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TEPMHWHBI 1 OIIPEAEJEHUA, MCIIOJIb3AVEMBIE B TIPABWIAX OIIPEAEJIEHUA
CTOMMOCTHU YUCThIX AKTHUBOB

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

Vropapnsoomas KOMIAaHHUsS - OpraHu3alusi, co3JaHHasi B COOTBETCTBUMU C 3aKOHOJATEIbCTBOM
Poccuiickoit ®@epepanuu U uMeroLas JULEH3UIO HA OCYILIECTBICHHUE JAEATEIbHOCTH IO YIPaBJICHUIO
WHBECTUIIMOHHBIMU  (OHIAMH, T1a€BHIMH HHBECTHUIIMOHHBIMH (OHIAMH H HETOCYAapCTBEHHBIMHU
MCHCHOHHBIMHA (DOHIAMU. YTpaBJSIOMas KOMITAaHUS JEHCTBYET Ha OCHOBAHHH IPABHI JOBEPUTEIHHOTO
ynpasieHus [ID.

WHBEeCTUIIMOHHBIN Tail — UMEHHAs IeHHas Oymara, YJOCTOBEpSIIOIIas TOJI0 BIajaenblla mas B
mpaBe COOCTBEHHOCTHM Ha HMyIIecTBO, cocraBigomee [IM®P, mpaBo TpeboBaTh OT YIpaBISArOIIEH
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KOMIIAaHUM HAJJIEXAIIero JAoBepuTenbHoro ympasineHus IIM®D, mpaBo Ha TNONydeHHE OCHEKHOM
KOMIIEHCAIlUM MpH MpPEeKpaleHUH J0ToBopa AoBepuTenbHoro ynpasineHus [IM®D co Bcemu BraaenabLaMu
MHBECTHLMOHHBIX naeB 3Toro [TU® (npexpamenun [THD).

[IpaBuna HOBEpUTENHHOTO YIIPABICHUs NaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (I[IpaBuna 1Y TTN®)
— yCIIOBUSL JOroBopa noBepurenbHoro ynpasieHus 1IM®, ompenensemsle YIpaBidmoolield KOMIAHUCH B
CTaHAApTHBIX (POPMAX, COOTBETCTBYIONIWE THIIOBBIM IIPaBHIaM JOBEPHTENbHOTO ympaBieHus I[N,
yTBep)kaeHHbIM bankom Poccuu. IlpaBuna Y IIWM®, u u3MeHeHUs M JONOIHEHHUS B HUX IOAJIEXKAT
peructpauuu bankom Poccun.

Crommocts uucthix axkTuBoB (CUA) — BennumHa, ompexnenseMas 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 HUMYINECTBa, IEPENaHHOIO B OIUIATy HMHBECTHLIMOHHBIX maeB. CpaBe/uinBas CTOUMOCTh
HUMYIIECTBA, IIEPEJaHHOTO B OIJIATY MHBECTUIIMOHHBIX N1AeB, ONPEALNAETCS C YUeTOM alrOPpUTMOB OLIEHKH,
MPeIyCMOTPEHHBIX B HacTosmux [IpaBmmax onpenencans CHA.

Cpemneronosas CUA [MN® (mmn CI'CYA) — cpenHeromoBasi CTOMMOCTh YHACTHIX akTUBOB [IN D,
KOTOpast ompenensercs Ha JI000H [AeHb B TOpSAAKE, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpeznenenust CHA.

MC®O - MexIyHapOOHBIE CTAaHAAPTH (HMHAHCOBOH OoT4eTHOCTH. OmpenencHue CIpaBeTHBON
CTOMMOCTH AaKTHUBOB M BEJIHYUHBI 00S3aTEIbCTB IPOM3BOJUTCA B COOTBETCTBUH € MeEXITyHApPOIHBIM
crangaptoM ¢uHancoBoil ordetHocTH (IFRS) 13 "OmeHka crpaBeAauBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazoMm MunuctepcTBa (uHaHCOB Poccuiickoi
Denepanun ot 28 nexadps 2015 roma Ne 2171 «O BBeeHHH MeXIyHApOAHBIX CTaHAAPTOB (DMHAHCOBOM
oT4eTHOCTH W PazbsicHeHmit MeXIyHapoIHBIX CTaHAAapTOB (MHAHCOBOH OTYETHOCTH B JCHUCTBHE Ha
teppuropun Poccuiickoii ®Pepepanuu U O NOPU3HAHUM YTPATUBUIMMM CHJIy HEKOTOPBIX IIPUKA30B
(OTHEeNBPHBIX TONIOKEHUH NpukazoB) MuHHcTepcTBa (uHaHCOB Poccmiickort ®emepannm» ¢ ydeTom
TpeboBanuii Yka3anus Llenrpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Brmoyass uHble MC®O, mnpuMeHseMblE B COOTBETCTBUHM C JAEHCTBYIOIIMM 3aKOHOAATENLCTBOM B
OTHOIIICHWH TTaeBBIX NHBECTHIIHOHHBIX (DOHIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO II€Ha, KOTOpas Obuta OBl IMOJy4eHa MU NPOAaXKe aKTHBa WIIN
yIJIadeHa IpH repepade 00s13aTeIbCTBa B X0A€ OOBIYHON CAENKHM Ha OCHOBHOM (MJIM HanboJiee BEITOIHOM)
PBIHKE Ha JaTy OLIEHKU B TEKYIIMX PHIHOYHBIX YCIOBMAX (TO €CTh I[€HA BBIXOJA), HE3aBHCHMO 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)
MHOCTpaHHON Oupku, 3akpervieHHas B llpaBunax ompemenenus CUA k koTopod y YmpaBisromei
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 OIIEpaIMU C aKTHBOM HIJIM 0053aTeIbCTBOM HPOBOATCS
C JIOCTaTOYHOM 4acTOTOH M B JOCTATOYHOM OOBEMeE, IO3BOJIAIONIEM ITT0JTydaTh MH(GOPMAIMIO 00 OIeHKax
AKTHBOB MJIN 0053aTENILCTB HA TIOCTOSIHHON OCHOBE.

OCHOBHO# PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAHMOOJNBIINM JJISi COOTBETCTBYIOLIETO aKTHBA
WK 00513aTeNCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenuTHbIil pHCK — pHUCK BO3HHMKHOBEHHS TIOTEeph (YOBITKOB) BCICACTBHE HEHCIIONHEHUS
KOHTPAareHTOM O00s3aTeNbCTB IO JOTOBOPY, BKJIIOYAs HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JOJTa W/WIH
MPOIICHTOB, MPUYMTAIOIIMUXCS B YCTAHOBJICHHBIM JOTOBOPOM CPOK, a TaKXe B pe3yiabTaTe H3MEHEHUS
OIIEHKH KPEIUTOCTIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpAreHTa (IMHUTEHTA).

KpenutHelii pefTMHr — MHEHHE HE3aBUCHMOIO pPEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pPEHTHHIYyeMOro JMIa MWCHOJNHSTH IpUHATEIE Ha cebs (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOMH HAJEXKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
UCIIOJIb30BaHUEM PEUTHHIOBOM KaTErOpHUHU 10 ONpPEeIeHHON PEHTUHTOBOM IIKaJIe.

[1dU — npousBoaHBIH GUHAHCOBBIH HHCTPYMEHT.

YPOBHH IIEH HpHU OIpPEJEIEeHUHN CIPABEINBOIl CTOMMOCTH OIPENENAIOTCS B COOTBETCTBHH C
MexnyHnapoaasiM cTangapToM (¢unaHcoBorr otdyeTHocTH (IFRS) 13 «Ornenka cnpaBeaanBOil CTOMMOCTHY
(manee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopmu Poccuiickoit Deneparuu MPHUKa30M
MunuctepcrBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnun MexTyHapOIHBIX
CTaHIApTOB (MHAHCOBOH OTYETHOCTH W Pa3psicHeHMH MeXIyHapOIHBIX CTaHAAPTOB (HHAHCOBOI
OTYETHOCTU B JeiicTBue Ha Tepputopun Poccuiickoit deaepanuu U 0 NPU3HAHUM YTPATUBIIUMH CUILY
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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 KOTOPHIM OpraHH3alLlis UMEET JOCTYH 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 - HeHaONrogaeMbple HWCXOAHBIE JaHHBIE B OTHOLICHHH
OIIPENIENICHHOT0 aKTHBA HJIM 00sA3aTeNILCTRA.
OmnepannonHass AeOMTOpCKas 3aTODKEHHOCTh — JeOHUTOpCKas 3aJ0JDKEHHOCTh KOHTpAareHTa,

BO3HHKAIOIIAS B X0JI¢ HOPMAIBHOTO OMEPAMOHHOTO IMKIIA, KOTOpas OyJIeT moramicHa B TCUCHHE CPOKOB,
yCTaHOBIEHHBbIX B HacTosammux IIpaBunax omnpegenenuss CUYA. JlomycTumble CpPOKH MPOCPOUKH,
YCTaHOBJICHHBIC JJIs1 ONCPAI[MOHHON IEOUTOPCKON 3aJ0JKCHHOCTH, HE JTOJDKHBI MIPUBOJUTH K MPU3HAHUIO
0e3HaZe)KHOM K TMONYYEHHIO 33J0JDKEHHOCTH, a Takke K OOeCUEeHEHUIO 3al0JDKEHHOCTH. Takast
3aI0JUKCHHOCTh OyJeT pealn3oBaHAa YIPABISIONICH KOMITAHUCH B TOJMHOM OOBEME B  CPOKH,
YKJIaJbIBAIOIINECS B HOPMAIbHYIO PBHIHOYHYIO (WJIM BHYTPCHHIOKO) MPAKTHKY B3aUMOJICHCTBUS C
KOHKPETHBIM BHIOM JI€OMTOPCKOW 3aJ0JDKCHHOCTH. YCTAHOBICHHBIC CPOKH IMPOCPOYKH W HCIIONHEHUS
00513aTENIECTB HE JOJDKHBI MPEBBIIATh PEKOMEHIYEMBIX CPOKOB B HacTOAMMX [IpaBHiax ompenereHus
CUYA, ecau UHOE HE MOATBEPIKIAECHO BHYTPEHHEN CTAaTUCTUKON YNPaBISIONIEH KOMIIAHUY.

OkcrieptHOe  (MOTHBHPOBAaHHOE)  CY)KIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npodeccruoHaNbHOE CY)KICHHAE YTIPaBIIONIeH KOMITAaHUH, CoJlepKaliee 000CHOBAaHHBIC PacUeThl U BHIBOIBI
00 OIleHKE CTpaBeIMBOA CTOMMOCTH aKTHBOB, O BEJIMYWHAX, HUCIOJB3YEMBIX B pacueTe CIpaBeIMBON
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHMSAX MPHU3HAHUS/TIPEKPAIICHHUS MPU3HAHUSA aKTHBOB/00S3aTEIBLCTB, O
BBISIBJICHHBIX TPU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PHUCKOB M MPOYHX OOCTOSTENHCTBAX, KOTOPHIE
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, KOTrJa TEKYIIHe METOJbl OIpeAeNeHHs] CIpPaBeIINBOM CTOUMOCTHU
akTuBa (00s3aTENECTBA) C YYETOM HECTAHAAPTHBIX BHEITHUX OOCTOSTENBCTB IMPHBOAAT K HCKAKCHHUIO
CIpaBeIMBON CTOMMOCTH, a IpPHMEHCHHE MOTHBHPOBAHHOTO CYXICHHS O00CCIeYHMBACT HAACKHOE
OTIpeNieNIeHUe CIIPaBENINBON CTOMMOCTH cooTBeTcTBHH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®enepanuu.

. O0mme nmosiokeHust

Hacrosmue IlpaBuna omnpeneneHuss CTOMMOCTH YHCTBIX akTHBOB (manee — «[IpaBumiay)
3aKpbITOr0 NaeBOro MHBECTHLUHMOHHOIO (POHAA PHIHOYHBIX (PUHAHCOBBIX MHCTPYMEHTOB «AJib(a-
Kanurtan Crparerns oyaymero» (naree — «Douny, «[IUDy») paszpadoransr OO0 YK «Anbda-Kamuram
(nanee — «YmpaBisiomas KOMIAHHUS») B COOTBETCTBHH ¢ TPEOOBaHUAMH 3aKOHOJIaTelbcTBa Poccuiickoi
Oeneparuy, B TOM yncie Ykazanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «O6 onpenencHun
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIMOHHBIX (DOHJOB, B TOM YHCJIE O TOPsAKE pacuéra cperHeroaoBoi
CTOMMOCTH YHUCTBIX aKTHBOB IA€BOTO HMHBECTUIIMOHHOTO ()OHAA W YHCTHIX AKTHBOB AaKIIMOHEPHOTO
MHBECTUIIMOHHOTO (hoHIA, PAacYETHOW CTOMMOCTH HHBECTHLMOHHBIX IIa€B IAEBBIX HWHBECTHIIMOHHBIX
(hOHIOB, CTOMMOCTH MMYILECTBA, IEPEIAHHOTO B OIUIATy WHBECTUI[MOHHBIX MaeBy (Aajee — «YKa3aHHE») U
HHBIX HOpMaTUBHbIX akTOB banka Poccuu.

[MpaBuna ycTaHaBIMBAIOT IOPSAOK M CPOKH OIpENENIeHHs CTOMMOCTH YHCTBIX aKTHBOB (oHIa
(mamee — «CcTOMMOCTH YHUCTHIX aKTHBOBY», «CYA»), B TOM uucie MOpSOOK pacuéra CperHerofoBOi
CTOMMOCTH YHCTBIX aKTHBOB ()OHAA, MOPSJIOK ONPEIeICHHs] pacYETHON CTOMMOCTH WHBECTHUIIMOHHOTO T1ast
(oHma M MOPAIOK ONpENeNeHNs] CTOMMOCTH MMYIIECTBA, MEPEIaHHOTO B OIJIATy MHBECTHUIMOHHBIX I1aeB
donpa.

VYnpapnsromas komranuss PoHpa o0s3aHa ONPENEISATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBUM C HacTosmuMu IlpaBuiamu, mpu ycnoBuM ux coryacoBaHus Crenuanu3upOBaHHBIM
Heno3urapuem.

IMpaBuna moexar npumenenuto ¢ «01» saapst 2024 roxa.

W3smenenns wu fomonHeHWs B lIpaBmia MOTryT OBITh BHECEHBI TOJBKO B CIydYasXx,
MPEIYCMOTPEHHBIX YKa3aHUEM.

JlanHBIe, TOATBEPIKIAIOIINE PACIETHI BEITMYUH, MPOU3BEICHHBIE B COOTBETCTBHU C HACTOSIIUMHU
[IpaBunamu, XpaHATCSI HE MEHEE TPeX JIET C JaThl COOTBETCTBYIOIIETO pacuéTa.

TepMuHs! u onpenenenus, ucnonb3yemsle B [IpaBunax npuseaensl B [Ipunoxenun 1.



IIpaBuna (u3MeHeHMs U AONOIHEHUs, BHOCHUMbIE B IIpaBuia) moanexaT pacKpbITHIO Ha caiiTe
Vupapmstronied  komnanun  [IM®D B MHPOpPManMOHHO-TEIEKOMMYHUKAIIMOHHONH cetn  «lHTEepHET»
(https://www.alfacapital.ru/):

- He Mo3/JHee JTHsI Havyasna cpoka opmupoBanus [TND;

- "He no3aHee 5 (IlaTp) paGoumx gHeM no naTel Hadana npuMmeHeHus IlpaBun, ¢ BHECEHHBIMHU
W3MEHEHHSAMH U JIOTIOTHEHUSAMHU.

[IpaBuna (1 Bce m3MeHeHUs u AonoiHeHWs K HUM 3a 3 (Tpm) mocreaHnx KaJeHOApHBIX ToJa)
OJDKHBI OBITH JocTymHBI B TedeHne 3 (Tpex) mocmeaHnx KaleHAApHBIX JIET Ha caliTe YTpaBisttomiei
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 ONpEAEsieTCs KaK pa3HUIAa MEXAYy CTOMMOCTBIO BCEX aKTHBOB
¢oHma (mamee — «aKTUBBI») W BENIMYMHOW BCEX 00S3aTENBCTB, IMOMJICKAIIAX HCIOTHEHUIO 3a CUET
YKa3aHHBIX aKTHBOB (Jlasiee — «0053aTeNbCTBA»), HA MOMEHT OIPENEIICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTONMMOCTh aKTHBOB M BEJIMYMHA O0S3aTENLCTB OINPEACIAIOTCS MO CIIPAaBEAIMBOH CTOMMOCTH B
COOTBETCTBHH C MexXIyHapoaHeIM cTaHgapTtoM ¢uaaHcoBoit ordetHocTH (IFRS) 13 «Omnenka
CIIPABENJIMBOM CTOMMOCTH», BBEJIEHHBIM B AcicTBUE Ha Tepputopuu Poccuiickoit denepaunn npukazom
MununctepctBa ¢uHancoB Poccuiickoit @enepanuun ot 18 wmrons 2012 roga Ne 106 «O BBencHHH B
JIEWCTBHE U NPEKpPAIeHUU JCUCTBUS JOKYMEHTOB MeXIyHapOaHBIX CTaHIApTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuuny, 3aperucTpupoBaHHbiM MuHucTepcTBOM rocTunuu Poccuiickoit
Oeneparun 3 aBrycra 2012 roga 3a Ne 25095, ¢ nonmpaBkaMu, BBEAEHHBIMU B JACHCTBHE HAa TEPPUTOPUHU
Poccuiickoii ®enepanuu npukazom MunucrepcrBa ¢unancoB Poccuiickoit denepanuu ot 17 nekadps
2014 roma Ne 1511 «O BBeJeHUM NOKYMEHTOB MeXIyHapOJHBIX CTaHAAPTOB (PMHAHCOBOM OTYETHOCTU B
JerictBue Ha Tepputopuun Poccuiickoil ®expepanumn», 3aperucTpUpPOBAHHBIM MUHHCTEPCTBOM IOCTULIMH
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBannii HacToammx [IpaBur.

AxTHBBI (0053aTENBCTBA) MPUHUMAIOTCS K pacdéTy CTOMMOCTH YHCTBIX aKTHBOB B CIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PHHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JiericTBUe Ha TeppuTopuu Poccuiickoit denepaunu.

Cpemneromobas CHA TTU® (mamee — «CI'CHA») Ha n1r000if A€HB OpenenseTcs KaK OTHOIICHHE
cymMbl CHA Ha xaxaplil pabouuil 1eHbp KaJeHIapHOTOo rofa (eciau Ha paboduii 1eHb KaJeHJapHOro roja
CYA =He ompefensanach - Ha MOCIEAHUN JeHb €€ ONpeesIeHNs, PEIIIeCTBYIONINI TakoMy HIO) ¢ Hadaja
rona (¢ aatel 3aBepiuenust (okoHuanust) popmuposanus [TAD) mo aatet pacuera CI'CYA k ynciy pabounx
JIHEW 3a 3TOT NEPUO/.

CronMoOCTh YNCTHIX 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 BO3HUKHOBEHHUSI OCHOBAHUS €T0 NPEKPALCHHS;

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

O ©KEeMECSYHO Ha TMOCIeTHUN pabouyuil JieHb KaJeHIapHOTO Mecsla o
KaJIGHJJapHOT0 MecA11a, PeIIeCTBYIOLIEro Mecsiy, B KoTropoM [TM® uckimtouex
u3 peectpa [IUD;

o B Cliydac MPUOCTAHOBJICHUA BbIJA4YU, MOTAICHUA W oOMeHa WHBCCTUIIMOHHBIX
ImacB — Ha Aaty BO300HOBIIEHUS UX BbIJa4u, IIOTAIICHUA U O6MeHa;

o B ciuyvae mnpekpaueHus [IM® — Ha naty BO3HUKHOBEHHMS OCHOBAaHHUS €ro
MpeKpalleHus;

O Ha JaTy COCTaBJEHMs CIHMCKA BIaJENbLEB HWHBECTULMOHHBIX IAa€B B Clyyae
YaCTUYHOTO TIOTAlICHHs WHBECTHIMOHHBIX TaeB Oe3 3asBIICHUS TpeOOBaHMIA
BIIQJIC)TBIICB MHBECTUIIMOHHBIX MTaeB 00 MX MOTAIICHUH ;

CTOMMOCTb YHCTHIX aKTUBOB OMpEJENSIeTCS He Mo3aHee pabodyero JHs, CISAYIOIIETO 3a THEM, IO
COCTOSTHUIO Ha KOTOPBIN OCYIIECTBISETCS OMPEIEICHIE CTOMMOCTH YUCTHIX aKTHBOB.

CrouMocCTh YHCTHIX akTUBOB DOHIAa ompesensercs Mo cocTosHuto Ha 23:59:59 MockoBckoro
BPEMEHM JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTh YHCTBIX aKTHBOB, C YIETOM JIaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Jsi YTPaBIAIOMEH KOMIIAHUM HCTOYHHWKAX, BHE 3aBUCHUMOCTH OT
Y4acoBOI0 Iosica.

B nenax onpenenenus CI'CUA natoii, 3a xortopyto onpenensercs CHA TTM®, nonumarorcst Bce
natel onpenenenuss CHA [N ®D, ykazanusle B HacTosmux [IpaBunax.

CroumocTh 4YMCTBIX akTHBOB, B ToM uucie CI'CHA, a Takxe pacu€THas CTOMMOCTh
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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 IIpaBunax goseputensHoro ynpasieHus GOHIOM He yka3aHa BajroTa, B KOTOPOH
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 JaHHBIX, HA OCHOBAaHMH KOTOPBHIX ObUIa ONpENeNieHa CTOMMOCTh YHCTBIX
aktnBoB B pasmepe 0,1 (Homp menbix ogHa necsaras) % u Gonee koppektHor CUA, a Tarke B Cirydasx
BBISIBIICHHSI (paKTa HECBOEBPEMEHHOTO TPH3HAHMSA/TIPEKpAIleHIs PU3HAHNS aKTHBa (00513aTEIBCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (0OS3aTENbCTBA) CTOMMOCTh YHCTBIX AKTHBOB IOAJEKHT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBILITECS TOJBKO B CIIydae, Korjaa
OTKJIOHEHHWE HCIOJIb30BaHHOHN B pacuére cTOMMOCTH akTuBa (00s3aTenbcTBa) cocraBisier meHee yem 0,1
(Homp nensix ogHa necsitasg) % KOPPEKTHOM CTOMMOCTH UYUCTBIX aKTHBOB U OTKJIOHEHHE CTOUMOCTH
YUCTBIX AKTUBOB Ha 3TOT MOMEHT pacuéra coctaBisier MeHee 0,1 (Homp nensix onxna necsras) %
KOPPEKTHOM CTOMMOCTH YHCTHIX aKTUBOB.

CToMMOCTh MMYILECTBA, IIEPEIAHHOTO B OIUIATy MHBECTHLUHOHHBIX naeB [IM®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu @DenepanpHoro 3akoHa «OO0 HMHBECTHLMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazauus u [IpaBunamu onpenenerns CHA.

Jlata, 10 COCTOSIHHIO Ha KOTOPYIO ONpENeNsieTCd CTOMMOCTh MMYILECTBA, NEPETAHHOTO 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,
MepEeIaHHOTO B OIJIaTy MHBECTHIMOHHBIX naeB [IM®d, Ha ocHOBaHMM OTYETa OLCHIIHUKA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OTpPEJEeNIAeTCs] 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 UHBECTULMOHHBIX nacs ITAD.

CronMOCTh UMYILECTBA, NIEPEIAHHOTO B OIIATy MHBECTULMOHHBIX naeB IIM®, onpenensercs 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. OO0uue mosokKeHus

Kpurepur mpu3HaHHS, MPEKpalleHUss MPU3HAHHS ONPEAETSIIOTCS B COOTBETCTBUH  C
MexayHapoIHBIMU CTaHIapTaMK (PUHAHCOBOW OTYCTHOCTH. METOIbI ONPEIEICHUS] CTOUMOCTH aKTUBOB U
00513aTENILCTB OMPECIIAIOTCS B COOTBETCTBUM ¢ MEXIyHAPOIHBIM CTaHAAPTOM (HDMHAHCOBOH OTYCTHOCTHU
(IFRS) 13 «OueHka crpaBeIMBOA CTOUMOCTH». METO/IbI OTIPEAETIEHUS] CTOMMOCTH aKTUBOB, BXOSIINX B
COCTaB MMYIIECTBA pA3HBIX IMA€BBIX MHBECTUIMOHHBIX (DOHIOB, HAXOMAIIUXCS MOJ YyIpPABIECHUEM
VYpainsioniei KOMIAHUH, HE JOJKHBI PA3THIAThCSL.

B ciydae npuoOpereHHsi aKTHBOB, KPUTEPUU MPU3HAHUS KOTOPBIX HJIM METOJbI OIpEACICHHS
CTOMMOCTH KOTOPBIX HE OMUCaHbl B HacTosux [IpaBuiax, YIpasisiomas KOMIaHHs 3a0J1aroBpeMeHHO
BHOCHT JIOTIOJTHEHUsI B HacTosue [IpaBuna.

2. Tlopsiiok  KOPPEKTHPOBKH  CTOMMOCTH  AKTHBOB, COCTABJSIHOIINX
umyuecrso TP

CToMMOCTh aKTHBOB, BXOJSIIMX B COCTaB MMYIIECTBA IACBBIX WHBECTHUIMOHHBIX (DOHIOB,
MOJUIeKHUT PEryIIpHOMY aHalu3y Ha oOecIieHeHHe (TeCTUpOBaHME Ha OOCCIEHEHHE) B CBS3U C
HEOOXOIMMOCTBI0 KOPPEKTHPOBKH CIIPABEIMBON CTOMMOCTH B Clly4ae BOSHMKHOBEHHsI COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HETaTHBHOE BIMAHHE HA OXXKHAAaeMble OyAyIlue AEHEe)KHbIE MOTOKH MO HHUM (Jaynee —
MIPU3HAKN 00ECLICHEHHNS).

OreHKa crpaBeUIMBO CTOMMOCTH aKTHBOB JIOJDKHA YYHUTBIBATh IMPEMHIO 32 PUCK, B YACTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTpareHra, OTPaKAOUIyl0 CYMMY, KOTOPYIO YYAaCTHHKH pBIHKA
NOTpeOOoBaIM OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IPUCYIIYIO AEHEKHBIM ITOTOKAM.

Jist neneit KOppeKTUPOBKH CTOMMOCTU aKTUBOB Ha KPEAUTHBIN PUCK KOHTpareHTa Y paBisiomas
KOMIIaHUS HCIIOJIb3YET CIEAYIOMMN TOAXO!

