKH.

B cnyuae, ecnu nieHHas OGymara TOpryeTcs Ha POCCUHCKON OMpKe B OCHOBHOM PEXHUME TOPTOB C
pacueTaMn B pPyOJsIX W B WHOCTPAHHOH BANIOTE M TAaKHE PEKUMBI TOPTOB IOCTYIHBI JJISI COBEPIICHHUS
caenok 3a cueT umymiectBa [IM®D, To COBOKYIMHBIN 00BEM CHCIOK OIpPENeNseTCs M0 00ImeMy o0beMy
TOPTOB C pacyeTaMu B pyOJISIX U B HHOCTPAHHOW BaJIOTE.

B ciyuae, ecnu Ha nmaty ompenenenuss CUA HeTOproBbeIdl AeHb OBUT Ha OJHOM WIIM HECKOJBKUX
JIOCTYIIHBIX ¥ HAONIOJAacMbIX OHPIKEBBIX IUIOMIAJKAX, AHATU3UPYIOTCS [aHHBIE TEX JOCTYIHBIX U
HaOJFOTaeMBIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBISUTUCH TOPTH Ha Aaty onpeaencaus CUA.
KpVITepVIVI O KOJIM4eCTBE CAEJIOK MNMPUMEHAETCA B Cly4da€, €C/iIn Ha BCeEX AOCTYMHbIX

HabntogaemMbix PbIHKaX, Ha KOTOpPbIX TOPryetcd uUeHHada 6yMara, B AOOCTYMNHbIX

MCTOYHUKaX VIH(bOpMaLI,VIVI eCTb JaHHble 0 KO/Jin4yecTBe caenok. B oTcytcTBumn

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKICHHON METOJIMKE B paMKaxX KaKIOTO BUJIA LICHHBIX OyMar.
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KpUTEpMS O KOMn4yecTse caenok XoTs 6bl Ha 0A4HOM AOCTYNHOM HabntogaeMoM pblHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCS TOSIbKO KPUTEPWUIA COBOKYMHOMO
obbemMa cpenok 3a nocnegHuve 10 TOProBbiX AHEN, KOTOPbIA AOJIXKEH MpeBblwaTb
3 000 000 py6bnen (Mnm COOTBETCTBYHOLWNIA pybneBblt 3KBUMBaANeHT No Kypcy baHka
Poccun Ha paTty onpeneneHuss akTMBHOrO pblHKa (daty onpegeneHunsa CYA), ecnu
0bbeM caenok onpeneneH B MHOCTPaHHOM BankoTe).

B cnyuyae, ecnn ueHHas 6yMmara TOpryetcss Ha pOCCUMMCKOM 6upke B OCHOBHOM
pexuMme TOproB C pacyetamnm B pybnsx M B MHOCTPAHHOW BankTe M TaKMe peXuMbl
TOProB AOCTYMNHbl A/ COBEpPLIEHNA CAENOK 3a cyeT mMywlectsa MN®, To COBOKYMHbIM
06beM Caenok M KONMMYecTBO caesniok onpegensetrcd no obuwemy obbemy TOpros C
pacyeTamm B pybnasax n B MHOCTPAHHOW BantoTe.

OnpeneneHne akTUBHOIO pblHKA OCYLLECTBASETCS C YYETOM TOr0, YTO BO3MOXHOCTb
MCNONb30BaHMS AaHHbIX MOC/IeAHEero TOProBoro AHsi Ha TOProBbIX MJOWAAKax He
NpUMeHsIeTCs B CJlydae, KOraa HeTOoproBbli AeHb (MM OTCYTCTBME TOProB Ha
¢oHOOBOM pbIHKE) CBSI3aH C MPUOCTAHOBKOM TOProeB Mo peweHuto baHka Poccuuy,
NMPUOCTAHOBKOW TOProB B C/lydae AOCTMXEHMUS YCTaHOBJIEHHbIX GMPXXel MoporosbIX
3HAUYEHUN UKW  MHBIMKM  COBbITUAMM  (COFMACHO  MOTMBMPOBAHHOMY  CYXAEHWIO
ynpaeBnsitowen KoMnaHmu), CrocobHbIMM CYLECTBEHHO MOBAUATL Ha W3MEHeHue
cnpaBea/IMBON CTOMMOCTM B TaKOW HETOProBblii AeHb MO CPaBHEHWUK C MOCNEAHUM
TOproBbiM gHeM. B cnyyae, ecnn BO3HUMKLWIME 06CTOATENLCTBA NPUMBOASAT K
3aTpyaHEHMNIO (HEBO3MOXHOCTWU) oOnpenesieHnMs crnpaBensiMBoi CTOMMOCTM aKTUBOB,
ynpaensirowasa KomnaHus obs3aHa nNpMOCTaHOBWUTbL Bblgady, MoraweHne m obMeH
WHBECTULUMOHHbIX MNaeB MaeBOro MHBECTULUMOHHOrO ¢oHAa Mo npuynHaM, He
3aBUCAWMM  OT YyMNpaBisioWen KoMMaHuu, 6e30THOCUTENbHO TWMNa MNaeBoro
WHBECTULUMOHHOIO pOHAA M HE3aBUCUMO OT (haKTUYEeCKOro rnpoBeaeHus npoueayp no
Bblgaye, MoraweHmio M 0B6MeHy WHBECTULUMOHHbLIX MaeB B MOMEHT BO3HUMKHOBEHWS

o06s3aHHOCTM NO NMPUOCTAHOBJ/TIEHUIO.

21.]'[5[ OIEHKH cnpaBeunuBoﬁ CTOMMOCTH IICHHBIX 6yM3r B LEJAAX HACTOALIMX IPaBHJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOII pbiHOK st | [Topsifok NpU3HAHUSA PBIHKA OCHOBHBIM
LHeHHBIX OymMar B HeJfX
HACTOALIHX IpaBua
onpeaenenusa CHA
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Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

(3a UCKJIlOYEeHneM
o6 1MraumMm BHELWHUX
06/IMraLUMoOHHbIX
3anmoB Poccuickom

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa siBnsieTcs

B cnyyae, ecnn MockoBckasi 6upxa He SIBNSIeTCS aKTUBHbIM
PbIHKOM — poccuiickas 6upxeBas nnowagka W3 4yucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaesneH
Hanbonbwnin 06NN 06BLEM CAENOK MO KOJIMYECTBY LIEHHbIX

depepauunmn 7]

LEeHHbIX 6ymar | Oymar 3a nocneaHne 30 (TpuauaTb TOProBbiX) AHeW,

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

KOMMaHWii) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpun paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbIX MoLaaKax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HanMbobLLIMM KOTMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Hdns  ueHHelx — Oymar

MHOCTPaHHBIX SMHUTEHTOB, | MOCKOBCKasi Oupka - B cllydae, €ClId B IETIOYKE MECT

B ToM HHeIe U ypapenus nenHor Oymaru mpucytersyer HKO AO HPJI;

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

o0nuranuonHeiXx  3aiiMmoB | MHOCTpaHHas wnam poccuiickass 6upxa (3@ MCKIYEeHUEM

Poccuiickoit ®enepanumy,
JIONITOBBIX LEHHBIX Oymar
MHOCTPaHHBIX
rocynIapcTB,
eBpooOIUTaIHii
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXTyHapOJHBIX
(hMHAHCOBBIX
OpTaHU3aIHA, [IEHHBIX
OymMar MeXIyHapOJHBIX
KOMITaHUH, IOITyIICHHBIX
K TOpram Ha
OpTraHU30BaHHBIX
TOPTOBBIX IJIOIIAKAX

MOCKOBCKOIM 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOTOpoW onpefeneH Hanbonbwnii 06K 06beM cAenok no
KO/IMYEeCTBY UeHHbIXx 6ymar 3a nocneanHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpPYIO onpeaensieTcss OCHOBHOM PbIHOK, €C/in B Lenovke
MEeCT XpaHeHUus ueHHor 6ymarm HeT HKO AO HPA.

Mpu oTcytcTBUM UHPOpMaumn 06 obbeMe caenok no
KONMYeCTBY LEeHHbIX 6yMar mcnonb3yeTtcs mHdbopMaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTca Toprosas niaowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj
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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 HCIIOJIb3YHOTCS MOJEIH 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 OOJIUTAIIN OTIPEEIIIETCS C YIeTOM HaKOIUIEHHOTO KYIIOHHOTO J0X0/a
Ha jaary onpenenenus CHA.

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

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX IEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIHYHOH 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 JIOJITOBBIX ILICHHBIX OyMar, BBIP2XEHHBIX B BaJlOTE, 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 nennsix 6ymar * HKJI) * kypc BamoTh
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 (Ml Kpocc-Kypc), BEIOPaHHBIN B COOTBETCTBHU 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 CpaBeAINBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBI 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  ycrnoBUM MOATBEPXKICHHSA €€
KOPPEKTHOCTH;

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

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOproB C pacdeTamum B pybnasix M MHOCTpaHHOWM BanTe, M 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 KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexuMy 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 onpegenerHusa CHA.

Ecnn Ha paty onpegeneHnsa CHYA OTCYTCTBYIOT LEHbl 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 06yCcnoBNeHO HeTOproBbiM [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 n MeToAbl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, oNna KOTOpbIX He onpeaensercd aKTUBHbIN
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 Onpefensercs Ha OCHOBaHWUWU CreayrLwmx
mMoAenen u MeToAoB:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCHUUCKUNX

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

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

B cnyyae npuHATUS OpraHM3aTOpPOM TOProBAW pellueHus o6
VUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O npekpaleHnn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproe/n 6e3 NMpuUHATUSA peLlueHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpegeneHnus cnpaBeasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaln3mpyemoro
(dUHAHCOBOro 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, - cnpaBeanvmeas CTOMMOCTb OAHOW LeHHOW 6ymarun 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 cnpaBeamBoii CTOUMOCTH;

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

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

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

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHowM
AOXOAHOCTU rocyAapCTBEHHbIX obnunrauun, 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/IEHNIA C TOYHOCTbIO A0 2 3HAKOB nocne 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;

Fin; - 3HayeHMe pPbIHOYHOMO WHAMKATOpa Ha Aaty
onpeaeneHuns cnpaBeasBoON CTOMMOCTH;

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

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHU) PbIHOYHOIO MHAMKATOpa U WU3MEHEHUSIM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

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

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTMBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

i=1..N, ToproBble AOHM, TMpeawWwecTBylowme aaTe
onpeaeneHns cnpaseaMBoil CTOMMOCTMU.

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 oOnpeaeneHus cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymMar Ha 1 ypoBHe.

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

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

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

Mpy OTCYTCTBMUM LEHbI 3aKpbiTUS, OTBEYAOLLEN YC/TOBUAM
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
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3HayeHue pbIHOYHOrO MHAMKaTopa (6eHumapka) 3a 3TOoT
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 OCHOBaHUM Ans
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHuss 6e3 KoppekTupoBku. 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-ro
YPOBHSA [0 MWCTEYEeHUS 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 MCnoJsib30BaHUEM
YKa@3aHHOIro HuMxe nNpuopuTeTa LEeH 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  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HP no MeToauKaM,
yTBepxaeHHoiMm  01.12.2017 wn
nosaHee, onpegeneHHas no
metoay 1 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(OPMaLMOHHOWN rpynneol
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnyyae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbiBaeMbIX YKa3aHHbIMW BbIlE MWCTOYHUMKAMU
MHGpOpMaLMKN, B CBA3M C HETOProBbIM AHEM 6UPXK,
No WTOraM TOProB Ha KOTOPbIX OnpeaenswTcs
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pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeasiMBO CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccuyMTaHHas Mo wuToraM noc/iefHero
TOoproBoro AaHsa. Takol noaxoa WCMofib3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MoB/MATbL Ha 3HA4YeHMe pacyeTHOM UeHbl 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)

Mpn OTCYTCTBMM UEH, YKa3aHHbIM B HaCTOSLUEM
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 3ameLlatowmx
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
caoenka no npunobpeteHnto LUeHHbIX bymar ¢
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 nepuopa C  pAaTtbl  Havana
pasMelleHUss NO AaTy OKOH4YaHuUA
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
HAKOMJIEHHOro KYMOHHOrO Aoxoja, ecnu
HauyMcneHme KyrnoHHOro Aoxoha 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
WAM  UeH, onpeaeneHHbIX 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, OnpeAesieHHON Ha OCHOBAHWM OT4eTa
OLEHLUMNKA), NPUMEHSIEMbIX ANS OUEeHKWU obnurauni
POCCUNCKNX  SMUTEHTOB B  COOTBETCTBMM  C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounmx AHEeM C AaTbl OKOHYAHUS pasMelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMOHaNbHO N3MEHEHUIO
3Ha4vyeHns 6e3pnCKOBOI 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 pybnsx - cTasBka
KpuBoN 6eCcKyrnoHHOW A0XOAHOCTM 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 EBpo30HbIL3]

Ons  pacuyeta BblbuMpaeTcsa  COOTBETCTBYHOLLASA
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 nponopumoHanbHOM KOPPEKTUPOBKU LEHBbI
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 OKOHYaHMWS
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 LeHHon 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 onpepensieTcs C Y4YE€TOM HaAKOMJIEHHOro
KYMOHHOro Aoxoaa Ha aaty onpegenenms 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, HOMMHUPOBAHHbIX 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, npuxogswanca Ha 11 pabouunin aeHob,
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 e UNoTevyHbiXx ceptucdukaTos
yyactusi onpefensietca 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) ynpasnswowen komnaHuen NMNUO® (nnotevyHoro
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 npuobpeTeHuUss WHBECTULUMOHHBLIX NaeB Mnpwu
¢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 MMYLLECTBA), Ha KOTOPYHO

BblAaeTcs OAMVH WHBECTULMOHHbIM nam 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  LEHHOWM
bymarmn (6asoBoro akTtuea), onpeaeneHHom Ha 1-Mm
ypOBHe B COOTBETCTBUMU C HaCTOSILLMM
|-|pVIJ'IO)KeHVIeM C Yy4yeTom Ko/inyectBa LEeHHbIX
6bymar, npaBa Ha KOTOpble MoATBEpPXAAET oAHa
Aeno3nTapHas pacnucka.

Ona geno3mTapHbIX pacnucok, NpeacTaBfiseMblil akTUB Mo
KOTOpbIM He TOpryetcsas Ha AOCTYMNHbIX Habniogaembix
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 doHaos., aKumm
MeXAyHapoAHbIX KOMNAHUN N Aen0o3uUTapHbIX pacnncok.

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

3.2. CnpaBeanmBasi CTOMMOCTb O06AMraumM poCCUMCKUX
3MUTEHTOB (3a MCKAIOYEeHMeM o6auraumii BHELIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoir ®depepauun)
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
Nnpu pacyeTe yKasaHHbIX LeH NocTaBwmKaMn € y4YeTOM
OrpaHM4YeHn 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, yTBepxXaeHHbix  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,
OTHOCAWMMCA K 3 YpOBHIO), pacKpbiBaemas
WH(OPMAUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHomi
MHPOPMaLMOHHOMN rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUSA pacyeTHbIX LeH,
pacKpblBaeMbIX YKa3aHHbIMWU BbIlle WCTOYHMUKAMMU
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 AHs. Takon noaxod WCMoOSb3yeTcs 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 3aKoHOZaTeNbHbIM
TpeboBaHMAM B OTHOLIEHUN OLIEHKM UMYLLECTBA
Mno.

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

cnpasegnnBasd CTOMMOCTb onpepgenderca cC
y4eTOM pacCyeTHOro HakKomnJaeHHOro 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 ouUueHKM cnpaBen/IMBOA 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
MHBECTULMO
HHbIX
¢boHaO0B;
AONroBbie
LeHHble
6ymarm
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 KpUTEPMEB,  XapaKTepu3yloWMX  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!:

Ecnu ueHHas 6yMmara TopryeTcs Ha poCCUINCKOM Bupxxe B pexmnmax
TOProB C pacyetamum B pybnsax M WMHOCTpPaAHHOW BankTe, U Takas
6upxa nNpusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
cnpaBeasiMBoM LeHbl MCNONb3YKTCH MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeaeneH
Hanbonbwnin o6bemM NO KpuUTEPUSM BblbOpa OCHOBHOIO pPbIHKA,
YCTaHOB/EHHbIM B HacTosweM [puioXeHnn ANns MHOCTPAHHbIX
3MUTEHTOB. B cnyvae, ecnm HWM oAHa M3 UeH Mo BblbpaHHOMY
peXuMy TOpProB B ONpeAeneHHON BajloTeé He MOXeT ObITb
MCNoNb30BaHa Ha AaTy OUEHKM, TO UCMOMNb3YIOTCA LEHbl Ha Ty Xe
AaTy Mo pexwuMmy TOpros B ApYyron BastoTe ¢ 06bLeMOM TOpPros no
KpuTepusaM Bbibopa OCHOBHOIO pblHKa B NOpsAKe yMeHbLUEeHMus.

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

Ecnn Ha paty onpepeneHus  cnpaseasiuBoi  CTOMMOCTHU
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  pPbIHOYHbLIX UeH 06ycnoBfeHo
HETOProBbIM JHEM OCHOBHOMO pblHKa. B aToM cnyyae 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
aKTUBHbIXM 6MpP>KEBOMN PbIHOK, HO MMEIOTCA MHblIe
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 (aKuui) WMHOCTPaHHbIX WMHBECTULMOHHbLIX (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 WHOCTPAHHbLIX 3MUTEHTOB, MaeB (akKuuii)
WHOCTPaHHbIX doHaoB, TOpryembix Ha
MHOCTPaHHbIX bupxax, a Takxe aKumm
MeXAyHapoAHbIX KOMMNAHWIA MCMONb3yeTcs WMHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpasBenivBas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeannBomn
CTOMMOCTM [AaHHOM LUeHHoW 6ymarm Ha AaaTy,
npeaLwecTBYOLYIO nate BO3HWKHOBEHWNS
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 BefeTcs OCHOBHas AessTeNbHOCTb
OMUTEHTaA NpeacTaBNAdAEMOro aktmMBa ,CI,eI'IO3VITapHOl‘/'I
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 ¢doHAaoB, 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
Aeno3nTapHbIX pacnucok B kKadectse 6e3pucKoBOM
CTaBKM [OXOAHOCTM TMPUMEHSEeTCS CTaBka no
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeAeTCs  OCHOBHas  AesdTeNbHOCTb  3MUTEHTA
npeacTaBNsSeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HeCcoOTBETCTBMS  BasoTbl  CTaBKM
6e3pnucKkoBOM  AOXOAHOCTM  BanKTE  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 Yy4YeToOM YC/OBUMA HacTosiLero
ab3aua Ha OCHOBAHMWM MOTUBMPOBAHHOIO 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 6upxmn
(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 jJaTy, npejlecTeyWylo aarte
BO3HMKHOBEHMSI  OCHOBAHWM  As1s  MPUMEHEHUs

30




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, ansa KOTOPbIX OTCYTCTBYIOT
Habnopaemble paHHble (onpepgeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 3-ro YPOBHSA)

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

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 onpegeneHunss crnpaBensiMBoi CTOMMOCTM LEHHOW 6yMmaru
AONONHUTENbHBI ncrnonb3yercsa LuUeHa Bbinycka (aHanormyHoro akrtmea), Mo
M BbIMYCKOM OTHOLUEHUIO K KOTOpPOMY JaHHbIN BbIMYCK ABNsieTCs

AOMOSTHUTENbHbLIM, OMpefeneHHasl, Ha AaTy onpeaeneHus CYA B
COOTBETCTBUMU C MOAENSAMU OLLEEHKN 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 onpegeneHna CYA B COOTBETCTBUM C MOAENAMU OLEHKU
CTOMMOCTM UEeHHbIX 6yMmar, Ansa KOTOpblX onpeaeneH 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
aKTUBHbIA PbIHOK LEHY WCXOAHOW ueHHon 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).

CnpaBeanueasi CTOMMOCTb  OMnpeaensiercs
nopsiaky Ha paty KoHeepTauuu. Co
NpUMeHsaEeTcs 06LWKniA NOPAAOK OLIEHKW.

cornacHo
cnepytoulen

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

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

CnpaBeanuBoi CTOMMOCTbIO aKLUMI, NPU3HAHHbLIX B pe3ysibTaTe
KOHBepTaumm npu ApobneHnnm WUCXOAHbIX aKuUWih, SBNseTcs
cnpaBseasimBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni,
heneHHas Ha koadduumeHT apobneHuns.

CnpaBensiMBoi CTOMMOCTbIO aKLMM, NMPU3HaHHbIX B pe3ynbTate
KOHBEpTaUUN MPU KOHCONMAAUMU UCXOAHbIX aKUuun, aBrseTcs
cnpasensnBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuum,
YMHOXeEHHas Ha KoadhduumeHT KoHconmaaumu.

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

CnpaBeanueoi CTOMMOCTbIO aKLUMn, NPU3HAHHbLIX B pe3yfnbTaTte
KOHBEpTauMM B HUX WMCXOAHbIX aKUWWA MpuU peopraHuMs3aunm B
dopMe  CAMSAHMSA,  ABNSETCA  CrnpaBeanueas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LEeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUMEHT KOHBEpTaLNUK.

CnpaBeanueoii CTOMMOCTbIO aKUWA BHOBb CO34aHHOMO B
pe3ynbTaTe peopraHusaumm B dopMe pasgeneHvs wunm
BblAENIEHMS  aKUMOHepHOoro  obuiecTtBa, MNpu3HaHHbLIX B
pe3ynbTaTe KOHBepTauUMW B HUX UCXOAHbIX aKUW, ABNASETCH
cnpasennvBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKunim,
AeneHHas Ha ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pesynbTaTe pa3fefieHus UK BblAeNeHUs co3jaeTca ABa Wnu
6onee AKLUMOHEPHbIX obuiecTBa, Ha KoadPUUneHT
KOHBepTaumnu aenutcs oLeHo4YHas CTOUMOCTb
KOHBEPTUPOBAHHbLIX aKUWUWA, YMeHbLUeHHas MnponopLuMOHanbHO
aone MMyLLecTBa peopraHmM30BaHHOro AKLIMOHEPHOro
obuwecTBa, rnepeaaHHoro aKLUMOHEPHOMY obuiecTsy,
CO34aHHOMY B pe3y/ibTaTe pasgeneHust Unu BblAeNeHus.

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

CnpaBenavBoi CTOMMOCTbIO obnuraumMm HOBOrFoO  BbINycCKa,
MPU3HaHHbLIX B pe3ynbTaTe KOHBepTauum 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
COOTBETCTBMU C SMUCCMOHHbBIMU AOKYMEHTaM Ha AaTy OLEHKMW.