— €CJIH KOHTPAreHT MUMEeT PEUTUHI, MPHUCBOECHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK UCHOIB3YIOTCS JAHHBIE 11O
BeposTHOCTAM aedonta (PD) ommoro m3 pedtuHroBsix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutudeckoe KpeantHoe PeiitnnroBoe ArentcrBo (AKPA), Peiftuarosoe
arenTcTBO RAEX («Okcmept PAY), mybnuKyeMbIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBe €XXET0JHOT0 OTYeTa, B MOPSAKE, IpeaycMOoTpeHHOM B [Iprtoxennu 4;

— €CIM KOHTPareHT HUMEET PEUTHHI, IPUCBOCHHBI Ha OCHOBAHUM BHYTPEHHEH
PEUTHHTOBOM MOJIeNI YNpaBIsIOMeH KOMIAHMM, TO JJsI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
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KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposiTHOCTIM aedonra (PD), onpenenennsie Ynpasisoniei
KOMITaHHEH (MCIONB3YIOTCSl IyOJNUYHBIE CTATHUCTHYECKHUE IaHHBIE 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 MCIONB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

MerToayKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEIMBOH CTOMMOCTH
aKTMBOB Ha KPEAWTHBIM PUCK KOHTpAarcHra (Jajaee — METOANKa) puBeacHa B [IpunoxkeHnn 4 K HACTOSIINM
IIpaBunam.

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

[MoarBepxneHneM HEOOXOAUMOCTH TECTHPOBAHUS aKTHBOB Ha OOECIIEHEHUE SBISIOTCS, B
YaCTHOCTH, HaOII0JaeMble 3HAYMMBIE JIOCTYITHBIE JaHHBIE, B TOM YHUCIIE, O CIEAYIOINX COOBITUX (ajiee —
COOBITHS, BEeAyLIHE K OOCCICHEHHUIO):

B OTHOIIECHUHU IOPUAMYECKUX JIUIL:

— yXyaueHne (UHAHCOBOTO TIIOJIOXKEHUS] KOHTPAareHTa, OTpasHBIIMECS B JOCTYITHON
(hMHAHCOBON OTYETHOCTH, & IMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Ooiee yem Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO pEHTHMHra KOHTpareHTa. JlaHHO€ HETaTUBHOE COOBITHE
MPUMEHSETCS Ul aKTUBOB, METOANKA ONPEIENICHHUS CTOMMOCTH KOTOPBIX TPEIONAracT KOPPEeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTpPAareHTa, y KOTOPOTO HMEETCS IyONWYHBIA DPEHTHHT OJHOTO M3 KpPEAWTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOAMKOH, MpuBeACHHOH B [IpmioxeHnn 4 K HACTOSIIMM
IIpaBunam;

— Pe3Kuil POCT TOXOJHOCTH JIFOOOTO JOJATOBOIO MHCTPYMEHTa 3MHUTEHTA (3a MocieqHHe 5
TOPrOBBIX THEH MNpH OTCYTCTBMM pocTa goxogHocTd O®d3 u mpu OTCYTCTBHHM pocTa IOXOAHOCTU
AQHAJIOTUYHBIX ~ OONMMranuii  SMHTEHTOB);  YTpaBisiollas KOMIIAHWS HAa OCHOBE  OKCIEPTHOTO
(MOTHBUPOBaHHOI0)  CYXKJCHUS  ONpEAENsSeT  BIUSHUE pOCTa  JOXOAHOCTH  OONMTanmuu  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXOJISl M3 CPaBHEHMSI CO CIPAJOM aHAJIOTHUHBIX obOnuranuii k OD3 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
T000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B CIlydae €CIM JAaHHas WHGOpPMarus NpsSMO WA
KOCBEHHO HaOsiofaeMa YTpaBisIOIed KOMIAHWEH 3a HMCKIIOUYCHHEM HApYIICHHS CPOKa MHCIIOJHEHUS
00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MEePEeMEHHOM YacTH apeHIHbIX IUIAaTeXel (TaKuX Kak BO3MEICHHE
KOMMYHAIIBHBIX YCJIYI, IUlaTa C TOBapooOOpOTa M HHBIE) Ha MEHBUIMH CpPOK, YeM OIpeeNeHO
VYnpapinsiomeii KOMOaHuu il NMpu3HaHus fedonrta, HO OONBIIMH, 4eM JUIsl MPU3HAHMS JEeOUTOPCKOU
33/I0JDKEHHOCTH  ONEPalMOHHONW  (MpW  HAJIMYUM  OOOCHOBAHHOTO  MOTHUBHUPOBAHHOTO  CYXKICHHS
Ynpasisronei KOMIaHuHN);

— HapylIeHHE CPOKa HCIOJIHEHHs 00s3aTesibCTB 0oJjiee YyeM Ha CpPOK, NPHU3HABAEMBIN IS
JAHHOTO BHAA 3a/I0JDKEHHOCTH OIEPAllMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYnpapnsromed KoMmmaHuedl Juid npu3HaHus gedonra (TexHuYeckuit aedonr) 3a
UCKJIIOYEHHEM HapyLICHUs] CPOKa MCIOJIHEHHs 0053aTeNbCTB KOHTPAreHTOM IO OILIATE
NIepeMEHHOM YacTH apeHIHbIX IUIaTeXel (TaKhX Kak BO3MENICHHEe KOMMYHAIBHBIX YCIIyT,
IUIaTa C TOBapooOOpOTa M WHBIE) Ha MEHBIINH CPOK, YeM OIPEAETeHO Y IIpaBIIsiomei
KOMITAaHWW /ISl TIpU3HaHus aedoira, HO OONBIIMH, YyeM JUI NPHU3HAHUS JeOUTOPCKOM
33JI0JDKEHHOCTH OMNEpalMoHHON (IpH HalIM4ui OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyxaeHust Y npasisitoiieii komnanun). He cunrtaercs coObITHeM 00ecieHeH s POCPOUKa
HCTIONHEHUSI 0053aTelIbCTB KOHTPAr€HTOM B OTHOWICHMHM KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha S5 (IIare) pabGoumx nHEH B OTCYTCTBHE HHBIX IPHU3HAKOB
obecrieneHus/neosita KOHTPAreHTA. |

— MOSBIICHUE MPU3HAKOB OaHKPOTCTBA (coriacHo DenepanbHOMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (0aHKPOTCTBE)») SMHUTEHTA/KOHTparcHTa, Ha OCHOBaHUH OQUIIHAIHHOMN
nHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (DelepajbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBEIMU akTamu Poccuiickoit deneparyn nHGopManus o NpocpovKe UCIIOTHEHUS] SMUTEHTOM CBOMX
00s13aTeILCTBA;

— OT3bIB (QHHYJMPOBAaHHWE) Yy OSMHUTEHTA/KOHTpAreHTa JMIEH3MM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa AEATEIHHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JHIEH3US CHAeTCsl KOHTPAreHTOM
JIOOPOBOJIHLHO)/yTIPABISIONIEH KOMIAHUKM TAeBBIX HWHBECTHUIMOHHBIX (oHmoB [IM®D, mam KoToporo
HaxonsaTcs B coctaBe [ITMD;

— OT3BIB (aHHYJTHPOBAHWE) Yy dMHUTEHTa/KOoHTpareHta aomycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHJa AEATEIHHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3HMS CHAeTCsl KOHTPAreHTOM
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 IIPHUBENET K HECHOCOOHOCTH KOHTpareHra oOCIyXuBaTh (pUHAHCOBBIE
00s13aTeNnbCTBA.

— TeKymass W/wimu Oynyiias HecnmocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHra oOCIyXuBaThb (hUHAHCOBBIE  O0S3aTENBCTBA, OCHOBBIBAIOLIAACA HA  OJHOM U3
HIDKETIEPEUHCIICHHBIX KPEIUTHBIX COOBITHI MIIM X COBOKYITHOCTH:

— HEHCIOJIHEHHBIE WM OTJOXKCHHBIE BBIIIATHE MPOLEHTOB WM OCHOBHOTO JOJTa IO
KOHTPaKTHBIM 00s3aTeNbCTBAM (332 MCKIIOUCHHEM IPOMYIIEHHBIX BBIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPUOAOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHIYy OFOBOPKM O JOCPOYHOM HACTYIUIEHHM CpPOKa HCIOTHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa WCIIOJHEHHs JII00Oro W3 JPYrMX aHaJOTHYHBIX 00s3aTesbeTB  (Kpocc-
akcenepanus);

— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpOKAa HCIIOJIHEHHS
00s13aTeNbCTBAa B CBSA3HM C OOBSABICHUEM JedonTa Mo JII0OOMY IPyroMy aHaJlOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— O0TKa3 WM MOPaTOPHH, IIPU KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPILEHUs MIaTexa
WJIN OCTIApPUBACT IOPUANUECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3alUs 3a0JDKEHHOCTH, MOBJEKIIas 3a Cco00i OIHOCTOPOHHHMII OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKCHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPETONaraolee MeHee BEITOIHBIE 17151 KDEAUTOPOB YCIOBHS;

— MPEOCTaBICHHE KPEIUTOPOM YCTYNKH CBOEMY 3aE€MIIMKY B CHJIY 3IKOHOMHMYECKHX
NPUYUH WK JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHEHUSIMH DTOTO 3aeMIIHKA,
KOTOPYIO KPEJUTOP He MPeI0CTaBII ObI B HHOM ClIydyae (B TOM YHCIIE PECTPYKTYPHU3ALUs 3a0KEHHOCTH C
YMEHBIICHUEM CTaBKH, IPOJIOHTAIMeH 3aJ0JPKEHHOCTH WIIM OTCPOYKOM BCEX WJIM YacTH IUTaTexeil);

— HCYE3HOBEHHME aKTHUBHOTO pBbIHKA IJIs (PMHAHCOBOTO aKTHBa B pe3yibTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJOAaEeMbIMU
ncrounnkamMu uHpopMarmu (B T.9. HKO AO HPJl m wHBIX 1eH HH(OPMAIIMOHHBIX
CUCTEM, UCIIOJIb3yeMBbIX B HacToswmux [IpaBunax onpenenenus CHA;

— MHBIE COOBITHS, ONpeieIsieMble Y IPaBIIIoIIeil KoMIaHueH.

B OTHOIICHHUHU (PU3NYECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisfomield KOMIAHUM HWH(GOpManuM O CHIDKCHHH BO3MOXKHOCTH
¢usnyeckoro nuua oOCIYXHMBaTh 00s3aTesbCTBa (MOTEpsl pabOThl, CHIKEHUE 3apaOOTHOM TIUIAThl WIIN
HMHOTO PacroyaraeMoro 10Xoma);

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

— MOSBIICHUE y YTIpaBIISAIONIed KOMIIAHUN WHGOPMALUU O BO30YXKACHHUHU YrOJIOBHOTO e
B OTHOIICHNH (PU3NUECKOTO JIMIA UM OOBSBIEHHH €TO B PO3BICK;

— HapylIeHHe CpOKa KCHOJHEHHs 00s3aTeNIbcTB HAa MEHBIIMH CpPOK, YeM OIPEIeNIeHO
VYupapnsiomed KOMOaHWM I NMpu3HaHus fedosita, HO OONBIIMKH, 4eM JUIs NPHU3HAHMS JeOUTOPCKOH
33J0JDKEHHOCTH OIEPAlMOHHOM 3a WCKIIOUCHWEM HapyIIeHWs CpOKa WCIIOJNHEHUsI 0053aTeNbCcTB
KOHTPareHTOM II0 OIUlaTé MEepPeMEHHOW 4YacTH apeHAHBIX IUIaTeXed (TakuX Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIINH CpPOK, YeM OIpEJeNICHO
VYnpapinstonieii KOMOaHuu JJisi Mpu3HaHus Jedonrta, HO OOJBLIMH, 4eM [yl NpHU3HAHMS JeOUTOpPCKOil
33/I0JDKEHHOCTH  ONEpallMOHHOW  (MpW  HAIWYMM  OOOCHOBAHHOTO  MOTHUBHUPOBAHHOTO  CYXKICHHS
VYupasnsonei KOMIaHum);

— WUHbIE COOBITHA, OIpeeNsseMble YTpaBIAONIeH KoMIaHWeH (B YaCTHOCTH, HaJIU4YHe
NPU3HAKOB oOecleHeHus/nedoTa Mo OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [1NO
TI0J] yTIpaBJIeHUEM Y IIPaBIISIONIeH KOMITAHHUH) .

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 TAapaHTUU HAXojsIlerocs B 1edoiTe KOHTpareHTa NPUHUMAIOTCS 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 MEHBIIHUH CPOK, YeM ONpeAeTeHO YMpaBIAIoIIeH KoOMHaHWeH JUIs NMpH3HaHUS naedoira, HO
GonpImMiA, YeM Ui MPHU3HAHUA TeOUTOPCKOW 3a0JDKCHHOCTH ONEPAIMOHHOM, YTpaBisiomas KOMIIAHUI
BIIpaBe HE NPOBOJAUTH OOECIEHEHHE YKa3aHHOW IEOMTOPCKOHM 3aJ0JKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecrieHenne 0e3 nedonra [lpunoxenus Ned). JlaHHOe neiicTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY)KACHHEM Y PABIISIOIIEH KOMIIAHHH.
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MOHHUTOPHHT IPU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHI 10 (MHAHCOBOM OTYETHOCTH - HE TO3KE 4YeM dyepe3 1 Mecsr mocie
MOSBJICHUS TaKOIl OTYETHOCTH, HO HE pexke, ueM | pa3 B noarona ans ordyetHocty no PCBY u 1 pa3 B rog
st otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT O PBIHKY [IEHHBIX OyMar MpoBOANTCS Ha €KETHEBHOW OCHOBE;

— MOHHUTOPHHT MO (PU3UIECKUM JHILIAM HPOBOAUTCS HE PEXE YeM pa3 B 6 MeCSAIEB;

— MOHHUTOPHHT 10 JAaHHBIM I10 CyJeOHBIM pa30MpaTeNbsCTBaM IPOBOJUTCS 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.

Beixon u3 cocTostHusT 00€CiCHEHNS. Y IPaBIISIOAs KOMIIAaHHS NMEET MPaBO MPEKPATUTh CUUTATh
3aJJOJDKEHHOCTh O0ECIIEHEeHHOH (JaHHOE JeiicTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHUBHPOBaHHBIM
CYyXXJeHUEM YTIpaBJsIIoNIe KOMIIAHUH):

— B CIlydae IPEeKpalleHus NPUBEIIIEro K 00eCIeHEHUIO HapyILeHUs TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX NOKa3aTelei B TeUCHUE JBYX KBapTaJIOB;

— B Cllyyae H3MEHEHHS COCTaBa aKIMOHEpPOB, KOTAAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaoT OLEHKY BO3MOXKHON ITOAIEPKKH 3aeMIIUKa/KOHTPAreHTa;

— B CIy4ae TIIONy4eHHWs WHGPOPMAIMK O TPEKPAlICHHH CyaeOHOro/yrOIOBHOTO
IpecieIOBaHNs 3aeMIIUKa/KOHTPAareHTa IyTeM OMNpaBAaTEeIbHOTO IMPUTOBOpA JIHOO MPEKpaIleHHS Aena.
[Ipn 3TOM B Cilydae MHPOBOT'O COTJIALICHUSI MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOMAs
KOMITaHHMS 00s13aHa IPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHMS C YUETOM W3BECTHBIX MIIH MPEATIOIaraeéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B ciydae, eciu crpaBeasuBasi CTOMMOCTD aKTHBA OIPEAEIsIach Ha OCHOBAHUH OTYETa OICHIIHKA,
COCTaBJICHHOTO MEHee ueM 3a 6 MecCsleB J0 aThl BOSHUKHOBEHHS NPH3HAKOB OOECLEHEHHs aKTHBA,
Ynopapisromas KOMIaHUsA HE BIPABE HUCIOJIb30BATh TAKOM OTYET OICHIIMKA IS ONpeeseHUs TeKylueH
CIpaBeJIMBOM CTOMMOCTH 0€3 KOPPEKTUPOBKU. YTpaBIISIONIAs KOMIAHUS B CPOK, He mpeBblmarommii 10
paboumx qHEH (ecau WHOM CPOK He MPEeyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEIO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBHTH BHEIUIAHOBYIO NIEPEOIIEHKY aKTHBA. JlaTa, 10 COCTOSIHUIO HA KOTOPYIO ONpeAeseTCs
HOBasl OIIEHKA, HE JIOJDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITHSA, BEAYIIETO K oOecieHeHuio. Jlo
JIaThI TIEPEOLICHKH CIPaBEUINBAsi CTOMMOCTh KOPPEKTUPYIOTCSI C YIE€TOM TPEeOOBAHUH HACTOSIIETO MTyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIICHEHUS B OTHOLICHHM AKTHBA YIIPABIIAIONIAs KOMITAaHHSA
odopmwisieT BHYTpeHHMH [NOKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHHS M OOOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JOJKEH COJIepKaTh:

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

— MHQOPMALIMIO O BBIABICHHOM TIIPH3HAKe OOECIICHEHUS C YyKa3aHHEeM HCTOYHHKA
MHGOPMALUHU WK O (paKTe MPOCPOUKHU 003aTENbCTRA,;

— nHGOpPMALMI0 00 HCHOIB3yeMOM METOJe KOPPEKTHPOBKU CIPABEIJIMBONH CTOMMOCTH C
000CHOBaHHEM NPUMEHEHHS BBIOPaHHBIX KO3 (UIMEHTOB U1l pacyeTa (B Cliydae UX HCIIOIb30BaHUSA);

— nHQOpMALMI0O O HAINYMK OOOCHOBAHHBIX NPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
cnpaBeTUBON ctonMocTH akTHBOB [T D B ciryuae Hanm4us obecrieueHs.

VYnpapnsromas KommaHus ysenomisseT CrHenuan3upoBaHHBIH AENO3UTAPHHA O HACTYIIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKM COOOIIEHHUS 10 CHCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
He To3Hee pabovero JHs, CIeTYyIOIIEro 3a JHEM BEISABICHUS Y TIPaBIAIONIed KOMIaHUEH TAKOTO COOBITHSI.

[lepeueHb AOCTYMHBIX UCTOYHUKOB!

— odpunmansHeie cCallThl B HMH(OPMAIMOHHO-TEJICKOMMYHUKAIIMOHHON ceTn «UHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOJIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HAa POCCUICKOM pbIHKE IeHHbIX Oymar (MHdopmannonHoe arentctBo AK&M
http://www.disclosure.ru, Accounanusi 3aluThl HHPOPMAIIMOHHBIX TpaB nHBECTOpOB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoekt wunHbOpMannoHHOoro arentcrBa «UWHTepdakc» - «lleHTp pacKpbITHS
KopriopaTuBHON wuHpopMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHGPOpPMAIMU
«IPAUM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeitust  uHpopmanuun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MudopmanroHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHOW CHCTEMBI KHUJIUIIHOTO
crpouternbeTBa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Enuxoro
(hemepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (haKTax NEesTeIbHOCTH IOPHIMYECKUX JIHIL,
WHANBUAYAIBHBIX NpEANPHHUMATENCH M MHBIX CyOBEKTOB SKOHOMHUECKOW nestensHocTH (Pempecypc)
(https://fedresurs.ru), Emunoro dexmepansHoro peecrtpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuernoro aemosutapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpAareHTa, pPEeWTHHIOBBIX  areHTCTB, [ OCyJapCTBEHHBIH  HH(DOPMAIMOHHBIA  pecypc
Oyxranrepckoit (punancoBoit) oraernoctr (https://bo.nalog.ru/);

— nH(OpMaLUsI U JOKYMEHTHI, [IPEAOCTaBIIsIEMbIE 1eONTOPOM/JOIDKHUKOM Y IPaBIISIOIICH
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https://bo.nalog.ru/

KOMITaHHH.

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJUTCS Ha Kakayro aaty pacyera CHA. B
cilyyae, €CIM TpU TPOBEICHHM MOHHUTOPHWHIAa CTAHOBHUTCS JIOCTYHHOW HHQoOpManus O NpU3HAKAX
obeclieHeHHs], CIIpaBe/INBasi CTOMMOCTD IIEPECUNUTHIBACTCS Ha Ty K€ JaTry. MOHHUTOPHHI ITPOBOAMTCS IO
OTKPBITBIM JIOCTYIHBIM HMCTOYHHKAaM, KOTOPBIE CTaHIApPTHO HCIONB3YIOTCS HAa PBIHKE B OTHOLICHUU
JAHHOTO BHZA KOHTPareHTOB U SMUTEHTOB.

IIpu stoMm, ecim y VYmopapnsdmoomed KOMIAHUM Ha MOMEHT IHPOBEACHMS TECTUPOBAHUS Ha
obecrieHeHHe WMeeTcss OOecledeHrne, Ha BEeCh WM OOJBIIMK pa3sMep, YeM pa3Mep CIpaBeIIHBOMH
CTOMMOCTH oIleHHBaeMoro akTtuBa IIM® (B Buzae 3amora, MOpPy4HTEIbCTBA, TAPAHTHH, 00A3aTEIHCTBA
TPETHHX JIHI, U T.I.), TO B 3TOM CIIydac KOPPEKTUPOBKA CIIPABEIINBONH CTOMMOCTH 00ECIIEYEHHOTO aKTHBA
HE MPOHMCXOAUT. YCIOBHE MPUMEHSAETCS TONBKO B CIydae, KOTAa CIPaBeUINBas CTOMMOCTb O00ECHEeUeHNUS
paBHA WM IPEBBILIAET pa3Mep CIPaBeIJIUBONA CTOUMOCTH OLIEHUBAEMOI0 aKTHBA.

[Topsiiok OLIeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeiuBasi  CTOMMOCTb  HEABIDKMMOIO HMYIIECTBA, MEPEAaHHOrO0 B  3aJoT,
orpezieIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISBJICHHS IIPH3HAKA
o0ecLieHEH NS,

— CropaBemnBasl CTOMMOCTh IEHHBIX OyMar, INEpelaHHbIX B 3aJlOT, OIPENENICTCS B
COOTBETCTBHH C TOJNOKeHUsIME ITyHKTa 5 Pazmena |11 nactosmux [Ipaswu;

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

— CnpaBeiBasi CTOMMOCTb TAPAHTHU OTIPENEISIETCSl B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKM Ha KPEIUTHBIN PUCK KOHTPAareHTa B COOTBETCTBHHU C METOAMKOW, IPUBEICHHON B
[Tpunoxenuu 4 x HactoauM [IpaBunam;

— CnpaBeuinBasi CTOUMOCTB 00sI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUU C
MOJIOKEHUAMH NoAnyHKTa «[Ipouas neOburopckas 3a10/DKEHHOCTY IMyHKTOB 3-14 Pasznena 111, mynkra 13
Paznena III nactosmux Ilpasu.

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

A.Y. MO, Toproso-knmpuHrossle cyeta B HKL

Buabl aktTuBoB | [leHeXHble CcpeacTBa Ha cyeTax, B TOM 4YUCNEe HA TPaH3UTHBbIX,
BANIOTHbIX CYEeTax, 3CKPOYy, OTKPbITbIX Ha YNpaBASOWYK KOMMOAHUIO

BbIMMNCKN C YKa@a3aHHOIo C4yeTa.

Kpnrepunn JaTta 3auncneHns  OEHeXHbIX CpeACTB  Ha  COOTBETCTBYHOLLMNA
NMpHU3HaHUs 6aHKOBCKNI cyeT (pacyeTHbIN, TPAH3UTHbINA, BaatOTHbIM) Ha OCHOBaHWUMU

3a[40/KEHHOCTH);

0 nukBuAaaunmn baHka).

Kpnrepun e [laTa WCNONHEHWS KpPeaWTHON opraHm3laumen o6s3aTenbCTB 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 wWHdgopMauun, packpbITO B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EFPIOJI

Ha cyeTax OTKPbITbIX Ha yrnpasnaowyo koMnaHuio A.Y. NMNO.

cobbiTusA, Beayulero Kk obecueHeHunto (Ilpunoxenue 4).

CnpaBepgnuBas | CnpasBeannBas CTOMMOCTb AEHEXHbIX CPeACcTB Ha cyeTax, B TOM 4yucne
CTOMMOCTb Ha TPAH3UTHbIX, BaJIlOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnaHuto A.Y. NMNO onpenensieTtcs 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
Kputepuu npuzHaHusi:
— C JaThl 3a4YUCIICHUS ACHEKHBIX CPEACTB BO BKJIAJ HA OCHOBAaHHWH BBIITMCKU C YKAa3aHHOTO
CUeTa;
- C JaTHl TIEPEyCTYIKH MIpaBa TPeOOBAaHUS O BHIIIIATE BKJIANa M HAYHCICHHBIX HPOIEHTAX
Ha OCHOBaHHH JOTOBOpPA.

KpuTepuu npexkpaiuienusi Npu3HAHUS:

- C JaThl WCIOJHCHUS KPEIUTHON oOpraHu3aluell 00s3aTeNbCTB MO BO3BpAaTy BKJIana
(BO3BpAT ¢ ACTIO3UTHOrO CYETa CYMMEI BKIaja Ha cueT [T ®D neHexHbIX CpeicTB);

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

- nmata BHeceHus cBexeHumii B EI'PIOJI o mpekpameHun OeATENbHOCTH KPEOUTHOM
OpTaHU3aINH B TOPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIIydae e¢ JIMKBUIAIIH;

- nmata pemeHus bamka Poccum 00 OT3BIBE JIMICH3WHM KPEIWTHOM OpraHM3aldyl Ha
opunmansHOM caifte bamka Poccum (cymMma nemo3wrta TpH3HAeTCS B aKTHUBE «mpodas aeOuTopckas
3/I0JDKEHHOCTBY ).

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

IMopsinok oneHkm:

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

- €CJIM CPOK IMOTAIICHHS BKJIAZA «I0 BOCTPCOOBAHUSY;

- €CIIM CpPOK TorameHus aerno3uta He O6omee 1 (OmgHOro) roxa (a mMmeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, OIpeIeIICHHOM 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, MPEIyCMOTPEHHON MOTOBOPOM Ui yIACpPXKaHUs JCHSKHBIX CPEICTB BO BKJIAAC B
TEUYEHUE MaKCUMAJILHOTO CPOKa, MPEYCMOTPEHHOTO JOTOBOPOM.

BonatuasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U)

E[=1(fguui_mz
=,
rIe:

Foww; - CPEHEB3BELIECHHBIE IIPOLCHTHBIE CTABKH 110 IIPUBJICYEHHBIM KPEJAUTHBIMHM OPTaHU3aLUsAMU
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 OLIEHMBAEMOTr0 JIEN031Ta), packpbiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMO3WTaM), ONpPEAEIeHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJIOH, 3a ToclieIHre 3 Mecsa,

Tow — CPelHEEe apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JENO3MTAaM 3a MOCienHue 3
MecsIa.