6. IlpuzHanmue

U OIeHKa OHp/KeBBIX NPOM3BOAHBIX (PHMHAHCOBBIX
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HHCTPYMEHTOB

IlepBoHayabHOE NPU3HAHME U MPEKPAallleHne NPU3HAHUS

BuprxeBoif pom3BOAHBIN (HUHAHCOBBI MHCTPYMEHT MPU3HAETCSl B ATy OTPAKCHUS OpoKepoM
proOpeTeH st/ pearn3aiii COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa Ha OHpiKe.

IIpexpamenue NpU3HAHUA OHP)KEBOTO MIPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA IPOUCXOANT:

- B CIIy4ac MCTIOJIHEHHUS KOHTPAKTa,

- B pe3yJibTare BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENLCTB 110 KOHTPAKTY C TaKOW Ke
crenuduKanuei, T.e. 3aKII04eHHe OPCETHOHU CHENIKY;

- 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 SIBISETCS OHMp)ka, Ha KOTOPOH
®DoHIOM OB 3aKII0YEH COOTBETCTBYOIINI KOHTPAKT.

CnpaBeuInBO CTOMMOCTBIO MPOHU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISETCS €TI0 MOCIEAHSA
pacdeTHas IeHa (TeopeTHdecKas IIeHa), ompenensieMas Ompyked, Ha kortopord DoHIOM OBUT 3aKITIOUEH
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 3210/1)KEHHOCTH U NPeJoIiaT

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

Ecnmn B pesymbraTe coBepiieHHs caenok ¢ wumymectBoMm [IM® BosHukaer neGuTOpcKas
3aJJOJDKCHHOCTb, U, COTJACHO YCIIOBHSIM CJENIKH, HE OIpelelicHa KOHKPETHas Jara ec¢ IOTAIlCHHs, HO
yKa3aH MpEeAeTbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 330JDKEHHOCTh JOJDKHA OBITH IOTAIlCHa, TO UIS
ONIpEZICTICHUsI CIPABEUIMBOM CTOMMOCTH CPOK IIOTAIICHWS TaKOH 3aJ0JDKCHHOCTH IIPUHHMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO SKCIEPTHOI'O (MOTHBHUPOBAHHOIO) CYXKJICHHS YIpaBIIAIOIIeH
KOMaHUM 00 MHBIX CPOKaxX MOTallleHUs] TAKOH 1eOUTOPCKOH 33/10JDKEHHOCTH.

Ecnu ycnoBus clienku He coaepikaT KOHKPETHON MaThl MOTameHus JeOUTOPCKOH 3aJ0KEHHOCTH
U OTCYTCTBYET NpEAETbHBII CPOK MOTAIIeHHS, TO AN LieNed ONpeAereHHs CIpaBeIMBOIl CTOMMOCTH
TaKOM CPOK JOJDKEH OBITh YCTAaHOBJIIEH HAa OCHOBaHMHM OOOCHOBAaHHOTO HKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHHUS YIPaBISIONEH KOMIaHNH.

Ilpn ompeneneHnn cpoka morameHnst JeOUTOPCKOM 3aJ0JDKEHHOCTH B CIydae €ClU CpoK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMH CHEJNKM HPUXOJUTCS Ha Ipa3AHUYHbIN/HEepaOOUYMii/BEIXOMHONW JIEHb,
VYnpapnsiomas KOMIAHHS PYKOBOJCTBYETCSl TOJIOXKEHUsIMH cTaThu 193  I'paxkgaHckoro Kojekca
Poccuiickoit @enepanuu, a UMEHHO THEM OKOHYAHUS CPOKA CUMUTACTCS ONIDKAMIIUI CIeIyFOIIUil 32 HUM
pabounii IeHb (B OTHOIIEHHH MEPEHOCA B CBSA3M C MPA3HUYHBIMHI/HEpAOOYMMHU JHAMH TOJBKO B CIIydae,
ecyu onmy6srkoBaH [Ipon3BOICTBEHHBIN KaleHAaph HA COOTBETCTBYIOIIHNA TOX).

JebuTtopckast 3a10JDKEHHOCTh 10 MPOIEHTHOMY (KYIOHHOMY) JIOXOJIy MO JOJNTOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJI0JKEHHOCTh 110 YaCTUYHOMY/MOJHOMY MOTANIEHUI0 SMHUTEHTOM OCHOBHOTO
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
J10X0/1a (1aTa OKOHYaHMs KYIIOHHOTO NIEpHO/1a) B COOTBETCTBHH C YCIOBHSAMH BBIITyCKa IIEHHOH Oymarm.

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

Kpurtepun npexpaiieHus Ipu3HaHAS

- 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 (wnmm Bemuckun u3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYapCTBa).

CHpaBeILJ’II/IBaﬂ CTOUMMOCTB.

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

a) B pazMepe, onpeACJICHHOM Ha JaTy HACTYIJICHHUA CPOKa UCTIOJIHCHUS COOTBETCTBYIOLICTO
00s13aTenLCTBa (,uaTy HUCTCUYCHUS KYIOHHOI'O nepnoz[a) B COOTBCTCTBHUU C YCJIOBUAMU BBIITYyCKa HCHHOﬁ
6yMal"I/I, U UCXOJ U3 KOJIMYCCTBA LHCHHBIX 6yMar Ha 1aTy HACTYIUICHUS YKAa3aHHOT'O CpOKa - € yKa3aHHOI>i
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JIaThl 10 HACTYIUICHHUs HauOoJiee paHHeH U3 Jar:

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

- BO3HHUKHOBEHHUS HHBIX COOBITHI o 00€eCLIeHEHHIO.

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

OueHka CHpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM 3aIO0DKEHHOCTH 10 YaCTHIHOMY/TIOIHOMY
MOTAIICHUIO YMUTEHTOM OCHOBHOTO JIOJTa IO JOJTOBBIM IIEHHBIM OyMaram ONpenensieTcs B CIEIYyOMeM
HOPSAIKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HACTYIICHUS] CPOKa UCIIOJHEHUsI COOTBETCTBYIOIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCJIOBUSIMH BBIITYCKa IIEHHOI OyMaru, M UCXOJs U3 KOJIMUECTBA LIEHHBIX
Oymar Ha JaTy HacTyIUIEHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanboliee paHHe! U3
Jiar:

- ucreuenuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0s3aTeNnbCTBa  pOoCCHMCKUM 3MHUTeHTOM, 10 (mecsaTp) paboumx IHEH ¢ AaThl HACTYIUICHHS CpOKa
HCTIOJIHEHUSI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- 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.

CrpaBe/uinBasi CTOUMOCTh J€OUTOPCKOM 3aJJ0JPKEHHOCTH IO NMPOLEHTHOMY (KYITOHHOMY) 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 (JIMLa, 00S3aHHOTO IO 1IEeHHOI Oymare) - ¢ JaThl O(QHIMAIBLHOTO OMYOJMKOBAHUS
Takoro coobuieHust. Takoi NOPsAOK MPUMEHSIETCS K 003aTeNIbCTBAM 3a CIIETYIOMIUME UCKITIOUESHHSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLIEHUBAEMOI0 OIICHIIUKOM, O0ECIICYeHHOTO TOPIYEeMbIMU LIEHHBIMHU
Oymaramu, HEIBW)KUMOCTBIO, ONIIMOHHBIM COIJIAIICHHEM, CTPAaXOBKOH JHOO MOPYYHUTEIHCTBOM TPETHUX
. OreHKa 00eCcTIeYeHHOTO JoJIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH TTOJIYYEHHSI BBIIUIAT MIPU
peanmzanuu oOecriedyeHns] Ha OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHMS
Vpasisitoniein KOMIaHu,

- 33 MCKIIIOUYCHHMEM CIIydaeB, KOT/ia y JAHHOro TpeOoBaHMS (BBIMYCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM AaKTHBHOTO pbIHKA (1 ypOBHS OIEHKHM) JHOO HMeeTCs OTYeT OIEHINHKA,
COCTaBIICHHBIN He paHee 6 MecsueB 10 AaThl oneHKH CYA, 1o COCTOSIHMIO Ha JaTy Hadaja MpOLEIypHI
OaHKpOTCTBa WM No3Hee. [Ipy HCIoNIb30BaHUM OTYETa OLEHIIMKA NPH TOSBICHUN HOBOW MH(OpMALUK O
CHIDKEHHH BO3MOKHOCTH BOCTPEOOBaHMSA 33 J0JDKEHHOCTH MM CHIDKEHUH OIICHKH MOTEHIIHAJIBHBIX CYMM K
MOJYYEeHUIO YIPABIAIOMAs KOMIAHMA JOJDKHA B CpPOK He Oosiee 2 Hemenb MOIYYUTh 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 HauyuHaloT ToproBaTbcs 6e3 yueTa
06bsABMEHHbIX ANBMAEHA0B/A0X0A0B (AN5 TOPryeMbiX LeHHbIX 6ymar);
- gaTta dwukcauum peecTtpa akuuoHepos/BnajenbueB LeHHbIXx 6ymar ans
BbINAaTbl AMBUAEHAOB/A0X0A0B (AN HETOpPryeMblX LeHHbIX 6ymar, a Tak
Xe B C/lydae HeBO3MOXHOCTU onpefennTb AaTty, C KOTOPOW LeHHble
6ymaru HauynHawT TOoprosaTbCs 6e3 yyeTa 06BbABNEHHbIX

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

- [aTa (bVIKcaLWIVI CnMncCkKa nuy, nMewuwmnx npaBo Ha nonyyvyeHme aoxoaa,

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
nHdpopmaumenn HKO AO HP[ kak geHb mKcauum Cnmcka nuvu, MMEKLWmX
rMpaBo Ha MoJlyyeHne AoxoAa, MMHYC OAMH TOProBbIA A€Hb;

2) aKUuMi, AenN03UTapHbIX PaCNUCOK MHOCTPaHHbIX SMUTEHTOB:
- parta, C KOTOPOM UeHHble 6ymarnm HauymMHaloT ToproBaTbCs 6e3 yyeTa
0b6baBneHHbIX ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpYlo onpeaensitTcs nuua, MMerLmne npaBo Ha nojyyeHune
avBnaeHpos/noxonos (B OTCyTCTBUM MHGpopMaumn o DVD_EX_DT).

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

Mpwn oTcyTCTBMMU MHMOPMaLMN U3 Bbllle yKa3aHHbIX UCTOYHUKOB (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 maTy npusHaHus Heo6XxoAMMO OnpeaennTb 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 COOTBETCTBYHOLLENO YMNO/THOMOYEHHOIO opraHa
MHOCTPaHHOIo rocygapcrea).

B oTcyTcTBME Npu3HAKOB 06eCUeHEHMS :

o B TeueHume 25 paboumx AHEN C AaTbl NMpusHaHus aAebuTopckomn
3a40/KEHHOCTN POCCUNCKMX SMUTEHTOB, B TedeHne 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 paTy, Ha KOTOPYK OnMpeaensiTca nauua, MMellne 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, ecin 3TO NPUMEHUMO.

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

Mo ncreyeHmn cpoka kBanudukaumm AebUTOPCKOM 3a40JIKEHHOCTM Kak
onepaunmoHHON, crnpaBensiMBas 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 KAIMUTAJIE

Bupabl aktnBoB | [ebuTtopckas 3aAO0/DKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbIX 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 OHAOB, B
cooTBeTCTBMM C UMHPopmaumen HKO AO HPA, wHdopMmaumm 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, MWCMNOAb3yeMblX 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 nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpyHo
onpegensalTca  uMua, nMerLme npaso Ha rnoayyeHue
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 KBanuduUMpoBaHHbLIX MHBECTOPOB);

e [lo goxopam OT AONAEBOr0 y4acTuss B YCTaBHOM KanuTane - 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 NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aduMCcneHus
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 ANBMAEHAO0B/A0X0A0B WIN Ha AaTy, Ha KOTOpPYHo

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

Kputepun e JlaTa wcnonHeHus obszaTenbCTB  NO  BbiMJAaTe  40X0A4a,

npekpaiujeHuns noATBepXXAeHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeTta

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 pPOCCUNCKOro rnaeBoro
MHBECTULIMOHHOIo doHAaa.
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B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

o B TeueHme 25 paboumx gHen cC gaTbl NpU3HaHUS OebUTOpCKOM
33J0/KEHHOCTU MO UEHHbIM 6ymMaraMm pOCCUNCKUX 3SMUTEHTOB, B
TeyeHne 45 paboumx aHen C AaTbl Npu3HaHua [ebUTOpPCKOM
3a40/HKEHHOCTU MO LUeHHbIM 6yMaraM MHOCTPAHHbIX SMUTEHTOB, a TakK
Ke MexXAYHapOAHbIX Kopnopauuii;

o B TEYEHME BCEro CpokKa, YCTAHOB/IEHHOI0O peLeHMeM O BbiniaTe
Aoxoda OT [AOSeBOro yyacTuss B YCTaBHOM KanuTane WU  WHbIM
aHaNIOrMyHbIM AOKYMEHTOM, AN BbiMJaTbl 40X04a, €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 onepaunoHHOM.

OueHka cnpaBeanvMBol CTOMMOCTM AeBUTOPCKOM 3aA0/KEHHOCTM MO

aoxoaaMm naeB poccuiickux MA® un nasam (akuuaMm) MHOCTPAHHbIX

WHBECTULMOHHbIX DOHAOB, Mam KOTOPbIX BXOAAT B COCTaB MMYyLLECTBa

NMA® B TeyeHMe Bcero cpoka KaanmduKauum 3a[0/IKEHHOCTM, Kak

ornepauMoHHOW onpeaenseTcs UCXons us:

e KOMWYecTBa WHBECTULUMOHHbLIX naeB [MMU® uanm naeB (akuui)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (POHAOB, Mau KOTOPbIX BXOASAT B
coctaB mmyuectea NP, ydTeHHbIX Ha cdeTe geno MN® Ha paTy
onpegeneHna CHA C y4dyeToOM 3aK/YEHHbIX, HO HEWUCNOSIHEHHbIX
cOenokK;

e 06bsIBNEHHOr0 pasMepa JAoxoda MO0 WHBECTUUMOHHOMY nato,
yKa3aHHoro B coobuweHuu o BbinaaTe AoxoAa MO UHBECTULMOHHbLIM
nasM poccuncknx TMUO® un  nasMm  (akuuMsiM)  WMHOCTPAHHbIX
WHBECTULMOHHbLIX (POHAOB, KOTOPble BXOASAT B COCTaB MMyLLeCTBa
MAN®, B cootesetcTBUM 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 KanuTane B TeYeHue BCero

cpoka KBanudunkaumun 3a40/1KEHHOCTH Kak onepauuoHHON

onpeaenseTcs B CyMMe 06bSBNEHHOr0 A0X04a Ha A0/ BlaZeHus.

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

Mo ncreyeHmnun cpoka Keanmdumkaumm 4edbUTOPCKON 3a40/1XKEHHOCTM KakK
ONepauUMoHHON, a TaK e B CNy4dae BbIIBAEHUS WHbIX CO6bITUN,
npuBoAsAWKNX K obecLueHeHUt0, cnpasennBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C lNMpunoxeHuem 4.

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

CrpaBeuivBas CTOUMOCTh J€OUTOPCKON 3aI0JDKEHHOCTH IO 0X0JaM OT JOJEBOr0 Yy4acTHs B
YCTaBHOM KalluTaJIC (Z[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO JO0XO0JaM MHBCCTHIIMOHHBIX I1aCB pOCCHﬁCKHX [MND
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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 BIAJICHHUS.

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
(axmmsiM) MHOCTpPAaHHBIX HMHBECTHUIIMOHHBIX (OHIOB, KOTOpBIE BXOAAT B cocTaB mmymiectBa [IM®D, 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;

- JaTta MPUHSTHS PEIIeHUs oOmero coOpaHMs O BBIIUIATE TAKOTO JOXOJa 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. [IN®D.

IIpexpaieHue mpU3HaHUS:

- 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 HCKITIOYEHNS U3 peecTpa pOCCHHCKOTO IMaeBOr0 HHBECTHIIMOHHOTO (hOHIA.

Hara n coOBITHSA, TPUBOIAIINE K 00ECIICHEHHIO:

CrpaBe/uinBasi CTOMMOCTb JeOMTOPCKOHM 3al0JKEHHOCTH II0 JI0OXOJaM HHBECTHLIMOHHBIX I1aeB
poccuiickux [TM® u masim (akuusM) WHOCTPAHHBIX MHBECTUIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOAAT B
cocraB umymectsa [IM®, noxomam OT M0JEBOro y4acTHs B YCTaBHOM KalUTaje NpuU3HaeTcs paBHOH 0
(Homp):

- B cily4ae O(HIHMAIBHOTO ONMYyOJMKOBAaHHMS COOONIEHHS O OaHKPOTCTBE B OTHOLICHUH
SMUTEHTa (JUIa, O0O0S3aHHOTO II0 IEHHOW Oymare) - ¢ AaTel OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOOIIEHNS.

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, CIEAYIOIEH 32 THEM OKOHYaHMs CPOKa BBILIAT JOXOJA MO MHBECTHIUOHHBIM
nastm poccuiickux [TM® B coorBercTBuu ¢ I1J1Y (HO He Oonee 25 pabounx nHei);

- €CJIM JICHEXXHBIE CPE/ICTBA HE MOCTYNHIN HA CYET, OTKPBITHIN yNPaBIAIOMIEed KOMIAHUU
A.V. IIU®, B ciydae eciau CBEJACHHUS O PEKBU3UTaX OAHKOBCKOTO cyeTa IS MEPEUUCICHUS J10X0Ja
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;

- €CIIM JICHEXKHBIE CPEACTBA HE MOCTYMWIM HA CUET, OTKPBITBIA ympasistomend koMmanuu J[.VY.
[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 KaIlUTaJIE;

- IPY BO3HUKHOBEHUH MHBIX COOBITHI 10 00ECIIEHeHNIO,;

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 Hacrosmux [pasu.

JleOuTopckas 3aJI0JDKEHHOCTD 10 MPOIEHTHOMY JIOXOAY MO JCHEKHBIM CPEJCTBAM Ha CYETax, B
TOM YHCJIE [0 MUHUMAJILHBIM HECHUKAEMBIM OCTaTKaM:

Kpurepuu npuzHaHUs:

- Jara Havana 00s3aTeNbCTBA COTJIIACHO YCIIOBHSIM JIOTOBOPA/COTJIAMICHHS O MPOIICHTHOM
JIOXOJIe IO JIEHEXHBIM CPEJICTBAM Ha cueTax ynpasisonieil komnanuu J1.Y. [TUD

Kpurepun npekpaiieHus Mpu3HaHUS:

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

- JlaTa mepeycTyIku mpaBa TpeOOBaHUS O BBIIUIATE BKJIAJla M HAYHCISHHBIX MPOIIEHTOB Ha
OCHOBaHHUH JIOTOBOPA;

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

- Jlata nukBumanuu OaHka corjlacHO WH(OpPMAIMK, pPacKpeITOd B  OQUITHAIEHOM
JIOCTYITHOM UCTOYHUKE (B ToM umciie 3amucu B ET'PHOJI o nukBupanuu 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 YCJIOBUSM JOTOBOPA/COTJIANICHHS MPOLICHTOB HA CYMMY HECHHKaeMOTO OCTATKa - B Cliydae, eClid
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 MHUHMMAaJIbHBIM HECHI)KA€MBIM OCTAaTKaM KOPPEKTHPYETCS B
COOTBETCTBHH C TIOPSIIKOM, yKa3aHHBIM B yHKTe 2 pasnena 11 u B [Tpunoxxenun 4 Hactosmmx [Ipasu.

[pouas geGUTOpCKas 3aJ0HKECHHOCTD:
- JebuTtopckas 3aJ0DKCHHOCTh, BO3HHUKINAS B pPE3YyIbTaTe COBEPIIEHHS CHEIOK C
umymectsoM [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 3a/10JDKEHHOCTD YIpaBiisiioneit kommanuu nepex [TUD;
- Jleburopckast 3a710/DKEHHOCTD, BO3HHKIIIAS [0 JOTOBOPaM C ayAUTOPCKOW OpraHu3alueH,
OLICHIIIMKOM, CIIEIMATU3UPOBAHHBIM JIEMIO3UTapUEM, PETUCTPATOPOM, yKa3aHHBIMHU B npaBmiax Y ITHUD;
- Jebutopckas 3aJ0DKEHHOCTh 1O HajoraM, cOopaM, IIONUIMHAM B OFODKETHI BCEX
YpOBHEH;
- JebuTtopckas 3aJ0KEHHOCTH 110 BO3MEIICHUIO CYMMEBI HAOTOB 13 OromkeTa PO;
- Jebutopckas 3aJ0DKEHHOCTD IO CyICOHBIM PEIICHUSM;
— Jebutopckas 3aJ0IDKCHHOCTH, BO3HHKIIAS B PE3yibTaTe Iepeladdl eBpooOIHramuii B
OIUIaTy 3aMEIAIOINX OOJIUTANi IPH UX pa3MEIICHUH (B TOM YHCIIE B CiIydae Iepeaadn
(ycTynku) BceX HMYIIECTBEHHBIX M HHBIX IIpaB IO €BPOOOJIMTALUSAM POCCUHCKUM
IOPUINYECKHUM JIUIIAM);
- [Tpouast nebuTOpCKas 3a10KEHHOCTb.
Kpurepuu npusHaHus:
- Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromkera PO —
nmata npuasaTas HJIC mo pabotam u ycimyraM K BEIYETY;
- Jis neGuTOpCKOoil 3a10KEHHOCTH TI0 CYACOHBIM pPEIICHUSM - JTaTa BCTYIUICHUS B CHITY
YKa3aHHOTO PELICHMS;
— Jebutopckas 3aq0JDKEHHOCTh, BO3HHUKIIAS B pe3yibTare mnepenadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MPAB IO €BPOOOIHUraHsIM POCCHICKIM IOPHINIECKUM JIUIAM B
OIJIaTy 3aMEINAIOMMX OONMTaluii TpH WX pa3MEmICHHH — Jara YCTYNKH BCEX
HMYIIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOIHTralusM B COOTBETCTBHHM C JOTOBOPOM
YCTYyNKH TpeboBaHUS (WM B TOM CIydae, €ClIHM JOKYMEHTOM, COJEpPXKAIlUM YyCIOBHUSA
pasMelleHus LeHHBIX Oymar, MperycCMOTPeH OJHOCTOPOHHUM akT ycrynku npas (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).
- Jist ocTankHBIX BHIOB aKTHBOB - JIaTa Mepeaddl akKTUBOB (ICHEKHBIX CPENICTB) JHIY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a0IDKCHHOCTD.
Kpurepun npexpaieHus: Npu3HaHUA:
- Juis neduTopCcKO# 3aJ0KEHHOCTH TI0 BO3MEIIICHHIO CYMMBI HaJIoroB U3 Oromkera PO —
JlaTa UCTIOHEeHHs 00s3aTenbeTBa repes [IM® cornacHo HanoroBoMy kKojaekcy PD;
- 15t ocTabHBIX BUJOB aKTHBOB:
— 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 MIPaB II0 €BPOOOIUrausIM POCCUICKUM IOPHINYECKUM JINIAM 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,
COJIepKalllM YCJIOBUSI Pa3MEIeHUs] IEHHBIX Oymar, B Cllydae OTKJIOHCHHS OQepThl
(ycrymka mpaB 1O €BpOOOIIMTaIMsIM ) SMUTEHTOM 3aMEIAtONINX 00U aIUiA;
- JlaTa MpeKpamieHus J0roBopa Ha NPHOOpEeTeHNE 3aMelaonX oonuranui (B TOM 4ucie
[0 HHBIM OCHOBAaHMSAM, NPEIyCMOTPEHHBIM 3aKoHOAaTelbcTBOM Poccuiickoit ®enepauun).llpoyero
MpeKpaleHus MpaBa TPeOOBAHHS B COOTBETCTBUH C JACHCTBYIOIIMM 3aKOHOAATEIBECTBOM (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 onpeneneHust 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 BIIaAEIblIeB HHBECTUI[OHHBIX I1acB 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 mpaBwiax Y [IN® B Teuennn 25 paboumx mHEH C MaThl OKOHYAHUS
CpOKa OKa3aHHs YCIIyT, yCTAHOBIECHHON ycIOBUsMHU JoroBopa. OOeclieHeHNEe yKa3aHHOU
IeOUTOPCKOH 3a0KEHHOCTH HE IIPOU3BOIHUTCS IIPU COOTIOJCHNUH CIEAYIONINX YCIOBHI:
v Hanu4ue 000CHOBaHHOTO 9KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnpasnsroomeil KOMIAHUM O TOM, YTO YBEIMYEHHE CPOKOB OKa3aHHs YCIYr WIH
ToTranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SBILSIETCS CIEACTBHEM HETaTHBHBIX
MIPOILIECCOB, BO3HUKINIUX B ACATENbHOCTH JOJIKHUKA;

v\ Hanuyue JOKyMEHTAIBHOTO MOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IIOTAICHUS
3aJ10JKeHHOCTH /oKa3anus ycuyr [TNdD;

— 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 MCIIOIb30BaHIEM METO/A NPHUBEACHHOW CTOMMOCTH OyXyIIHX
JIeHeXHbIX MoTOKOB (ITpmmokenne 4) B MHBIX Cllydasx C MOMEHTa IPH3HAHHUA [0 HACTYIUICHHS CpPOKa
MOJHOTO MOTAIIeHUS 3a10JKEHHOCTH.

— CnpaBeqnuBas CTOMMOCTh JAEOMTOPCKOM 3aJOJDKEHHOCTH, BO3HHUKIIEH B pe3yibTare
nepenady eBpOOOIMIalyii B OIUIaTy 3aMelIalonX OOJUraluil Mpu UX pa3MelieHuH (B
TOM YHCJIe B cilydae nepefadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX IIpaB IO
€BpOOOIMTalsiM  POCCHHCKMM  FOPHIUYECKMM  JIMLAM), [pU3HAeTCS  paBHOI
CIpaBeJIUBOM CTOMMOCTH €BpOOOIMranuii, NepeJaHHbIX B OIUIATy 3aMEIIaoNINX
o0nuranuii WK 1o KOTOPBIM IepeaaHsbl (YCTyIUIEHbI) BCe UMYIIECTBEHHBIE U MHBIE TIPaBa
poccuiickuM  fopuaudeckuM JmnaMm. CrpaBeliiBas CTOMMOCTb — €BPOOOIHIaIUi,
NepelaHHBIX B OIUIATy 3aMEINAIOIMX OOJWTaluid WM 10 KOTOPHIM IIE€peAaHbI
(ycTymieHsl) Bce MMYIIECTBEHHBIC M WHBIE NPaBa POCCHHCKUM IOPHIMYECKAM JIHIAM,
ompezensiercss B obmeMm mnopsake B coorBerctBuM ¢ IlpaBunmamn CYA, ¢ yderom
HAKOIJICHHOI0 KYNOHHOTO J0XOJa Ha JaTy ONpPEAENeHUs CHpPaBeIJIMBOH CTOMMOCTHU
JeOMTOPCKOH 3aJ0IKEHHOCTH.

— B ciyyae BO3HMKHOBEHMS NMPU3HAKOB OOECIIEHEHHS 3MUTEHTA 3aMEIIAIONTNX OOIUraui,
CIIpaBeJINBasi CTOUMOCTh JI€OMTOPCKON 3aJ0JKEHHOCTH OMNPEAEIISIETCS] MOCPEICTBOM
IIPUMEHEHNUS MeTOoJa TPUBEAEHHOH CTOMMOCTH OyIyIIMX JEHEXHBIX IOTOKOB K
€BpOOOIUTaIUAM, TIEPEIlaHHBIM B OIUIATY 3aMENIAIOIIUX OONUranuii (B TOM 4HCie, MO
KOTOPBIM TepefaHsl (YCTYIUICHBI) BCe HMYIIECTBCHHBIE M HHBIC MPaBa 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, MaKCHUMaJbHBIH CPOK B IEJSX BBHIOOpA METOJIa OLIEHKH OIPEIEIIeTCS B COOTBETCTBUH C
U3MEHEHHBIM CPOKOM IOTalIEHUs 3aJ0JDKEHHOCTH, NEHCTBYIOIUM Ha JaTy OLEHKH, MPUYEeM HaKOIJIECHUE
CpOKa MOTalIeHus 3a10JKEHHOCTH He MPOUCXOIUT.

ITox omepanmoHHON MOHMUMaeTcs AeOUTOpPCKAsi 3aI0JDKEHHOCTh KOHTpAreHra, BO3HHMKAIOMIAs B
X0J1e HOPMaJIbHOTO OTIEPAIIMOHHOTO IMKIIa, KOTOpas Oy/eT moramieHa B TeUeHHEe OINpeIeTIeHHBIX CPOKOB, B
cilydae TPOCPOYKH HCIOJHEHUS 00s3aTeNbCTB. J[OMyCTUMBIE CPOKH MPOCPOUYKH, YCTAHOBIEHHBIC IS
OTICPaITMOHHON JEeOUTOPCKOM 3aJ0DKEHHOCTH, HE JOJDKHBI MPUBOIUTH K MPU3HAHUIO OE3HANEHKHOU K
TIOJTYYEHHUIO 3aJI0JDKEHHOCTH, a TakKe K OOECIeHEHWIO 3aJ0/DKCHHOCTH. Takas 3aJ0JKeHHOCTh Oyjaer
peaM30BaHa YIPaBISIOIICH KOMIIAHWEH B IOJHOM O00OBEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAaJIbHYIO
pPBIHOYHYIO (WM BHYTPEHHIOIO) TMPAKTHKY B3aWMOJCHCTBUS C KOHKPETHBIM BHJOM J€OMTOPCKOM
3aJI0JDKEHHOCTH. Y CTAHOBJIEHHBIE CPOKM MPOCPOYKM OIpeNeieHbl Ha OCHOBAaHUM BHYTPEHHHUX
CTaTUCTHYCCKUX IAaHHBIX YIPABIAIONICH KOMIIAHWW. YKa3aHHAs 3aJ0JDKCHHOCTh OyIeT peann3oBaHa
VIPaBJIAIONICH KOMIIAHUEH B IMOJTHOM 00BEME B CPOKH, YKJIAJBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MIIH
BHYTPEHHIOIO) TIPAKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BUIOM JIEOUTOPCKOH 3aI0JKCHHOCTH.

Jleburopckast 3aJI0JDKEHHOCTh, IO KOTOPOW BBISBICH OJWH WM HECKOJBKO TIPHU3HAKOB
oOeCIIeHEHHs, YKa3aHHBIX B pazzaene 2. IIopsaok KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABIIIOIIMX
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 HApYIICHHS YCIOBHUS HCIIOJHEHUS 00s3aTEIbCTB KOHTPAreHTOM  (TOTameHus
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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 NMPOCPOYKH CBBIIIE 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 CIIPABEUINBOHN CTOMMOCTH, TIperycMoTpenHoi [Ipuinoxennem 4.

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

Kpurepun npussHanus:

Jlata 3a4mcieHus JEHE)XKHBIX CPEICTB Ha CIEHHUATBHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
O6poxkepa.

Kpurepun npexpaiieHus Ipru3HaHMUs:

- 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 3a10KEHHOCTH).

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

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOMINXCS y OpoKepa ompesenseTcs B CyMMe
OCTaTKa Ha CIICIIHAIEHOM OPOKEPCKOM CYETE.

BenmnunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBMAAATh C CYMMOH JEHEKHBIX
CpEeJICTB, OCTABIIMXCS B pacnopsbkeHuu Opokepa Ha ocHoBaHWU OTueTa OpoKepa, COCTABIEHHOIO 3a JIeHb,
Ha KOTOPBIH OnpeaesnsieTcsa CTOUMOCTh YUCThIX aKTHBOB.

CnpaBeIUIMBOH CTOMMOCTBIO AEOMTOPCKOI 3a70JKEHHOCTH OpoKepa IO JEHEXKHBIM CPEICTBaM,
HaxOoAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHE)KHBIX CPEACTB Ha KOHEIl JHS MOcle
COBEpLICHH BCEX onepanuii ¢ aktuBaMu PoHIa, COTIIACHO 0TYETy OpoKepa.

Jara u coObITHS, IPUBOAIINE K 00ECLIEHEHHIO:

B cirydae, ecin mopy4eHue Ha BBIBOJI ICHEKHBIX CPEACTB CO CHENNATIBHOTO 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 ciiydae — 2 paOO4mMX JHEH) chpaBemsidBas 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 HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHS CPOKA KCIIOJHEHHUS 005A3aTeILCTB MO JeOUTOPCKON 3aM0/DKeHHOCTH Opokepa. C yka3aHHOU
JaThl CIIPaBE/UINBAsl CTOMMOCTb JEOMTOPCKOM 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBAETCS C Y4ETOM
noJjoxeHuit myHkTa 2 paszaena 11 u [Ipunosxxenus 4 nactosmux [Ipasui.

8. Ilpu3HaHMe M OLlEHKA KPeIMTOPCKOM 32/10/1KeHHOCTH

OO01IMe MOoJI0KEeHH .

Kpenuropckass 3agoinKeHHOCTh THpH3HAETCS B MOMEHT, korma y DoHIa B COOTBETCTBHH C
JIEWCTBYIOIMM JIOTOBOPOM BO3HHKAET 00s3aTENICTBO IO Iepejade MMYIIECTBA WIIM BBIIATE JEHEKHBIX
CPE/CTB KOHTPAreHTy 110 J0TOBODY.

OO0s3aTenbcTBA B BHAE KPEAUTOPCKOHW 3a0DKCHHOCTH II0 BBIJAYe HMHBECTUIIMOHHBIX IIaeB
MPU3HAIOTCS CO THS MOCTYIUICHUSI AEHEKHBIX CPEJICTB B OIIATy WHBECTHLMOHHBIX IaeB Ha cueT DoHpa,
OTKPBITBIN B KPEAUTHON OpPTraHU3alluu.

OO0s13aTenpCcTBa MO BBHIIUIATE ACHE)KHOW KOMIEHCAIIMM IPH IOTANICHWHM 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 komnanuu PoHJa, UCTONB30BAaHHBIX €0 IS BBIILIATHI JACHEKHOU
KOMIIEHCAllUM B CBA3M C MOTAallleHWEM WHBECTULUOHHBIX MaeB, MPU3HAKOTCSI CO JAHSA MEPEUUCICHUS
Vhpasnsmomeil KoMNaHHEH [EHEKHBIX CPEACTB JUIs BBILIATHL JIEHE)KHOW KOMIIEHCAIUM COIJIACHO
0aHKOBCKOM BBIITHCKE.

OO0s3aTenbCTBa, MMOJUICKAINE UCTIOMHEHHIO 3a cueT akTuBoB PoHAA, B TOM YHUCIe 00s3aTeNbCTBA
MO BBIUIATE BO3HATPAXKICHMSA YIpaBisomed Kommanud, Crenuaan3upoBaHHOMY JleMO3HUTapHIo,
ayJNTOPY, OLEHIINKY, OUpXKe, JIUIy, OCYIIECTBISIONIEMY BEICHHE PEECTPa BIIAAEIIbLEB NHBECTHIIMOHHBIX
naeB QoHza, 00s3aTENbCTBA MO YIUIATE CYMM CKHAOK C PACYETHOW CTOMMOCTH HWHBECTHIIMOHHOTO Mas
(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
MPOYMX PACXOAOB/TIO BBIIUIATE WHBECTHIMOHHOTO JOXOJAA MAMIIMKaM, OCYIIECTBIAEMBIX 3a CYET
nmyiectsa ®oH/a B COOTBETCTBHU C TPeOOBaHMSMH JICHCTBYIOLIETO 3aKOHO/ATEIbCTBA, IPU3HAIOTCS B
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HanOoJiee paHHIOKO U3 J1aT:

B jgaty pacueta CUA, ecnu VYmpapisiomas KOMIIAHUS HMEET BO3MOXHOCTb JOCTOBEPHO HU
HAJIe)KHO OIPEAETIUTh pa3Mep BBINICYKAa3aHHBIX BO3HArPaKAECHWH W/WIM PacXolO0B B COOTBETCTBHU C
YCIOBUSMH 3aKITIOUCHHBIX JOTOBOPOB MM B COOTBETCTBHHU C IIpaBuiIaMu TOBEpUTENHHOTO YIpaBICHUS, a
TaKXKe METOJaMH OIpe/IesIeHHs CIIPaBEININBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HacTosAIKUMU [IpaBunamu
(1e mpumensiercs B ciydae, eciu B pacder CUA T1M D BxirodeH pe3eps Ha BBHIIUIATY BO3HATPAXKICHHH);

WIN €O IHSA TIONy4YeHUs YTPaBIAIOMEH KOMIAHWEH MOKYMEHTa, IOATBEPXKIAIOUIETO (aKT
OKa3aHHA YCIYT (CO IHS IMOJMYYCHHsS IOAMMCAHHOTO aKTa BBIOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpHU
YCIOBHUH, YTO PacXOAbl IO BBIIUIATE BO3HATPAXKICHMS YIIpaBIsAtomel Komnanny, Crenuann3upoBaHHOMY
Jemno3urapuio, ayauTopy, JHIy, OCYIIECTBISIONIEMY BEJCHHE PEECTPa BIIaCIbIIEB NHBECTHIIMOHHBIX I1acB
®oHna, ONEHIIMKY (MPH €ro HaIW4WH), 00A3aTeNbCTBA IO OIUIATE IPOYHMX PACXOJOB HE MPEBBHIMIAIOT
JIOITyCTUMBIN pa3Mep TaKUX BO3ZHArpaKICHUN U pacxoioB, ycraHoBieHHBIX IIJ[Y Ha naty npusHaHus.
BosznarpakaeHue ynpasisoneil KOMIIaHUH, pa3Mep KOTOPOrO 3aBUCHUT OT pe3yJbTaTOB MHBECTHUPOBAHUS,
HAuUCJIAeTCs B MEpBLII pabounii NeHp nepuoja (eciau MHas JaTa HadMCIeHUs He ykas3aHa B IlpaBumax IV
[IN®), cnexyromero 3a NeproIOM HAUHUCICHUS BO3HATPAXIECHHs, IPU3HAETCS B COCTaBE NMPOYUX PACXOI0B
Y YUUTBIBAETCS B COCTaBe 0053aTENbCTB JO MOMEHTA €T0 BBIIUIATHL.

Kpenuropckasi 3a0JDKEHHOCTh TI0 YIUIaT€ HAJlOTOB M JPYrHX 00s3aTebHBIX IIATEXKEH u3
nmymecta [I® mnpusHaercs B AaTy BO3HHKHOBEHHS 00S3aTENbCTBA IO BBHIIATE Hajora W (W)
00513aTeNPHOTO IUIATEXka, COTJIACHO HOPMAaTHBHBIM MpaBOBBIM akTaMm Poccuiickoit ®enepanmu u (vim)
norosopy. Ilpekpaimienne nmpru3HaHMs B AaTy MEPEUHCICHHUS CyMMBI HaJIoToB (00S3aTeNbHBIX IUIAaTeXeil) ¢
pacuetHoro cyera [11®D cormacHo 6aHKOBCKO BBITIFICKE.

Kpenuropckas 3a10KeHHOCTD 110 CAETKaM KyIIH — mpojaxu aktuBoB [TM® (3a mckmroueHneM
CAETOK KYIUIM-TIPOJIaKH [IEHHBIX OyMar) mpu3HaeTcs B JaTy HOJTy4eHUs AEHEKHBIX CPEACTB Ha pacueTHBIN
cuet [IM® cornacHo GaHKOBCKOI BhInKCKe. [IpekpalieHue Ipu3HaHus B 1aTy UCIIOJNHEHUs 00s13aTelIbCTBa
IO C/IEJIKE COTJIACHO YCJIOBUSAM JOTOBOPA.

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

- B MOMEHT BCTYIUIGHHS B CHIy CyAe0OHOTO aKTa IepBOM WHCTAHIMM, €CIH Iojada
aTeJUIIIIMOHHOH Kao0bl He MTPEeayCMOTPEHa,

- B MOMEHT BCTYIUICHHUS B CHIIy PEIICHHS CyJa NEpBOH MHCTaHLMH (B TOM 4HMCIE, eclnu Obuia
MOZIaHa aleJUIOHHAs jkasio0a). B ciydae aneissiuoHHOTO 00XKaIoBaHUs YKa3aHHOE PElICHHE BCTYIaeT
B 3aKOHHYIO CHJIy CO JHS NPUHATHS TOCTAHOBJICHWS apOMTPaXHOTO CyJa aneJUIIIHOHHOM HMHCTaHIINU
(maToi MpUHSTHS ITOCTAHOBIICHUS Cy/a aNeJIIIMOHHON WHCTAaHIMKM CUMTAETCS JaTa ero M3TOTOBJICHUS B
MOJTHOM 00BeMe).

IIpexpaienue NpU3HAHUSA KPEeAUTOPCKO 32/10/15KEHHOCTH ;

IIpu3HaHue KpeIUTOPCKOM 3a0JDKEHHOCTH U IIOJYUYEHHBIX IIPEIOILIAT IPEKPAILAETCS B CIIydae:

- UCTIONHEHUs 06s3arenbpeTBa DoHIOM;

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

- MPOYETO TIPEKpAILICHUs] 00s3aTeNbCTBA B COOTBETCTBHH C 3aKOHOJATENILCTBOM (B TOM
YHCIIe TI0 OCHOBAHMSIM, NTPEYCMOTPEHHBIM I0JI0KeHHAMH J1aBbl 26 'K PD) mmm goroBopom.

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

CnpaBeuIMBOH CTOMMOCTBIO 00SI3aTENLCTB 110 BbIIa4€ MHBECTHIIMOHHBIX MaeB IIPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, OCTYUBINAs HA OAHKOBCKUI CUET, OTKPBITHIN YIPaBISIONICH KOMITaHUEH I y4eTa
nmyiectsa OoHa B OIUIaTy MHBECTULIMOHHBIX 11a€B.

CrpaBeUITHBOM CTOMMOCTBIO 00S3aTENBCTB 10 BBITUIATE JACHE)KHOW KOMIICHCAIIUH IPH MOTAlICHUN
MHBECTULMOHHBIX Ia€B IIPU3HAETCS CyMMa ACHEKHBIX CPEICTB, IPUUUTAIOIIASACA K BBIILIATE BiaJENblaM
MHBECTUIMOHHBIX I1a€B, PACCUUTAHHASA JIMLOM, OCYLIECTBJIIOIIMM BEIEHHE PEECTpa HMHBECTULMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIIPABIIAIOIIEH KOMIIAHUEH.

CnpaBeJuIMBOH CTOMMOCTBIO 00S3aTEJILCTB MO BBIIUIATE HAJIOra HA JIOXOABI (DPU3UUECKHUX JIUIL
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 Ympasistounleld komrnaHuu PoHma, MCIONB30BAaHHBIX €10 JUIS
BBIIUIAThl JIEHEKHON KOMIIEHCAIlUM B CBSI3U C IOTalleHUMEM HMHBECTULMOHHBIX I1a€B, NPU3HAETCS CyMMa
JIEHEXKHBIX CPENICTB, NIOJyUYEHHAas OT Y IPaBIsIOUIe KOMIIAHUU.

CrpaBe[uinBasi CTOMMOCTh 00S3aTENBCTB IO BBIIJIATE J0XO0B MANIINKaM OIEHUBAETCS B CyMMe
JIEHE)KHBIX CPEJCTB, IPUYHUTAIOIINXCA K BBIIJIATE BIaelbliaM HHBECTULIHOHHBIX MAcB.

CnpaBeuInBOf CTOMMOCTBIO 00513aTENBCTB, MOJICKAIINX HCIIOIHEHHIO 3a cueT akTuBoB DoHma, B
TOM 4HCIIe 00S53aTENBCTB 0 BRIIUIATE BO3HATPAXKICHUS Y IpaBIstommeil komnanny, Crieruann3npoBaHHOMY
Jleno3uTapuio, ayAuTOpy, JUIy, OCYILECTBISAIONIEMY BEIEHHE PEECTPa BlIaeIbLeB HHBECTUIIHOHHBIX N1AaeB
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®oHma, 0053aTENBCTB MO YIUIATE CYMM CKUIOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Haa0aBoOK
K pacyeTHOH CTOMMOCTH HMHBECTHIMOHHOTO Tas) Ympasistomed komnanun DoHna u (MIIK) areHTaM 1o
BbIJJa4e, MOTAIICHUI0 U OOMEHY HWHBECTUI[MOHHBIX I1a€B, a TaKKE 00s3aTelbCTB MO OIUIATE MPOYUX
PacxoJI0B, OCYIIECTBIIIEMBIX 3a c4eT uMyiiecTBa PoHa B COOTBETCTBUH C TPEOOBAHHUSIMHU JICHCTBYIOIIETO
3aKOHOJATENIbCTBA, NPU3HACTCS CTOMMOCTh BO3HarpaxknacHwus (yCiayr, CKUJKH, HaJa0aBKH)/HMHBIX
00s13aTeNBCTB, paccUMTaHHAs HUCXOAs W3 ycloBHU moroBopoB (IIpaBmil MOBEPHTENHHOTO YIIPABIICHUS
umyiiectBoM ®onaa)® oM ykasaHHas B IEPBUYHBIX YYETHBIX NOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJICHHBIX CUETaX, IPHUKa3aX, WHBIX TOKYMEHTaxX, IOATBEP)KIAIOIINX AaKTHBEI M 00s3aTelhCcTBa
CBSI3aHHBIE C HEIBIKUMBIM UMYIIIECTBOM).