JnanasoH, onpeaenéHHbIH ¢ y4eTOM BOJIATHILHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
YUETOM HOCIIEIHEH PACKPBITON CTaBKH, PACCUYMTHIBACTCS 110 (hopMyIie:

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

B uHbIX cilydasx chpaBeajuBas CTOMMOCTb JIENO3UTA ONPEAEIETCS MO0 METOAY NPUBEICHHOU
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkerne 1) ¢ MCHONB30BaHMEM CTAaBKHM JTUCKOHTHPOBAHHS, PaBHOM
PBIHOYHOM CTaBKE.

B ciyyae BHeceHMs U3MEHEHMI B YCJIOBHUS JOTOBOpA B 4YaCTU ONPEAEICHHS CPOKa JAEIMO3MTA,
MaKCHUMAaJbHBII CPOK B IIEJISIX BBHIOOpAa METOJa OLEHKH ONPEACISIETCS B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JIETIO3UTa, AEUCTBYIOLIUM Ha JaTy OLEHKH, IPUYeM HAKOIUIEHUE CPOKa JEMNO3UTa HE IPOUCXOANUT.

IMopsinok onpeneneHusi pbIHOYHONH CTABKU:

PrIHOYHAs cTaBKa ONPEIeNIIeTCS IO COCTOSIHHIO Ha KaXKIBIi pabouuii 1eHb (1aTa OLCHKH).

B kauecTBe pBHIHOYHON CTaBKM HCHOJBb3YETCSI CPEIHEB3BEIICHHAs IPOIEHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEIUTHBIMUA OPTraHW3aIMsIMH BKIIaJaM (Jerno3utaM) He()MHAHCOBBIX OpraHH3alui B
pyOisIX W WHOCTpaHHOW BaoTe B MeloM mo Poccuiickoit ®dexepanum Ha COMOCTaBUMBIH CPOK
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(comocTaBUMBIN CPOK — CpPOK, OCTAaBINMICS Ha ATy OIEHKH [0 IMOTAlICHUs OIEHUBAEMOTO JIEMO3UTA),
packpeiBacMasi Ha oduuuansHoM caiite banmka Poccuu! (mazee — cpenHeB3BellEHHAs CTaBKa IO
JIeno3uTaM), OIpe/esieHHass B COOTBETCTBUHU C Pa3BEepHYTOM miKaiod. B ciiyuae BHeceHHMsS W3MEHEHUU U
JomonHeHud B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHJIy W3MCHCHHMU WM JOMOJHEHUI B Hacrosimue [IpaBmia
HOBasl pbIHOYHAs CTABKA IPUMEHSAETCS C AAThl BCTYIJIEHUS B CHIIy U3MEHEHUI U TONOJHEHUI B HACTOSAIIINE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccun cpelHeB3BEIIEHHAs CTaBKa MO JENO3UTaM
paccunuTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAIBLHOIO NPU3HAHMS WM AAThl OLIEHKH, a TAKXKE B Cilydae
M3MEHEHUs1 KioueBod crtaBku banka Poccum mocne nepBOHa4aabHOrO NPU3HAHUA, UL OLpPENCICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYIOIINH TOIX0M:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSI 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIH ONpe/esieHa CpeIHEB3BENIeHHAst CTaBKa M0 JEMO3UTaM, CPABHUBAETCS C
KITIFOUeBOi craBkoit banka Poccuu, neiicTByromeil B MecsIle MEPBOHAYAIBLHOTO MPHU3HAHUS/C M3MEHECHHOMN
KiroueBoi ctaBkoi banka Poccuu;

- ecnu kioueBas craBka banka Poccun He M3MeHMJIACh O MOMEHTa MEepBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBIHOYHON CTAaBKU IPU MEPBOHAYAIBHOM IMPH3HAHUU/TIOCIIC TICPBOHAYATIHHOTO
MIPU3HAHUS IPUMEHSETCS MOCIENHASA PACKPbITasi CPEJHEB3BEILEHHAS CTaBKa 110 ACTIO3UTaM;

- ecnu KiodeBas craBka banka Poccum w3MeHmnach (B TOM dHCiIe OO0 MOMEHTa
MePBOHAYAIFHOTO IPU3HAHI), PRIHOYHAS CTaBKa OIpeelsieTcs mo Gopmyie:

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 (Jerno3uTaM) He(h)MHAHCOBBIX OpPraHU3aIlMil B PyOIsiX, MyOJuKyeMas Ha O(UIIHATBLHOM caiTe
banka Poccum, 3a mecsn, Hanbonee OIM3KUI K JaTe OIEHKH, IO AEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
MIOTAJAIOIIUM B TOT K€ MHTEPBAJl, UTO M CPOK, OCTABIIHUIICS Ha JAaTy OLIEHKH JI0 MOTAIIeHUS OIEHUBAEMOTO
JIeTIO3UTA;

KCyo. - kimroueBas craBka LIb P®, ycraHoBIIeHHas Ha ATy OLICHKHY;

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 [HEH B KaJCHIAPHOM MECAIE, 32 KOTOPBI PACCUMTHIBACTCS MPOLCHTHAS CTABKa,

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

T, — KonmuecTBO AHEH KalCHIAPHOrO MeCsla, B TEYCHHE KOTOPHIX NEHCTBOBANIA 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.

Cpennsisi 3a KaneHIapHBIA Mecsl KirodeBas craBka banka Poccun, onpepensiemMass pacyeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBasi CTOMMOCTD JIETIO3UTOB B CIIy4ae HAIWYNS MPU3HAKOB 00ECLICHEHHS ONIPEAEISIeTCS C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHU C MOPSAKOM, NperycMOTpeHHbIM [Ipunoxenuem 4.

ITopsinok onpenesieHUst 1 KOPPEKTHPOBKH JeHEKHBIX MOTOKOB:

JleHexHbIe TOTOKH, BKIIFOUasl TPOLIEHTHBIN JIOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, MCXOIsl M3 JIOMYIIEHHs, YTO JICHEXKHbIE CPEJCTBA YJEPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMaJIbHOTO CPOKa, IPEJyCMOTPEHHOTO JOTOBOPOM, U OyAyT BO3BPAIIAThCS CBOCBPEMEHHO, IPHU ITOM
JIaTOW JIEHEKHOTO TI0TOKA CUMTAETCS MUHMMAJIbHAs J1aTa, B KOTOPYIO BO3MOXHO HOCTYILICHUE JICHEKHBIX
CpPEICTB, COOTBETCTBYIOIAasl JaTe OKOHYAHMSA N-Or0 IepuoAa (3a HMCKIIOUCHHEM CIy4aeB JOCPOYHOTO
MOTaIIEHHs OCHOBHOT'O JI0JITa).

I'padmk neHEXHBIX TOTOKOB KOPPEKTHPYETCS B Cllydae BHECEHUs] M3MEHEHHUH B IOTOBOP, a TaKxkKe
B CIIy4ae U3MEHEHHsI CyMMBI OCHOBHOTO JI0JITa.

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

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanaM (mermo3uraM) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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MoOMEHTOM NEepBOHAYAIBHOIO NMPHU3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexoja Kk Doy
npaB cOOCTBEHHOCTH HA LIEHHYIO Oymary, a UMEHHO:

- €CITM [IeHHasl Oymara IoJUIS)KUT Y4eTy Ha CUeTe JIeIO - JaTa 3a4iCiIeHHs [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThIN Ympapisromei komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM J[leno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBINMUCKOM MO CUETY JeTo;

- €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 yCIOBHUSIMU JIOTOBOPA U MOATBEPKACHHON aKTOM IIprueMa-Tiepeadn IEHHBIX Oymar;

- [0 JETO3WTHBIM CepTU(HKATaM - JaTa 3a4dCICHHMS BO BKIAA (IETO3MT) JCHEKHBIX
CpPEZCTB, NOATBEP KACHHAS BBIITICKOM CO cyeTa 1Mo BKIany (IEMO3MTY) WIN C AAThl MIPHOOPETEHHUS] TAKOTO
cepTu(HUKaTa OATBEP)KICHHOH aKTOM,;

MoOMEHTOM TMpeKpallieHus TNpH3HAHMA [EeHHOM OyMaru sBISsIeTCsl Jata 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 CrnennanusupoBanHoM [lenosutapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JeTo;

- €CII JOKyMCHTapHbIE IIGHHbIE OyMmMarm He TOAJEeXaT YYeTy Ha cdeTax Jemo (3a
HCKITFOYCHUEM JETIO3UTHBIX CepTH(HUKATOB) - ¢ JaTHl mepenadn neHHoi Oymaru [IN®, onpenencHHON B
COOTBETCTBHH C yCIOBHUSIMU JIOTOBOPA M MMOATBEPKACHHON aKTOM IpHUeMa-Tiepeadn IEHHBIX Oymar;

- MO JENO3WUTHBIM cepTudHKaTaM - JaTa CIIMCaHUS C BKJIana (IEMo3uTa) IEHEXKHBIX
CpPEACTB, MOJTBEP>KACHHAS BBIMUCKOH CO CYeTa MO BKJIAAY (IEMO3MTY), WM C JaThl CIHCAHHS TaKOTo
cepTH(HUKaTa, MOATBEPKACHHOH aKTOM;

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

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas ¢ TOMOIIbI0 MOJIENeH,
yKa3aHHBIX B pazjene «MoJenu OIleHKH CTOUMOCTH 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 CTOMMOCTD JIOJITOBBIX LIEHHBIX Oymar mpusHaercsi paBHod 0 (Homp), B cimydae
MIOJTHOTO TIOTAlIeHNs] HOMHHAIA B COOTBETCTBHHM C YCIIOBHSMH BBIITyCKa LICHHBIX OyMar - ¢ JaTbl HOJHOTO
MOTAIIEHHS HOMHHAJIA B COOTBETCTBUH C YCIOBHSIMHU BBIIyCKa [IEHHBIX Oymar.

CrpaBe[uiiBasi CTOMMOCTH JIOJICBOM IeHHOHM Oymaru mpusHaercs paBHoit O (Hoims), B cimydae
odunmansHOrO OITyOJIMKOBaHUSI COOOLIEHHs O OAaHKPOTCTBE YMHUTEHTA LIEHHOM Oymaru - ¢ JatThl
ounmanbHOro OMyOJIMKOBaHUS TAKOTO COOOLICHHS 32 MCKIIOYCHHEM CIIy4aeB HAIWYUS LIEH aKTHBHOTO
pBIHKA 1O TakuM Oymaram JHOO OT4eTa OICHIIHMKA, COCTABICHHOTO Ha JaTy IOcie Hayaia 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 IIOCTABKM LICHHBIX OyMar, OIpee]eHHOW yCIOBHUSMHU IOrOBOpA C ATOW 3aKIIFOUCHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOIake IICHHBIX OyMar):

— B KauecTBe aKTUBA/00sj3aTeNbCTBAa IPH3HACTCS B JaTy 3aKIIOYCHHUs JOrOBOpa IO
nproOpeTeHnIo (peanu3alii) LEHHBIX OyMar, B JaTy HalpaBlICHUS MOATBEPXKACHUS Ha ydacTHE B
KOPIIOPATHBHOM JIeWCTBUH (aKkuenT odepThl) B ClIydae, €CIH YCIOBHS HCIONHEHHs 0(epThl OnpeaeieHbl 1
HEM3MEHHBI JI0 JaThl UCTIONHEHHS 0(epTh

VYca0BHA ONPEAENEHHOCTH H HEM3MEHHOCTHU ONIPEASIIAIOTCS CIISLYIOIUM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM i oTo3Bana YK JI.Y. TN ®;
2. KonnyecTBo BhIKyNaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET ObITh U3MEHEHO;
3. Llena BbIKyIIa ompe/esieHa 1 He MOXeT ObITh U3MEHEHa.

— TpekpaliaeT cBoe MpHU3HAHME B JIaTy Mepexoja MpaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru
MOJATBEPK/IEHHAs! BBIMUCKOW IO CYETY JETIO.

CrpaBe uiMBasi CTOMMOCTH 3aJI0JDKEHHOCTH IO CHICJIKaM 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 ompenerneHNy CHpPABEAINBONH CTOMMOCTH 3aJI0JDKCHHOCTH IO CHEITKaM ¢ OOJUranusMH,
3aKJIFOYEHHBIX Ha yCIOBUSAX T+, ClipaBesiuBasi CTOMMOCTh OOJIUTaIluH, SIBJISTFOIIIUXCS TIPEMETOM CIENKH, C
JIaThl 3aKJIIOYECHHS CIEJIKH JO0 JIaThl Mepexoja MpaB COOCTBEHHOCTH Ha IICHHBIE OyMaru, €KeJHEBHO
ompezensercs 0e3 ydeTa HaKOIJIEHHOTO KYyTIOHHOTO JI0X0/a, ONPEICICHHOTO Ha JIaTy pacdeTa 1o CIeNKe B
COOTBETCTBUU C YCIOBUSMH CACIKH WM MPaBUIIAMH OpTaHU3aTOpa TOPTOB.

B ciydyae  MONOXKHUTENH,HOW  pa3HMIIBI, CHIENKAa  MPHU3HAETCss B COCTaBe  aKTHUBOB
(mebuTopcKast 33101KEHHOCTh) 'y TIOKYIATeNs/ B COCTaBe 00s13aTeNIbCTB (KPEeUTOPCKAs 3a/I0JDKEHHOCTD) Y
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NpoJaBLa, OTPULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAYeHWs OTOH pa3HUIBI B
cocTaBe 0053aTeNbCTB (KPEIUTOPCKast 3310JDKEHHOCTh) Yy ITIOKYINaTeNsi/B COCTaBE aKTHBOB (1eOHUTOpCKas
3aJI0JDKEHHOCTb) y IPO/aBLA.

Horosop PEIIO.

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

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

- Hennsie Oymarn, nepenanasie PoHIOM 1O TIEpBOH YacTH Jorosopa npsmoro PEIIO.

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

- Je0uTopCcKas 3a10JPKEHHOCTh K MOJTYYEHHIO TMEePEAaHHbIX JEHEKHBIX CPEJICTB 0 NEPBOH
yacTu oroopa obpataoro PEIIO.

- 00513aTeILCTBO MO0 00OpPAaTHOMY BBIKYITYy IIEHHBIX OyMar, IOJy4eHHBIX 110 IIEPBOH YacTH, U
pearM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 9acTH noroBopa odpataoro PEIIO.

Kpurepun npusHaHus/IpeKpanieHNe TPU3HAHUS

Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHU30BaHHbIX TOPrax:

- Ha Jary HcHojHeHus nepBod uactu pgoroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aI0JUKEHHOCTb B CyMME MOIYYEHHBIX [EHEKHBIX CpEACTB IO mepBod dvactu gorosopa PEIIO,
yBEJIMUEHHAasT Ha CyMMY IIPOLIEHTOB, pAacCUMTaHHBIX Ha jaTy ompefgeneHuss CYA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHACITIKOI;

- Ha JaTy HUCHOJHEHUs BTopoil uactu goroBopa PEIIO mpoucxomuT mnpekpalrieHue
MPU3HAHUS KPEIUTOPCKO 3a10IDKEHHOCTH B CyMMeE ITOJIyYEHHBIX JCHEXHBIX CPEJCTB IO MepBoif uactu. B
cilydae €clii MCIOJIHEHHE 00s3aTeNIbCTB He OyneT BCTPEUHBIM, IOJ| aTOH HCIIOJHEHWS BTOPOW 4acTH,
IpUHAMAaETCS OoJiee MO3THS U3 IBYX JaT: IIOCTaBKHU MM OIUIATHI;

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

Horosop obpatHoro PEIO, 3aKkiIt0YeHHBIN Ha OpTaHU30BaHHBIX TOPraX;

- Ha JaTy WCHONHEeHWs mepBod dactu poroBopa PEIIO mpusnHaercs neOuTOpcKoit
3aJI0JDKEHHOCTh B pa3Mepe CYMMBI ICHEKHBIX CPEICTB, NepefaHHbIX DOHIOM MO MepBOH YacTH I0TrOBOpa
PEIIO, yBemuueHHONH Ha CyMMy IpOIICHTOB, pacCUMTaHHBIX Ha naTy ompezaencHus CUA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHACIIKOI;

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

- Ha JaTy ucHoJiHeHus: BTOopod uyactu jporoBopa PEIIO mpoucxoauT mnpekpauieHue
MpU3HAHUS [eOUTOPCKON 3aI0JKEHHOCTH KOHTpareHTa 1o porosopy PEIIO;

- Ha jary cnucanus co cuera JIETIO meHHbIX Oymar, OJ[ydeHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecid Ha MOMEHT crmcaHus co cueta [JIEIIO meHHBIX Oymar mo caeikam
KonM4yecTBO Npu3HaHHBIX B [1IM® 1eHHBIX Oymar paBHO HYJO), O MOMEHTa HCIIOJHEHHS IO BTOPOH
yacTH, npu3HaeTcs 00s3arenscTBo [TMD 1o nproOpeTeHuio TakuX EHHbBIX OyMar /st HCTIOJTHEHUS] BTOPOH
gactu caenku obpatHoro PEITO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBeyiMBasi CTOMMOCTh KPEAUTOPCKOI/IEOUTOPCKOM 3a10/DKEHHOCTH M0 goroBopam PEIIO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO IOITYyUEHHBIX/TIEpelaHHbIX JACHEKHBIX CPEJICTB IO MEPBOM YacTH
nmoroeopa PEIIO no MomeHTa wncHonHeHHs BTopoil wacté aporoBopa PEIIO ¢ yueToM npouEHTOB,
MOJIEKAIHNX MTOJIYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu joroBopa PETIO.

Ecnu cronMocTh LleHHBIX Oymar 1o BTopoif wactu porosopa PEIIO 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
KpeauTopcKoil/ nedburopckoii  3agomkeHHocTH 1o jporoBopy PEIIO  ocymectBisercs ¢ ydyeTrom
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
BTOpoit wactu goroopa PEIIO kaxaplii paboumii JeHb OMpeeNseTcss COrjJacHo MyHKTy S5 pasgena Il
Hacrosiuux [IpaBu.

CnpaseymmBast cromMocTh oOs3arenscTBa [IMP mo mpuoOpereHMIO LEHHBIX Oymar, paHee
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MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM 4YacTh
cnenku obparHoro PEIIO, ompenensiercst B pa3Mepe CIpaBeAIMBO CTOMMOCTH TaKMX IEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 pasznena |1l HacTosmux I[IpaBm.

CnpaBeuinBasi CTOUMOCTD JIeOUTOPCKON 330JDKEHHOCTH K TOJTYYSHHIO MEPENaHHBIX JIECHEKHBIX
CpencTB mo mepBoil gactu goroBopa obpatHoro PEIIO koppeKTHpyeTcs 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 TPHOPHUTET OTHACTCS IEHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJHbIC JaHHBIC YpPOBHS 1) W HAWMEHBIIMN MPHOPUTET - HEHAOIIOIAEMBIM
WCXOJHBIM JaHHBIM (MCXOJHbIC JaHHbIE YPOBHS 3).

Bb100p yMECTHBIX METOIOB U MOJICIICH ONPEACICHHS CIIPABEUIMBON CTOMMOCTH IICHHBIX OyMar u
HCTOYHUKOB MCXOJHBIX JAaHHBIX, HCOOXOIUMBIX JUIs OMPEICICHUs CIIPABEUIMBON CTOUMOCTH, 3aBUCUT OT
JISHCTBYIOIIMX OTPAaHUYECHUH Ha PacMoOpsHKEHHE LIEHHBIMM OyMaraMu Ha COOTBETCTBYIOIIMX PBHIHKAX.
CToMMOCTh IICHHBIX OyMmar OIHOTO BHAA WJIM OJHOTO M TOTO € BBINYyCKAa HAJJIC)KUT ONPEACIATH C
WCIIONB30BAaHUEM OTIMYAIONIUXCS (Pa3HBIX) METOJOB OIPENEICHUS CTOMMOCTH M WCTOYHHWKOB NaHHBIX,
KOTOpble HamOoiee YMECTHBl B JaHHBIX OOCTOATENBCTBAX, C YYETOM KPHTEPHEB, OTPAKAIOIINX
CIIOCOOHOCTH PacIoOpsKATHCS MEHHBIMU OyMaraMu. K TakuM KpUTEPHSIM MOTYT OTHOCHUTBCS, B TOM YHCIIE
MECTO XpaHEHHs [EHHOH OyMmaru; IeHCTBYIOIIHWE OTpaHHYUTEIHHBIC MEpHI, BBEICHHBIC B OTHOIICHUH
BJIaJIeNbIIa IIEHHBIX OyMar (MHOTO JIMIIA, OCYIIECTRIIONIETO IIpaBa 10 IIEHHBIM Oymaram) JTH00 WHOTO JIUIa
(opranmuzanuu), B KOTOPOM (KOTOPOi) YYUTHIBAIOTCS MpaBa BiaJesblia IIEHHBIX OyMmar, COCTABJISIOIINUX
umymectso [IM®; pocrymHOCTs 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 OupikeBas IUIOIIAAKa B  Clydae
OJTHOBPEMEHHOT'O COOJIIOJICHHSI HIKETIEPEUHCIICHHBIX YCIOBHM:LIEHHAs Oymara JoIylleHa K TopraMm Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHoH B [Ipunoxenun 9;

- HaAIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPEIENICHHUS CIPABEIIMBON CTOMMOCTH
(B ciryuae, ecnu Ha BCeX JOCTYITHBIX M HaOIFOJaeMBbIX OMPIKEBBHIX IUIOIMIAAKAX OBUT HETOPTOBHIN JEeHH Ha
nmary ompeneneHuss CHA — aHANM3UPYIOTCS JaHHBIE MOCJICTHETO TOPTOBOTO IHS Ha NAHHBIX IDIOMIAIKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). I[IpM 3TOM yUYMTHIBAIOTCS W AHAIM3HUPYIOTCS CYIIECTBEHHEBIE
HaOJromaeMble COOBITHS B OTHOIICHHH SMUTCHTA WM PHIHKA B ICJIOM, KOTOPBIC MPOM3OILIN C MOMEHTa
MOCJICTHETO TOPTOBOIO JHSA U KOTOPBIC MOTJIH OBl MIOBJICYh H3MCHCHHUE OIICHKH

1. B cilyuyae HaJM4YUs MPU3HAKOB OOCCIIEHEHHS CTOMMOCTH OIPENeNseTcs B COOTBETCTBHH C
MOPSAIKOM KOPPEKTUPOBKH, TPEeTyCcMOTpeHHBIM [Ipunoxenuem 4;

2. B CciIydae U3MEHEHH KJIIOYEBO CTaBKM PacdeT CTOMMOCTH OCYIIECTBIISICTCS HA OCHOBE IIeHbI Ha
naty ouenku, paccuntanHoir HKO AO HPJl mo Metoauke HPJ/I, 6aza nanubix «llenoBoit nentp HPJI»
(nanee umenyercs Metoauka HPJI?) mo6bIM HOCTYIHBIM METOJOM PAcyeTa, a B CIyyae ee OTCYTCTBUS Ha
ATy OIEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABIIOMICH KOMITAHUM TI0 MOJICIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO JHA. VCTOYHMKOM WHQOpMAIUM sBIsETCS calT baxka
Poccuu u JlenTta HoBOCTEH

- KOJIM4eCTBO caelok 3a nocienaue 10 (decsts) Toproeix quei — 10 (decsats) u 6oxee;

- COBOKYITHBI 00BeM cnenok 3a mocienaue 10 toproBeix meeit mpessicun 500 000
(ITatecoT THICAY) pyOIIeH (MM COOTBETCTBYIONIUI pyOIeBbIi SKBUBaJIeHT IO Kypcy banka Poccun Ha maty
OTIpeieNIeH s aKTUBHOTO PBIHKA, €CJIN 00BEM CJIENIOK OIpeIesieH B MHOCTPAHHOH BaJIIOTE).

- Hannaue HeHyneBoro o0beMa TOProB Ha 1aTy OLIEHKH.

B cnyuae, eciiu 1eHHast Oymara TOPryeTcsi Ha pOCCHICKON OMpIKe B OCHOBHOM PEXHUME TOPIOB C
pacdyeraMu B pyOnsiX M B WHOCTPAHHOW BallOTE€ W TaKUe PEKHMBI TOPTOB JOCTYIHBI JIJIsI COBEPIICHHUS
caenok 3a cueT umymiectBa [IM®D, To cOBOKYMHBIH 00BEM CHCIOK OIpENeIsIeTCs Mo o0meMy o0beMy
TOPTOB C pacyeTaMu B pyOJISIX U B HHOCTPAHHOW BaJIOTE.