O1eHKa MHBIX BUJIOB KPEAUTOPCKOM 3a10JOKEHHOCTH -

KpenuTopckas 3aI0DKEHHOCTh «IO BOCTPEOOBAHMS», KPEOUTOPCKAs 3aI0JDKEHHOCTh MO HAaJoraM,
00s3aTeNLCTBA 110 BHIJIATE BO3HATPAXKACHUS YTpaBisouieid komnanud, CHEIHaTn3HpOBAHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIIEMY BEICHUE PEECTpa BIaJAEIbleB HHBECTUIIMOHHBIX MaeB
®doHma, 0053aTENLCTB MO YIUIATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haja0aBoK
K pacueTHOW CTOMMOCTH MHBECTHIIMOHHOTO Mas) Ympamistomied komnanuun Ponna u (WIM) areHTaMm Mo
BbIJIa4e, TOTANICHHIO M OOMEHY WHBECTHIMOHHBIX TI1a€B, a TaKXKe KpPEIUTOPCKAas 3aJ0KCHHOCTD,
MoJyIeKAaIIasl MOTAlICHUIO JICHSKHBIMUA OICHUBACTCSI B HOMHHAIBHOM CymMMe 00s3aTesibeTBa (i
3aiiMOB/KPEIUTOB TOJYUYCHHBIX: OLICHUBACTCS B HOMHHAJIBHON CyMMe 3aiiMa TUTIOC HadMCIICHHEBIE, UCXOIS
W3 TPOIICHTHON CTaBKH ITO0 JTOTOBOPY 3aiiMa/KpennTa, MPOICHTHI Ha ATy OLEHKH), MOAJISKAIIero oIIaTe
VYpasinsttomein komnanueit @onna.

.Kpenuropckas 3am10mkeHHOCTD, MOUIEKAIIas MOTAIICHHUI0 HMYIIIECTBOM, BO3HUKINAS 110 JOTOBOpaM
MEHBI, HOBallMM W JAPYIUM aHAJIOTUYHBIM [OTOBOpPaM, OIICHWBACTCS II0 CTOMMOCTH HWMYIIECTBA,
MOJIJIeXKAIEeTo Mepesavye, B COOTBETCTBUHM C TMOPSIKOM OMNpEAeNCHUs] CIPAaBEATUBON CTOMMOCTH TaKOTo
HMMYIIECTBA, YCTAHOBJIEHHBIM HacTosIuMU [IpaBunamu.

[TonydeHHbIE IPENOIIATHI OIEHUBAIOTCS B CYMME MOJIYY€HHBIX JEHEKHBIX CPEJICTB.

IV.Onpenenenne py6/eBoro JIKBHBAJIEeHTa CHPaBelJIMBOl  CTOMMOCTH,
onpezleﬂem{oﬁ B BAJIIOTE.

CToMMOCTh aKTMBOB M BEIMYMHA O0S3aTENIbCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOHW OT BaJIOTHI
pacueta CHA, npunumaetcs B pacueT CHA B Bamote onpeneneHuss CHA no 6upkeBoMy Kypcy 3aKpbITHs
(TOD) [TAO «MockoBckasi Oupka» Ha JaTy ONpPEIeNIeHUs UX CIIPaBeUINBOM CTOMMOCTH (naiee gara —1T).
Ecmu OupxkeBoit kypce 3akpeitus (TOD) [TAO Mockosckass bupka Ha maty T oTcyTcTBYyeT, TO st
pacueToB ucnonb3yercs Kype LlenrpanbsHoro banka Poccuiickoit @enepanuu.

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 HHOCTPAaHHOW BaJIOTHI M BastoToi omnpenenenus CUA, ompenensieMoe Ha OCHOBE Kypca 3THX
BAJIIOT 10 OTHOLICHUIO K amepukanckoMmy nosuiapy (USD), ycranoenenHoro Intercontinental Exchange
(ICE) # (kpocc-Kypc MHOCTpPaHHOM BalIOTHI, OpeieIeHHOM yepe3 amepukanckuii notap (USD)).

V. Ilopsanok pacyera BeJMYHHBbI pe3epBa Ha BbIIUIATY BO3HATIPAKICHHUS M
HCNOJb30BAHHA  TaKOI0 pe3epBa, a TaKkKe IMOPAAOK  ydYera
BOZHAIPAKIEHUN M Pacxogo0B, CBA3AHHBIX C J0BEPHUTEJbHLIM
ynpasjienueM Pongom.

PesepB Ha BBIIUIATY BO3HArpaxkaeHusi (HOPMHUPYETCs OTAEIHPHO B 4YacTH pe3epBa Ha BHILIIATY

BO3Harpax1€HUs ynpaBnﬂ}omef/i KOMIIAHUHM U B 4aCTHU PE3€PBa HA BBIIJIATY COBOKYITHOI'O BO3HAIrpaXaACHUA

® B coorercteun ¢ . 4.49 KOHIENTyalnbHBIX OCHOB (DMHAHCOBOH OTYeTHOCTH, MpHHATHIX CoetoM Mo MCDO, pacxoms!
IPHU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WM
YBEJIMYCHHEM 00513aTelIbCTBA, KOTOPBIE MOT'YT OBITh HAJIEXKHO H3MEPEHBL.

IIporHo3Hble 3HauYeHHs O0053aTEIbCTB, PACCUNTAHHBIC YTNpaBIMIONIeH KOMIaHWeH, NpenocTaBisiioTcs B CHeluali3upOBaHHbBIN
NIETIO3UTapHid Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BHIOOPKH M OOBACHSIOIINX NTEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmectBytomux gare onpenenenus CUA IMU®. [Ipu oTcyTCTBHH Takoro o6beMa CTaATHCTUKHM METOJ aNpOKCUMAlUH IPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a Mocieanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maty moctyminenus 1oKyMeHTa, MOATBEPXKAAIOIIETO OKA3aHHbIE YCIIyTH, IPOU3BOAUTCS KOPPEKTUPOBKA HAUUCICHHBIX 0053aTENbCTB
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. BemmumHa KpeaMTOPCKOH 3aZODKEHHOCTH IO TaKHM PAacXojaM, OIUIAUYMBACMBIM B
COOTBETCTBUHM C JIOTOBOPOM 00 OKa3aHUH YCIYT CHELHAIN3MPOBAHHOIO JEHO3MTAPHUs, ONpe/esseTcsl Ha OCHOBAaHUH JIOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.

4 O¢unmanshas uadopmarus my6mukyercs Ha caiite Unrepdaxc: https://rd.interfax.ru/markets/main/forex
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CIEeUAIM3UPOBAHHOMY Jiero3urtapuio, oueHmuky [IM® u nuiy, ocyriecTBisiomeMy BelCHHE peecTpa
BJIajieJIblieB MHBeCTUIIMOHHBIX TTaeB [IM® (nanee — pe3eps Ha BHIILIATY IPOYHX BO3HATPAKICHHH).

PesepB Ha BBIIIaTy BO3HATPAXICHUI HAYNCIISETCSl M OTpaXkaeTcs B cocTaBe 00s3atenbeT [1MD B Teuenne
OTYETHOI0 rojia: ¢ Hauboyiee TMO3AHEH M3 JBYX JaT — JAaThl Hayajga KaJeHAApHOTO Troja WM JaThl
3aBepIIeHUs (OKOHYaHUs) HOPMUPOBAHHUSA - [I0:

® aThl OKOHYAaHUA KAJICHAAPHOTO IroJa,

® 1aThl BO3HUKHOBEHHs OCHOBaHUS i mpekpamienns [IM® (He BKIIoWas OaTy BO3HUKHOBEHHS
OCHOBaHMA aysi mnpekpamenus I[IM® B wyacTu pe3epBa Ha BBILIATY BO3HArpa)kKICHUS
YIPaBISIONIEH KOMIIAaHUHN);
e HanbOoJiee TO3JHEW W3 JBYX JaT NpPU TPEKPANICHUU - JaThl OKOHYaHHS Mpuema TpeOoBaHUI
kpenutopoB [ IM® unu natel OKOHYaHUS peann3anuu Bcero umyiectsa [1AD.
Pe3epB Ha BbIIIaTy BO3HarpakaeHui HauuciseTcs coraacHo npasuiam Y IIM® Hapacraronmm uToroM u
oTpakaetcs B cocTaBe o0s3aTenscTB [N Ha naty onpenenenus CHA B TedeHHE OTYETHOTO ToJa:
- K&KOBIH mocneTHui pabodnii 1eHb KaJeHIapHOTO 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 mnpu ycioBHM HOCTYIUICHHUS JIEHEXKHBIX CPEICTB Ha OaHKOBCKUU cyer (OaHkoBckue cuera) YK JI.VY.
IIN® B cBA3M C 1OBEPUTEIbHBIM YIPABICHUEM UMYLIECTBOM, cocTasiritomuM 1D, B kaneHiapHom rofay,
B KOTOpOoM ocymiecTBisiercst pacueT CHA, B cymme (BeTHUYNHE) HE MPEBBIIAIOIIECH 0THOBPEMEHHO:

- npouenTa (ycranosnenHoro B Ilpasumax 1Y IIHU®, Ho He Oonee 5%) OT CyMMBI AE€HEKHBIX
CPEeICTB, MOCTYIMUBIINX Ha OaHKOBCKHH cueT (baHkoBckue cuyera) YK /1.Y. [IM®D B TedyeHne KaleHAAPHOTO
roja B CBA3H C JOBEPUTEIbHBIM YIPAaBICHHEM HMYILECTBOM, cocTaBisitomum I[IM®, no cocrosHuio Ha
naty onpenenenus CUA,;

- pe3epBa Ha BBIJIATY BO3HATPAXKACHHUIl, PAaCCUUTAHHOIO HMCXOS M3 MaKCHMaJBHOTO pa3Mepa
BO3HArpaX<JICHUH YIIPaBJLIIOIIEH KOMIIAHMM, CHELUMAIM3UPOBAHHOMY JENO3UTapulo, oueHUKy IO u
JMIly, OCYIIECTBIISIOIIEMY BEACHHE PEecTpa BIIa/lesIblIeB MHBECTUIIMOHHBIX maeB [IM® (B mpomeHTax ot
CI'CYHAD), mpeaycmorpentoro [pasunamu [TY TTNO,

u ompeensiercs 1o popmyie:

Sipin = MIN((Sigx + Sinp )i Sipor)
rue:

Sifin - cymMMa (BEJIMYMHA) OYEepeAHOro (TEKyILero) pe3epBa Ha BBHIIUIATY BO3HArpakaeHWi (B
COBOKYITHOCTH 4YacTel pe3epBa Ha BBILIATY BO3HATPXKJCHMS YIPABILSIIONIEH KOMIIAHUM 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 JeNo3uTapusl, oneHmuka [1M® u nuia, ocymecTBISIOMEro BeIeHHe peecTpa BiaebleB HHBECTHIIHOHHBIX
naeB [IM®, B npouenrax or CI'CYA, HO yka3aH pa3Mep BO3HArpaxIeHHs yrpasistomieil komnanuu (B npouenrax ot CICYA) u
pa3Mep BO3HATPaXICHHS CHCHHUAIN3MPOBAHHOTO jAemosuTapus, oneHmuka [MM® u numa, OCYIIECTBIIONIETO BEACHHE peecTpa
BJIa/IeNbLeB HHBECTHIMOHHBIX HaeB [TU®, (B nporentax or CI'CYA), To MakCUMalbHBIH pa3Mep BO3HATPAXKACHUH YIpaBIISIOMEH
KOMITaHHH, CIEIHAIN3UPOBAHHOTO Aemo3uTapus, oueHmuka [MM@ u numa, OCYymECTBIIONIEro BEACHHE peecTpa BIAICNbIEB
HMHBECTHLHOHHBIX TTaeB [IVD onpenensiercs kak cyMMa BO3HArpaXICHHUH yKa3aHHBIX JUII 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 (TEKyILIEero) pe3epBa Ha BBIIUIATY MPOYHUX BO3HATPAXKICHHUN B TEKYIEM
O0TueTHOM rofy, onpezaeneHHas ot CI'CUA;

SipoR - cyMMa ouepemHOro (TEKyIero) pesepa Ha BBILIATY BO3HAIPAXICHHIl, PACCUNTAHHOTO
Kak mpoleHT (ycraHoBieHHbIH B [Ipapunax 1Y [MU®, o He Oonee 5%) OT CyMMBI JCHEKHBIX 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 (TEKyIIEro) pe3epBa Ha BBHIIDIATY BO3HATPAXKACHUH, PACCUUTAHHOTO Kak
npoueHT (ycraHoBneHHbIH IlpaBumamu /1Y IIM®, HO He Gomee 5%) OT CyMMBI AEHEKHBIX CPEICTB,

MOCTYNIUBIINX Ha OaHKOBCKHUiI cdeT (OaHkoBckme cuera) YK JI.V. [IM® B TeueHne KaleHIapHOTO rojaa B
CBA3U C JOBEPUTEIIBHBIM YNPABICHUEM HUMYLIECTBOM, cocTaBistomuM [ID, (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

KaJICHAAapHOI'O roJia B CBA3U C JOBCPUTCIIbHBIM YIIPABJICHUEM UMYHICCTBOM, COCTABJIAIOIIUM [N 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,

cocrasisitomuM [N, o cocTosiHUIO HA naTy d;
d . nara pacdera pe3epBa Ha BBIIUIATY BO3HArpakJCHUI;
AOR; - cymma ka10r0 MOCTYIUICHHS IEHEKHBIX CPEICTB B TEKYIIIEM KaICHIAPHOM FO.IY;
T - mpouent (ycranopieHHbldd B [IpaBmwiax AY IIU®, o He Gonee 5%) OT CyMMBI JIEHEKHBIX

CPEeICTB, MOCTYNMUBIINX Ha OaHKOBCKHi cueT (OaHkoBckue cyera) YK J1.Y. [ITM® B TeueHne KaieHAAPHOTO

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

N konuuecTBO HEHCTBOBABIINX MPOLEHTHBIX CTABOK OT MOCTYIMBIINX JCHEKHBIX CPEJACTB HA
6ankoBckuii cuer (6ankoBckue cuera) YK V. ITNU® (ycranoBnenusix B [Ipasunax Y I1M®D) B Teuenue
KaJICHIapHOT'O T'O/1a;

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

(6anxoBckue cuera) YK JI.Y. [TN® (ycranosnenHas B [Ipasumax JIY [IN®D), nefictBoBaBmias B TeUEHHE
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 IIpasmnamu 1Y TIN® He ycTaHOBJIEHBI OTIEIbHBIE 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, cocrapusitonuM [IM®, Ha BBIIUIATY BO3HArpakKACHUS YIPABIAIOMIEH KOMIAHUM M Ha
BBIIJIATY ~ BO3HArPAXAEHUI  CHELMalu3UpPOBAaHHOTO  Jemo3uTapusi, oueHmuka [IM® wu  nuna,
OCYIIECTBIISIOIIETO BEICHUE PEECTpa BIAJEINBIEB WHBECTHIHOHHBIX maeB IIM®, To cymma (BenmuuHa)
O4YepeHOTO (TEKYIIEro) HAYWMCIEHHWS pe3epBa Ha BBIIUIATY BO3HATPAKACHUS YIPABIAIOMIEH KOMIIAaHUU

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,

ycranosneHHbIH [Ipapunamu 1Y TTN® (B 10515X), ASHCTBYIOUIUHA B TEUSHHE IIEpHOIA T:

Xrpn - COBOKYMHBIH pa3Mep BO3HArPAKICHUH CMENMATH3MPOBAHHOMY NETO3MTAPHIO, OLEHIINKY

[IM® wu nuny, OCYHIECTBIAIOIIEMY BEICHHE pEecTpa BIAJENbLEB HWHBECTULUHUOHHbIX mnaeB [IND,
otHocutenbHO CI'CYA, ycranosnenssiil [Ipasunmamu Y IIU®D (B nomsax), AeiicTByromuii 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, eciim cymMa (BennurHa) 04epeJHOro (TEKyIero) HaulciIeH!s pe3epBa Ha BBIILIATY

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

MPOTIOPIXN (COOTHOIICHUS) BEIWYWH BO3HATPAXKICHUS YIPABIAIONICH KOMIIAHWM W BO3HATPAXICHUS
CIIELMATIM3UPOBAHHOMY JI€TIO3UTapuio, oueHmuKy [IM® u nuily, ocyulecTBIsOIIEMY 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 BBIUIATY MPOUYMX
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 HacTH (Jajiee BMECTE M IO OTAENBHOCTH —

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 UIMTU® u 3INIAD), oup:xu (Toabko Aiass BIIA®) B nepuoa npuocTaHOBJIEeHUS] BbIIAYH,
norauieHusi 1 00MeHa MHBECTHIMOHHBIX MaeB B CBSA3M CO CJOKHMBIIelcs Ha (GUHAHCOBOM pPBIHKE
IKCTPAOPAMHAPHOI cuTyauueii (B TOM 4YHc/Ie ¢ BBeJeHHBIMH HeIPY:KeCTBEHHBIMH ToOCylapcTBaMH
OrpaHUYEeHUsIMHU)

[Ipm3Hanne wu ormrata o00s3aTeIBCTB 1O BHIDIATE BO3HATPAXKICHUH YIPABIAIOMIEH KOMITAHWH,
CHETHANM3UPOBAHHOMY IETIO3UTAPHIO, ayIUTOPCKOH opraHm3anud, omneHmmky IIN® (tombko mms
NN ®/3IUD), oupxe (Tompko mns OupkeBoro [IN®) m nwiy, oCyIIecTBIAIOMEMY BEICHHE peecTpa
BJIAJICNbIIEB MHBECTUIIMOHHBIX mMaeB [1M®D, B TeueHHWe KaJeHOApHOTO Tofla MOXKET OCYIIECTBIATHCA Oe3
HAYMCIICHUs pe3epBa Ha BHIIUIATY COOTBETCTBYIOIIMX BO3HATPAXKICHHUM, TIPH OJHOBPEMEHHO COOJIIOICHUHN
CIEAYIOIMNX YCIOBUI:

1) mpu3HaHMe W oOrulaTa o0s3aTeNbCTB 110 BHIJIATE BO3HATPaKACHUHM Oe3 HauMCIeHHs pe3epBa
OCYIIECTBIISIETCS IO MOMEHTa BO30OHOBJICHHS pacdyera CTOMMOCTH YHCTHIX akTuBOB [T ®;

2) HayuCcJIEeHWE M oOIUlaTta 00s3aTesIbCTB IO BHIIJIATE BO3HATPAXICHHWH OCYIIECTBISIETCS B Mpejenax,
ycTaHOBIICHHBIX B [IpaBuiax noseputenbpHoro ynpasienus [IM® npeaenbHbIX pasMepoB BO3ZHATPAXKICHHH;
3) Ynpagisitomasi KOMIaHUsI PU OTpeielieHHH (pakTHIeCKOTO pa3Mepa BO3HArPaXKICHUsI 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  yperyJupoBaHHMs  Pa3sHOLJIAaCHH  MexX1y  YmnpasJisiomei
koMnanued 1 CrnenMaan3MpoOBaHHbIM JCNMO3UTAPHEM NPH ONpeeICHHU
CTOUMOCTH YHCTBIX AKTHBOB

B cnyuasx BeigBaeHus omuOku B pacdetre CYUA u  pacueTHOHl CTOMMOCTH OJHOTO
WHBECTUI[MOHHOTO Tasi, MPUBOAAIIEH K OTKJIOHEHHIO HCIOJb30BaHHONH 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/TIPEKPAICHNs] PU3HAHUS aKTHBa (00SM3aTENbCTBA) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro akTuBa (oOs3arenscTBa) CrenMaIM3WpOBaHHBINA MEHO3UTApHNA M Y IIPaBIISIOMIAL
KOMITaHHsI TTpon3BoAT nepecyer CHA M pacyeTHONH CTOMMOCTH MHBECTHUIIMOHHOTO Mast. YTPaBIISIOMAsL
KOMITaHHSI OCYIIECTBIISIET BO3MELIEHHE ymiepOa BiajeiblilaM MHBECTHUIIMOHHBIX I1a€B B COOTBETCTBHU 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) paGoumx nHEH ¢ IaThl MOANMUCAHMSA AKTa O BBISIBICHHOM OTKJIIOHEHHH U (PaKTe €ro yCTpaHEHHs
yBenomJiisieT o (pakre oTkioHeHHs bank Poccum.

Ecnu BBISIBIEHHOE OTKJIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapisieT MeHee ueM 0,1% koppektHoit CHA, u otkionenne CHA Ha 3TOT MOMEHT pacdera COCTaBJsIeT
menee 0,1% xoppexktnoii CYA, Vmpasmsaroomass kxommaHus U CHenuanu3supOBaHHBIA JI€NO3UTapUil
OTIPEZIETIAIOT, HE IIPUBEJIO JIM BBISIBICHHOE OTKJIOHEHHE K IIOCIEAYIOIINM OTKJIOHEHHSM, B YacTH
WCIIONIE30BAaHHON B pacdere CTOMMOCTH akTuBa (o0s3arensctBa) U CUA, cocraBnstommm 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
Crienanu3upoOBaHHBIA  JeMO3UTapuil 00s3aHBI NPUHATH MEPHl U1 MPEJOTBPAICHHUS IOBTOPEHUS
BBISIBIICHHOM CHTYaITHH.

Ipunoxenne 1. Ucnosb3yemasi TEPMUHOJIOTHS AJI51 METOAUKH OLIEHKH
KPeIUTHBIX PUCKOB

OnepanuoHHas Ae0UTOpPCKasi 3aJ0/LKEHHOCTh — JeOMTOPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAOIIAS B X0JI¢ HOPMAaIBHOTO OMEPAMOHHOTO IHKIIA, KOTOpas OyAeT MmoralieHa B TCUYCHHE CPOKOB,
yCTaHOBIEHHbIX B Hacrosmux IlpaBunax omnpeaenenuss CYA B ciayyae OPOCPOUYKH HMCIOJTHEHHS
00s13aTenbCTB.  JOMYCTHUMBIE CpPOKH MPOCPOYKH, YCTAHOBICHHBIC JJIS OIEPAIMOHHON HIeOUTOPCKOI
3aJJ0JDKCHHOCTH, HE JOJDKHBI MPUBOJIUTH K MPU3HAHHUIO OC3HAJCIKHOW K IMONYYCHHIO 33JJ0JDKEHHOCTH, a
TaKkKe K OOCCICHCHHIO 3aJ0JDKCHHOCTU. Takas 3aJ0JDKeHHOCTh OYIeT pealn30BaHa YIPaBISIOIICH
KOMITAaHUEH B MOJHOM 00BheME B CPOKH, YKJIABIBAIONINECS B HOPMAIBHYIO PHIHOYHYIO (MM BHYTPEHHIOIO)
MPaKTUKY B3aMMOAEWCTBHUS C KOHKPETHBIM BHUIOM AEOMTOPCKOHM 3aJO0JDKCHHOCTH. Y CTAHOBJICHHBIE 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. OnepannoHHas Ae0UTOpCKas 3a10JKEHHOCTh OLIEHUBAETCS 110 HOMHHAITY B CJIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHHUSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH WJIM HECKOJBKO NPU3HAKOB nedoinTta,
YKa3aHHBIX B HACTOSINEM NPWIOKEHUH, OIUH MM HECKOJBKO IMPU3HAKOB OOECICHEHHMs, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOM MPOCPOUYKH 00S3aTENBCTB B paMKax OIEPal[MOHHOTO IMKJA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Jleburopckasi 3aOJKEHHOCTh C MOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALHOHHONW (HAIpUMEp, €CIM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS 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 OCYIIECTBISIETCS.