B ciyuae, ecnu Ha nmaty ompeneneHus CUA HETOProBbIi JeHb ObLT HA OJHOW WM HECKOJNBKUX
JIOCTYIIHBIX ¥ HAONIOJAaeMbBIX OHWPIKEBBIX IUIOMIAJKAX, AHATU3UPYIOTCS [aHHBIE TEX JOCTYIHBIX U
HaOJFOTaeMBIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBISUTUCH TOPTH Ha Aaty onpeaencaus CUA.
KpVITepVIVI O KOJIM4eCTBE CAEJIOK MNMPUMEHAETCA B Clyda€, €C/limM Ha BCeEX AOCTYIMHbIX

HabntogaemMbix PbIHKaX, Ha KOTOPbIX TOPryetca uUeHHas 6yMara, B AO0CTYMNHbIX

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

2 Ilena, paccuntannas HKO AO HPJ] no metomonorusM, yreepxaeausiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneaHen
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BHA IICHHBIX OyMmar.
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KpUTEpMS O KOMn4yecTse caenok XoTs 6bl Ha 0A4HOM AOCTYNHOM HabntogaeMoM pblHKe
ANs onpeaeneHns akTUBHOMO PblHKA MPUMEHSETCS TO/IbKO KPUTEPUIN COBOKYMHOMO
obbemMa cpenok 3a nocnegHuve 10 TOProBbiX AHEN, KOTOPbIA AOJIXKEH MpeBblwaTb
3 000 000 py6bnen (Mnm COOTBETCTBYHOLWNIA pybneBblt 3KBUMBaANeHT No Kypcy baHka
Poccum Ha paTty onpedeneHuss akTMBHOro pblHKa (aaty onpegenenuns CYA), ecnu
0b6beM caenok onpeneneH B MHOCTPaHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6yMmara TOpryetcss Ha pOCCUMMCKOM 6upke B OCHOBHOM
peXxuMe TOproB C pacyeTamMu B pyb6/sisiX U B MHOCTPAHHOWN BanloTeE U TakKUE PEXUMBbI
TOProB AOCTYMHbI AJ1S COBEPLUEHUS CAENOK 3a cYeT umyuectsa MU, To COBOKYMHbIN
06beM Caenok M KONMMYEeCTBO CAENOK onpeaenserca no obwemy obbemy TOpPros C
pacyeTamu B pybnax u B MHOCTpaHHO BantoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASETCS C YYETOM TOro, YTO BO3MOXHOCTb
MCNONb30BaHMUS AaHHbIX MOCNEeAHEro TOProBOro AHS Ha TOProBbiX Mowaakax He
NpUMeHsIeTC B CJlyyae, KoOrga HETOproBbi AeHb (MAM 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  (COMMTAaCHO MOTMBUMPOBAHHOMY  CYXAEHWIO
ynpaeBnsitowen KoMnaHmu), CrocobHbIMM CYLECTBEHHO MOBAUATL Ha W3MEHeHue
cnpaBea/IMBON CTOMMOCTM B TaKOW HETOProBblii AeHb MO CPaBHEHWUK C MOCNEAHUM
TOproBbiM gHeM. B cnyyae, ecnn BO3HUMKLWMKME 06CTOATENLCTBA NPUMBOAST K
3aTpyaHEHNI0 (HEBO3MOXHOCTWU) oOnpeaesieHnMs crnpaBeasiMBOn CTOMMOCTU aKTMBOB,
ynpapnsilowasa KoMmnaHus obs3aHa NpMOCTaHOBWUTL Bblgady, MoraweHne m obMeH
WHBECTULUMOHHbIX MNaeB MaeBOro MHBECTULUMOHHOrO ¢oHAa Mo npuynHaM, He
3aBUCAWMM  OT YynNpaBisioWen KOMMaHuM, 6e30THOCUTENbHO TWUNa MNaeBoro
WHBECTULMOHHOIO pOoHAA M HE3aBUCUMMO OT (PaKTUUYECKOro npoBeAeHUs npoueayp rno
BblAaye, MoraweHu M OB6MeHYy WMHBECTULMOHHbLIX MaeB B MOMEHT BO3HWKHOBEHUS

o06s3aHHOCTM NO NMPUOCTAHOBJ/TIEHUIO.

,Z[.]'Iﬂ OICHKMU Cl'lpaBe)lJ'[l/lBOﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIUX IMpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOII pbIHOK s | [lopsinok npu3HaHUS PHIHKA OCHOBHBIM
HEeHHBIX OymMar B HeJsiX
HACTOSILMX [paBua
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 sBnsieTcs

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

depepauunmn 7]

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

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

KOMMaHuin) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY LEHHbIX 6ymar mcnonbdyerca uMHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbIX MoLaaKax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.

Hdns  ueHHelx — Oymar

MHOCTPaHHBIX SMUTEHTOB, | MOCKOBCKasi Oupka - B cllydae, €ClId B IIETIOYKE MECT

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

06JII/IF8.LII/II/I BHCIIHUX

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

Poccuiickoit ®enepanumy,
JIONITOBBIX LEHHBIX Oymar
MHOCTPaHHBIX
rocynIapcTB,
eBpooOIUTaIHii
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXIyHapOJHBIX
(hMHAHCOBBIX
OpTaHU3AIHA, [IEHHBIX
OymMar MeXITyHapOJHBIX
KOMITaHUH, IOITyIICHHBIX
K TOpram Ha
OpTraHU30BaHHBIX
TOPTOBBIX IJIOIIAKAX

MOCKOBCKOIM 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOTOpoi onpeaeneH Hambonbwunn obwmnii o6beM caesnok 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
KOJIMYECTBY LeEeHHbIX 6ymar mcnonb3dyetrca uHdopmaumns ob
obbeMe caoenok B AEHEXHOM BblpaXeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajslOTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
3MUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJNIFOBbIX  LI€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
Topram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMNaHUu

OO01ue moJIoKeHmsl.

JI71s OLIeHKH CIpaBeIMBOM CTOMMOCTH IIEHHBIX OyMar UCMOJIb3YIOTCS MOJENN OLIEHKH CTOMMOCTH
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
aHAJIOTWMYHBINA aKTHB.

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

Hakonnennsrit kymoussii noxon (HKJ]) Ha omHy oOnuramuro ompenenseTcs B BAIIOTE HOMHHAIA

00IUraIyn, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCIE 3aIsTOM.

CnpaBe/yinBas CTOMMOCTh JIOJIEBBIX ICHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

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

CnpaBeuinBasi CTOMMOCTb JJOJTOBBIX LEHHBIX OyMar, BBIDAXECHHBIX B BAJIOTE, OTIMYHOW OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPYIJ (KonuuecTBO UEHHBbIX Oymar * KOTUpOBKA;2) * Kypc BaiOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo neHHbix Oymar * HKJI) * kypc BamtoTh
kotupoBkH K Banmote CHA;2), rae

CC — cripaBeiiMBasi CTOMMOCTb IaKeTa LIEHHBIX Oymar B (oH e,

KoTrpoBka — 1ieHa leHHO# Oymary, BeIOpaHHasi B COOTBETCTBUH C HacTosuM pasjaeiom [TICUA;

Kypc BamoTtsl koTupoBkH K Baimore CHA — Kypc (Ml Kpocc-Kypc), BEIOPaHHBIN B COOTBETCTBHU C
Hacrosimumu [Ipasunamu onpenenenust CHA,;

OKPYTJI — popmyiia OKpYyIJICHHUS ¢ yKa3aHUEM TOYHOCTH OKPYTJICHHsSI B KOHIIE (hOPMYJIBI.

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

6uprxeBoM pblHOK (onpepeneHue UeHbl HA OCHOBaHUM
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UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX
06/IMralMoOHHbIX
3aiMoOB
Poccuiickoi
denepaummn n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cpaBeATHBOM CTOUMOCTH, UCTIONB3YIOTCS LIEHbl OCHOBHOTO
pHIHKa (M3 4YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHHCKOM
Oupxu Ha pgary onpexeneHus CYA mpu  yclnoBUM TOATBEP)KICHUS €¢
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPTrOB HE PABEH HYJIIO M TaKas LIEHA 3aKPhITHS HE paBHA
HYJIIO.

Ecnu ueHHas 6yMmara TopryeTcs Ha pOCCUICKOM Bupxxe B pexunMax
TOpProB C pacyeTamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTUMBHbLIM OCHOBHbLIM PbIHKOM, TO A5 Bblbopa
CnpaBeasiMBoOi LEHbl MCMNONb3yTCS MPUOPUTETHO LEHbl TOro
pexuMma TOpProB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06bemM NO KpuTepussiM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOB/IEHHbIM B HacTtosweM [MpunoxeHnn aAns pPoCCUMNCKUX
6upxxeBbIX NJIOWAA0K, 3@ UCK/IOYEHMEM MOCKOBCKOIM BUpXMU.

B cnyuae, ecnv HM oHa M3 LEeH Mo BbIGPaHHOMY peXuMy TOproB B
onpenenieHHol BantoTe He MoXeT 6biTb MCMOMb30BaHa Ha AaTy
OUEHKMW, TO UCMOMNb3YIOTCA LEHbl Ha Ty Xe AaTy Mo pexuMy TOpros
B Apyroi BanTe C o6beMOM TOProB Mo KpuTepusiM Bbli6opa
OCHOBHOIO pbiHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb AONrOBOW LLEHHOM 6ymarm
onpegendeTca C y4Y€ToM HaKONAEHHOro KynOHHOro AoxoAda Ha
paty onpegeneHusa CHA.

Ecnn Ha paty onpepeneHns CHA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpeaeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm npuMeHsoTCS MOAEIN OLEHKN CTOMMOCTU LEHHbIX
bymar 2-ro ypoBHS, 3a WCK/IKOYEHMEM C/lyyas, Korga OTCyTCTBME
PbIHOYHbIX LeH 06ycnoBneHo HEeTOproBbiM AHEM OCHOBHOMO
pblHKa. B 3ToM cnyyae Ha gaty onpegeneHus CHA pgonycTuMo
NCMonb30BaTb LeHbl NocsegHero ToproBoro AHs OCHOBHOW 6upxu
npu cobnwaeHun YycnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn m MeToAbl OUEHKM crnpaBen/iMBoOM CTOMMOCTMU
LeHHbIX 6yMar, oNna KOTOopbiX He onpeaensieTcd akKTUBHbIN
6UprkeBOi PbIHOK, HO UMEIOTCSA MHbIe NPAMO UJIN KOCBEHHO
Ha6bnwopaemble AaHHble (onpepenexHue LieHbl C
MCMNOJIb30BaAaHUEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanusas CTOMMOCTb  aKLUU# pPOCCUNCKUX
SMUTEHTOB OMNpeAenseTcds Ha OCHOBaHWWM crneayomnx
Moaenen n MeToaoB:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCHUACKUNX

cdoHaOBbLIX 6upikax, onpegenserca B
COOTBETCTBUM C MOAEeNbH OLIEHKM,
OCHOBaHHOM Ha KOppeKTUpoBKe
ncropmyeckon ueHol (Mmogenn CAPM).

[JaHHas  KOppeKkTMpoBKa MPUMEHSIeTCS B  Clly4ae
OoTCYTCTBUSA HabnwpaeMol LeHbl B TeyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HAa MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aTOPOM TOProB/AN pelleHus 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 uensx
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbli MNPOMEXYTOK BPEMEHW aHanu3npyeMmoro
(PWHAHCOBOr0 WMHCTPYMEHTA C [AMHAMUKOW  PbIHOYHbIX
MHaMKaTopoB. B KkauyectBe PpbIHOYHOrO MHAMKAaTOpa
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =R x (1+ER),
rae:
F, - cnpaBeanMBas CTOMMOCTb OAHOW LEHHOW 6yMmaru Ha
AaTy onpejesieHns cnpaseasiMnBon CTOMMOCTH;
E, - nocnegHas onpeaeneHHas crnpaBeanvBasl CTOMMOCTb
LeHHon byMmaru;
E(R) - oXunaaemas AOXOAHOCTb LieHHOW 6ymaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, —Tg),

roe:

Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha aaTty
onpeaeneHns crnpaBeamBoii CTOUMOCTHU;

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

YKa3aHHbIMU AaTaMu.

T, - naTa onpeneneHus cnpaBeasnBoit CTOUMOCTH;

T, - npeablaywas gaTta oOnpedeneHust CcnpaBeasiBoi
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 KpMBOW 6ecKkynoHHoOMN
AOXOAHOCTM rocyAapCTBEHHbIX obauraumi, onpegeseHHas
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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
OKPYI/IEHNI C TOYHOCTbIO A0 2 3HAKOB nocsie 3ansaton (B
MPOLEHTHOM BbIpa>KeHumn).

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

Fm, - 3HAuYeHMe pPbIHOYHOINO MWHAMKATOpa Ha JaTty
onpefeneHus cnpaBeasiMBoil CTOMMOCTH;

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

f - beta ko3addPUUMEHT, pacCyMTaHHbIA MO U3MEHEHUSM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

bBeta Koa(pdnUMEHT paccunTbiBaeTCs Ha nary,
npeawecTByOWYO gaTte onpeaeneHns CcrnpaBeavBoin
ctomMmocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
OOJKHA SBNSATbCS 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 3aKkpbiTUs akTUBa;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHue pbIHOYHOro MHAMKaTopa Ha AaTy i;
Prn;_; — npeablayuwee 3Ha4YeHMe pbIHOYHOIO MHAMKATOpPa;

i=1..N, ToproBble AHW, TMpealWecTByloWwmMe aaTe
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoacpdumunmeHta aAns  aKumih  pPOCCUNCKUX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue BbeTa KoadbdUUMEHTa OKpyraseTcs
no npaBwuiaM MaTeMaTUMYECKOro OKpYrfeHuss A0 nATU
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ANEeCATUYHbIX 3HAKOB.

Ons pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
mHankatopa (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 OTCYTCTBUM LEHblI 3aKpbITUS, OTBEYAIOLLEN 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 TOProBbI AEHb B MOAENMN HE
yuuTbIiBaEeTCS.

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

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

C patbl BO3HWMKHOBEHWS OCHOBaHWW AN MNPUMEHEHUS
mogenn CAPM pno pdaTbl NpekpaweHUss OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonb3yetcs wHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JaTy
BO3HMKHOBEHUS OCHOBaHMN A7 MNPUMEHEHUS MOAENn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpeteHnsa B nepmoa pasMelleHms C
AaTbl NpuobpeTeHns U Ao nosiefeHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
OaTbl, chneaywouwen 3a [aTol OKOHYaHUS
pasMelleHns,  AonycTMMO  WCNONb30BaTb
LeHy pa3MelleHnss 6e3 KoppekTUpoBku. B
OTCYTCTBMM UeH 1-ro YypoOBHS CBbile
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsatouwas KOMMaHus no  CBOEMY
YCMOTPEHUIO MOXET MNeperTu Ha OLEHKY C
MCNO/Ib30BaHMUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSI A0 WCTEYEeHUS YKa3aHHOro cpoka,
obocHOBaB CBOE pelleHne 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 MCNOJIb30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUM Ha pacrnopsXeHune
LEeHHbIMMN 6ymaramu. Cnpaseanveas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMmaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HP no MeToauKaM,
yTBepxaeHHoiMm  01.12.2017 wn
nosaHee, onpegeneHHas no
metoay 1 wnam metoay 2 (no
ybbIBaHMIO)

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

2.2.1.2. CpegHsas MVHAMKATMBHasa LUeHa,
onpeaeneHHas 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 wim 2 ypoBHW (Mo

ybbiBaHu0)), packpbiBaemas
MH(OPMaLNOHHO-aHATIMTUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHoi
MH(OPMaLIMOHHOMN rpynneol
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnyyae OTCYTCTBUSA pacyeTHbIX LeH,
pPacKpbIBAaEMbIX YKa3aHHbIMW Bbille WUCTOYHUKAMU
MHGOpMaLMKN, B CBA3U C HETOProBbIM AHEM 6UpPXK,
Nno WUTOraM TOProB Ha KOTOPbIX OMPeAensoTcs
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pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeaMBOA CTOMMOCTM aKTMBOB WCMOJb3yeTcs
LeHa, paccuyMTaHHas Mo wuToraM noc/iefHero
TOoproBoro AaHsa. Takol noaxoa WCMofib3yeTcs B
OTCYTCTBUE COBbITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MoB/IMATbL Ha 3HA4YeHMe pacyeTHOW LUeHbl B
HETOproBbIi  JAeHb. B NpoTMBHOM  cnydvae
cnpaBeannBas CTOMMOCTb OMPENENSETCA C YYETOM
NCXOAHbIX AA@HHbIX 3-F0 YPOBHS.

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

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HaCTOSLIEM
NyHKTe Ha pgaTty onpegenedmsas CYHA Mo WHbIM
NpUYnHaM, cnpaseanmsas CTOMMOCTb
onpepensaeTcs C y4eTOM WCXOAHbIX AaHHbIX 3-ro
YPOBHSA.

2.2.2. Ansa onpeaeneHus CnpaBeanBomn
CTOMMOCTU o6nurauui POCCUACKMNX
9MMUTEHTOB, npuo6peTeHHbIX npm
pasMmewieHmmn (B TOM yuc/ie 3amellatrowmx
obnurauun, onnata KOTOpbIX MpU  UX
pa3MeLleHnu ocyliecTansieTcs
eBpoobnuraumsmm (B TOM uyucne B Crydyae
nepegauym (yCTynkm) BCeX UMYLLECTBEHHbIX
MW  WHbIX TMpaB no eBpoobaurauusm
POCCUNCKUM  IOpUAMYECKMM funuam)), B
OTHOLIEHUM KOTOpbIX Oblna 3akiwyeHa
caoenka no nNpnobpeTteHunto UeHHbIX 6ymar ¢
SMUTEHTOM nnm npodeccmoHanbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  6BymMar,
OKasblBalOWMM  SMUTEHTY  ycayrm  no
pa3MeLeHno LUeHHbIX 6ymar oT cBoero
MMEHMW, HO 3@ CYEeT M NO TMOpPYYEHUIo
aMuTeHTa, nNnbo c nbbiIM ApPYrnM TPETbUM
nMuoM B  nepuopa € pAaTtbl  Havana
pasMeLlleHns nNOo pAaty OKOH4YaHuA
pasMmewieHma (panee — uUeHHble 6yMmary,
npnobpeTeHHbIe Npy pasMelleHnmn), ¢ AaThbl
npunobpereHnsa wn [0  AaTbl  OKOHYaHMUS
pa3MeLlleHmns ncnonb3yercs LueHa
pa3sMelleHns (oas AONroBbIX LEHHbIX bymar
- LueHa pasMeLleHuns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOr0 A0oXoAa, €ecnu
HayncneHne KyrnoHHOro Aoxoja 3a nepuoj
pa3MelleHnss MpesycMOTPEHO YC/I0BUSMMU
pa3MeLLleHns UIN UHbIM AOKYMEHTOM).

Ons  onpepeneHvs  cnpaBeannBoOM  CTOMMOCTU
LeHHbIX 6ymar, npnobpeTeHHbIX Npu pasMeLleHnu,
C _paTthbl, cneaylowed 3a [AaTOA  OKOH4YaHUA
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pa3MelleHna, 1 40 MOosIBJIeHUA UeH 1-ro ypoBHS
WIN  LUeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-T0 UM 3-r0 ypOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaenseMorr NO MOAENN OLEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
CcooTBeTCTBUM C [punoxeHMeM 2A, U CNpaBeasnNBO
CTOMMOCTM, ONpenesieHHOM Ha OCHOBaHMW OTYeTa
OLEHLLMNKA), NPUMEHSIEMbIX ANS OUEHKM obnuraumi
POCCUMIACKMX  SMUTEHTOB B  COOTBETCTBUM C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounmx AHEeM C AaTbl OKOHYAHUS pasMelleHus,
ncnonb3yeTcs ueHa pasMeLleHuns,
CKOppEeKTUpOBaHHas NPOMNOPLMOHANIBHO U3BMEHEHUIO
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CPOK, COOTBETCTBYIOLIMMA CPOKY A0 AaTbl
noraweHus (ogepTbl) LeHHON bymarn.

B kauyectBe 6e3pUCKOBON CTaBKM [OXOAHOCTM
CTpaHbl PUCKa MCMOMb3YOTCS:

1) Onsa LEeHHbIX bymar,
HOMMHUWPOBAHHbLIX B POCCUNCKMX pybnsx — cTaBka
KpuBOM 6eCKyrnoHHOM AO0XOAHOCTM MOCKOBCKOM
6unpkmnttl

2) Ana LEeHHbIX 6ymar,
HOMWHUPOBAHHbIX B aMepuKaHCKUX Jonnapax -
CTaBka, MO aMEpUKaHCKMM  rocyaapCTBEHHbIM
obnuraymaml?l

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

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

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

PacueT nponopumoHanbHOM KOPPEKTUPOBKU LEHBbI
pa3smeleHns Ha U3MeHeHue 3HayeHus
6e3pnCcKoBOl CTaBKM AOXOAHOCTU CTpaHbl puUcCKa
onpegenseTcs cneayowmm obpa3om:

{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-

HcTtounnk -

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

FV, - cnpaBeasiMBasl LieHa LEeHHoM 6ymarn Ha paTty
OLIEeHKM

Price — LeHa pa3MelleHus LUeHHou bymaru

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

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

T — paTa noraweHus (ogepTbl)

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

MonyuyeHHas cnpaBeasiMBas LieHa A0JITOBOM LEHHOMN
bymaru C Yy4YeToM KOPPEKTUPOBKMU (F¥o)
OKpYrndaeTca oo AByX 3HAKOB nocne 3ansaTon.

CnpaBegnvBass  CTOMMOCTb  OO/IFOBOM  LEHHOM
bymarn onpepensieTcs C YYE€TOM HAKOMJIEHHOro
KYMOHHOro Aoxoaa Ha agaty onpegenerHus CHA.

C Hanbonee paHHen n3 gat:
- parta nosiBneHus ueH 1-ro ypoBHSA WAW LEH,
onpeaeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro mam 3-ro0 ypoBHA (3@ WCK/OYEHUEM
LeHbl, onpeaenseMon no Moaenu OueHKn ans
LeHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B
COOTBETCTBUU C MpunoxeHnem 2A, M
CnpasensiMBon CTOMMOCTM, onpenesieHHOW Ha
OCHOBaHMK OT4YeTa OLeHLMKa), NPUMMEHsieMbIX
ans OLUEHKU obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HaCTOALWMMMU
Mpasunamm CHA
- paTta, npuxogsawanca Ha 11 pabouuin aeHsb,
cneaylowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpasensiMBas CTOMMOCTb AO0NMOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunammn CHA.

CnpaBeannBas CTOMMOCTb MHBECTULIMOHHBIX Naes
POCCUACKMNX naesBbiX MHBECTULIMOHHbIX
c¢doHAOB, a Tak >Xe UNOoTeYHbIX cepTudmnkKkaTos
yyactus onpegensietca UCXoAs W3 pacyeTHOM
CTOMMOCTU  MHBECTULMOHHOro nas (MNoTevyHoro
ceptudukaTta yyacTtus), paccynTaHHOro B
COOTBETCTBUMN C HOPMATUBHbLIMU MNPaBOBbLIMU aKTaMm
Ha paty onpeaenednda CYA w©n  packpbIToro
(npegocTaBneHHOro BnagenbLaM MHBECTULMOHHbBIX
naes) ynpasnsiowen komnaHuen NMNO (MnotevyHoro
NOKpPbITUSA).

cnyyae  OTCYTCTBMSI  PacKpbITbiX  yrpaBnsioLei

KoMnaHuemn OaHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULUMOHHOIO nas (ceptudukara y4dactus),
NMPUMEHSAETCS OLEHKa Ha OCHOBaHWU UCXOAHbIX AAHHbIX 3-
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ro ypOBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAa4YM WHBECTMUMOHHbLIX MNaeB A0 AaTbl 3aBepuleHus
(oKOHYaHMA) dopMupoBaHMS, crnpaseannBasi CTOMMOCTb
WHBECTULIMOHHOIO nasi ornpeaensercs MCXoask U3 CYMMbl
OEHEeXHbIX cpeacTB (CTOMMOCTM MMYyLLECTBA), Ha KOTOPYIO

BblAaeTcs OAVH WHBECTULMOHHbIM nawn npwm
dopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3nTapHomn

pacnuCKM, nNpeacraBasieMblii aKTUB MO KOTOPOK
TOpryeTcs Ha AOCTYMHbIX HabnpaeMbiX pbIHKAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
CnpaBea/iMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
bymarn (6as3oBoro akTvMBa), onpeaeneHHoOn Ha 1-M
ypOBHe B COOTBETCTBUMU C HaCTOSILLMM
|-|pVIJ'IO)KeHVIeM C Yy4yeTom Ko/inyectBa LEeHHbIX
6bymar, npaBa Ha KOTOpble MoATBEpPXAAET oAHa
Aeno3nTapHas pacnucka.

Ona genosunTapHbIX pacnucok, NpeacTaBnseMblii akTUB No
KOTOpbIM He TOpryetcsas Ha AOCTYMNHbIX HabnwoaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B nopsigke, YCTaHOBMEHHOM AN8  OUEeHKM  akuui
WHOCTPAHHbIX 3MWTEHTOB, B TOM u4ucrie naes (akuumn)
WHOCTPaHHbIX WHBECTULIMOHHBbIX doHaos, aKkumm
MeXAyHapoAHbIX KOMNAaHUN N Aen0o3UTapHbIX pacrnuncok.

3. Mogenu n MerToabl OLEHKM CnpaBensiMBoOA CTOMMOCTMU
L€HHbIX 6ywmar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nropaemble paHHble (onpeaesieHUe LUeHbl C
MCNONIb30BaHMEM UCXOAHbIX AlaHHbIX 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. CnpaBegnvBasi CTOMMOCTb O6AMraumMi poCCUMCKUX
3MUTEHTOB (3a MCKNIOYEeHMEeM o6auraumii BHELUHUX
o6nmMraumMoHHbix 3aiimoB Poccuiickon ®epepauum)
OnpepensieTca € MCNOMb30BaHWEM YKa3aHHOMo Huxe
npuopmuTeTa LUEH C Y4YeTOM Hanamuyma [Jocrtyna K
YKa3aHHbIM LeHaM, a TaK e pesieBaHTHOCTH
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
Npu pacyeTe yKasaHHbIX LeH NOCTaBWMKaMn C y4eToM
OrpaHM4YeHnin Ha pacnopsiXeHne LUeHHbIMM ByMaramu.
Cnpaseanueass CTOMMOCTb AONrOBOW LEHHON 6ymaru
onpenenseTcs C Y4YeTOM HaKOM/IEHHOro KYMOHHOro
poxopna Ha paty onpegenenmnsa CHYA.

3.2.1. LeHa, paccynTaHHad HKO AO HP[,
onpeaeneHHasa no Metogy 3 Ha OCHOBe
MEeTOoAUK, yTBepxaeHHbix  01.12.2017 "
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
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHomi
MHPOPMaLMOHHOMN rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUSA pacyeTHbIX LeH,
pacKpblBaeMbIX YKa3aHHbIMWU Bbllle WCTOYHUKaMU
nHdopmaunm, B CBA3N C HETOProBbiM AHEM 6MpX,
Nno wWTOraMm TOProB Ha KOTOPbLIX OMpeaensoTcs
pacyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBensiMBo CTOMMOCTM aKTUBOB WCMOJSIb3yeTcs
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, onpeaesneHHast Ha

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

B cnyuvae, ecnu oueHWUKOM onpeaeneHa
cnpaBeanvBas CTOMMOCTb 6e3 y4yeTa
HaKOMIEHHOIro KYMOHHOro  Aoxoza, TO

cnpaseannBasd CTOMMOCTb onpepgenderca cC
y4yeTOM pacCyeTHOro HakKomn/JaeHHOro 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,
COOTBETCTBYIOLWIEro 3aKOHoAaTe/bHbIM TpeboBaHUSAM B
OTHOLLUEHUN ouUeHKKN nmyulectea MNMUO

3.4. CnpaBennMBasi CTOMMOCTb A€MO3UTAPHOM PaCnMUCKM
onpepensaeTcs Ha OCHOBaHMM OT4YeTa OUEHLMKA,
COOTBETCTBYIOWEro 3aKoHoAaTeNbHbIM TpeboBaHUSaM B
OTHOLUEHUN oueHKN umyuiectea NMNO

LleHHblE

6ymarm
MHOCTPaHHbIX
3MUTEHTOB, B
TOM yucne:

e MMam

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

LleHHble
6ymMmarmu
MeXxayHapoaH
bIX KOMMaHUM

Oo6nurauum
BHELIHUX
06/1MraLlMoHHbI

X

3aMMoB

Poccuinckomn
depepaumnn
(FrOBO3 PO)

YCnoBusi U NOpSAoK onpeaeneHvs cnpaBeasiMBoi LUeHbl 1 ypoBHS

C  y4yeToM KpUTEPMEB,  XapaKTepU3YIOWMUX  BO3MOXHOCTb
pacnopsXeHus LEeHHbIMK 6ymaramm, npeacrasneHbl B
MpunoxeHun 3.