AHanu3 ypoBHS pUCKa IPOBOJUTCA:

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

— NPY [IEPBOHAYAIEHOM MPU3HAHUU JEOUTOPCKOH 38 J0JDKEHHOCTH;

— Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJDKEHHOCTH W3 CTaTyca «OIEpallMOHHON» 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 KBUTU(HUKALUH AEOUTOPCKOM 3310KEHHOCTH B Ka4ECTBE OINEPAI[OHHOH,
MpPU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

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

KoHTpareHT — U0, HEMOCPEICTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIUM B COCTAaB MMYIIECTBA
[MM®, u ypoBeHb KPEAUTOCIOCOOHOCTH/(DMHAHCOBOW HAIEKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOT'O
JIMIa HEeTIOCPEICTBEHHO BIUSET Ha CIpPaBEIJIUBYIO cTouMocTh akTuBa. KonTparentamu IIM® sBustorcs
OMHTEHTHI LIEHHBIX OyMar, 3aeMIIHUKH 10 KPEAUTHBIM A0TOBOPaM, JEOUTOPHI 110 IOTOBOPaM C UMYILIECTBOM
[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 CUTYaIlMd Ha CPOKH, OIpeelsieMble OTACIBHO U1 Pa3HOTO BHIA aKTHBOB/00S3aTEIbCTB
(mpu HapymieHUH 00s3aTENLCTB Ha MEHBIIUK CPOK, HO OONBIIWH, YeM Jis1 MPU3HAHUS ONEparuOHHON
3a/I0JDKEHHOCTHI0, COOBITHE CUYUTAETCS TEXHMYECKUM 1e()0oITOM):

— HapylieHne o0s3aTeNbCTB 1O BHIIUIATE JEHEXKHBIX CPEICTB WIHM Tepegave IMpas,
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).

[pepenbHble CPOKU MpU3HAHUS AedoIiTa sl pa3IudHbIX BUIOB 33/10JDKEHHOCTH:
JeduTopckasi 3210/2KEHHOCTh/00513aTeJIbLCTBA
NeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIIUKOB

Cpok

7 pabo4ux AHEH IS

poccuickux
. 6 smMuTeHTOB/ 10 pabounx
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 Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEpE IMPOCPOUKHU. B Clryqa€ OTCYTCTBHUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

7 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JAUBUIOCHIOB 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
00s13aTeNIbCTBAM C HapyLICHWEM IPENeNIbHOTO CPOKa IOTAIleHUs 33JOJDKEHHOCTH MOXKET COCTaBISITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTaJbHOH 3aI0JDKCHHOCTH OOCIY)XHBAHHE IPOHU3BOIAMUTCS B
COOTBETCTBHH C YCIOBHSIMH JIOTOBOpA C COOJIOEHUEM TpaduKa IUIaTekel, TO Takoe coObITHE K 1edONTy
HEe TpHpaBHMBAeTCSd IPH HAINYUM MOTHUBHPOBAHHOIO CYXICHUS YIpaBifomell KOMIAHHH IO
OIIpe/IeNICHHBIM BHaM 3aJ0JDKEHHOCTH. MOTHBHPOBAHHOE CY)KICHHE COCTABIISCTCS HA OCHOBAaHUH JaHHBIX
CTAQTUCTUKH Y IIPABIISIONICH KOMIIAHHH 110 COOTBETCTBYIOIIMM BHAAM 33/10JDKSHHOCTH.

1. B oTHOLIEHNH IOPUAMYECKHUX JHUI K 1e( 0Ty NPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1 HapylIeHUs YCIOBUIN IMOTAIIEHUS MM BBIIUIATHI NPOLIEHTHBIX AOXOJOB IO aKTHUBY, a
TaKKe JII0OOro MHOTO 0053aTEbCTBA HA CPOK B COOTBETCTBHMU C OIpejeiicHueM aedoira, B cirydae eciiu
JaHHast MHQOpManus MpsMo WIIM KOCBEHHO HabJroiaeMa Y paBIisiiolieil KoMIIaHueH;

HewncnonHeHHbIe 00513aTENBCTBa KOHTPAareHTOB, B TOM YHCIIE MO BHIIUIATE KYIOHOB U IUBUJICHIOB
B MHOCTPAHHOW BaNIOTE, CYMTAIOTCS HAaXOASLNIMMHUCA B AedoiTe B Ciydae, €ClM TaKoe HEHCIOIHEHHE
BO3HHUKIJIO B pe3yibTare JeHCTBUN (0e34eHCTBHS) HHOCTPAHHBIX JETO3UTapHO-KINPHUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LEeHTpoB «EBpoknup bank», r. bproccens, n «Knupctpum
BonkuHrY, T. JlIokceMOypr), WHOCTpaHHBIX OAaHKOB WJIM WHBIX CAHKIMOHHBIX ACHCTBHMH HHOCTPaHHBIX
TOCYAApCTB M (WIIM) PEryJUpYyONIUX OpraHoB. J[eonT B OTHOIICHWH caMOro 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. ounmansHOE ONMyOJMKOBaHHE B COOTBETCTBHU C (elepalbHBIMU 3aKOHAMU M HHBIMH
HOPMaTHBHBIMH IIPAaBOBBIMU akTaMu Poccuiickoit denepanny WM MHOCTPaHHBIX TOCYapcTB nH(opmanus
0 IIPOCPOYKE UCTIOJIHEHUSI YMUTEHTOM CBOMX 00S3aTENbCTB;

1.3. oduIHaIEHOE OMYOIMKOBAHHE PEIICHUS O IPU3HAHUY YMUTCHTA/ IOJDKHUKA OaHKPOTOM;

1.4. odunmanpHoe OmyONMKOBaHME PEIICHUS O Hadajle NMPUMEHEHHs K OMUTCHTY/HOJDKHUKY
npouenyp OaHKPOTCTBA — €O JHSA OMYOJHMKOBaHWS COOOLIEHWS A0 JaThl, MNpPEIIIecTBYIOMEH nare
OITyOJIMKOBAHHS COOOIIEHNST 00 OKOHYaHUH MPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmansHOe OMyOJNMKOBaHWE HMH()OPMAIMH O JIMKBUIAIWU IOPUIMYECKOTO JIHMIA, 32
WCKITIOUYEHHEM CITy4aeB MOTTIOMIEHHS U TPUCOEANHEHHUSL.

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

1.7. OO0HapyXeHHEe KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINMKa HCIOIHHUTH O0s3aTeNIbCTBA 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. HapylIeHHs YCJIOBMH MOTalleHHs WM BBIIUIATHl MPOLEHTHBIX JIOXOAOB I10 AaKTHUBY,
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. odunranpHOE OMyOIMKOBAHIE PEIICHHS O MIPU3HAHUY JIUIa OaHKPOTOM;

2.3. oduLMaIbHOE ONMYOJIMKOBAHUE pEIUCHUS O Havyajge IPUMEHEHUS K JIMIY IpOLEeayp
0GaHKpOTCTBa — CO JHS ONYOJHMKOBaHUS COOOLICHHWS O JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBaHMUS
coo0mieHrst 00 OKOHYaHUH MPUMEHEHHSI TPOTIeTyp OAaHKPOTCTBA,;

2.4, MOJIy9EeHNE CBECHUN 00 OCYXICHUH (PU3UIECKOTO JINIIA IT0 YTOJIOBHBIM MPECTYIUICHUAM;
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 HaXOAAIMMCs B iedore.

3.2. [opyunTenscTBa M rapaHTHH HaXOSIIEToCs B 1e(oiITe KOHTpareHTa He NPUHUMAIOTCS B
pacder.

3.3. B cimydae HactymieHust coObIThi, ykazaHHBIX B . 2.1-2.6 aist QU3MUYECKHMX JHI U
mm.1.1-1.7 qig ropuaudeckux JIMI JaHHOTO Pasnena, SMUTEHT/KOHTpareHT/neOnuTop/3aeMIIUK CIYUTACTCS
HAaXOIIIUMCS. B COCTOSHHHU Ae(ONTa, BCE aKTHBBL, OTHOCSIIMECS K HEMY, CYHTAIOTCS HAXOMSAIIMMHUCS B
coctosiHuu aedonra.

BbIxoa U3 cOCTOSTHUS z[e(bo.nTa (nepexou BO3MO’KEH TOJbKO B COCTOSIHHE oﬁecueﬂe}mn).
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3a10/KEHHOCTD MEPECTACT CUUTATHCS HaXOmsuIecs B 1eoITe B CACAYIOLIMX CIydasix:

B cnydae pecTpykrypH3aluu Ae(ONTHON 3aJ0JDKCHHOCTH KOHTpareHta mepea (OHAOM mocie
COOBITHS TIEPBOTO OOCTYKUBAHHS TOJITA.

Ecnu 3a10mkeHHOCTs ObUta pu3HaHa NeONTHON M3-3a AedosTa KOMIAHUI TPYIIIBI, K KOTOPOi
OPHHAUICKUT KOHTPAreHT — MOCHe MYOJIUYHOrO OOBSBICHUS O PECTPYKTYPHU3ALHH JTHOO0 MHPOBOM
COTJIALICHUH.

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

B caygae momydeHuss umHQOpPMAmMM O MPEKPALICHHH ~ YTOJOBHOTO  MPECIEIOBAHHS
3aeMILHUKA/KOHTPAreHTa IyTeM OMPAaBIaTEIBHOrO IPUTOBOpa JUOO0 MPEKPAIICHHUS [eja, a TAKKE B CIydac
npekpamieHus aena o GaHkporcrBe. Ilpu 3ToM YmpaBisomias KOMIAHHsS 00s3aHa MPOBECTH OLCHKY
(DMHAHCOBOTO COCTOSIHHS C YYE€TOM H3BECTHBIX HJIM MPEATOIAaracMbIX YCIOBHA MUPOBOTO COTJIALIICHHSI.

B cnyuae mosiBneHus (HU3MYECKOTO JMIA, OOBABICHHOTO paHee MpOMaBUIMM 0e3 BECTH, H
BO300HOBICHHS 00CITYKUBAHHUS 3310DKSHHOCTH.

O  peanu3aluMé  YKa3aHHBIX  COOBITHH  YmpaBisiomas  KOMMAHUS  HHOOPMHPYET
Crenyann3upoBaHHblil  Aeno3utapuil. Takas 3aJ0/DKCHHOCTh MEPEBOMUTCS B TPYINY aKTHBOB
«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 HampsMyIo, TaKk ¥ depe3 (PUHAHCOBBIX IIOCPETHUKOB. YKa3aHHBIC OHpIKEBbIC
IUTOLIAKY TIpuBeeHb! B [Iprtoxenun 3.

AKTHUBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OIlepallMd C aKTUBOM MM 00s3aTeIbCTBOM
MPOBOJSATCS C JIOCTATOYHOM 4acTOTOW M B JOCTaTOYHOM 00BeMe, MO3BOJISIONIEM MOoIydaTh HH(opManuio
00 OLICHKaX aKTHBOB WJIH 003aTeIbCTB Ha IIOCTOSHHOI OCHOBE.

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

AHaJOrH4YHas 00Mramms — oOJIHMranys, OTHOCSIIASACS K TOMY e CETMEHTY, YTO U OLlCHHBaeMasi
Oymara.

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

Ioramenne — Ommkaiiimee gocpoyHoe (HampuMmep, odepra) MorameHue (He YacTHYHOeE)
o0nmMrany WiM MOrallleHue oONuranuy, B ClIydae, €ClId JOCPOYHOE IOrallleHHe He NPeIyCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

JddexTUBHAA CTABKA AOXOJAHOCTH [0JroBOii LeHHOH Oymarm oT IeHel P ompenensercs
UCXOJIS N3 YPaBHEHHUS:
N CE
P+NED = —
(=t [1+ ¥ri)aes
re:
YTM — uckomast 3pekTHBHAS CTaBKa JOXOJHOCTH,
P — mena, or KOTOpO# paccunthiBaeTCs d(P(HEKTHBHAS CTaBKa TOXOTHOCTH IOJNTOBOM IIEHHON
Oymarw,
NED — HakoIJIeHHBIM KyIIOHHBIN J0XOJ] HA ATy OIEHKH (IPUOABJIIETCS B TOM CiIydae, eCIi [eHa
P me Brurrowaer HK/I),
N — KonMYeCTBO OCTABLIMXCS HA [ATy OLEHKH IUIATEKEW MPOLEHTOB W/WIM OCHOBHOM CyMMBI
JIOJITa TI0 JTOJITOBOM IIEeHHOU 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 CTOUMOCTH 1€NO3UTOB U 00513aTEJILCTB 10 aAorosopam onepauuom{oﬁ apeHaAbl, 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 - CIipaBejyinBast CTOUMOCTb aKTHUBa (06H3aTeJ‘ILCTBa);
¥ — 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, BepositHOCTF medonTa) — BEpOSTHOCTH, ¢ 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) — HOJSA OT CYMMEI, ITOJBEPKEHHOM
KPEOUTHOMY pHCKY, KOTOpasi MOXET ObITh MoTepsHa B cioydae JedonTa KOHTpAareHTa, MOPSIOK
oTIpenieNIeHus] KOTOpOor ycTaHoBIeH B [Ipmnoxkennn 4 k HactosmuM [IpaBunam.

N — KOMMYECTBO NEHEXKHBIX MOTOKOB JI0 AaThl MOTalleHHs akThBa (00s13aTesbCTBA), HAUYUHAS C
natel onpeneneHuss 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.]'Iﬂ pacuera JA€MO3UTOB,
00513aTEILCTB 10 Aorosopam onepalmom{oﬁ ape€HAbl, B KOTOPbIX DouHp BBICTYIIACT apE€HIAATOPOM,
MpoOCTOro BEKCe/Isl, BLITAHHOI'O er}II/ITHOﬁ 0prann3auneﬁ, 3aiiMOB MOJYYE€HHBIX U OHNEHKH HWHBIX
BH/I0B KPeIHTOPCKOM 32/10/5KEHHOCTH) HA ATy OIeHKH PaCCUUTHIBAETCS 1Mo (hopMyIe:

N CF

=) —m

=1 |:]_ + -rt] 165

rue:
PV — cripaBemymmBasi CTOMMOCTH aKkTHBa (00S3aTEIIBECTBA);
# — 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 pacder cmpaBemmBOW CTOMMOCTH akThBa (00s3aTe€NbCTBA) BKIIOUAIOTCS BCE IUIATEKHU
(neHexHbIE MOTOKM) MO JIOrOBOPY, B OTHOIIEHHH KOTOPOTO MPOM3BOJAMTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa IToTalIeHus.

JleHeXHbIe MOTOKH, BKITIOYAs MIPOICHTHBIN T0XO/I, PACCYUTHIBAIOTCS B COOTBETCTBUU C YCIOBUIMHU
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 MOTAIIEHUs OCHOBHOTO JI0JITa).

I'padmk neHENKHBIX 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);

— M3MEHEHHsI CyMMbl OCHOBHOI'O J0Jira (MOMOJHEHHs, YaCTUYHOTO 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 pyomsx:

- craBka, ompezgensemMas U3 (G-KpUBOW, MOCTPOEHHOW IO POCCUHUCKUM TOCYJIapCTBEHHBIM
obomuranusm (craBku KBJ[ MockoBCKo# OMp»KU Ha JaTy pacyera CIpaBeIMBOW CTOMMOCTU C y4YETOM
CpOKa 0 TMOTAIIeHHsI COOTBETCTBYIOIIETO IDIaTeXa, PACCUMTAHHAS 10 JBYX 3HAKOB Iocie 3amsaToil. [Ipu
TOM €ClTi Ha KOHKPETHHIH JeHb HeT 3HadeHus craBku KBJ[ mo HeoOXoauMOMy CpOKY TOTallleHHS,
o0wsiBneHHON MockoBckoit Oupku, KB/l momkHa OBITH omnpeneneHa pacdyeTHBIM IyTEM IO METOIUKE
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MockoBcko# OWpXHM C TOW JX€ TOYHOCTBIO, C KOTOpOoi e€ oObsBiaser MockoBckass Oupka) — Juis
3aJJOJDKEHHOCTH, CPOK MOTAIIEHUs] KOTOPOH NpeBbIlIaeT | KajdeH apHbIi 1eHb;

- ctaBka RUSFAR (https://www.moex.com/msn/ru-rusfar — st 3a0JKEHHOCTH, CPOK MOTAIICHHUS] KOTOPOi
He MPEeBBIIAeT 1 KaleHAapHOTO JTHS.

B otcyTrcTBHE BO3MOXKHOCTH OIpeAeieHus akTyanbHbIX 3HaueHuni KBJ] MockoBckoit Oupxu B
Ka4yecTBE BPEMEHHON allbTEPHATHBBI OE3PHCKOBON CTaBKM I ONPEICICHUS CIIPAaBEATMBOH CTOMMOCTH
aKTHBOB HCIOJB3YETCSl CTAaBKAa, PAcCUMTHIBAGMas METOAOM HHTEPIONANMH (HampHMep, JMHEHHOI) Ha
OCHOBe ocTymHBIX ctaBoK ROISfix Ha maTy ompeneneHus cpaBeInBOi CTOMMOCTH. BEIOOp HHOW CTaBKH
B OTHOUICHMHM aKTHBAa YIPaBIAIOMAs KOMIAHMA OG(GOpPMIIET MOTHBHUPOBAaHHBIM CYKACHHEM U
npenocTaBisieT ero B Crnennann3upoBaHHBIN JeT03uTapuil.

. B amepukaHnckux pomnnapax:

- CTaBKa, IOJIy4aroIlascs METOAOM JIMHEHHOW MHTEepHOSIMU CTaBOK IO aMEPUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMIaunusIM JUIsl  3aJl0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  MpeBbIIIAeT
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM I'OCOOIHUTalusIM;

- CTaBKa, MOIydaroiascs MEeTOJJ0M JIMHEHHO MHTEPHONIAINH CTaBOK HA COOTBETCTBYIOLINE CPOKU
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®- 1711 3a10/5KEHHOCTH, CPOK MOrallleHUs KOTOPOH He NpeBbIlaeT | KaneHaapHOro

JHSA.

. B eBpo

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

- CTaBKa, MOJIydaroascs MEeTOI0M JIMHEHHOM MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
no obnuramusM c¢ peidtmarom AAAM s 3a/10/K€HHOCTH, CPOK TIOTAall€HHs KOTOPOM MpEBBIIAeT
MHUHUMAJIBHBIA CPOK CTABOK MO OOJIMTalusIM ¢ peHTHHIOM AAA;

- CTaBKa, MOJIydYalolascsi METOIOM JIMHEHHOM MHTEepPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIME
CpOKHU

craBkd €STR # cTaBKkM Ha MHHUMAaJIBFHOM CPOKE CTaBOK IO OONUTAIMAM C peHTHHTOM AAA mis
3aJOJDKCHHOCTH, CPOK IIOTAlICHHsT KOTOPOHW MpeBBIIAeT | KaJeHOApHBIH JEHb M HE IPEBBIMIACT
MUHHMAJIBHOTO CPOKa CTaBOK 110 OOIUTAINAM ¢ peHTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3puCKOBas cTaBKa (JIMO0 ee WHTEpHOJANIHMs, Harpumep,
JIMHEHHas) B COOTBETCTBYIOMIEH BaIOTE.

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 OECKYNOHHOM JOXOIHOCTH MOAXOASAIIMX (PEJIeBaHTHBIX) TOCYAapCTBEHHBIX 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 3aIATON);

RK(T) - ypoBenb mnpoueHTHbIX 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 HCIOJIB30BAHUEM MATPUYHOTO
MOJIX0/Ia OJTHOBPEMEHHO T10 PEHTHHTY, CPOKY OOpaIlleH!s] U THITY SMUTEHTA!

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

PeiiTunru nepecMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUSs pertunra Poccuiickoit @enepanum.

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;
Ot 3 mo Sner  mroparus 6onbmie 1095 gHel, HO MeHbIIe Wik paBHa 1825 nHeil;
bosnee 5 ner Jroparus oonbine 1825 mHel.

C. I'pynnupoexa no muny smumenma:

- 171 OOJIMTalliy POCCUHCKUX YMUTEHTOB, HOMUHHPOBAaHHbIE B PyOIIsX:
I'ocynapcTBeHHBIC O0IUTaUY;

KopriopaTuBHble 00IHTraLuy;

MyHunnaipHble 00IUranuy 1 ooauranuu cyorekToB PO.

- JUIs1 €BPOOOIUraluy POCCUHCKUX YMUTEHTOB:

l'ocynapcTBeHHBIE €BPOOOIMT AU

EBpooOnuranuu 6aHKOB;

EBpooOiuranuy HepMHAHCOBBIX OpPraHU3aIHH.

d. I'pynnupoeka no eéaniome.

Hcxonnble gaHHble YPoBHsI 1 - [CHOBBIE KOTHUPOBKH (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX
PHIHKOB B OTHOIICHUH UICHTUYHBIX AaKTHBOB MM 00S3aTENbCTB, K KOTOPHIM OPraHU3aIns UMeeT JOCTYI 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 OTHOIICHHM onpe)leneHHoro
aKTHBa WK 00s13aTEILCTBA.

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

Pyo0seBble 00JJUTrally POCCHHCKHX JMHTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CermeHTanus 00JIMranuii B LENAX OIEHKH OCYIIECTBISIETCS C HCIOIb30BAHHEM MAaTPHIHOTO

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMAJIbHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoii ®epepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM [0 HALMOHAJIBHOMN
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) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;

Memnee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX OOJMranuii 1omrKHO ObITh He MeHblle 3 (Tpéx) mTyk. Cnucok BHIOPaHHBIX aHAJOTHMYHBIX
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 nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienus CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpPEIHEB3BELICHHAsI TT0 00BEMY CHENOK JTOXOAHOCTH K ITOTAIICHHIO, PACCUUTAHHAS MO UTOTaM CIENOK 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
olLileHMBaeMasi oOnuranus (KpUTepUH cerMeHTaluu ykasansl Boie). [Ipu aTom o6vem caenok (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyK. CHHCOK BBIOPAHHBIX AHAJIOTMYHBIX OOJMranmuid I OLIEHHMBAEMOM LIEHHOH OyMmaru IHCBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOJIMYECTBO aHAJOTMYHBIX OOJHUraIlil ¢ COOTBETCTBYIONIMM OOBEMOM CIAEJIOK Ha ATy OMpPEaC/ICHHSI
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS [IEHA CAETIOK;
IIeHa 3aKPBITHS;

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

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

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/IBHaH CTaBKa 10XOOHOCTHU L[OJ'IFOBOﬁ LIEHHOI 6yMar1/1;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
neHa P we Bmouaet HK]I);

N - xommuectBo ocraBmmxcs Ha nary onpenenenns CUA mmaTexeil IPOLEHTOB H/HIH OCHOBHOH CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTh JIOJTOBBIX LEHHBIX OyMar ompezaenseTcs Kak INPHUBEICHHAs 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 IOTOKOB HA ATy OLIEHKH PacCUYUTHIBACTCS MO GpopMmyie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0CCLICHEHHs OMNPEENAeTCS B COOTBETCTBHU C IMOPSIKOM KOPPEKTHUpOBKH, [Ipmioxenue 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 HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

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

N CF,
Pt0 = :
; (1+ri + CrSpread )"

Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — MOPSIIKOBBIN HOMEP JEHEKHOTO IMOTOKA;
CFi — i-BIif JIEHEKHBIN TTOTOK O OOJUTalK — OYAYIIUE JIECHEXKHBIE TOTOKH 110 OOJIMrauu (BKIIOYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
MpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIalliM), JIMOO JaThl HOJHOTO IOTAlIeHUs, MPEeIyCMOTPEHHOTO
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 BBIITATHI i-TO IEHEKHOTO MIOTOKA B ro/iax (B Ka4ecTBe 6a3hl pacyera UCIONb3yeTcst 365 mHeit)

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHANOTMYHBIX JIOJTOBBIX LEHHBIX Oymar, Jiusi KOTOphlx Ha pgary pacuera CHA (wm B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecnu u1a oneHnBaeMo# J0ITOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBJISICTCS BHEOMpIKEBOU
PBIHOK, TO MeMaHHbIH kpexutHsii cnpan (Cr5predd) paccuntiBaetcs Ha OCHOBAHHH BHIOPAHHBIX
@DOoHIOM aHANOTWYHBIX JOJTOBBIX LEHHBIX OyMmar, Ais KOTOpeIX Ha gary pacdera CHA (wmm B

MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wiu Beime 6) min HKO AO HP/I.

HOJ’IFOB&H LHCHHas 6yMara MPpU3HACTCA aHaJIOTOM  JJId mnejaed OLEHKH B cjlydqae, €cCjn
OJHOBPEMECHHO CO6J'IIOZ[3.IOTCH CJICAYIOIHUEC YCIIOBUA:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3Ha4YCHUs JIOpalMi OILIEHUBAEMOMN JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOITOBBIX IIEHHBIX OyMmar, BEIOPAaHHBIX B KaU€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 TOTO K€ SMHUTEHTA, YTO U OLICHMBAcMas 0JIroBasd
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi Oymara MoxkeT ObITh OTHeCeHa K OJHOIi M3 YeThIpeX PeHTHHIOBBIX IPYIII
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. Ilpm HanmMUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0s3aTeNbCTB B MONHOM 00BEME W (WJIM) TapaHTHs BbAaHA Ha CyMMY HOMHWHAJIBHOU
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-
Bosiee 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 M MYHHUIIUITAJIbHBIX BBIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;
. CEKTOp roCyIapCTBEHHBIX IICHHBIX OyMar.

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

CrSpread, = YTM, —r,

e,




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

¥'; — Ge3pucKoBas cTaBKa B COOTBETCTBHH C [Iprmoxkernem 1;

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIAbTAT pacuyeTa OKPYIIIAETCS
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JIOJra M KYMOHHOTO JI0XO0JIa B TEYCHUE 0KUIAeMOT0 CPOKa OOpaIeHUs.

OxugaeMblii CpOK OOpalicHUs [IEHHOW OyMaru OmpejenseTcs C JaThl pacdera CIpaBeJIUBOU
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. JaTel odepTHl, OmmKalied K qaTte onpenesieHus CIpaBeaInBOH CTOUMOCTH (He
BKITIOYAs ATy OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

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

= TIJIaHOBBIC AAThl OKOHYAaHHWA KYINOHHBIX IEPUOAOB U IMECPUOAOB IJId YaCTUYHOI'O
MorameHuss OCHOBHOT'O 10JIr'a B COOTBCTCTBUU C YCIIOBUSAMMU BBIITYCKaA,

. 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 ¢opmupoBannn rpaduka AEHEKHBIX IMOTOKOB B LEJISX pacueTa CIPaBEAIMBOH 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 0XKUAAEMbIil CPOK 00paIieHns1) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

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

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

yacTell OCHOBHOTO J0JTa HE ONpEAETICHBl Ha BECh OXKUIAAEMBIH CPOK OOpalmieHHus) — 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 [IOrallaeMOro OCHOBHOTO JI0JITa HE OIpe[eeHbl Ha BeCh CPOK OOpaleHHs, CyMMBI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

ITo obyuranusM ¢ MEepPEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JJISl OLEHKH OYAYLIMX IEHEKHBIX
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 IIPOMCXOJIMIIO PE3KE N3MEHEHHS KPEIUTHOTO Ka4ecTRa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3amMsi, HOMHHAJIbHAS CTOMMOCTb pPacCUMTHIBACTCS HA JaTy KaxIOro
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),

rie:
HOMHHAJ HH,, - nckomMoe 3HaueHre HOMUHAIIA Ha ATy KaXIO0T0 JACHEKHOIO OTOKA;
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/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCSA pacqé‘r HHBIX n0Ka3aTeneﬁ,
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
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHHANA HA ATy ONPEIEIEHUs CIIPABEIINBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOUEHBI TIEPEMEHHBIC, 3HAYEHHE KOTOPHIX HE 3aBUCUT OT pELICHUs SMHTEHTa, W TpPU 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 aMOpPTU3ALUU - 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 yyeTa ero aMOpPTHU3allUuY - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HWHJIEKCUPOBAHUS BEJMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JJaTy pa3MelleHus 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 pacder cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHYHOTO MOTAIEHUS 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 TIOTOKA,;

HOMHHAM HH,, - Benmnumna HomuHama 6e3 ydueTa €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
UHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JaTy Pa3MEIEHHs BIITYCKA);

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 HHGIAIUM:

Jnst Bcex mepuojoB, JaTa Havana KOTOpbIX He mpesbimaer 2023 rof (rox moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeiHeB3BEILIEHHOM T0XOIHOCTBIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBEe MPOTHO3a WHGIIAINN UCTIONb3YyeTCs 3HaUeHUe, PaCCUNTaHHOE 10 (hopMyIe, NCXOAS U3 3HAUCHUH
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

INE OKEVTIL Lsznnz - t5ZO0d [1+INF52|}EEI.|"1|:|D] tsznnz 1|4 100
p24-2022 = (1 + INFppp/100] ts2nns B * !

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTat pacuera 1mo gpopmyie (a) COOTBETCTBYET 3HAYCHHUIO B MPOLICHTAX;

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 (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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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 - 3HaueHne CraBku KB/l B TOUKe, cooTBeTCTByIOmICH
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.
Jns Bcex mepHomoB, HadMHAIOUNIMXCSA B mpoMmexytke ¢ 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 - 3HaUYCHHE «BMCHCHHOW» WHQIAIUN Uit BeITycka O3

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

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccautaHHOE B TO/IaX C TOYHOCTHIO 0 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

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

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS nHa naty oreHKH, TyOIuKyeMass MOCKOBCKOM OUpIKEH.

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

1. o eévinycky/amumenmy ne npoucxoousio pe3Kozo usmMeHeHus 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
TOTAIIEHHs BBIMYCKOB ['0Cy/apCTBEHHBIX LEHHBIX Oymar P®, HOMHHAJI KOTOPBIX 3aBHUCHT OT 3HAYCHHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlns mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIACT ATy MOTalleHHs ONMKaWIIero mo jaate
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 Bbiycka O®3, M cperHEB3BEHICHHOW OXOJHOCTHIO K TIOTAIICHHIO 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
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

INopsnok pacuera BMeHeHHON HHQIAIUM ONNCAH 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
ompeneneHusl BeMUUnHBl KymoHa (Hampumep, WIILI), BenwuuHBI KYIIOHOB Ha 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 OBl OJHOTrO BBIIYCKA aHAIOTHYHBIX oOiMranuii (Cpox, 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 KAXKIOT0 OTACNBHOIO OYyAyHmIero KynoHa OHHM TNPUHMMAIOTCS 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
(oavHAKOBBIN CPOK M 00bEM), 1O KOTOPHIM Ha /ATy OLEHKHM €CTh LIEHAa aKTUBHOI'O pBIHKA, /IS pacuera
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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
nHdopmupyer Crenuani3upOBaHHBIA JETO3UTapUil O BHIOPAHHBIX AHAJIOTMYHBIX OONUTalMAX Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MojkeT onpenenuTs aHaJOTHYHBIE O0JIHrauy JPyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm 1ieHa akKTHBHOTO PBIHKA 10 JTaHHON OOJIMTAIlMi MOTJIa OBITH OIpeneieHa He Oojee
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,
paBHBIN oparuy oomuranuy. Crpa onpeaenseTcs Kak cpeiHee 3HaueHUe MeXy 3TUMHU pazHuuamu. J{ms
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM IO TpPeM JAPYrUM OOJIMTamysM TOro K€ SMHUTEHTa C Haubonee ONM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIEro MecsAlla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB IPHUMEHSAETCS MOIXOJ <«3IIEJIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeIICHHON TI0 IICHEe aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM 1 (OAMH) MECSI] C AaThl OIICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
obJyranuii, COOTBETCTBYIOIIEMY PEHTHHIOBO IpyIIIIE, K KOTOPOH OTHOCHTCS OLICHWBaeMasi OOIHUTalus:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJNTOBOM IEHHOW OyMarw, 0oaroBas eHHas OymMara MOXKeT ObITh OTHECEHA K OZJHOW M3 YEThIPEX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
obecrieuBaeT MCIOJHEHHE O0053aTeNbCTB B IMOJHOM 00BbEME M (MJIM) TapaHTHsl BbIJaHA Ha CYyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
NOpy4HTENIs (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mKaJjaa mKaJjga
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Boitee HU3KMI pEUTHHT / PEUTHHT OTCYTCTBYET Peiirunrosas
P P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
pEeUTHUHrOBOM 1IKane U (MJIKM) HHOCTPAHHBIM PEHTUHTOBBIM areHTCTBOM IO MEXAYHAPOJHON PeUTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e PelituHrosas rpymnmna [
WHzekc kopropatuBHEIX obmurarmii (1-3 roxpa, peiirunar > 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 UCIOJB3YETCsl MOAXOJ] «PEHTHHTra Mo
JIOXOJTHOCTH». JIJI 3TOTO Ha MOCIETHIOK JaTy, Ha KOTOPYIO MMEETCs IIeHAa aKTHBHOTO pPBIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa WM IocieAHedl odepTsl), onpenessercs
Hanbolee ONM3KHIA MO JOXOAHOCTH MHACKC OONHranuii, OOMUramus B JalbHEHIIIeM CYHTACTCS
MPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTHHIoB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiel 1ieHe, ONpeeIeHHON MO IIeHe aKTHMBHOTO PHIHKAa Ha WHTepBale He Ooiee, deM |
(ommH) MecsI ¢ gaThl omeHKH. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE ICHBI MPUMEHSCTCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kKadecTBe CTaBKH JTUCKOHTHUPOBAHUS
UCTIONIB3YETCS JI0XOJHOCTh 10 COOTBETCTBYIONIEMY HMHAEKCY OOIHTraIlfif, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

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

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapAHBIX cTaBok (MeToaMka MpUMeHMMa

TOJBKO B cly4Yae, €CJIH ONUCAHHBIN NOPSAJOK OIpeJeJeHHs KYyNOHA B MeTOJUKE

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB Ompenessercs (opBapiHas aaTa i i-ro
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 OIPCACIICHUSA KYIIOHA, paCCUUTAHHAA B COOTBETCTBUU 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]lHBIf/'I CPOK 1A OIIPEACIICHUA KYIIOHA

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

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

g — [1aTA ONPE/ICICHUS KYIIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1.1;

dot® — 1aTa OLCHKH.

rue:
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d) ®opeapaHoe 3Hauenue craBku (fj) 1is i-ro KyImoHHOI0 MEpUoa ONpeAeNIeTcs o GopMyie:

1
_ l:l+.9,ri]':‘+di o
fi= [ (L4605 j -1
rue:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne CnoroBodl G-KPUBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYIOWIEH B hopBapaHOii nare (dotey; — dnte];
t; - popBapaHBIA CPOK [UISl ONpEEIeHUs i1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rofax, UCIONIb3yEMBbIi ISl OTPe/IeIeHHs CTABKY i-
To KyIIOHHOTO TeproAa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B MpOLIEHTaX, ONpeneaEHHOE Ha ATy (B )
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C

YCJIOBUSAMU BBIITYCKA.

1.3.  Jlast 10JroBBIX HHCTPYMEHTOB, IJIATEKH N0 KOTOPBIM 3aBUCAT OT 3HAYEHH It
RUSFAR mis mporHo3upoBaHus OYIOYyIIMX CTaBOK TPUMCHSIOTCS 3HauYeHUs (opBapaHOi
KpHUBOii, mosyueHHo# Ha ocHoBe cBomoB Ha RUSFAR (mo manusiM ITAO MockoBckast Bupaxka).
JlaHHbBIE IPOTHO3HBIE 3HAYCHHsI OOHOBIAIOTCS eXeAHeBHO. [Ipu OTCyTCTBHM OCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEH KOMIIAaHHH.

1.4. TIlporno3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHU C IOJXOJIAMHU,
omucaHHbMu B 1. 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 KOMIIaHHEH ¢ OOoJbIIel KpeIUTOCTIOCOOHOCTRIO (00JIee BHICOKMM PEHTHHIOM), TO MpU
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mpousounuio yxynauieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE PETEH3UH KOHTPAreHTOB HIIM TOCY/IapCTBEHHBIX OPTaHOB
U T.I1.), TO ONPEHCIAIOTCS aHAIOTHYHBIC CUTYAallMd C IPYTHUMHU SMUTCHTAMH B MpPOIIIOM. B
KadecTBe 0asbl U ONpPENEeNeHUs TOXOTHOCTH JUIS pacdeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
WCIOJIB3YETCSI OTHOCUTEBHBIA POCT CIP3/ia NOJBEPTHYBIIETOCS CTPECCY SIMUTEHTA B MPOLILJIOM,
YMHO>KEHHBIH Ha KPEIUTHBIH CIIP3] OIICHUBAEMOT0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENBHEIN POCT CIIP3/J1a PACCYUTHIBACTCS KaK OTHOIICHHE CpemaHero crpina 3a 10 (mecsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3Ty IO CTPECCOBOTO COOBITHS. [Ipn 3TOM B TeUeHHU
YKa3aHHBIX JIECSITH THEW MOJDKHO OBITh HEe MeHee 5 (TISITH) AHEH, Ha KOTOpBIE MO pe3yiabTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE Ul OLICHKH Ha aKTUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHE€ IISITH, TO JUI pacdyeTa OTHOCUTEIBHOTO CIIP3/1a UCIIOJIb3YOTCS IIEPBbIE TAKKUE IIATh JHEM.

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

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTCHTA;

. [IpuoOperenue SMUTEHTa KOMIaHHEH C OoJjiee BBHICOKMM/HU3KAM 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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Ipunoxenue 3 Mopsapok onpeaeneHns cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LLleHHbIX 6yMar
Bbibop cnocoba oueHKn cnpaBeasiMnBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n TOoro e BbiNycka) onpeaensieTcs
HanmumeM (paKTUUECKON BO3MOXHOCTM pacrnopsiXxaTbCa UeHHbiMKM 6ymaramMm (ueHHoM 6yMaroi) B YCNOBUSIX HELPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup BaHk», r. Bptoccenb, n «Knupctpum BaHKWHCr>», r. JllokcemMbypr, 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
LEeHHbIMN ByMaramm

O6nuraumm MHOCTpaHHOro ammteHTta, 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 cnpaBeaninBoin CTOMMOCTHU
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 A€eHb 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 KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 obbeme TOproB 3a AeHb U 06beM TOproe He
paseH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU

1) ueHa, paccumtaHHas HKO AO HPA no yTBepXaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOPPEKTUPOBKe
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) nHaekcHas 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
HETOProBbiIM 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 MOBMMUATL HA 3HAa4YeHWe pacyeTHOM LUeHbl 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, onpeaeneHHass MeToaoMm 3

2) nHAaekcHas ueHa, onpejeneHHasa 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 KUTOraMm TOProB Ha KOTOPbIX
OMpeaensaTCs pacyeTHble UeHbl, ANs Lenen onpepeneHus
cnpaBensiMBolN  CTOMMOCTM aKTMBOB  MCMOMb3yeTCs  LEHa,
paccymTaHHas Mo uUToraMm MnocC/eAHero TOpProBoro AHs. Takow
noaxo4 WCMoJsib3yeTcsl B OTCYTCTBME COGbLITUIN, KOTOpble MOMIn
CYLWLECTBEHHO MOBAMSTb HA 3HAYeHWE pacyeTHOM LEHbl B

1) LeHa (cToMMOCTb) onpeaeneHHas C
ncnonb3oBaHMeM Habnogaemblix/noaTBEPXKAAEMbIX
KOTUPOBOK, npeaocTaBfeHHbIX npod.
YYacCcTHUKaMU pblHKa LLEHHbIX 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/noaTBEpPXKAAEMbIX
KOTUPOBKAxX AOSIKHbl OBHOBNATBCA HE pexe, yem
Ha Kaxayto naty onpegenenmna CHA.

B TOM cnyyae, ecnu HanpaBneHHas WMHdopMmauums
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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 umcae O CnoCcobHOCTM peann3oBaTb aKTMB
TakuMM JfMuUaM), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
Y4acCTHMKOM A1 BO3MOXHOMO COBeplleHWs caefiku  no
npenocTaBneHHOM  KoTupoBke. [lpu 3ToM cBegeHnss o
HabnogaeMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJTKHbI
06HOBNATLCA HEe pexe, YEM Ha KaxAayl paTy onpeneseHus
CYA. B TOoM cny4ae, ecnu HanpassieHHas wHdopmauusa amnbo
cornaweHune, perynmpytowee OTHOWEHNS CTOPOH, HE COAEPXNUT
YKa3aHus Ha CpOK, B TedeHne KOTOporo npod. y4acTHUK roToB
COBEpPLWUTb CAENKY MO NpeaoCcTaBEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXeT WCMOoJ/b30BaTbCA AN Uefein onpeaeneHus
CnpaBea/iMBON  CTOMMOCTM  LUEHHoM 6yMarM TONMbKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefeneHHass Ha OCHOBAHUWU OT4YeTa
oueHLwmKa, COOTBETCTBYIOLLEr0 3aKOHOAATENbHbIM
TpeboBaHMSAM B OTHOLWEHUU OueHKn umywecTtsa MN®, nnbo 0
(HoNb) (oueHKa Mo Hy/s1IeBOM CTOMMOCTM AOCTYMHa TOMbKO 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, 4yeM PO, B cnydae NOATBEPXAEHUSA HEBO3MOXHOCTMU
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 OCHOBaHMKM OTYeTa OLEHLLMKa,
COOTBETCTBYOWEro 3akoHogaTtenbHbIM  TpeboBaHMAM B

nnbo cornaweHue, peryampytoliee OTHOLIEHUS
CTOPOH, He COAEpPXWT YyKas3aHMs Ha CpoOK, B
TeyeHWe KOTOporo npod. Yy4yacTHMK TOTOB
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 OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYIOLLErO
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 HAAEXHYL OLEHKY
aKTMBa B COOTBETCTBUU C PenepasibHbIM 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
obnuraunn, He CBSI3@HHbLIX C POCCUICKMMMU HOPUONYECKUMU
AMuaMn,  JOMroBbIX  UEHHbIX  6yMar  MeXayHapOoAHbIX

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

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

1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
bupkeBbie LE€HbI NCIMOJIb3YHTCS TOJIbKO MPU HaN4Yum 4OCTYrNa M BO3MOXHOCTU COBEPLUATb CAETIKU Ha Takmux bupxax
(cm.MpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4uCNa aKTUBHbIX WMHOCTpaHHbIX 6UpXx Ha aaTty onpeaeneHms CHA  3a nocneaHui
TOpProsbl AeHb, BbibpaHHble B crieytoweM nopsaake (yboiBaHWsA 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 NMPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 o6bbeMe TOproB 3a AeHb M 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 pPOCCMNCKOM Bupxun Ha gaty
onpegeneHns CHA npu ycroBum NOATBEPXKAEHUSA €e KOPPEKTHOCTM!.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 o6beMe TOproB 3a AeHb M 06beM TOProB 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
HETOproBbiIM AHeM OuWpX, MO MUToram TOProB Ha KOTOPbIX
onpenensoTCca pacyeTHble UEHbl, ANS uUenen onpeaeneHus
CnpaBeasiMBon CTOMMOCTM aKTMBOB WCMOSIb3YETCA LEHa,
paccyuMTaHHas no utoraMm nocaegHero ToproBoro AHsA. Takom
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/AWATbL Ha 3HayeHue pacyeTHOM UeHbl 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
LEeHHbIX 6yMar, obpalwarLlmnxca Ha pPOCCUNCKUX
(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 6upX, MO WMTOraMm TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, AN Uefen onpeaeneHus
cnpaBensiMBoi CTOMMOCTM aKTMBOB WCMNOSb3yeTcs  LeHa,
paccyuMTaHHas NoO UTOraMm MocieAHero TOproBoro AHs. Takown
noaxo4 MCNosib3yeTcs B OTCYTCTBUE COOLITUN, KOTOpPbIE MOIN
CyLLeCTBEHHO MOBMMATb Ha 3HA4YeHMe pacyeTHOM UeHbl 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 HabnwogaeMblx/NoATBEPXAAEMbIX
KOTUPOBOK, NpeAoCTaBNeHHbIX Npod. y4YacTHUKaMun

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

peann3oBaTb aKTUB TakKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBJIEHHOro npod. Yy4YacTHUKOM An4
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, He COAEepXUT

YKasaHus Ha CpOK, B TEYEHMEe KOTOporo npod.
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2) ueHa (CToOMMOCTb) onpegeneHHass C WCMNOSIb30BAaHMEM
HabnaaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX NPod. yYaCTHMKaAMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWW MOTMBUPOBAHHOIO CyXAEHUS Ynpasnsiowen
KOMMNaHun (B TOM 4MCNe O CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JNuvuaMm), B Te4YeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHUKOM ANS  BO3MOXHOM0 COBEpLUEHUS CAENKU Mo
npenocTaBfieHHONW KoTupoBke. [lpM 3TOM cBefdeHus O
HabngaeMbix/noaTBEPXAaEMbIX KOTUpPOBKax AOJIXKHbI
0BHOBNATLCA eXeMeCAYHO Ha nocneaHuin pabounit AaeHb
KaneHgapHoro mecsua. B ToM cnydae, ecnm HanpaBsieHHas
nHdopmaumna nubo cornaweHue, perynmpytowiee OTHOLIEHUS
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
CTOMMOCTM UEeHHON 6yMaru TOAbKO MO COCTOSAHMIO Ha pAaTty
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  06CTOATENbCTB,
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 KOTMPOBKMU.