Oco6eHHOCTM Bbi6Oopa LeHbl, ecnam ueHHaa 6ymara

TOpryetcsa Ha pOCCMﬁCKOﬁ 6np)|<e B peXxXXmMax TOoproe C
pacyetTaMm B py6ns|x n MHOCTpaHHOﬁ BaakoTe:

Ecnu ueHHas 6yMara TopryeTcs Ha poCccuickon bupxe B pexmnmax
TOpProB C pacyetamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTUMBHbLIM OCHOBHbLIM PbIHKOM, TO Afs Bblbopa
CnpaBensIMBON LEHbl WCMONb3YKTCS MPUOPUTETHO LIEHbI TOrO
pexumMa TOproBs, MO KOTOPOMY Ha pA[aTy OueHKW onpeaeneH
Hanbonbwnin o6beM NO KpuTEPUSM BbliBOpa OCHOBHOIO pbIHKA,
YCT@QHOBJIEHHbIM B HacTosweM [IpuUIoXeHUn ANns WMHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnmM HM ogHa M3 UeH Mo BblbpaHHOMY
peXuMy TOpProB B ONpeAesneHHON BajloTe He MoXeT O6bITb
MCnosib30BaHa Ha AaTy OUEHKWU, TO UCMONBb3YHKTCA LEHbI HA Ty Xe
AaTy No peXxuMmy TOpros B ApYyror BastoTe ¢ 06beMOM TOpPros Mo
KpUTEpPUSIM BbIbOpa OCHOBHOIO pblHKA B MOPsiAKE YMEHbLUEHUS.

CnpaBeanmsas CTOMMOCTb AOrOBOW LLEHHOM 6ymaru
onpegenserca C ydyeTOM HaKOMAEHHOro KyMOHHOro Aoxoga Ha
paTty onpegenernuns CHA.

Ecnhmn Ha pgaty onpepeneHns  cnpasBeasiMBOM  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOMO PpblHKa, AN8 onpeaeneHus
cnpaBeasiMBon CTOMMOCTU UEeHHOM 6yMarnm NpuMEeHSaTCA Moaenu
OLUEHKW CTOMMOCTU LEHHbIX 6yMar 2-ro ypoBHS, 3a UCK/OYEHUEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LeH 06ycnosneHo
HETOProBbIM [HEM OCHOBHOMO pblHKa. B 3ToM cnydae Ha paty
onpegeneHuns crpaseasMBoi CTOMMOCTU AOMNYCTMMO MUCMONb30BaTh
LeHbl nocneaHero Toprosoro AHA OCHOBHOW 6MpXU.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTHU
LUeHHbIX 6yMar, Ans KOTOpbiX He onpepensiercsa
aKTUBHbIXM 6MpP>KEBOM PbIHOK, HO MMEITCA WHblIe
NPpAMO WMJIM KOCBEHHO Habnwpaemble pAaHHble
(onpepeneHue LeHbl C UCMOJIb3OBAHUEM MUCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

Ycnosusi U NOpAAOK onpeneneHnst CnpaBeainBon LieHbl 2 YPOBHS

c y4eToM KpUTEpUeB, XapaKTepuUsyrLwmnx BO3MOXHOCTb
pacrnopsiXxeHus LLEHHbIMU 6ymaramm, npeacTaBeHbl B
MpunoxeHnun 3 K HacToaweMy MpUNoXKeHUIO.

CnpaBeanmeas CTOUMOCTb [ONroBow LLleHHOWM 6ymaru

onpenenaeTca C YYeTOM HaKOMJIEHHOro KYMOHHOro Aoxoda Ha
paTty onpegeneHusa CHA.

Ncnonb3yemasn ons oueHKN akumii MHOCTPAHHbIX SMUTEHTOB, B TOM
yncne naes (aKuMit) WMHOCTPaHHbIX MHBECTULMOHHbLIX (OHAOB,
aKUMM MeXAyHapoAHbIX KOMMaHWM W AEeN03UTApPHbIX pPacnncok
mogenb CAPM aHanormyHa ™Moaenu Anst pOCCUIACKUMX aKuum, C
Y4YeTOM HEKOTOPbIX 0CO6eHHOCTENn NpUMEHEHMUS:
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B kadecTtBe pbIHOYHOrO MHAMKaTopa (6eHumapka)
aKUMA MHOCTPAHHbIX 3MUTEHTOB, MnaesB (akuuii)
WHOCTPaHHbIX doHaoB, TOpryembix Ha
MHOCTPaHHbIX bupxax, a Takxe aKumm
MeXAyHapoAHbIX KOMMNAHWIA MCMONb3yeTcs WMHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpasBenivBas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeannBomn
CTOMMOCTM [AOaHHOM LUeHHOoW 6ymarm Ha Aaarty,
npeaLwecTBYOLYIO nate BO3HWKHOBEHMUS
OCHOBaHUN ansa npumeHeHuns moaenun CAPM.

Mo peno3uTapHbIM  pacnMckaM  UCMNONb3YyeTcs
PbIHOYHbIM UMHAEKC (6beHuMapk) B OTHOLWEHUMU
6a30BbIXx akTuBoB. lpn 3TOoM BbibMpaeTcss WMHAEKC
(6eHuMapk) ToK OGupxeBom nNAOWAAKM, B CTpaHe
KOTOPOA BejeTcs OCHOBHas AesATeNbHOCTb
3MUTEHTa NpeacTaBNSAEeMOro akTMBa Aeno3nTapHOM
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 KadectBe 6e3pucKoBOM
CTaBKM [OXOAHOCTWM MPUMEHSIeTCA CTaBka Mo
rocyaapctBeHHblM  6ymaraMm, «CTpaHa pucka»
KOTOpPbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeAeTCs  OCHOBHas  AesdTeNbHOCTb  3MUTEHTA
npeacTaBNsSeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HecooTBeTCTBMS  BasoTbl  CTaBKMU
6e3pncKkoBOM  OOXOAHOCTU  BalkTeE  UCXOAHOWM
KOTMpPOBKM 1 ypoBHSA, ucnonb3yetcs 6e3puckosas
CTaBka B BajTe, COOTBETCTBYKOLWEN BankTe
MCXOAQHOMW  KOTMpPOBKM 1  ypoBHA. Ecam B
MpunoxeHnn 6 He ykasaHa CTaBka B HeobxoanMom
ANna  pacyeTa BanwTe, TO Takas  CTaBka
onpeaensieTcs C Yy4YeToM YC/OBUMA HacCTosLero
ab3aua Ha OCHOBAHMW MOTUBUPOBAHHOIO CYXAEHUS
ynpasnsoLWen KOMNaHuu.

B uensax pacueta beta koadpduumeHTa NS akuum

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

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6upxu
(npn ycnoBun noaTBEPXAEHUS €e KOPPEeKTHOCTU B
COOTBETCTBUU C nopaaKoM onpeageneHna
cnpaBeasiMBoOi CTOMMOCTM LUeHHblIXx 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Hagnexallas
KOTUpOBKA YpPOBHA 1 wuepapxum crpaBeanvneBomn
CTOMMOCTM Ha jJaTy, npejwecTeylwyo aarte
BO3HMKHOBEHUSA OCHOBaHUN Aand NpUMEHEHNA
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moaenun CAPM

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

3. Mogenu n MmeToabl OL€eHKMU cripaBea/iuBoi CTOMMOCTH
LIeHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Habnopaemble paHHble (onpegeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 3-r0 YPOBHSA)

YcnoBus 1 nNopsaaoK onpefeneHns cnpaBeaBon LieHbl 3 YPOBHS
C  YYEeTOM  KpUTEpPUEB,  XapaKTEPU3YIOLWMX  BO3MOXHOCTb
pacrnopsieHus LEHHbIMU 6ymaramu, npeacTaBieHbl B
MpunoxeHnn 3 K HacTosaweMy MpUIOXEHUIO.

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
LleHHasa 6ymara o N,
asnsercs Ona onpegeneHust cripaBeasiMBol CTOMMOCTUM UEHHOM 6ymarm
AOMOSIHUTENbHbI UCrnonb3yeTcsa UuUeHa Bbinycka (aHanormyHoro akrtumea), no
M BbINYCKOM OTHOLUEHUIO K KOTOpPOMY JaHHbIN BbIMYCK ABNseTcs

[AOMOSTHUTENbHbLIM, ONpefeneHHasl, Ha AaTy onpeaeneHus CYA B
COOTBETCTBUU C MOAENSAMU OLIEHKN CTOMMOCTU LIEHHbIX 6yMar, Ans

KOTOpbIX onpeaeneH AKTUBHbIN PbIHOK (VICXO,CI,HbIe AadHHbIE
YpoBHS 2).
CnpaBeanuBasl CTOMMOCTb  OnNpeAensieTca  CorjflacHo  3TOMy

nopaaky A0 BO3HMKHOBEHUA CnpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOWN
6YMaFM, SABNAOWENCS AOMOJIHUTENbHbBIM BbIMYCKOM.

LleHHas 6ywmara,

nosiydyeHHas B
pesynbrarte
KOHBepTauMm B
Hee apyroi
ueHHou 6ymarmu
(ncxopHon

uHeHHoW 6ymarn)

Ona onpepeneHus cnpaBegivBoOM CTOMMOCTM UeHHoW 6ymaru,
MCMONb3yeTcs LEeHa UCXOAQHOM UeHHol bymarm, onpeneneHHas Ha
naty onpegeneHms CHA B COOTBETCTBUM C MOAENSAMU OLEHKMU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoadhduumneHTa
KOHBepTauuu (UCXOAHbIE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTtb B COOTBETCTBUM C MOAENAMU
OLUEHKM CTOMMOCTWM LEHHbIX 6yMmar, Ans KOTopbliX onpeaeneH
aKTUBHbIN PbIHOK LEHY WCXOAHOW UueHHon 6ymarn Ha p[aTy
onpegeneHna CYA, wucnonb3yeTca cnpasegnmeass CTOMMOCTb
NCXOAHOM LeHHOoM 6yMmaru, onpeaeneHHas Ha AaTy KOHBepTauuwu,
CKOppeKTUpoBaHHas C y4yeToM KoadduUMeHTa KoHBepTauum
(ncxoaHble faHHble YpoBHS 2).

CnpaBeanuBass CTOMMOCTb  Onpejensiercs
nopsiaky Ha gaty koHBepTauuu. Co
npuMeHseTcs 06LWunii NOPAAOK OLIEHKMN.

COrnacHo
cneaywoulen

3TOMY
nathl
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CnpaBenvBoOi CTOMMOCTBbIO akuumih c 6Honbwen (MeHbLuen)
HOMWHANIbHOMN  CTOMMOCTbLIO, MNPU3HAHHbIX B pe3ynbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUWIA, SBNAETCS CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

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

CnpaBeanuBoi CTOMMOCTLIO aKLUMIM, NPU3HAHHbLIX B pe3yfbTaTe
KOHBepTaumm npu ApobneHnnm WUCXOAHbIX aKuUWih, SBNseTcs
cnpaBseasimBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni,
heneHHas Ha koadduumeHT apobneHuns.

CHpaBeﬂ,ﬂMBOVI CTOMMOCTbIO aKLLM[/JI, NMPU3HaAHHbIX B pe3ysbTaTe
KOHBEPTaunMnm npun KoHcoIMAaunm MUCXOAHbIX akummn, sasnseTcs
cnpaBeainBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKumi,
YMHOXEHHAasA Ha KO3¢)¢MU,M€HT KOHCONMnAauunn.

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

CnpaBeanueoi CTOMMOCTbIO aKLUMn, NPU3HAHHbLIX B pe3yfnbTaTte
KOHBEpTauuM B HUX WMCXOAHbIX akUUW MNpu peopraHmMs3auum B
dopMe  CAMSAHMSA,  ABNSETCA  CcrpaBeanueas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LEeHHbIXx  6yMar, yMHOXeHHas  Ha
KO3 PUUMEHT KOHBEpTaLNN.

CnpaBeannBon CTOMMOCTbIO akKuuii BHOBb CO34aHHOIO B
pe3ynbTaTe peopraHusaumm B dopMe pasgeneHns wunm
BblAENIEHMS  aKuMOHepHOoro obuwecrtsa, MNpu3HaHHbIX B
pe3yfnbTaTe KOHBepTauMM B HUX WUCXOOHbIX aKkuui, siBnsieTcs
cnpasennvBas CTOMMOCTb KOHBEPTMPOBAHHbIX akuum,
AeneHHas Ha ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pe3ynbTaTe pasaeneHuns UNu BblAesleHUs co3daeTcs ABa Wn
6bonee aKLUMOHEPHbIX obuwecTtsa, Ha KO3 PUNUNEHT
KOHBepTaunm aenntcsa oueHo4YHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWNA, YMEHblLUeHHas MpOonopLMOHaNbHO
aone MMyLLecTBa peopraHmM30BaHHOro AKLIMOHEPHOro
obuwecTBa, rnepeaaHHoro aKLUMOHEPHOMY obuiecTsy,
CO3aHHOMY B pe3yfbTaTe pasjeneHns Uan BblaeneHus.

CnpaBeanuBasi CTOMMOCTb aKUM BHOBb CO34aHHOrO B
pe3ynbTaTe peopraHusauum B dbopme BblAE/IEHUS
aKUMOHepHOro o6llecTBa, MNPU3HAHHbIX B pe3yfbTaTe WX
pacnpeaeneHuss  cpeanm  aKUMOHEpPOB  peopraHM30BaHHOMO
aKLUMOHEpPHOro 06LLeCcTBa, CYATAETCS PaBHOWM HYJIO.

CnpaBegivBoi CTOMMOCTbIO obnuraumMin HOBOroO  BbINycCKa,
MPU3HaHHbLIX B pe3ynbTaTe KOHBEepTauum B HUX WUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa Takux obnurayui,
aBnsieTcs CyMMa  3Ha4yeHun cnpaBeasinBom CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnvraumMm HOBOrO BbIMyCKa, pacCYMTaHHOE B
COOTBETCTBMWU C SMUCCUOHHbIMW AOKYMEHTaM Ha AaTy OLEHKM.

6. IlpuzHanme

U OIeHKa OHp/KeBBIX NPOM3BOAHBIX (PHMHAHCOBBIX
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HUHCTPYMEHTOB

IlepBoHayaabHOE NIPU3HAHME U MPEKPallleHne NPU3HAHUS

BuprxeBoif pom3BOAHBIN (HUHAHCOBBI MHCTPYMEHT MPU3HAETCSl B ATy OTPAKCHUS OpoKepoM
nproOpeTeH st/pearTn3aiii COOTBETCTBYIONIETO CPOTHOTO KOHTPAKTa Ha OHUpIKe.

IIpexpamenue NpU3HAHUA OHP)KEBOTO MIPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA IPOUCXOANT:

- B CIIy4ac MCTIOJIHEHHUS KOHTPAKTa,

- B pe3yJibTaTe BO3HMKHOBEHHS BCTPEUHBIX O0S3aTENICTB IO KOHTPAKTy C TaKOW Ke
cnienuduKalyei, T.e. 3aKIF0UeHIe 0CETHOM CENKH;

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

OneHKa cTOMMOCTH MMPOM3BOTHOTO (HHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM ITIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SIBISETCS OWMprka, Ha KOTOPOH
®DoHIOM OB 3aKII0YEH COOTBETCTBYOIINI KOHTPAKT.

CnpaBeuInBO CTOMMOCTBIO MPOHU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISETCS €TI0 MOCIEAHSA
pacdeTHas IeHa (TeopeTWdeckKas IIeHa), oIlpenesseMas Ompikei, Ha KoTopor DoHIOM OBLIT 3aKIIOYEH
COOTBETCTBYIOIINIT KOHTPAKT.

B ciydae, ecnu KOHTpAakT sIBIs€TCS MapKHpyeMbiM ¥ (DOHZOM Ha NlaTy OLEHKH OTpPa)KeHbI 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 NPeJoIJiaT

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

Ecnmn B pesymbraTe coBepiieHHs caenok ¢ wumymectBoMm [IM® BosHukaer neGuTOpcKas
3aJJOJDKCHHOCTb, U, COTJACHO YCIOBHUSIM CHEIKH, HE ONpE/eeHa KOHKPETHAas Jara €€ IOTaIleHHs, HO
yKa3aH MpEeAeTbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 330JDKEHHOCTh JOJDKHA OBITH MOTAIlIeHa, TO IUIS
ONIpEZICTICHUsI CIPABEUIMBOM CTOMMOCTH CPOK IIOTAIICHWS TaKOH 3aJ0JDKCHHOCTH IIPUHHMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOT'O 3KCIIEPTHOTO (MOTUBHPOBAHHOTO) CYXIEHUS YIPaBIIIONEeit
KOMaHUM 00 MHBIX CPOKaxX MOTallleHUs] TAKOH 1eOUTOPCKOH 33/10JDKEHHOCTH.

Ecnu ycnoBus caenku He cofepikaT KOHKPETHOH JaThl NOTralieHus AeOUTOPCKOM 3a/10KEHHOCTH
U OTCYTCTBYET NpEAETbHBIM CPOK IOTAIIeHUs, TO AT Iesed ompeieseHHus CIpaBelINBON CTOUMOCTH
TaKOW CpPOK JOJDKEH OBITh YCTAaHOBJICH HAa OCHOBAaHMH OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOTO)
CYXKJICHUS YNIPaBIIOMEH KOMIaHNH.

Ilpn ompeneneHnu cpoka morameHns AEOUTOPCKOM 3aO0JDKEHHOCTH B CIydae €CNU CpOK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMH CHEJKM NPUXOJUTCS HA Ipa3AHUYHbIN/HEpaOOUYMii/BEIXOMHONW  JIE€Hb,
VYnpapnsiomas KOMIAHHS PYKOBOJCTBYETCSl TOJIOXKEHUsIMH cTaThu 193  I'paxkgaHckoro Kojekca
Poccuiickoit @enepanuu, a UMEHHO THEM OKOHYAHUS CPOKA CUMUTACTCS ONIDKAMIIUI CIeIyFOIIUil 32 HUM
pabounii 1eHb (B OTHOLIEHUH IIEPEHOCA B CBSI3M C MPAa3JHUYHBIMH/HEPAOOUYNMH JHSMH TOJBKO B CIIydae,
ecyu onmy6srkoBaH [Ipon3BOICTBEHHBIN KaleHAaph HA COOTBETCTBYIOIIHNA TOX).

JebuTtopckast 3a10JDKEHHOCTh 10 MPOIEHTHOMY (KYIOHHOMY) JIOXOJIy MO JOJNTOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJI0JKEHHOCTh 110 YaCTUYHOMY/IIOJHOMY IOTAllleHUI0 SMHUTEHTOM OCHOBHOTO
JI0JITa 10 JIOJTOBBIM IIEHHBIM OyMaraM OpU3HaeTcs:

- Jis nebuTopckoit 3aJ0KEHHOCTH 10 IIPOLIEHTHOMY (KYTIOHHOMY) JOXOAY IO JTOJTOBBIM
[IEHHbIM OymaraMm - JaTa HacTYyIJICHHs Hadajla CpoKa MCIIOJHEHHS 00s3aTelIbCTBA 1O BHIIUIATE KYIIOHHOTO
J0X0/1a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/1a) B COOTBETCTBHH C YCIIOBHSMH BBIITyCKa IIEHHOW Oymaru.

- [ neGuTOopcKOoi 3a0JKEHHOCTH 10 YaCTHYHOMY/TIOJHOMY MOTAIICHHI0 3MHTEHTOM
OCHOBHOTO JI0JITA TI0 JOJITOBBIM IIEHHBIM OymaraM — 1aTa YaCTHYHOTO MJIM TIOJIHOTO TOTAIICHNs] HOMHHAA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kputepuu npexpaiieHus: Ipu3HaHUS

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

- Jlara nukBUmanmum SMUTEHTa, corjacHo Beimucke w3 EIPIOJI (wnmm Bemuckn u3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CropaBeuinBasi CTOUMOCTb.

OueHKka CrpaBeaIMBOIl CTOMMOCTH 1€OUTOPCKON 3a8JOJDKEHHOCTH 110 IIPOLEHTHOMY (KYITOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeieiseTcs B ClIeIyIOLIeM MOpsiIKe:

a) B pa3Mepe, ONpEeAeIeHHOM Ha JaTy HACTYIUIEHHs CPOKA UCIIOJIHEHUsS] COOTBETCTBYIOIIETO
00s13aTeNnbCTBa (IaTy MCTEYEHMS] KYNOHHOTO II€pHoJa) B COOTBETCTBHU C YCIOBUSIMH BBIITyCKa IIEHHOM
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOW
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JIaThl 10 HACTYIUICHHUs HauOoJee paHHeH U3 Jar:

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

- BO3HHUKHOBEHHUS HHBIX coObITHi o 00€ECIIEHEHHIO.

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

OueHka CHpaBeUIMBOM CTOMMOCTH JEOMTOPCKON 3aJO0JKEHHOCTH M0 YaCTHYHOMY/IIOIHOMY
MOTAIICHUIO YMUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM IIEHHBIM OymMaraMm OIpPEEIseTcs] B CICIYIOIEM
HOPSAIKE:

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

- ucreuenuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0s3aTennbCTBA  poccHiickiuM AMmuTeHTOM, 10 (mecsats) paboumx mHEW C JaTel HACTYIUICHHS CpOKa
HCTIOJIHEHUSI 00513aTeNbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHIA 110 0OECIIEHEHHIO,

b) B cooTBercTBHM € MOPsIKOM, YKa3aHHEIM B ITyHKTe 2 paszaena |l u B [Ipunoxennn 4 — ¢
HanOosiee paHHEH U3 JaT, yKa3aHHOH B MIL.a.

CrpaBeuinBasi CTOUMOCTh J€OUTOPCKOM 3aJJ0JPKEHHOCTH 110 MIPOIICHTHOMY (KYIOHHOMY) JTOXOTY,
YaCTMYHOMY/TIOJTHOMY TIIOTAILICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
npusHaetcs paBHod 0 (Hoump), B cnyyae oduumaibHOrO OmMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO 1IEHHOI OyMmare) - ¢ JaThl O(GHIMAIBLHOTO OMYOJMKOBAHUS
Takoro coobuieHust. Takoi NOPsAOK MPUMEHSIETCS K 003aTeNIbCTBAM 3a CIIETYIOMIUME UCKITIOUESHHSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLIEHUBAEMOI0 OIICHIIUKOM, O0ECIICYeHHOTO TOPIYEeMbIMU LIEHHBIMHU
Oymaramu, HEIBW)KUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaxXOBKOH JTMOO HMOPYYHTENIBECTBOM TPETHHX
. OreHKa 00eCcTIeYeHHOTO JoJIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH TTOJIYYEHHSI BBIIUIAT MIPU
peanu3anyuy oOecredyeHNns Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CY>KACHHS
VYpasisitoniei KOMIIaHUHY,

- 33 WCKIIIOUYCHHEM CIIydaeB, KOT/ia y JAHHOTO TpeOoBaHHWS (BBIMYyCKa IEHHBIX Oymar) MMErOTCS
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHS OIEHKH) JHMOO HMEeTCs OTYeT OLEHIIMKA,
COCTaBJICHHBIH He paHee 6 MecdleB 10 naThl oneHkH CYA, Mo coCTOSHMIO Ha JaTy Hadaja HpOLETypHI
0aHKpOTCTBa WM No3Hee. [Ipy HCIoIb30BaHUM OTYETa OLEHIIMKA NPH TOSBICHUN HOBOW MH(OpMAaLUK O
CHIDKEHHH BO3MOKHOCTH BOCTPEOOBaHMSA 33 J0JDKEHHOCTH MM CHIDKEHUH OIICHKH MOTEHIIHAJIBHBIX CYMM K
MOJYYEeHUIO YIPABIAIOMAs KOMIAHMSA JOJDKHA B CPOK He Oosiee 2 Hemedb MOJMYYWTh HOBBIH OTUYET
OIICHIITMKA JHOO0 MPUHATH CTOUMOCTD 33JI0JKEHHOCTH PAaBHOH HYIIIO.

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

AoXo4a no Aeno3nTapHbIM paCnnckaM

Buabl aktuBoB Jebutopckas 3a40/KEHHOCTb MO BbiNjJaTe AWMBUAEHAOB MO aKuusaM,

npU3HaHns no akunaMm, goxoga rno Aeno3ntTapHbIM paCnnMckaM B OTHOLWIEHUWN!

AVBNAEHA0B/A0X0A0B).

nopsiake:

€CJ11 TaKasa AaTta ABNAEeTCA TOProBbiM AHEM.

Kputepun [laTa NpusHaHuA Oe6UTOPCKOWN 3af0/XKEHHOCTU MO BbiMjaTe AUBUAEHAOB

1) akumi, geno3nTapHbIX PacCrMCOK POCCUMACKUX SMUTEHTOB:
- AaTta, C KOTOPOW LUeHHble 6yMarm HauuMHalT ToproBaTbCcs 6e3 ydyeTa
06bsBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOpryembiX LeHHbIX 6ymar);
- gaTta duKcaumu peecTpa akKLMOHepoB/BnagenbLEB UEHHbIX 6bymar aons
BblMNaTbl AMBUAEHA0B/00X040B (4719 HETOPryembiX LeHHbIX 6yMmar, a Tak
XXe B C/lyyae HEeBO3MOXHOCTW onpeaenutb AaTy, C KOTOpPOM LEHHble
6ymaru HauyMHaT ToproBaTbCsl 6e3 y4yeTa 06bABNEHHbIX

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

- AaTa (bVIKcaLWIVI CnnckKa nuy, mMerwuwmnx npaBo Ha nonyyvyeHme aoxona,

Ecnn pata CIDVIKcaLl,VIVI CMUCKa /1ML HE 4BNAEeTCA TOproebiM AHEM, TO AATa,
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KOraa YyKasaHHble UeHHble 6yMaryM HauyuMHaloT ToproBaTbcs 6e3 ydeTa
06bABMEHHbIX  AMBMAEHAOB, onpedensercas B COOTBETCTBUM  C
nHdpopmaumen HKO AO HP[ kak geHb dumkcaumm cnmcka vy, MMerwmx
rMpaBo Ha MoJlyyeHne AoxoAa, MMHYC OAMH TOProBbIA A€Hb;

2) aKUuMi, AenN03UTapHbIX PaCNUCOK MHOCTPaHHbIX SMUTEHTOB:
- parta, C KOTOPOM UeHHble 6ymarnm HauymMHaloT ToproBaTbCs 6e3 yyeTa
06baBneHHbIX ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpYlo onpeaensiTcs nMua, MMerLmne npasBo Ha noaydyeHune
avBnaeHpos/noxonos (B OTCyTCTBUM MHGpopMaumn o DVD_EX_DT).

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

Mpwn oTCcyTCTBMMN MHMOPMaLMN U3 Bbllle yKa3aHHbIX UCTOYHMKOB (B
TOM 4ynucne O pasMepe NpUYUTAOLMXCS BbINAAT) - AaTta  3a4ynCieHus
AEHeXHbIX CPpeACTB Ha pacyeTHbI CYeT yrnpasnsiowen komnanumn A.Y.
NMN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITei ang YK A.Y. MNOD).

B naTty npusHaHus Heo6xoaMMO onpeaennTb KOMYECTBO LEeHHbIX
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/IOXOA0B C YYETOM 3aK/IlOUEHHbIX, HO HEWCMOJIHEHHbIX
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
BbIMUCKU n3 COOTBETCTBYHOLLENO YMNO/THOMOYEHHOI O opraHa
MHOCTPAHHOIo rocyaapcrea).

B oTcyTCcTBME NpU3HAKOB 06eCcUeHeHns:

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

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOM 3a[0/MKEHHOCTU Mo

BblNnaTte AMBUASHAOB MO akuMaM, Aoxoda no Aeno3uTapHbIM pacnmckam B

TeyeHne BCero Ccpoka KBanudukaumm TakKoW 3a40/HKEHHOCTU Kak

onepaunmoHHON He KOppeKTUPYyeTcs W onpeaensercds B HOMUHabHOM

BeJIMYMHE Ucxoasa us:

e KONMYecCTBa aKumii/aeno3ntapHbiX pacnmcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha paTy, Ha KOTOPYIO OonpefensaiTcs nvua, UMelwue rnpaBo Ha
rnonyvyeHne AMBUAEHAOB C YYETOM 3aK/IHOYEHHbIX, HO HEUCMNOSIHEHHbIX
CAEenoK. u

e obbsBneHHoro pasMepa amsuaeHaa (Aoxoda), NpPUXOAsLIErocs Ha
OAHY LEeHHY0 ByMary COOTBETCTBYHOLWEN KaTeropum (TMna) 3a BbIYETOM
Hanoros 1 cb6opoB B cny4yae, ecin 3TO NPUMEHUMO.

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

Mo wucTteyeHnn cpoka KBanudukaumm AebUTOpPCKON 3a40/KEHHOCTU Kak
onepaunmoHHON, cnpaBensiMBas CTOMMOCTb onpeensieTcs B COOTBETCTBUMU
¢ [MpunoxxeHmnem 4.
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HAdara M | Cnncok obwmx cobbiTnii, npuBoaAWMX K obecueHeHulo, YyKasaH 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 A0X04aM  MHBECTULMOHHbBIX MNaeB
poccuncknx MN® n naesB (akuuMm) MHOCTPAHHbIX WMHBECTULMOHHBIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT [O0MeBOro y4yactuss B YCTAaBHOM Kanutane pOCCUNCKUX WU
WHOCTPaHHbIX KOMMaHW.

Kputepnn e [laToM Npu3HaHMA Aoxona No nasMm, ABNSEeTCsS AaTa BO3HUKHOBEHUS

NMpU3HaHNSA obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHas B CoobueHun o
BbiNsaTe AoxoAa MO WMHBECTUUMOHHbLIM MasM poccuncknx MUO n
nasM (akumsaM) MHOCTPaHHbIX WHBECTULMOHHbLIX GOHA0B, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odumumnanbHOM calnTe ynpasnsoowen KomnaHum mnm B opmunanibHOM
coobuweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinaaTte
aoxopa (Ans kBannduUMpoBaAHHbIX MHBECTOPOB) WM HA OCHOBAHMMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNOAb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn HaudmHaoT
TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbIMWU [OCTYMHbLIX MHGPOPMALMOHHbBIX CUCTEM
mnu (B otcytcTBUM nHdopmaumm o DVD_EX_DT) garta, Ha KOTOpyto
onpegenawTca  uua, MMelowme  npaso Ha nonydyeHume
ANBNAEHAO0B/A0X0A0B;

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

e [lo poxopam OT AONEBOr0 yyacTuss B YCTaBHOM KanuTtajne - paTa
NPUHATUSA peLieHuns obwero cobpaHusa nnu MHOro
YMOSTHOMOYEHHOr0 OpraHa O BbinlaTe Takoro A0X0Aa;

e [lpn oTCcyTCTBMU MHGOPMaAUMN U3 Bblle yYKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYMTAOLLMXCS BbiMaT) - AaTa 3aducneHus
OEHEXHbIX CPEeACTB Ha pPaCYETHbIA CYEeT ynpaBnstoWen KoMMaHuu
4.Y. NMN® / Ha cueT 6pokepa, oTKpbITbIM ana YK A.Y. NMNO.

B naTty npusHaHuMa Heo6XoAMMO OMpefennTb KOUYECTBO LEHHbIX
6ymar Ha gaty duKcauun peectpa akUMOHepoB/BNaAenbLEB LIEHHbIX
6ymar ans BbinjaTbl AMBUAEHAOB/AOX0A0B UMM Ha AaTy, Ha KOTOpYlo

onpeaensaTcs nmua, uMmeroLme rnpaso Ha nosiydeHmne
AMBUAEHAO0B/A0X0A0B C YYE€TOM 3aKJ/IOYEHHbIX, HO HEWCMNOSIHEHHbIX
cOenok.

Kputepun e JlaTa wcnonHeHus obs3aTenbCTB MO BbiJIaTe  4oxo4a,

npekpaiujeHuns noaTBepXAeHHOW 6aHKOBCKOWM BbIMUCKOMW C pacyeTHOro c4eTa

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

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

e [aTa NCKOYEHUS n3 peecTpa POCCUMNCKOIro naeBsoro
MHBECTULMOHHOIo goHAa.
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B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

o B TeueHme 25 paboumx gHen cC gaTbl NpU3HaHUS OebUTOpCKOM
3aJ0/1KEHHOCTM MO UeHHbIM 6ymMaraM pOCCUNCKUX ISMUTEHTOB, B
TeuyeHne 45 paboumx AaHen C AaTbl nNpu3HaHUa [ebUTopckoi
3a40/HKEHHOCTU MO LUeHHbIM 6yMaraM MHOCTPAHHbIX SMUTEHTOB, a TakK
Ke MexXAYHapOAHbIX Kopnopauuii;

o B TEYEHME BCEro CpokKa, YCTAHOB/IEHHOI0O peLeHMeM O BbiniaTe
Aoxoda OT [AOSIeBOro y4yacTus B YCTaBHOM KanuTane WM WHbIM
@HasIOrMYHbIM AOKYMEHTOM, ANS1 BbIMaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

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

OueHka cnpaBeanmMBoM CTOMMOCTU AebUTOPCKOM 3aA0/IKEHHOCTU MO

aoxoaaMm naeB poccuiickux MA® un nasam (akuuaMm) MHOCTPAHHbIX

WHBECTULUMOHHbIX (HOHAOB, Man KOTOPbIX BXOAAT B COCTaB MUMYLLECTBa

NMA® B TeyeHMe Bcero cpoka kKeBanuduKauuM 3a[0/DKEHHOCTU, KakK

ornepauMoHHOW onpeaenseTcs UCXons us:

e KOMWYecTBa WHBECTULUMOHHbLIX naeB [MMU® uanm naeB (akuui)
WHOCTPaHHbIX WHBECTUUMOHHbIX (OHAO0B, Mau KOTOPbIX BXOAAT B
coctaB mmyuectea NP, ydTeHHbIX Ha cdeTe geno MN® Ha paTy
onpegeneHns CHA C y4yeTOM 3aKJO4YEeHHbIX, HO HEWCMNOSIHEHHbIX
chenok;

e 06bsIBNEHHOr0 pasMepa JAoxoda MO0 WHBECTUUMOHHOMY nato,
yKa3aHHoro B coobuweHuu o BbinaaTe AoxoAa MO UHBECTULMOHHbLIM
nasam poccurickux TMN® un  nasm  (akumsiM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOpble BXOASAT B COCTaB WMYLLECTBa
NMN®, B cooTteeTcTBMM C UWHdopMauunernr HKO AO HPA, UHbIX
OOCTYMHbIX MHMOPMALMOHHBIX CUCTEM WM oduuManbHbIM CanToM
(odbmumanbHbiM NMMCbMOM) YNpPaBSOLWENA KOMNAHUN.

OueHka cnpaBeanuBol CTOMMOCTU AeOUTOPCKOM 3a[0/IKEHHOCTM MO

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

cpoka KBanudunkaummn 3a40/1KEHHOCTH Kak onepauuoHHOMN

onpeaenseTcs B CyMMe 06bSBNEHHOr0 A0X04a Ha A0/ BlaZeHus.

B cnyuae otcyTcTBua odwuuManbHOM MHdOpMauumM O pasmepe Hasnora
Ha goxoabl MO UEHHbIM 6yMaraM WHOCTpPaHHbIX 3MUTEHTOB,
noanexawiero yaepXaHwuto, MNpUMEHSIETCS MaKCUManbHO BO3MOXHas
cTaBka Hanora B pasmepe 30%.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
OMNepaLuoHHOM, a TaK Xe B C/lydae BbIABNEHUS WHbIX COobbITMNA,
npuBOASALWMX K obecueHeHUto, cnpaBeninBas CTOMMOCTb Onpeaensercs
B COOTBETCTBUMU C lNMpunoxeHuvem 4.

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

CrpaBeuinBas_CTOMMOCTD I[e6I/ITODCKOI71 3aJ0JDKCHHOCTHU 110 J0XOoJAaM OT AO0JICBOr'O y4acCTUsd B
YCTaBHOM KalluTaJIC (Z[C6I/ITOpCKa$I 3aJ0JDKCHHOCTD 110 JO0XO0/JaM MHBCCTHIIMOHHBIX I1aCB pOCCHfICKHX II®
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U maeB (aKUMi) MHOCTPAHHBIX WHBECTHIMOHHBIX (DOHJIOB, MaW KOTOPBIX BXOAAT B COCTaB MMYIIECTBA
[MN®, no noxonaMm OT IOJEBOTO Y4acTHsl B YCTAaBHOM KallMTalle) ONPENEIseTcss B CyMMeE 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
(axumsiM) MHOCTPAHHBIX WHBECTHUIIMOHHBIX (OHIOB, KOTOPBIE BXOAAT B cocTaB uMmyinecta I[P, B
cootBercTBHH ¢ MH(opMarmeit HKO AO HPJT;

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

- JaTa MPUHSTHS PEIIeHUs oO0mero coOpaHMs O BBIIATE TAKOTO JOXOAA OT JOJIEBOTO
y4acTHs B yCTaBHOM KalHTajie;

- NPY OTCYTCTBHU BBIIICYKa3aHHOW MH(OpMaLnK 0 BHIIIIATE 10X0/a (B TOM YHCIE pazMepa
MPUYUTAIOIIMXCS BBIMJAT) - JaTa 3a4UCICHHs ACHEXKHBIX CPEACTB Ha PAcCUETHBIN CYeT YIpaBisioLiel
komnanuu J.Y. [IN®D.

IIpexpaieHue npU3HaHUS:

- JaTta WCIIONHEHHA 00sA3aTEIbCTB IO BBIILUIATE 0XO0Ja, MOATBEPKACHHON OaHKOBCKOM
BBIIIMCKOM ¢ pacyeTHOro cyera ynpasistouieil komnanuu . Y. ITUD;

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

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

Hara n coOBITHSA, TPUBOIAIINE K 00ECIICHEHHIO:

CrpaBe/uinBasi CTOMMOCTb JeOMTOPCKOHM 3al0JKEHHOCTH II0 JI0OXOJaM HHBECTHLIMOHHBIX I1aeB
poccuiickux [TM® u masim (akiusM) WHOCTPAHHBIX MHBECTUIMOHHBIX (OHIOB, AW KOTOPBIX BXOIST B
cocraB umymectsa [IM®, noxomam OT J0JEBOro y4acTHs B YCTaBHOM KaluTaje MpuU3HaeTcs paBHOH 0
(Homp):

- B cily4ae O(HIHMAIBHOTO ONMYyOJMKOBAaHHMS COOONIEHHS O OaHKPOTCTBE B OTHOLICHUH
SMUTEHTa (JUIa, O0O0S3aHHOTO II0 IEHHOW Oymare) - ¢ AaThl OQHUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyromux cutyanusax:

- €CIIN JCHEXKHbIE CPEICTBA HE MOCTYNHIM Ha CYET, OTKPBITHIN YNpPaBIAIOMIEH KOMIAaHUU
A.Y. TIN®, B cimydae ecnu CBEICHHS O PEKBHU3UTAaX OAHKOBCKOTO cyeTa /I IMEpPeUHCICHHUS J10X0Aa
yKa3aHbl BEPHO - C JaThl, CIEAYIOIEN 32 THEM OKOHYaHMs CPOKa BBIILUIAT JOXOAA M0 WHBECTUIHOHHBIM
nasm poccuiickux [TM® B coorBercTBuu ¢ I1/1Y (HO He Gonee 25 pabounx nHEN);

- €CJIM JICHEXKHBIE CPEe/ICTBA HE NMOCTYNMIN Ha CYET, OTKPBITHIN yNpaBIsAioed KOMIaHUU
JIY. [IN®, B ciaydae eCld CBEACHHS O PEKBU3UTaX OAHKOBCKOTO CueTa Ui IMEPEUYHMCICHUS 0X0/a
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 JICHEKHBIE CPEACTBA HE MOCTYMWIM HA CUET, OTKPBITHINA yIpaBisromed komnanuu Y.
[MN®D, B cmy4ae ecim cBeleHHUS O PEKBU3MTaX OAaHKOBCKOTO cyeTa JJIsl MEPeYHCIeHUs I0XO0Ja yKa3aHbI
BEPHO — C JaThl, CIEIyIOIEH 3a JHEM OKOHYaHMSA CPOKA BBILIATHI JOXOAA OT JOJEBOrO Yy4acTus B
YCTaBHOM KaIlUTaJIE;

- IPY BO3HUKHOBEHUH MHBIX COOBITHI 0 00ECIIeHEeHNIO,;

CIIpaBeJINBasi CTOMMOCTh JEOUTOPCKON 3aJ0/DKEHHOCTH IO J0X0JaM OT JOJIEBOTO y4acTus B
YCTaBHOM KaIlMTalle KOPPEKTUPYETCS B COOTBETCTBUH C IOPAIKOM, YKa3aHHBIM B IyHKTe 2 pasaena Il u B
ITpunoxenuu 4 Hactoammx [Ipasu.

JebuTtopckas 3a10/KEHHOCTh 110 TIPOLIEHTHOMY JIOXOJY MO JEHEXKHBIM CPEJICTBAM Ha cYeTax, B
TOM YHCJe 0 MUHUMAIbHBIM HECHIKAEMBIM OCTaTKaM:

Kpurepun npusnanus:

- [Jara Havana o0s3aTENIbCTBA COTIIACHO YCIOBHSM JOTOBOPA/COTIIAIICHHS O MPOLEHTHOM
JIOXOJIe IO JIEHEKHBIM CPEJICTBAM Ha cueTax ynpasisonied komnanuu [1.Y. ITN®

Kpurepuu npekpaiiieHus NpU3HaHUs:

- Jara oOkoH4YaHHWs 00s3aTENBbCTBA COIJIACHO YCJIOBHSM  JOTOBOPA/COTJIALIEHHS O
MPOLICHTHOM JI0XO/I€ 0 JICHEKHBIM CPeICTBaM Ha cueTax ynpasistomeid kommanuu J.Y. [IND;

- Jara mepeyctynku mpaBa TpeOOBaHUSA O BHIIIIATE BKJIAZa M HAUYMCIICHHBIX IPOIEHTOB Ha
OCHOBAHHMH JI0OTOBOPA;

- Hara pemennst banka Poccum 00 oT3bIBe mnmmeH3nn OaHKa, (ICHEXHBIE CpEICTBa
MEPEXOJIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0KEHHOCTH);

- Jara nmkBupmamum OaHKAa COTIacHO WHGOPMANWH, PAacKpBITOH B odHIHAIEHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o nmukBunammm 6aHka).
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CrpaBeuiiBasi CTOUMOCTh JICOMTOPCKOM 3aI0JKEHHOCTH 110 MPOIICHTHOMY TOXOJY IO JICHEKHBIM
cpeactBaM Ha cyeTtax ynpasisiomed komnanuu Y. [IU® onpenensercs B CyMMe HAYMCICHHBIX
COTJIACHO YCJIOBUSM JOTOBOPA/COTJIANICHHS MPOICHTOB HA CyMMY HECHH)KaeMOI'0 OCTaTKa - B Cliydae, eCiid
YCIIOBUSI HAUUCIIEHHSI MPOIIEHTOB TIO3BOJISIIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

CrpaBeuiMBasi CTOUMOCTh JIEOUTOPCKO 3aI0J’KEHHOCTH IO MPOICHTHOMY JIOXOIY IO JICHEKHBIM
CpeIcTBaM Ha cYeTaX, B TOM YHCJIE 110 MHHHMAJbHBIM HECHIDKAEMBIM OCTaTKaM KOPPEKTHPYETCs B
COOTBETCTBHH C TIOPSIIKOM, yKa3aHHBIM B yHKTe 2 pasnena 1l u B [Ipunoxxenun 4 vactosmmx [Ipasw.

IIpouast nebuTopckas 3a10KEHHOCTD!
- Jleburopckass 3aO0KEHHOCTh, BO3HMKIIAS B PE3YJNbTaTeé COBEPUICHHA CICIOK C
nmymectsoM [TN®, o koTopsIM HacTynriIa HanOOJIee PaHHSs 1aTa pacueToB;
- ABaHchl, BeIJaHHBIE 32 cueT uMyniectBa [1M®, B ToM uncne obecneynTeNbHbIe MIaTeXH
0 JOrOBOpaM apeH/bl HEABMKMMOTO UMYIIECTBA, B KOTOPbIX DOH BRICTYNIACT apEeHIaTOPOM,;
- Jleburopckas 3a/10JDKEHHOCTD YIIpaBiisiione komnannu nepex [TN®;
- Jleburopckast 3a710/DKEHHOCTD, BO3HHKIIIAS [0 JOTOBOPaM C ayAUTOPCKOW OpraHu3alueH,
OLICHIIIMKOM, CIIEIMATU3UPOBAHHBIM JIEMIO3UTapUEM, PETUCTPATOPOM, yKa3aHHBIMHU B npaBmiax Y ITHUD;
- Jebutopckas 3aJOIDKEHHOCTh O HajJoraM, cOopaM, IMOIUIMHAM B OFODKETHI BCEX
YpOBHEH;
- Jleburopckas 3a10JDKEHHOCTD 110 BO3MEIIEHHIO CyMMBI HaJIoroB U3 Orokera PO;
- Jleburopckas 3a10/DKEHHOCTS 110 CyICOHBIM PEIICHHSM;
— JleOutopckast 3a0JKEHHOCTh, BO3HMKIIAS B pE3yJbTaTe Ieperadd eBpooOauranuii B
OIIIaTy 3aMEIIArONINX OOJUranuil Py NX pasMeIleHUH (B TOM YHCIIE B CIIydae Ieperadn
(ycTynku) BceX HMYIIECTBEHHBIX M HHBIX IIpaB IO €BPOOOJIMTALUSAM POCCUHCKUM
IOPUINYECKHUM JIUIIAM);
- [Tpouast nebuTOpCKas 3a10KEHHOCTb.
Kpurepuu npusHaHus:
- Jnst neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIECHHIO CYMMBI HAJIOTOB M3 Otopkera PO —
nmata npuasaTaa HJ{C mo pabotam u yciayraM K BEIYETY;

- Jis neGuTOpCKOoil 3a10KEHHOCTH TI0 CYACOHBIM pPEIICHUSM - JTaTa BCTYIUICHUS B CHITY
YKa3aHHOTO PELICHMS;
— Jebutopckas 3aq0JDKEHHOCTh, BO3HHUKIIAS B pe3ylbTare Iepemadn (YCTYIKH) BCEX
HUMYIIECTBEHHBIX U MHBIX MIPAB IO €BPOOOIHUraisIM POCCHACKAM IOPUIMYECKIM JINIIaM B
OIJIaTy 3aMEINAIOMUX OONUTauii TpPH WX pa3MEmICHHH — Jara YCTYNKH BCeX
HMYIIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOIHIalusM B COOTBETCTBHHM C IOTOBOPOM
YCTYNKU TpeOoBaHUs (WIM B TOM Cllydae, €ClM JOKYMEHTOM, COJIEp)KalllUM YCIIOBHS
pasMelleHus EeHHBIX Oymar, MpeaycMOTPEeH OJHOCTOPOHHMH akT ycrynku npaB (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).
- JJis ocTanbHBIX BHIOB aKTHBOB - JIaTa MepeAadll aKTUBOB (IEHEKHBIX CPEICTB) JIHILY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a0IDKCHHOCTD.
Kpurepun npexpaieHus: Npu3HaHUA:
- Juis neduTopCcKO# 3aJ0KEHHOCTH TI0 BO3MEIIICHHIO CYMMBI HaJIoroB U3 Oromkera PO —
JlaTa UCTIOHEeHMs 00s3aTenbeTBa repes [IM® cormacHo HanoroBomy kouekcy Pd;
- 15t ocTalibHBIX BUJOB aKTHBOB:
— Jlata ucnonaenus ob6s3atenscts nepen [IMD, cormacHo A0roBoOpY;
- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;
— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare mnepegadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIUraluiIM POCCUHCKUM IOPUIMYECKIM JIHIaM B
OIIIaTy 3aMELIAIONINX OOMUTaluii IPU UX pa3MEIeHUH:
JlaTa 3a4MCIICHMS 3aMelaronmux ooauranuii Ha cuet nerno YK J1.V. [TN®;
JaTa TMOJIy4€HHS JOKYMEHTOB M YBEIOMIICHHH, NPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIIUM YCJIOBUS pa3MEIICHHs IIeHHBIX OyMmar, B clydae OTKJIOHCHHS OQepThI
(ycTymka mpas 1mo eBpoOOIHraysaM) SMUTCHTOM 3aMEIIAIOIINX OOIHTaIlHii;
- JlaTa TpEeKpaIeHHs JOTOBOpa Ha MPHOOPETEHUE 3aMEIIAIONINX OOMHUraIyii (B TOM YHCIIe
MO0 HHBIM OCHOBaHMSM, IPEIYCMOTPEHHBIM 3aKOHOJaTeNnbCcTBOM Poccuiickoit ®Penepaunu).Ilpoyero
MpeKpaleHus mpaBa TPeOOBAaHHS B COOTBETCTBUH C JACHCTBYIOIIMM 3aKOHOAATEIECTBOM (B TOM HHCIIE TIO
OCHOBaHHMSIM, MIPEYCMOTPEHHBIM HONOKeHusIMH TJ1aBbl 26 'K PD) nim 1oroBopom.
CrpaBeuinBasi CTOMMOCTD IIpoUeii 1eOUTOPCKON 3aJ0IKEHHOCTH OIIPeIeNsIeTCs:
- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpeneneans CHA:
— 71 OTIepaiMOHHON JeOUTOPCKOM 3a0KEHHOCTH;
— Uil 1eOUTOPCKOM 3aIOJDKEHHOCTH IO HajoraM, cOopam, MONUIMHAM B OIOMKETHI BCEX
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YPOBHEH;
— Ui 1eOUTOPCKOM 3aJJ0JDKEHHOCTH yrpaBiiitonield kommnanuu nepes [INM®, Bo3HukIas B
pe3yibTaTe HAPYIICHHS MPAB BIAJICIBIICB HHBECTUI[MOHHBIX MMAacB B TCUCHUU 25 paboumnx
JTHEH C TaThl €¢ BO3HUKHOBCHUS |
— A JOeOMTOPCKOM  3aJ0JDKCHHOCTH, BO3HUKIIEH IO JIOTOBOpaM C  ayIUTOPCKOMN
OpraHM3aIliel, OLEHIINKOM, CIICIHAIIM3HPOBAHHBIM JEIO3UTApHEM, PETUCTPATOPOM,
ykazaHHBIMH B mpaBmwiax Y [IN® B Teuernnn 25 paboumx AHEH C JaThl OKOHYAHUS
CpOKa OKa3aHHUs YCIIyT, YCTAaHOBIICHHOH ycloBHsMH moroBopa. ObecrieHeHe yKa3aHHOM
neONTOPCKOH 3a10KEHHOCTH HE TIPOU3BOIUTCS TIPU COOIIOACHUH CIICTYIONINX YCIOBUH:
v Hanu4ue 000CHOBaHHOTO 9KCIIEPTHOTO (MOTHBHPOBAaHHOTO) CYKICHUS
VYnpausromeii KOMIIaHUE O TOM, YTO YBEJIMYEHHE CPOKOB OKAa3aHMS YCIyT HIIH
moraiieHuss JeOUTOPCKON 3aJ0JDKCHHOCTH HE SBJSICTCS CIICJACTBUCM HETaTUBHBIX
MPOIIECCOB, BO3HUKINUX B JACATEIHHOCTH JIOJKHHKA;

v\ HanM4Me IOKYMEHTAILHOTO MOATBEPHKACHHS OT KOHTPAreHTa CpPOKOB IIOTAlI€HHs
3a70JKeHHOCTH /oKa3anus ycuyr [TUD;

— Ui 1eOUTOPCKOM 33JOJPKEHHOCTH MO BO3MEIIICHUIO CyMMBI HAJIOTOB 13 OrokeTa PO,

— i 0eOUTOPCKOH 3a0DKEHHOCTH 10 CyIeOHBIM pemeHnsM B Tedenne 10 pabounx nHen
C 1aTHl IPU3HAHMS.