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

aKTnBOM n Hannyunsa obcrositen bCTB,
CBUAETENDBCTBYHOWNX (0] HEBO3MOXXHOCTU
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 HyMarn orpaHu4yeHbl B pacnopsi>XeHWu B CBSA3U C XpPaHEeHMeM B poccuickux aenosutapusax (kpome HKO AO

HP]), B OTHOWEHNN KOTOPbIX BBEAEHbl OrpaHWunTeSibHble Mepbl (CaHKLUWM) CO CTOPOHbI CTPaH, OCYLLECTBSOWMUX HeLpPYKECTBEHHbIE
JeicTBusa B oTHoweHun Poccuiickon depepaumm n poCcCUMCKUX IOPUANYECKNX UL, U OTCYTCTBYET MHMOPpMauusa O BbILLECTOSLWEM 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 (CToOMMOCTb) onpeaesieHHas C UCMoJsib30BaHMEM HabntogaeMbix/NoOATBEPXKAAEMbIX KOTUPOBOK, NMpeaocTaB/ieHHbIX 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 NMpenocTaBsieHHOW KoTuposke. pn 3TOM cBeaeHus o HabnogaeMbix/NoaATBEPXAAEMbIX KOTUPOBKAX
OO/MKHbI OBHOBNATLCA He pexe, YeM Ha Kaxayk aaty onpeaeneHms CHA. B ToMm cnyyae, ecnm HanpasneHHas nHdbopMauns
Nnbo cornaweHne, peryaupytollee OTHOLWIEHMS CTOPOH, HEe COAEPXWUT yKasaHMsl Ha CPOK, B TEeUEeHMe 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 ueHa (CTOMMOCTb) onpeAeneHHas Ha OCHOBAHWWM OTYETa OLEHLMKA, COOTBETCTBYHOLWEro 3aKkoHoaaTelbHbIM TpeboBaHMSAM B
OTHOWeEHNM oueHkn nmyuwectea NMN®, nnbo 0 (Honb) (B cnyyae NOATBEPXKAEHNS HEBO3MOXHOCTM pacnopsXXaTbCsl aKTUBOM U
Hannums 06CTOATENBCTB, CBUAETENbCTBYOWMX O HEBO3MOXHOCTY OCYLLUECTBUTb HaAEXHY0 OLleHKY akTMBa B COOTBETCTBMW C
®epepanbHbiM 3akOHOM N-135 "O6 oueHouHoOM gesatenbHocTu" oT 29.07.1998 roga)

B cnydae, ecnu ueHHble 6ymarM orpaHuU4YeHbl B pacnopsXXeHWU B CBA3M C XpaHEHMEM B POCCUMUCKMX Aeno3mTapuax (kpome HKO AO
HP[1), B OTHOWEHWN KOTOPbIX BBEAEHbl OFpaHUYUTENIbHbIE Mepbl (CaHKLWUW) CO CTOPOHbI CTpaH, OCYLLECTBASAOWMX HeApYXKECTBEHHbIE
AencTBusa B OTHOWeHUK Poccuintckont degepaumn U poCCUNCKUX IOPUANYECKUX NN, NpU 3TOM nMmeeTcs nHdopMaumnsa o Hannuum HKO AO
HP cpeau BblLECTOAWMX MECT XpaHeHus, TO cnpaBeannsBas CTOMMOCTb TakUX LEHHbIX 6yMmar onpeaensioTcd aHanormyHo Metoaam
OLIEHKW, NpeAyCMOTPEHHbIM ANS XpaHeHnsa ueHHblx 6ymar yepe3 HKO AO HP[ B HacTosiweM MpunoxeHnu.

B cnyyae, ecnn ueHHble 6yMarn orpaHuyeHbl B PacrnopsiXXeHUW B CBA3U C XPaAHEHWEM B POCCUWCKMX Aeno3uTapusax (kpome HKO AO
HP/l), B OTHOWEHMN KOTOPbIX BBEAEHbl OrpaHUYUTENbHbIE Mepbl (CAHKLMW) CO CTOPOHbI CTpaH, OCYLLECTBASKOWMX HEeApPYXKECTBEHHbIE
AeNCcTBMA B OTHOLWeEHUU Poccminckon depepaumm n poCCUNCKUX OPUANYECKUX NUL, NPU 3TOM MMeeTCs MHQOopMauusa 0 Hanuumm cpeam
BbILLECTOAWMNX MECT XpPaHEHNSA MHOCTPAHHbLIX Aen0o3uTapues, 3aperncTpMpoBaHHbIX U (UIN) HAXOAAWMXCA HA TEPPUTOPUM MHOCTPAHHbBIX
rocyaapcTB, KOTOPble HE COBepLIAlOT HeApYXeCTBeHHble AeNCTBMSA B OTHOWeHun Poccuiickon depepaummn, poCCUNCKUX HOPUAUYECKUX
nvy, TO cnpaBeanmeBas CTOMMOCTb TakMX LEeHHbIX ByMar onpeaenstoTcs aHanorMyHo METoAaM OLEHKU, NpeayCMOTPEHHbIM ANS XpaHeHus
LeHHbIX 6ymar He yepe3 HKO AO HPJ B HacTosiweM MpunoxeHuu.

CI'IpaBEDJ'IMBaFI CTOMMOCTb LUEHHbIX 6YMaF, onpeageneHHad Ha OCHOBaAHMM OTYETaA OUEHLWWMKa AOO0J1XKHa Y4YUTbIBATb D,EVICTBYPOU_lMe
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 OLEeHMBAEMbIX LEHHbIX ByMmar.
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT I OLEHKH KPEIUTHOTO PHUCKAa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZOB KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— 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 110 IOTOBOpY BhIcTynaeT OoHp);

— JNeOUTOpCKast 33I0JDKCHHOCTD (B Cllydae ONpeIesIeHHs CIIPaBeIUIMBOM CTOMMOCTH TaKON
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B cCilydyae OTCYTCTBHsS 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 CIPAaBEUIMBYID CTOUMOCTH Ha IaTy
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 17151 OTIEPAIIMOHHON JeOUTOPCKOH 3aJJ0DKEHHOCTH).
— 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 HPECANPUHUMATEIIN
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,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIii pedAiTHHI — 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 ONPEIEIICHHON PEUTUHIOBOM IIKane. B 1ensx npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
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 MCETOJAUKHU, KOPPEKTUPOBKA HA KPGHI/ITHHﬁ PUCK KOHTpAIrc¢HTa YYHUTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

s onepallnoOHHOM 3a0>KEHHOCTH JUCKOHTHUPOBAHHE MOYKET HE MTPOBOAUTHCS.
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 - KOTMYEeCTBO NEHEKHBIX MOTOKOB IO JaThl MOTAIICHHUS aKTHBa (00s3aTeNIbCTBA), HAUYWHASA 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  TOTAalleHWs  COOTBETCTBYIOIIETO  IUTATeka 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™,
Jis MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTCS Oe3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teueHue D(n) gHEH MOXKET OKa3aThCAd B COCTOSIHHM NeQOiTa, IOPIIOK ONPEAeIICHUs] KOTOPOH yCTaHOBJICH
B HACTOSIIIEM MIPHIIOKCHHN.

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

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeNTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS 00S3aTeNbCTB KOHTPATeHTOM, IUIS OIEPAIlHOHHON HIeOUTOpPCKOM
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 OOECLEHEHHOIO aKTUBA (00A3aTEbCTBA);

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 JIEHEKHOT0 MOTOKA, HAaUMHAs ¢ AaThl onpeneieaus CUA;

N - xomuuecTBO AHeH oT matel ompeaeneHuss CUA 10 maThl N-0ro ASHEKHOTro MOTOKa; JIjis

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTAaHOBJIEH MHOHM CPOK; IJIsl HEMPOCPOUCHHOHN 3aJ0JPKEHHOCTH 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 CTaBka JMCKOHTHPOBAHMS B MNPOLEHTAX rofoBeiX. Jlust poccuiickux

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 Yerounnx nammeix: - 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, BeposiTHOCT AedonTa) — BEpOATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKECHHOM
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 fieonTa 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, OKPYTTIAETCA 10 4-X 3HAKOB MOCIIE 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 HCKITITOYCHUEM CpOKa IMPOCPOUYKH UL NMPHU3HAHUS OIEPAMOHHON 33aM0JDKEHHOCTH 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)npocpou — BeposiTHOCTB JiedpoiTa Ak IPOCPOUSHHON Ha t THEH 3aJ0JKEHHOCTH 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 BO3HUKHOBEHUEM MPOCPOYKH.

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

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOIO IOHWKEHUS PEUTUHIA HA OJJHY 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 onpenenenun obmero oObemMa 0043aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEpalioHHAs
apeHsa), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHs PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIPaBJSIOIIAs KOMIIAHUS PYKOBOACTBYETCS, B IIEPBYIO OuYepelb, Ha3HAYEHUEM
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-TIPOJAXKH aKTHBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! J1aTe MOTaIleHHs TAKOTO JI0JITa, YCTAHOBJIEHHOW JJOrOBOPOM.

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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"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P%W 3+ — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0053aTENbCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

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

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAUMHAS ¢ JaThl onpeaeneHus CUA;

N - konmuecTBO AHEd OoT Aarel onpexaeneHus CHA 10 matel n-oro AEHEKHOro notoka. s

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

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux

KOHTPAareHTOB HCIOJb3yeTcs 3HaueHue craBku KBJ[ MockoBckoil Oupku Ha AaTy pacyera CrpaBeIIHnBOI

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IOCNE 3amsaToi. 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, BepositHocTh nedoniTa) — BEpOSTHOCTD, C KOTOPOH 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 mpu GaHKpPOTCTBE) — AOISL OT CYMMBI, MOJBEPKECHHON
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
Mepexo/i BO3MOXEH TOJBKO B COCTOSAHUE obeclieHeHHs. 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 CTaTUCTUKH Y IPaBISIONIEH KOMIIAHNH:

- B CJIly4ae OTCYTCTBUS (paKTHUECKOIl MPOCPOUKH 003aTeNbCTB MCHOoNb3ytoTes: «KoaghduuneHTs
KPEIUTHBIX YOBITKOB IPH OTCYTCTBUH MPU3HAKOB OOECIEHEHUS 10 (PaKTHIECKOH MPOCPOUKH (AaKTHUBBI Oe3
NPU3HAKOB OOCCIICHEHUsI), PACCUMTAHHbIE HA OCHOBAaHUM CTAaTHCTHYECKUX JAHHBIX YTIPaBISIOLIEH
komrianuu 3a 2018-2022rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHHH CTAaTUCTUYECKUX JIAHHBIX YTIpaBiisitolei kommannu 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
TpeOOBaHUSIMH TOAITYHKTOB HIKE

- O6si3aTenbCTBa MO IIEHHBIM OymMaraM B MHOCTPAHHOM BaJIOTE, B TOM YHCIE I10 BBIIIATE KYHNOHOB U
JMBHCH/IOB, B OTHOIICHUU LIEHHBIX OyMar, XxpaHeHHe KOTOPBIX OCYLIECTBISIETCS HA CUeTe HOMUHAJIBHOTO
JIep&KaHUs CIIeUATU3UPOBaHHOrO Aenosurapus, otkpsiroro B HKO AO HP/I, 1 mo xoTopbIM BhIIIIAaTa 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 3tum ob6s3arenseTBaM npuHUMaeTcs paBHbIM 100%.

- OOs3aTensCTBa, B TOM YHCJIE 1O BBIIUIATE KYNMOHOB M UBHICHAOB, B OTHOIIEGHHM LEHHBIX OyMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIACTCS HA CYeTe HOMHHAIBHOTO JIE€PXKAHWSA CIEeHHAIN3HPOBAHHOTO
nenozutapusi, oTkpeitoro B HKO AO HP/I, u BeITuTaTa Mo KOTOPBIM MOXKET OBITH MPOU3BEZICHA B PyOIIIX B
COOTBETCTBUM C JEHCTBYIOIUM 3aKOHOJATeNbcTBOM P®, ¢ naTel mpu3HaHMsS B HMMYILECTBE Ia€BOTO
MHBECTHLMOHHOTO ()OH/IA OIEHUBAIOTCS B o0mmeM mnopsjke, ycraHosiaeHHoM [ICUHA TIN®, npu stom ¢
natel HactyrtuieHus nedonta corstacao [ICHA TTM® LGD mo stuM 06s13aTenbcTBaM NPHHAMAETCS PaBHBIM
100%. B ciyuae ecnu mpsiMo WM KOCBEHHO CTajla HaOJoJaeMa MM JAOCTyNHa MH(QOPMAIMA O TOM, YTO

16 Yicrounnk manmsx: https://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 BaJIOTE, CPOK HACTYIICHUs Ae(oiTa MOXKET OBITh M3MEHEH
(YBeNMMUEH MM YMEHBIIEH B COOTBETCTBUH C MOJy4YeHHOW HH(pOpMaIuel) Ha OCHOBAHUHM IKCIIEPTHOTO
(MOTHBUPOBAaHHOT0) CYKACHHS YTIPABISIONIEH KOMITaHHUH.

O0s13aTenbCTBa, B TOM YHCIIE 110 BBIMJIATE KYIIOHOB M AMBUJICHJIOB, B OTHOLICHUH [ICHHBIX Oymar, XpaHeHHue
KOTOPBIX OCYIIECTBIISICTCS Ha CYETC HOMHHAIBHOTO JEPKaHMS CIICHHATH3UPOBAHHOTO JACHO3UTAPHS,
OTKpPBITOTO B HWHBIX jemo3urapusax, kpome HKO AO HPJ, omenmBaioTcst B 00meM THOpsIke,
ycranosneHHOM [ICYA TIHU®. C pmaTel, KOTrma mpsMO UM KOCBEHHO cTana HaOiromaemMa WM JTOCTYITHA
HHPOPMALUSA O TOM, YTO 00s3aTEIECTBA HE OYAyT MOTAlIeHBI B pe3yabTaTe COOBITHH, YKa3aHHBIX B 1. 1.1,
Ipmnoxenns 1 Takne 00s3aTENBCTBA TPUZHAIOTCS HAXOIIMIUMUCS B cocTosTHAN nedonra u LGD mo stum
oOs3arenscTBaM mpuHUMaeTcst paBHbIM 100% (pemerne odopmursiercss SKCIEPTHBIM (MOTHBHPOBAHHBIM)
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.

[IpuMeHeHne OTYETAa OLCHINMKA ISl LeJel OmNpeeeHHs CIPABEIUBOI CTOMMOCTH C y4EeTOM
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
UCTIONB3YyeT clenyromue mnoaxoasl k ompeaeneHuio PD, LGD n BenuunHbl KpeIWTHBIX 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 peiituaroBsix 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 €XKErOJHOTO OTYeTa.
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 Takxe APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHammtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTPAreHTa PEUTHUHIAa MHOCTPAHHOI'O PEUTHHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U paccMaTpUBAETCs, Kak OTCyTCcTBUE peituHra. J[lns omnpenenenus PD
UCTIONIB3YETCS CIEAYIONIMNA TOIXO0:
a) Hcnonesyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJICHUE PEUTUHIOB POCCUMCKUX 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 —
ArenrcTBo) (Tabmmma 8 «YpoBHH (YacTOTHI) AedoiTa IO PEHTHHTOBBIM KAaTETOPUSM HAIMOHAIBHOU
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypoBHAX nAedoiTa MO0 PEHTHHTOBBIM KAaTETOPHSM INPHUMEHSIEMBIX PEHTHHIOBBIX IIKaJI Ha
01.01.2023. HWctounmk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
I[Ipu »TOM B cioy4ae HamWuusg y KOHTPareHTa HECKOJNBKHUX PEUTHHTOB, IPHUCBOCHHBIX PAa3HBIMU
POCCHIICKMMH pPEHTHHIOBBIMH AareHTCTBAMH, BBIOMPAETCS HAWMEHBIIWN PEHTHHT W3 aKTyaJbHBIX U
cootHocutcsi ¢ peituarom AO «Okcmepr PA» B cooTBeTcTBUM ¢ TaOmuiieli COOTBETCTBHS IIKAI
petituaroB B 1. 5 [lpwnoxenuss 4. «MeTonuka OIEHKHA KPEAWUTHOTO PHICKa KOHTpareHra». B ciydae
HeoOxoauMocTu TmpoBectu comoctaBienue peruarop OOO "HKP" u OO0 "HPA" ¢ pelituaramu AO
«Qkeneptr PA» wncnonb3yercst TaONMIa COIOCTaBJICHHUS PEHTHHTOBBIX IIKAI POCCHHCKUX KPEIUTHBIX
PEHTHHIOBBIX areHTCTB, yka3aHHOW B MHpopmanmoHHom coobmennn 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: Ta6muma 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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«VlHpopManysi 0 CONOCTAaBIEHUH PEHTHHIOBBIX LIKAJ POCCHHCKMX KPEAWTHBIX PEHTHHIOBBIX areHTCTBY.
Hns orobpannoro peiituara or AO «Okcriept PAy» BbiOupaercs coorBeTcTByloniee 3HaueHue PD 1o
Tabmuie 8 1t cpoka 1 rog.
Jis KpyHHBIX KOHTPAareHTOB B Cllyyae OTCYTICTBUS PEMTHHTa OIHOTO U3 POCCHUMCKHUX PEUTHHIOBBIX
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
OCHOBAHMHW aKTyaJbHOTO OTYETa IO EKETOJHOMY HCCIEIOBAHHUIO KOPIIOPAaTHBHBIX nedontoB (Annual
default study) ¢ mpumeHeHHWEM COOTBETCTBHsI ypoBHeH peiitmaroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BriGupaercs
3ragenne PD mis cpoxka 1 rox.
Onpenencuane 3HaueHUs LGD BO3MOXHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAQHHBIX M3 OTYeTa
peiiturroBoro arenrctea 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 o B COOTBETCTBHHU C MPUHAMICKHOCTHIO COMOCTABICHHOTO PEHTHHTa
KOHTPAareHTa K rpyIe pedTUHIOB, A1 KOTOPBIX OIpeaensieTcs reCovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBMM ¢ TaOmuield COOTBETCTBHS IIKaJl PEUTHHIOB 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 areHTCTBAMHM, BEIOMPACTCS] HANMEHBIINH PEUTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocyiecTBisieTcss uyepe3 peiituarn AO «3Dkcmept PA» ¢ HCHONB30BaHUEM TaOJUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobOmennn banka Poccum or 30.12.2021 «MHdopMaims O CONOCTABICHHMHM PEUTHHTOBBIX IIKAJ
POCCUMCKHMX KPEIUTHBIX PEUTHHIOBBIX areHTCTB». Haymuuue y KOHTpareHTa peHTHMHIa WHOCTPAHHOIO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacUeT U pacCMaTpPHUBACTCS, KaK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHSL pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIUXCS K IPEINPUSTHSM MAJIOTO U cpefiHero OusHeca (BbIpydKa

4 mupa py6. u Goree B rojr), IPUMEHSIETCS 3HaYeHUE recovery rates aust Speculative Grade.

— Ha  ocHOBamMmM  COOCTBEHHBIX  HAOJIONAEMBIX  CTATHCTHYECKUX  JAaHHBIX,
MOJITBEPXKIAIOIINX CTENeHb O0O0eCHeHeHUs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa NMPOCPOUKH, KPEJUTHOTO KadyecTBAa KOHTPAareHTa U OXKHUIAEMBIX K
MOJTYYECHUIO JEHEKHBIX TTOTOKOB.

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

B cBomx pacderax Ympapisomas KOMIAHHUS NPHICPKUBAETCS CIEAYIOMNX OOIIeNpu3HaHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHH:

— cTaTHcTHYecKask nH(popManus T0DKHA OBITh PENPE3CHTATUBHOM JUIS KIACCOB KPEIUTHBIX
TpeboBaHuUil (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHHN KOTOPBIX OyIyT MPUMEHSTHCS
pe3yIbTaTHl PACUETOB,

— pacdeT Kod(pPUIMEHTOB KPEAUTHBIX YOBITKOB BKIIIOYAET B ce0s BEPOSATHOCTH AedoiiTa
(PD) u yposens noteps npu aedonre (LGD) 1 gomKkeH OCHOBBIBATHCS Ha MEPHOAE HAOIIOAEHUH, KOTOPHIi
OXBAaTHIBACT KaK MUHIMYM OJIMH TOJHBIH ITUKII AEJI0BOH aKTHUBHOCTH;

— ompenenseMble YTIPaBIAONICH KOMIAHUEH 3HAYCHHS BEPOATHOCTH Me(OiTa IOJDKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE peaM30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEabHBIX MOTEPh MPH Ae(OITE KOHTPAreHTOB.

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

PyKkoBOACTBYSICH BBINIEYKAa3aHHBIMU TPUHIWINAME, YTIPaBIAONAs KOMIIAHHUS MPOBOIUT cOOP
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOIWMOW I pacdera KOd(PQHUINEHTOB KpPEAWTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3zarelnsax BeposTHocTH aedonta (PD) u ypoHs noteps npu aedonre (LGD).

PacueT K03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OCCIICHEHNS) OCHOBBIBACTCS Ha CTATHCTUYECKUX
JAHHBIX, MOATBEPXKIAIOIINX CTCICHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa NPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPArcHTOB M OKHJIAEMBIX CPOKOB IOJYYEHUS ICHEKHBIX ITOTOKOB, HCIIOJIB3YS MAaTPUYHBIN
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METOJl TPYHIIUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TpyINIaM KOHTPareHTOB, pa3paboTaHHbINA
VYupapinsronied KOMIaHHEH Ha OCHOBaHMM HWMEIOIINXCS y Hee CTATUCTHYECKUX AaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3jieieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKUM XapaKTEepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH OoJyiee 3-X JeT Ha3ajJ W ycTaBHBIN kanurtan 6onee 100 Thic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHN);

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

— ¢usnueckue ymma u UIL.

Uctopuueckne kKo3((UIHMEHTH KPEOUTHBIX YOBITKOB (OOECIIEHCHHS) PACCUUTHIBAIOTCS IyTEM
JIEJICHHSI CYMMBI KPEIUTHBIX YOBITKOB, IO Ka)K/ITOI TpymIle KOHTPAreHTOB JOCTHUTIIYI0 COOTBETCTBYIOIIECH
TpyIIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJJOJDKEHHOCTH IO BceM KoHTpareHTam. [Ipu atom Ynpasistomas
KOMITaHHMS HCIIOJIB3YET METO KYMYJIITHBHOTO IIOCTPOCHUSI IPUMEHHUTEIBHO K KaXKJ0M IpyIIe MPOCPOUKH:

¥ (xpegnTHEle yORITKH M0 { FPYINe KOHTPareHTOE MPH CPOKEe Mpocpo=kH oT 1 go n gHeit)

¥.(o6perM mpocpodeHHOM 330TAMEHHOCTH N0 BCEM KOHTPAreHTaM )

Koa¢h¢uuneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
MPOCPOUKH (aKTHBBI O3 MPU3HAKOB 00ECIIEHEHUs), pACCUUTAHHbIE HA OCHOBAHUH CTATUCTUYECKHUX JTAHHBIX
Vnpasnsioneii komnanuu 3a 2018-2023rr.18:

I'pynmna 1e6uTOpOoB/ KOHTPAreHTOB Kpenurhbie yobitku (PD*LGD)
JleGutop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

KanuTai 6onee uny paseH 100 Thic. py6. (0JHOBPEMEHHOE BBIIOIHEHUE 25,43%
YCIIOBUIA)

Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ H/WUITH YCTaBHBIH

0
karmran mexee 100 TeIc. pyo. 19,67%

dusnueckue nmuna u UI1 28,74%

KoaddummeHTs! KpequTHBIX YOBITKOB Tpu (pakTHdeckoii mpocpouke (obeceHenne 6e3 aedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTaTUCTHUUYECKUX JIaHHBIX Y IPaBIsIOLIEH KOMIIAHUH 32 2018-20237r.19;

*
Kpemurasie yosrrkn (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 obpasosan Gonee
3-X JIeT Ha3a/l ¥ yCTaBHBII
kanrain 0osee unu pasex100 25,43% 28,42% 28,78%
ThIC. PyO. (0OJJHOBpEMEHHOE
BBINOJHEHHUE YCIIOBHIH)

Konrparent obpasoBan MeHee

3-X JIeT Ha3aJ W/WIH YCTaBHBIA 19,67% 22,13% 22,83%
kanuran meree 100 Teic. pyo.
dusnueckue muna u UI1 28,74% 35,22% 36,69%

KoadduuueHThl KpenuTHBIX YOBITKOB M ciay4as aeoiiTa, pPACCUUTAHHBIE HA OCHOBAaHUH
CTAaTUCTUYECKUX JTAHHBIX Ynpasisitouiel komnanuu 3a 2018-2023 rr.:

KpenutHble yOBITKH KpenutHble yOBITKH
(LGD) nipu cpoke (LGD) mpu cpoke Kpenutnabie yobiTku (LGD) npu cpoke
I'pynna KkoHTpareHToB TIPOCPOUEHHO MIPOCPOUCHHOM TIPOCPOYEHHOH 3a10/KEHHOCTH CBBIIIE
3aJI0JKEHHOCTH OT 91 3a710JDKEHHOCTH OT 181 365 nHeit
1o 180 gueit 110 365 nueit
Konrparent oopa3zoBan 6onee 3-
X JIeT Ha3aJl U YCTaBHbIH KaIluTal
6onee uu paBeH100 ThIc. pyo. 29,38% 29,87% 29,96%
(0IHOBpEMEHHOE BBIIIOTHEHUE
YCIIOBHIT)
Konrparent o6pa3oBan meHee 3-
X JIET Ha3a/l ¥/WIN YCTaBHBIN 25,12% 25,62% 29,27%
karmtas MeHee 100 ThIc. pyo.

8 Ecrm CTOPOHOH 10 JIOTOBOPY SBIIIOTCS 1Ba U Oo0jee KOHTPAreHTOB, MONAJalollie B pa3HbIe TPYIIEl JeOUTOPOB/KOHTPATEHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
® Ecnu cTOpoHO# 10 10TOBOpY SIBIAIOTCS JIBA M 0OJEE KOHTPArGHTOB, MOMAJAIONME B PA3HBIE TPYIIBI 1eGUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.

80




| Duznueckue ymua u UII |

37,55% 39,57% | 40,77%

OCHOBEBIBasACh Ha UMEIOLIMXCS CTATUCTHYECKUX JAHHBIX, YIPaBILAIOMIAs KOMIIAHHUS yCTaHOBHIIA,
YTO B Ciy4ae, eClIM 3aJ0JDKCHHOCTh HEe BO3BpAIlleHa B CPOK TP KAICHOAPHBIX T0JA, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyZeT BO3BpalleHa M B Oojee MO3IHHH CPOK M BEPOATHOCTH ¢¢ BO3Bpara 6e3

JOITIOJTHUTCIIbHBIX BJIOJKCHUH I10 B3BICKAHHIO -

MHUHHUMaJIbHA. I[JIH TaKOM 3a10JDKEHHOCTU KPEAUTHBIC

yobiTkH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.
Koa(h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOMIEH KOMIaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEUCHNUHU KaJIEHAApHOI o roja.

5. Tlopsiok onmpenesieHusi peiiTHHra KOHTpPareHTa

Hacrosmuii mopsimok CIyXXHT I/ OLEHKH KPEAWTHOTO pHCKAa KOHTPAreHTa, MO KOTOPBIM
Vipasisitomas KOMIIAHUS ONIpeAeanIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJbHbIE HA JaTy OLCHKH PEHTHHTH IIPUCBOCHHBIC KOHTPAreHTY KpPEAWTHBIMU

PEUTHUHIOBBIMH areHTCTBaMHU. EciiM KOHTpareHT MMeEeT PEeHTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHMHIOBBIX AareHTCTB, TO JJs LEJeH OLIEHKM B KauyecTBE pEHUTHHIra
KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHI u3 TIPUCBOEHHBIX PEUTHUHIOB
COOTBETCTBYIOILIUMH PEUTUHIOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA
YpOBHEHN peUTHHTOB 10 TabiuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BuyTtpennss
Pei 5 Moody's S&P Fitch peiiTuHrOBast
efiTHHrOBas AKPA KCHepT woxens YK
rpynmna PA
Me:xkayHapoaHasi lIKajaa
Baal BBB+ BBB+ BBB+
Peiitirosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) UA+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeiiTuHroBas CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CIM y KOHTPareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEUTHHIOBBIX aréHTCTB Ha JaTy

OLIGHKH, TO OIIEHKAa PEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
pelTuHTrOBOM MoJenu Ympasiswoliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
10 MEXIyHapOJHOW IIKaJe COIJIACHO TaOJIMIe COOTBETCTBMSl IIKall PEUTHHTOB
(npuBesieHHOH BbIIE). BHYTpeHHMH pPEHTHHI IepecMaTpUBAaETCS/TIOATBEP)KIAACTCS HE
pexe 1 pasa B rojj, MM B ciiydae MOSBIECHHS HHGOPMAIMU O 3HAYUTEILHOM YXYIIICHUN
(MHAHCOBOTO  IIOJIOXKEHUsS KOHTpareHTa. CBeJEHUsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOCHHOM KaX/I0My KOHTpareHTy-3aeMIUKY, MIPEIOCTABIIAIOTCS B
Crenai3MpOBaHHBINA ACMIO3UTAPUNA HE MO3/IHEee JaThl Hadaja MPUMEHEHNS HACTOSAIINX
IIpaBmin, a Takxke exerogHo He mo3gHee 31 mekabps kaxmoro roma. B ciydae
MepecMOTpa BHYTPEHHErO pPEHTHWHra, CBEACHHS O HEM MPEJOCTAaBIAIOTCS B
Crienpanu3upoBaHHBI  Jeno3uTapuii He mo3mgHee | pabodero mHsA. [lo HOBBIM
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KOHTpareHTaM-3aeMIIMKaM CBEICHHS O BHYTPEHHEM pEHTHHIE MpPEI0CTaBISIOTCS
Crneunani3upoBaHHOMY JIEIO3UTAPHIO HE mo3aHee 1 pabouero AHS ¢ JaThl MIPU3HAHMS B
COCTaBe aKTUBOB 3aiiMa M MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipn nepBoHayaJbHOM TPH3HAHUM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTH 3aeMINUKA |
NPUCBOCHUE BHYTPEHHEIO PEWTHHIa NPOBOJWTCS Ha OCHOBAaHMHU IOCJIEIHEH NOCTYMHOW Ha MOMEHT
aHaM3a OyXranTepcKoil OTYCTHOCTH KOHTPAreHTa;

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

B ciyuyae mosBieHHS MHGOpPMADMHM O 3HAYMTEIHHOM YXYIIICHHH (PUHAHCOBOTO IOJOKESHUS
KOHTpareHTa aHaiu3 (PUHAHCOBOW OTYETHOCTH M IIEPECMOTP/IONTBEPKICHHE BHYTPEHHEro peiTHHra
NPOU3BOAUTECS Ha OCHOBAHHHM ITOCIEIHEH IOCTYIHOH Ha MOMEHT aHaIW3a OyXTalTepCKOH OTYETHOCTH
KOHTpareHTa.

[Ipu ompeneneHnM peWTHHra KOHTpAareHTa Ha OCHOBE BHYTPEHHEH PEUTHHIOBOM MOIEIH
VYupapisronie KOMIaHUH, TIPUMEHSIFOTCS CIIEAYIOIUE paByJa:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CueTaX B KpPEIUTHOW
OpraHM3aliM, HCIIOJIb3YEeTCSA/ONMPEAETIICeTCS PEUTHHI COOTBETCTBYIOIIEH KpEIUTHOU
OpraHH3aIH;

— i 3afiMOB M aHAJOTMYHBIX HHCTPYMEHTOB, HCIOJIB3YESTCS/ONPEACIACTCS PEHTHHT
3aeMIIMKa M COOTBETCTBYIOIICTO MOPYYHUTENs, NMPU YCIOBUM HAIMYHSA O IOTOBOPY
NPENOCTABICHNS. 3aiiMa IOpYYHTENbCTBA. [IpM 3TOM OLCHKA KPEIUTHOTO pHUCKA
3aeMILUKOB U IOPYYHTENEH IPOM3BOIUTCS COBOKYITHO B OTHOIICHHH Ka)IIOTO JOTOBOpa
3aifiMa WM aHAJOTMYHOIO aKTHWBAa, BBUAY TOTO, YTO IPH HEUCIOJIHCHUH WIH
HEHaUIe)KAIIeM  UCIOJHEHWH  JOJDKHMKOM  OOECIEYEHHOT0  IOPYYHTENILCTBOM
00s13aTeNbCTBA NOPYYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIapHO (B
cuity cT. 363 I'K P® u ycrnoBwuii 3aKII04eHHBIX T0TOBOPOB 3aiitma). I[lopydurens oTBedaer
nepesn KpeAUTOPOM B TOM JKe oObeMe, Kak W JIOJDKHHK, BKIIOYAs YIUIATy MPOLEHTOB,
BO3MELICHHE CY/IEeOHBIX U3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX YOBITKOB KpeAnuTOpa,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTelIbCTBa
JOJDKHHKOM.

Takum 00pa3om, B cilydae, €CIIM B OTHOIICHHH 3aeMIIUKA, IOPYYUTENs Y IIpaBIstonieit
KOMIaHHEHl MPUCBOCHBI BHYTPEHHUE PEHTHHIM pa3sHOro YpOBHSA, TO B ILEJAX
KOPPEKTUPOBKHM CIPABEIIMBONH CTOMMOCTH aKTMBOB HA KPEIWTHBIH PUCK KOHTpPAarcHTa
clieyeT IPUMEHATh HAUMEHBIINH 13 NPHCBOCHHBIX.

[Topy4HTeabCTBa NMPUHUMAIOTCS B pacyeT B OTCYTCTBHU MPOCPOUYCHHBIX 00S3aTENILCTB
KOHTpareHra.

[MopyuunTenbcTBa HU3NUECKHUX JIHMI HE IPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPECHHETIO peﬁTnHra 3a€MIIUKOB

PeiituaroBass mMozmens HeoOXoaMMma JUIS ONpENENeHUS KPEAUTOCHOCOOHOCTH 3aCMIIMKOB |
NPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C LENbI0 KOPPEKTHPOBKH CIPaBEVIMBOW CTOMMOCTH aKTHBOB Ha
KPEIUTHBIHN PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXomHBIMHM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBISIOTCS ONIPEeTICHHbIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAs W3 WX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIIOPAaTHBHBIX KOMIIAHWH TakXKe YYHTHIBACT BIMSHHE CTPAHOBOIO M OTPAciI€BOTO PHCKOB.
KoppekTupoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOU3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OW3Heca PeHTHHTYyeMOW KOMIAHWU OT CTPAHOBBIX pHUCKOB. OTpacneBas
cnenn(uka KOPIOPATUBHOH KOMIAHWM YYWUTBHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MOKa3aTess, TaK M Ha OCHOBE HKCHEPTHOTO aHAIM3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapakKTEPHBIX IS Pa3IMUYHBIX oTpacied. Tarxke MpPOBOAWTCS OIEHKA CHENN(PHYECKUX IS
oTpaciy Mnoxasarenael AeaTeIbHOCTH KOMIaHHH.

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

Crpanossle (akTopst (25%)

CrpaHa ¥ OCHOBHBIE  DBIHKH

5%
JIEATENLHOCTH
OreHKa cpeas 25% XapaKTepuCcTHKa 3KOHOMUKH CTPAHbI 10%
PerynstopHas cpena 5%
PeitTuHT cTpaHsl 5%

Busnec-daxtops! (30%)
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OneHka cOOCTBEHHUKOB 10% CTpyKTypa BAaCHNA %
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TTO3ULIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca H 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%
roKaszaresei ' JlnHamuka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIICHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaiga 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koa¢ppuuunent MI'HOBEHHOM 2.0%
JIUKBUJHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCIEKTHB NPUOBLITBHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenTabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEeHTHHTOBOM MoJienu (MepeYeHb CM. B TAOIHIIE) MPEICTaBIAET co00M
OTJIE€JbHO B35TOE HAIIPABJIEHUE UCCIIEIOBAHMS OJHOTO WIM HECKOJBKUX aCIEKTOB JEATEIbHOCTU KOMIIAHUHU
W OILIGHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METO1a (HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

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

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa HOJYYEHHBIX N0 (akropam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT Beca, IPUBEJACHHOTO B TabmuIle (pakTopoB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:
— OTYETHOCTh, COCTABJIIEHHAs B COOTBETCTBUHM C MEXIYHApOJIHBIMU CTaHIapTaMu (DUHAHCOBOU
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 HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpPeACTB MAacCOBOI HHOpMalny;
— ©KEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
I padusie n 6oHycHbIe 6asuTbl. [IpH BRIsIBIEHNH (AKTOPOB, KOTOPHIE HE OBUIN YUTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM O00Opa3oM TOBJIMATH HAa IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHBIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusiHUS  (pakTopa, 3TOMy (akTopy TpHcBamBaeTcs wmTpadHOW WM OOHYCHBIM 0ail, KOTOPBII
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEUTUHTOBON MOJIEIH.
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Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBeix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

Wroroserii 6armn 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. OTpunatenbHbIN KanuTall (OTPUIATENbHbBIE YUCTHIE AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/A;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PeiituaroBass Monenb HeoOXoanMma JJIsl  ONpPEAETEeHHS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PUCKA, C LIETIbIO
KOPPEKTUPOBKH CIPaBEATNBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3alH.

BXxogHbBIMH  JaHHBIMM =~ PEUTUHTOBOM MOJENU SIBIISIIOTCS  ONpPEJENICHHBIE XapaKTEePUCTUKH
KpenuTHON opranm3anuu ((puHaHCOBBIE M HE()HUHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 HX BaXXHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB NPOM3BOAUTCA HA OCHOBE PEWTHHTOB KPEIUTHOTO KJIMMaTa CTPAaHBl W CTEIECHH
3aBHCUMOCTH OM3HECa PEUTHHTYEeMOW KPEIUTHON OpraHu3aliy 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 PBIHKHN

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

CTpyKTypa BlIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PriHOYHEBIE MO3UIIMHI 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 KOHIICHTpAIUs 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%
Y
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB !
JuBepcuduxarus HCTOYHUKOB 0
- 2,0%
[1aCCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTh Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTEIBCTBAX !
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%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH !
3¢ (heKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIeSITEIbHOCTH PenrabenpHoCTh KanuTana 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONMIE) MPEACTABISLET CO00M
OTAEJBHO B3ATOE HAaNpaBJICHHE MCCIIEJOBAHUS OJHOTO WJIM HECKOJIbKMX acCHEeKTOB JeSTelIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBAETCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOIO aHAIIU3A.

PefiTuHroBass MoAenh HMMeEET MONMYJIOTaPUPMHUUYECKYI0 CHENU(HUKAINIO, TO €CTh 3aBUCHMOCTH
ATOroBOro Oajjga oOT HOFapI/Iq)MOB KOJIMYCCTBCHHBIX TMEPEMCHHBIX MW OT (bHKTI/IBHBIX TIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHIOBOM MOJENM PAacCUMTBHIBACTCS KaK CyMMa IOJIyYEHHBIX 1O (pakropam
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 UCTOYHUKAMK HH(OpMALIUK IJIsl aHATIM3a KPSJUTHBIX OpTaHU3aIHH SBIISIOTCS:
— OTYETHOCTh, COCTaBJCHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pUHAHCOBOM
oruetHoctu (IFRS) w/mmm obmenpuusaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCyTCTBUS — 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 MAaCCOBOI HHpOpPMAINY;
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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 UCTOYHUKHM Ka4YeCTBEHHONH HH(POPMAIMU O KPEIUTHOW OpraHn3alyy.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, 3TOMY (haKTOpy NMpHCBanBaeTca MTpapHON Min OOHYCHBIA Oail, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
Ucxonst w3 xomudectBa HaOpaHHbIX wuroroBbix OamoB (TOTAL SCORE), kpeauTHO#
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

[MoporoBrie 3HAaYeHHUS IMOKa3aTeNCH MAEATEIIFHOCTH OIICHHBAEMOTO KOHTPAreHTa/KPEeIUTHOMN
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 xpenutHo opraHm3anmeil 00sS3aTENbHBIX HOPMATHBOB, COOJIIOJCHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusM Muctpykmueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JIKEHHOCTh B TeYeHHE CPOKA ONEePAIMOHHOI0 ITHKJIA

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

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  3aI0JKEHHOCTD 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 HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
obeclLieHeHHs
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3aJ0JIKEHHOCTH
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 obecIieHeH s

(IeHBIU B IyTH)

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  3aJI0JIKCHHOCTh
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 | IEpe3aKyIIOUeHUN JOrOBOPOB).
IpaB 1O  EBPOOOJIUTanusaM
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 AHA

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
JIETIO3UTApHsi, ayIUTOPCKON OpraHM3alliy, OLEHIINKY, OHp)Ke U JHILY, OCYIIECTBIAIOUIEMY
BE/ICHHUE pEecTpa BIAAENbLEB HHBECTHIIMOHHBIX naeB [I1Md u Ha omaty pacxo/0B, CBSI3aHHBIX C
JIOBEPUTEIIbHBIM YIIPABICHHEM, OICHUBAETCSI 110 HOMHHATYy W OOECHEHHBACTCS C YYETOM
KPEIUTHOTO PUCKa B COOTBETCTBHH C MOPSAKOM, YKazaHHOM B [Ipunoxenun 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,

OLCHHUBACTCA 110 HOMHUHATY MU

00eCIleHHBaeTCd C y4YeTOM KpPEOUTHOTO pPHCKa B COOTBETCTBUM C TOPSAIKOM, YKAa3aHHOM B
ITpunoxenuu 4, o ucteueHnH 25 pabodnx JHEH C TaThl €e BOSHUKHOBEHHS.

ObecrieHeHHe yKa3aHHOW JeOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TPH  COOJIOACHUH

CIEAYIOIINX YCIOBUI:

— Hajgu4re 000CHOBAHHOI'O OKCIICPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA anaBJm}omeﬁ KOMITaHUN
0 TOM, YTO YBCJIHNYCHHUC CPOKOB OKa3aHU: yCJIYTI UJIK NOraliCHUs ,He6HTOpCK017[ 3aJ0JDKCHHOCTU HE
SABJACTCA CJICACTBUCM HETAaTUBHBIX MPOLECCOB, BOBHUKIINX B ACATCIbHOCTU JOJDKHUKA,

— HaJIWYXUC JOKYMCHTAJIIbHOTO NOATBEPIKACHHUSA OT KOHTPAreHTa CPOKOB MOTrallCeHUs 3a/10JDKCHHOCTH

/oxazanus ycayr [TU®.

Jlebutopckas 3a10JKEHHOCTD 110 BO3MEIIEHUIO HAJIOTOB M3 OIO/KETa OIEHUBAETCS IO HOMUHATY
1 He 00EeCIICHWBAeTCSd HE3aBHCHMO OT CPOYHOCTH €€ TOTamieHus. B ciydyae moiayd4eHus OT HaJOrOBOTO
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 AKTHBOB, OHCHUBACMBLIX 10 OTYETY OLCHIIIUKA

INepeueHb aKTUBOB, OIEHUBAEMBIX [0 OTYETY OIEHIIHKA:

— Ilennsle Gymaru, 1Mo KOTOPBHIM HEBO3MOYKHO OIPEICIUTh CIPABEIIUBYI) CTOMMOCTD
HHBIM CITIOCOO0M;

— Ipouast meOGUTOPCKAs 3aJ0JKEHHOCTh, B ClIydae HAIMYUs MPU3HAKOB OOECIEHEHUS H
HEBO3MOXHOCTH MHBIX METOJIOB OTIPEIEICHHS CIIPABEIINBON CTOMMOCTH.
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

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

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCIOb3YEeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

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

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

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

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe aknmoHepHoe obmecTBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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