- B CyMMe, OTIpPEJIeIIEHHOH C MCIIONb30BAaHIEM METO/Ia TIPUBEIEHHONH CTOMMOCTH Oy TyITIX
neHexXHbIX 1moTokoB ([Ipumoxkenne 4) B MHBIX CITydasX ¢ MOMEHTa NPHU3HAHUSA A0 HACTYIUICHHS CPOKa
TIOJTHOTO TTOTAIICHHUS 3a/I0JKCHHOCTH.

— CropaBemmuBasi CTOUMOCTh JeOUTOPCKOH 3aODKEHHOCTH, BO3HHUKIICH B pe3yiabTare
nepesiayd eBpOOOIUTanuii B OIUIaTy 3aMENIAIONINX OOJHUralMid Mpu MX pasMenicHuu (B
TOM YHCJIe B cilydae nepefadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX IIpaB IO
€BpOOOIMTalsiM  POCCHHCKMM  FOPHIUYECKMM  JIMLAM), [pU3HAeTCS  paBHOI
CHpaBeﬂHHBOﬁ CTOUMOCTH eBpOO6J’IHFaHHﬁ, NEepeaaHHbIX B OIUIaTy 3aMCIIaroIux
o0nuranuii WK 1o KOTOPBIM NepeaHbl (YCTYIUICHbI) BCE MMYIIECTBEHHbIE U MHbBIE ITPaBa
poccuiickuM  ropuamdeckuM smnaMm. CropaBemiuBas CTOMMOCTh — €BPOOOIIHTAINH,
MEpeaHHBIX B OIDIATy 3aMEIIAlONIMX OOJHWramuid WM 1O KOTOPHIM TepelaHbI
(YycTymuieHBI) BCe MMYIIECTBEHHBIC W WHBIC IpaBa POCCHHACKUM IOPUAMYCCKUM ITHIIAM,
ompenensercss B olmeM mopsake B cooTrBercTBum ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIICHHOTO KYIIOHHOTO I0XOJa Ha JaTy OIPENETCHHs CIPaBEIJIMBOW CTOMMOCTH
IeONTOPCKOH 3a10IKEHHOCTH.

— B cinyyae BOSHMKHOBEHHS MPU3HAKOB OOCCIICHEHHSI IMUTCHTA 3aMEIIAIOIIUX OOIUTaIIH,
CIpaBeJIuBasi CTOUMOCTh JICOMTOPCKON 3aJ0JKCHHOCTH OMPEACISICTCS MOCPESIACTBOM
MNPUMEHCHUA METOJa HpHBe}IeHHOﬁ CTOUMOCTH 6y£[yL[II/IX JCHCXHBIX IIOTOKOB K
€BpOOOIUTaIUAM, TIEPEIlaHHBIM B OIUIATY 3aMENIAIOIIUX OONUranuii (B TOM 4HCie, MO
KOTOPBIM MepeAaHsl (YCTYIUICHBI) BCe HMYIIECTBEHHBIE M HHBIE IpaBa POCCHUCKUM
IOPUANYICCKUM J'II/IIlaM), C Y4YETOM KpPCIAUTHBIX PHUCKOB OMHUTCHTA 3aMCHIAOMINX
obnuranuii (Ipunoxenue 4).

B cnydae BHeceHHs] M3MEHCHHWH B YCIIOBHUS JTOTOBOPA B YACTH OIPENCICHUS CPOKa ITOTAIICHUS
3aJJOJDKCHHOCTH, MaKCHMAallbHBIH CPOK B IENSIX BBEIOOpA METOJa OIEHKH OIPENENSIETCSI B COOTBETCTBHH C
W3MEHCHHBIM CPOKOM IIOTAIICHUS 3a0JDKEHHOCTH, NEHCTBYIOINM Ha JaTy OICHKH, MPUYeM HAKOIICHUE
CpOKa IOTaIIeHHUs 3aI0JKCHHOCTH HE TIPOUCXOIHT.

Ilon omepanioHHOHN MOHHMMaeTcs IeOMTOpPCKas 3aJ0JKEHHOCTh KOHTPAreHTa, BO3HMKAIONIAs B
X0JIe HOPMaJIbHOTO OMNEPAI[HOHHOTO ITMKIA, KOTOpas Oy/eT MoraiieHa B TeUeHHE ONpPEeeTICHHBIX CPOKOB, B
cilydae MPOCPOYKH HCIOJHEHHUS 005A3aTeNbCTB. J[OMyCTHMBIE CPOKHM TNPOCPOUYKH, YCTAHOBJICHHBIEC IS
OTIEePAallMOHHON JeOUTOPCKOI 3aJ0JKEHHOCTH, HE IOJDKHBI MPUBOIUTH K TPU3HAHMUIO OE3HANEKHOM K
MOJYYEHUIO 33/JI0JDKCHHOCTH, a TaKke K OOECHEHEHHIO 3aJ0JDKEHHOCTH. Takas 3a0JKEHHOCTh OyneT
peann3oBaHa yNpaBISIONICH KOMIAHHEH B MOJHOM OOBEME B CPOKH, YKJIAJBIBAIOIIHECS B HOPMAIBHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) NPAKTHKY B3aMMOJECHWCTBHS C KOHKDETHBIM BHJOM JI€OMTOPCKON
3aJJOJDKEHHOCTH. YCTAHOBJICHHBIE CPOKM IPOCPOYKHM ONpPEAEICHbl Ha OCHOBAHUU BHYTPEHHUX
CTaTHCTHYECKUX JaHHBIX YIpPaBIIONIEH KOMIIAaHMM. YKa3zaHHas 3a/I0JDKEHHOCTh OyJeT peann3oBaHa
YIpaBISONEl KOMITAaHUEH B ITOJTHOM 00bEME B CPOKH, YKJIA/IBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MIIH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHAOM JI€OMTOPCKOI 330JKEHHOCTH.

Jebutopckas 3aqODKEHHOCTh, IO KOTOPOH BBISABIEH OAWH FJIM HECKOJNBKO IIPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasnene 2. [Iopsaok KOPPEKTHPOBKHA CTOMMOCTH aKTUBOB, COCTABIISFOLIMX
nmymecto [ITM®, xpome HOMyCTUMOW MPOCPOUKH 00S3aTEIBECTB B PaMKax OINEPAIMOHHOIO IUKJIA, HE
MOJKET OBITh ITPH3HAHA ONEPAITIOHHOM.

Bunsl, ycinoBus 1o BHIAM AJIS NPHU3HAHUS AEOUTOPCKON 3a/10JKEHHOCTH OTIEPAIIMOHHOM, a TaKXKe
JIOITyCTUMBIE CPOKM HAapyIICHUS YCIOBHS WCIIOJHEHHS O0S3aTENbCTB KOHTPAreHTOM  (TIOTAIICHUS
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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 HacTymIeHHM CpOKa MPOCPOUYKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHIAM 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 KOPPEKTUPOBKH CIIPABEINBON CTOMMOCTH, TIpeaycMoTpeHHoi [Ipunoxennem 4.

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

Kpurepun npussHanus:

Jlata 3a4mCieHus JEHE)KHBIX CPEACTB HA CIEHHUATIBbHBINA OPOKEPCKUH CUET Ha OCHOBAHWM OTYETA
O6poxkepa.

Kpurepun npexparieHus Ipu3HaHUsL:

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

- nara pemeHns banka Poccum 00 oT3biBe JMIleH3MM y Opokepa (I€HEXKHBIE CpEACTBa
MIEPEXO/AT B CTATYyC IpoUeii eOUTOPCKOM 3aJ0IDKEHHOCTH).

- JaTa JHKBHIOAIIMH OpoKepa COTIacHO HWH(POPMALUHU, PACKPHITOW B O(DUIHAIHEHOM
JIOCTYITHOM HcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6poxepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOSIINXCS y OpoKepa ompeaensieTcs B CyMMe
0CTaTKa Ha CTICIIHAIEHOM OPOKEPCKOM CYETE.

BenmnunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBMAAATh C CYMMOH JEHEKHBIX
CpEeJICTB, OCTABIIMXCS B pacnopsbkeHuu Opokepa Ha ocHoBaHWU OTueTa OpoKepa, COCTABIEHHOIO 3a JIeHb,
Ha KOTOprﬁ OIpPEACIACTCA CTOUMOCTD YUCTBIX aKTUBOB.

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

Jara u coObITHS, IPUBOAIINE K 00ECLEHEHHIO:

B ciryqae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHENUATBHOTO OPOKEPCKOTO cUeTa He
HCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero IHs C JaThl MPEIbsSBICHHUS MOPYIECHUs (KpOMe ClIydaeB Mepenadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciiydae — 2 pabOYHMX JHEH) crpaBemuBas CTOMMOCTB
JCHE)KHBIX CPEICTB Ha CIICIHAIFHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBenuBo# ctoumoctu (myHKT 2 paznena 11 u [punoxenune 4 nacrosmx [Ipasun).

Jlata aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCS JMAaTOM HACTYIUICHHS OCHOBAHHH IS
HACTYIUICHHUS CPOKa KMCIOJHEHHUS 00A3aTEIBCTB MO JCOUTOPCKON 3am0bKkeHHOCTH Opokepa. C yka3aHHOU
JlaThl CIIpaBeIJIMBasi CTOMMOCTh JIeOMTOPCKON 3aJJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS € YYETOM
noJyoxeHuit myHkTa 2 paszaena 11 u [Ipunosxxenus 4 nactosmux [Ipasui.

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

OO01IMe MOoJI0KEeHH .

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

OOs3aTenbcTBA B BHAE KPEAUTOPCKOM 3aJOMDKEHHOCTH II0 BbIJa4e WHBECTUIMOHHBIX I1acB
MPU3HAIOTCS CO THS MOCTYIUICHUs! AEHEKHBIX CPEJICTB B OIJIaTy WHBECTHLMOHHBIX IaeB Ha cueT DoHja,
OTKPBITBIN B KPEAUTHON OpPTraHU3allUu.

OOs3aTenbCcTBa M0 BBIILIATE JICHE)KHOM KOMIIEHCAIIMU NIPU IOTAlleHHMH MHBECTHIMOHHBIX I1aeB
MPU3HAIOTCS CO JHSA OCYILECTBICHUS PACXOHOI 3aIicu B peecTpe MHBECTULMOHHBIX nacB DoHa.

OOs3aTenbcTBA MO0 BO3MEIICHUIO 33 CUET HMYIIECTBa, cocTamBistomero @oHA, cCOOCTBEHHBIX
JICHE)KHBIX CpEeNCTB Ympasistronield komnannu DoHIa, MCHONB30BAHHBIX €F0 ISl BBIIUIATHI JICHEKHOU
KOMIIEHCAllUM B CBA3M C MOTAallleHWEM WHBECTULUOHHBIX MaeB, MPU3HAKOTCSI CO JAHSA MEPEUUCICHUS
Vhpasnsmomeil KoMNaHHEH [EHEKHBIX CPEACTB JUIs BBILIATHL JIEHE)KHOW KOMIIEHCAIUM COIJIACHO
0aHKOBCKOM BBIITHCKE.

OO0s3aTenbeTBa, MMOJUISKAIINE UCTIONHEHHIO 3a cueT akTnuBoB DoHaa, B TOM yHcie 003aTeNbcTBa
MO BBIUIATE BO3HATPAXKICHMSA YIpaBisomed Kommanud, Crenuaan3upoBaHHOMY JleMO3HUTapHIo,
ayJNTOPY, OLEHIINKY, OUpXKe, JIUIy, OCYIIECTBISIONIEMY BEICHHE PEECTPa BIIAAEIIbLEB NHBECTHIIMOHHBIX
naeB PoHza, 00s3aTeNbCTBA 1O YIUIATE CYMM CKHAOK C PacyeTHOH CTOMMOCTH WHBECTHLHOHHOTO Iast
(HagbaBOK K pacyeTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromed kommanun Ponma u (nim)
areHTaM IO BblJade, MOTAIICHUI0 U OOMEHY MHBECTUIIMOHHBIX I1a€B, a TaKXKe 00A3aTeNbCTBA MO OIIATE
IPOYMX PACXOAOB/TIO BBHIIUIATE WHBECTHIMOHHOIO J0XOJa MaWIIMKaM, OCYLIECTBIEMBIX 3a CUeT
nmymectsa PoH/Ia B COOTBETCTBHU C TPeOOBaHMSAMH JICHCTBYIOLIETO 3aKOHO/ATEIbCTBA, IPU3HAIOTCS B
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HanOoJiee paHHIOKO U3 J1aT:

B pary pacuera CYA, ecnu VYnpaBisiomass KOMIIAaHHS HMEET BO3MOXKHOCTh JIOCTOBEPHO H
HAJIe)KHO OIPEAETIUTh pa3Mep BBINICYKa3aHHBIX BO3HATPAXKICHWH W/WIM PacXolO0B B COOTBETCTBHU C
YCIIOBUSIMU 3aKJIFOUEHHBIX JOTOBOPOB WJIM B COOTBETCTBHU ¢ [IpaBmiiaMu 1OBEPHUTENHHOTO YIPABICHHS, a
TaK)Ke METOAaMH OIPEIEIICHUS CIPaBeJIMBON CTOMMOCTH, NTPEAYCMOTPEHHBIMH HacTosmumu [IpaBunamMu
(1e mpumensiercs B ciaydae, eciu B pacder CHA TTM® BrimrodeH pe3eps Ha BBHIIUIATY BOSHATPAXKICHHH);

WIN €O IHSA TIONy4YeHUs YTPaBIAIOMEH KOMIAHWEH MOKYMEHTa, IOATBEPXKIAIOUIETO (aKT
OKa3aHHA YCIYT (CO IHS IMOJMYYCHHsS IOAMMCAHHOTO aKTa BBIMOJHEHHBIX paboT (OKa3aHHBIX YCIYT), IpU
YCIOBHUH, YTO PacXOAbl MO BBIIUIATE BO3HATPAXKICHUS YIIPaBIAOMeH KoMnaHny, Crierann3npoBaHHOMY
Jemno3urapuio, ayauTopy, JHIy, OCYIIECTBISIONIEMY BEJCHHE PEECTPa BIIaCIbIIEB NHBECTHIIMOHHBIX I1acB
®oHna, ONEHIIMKY (MPH €ro HaIW4WH), 00A3aTeNbCTBA IO OIUIATE IPOYHMX PACXOJOB HE IPEBBHIMIAIOT
JOIYCTUMBIN pa3Mep TaKWX BO3HArpaXICHUH M pacxojoB, ycraHoBiIeHHBIX [I/1Y Ha paTy npusHaHUs.
BosnarpakaeHue ynpasiisiioleil KOMIaHuy, pa3Mep KOTOPOro 3aBHCUT OT Pe3yJIbTaTOB WHBECTHPOBAHUS,
HayKcisieTcs B NEepBbIi pabounii JeHb nepuoza (eciau MHas jJaTa HauuclieHHs: He ykaszaHa B [IpaBuinax 1Y
[N ®D), cnepyromiero 3a NEPHOIOM HaYKMCICHUs BO3HATPAKIACHUS, IPU3HAETCS B COCTaBE MPOYMX PACXOJ0B
Y YUUTBIBAETCS B COCTaBe 0053aTENbCTB JO MOMEHTA €T0 BBIIUIATHL.

Kpenuropckass 3a0JDKEHHOCTh 10 YIUIAT€ HAJIOTOB M JPYTHX O00s3aTeNbHBIX IUIaTeXed u3
umymecta [II® mnpusHaercs B AaTy BO3HHKHOBEHHS O00S3aTENbCTBA IO BBIIATE Hajora W (Win)
00s13aTeNPHOTO TIIATEXKa, COTJIACHO HOPMAaTHBHBIM TPaBOBBIM akTaM Poccuiickoit ®@enepanmyu u (vim)
norosopy. IIpekpamenne nmpru3HaHMs B AaTy MEPEUUCICHHS CyMMBI HaJOroB (00s3aTeNbHBIX MIATEKEH) C
pacuetHoro cyera [11®D cormacHo 6aHKOBCKO BBITIFICKE.

Kpenuropckas 3a10KeHHOCTD 110 CAETKaM KyIIH — mpojaxu aktuBoB [TM® (3a mckmroueHneM
CeNIOK KYTUTH-TIPOJIAKH IIEHHBIX OyMar) Mpu3HaeTcs B AaTy MOJYYeHUs JCHEKHBIX CPEACTB Ha PACUETHBIH
cuet [IM® cornacHo GankoBckoii Beinucke. [Ipekpalienue npu3HaHus B IaTy UCIIOJNHEHUS 00s13aTesIbCTBa
IO CIIEJIKE COTJIACHO YCIOBUSIM JAOT0OBOpA.

KpenuTtopckast 3al0JKEHHOCTh, IOJJIEKAlllas TIOTAIIEHUI0 HMYIIECTBOM, BO3HHUKAIOIas IO
CyAeOHOMY JJOKyMEHTY, TIPH3HAETCS:

- B MOMEHT BCTYIUIGHHS B CHIy CyAeOHOrO axTa IIepBOM HHCTAHIMM, €CIH Iojada
aTeJUIIIIMOHHOH Kao0bl He MTPEeayCMOTPEHa,

- B MOMEHT BCTYIUICHHUS B CHIIy PEIICHHS CyJa NEpBOH MHCTaHLMH (B TOM 4HMCIE, eclnu Obuia
MOJIaHa aleJUIAMOHHAs jkano0a). B ciydae anensimnoHHOTO 00’kKaloBaHUS YKa3aHHOE PEIICHNE BCTYIAET
B 3aKOHHYIO CHJIy CO JHS NPUHATHUS TOCTAHOBJICHHS apOMTPaXKHOTO CyJa aneJUISIHOHHOW HWHCTAHIINU
(maToi MpUHSTHS ITOCTAHOBICHUS Cy/a aNeJIAIMOHHON WHCTAHIMHM CUMTAETCS JaTa €ro M3TOTOBICHHUS B
MOJTHOM 00BeMe).

IIpexpaienue NpU3HAHUSA KPeIUTOPCKOM 32/10/IKEHHOCTH :

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

- UCTIONHEHUs 06s3arenbpeTBa DoHIOM;

- ¢ nmatel BHeceHHMss B EI'PIOJI cBemeHuii o JHKBHAALMM KOHTpareHTa B HOpSIKe,
YCTaHOBJIEHHOM JEHCTBYIOIUM 3aKOHOAATEIBCTBOM;

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

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

CnpaBeuIMBOI CTOMMOCTBIO 00SI3aTENILCTB 110 BbI1a4€ WHBECTUIMOHHBIX MAaeB IPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAS Ha OAHKOBCKHI CHET, OTKPBITHII Y IIPaBIISIONIEH KOMIAHUEH IS ydeTa
nmyiectsa OoHja B OIUIATy MHBECTULIMOHHBIX I1a€B.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTeNbCTB M0 BIILIATE JICHE)KHOW KOMIIEHCAIIMY NPH TOTallleHH
MHBECTULMOHHBIX Ia€B IIPU3HAECTCS CyMMa JCHEKHBIX CPEICTB, IPUUMTAIOIIASACS K BBIILIATE BJIAJEIIbLIAM
MHBECTUIMOHHBIX IIa€B, PACCUUTAHHAS JIMIOM, OCYLIECTBIIIOIIUM BEJCHUE PEECTpa HMHBECTULMOHHBIX
[Ia€B U COIJIACOBAHHAsI ¢ YIIPABIIOIEH KOMIIAHUEH.

CnpaBeJuIMBOH CTOMMOCTBIO 00S3aTENLCTB MO BBIIUIATE HAJIOTAa HA JOXOABI (PU3MUECKHMX JIHIL
NpU3HAeTCd CyMMa Hajlora, MCYMCJIEHHas Ha JaTy BBIUIATHl J0XOJa NaWIuKaM Y IpaBisiolen
KOMIIaHUEH.

CnpaBeUIMBOI CTOMMOCTBIO 0053aTENbCTB 10 BO3MEIIECHHIO 33 CYET MMYIIECTBA, COCTABIIAIONIEI0
@®oHn, COOCTBEHHBIX JIEHEKHBIX CPEACTB Ympasisromed komnanuu PoHAa, HUCIOIB30BAHHBIX €10 JUIS
BBIIUIAThl JIEHEKHON KOMIIEHCAIlUM B CBSI3U C IOTalleHUMEM HMHBECTULMOHHBIX I1a€B, NPU3HAETCS CyMMa
JIEHEXKHBIX CPENICTB, NIOJyUYEHHAas OT Y IPaBIsIOUIe KOMIIAHUU.

CrpaBeuinBasi CTOMMOCTB 00S3aTENBCTB IO BBIIIIATE JO0XO0/0B MAaNHIIHKaM OIIEHUBACTCS B CyMMeE
JIEHEXKHBIX CPENICTB, IPUUUTAIOIIMXCS K BBIILIATE BJIaJENIbllaM HHBECTULMOHHBIX I1A€B.

CrpaBeUITNBOM CTOMMOCTBIO 0053aTENIBECTB, MOAJISKAIINX HCIIOTHEHUIO 3a c4eT akTHBOB PoHMa, B
TOM YHcJe 0053aTEIbCTB 110 BRIIUIATE BO3HATPAXKICHUS Y IpaBIsoNnied KoMnanny, Criennann3upoBaHHOMY
JlenosuTapuio, ayauTopy, JUIy, OCYLIECTBISAIONIEMY BEJICHUE PEECTPa BIaIC/IbLIEB HHBECTULIOHHBIX A€B
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®oHma, 0053aTENBCTB MO YIUIATE CYMM CKUIOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Haa0aBoOK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOIO mas) Ympasistomed komnanud DoHna u (Wim) areHTaMm 1o
BbIJJa4e, IMOTAIICHUI0 W OOMEHY HWHBCCTHI[MOHHBIX T1a€B, a TaKKe 00s3aTelbCTB MO OIUIATE MPOYUX
PacxoJI0B, OCYIIECTBIIIEMBIX 3a c4eT uMyiiecTBa PoHa B COOTBETCTBUH C TPEOOBAHHUSIMHU JICHCTBYIOIIETO
3aKOHOJIATENILCTBA, NPU3HACTCS CTOMMOCTh BO3HArpaxkieHus (yCHyr, CKHIKH, HaJa0aBKU)/MHBIX
00s13aTeNBCTB, paccUMTaHHAs HUCXOAs W3 ycloBHU moroBopoB (IIpaBmil MOBEPHTENHHOTO YIIPABIICHUS
umyiiectBoM ®onaa)® uian ykasaHHas B IEPBUYHBIX YYETHBIX NOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJIICHHBIX CUETaX, IpPHUKa3aX, WHBIX JOKYMEHTaX, MOATBEP)KJAIOIINX AaKTHBBEI W 00s3aTenbCcTBa
CBSI3aHHBIE C HEIBIKUMBIM UMYIIIECTBOM).

O1eHKa MHBIX BUJIOB KPEAUTOPCKOM 3a10JOKEHHOCTH -

KpenuTopckas 3aI0DKEHHOCTh «IO BOCTPEOOBAHMS», KPEOUTOPCKAs 3aI0JDKEHHOCTh MO HAaJoraM,
00s3aTeNbCTBA 110 BHIJIATE BO3HATPAXKACHUSA YTpaBiswoomeid koMmmnanuu, CHelHaTu3upOBAHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIIEMY BEICHUE PEECTpa BIaJAEIbleB HHBECTUIIMOHHBIX MaeB
®doHma, 0053aTENLCTB MO YIUIATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haja0aBoK
K pacyeTHOH CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympasistomied kommanud PoHma M (WIH) areHTaM 1o
BbIJIa4e, TOTANICHHIO M OOMEHY WHBECTHIMOHHBIX TI1a€B, a TaKXKe KpPEIUTOPCKAas 3aJ0KCHHOCTD,
MOoJyIeKAIIasl TOTAIICHUIO JICHS)KHBIMUA OICHUBACTCSI B HOMHHAIBHOM CymMMe 00s3aTenbeTBa (Ui
3aiiMOB/KPEIUTOB TOJyYEHHBIX: OLIEHUBACTCS B HOMHHAIBHON CyMMe 3aiiMa IUTIOC HaYMCIICHHBIE, HCXOI
W3 MPOIICHTHON CTaBKH ITO JIOTOBOPY 3aiiMa/KpennTa, MPOICHTHI Ha ATy OLEHKH), IMOAJISKAIIEro oIrIaTe
VYpasinsttomein komnanueit @onna.

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

[TonydeHHbI€ PENOILIATHI OIIECHUBAIOTCS B CyMME MOJyUEHHBIX JEHEKHBIX CPEJICTB.

IV.Onpenenenne py6/eBoro JIKBHBAJIEeHTa CHPaBelJIMBOl  CTOMMOCTH,

onpeneﬂemloﬁ B BAJIIOTE.

CToMMOCTh aKTMBOB M BEIMYMHA O0S3aTENIbCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOHW OT BaJIOTHI
pacueta CHA, npunumaetcs B pacuer CHA B Bamote onpeneneHust CHA mo OupxeBoMy KypCy 3aKpBITUS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy ONpPEIeNIeHUs UX CIIPaBeINBOM CTOMMOCTH (naiee gara —1).
Ecmu OupxkeBoit kypc 3akpeitus (TOD) ITAO Mockosckass bupxa Ha maty T orcyrcTByeT, TO I
pacueToB ucnonb3yercs Kype LlentpansHoro banka Poccuiickoit @enepanuu.

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

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

PesepB Ha BBIIUIATYy BO3HArpaxkaeHusi (GOpMHUPYeTCs OTAETHbHO B YacTH pe3epBa Ha BBIIUIATY

BO3Harpaxi€Hus praBHﬂIOHleﬁ KOMIIAaHWHW U B 4aCTU pE€3€pPBa Ha BBIINJIATY COBOKYITHOI'O BO3HAIPAXKACHUA

® B coorercteun ¢ . 4.49 KOHIENTyalnbHBIX OCHOB (DHHAHCOBOH OTYETHOCTH, TPUHATHIX CoBeroM nmo MCDO, pacxoms!
MPU3HAIOTCS, €CJIM BO3HUKAET YMEHbIIEHHE B OyAylIIMX SKOHOMHMYECKMX BBIFOAAX, CBA3aHHBIX C YMEHBUICHHMEM aKTHBA WIH
YBEIMYEHHEM 0053aTENbCTBA, KOTOPBIE MOTYT OBITh HaJIS)KHO U3MEPEHBI.

IIporHo3Hble 3HauYeHHs O0053aTEIbCTB, PACCUMTAHHBIE YNpaBILIIONIEH KOMIAHWEH, NpenocTaBisiiorcs B Crenuaan3upOBaHHBIN
NIETIO3UTapHid Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BHIOOPKH M OOBACHSIOIINX NTEPEMEHHBIX.

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

B nary noctyruieHnst TOKyMeHTa, MOATBEPIKIAIOIIET0 OKa3aHHbIC YCIYTH, TPOM3BOAUTCS KOPPEKTHPOBKA HAUUCIICHHBIX 0053aTENILCTB
10 MX PEabHOTO 3HAYCHHUSI.

ANNpoKCHMAaIMU HE MOJJIekKAT PACXO/bl MO BO3MEIICHHIO 3aTPAT BBIIIECTOSIIUX JICTIO3UTAPHEB 110 XPAaHEHHUE W/WIH y4ETY TpaB Ha
LEHHbIE OyMmaru, MepeBOAy LEHHBIX Oymar. BenmuumHa KpeaMTOpCKOW 3aJODKEHHOCTH IO TaKMM pacxojiaM, OIUIaYMBacMbIM B
COOTBETCTBUH C JIOTOBOPOM 00 OKa3aHWH YCIIYT CIEHATU3HPOBAHHOTO JEMO3UTAPHs, ONpPENeIIeTCs] Ha OCHOBAHUH JJOKYMEHTOB,
MOATBEPKJAIOMINX OKA3aHHBIE YCIIyTH.

4 Ouumansnas undopManus my6auKyercs Ha caiite Marepdaxc: https:/rd.interfax.ru/markets/main/forex
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CHEUAIM3UPOBAHHOMY JeNo3uTapuio, oueHuky [TM® u nuiy, ocyliecTBISIONIEMY BEIEHHE peecTpa
BJIaJICNIbLICB HHBECTUIIMOHHBIX TTaeB [T (nanee — pe3eps Ha BHIILIATY MPOYUX BO3HATPAXKICHHIA).

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

® J1aThl OKOHYAHUs KaJIEHAApHOTO roJa;

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

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

Pe3eps Ha BbINIaTy Bo3HarpaxkJIeHU Hauucisercsa cornacHo npasuiam 1Y 1IM® napacTaromumM UTOrOM U
oTpakaetcs B cocTaBe o0s3aTenseTB [P Ha maty onpenenenns CHA B TedeHHE OTUETHOTO TOA!

- KaKOBIH ocnetHui pabounii IeHp KaJCeHIapHOTO MECsIIa;

- Ha JaTy BO3HUKHOBEHUSI OCHOBaHUs A5 npekpauienus [T D;

- Ha Kaxayro naty onpenenenus CHA [TNO.

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

- npoueHTa (ycranosneHHoro B Ilpasumax /1Y IIM®, Ho He Gonee 5%) OT CyMMBI AEHEKHBIX
CPEeICTB, MOCTYIMUBIINX Ha OaHKOBCKHH cueT (baHkoBckue cyera) YK /1.Y. [I®D B TedyeHne KaleHAAPHOTO
roja B CBA3M C JOBEPUTEIbHBIM YIPABICHHEM HMYILECTBOM, cocTaBistomuM IIM®D, nmo cocTosHUIO Ha
naty onpenenenus CUA,;

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

u ompeensiercs 1o popmyie:

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

Sifin - cyMMa (BEJIMYMHA) OYEPETHOTrO (TEKYIero) pe3epBa Ha BEHIIUIATY BO3HATPaKICHHUU (B
COBOKYITHOCTH YacTedl pe3epBa Ha BBHIIUIATY BO3HATPAXKICHHS YIPaBIAIOIICH KOMIAHWM 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,
CHEUUAIM3UPOBAHHOrO Aeno3urapus, oueHiuka [TN® u smna, ocymecTBIsIONIEro BEJEHUE PeecTpa BlIaJeIblieB HHBECTUIMOHHBIX
naeB [IM®, B npouenrax or CI'CYA, HO yka3aH pa3Mep BO3HArpaxIeHHs yrpasistomieil komnanuu (B npouenrax ot CICYA) u
pa3Mep BO3HATPaXICHHS CHCHHUAIN3MPOBAHHOTO aAemo3uTapus, oneHmuka [MM@ u numa, ocyIIecTBIAIONIErO BEACHHE peecTpa
BJIaJIeNbLIeB MHBECTHIIMOHHBIX HaeB [TU®, (B nmponentax or CI'CYA), To MakCHMaJbHBIH pa3Mep BO3HATPAXKACHUH yHpaBISIOmei
KOMITaHHH, CIEIMAIM3UPOBAHHOTO jAemo3uTapus, oueHmuka [MM@ u numa, OCYIIECTBIAIONIEro BEeACHHE peecTpa BIACNbICB
WHBECTULHOHHBIX NTaeB [IMd onpenensieTcs kak cyMMa BO3HArpaXJICHUH yKa3aHHBIX Jiull B iporieHTax ot CI'CYA.
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Sty - CyMMa O4YepesHOro (TEKyLIero) pe3epBa Ha BBIIUIATY BO3HATPAXICHMS YIIPaBISIOLICH

KOMIIaHUH B TEKYILEM OTUETHOM roxy, onpenencHtas ot CI'CUA;
Simp - CyMMa oOuepesHOro (TeKylIero) pesepBa Ha BBIIUIATY IPOYHMX BOZHATPAKACHUH B TEKYIIEM
O0TueTHOM rofy, onpezaeneHHas ot CI'CUA;

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

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

MOCTYNIUBIINX Ha OaHKOBCKHUiI cdeT (OaHkoBckme cuera) YK JI.V. [IM® B TeueHne KaleHIapHOTO rojaa B
CBSI3M C JIOBEPUTEIBHBIM YIPABICHMEM HMYIIECTBOM, cocTaBisomum ITAD, (Sipor) ompexensercs mo

hopmyre:
d—1

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

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

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

N

d d—1
Snnn = ROUND AOR, - T * T
iPOR = z* TJZ - Sifin i
=1 n=1 t i=1

rue:

£ — xaXxKa0€ TOCTYIUICHUE JICHEKHBIX CPEICTB Ha OaHKOBCKUit cuer (bankoBckue cuera) YK JI.Y.
[IN® B TedeHWe KaleHAApHOTO TOAa B CBS3M C JOBEPHUTENBHBIM YIPABICHHEM HWMYIICCTBOM,

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

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

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

N . konuuecTBO HEHCTBOBABIINX MPOLEHTHBIX CTABOK OT MOCTYIHBIIMX IEHEKHBIX CPEICTB Ha
6ankoBckuii cuer (6ankoBckue cuyera) YK JI.V. IIU®D (ycranoBieHHsix B [Ipasunax [V I1®D) B Teuenne
KaJIeH/IapHOT'O Io/ia;

Th — Kaxkmas TPOIEHTHAs CTaBKa OT MOCTYMHBIIMX JCHEXHBIX CPEICTB Ha OAHKOBCKHI CYET

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

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

T; T, =Y%_,T,

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

ydalg

i=1 “ifin — BeTMYMHA HAYMCIICHHBIX PE3EPBOB Ha BO3HATPAXKICHUS J0 AaThl pacyera (d).

B ToM ciydae, eciu cymMma (BenrurHA) 0YepeHOTO (TEKYIIETo) HAaYMCIESHUS pe3epBa Ha BBITUIATY

BO3HarpaxiaeHui (Si'ffn) paBHa Sipor u [IpaBunamu Y TIM®D He ycTaHOBIIEHBI OTHEIbHBIE 3HAUECHUS
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NPOLEHTHBIX CTaBOK OT CYMMBI JICHE)XHBIX CPEICTB, MOCTYNMBIIMX Ha OaHKOBCKHUH cueT (OaHKOBCKHE
cueta) YK JI.Y. [IM®D B TeueHHe KaJeHOApHOTO Troja B CBSI3M C JOBEPUTEILHBIM YHPaBICHHEM
umymectsoM, cocrapusitonM [IHM®, Ha BBIILIATY BO3HArPAXKAEHUS YHPABISIOMEN KOMIAHMM U Ha
BBIIJIATY ~ BO3HArPAXAEHUI  CHELMalu3UpPOBAaHHOTO  Jemo3uTapusi, oueHmuka [IM® wu  nuna,
OCYIIECTBIISIOIIETO BEICHUE PEECTpa BIAJEINBIEB WHBECTHIHOHHBIX maeB IIM®, To cymma (BenmuuHa)
O4YepeHOTO (TEKYIIEro) HAYHMCICHHWS pe3epBa Ha BBIIUIATY BO3HATPAKACHHS YIPABIAIOMEH KOMIAHWUU

olpenernsieTcs NPOIOPIHOHAIBHO 10 HopMyIIe:

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

Siporyx= ROUND| Sipop * : 2 s
N . N . S
n=l(xym * Tn) Zn=l(xﬂpn * Tn)
T, + T,
i i
rae:
Yysn - pasMep BO3HArpaxJAeHMs ympapisiolmled Kommanuum  oTHocuTenbHo CICUA,

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

Xrpn - COBOKYMHBIH pa3Mep BO3HArPAKICHUH CMENMATH3MPOBAHHOMY NETO3MTAPHIO, OLEHIINKY

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

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

SEPOHHP = SEPOH ~ “iPORYK:
HOJ’Iy‘ICHHHe BCIIMYHUHBI SEFORYK u SEPORI'JP JAOJDKHBI YAOBJICTBOPATH YCJIOBUIO:

Sipor = Siporvk T+ Siporne:
B TomMm cnydae, eciin cymMMa (BeMMYKHA) 09EPETHOTO (TEKYIIETO) HAUHNCICHHS Pe3epBa Ha BHIILIATY

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

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

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

ITonyueHHbIE BETUYUHBI Siporvk u SiPoRTP OMKHBL YIOBJIETBOPSTH YCIOBHUIO:

SE'FOH = SEFOH'S-"K + SE'POHHFJ

€CJIn YCJIIOBUEC HE YIOBJICTBOPACTCA, TO ‘S-E'FOHHP KOPPEKTHPYETCS TakKuM o0pa3oM, 4YTOOBI yKa3aHHOE
&l &

ycioBue OBLIIO YAOBJIETBOPCHO.

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

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

IIpn3nanne wu omnara 0O0S3aTENbCTB IO  BHIIIIATE BO3HATPAKACHUH  YNPABIAIOMCH KOMIAHUH,
CHETHANM3UPOBAHHOMY IETIO3UTAPHIO, ayIUTOPCKOH opraHm3anud, omneHmmky IIN® (tombko mms
NN ®/3IUD), oupxe (Tompko mns OupkeBoro [IN®) m nwiy, oCyIIecTBIAIOMEMY BEICHHE peecTpa
BIIaICTbIIEB MHBECTUIMOHHBIX macs [IMD, B TedeHWe KaJeHIApHOTO Tofida MOXET OCYIIECTBIATHCS 0e3
HA4YHCIICHUS PE3€pBa Ha BBIIUIATY COOTBETCTBYIONINX BO3HATPAXKICHUH, IPH OJHOBPEMEHHO COOIIOJCHUHN
CIEAYIOIMNX YCIOBUI:

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

2) HayuCcJIEeHWE M oOIUlaTta 00s3aTesIbCTB IO BHIIJIATE BO3HATPAXICHHWH OCYIIECTBISIETCS B Mpejenax,
ycTaHOBIICHHBIX B [IpaBuiax noseputenpHoro ynpasnenus 1M npeaenbHbIX pa3MepoB BO3HATPaXKACHUH;
3) Ynpasisiomast KOMIIaHHS TP OTpeJielieHHH (pakTHYECKOTO pa3Mepa BO3HArPaXKICHUsI PYKOBOJICTBYETCS
(hakTOpaMH BO3MOKHOTO HEOOOCHOBAHHOTO 3aBBINICHUS BO3HArPaKICHUS, yKa3aHHbIM B muchMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).

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

B cnyuasx BeigBaeHus omuOku B pacdetre CYUA u  pacueTHOHl CTOMMOCTH OJHOTO
WHBECTUI[MOHHOTO TMasi, MPUBOAAIIEH K OTKJIOHEHHIO HCIOJIh30BAHHOW B pacyeTe CTOMMOCTH aKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHOit CUA, w/unu otkinoHeHne CUA Ha 3TOT MOMEHT
pacdyera cocraBmier 0,1% wu Oomee koppektHoit CYA, a Tak ke B ciydasXx BBIBICHHSA (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TPEKPAIeHNs] IPU3HaHUs aKkThBa (00sA3aTeNbCTBA) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro akTuBa (oOs3arenscTBa) CrenMaIM3WpOBaHHBINA MEHO3UTApHNA M Y IIPaBIISIOMIAL
KOMITaHHs Tpom3BoAT nepecyeT CHA M pacyeTHOH CTOMMOCTH HMHBECTHIIMOHHOTO Mast. YTPaBIISIOMAs
KOMITaHHSI OCYIIECTBIISIET BO3MEILICHHE yIIepOa BiagenbllaM HHBECTHUIOHHBIX ITA€B B COOTBETCTBHH C
HOPMAaTHBHBIMH NIPaBOBBIMHU aKTaMH.

CrernMaau3upOBaHHBIN AETIO3UTAPUNA U YIIPABIAIOIIAs KOMIIAHUS COCTABIISAIOT AKT O BBIIBICHHOM
OTKJIOHeHUH H (akte ero ycrpaneHus. [Ipum stom Crenuaau3vpoBaHHBIA ACMO3UTApUH HE Mo3qHee 3
(Tpex) paGouux nHE#l ¢ naThl MoOANMCaHHUA AKTa O BBISBICHHOM OTKJIIOHEHHH U (DaKTe €ro yCTpaHEHHs
yBenomJiisieT o (pakre oTkioHeHHs bank Poccum.

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

Ipunoxenne 1. Ucnosb3yemasi TEPMUHOJIOTHS JAJI51 METOAUKH OLIEHKH
KPEeIUTHBIX PUCKOB

OnepanuoHHas Ae0UTOpPCKasi 3aJ0/LKEHHOCTh — JeOMTOPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIAS B X0 HOPMAJIBHOTO OIEPAMOHHOTO IIUKJIA, KOTOpasi OyAeT MoraieHa B TeYCHHE CPOKOB,
yCTaHOBIEHHbIX B Hacrosmux IlpaBunax omnpeaenenuss CYA B ciayyae OPOCPOUYKH HMCIOJTHEHHS
00s13aTenbCTB.  JOMYCTHUMBIE CpPOKH MPOCPOYKH, YCTAHOBICHHBIC JJIS OIEPAIMOHHON HIeOUTOPCKOI
3aJI0JDKCHHOCTH, HE JIOJDKHBI MPHUBOJAUTH K NMPU3HAHHIO OC3HAICIKHOW K MOTYYCHHUIO 3aJ0JDKCHHOCTH, a
TaKkKe K OOCCICHCHHIO 3aJ0JDKCHHOCTU. Takas 3aJ0JDKeHHOCTh OYIeT pealn30BaHa YIPaBISIOIICH
KOMITAaHUEH B MOJHOM 00BheME B CPOKH, YKJIABIBAIONINECS B HOPMAIBHYIO PHIHOYHYIO (MM BHYTPEHHIOIO)
MIPAKTUKY B3aUMOJECHCTBUSA C KOHKPETHBIM BHJIOM JEOUTOPCKON 3aI0JIKEHHOCTH. Y CTAHOBJICHHBIE CPOKHU
MPOCPOYKY M HMCIIOJIHEHHUSI 0053aTENbCTB HE JOJDKHBI TPEBHINIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIINX
IIpaBunax ompenenenus CYUA, ecnin WHOE HE MOATBEPXKIACHO BHYTPEHHEH CTATUCTHUKON yHpaBIsIONICH
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KoMItanui. OnepannoHHast 1e0UTOPCKas 3310JKEHHOCTh OLICHUBAETCS 110 HOMHHAITY B Clly4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHHUSI.

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

Jleburopckasi 3aOJKEHHOCTh C MOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA OMNEPALMOHHON (HampuMep, €clM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IOTAIICHHUS TaKOH
3aJI0JDKEHHOCTH).

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

AHanu3 ypoBHS pUCKa IPOBOJUTCA:

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

— NPY [IEPBOHAYAIEHOM MPU3HAHUU JEOUTOPCKOH 38 J0JDKEHHOCTH;

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

Jns  ueneil mpoBeneHUs —aHalW3a, YOPABISOWAS KOMIAHWS —JIOJDKHA  MCIIONb30BaTh
000CHOBaHHYIO M MOATBEPXKIAEMYI0 HH(OpMALNIO, JOCTYIIHYIO €i 0€3 Upe3MEepHBIX 3aTpaT U yCUIHIL.

B mponecce ananusa Ynpasisiomas KOMIAHUS ONpEAeserT:

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

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

KoHTpareHT — 5nuI0, HEMOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOJSIIMM B COCTAaB MMYILECTBA
[MM®, u ypoBeHb KPEAUTOCIOCOOHOCTH/(DMHAHCOBOW HAIEKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOT'O
JIMIa HEeTIOCPEICTBEHHO BIUSET Ha CIpPaBEIJIUBYIO cTouMocTh akTuBa. KonTparentamu IIM® sBustorcs
OMUTEHTHI LIEHHBIX OyMar, 3aeMIIMKH 10 KPEAUTHBIM JJOTOBOPaM, 1eOUTOPHI 10 IOTOBOPAM C UMYLIECTBOM
[N ®D, apernaropsl, OaHKH, KPEAUTHBIE U HEKPEAWTHBIE OPraHU3ALUK U MPOUYHe OOsS3aHHBIC MO AKTHBAM
[T ® nuna.

Hedoar - HacTymieHne (BBIABICHHE) JIFOOOTO M3 HIDKEIIEPEUHCICHHBIX COOBITHH U OTCYTCTBHE
YperyIupoBaHMs CUTYallud Ha CPOKH, OTIPEeNsieMbIe OTACIBHO U Pa3HOTO BHAA aKTHBOB/00S3aTEIBECTB
(pu HapyiieHUH 0053aTeNbCTB HA MEHBIIUI CPOK, HO OOJBIIHMA, YeM JJis MPU3HAHHS OINEPaI[HOHHON
3a/I0JDKEHHOCTHI0, COOBITHE CUYUTAETCS TEXHMUYECKUM 1e()0ITOM):

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

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

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

JeduTopckasi 3210/2KEHHOCTh/00513aTeJIbLCTBA

Cpok
NeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIIUKOB

7 pabouux aHEH 1Jis

poccuiickux
. 6 smuTeHTOB/10 pabounx
OO0s13aTesbCTBA MO OOIUralUsIM POCCUHCKUX/MHOCTPAHHBIX YMUTEHTOB .
JHEH Juist
WHOCTPaHHBIX

9MHUTEHTOB
OO0s13aTesIbCTBA MO BBIIIATE IOX0AA 110 JI0JI€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 jHen

6 JlammbIi CPOK MCTIONB3yeTCS TONBKO B CHydae HANMUMS COOOGIIEHMd OT SMHUTEHTA, AreHTa MM WHBIX YTIONHOMOYEHHBIX JHII O
HaMEPEHHH HCIIONHUTH 00s3aTeNbCTBA B OUIKANIIKe AHH, T.C. O TEXHHYECKOM XapakTepe MPOCPOUKH. B cilydae OTCYTCTBHS Takmx
cooOmmennii oo B ciydae oOBsBICHUS O AedonTe NedOoNT CUNTAeTCs HACTYHHBIIMM CO JHS, CIEAYIOIIETO 3a YCTAaHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

" laHHBIi CPOK MCTIONB3YETCS TONBKO MPU HAIMYMM COOOIIEHMUH O BBITLIATE TUBUICHIOB IMUTEHTOM.
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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 HapyLICHUEM IPENeNIbHOTO0 CPOKa IOTAIleHUs 33JOJDKEHHOCTH MOXKET COCTaBISITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTaJbHOH 3aI0JDKCHHOCTH OOCIY)XHBAHHE IPOHU3BOIAMUTCS B
COOTBETCTBHH C YCIOBHSAMH JIOTOBOpA C COOIOEHUEM TpaduKa IUIaTeKed, TO Takoe COOBITHE K eOonTy
He TpHpaBHMBAeTCSd IPH HAINYUM MOTHUBHPOBAHHOTO CYXICHHUS YIpaBifolmleil KOMIAHHU IO
OIIpe/IeNICHHBIM BHaM 3aJ0JDKEHHOCTH. MOTHBHPOBAHHOE CY)KICHHE COCTABIISCTCS HA OCHOBAaHUH JaHHBIX
CTAQTUCTUKH Y IIPaBISAIONICH KOMIAHUH [0 COOTBETCTBYIOIIMM BHUAAM 33/10JDKSHHOCTH.

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

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

HewncnonneHHble 00513aTeNbCTBa KOHTPAreHTOB, B TOM YHCIIE MO BHIIUIATE KYIOHOB U IUBUJICHIOB
B MHOCTPaHHOW BaJIOTE, CUMTAIOTCS HAXOAAIIMMHUCA B jAedoiTe B cilydae, €Cid TaKoe HEHCIOJHEHHE
BO3HHKJIO B pe3yybTare AeHCTBHUN (0e3AeHCTBISI) HHOCTPAHHBIX NETIO3UTAPHO-KIUPUHTOBBIX KOMITaHUH (B
T. 4. MEKIyHapOJHBIX pacyeTHO-KINPUHIOBEIX eHTpoB «EBpokmup bank», r. bptoccens, 1 «Kmuperpum
Bonkuary, T. JlIokceMOypr), MHOCTpaHHBIX OAaHKOB WJIM WHBIX CAHKIMOHHBIX JEHCTBHH WHOCTPaHHBIX
TOCYAApCTB M (MIIM) PEryJUpYyONIUX OpraHoB. J[eonT B OTHOIICHWH caMOTro KOHTpareHTa, B TOM YHCIIC
MEepeKpeCcTHRIN Ae(oNT MO ero MHBIM 0053aTenbCTBaM, HE BO3ZHHKAeT. OCOOCHHOCTH OIICHKH aKTHBOB B
3TOM ciydae ykazansl B 11.3 [lpunoxxenus 4.

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

1.3. ouIHaIEHOE OMYOIMKOBAHHE PEIICHHS O MIPU3HAHUN YMUTEHTA/ TOJDKHUKA OAHKPOTOM;

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

1.5. odunmanbHOE OIMYOJMKOBaHHE HH()OPMAINHM O JIMKBHIAIWN IOPHUIMYSCKOTO JIWIA, 3a
HCKITIOUYEHHEM CITy4aeB MOTJIOLICHHS U IPUCOSANHEHUS.

1.6. IIpucBoenne 3aemmmky/koHTpareHTy peiitnara SD (Selected Default) mmun D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OO6HapyXeHHEe KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKAa HCIOJIHHUTH 00s3aTelbCcTBAa B

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

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

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

2.2. odunransHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUH JIHIA OaHKPOTOM;

2.3. oduLMaIbHOE ONMYOJIMKOBAHUE pEIUCHUS O Havyajge IPUMEHEHUS K JIMIY IpOLEeayp
0aHKpPOTCTBa — CO JAHS OMYyOJNMKOBaHHMS COOOLICHMS IO AAThl, NPEAIIECTBYIOLICH IaTe OIyOIMKOBaHHS
coo01IeHns1 00 OKOHYaHMU NTPUMEHEHHS TPoLielyp OaHKPOTCTBA,;

2.4, MOJIyYeHHE CBEICHHH 00 OCYKIeHHH (PU3MIECKOTO JIMIA 10 YTOJIOBHBIM MTPECTYILICHHUSIM;
2.5. MOJIyYeHHe CBeIeHHH 00 00BsBICHUH (HH3MYECKOTO JIMIA NPOTABIINM 0€3 BECTH;
2.6. HoJyuyeHne HHPOPMAIMY O HACTYIJICHUH CMEPTH (PU3NYECKOro JInIa.

3. Jedoar no pa3anyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPareHry.

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

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

3.3. B cimydae HactymieHust coObIThi, ykazaHHBIX B . 2.1-2.6 aist QU3MUYECKHMX JHI U
mm.1.1-1.7 qis ropuaudeckux JIMI JaHHOTO Pasnena, SMUTEHT/KOHTpareHT/IeOuTOp/3aeMIUK CUUTAETCS
HaXOSIIUMCSI B COCTOSIHMM J1e(oIiTa, BCe aKTHUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCS HAXOISIIMMHUCS B
coctosiHuu aedonra.

Boixon u3 cocrosiHus aedoiTa (mepexoa BO3MOKEH TOJbKO B COCTOSIHIE 00€CIeHEH ).
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3a10/KEHHOCTD NEPECTACT CUUTATHCS HAXOMsLIelcs B 1eoITe B CICAYIOUINX CIyqasnx:

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

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

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

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

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

O  peanu3aluMé  YKa3aHHBIX  COOBITHH  YmpaBisiomas  KOMMAHUS  HHOOPMHPYET
Crenuanu3upoBaHHblil  Aero3utapuil. Takas 3aJ0/DKCHHOCTh TEPEBOAMTCS B TPYIIY AaKTHBOB
«ObecneneHHbIe 0e3 HacTyIIIeHUs aedonTay.

Ha6aronaemas U 1ocTynHasi OMpskeBasi IUIOIIAAKA — TOProOBas IUIOMIAKa POCCHICKOM 1 (M)
WHOCTpaHHOH Owupku, 3akperuieHHas B [lpaBumax ompexmenenuss CYA k kotopoit y Ympamisromeit
KOMITaHWH €CTh JOCTYII, KaK HampsMylo, TaKk ¥ depe3 (PUHAHCOBBIX NMOCPEIHUKOB. YKa3aHHbIC OMpIKeBbIC
IUTOLIAKY TIpuBeeHb! B [Iprtoxenun 3.

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

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

AHaJTOrH4YHas 00AMramms — oONMranys, OTHOCSIIAsACS K TOMY e CEIMEHTY, YTO U OLICHHBaeMast
Oymara.

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

Ioramenne — Ommkaiiimee gocpodyHOe (HampuMmep, odepra) MorameHne (He YacTHYHOE)
o0mMranuy WiIM IOTallleHue OONuranuy, B Cllydae, eClIM JOCPOYHOE IMOTalleHHe HE IHPEeIyCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

JddexTUBHAA CTABKA AOXOJAHOCTH [0JroBOii LeHHOH Oymarm oT IeHel P ompenensercs
UCXOJIS N3 YPaBHEHHUS:
N CE
P+NED = Z —
(=t [1+ ¥ri)aes
re:
YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOTHOCTH,
F — mena, ot xoTOpo#l paccumThiBaeTcs 3(P(EKTHUBHAS CTaBKa JOXOMHOCTH JOJTOBOW [EHHOM
Oymaru,
NED — HakomIeHHBIM KyIIOHHBIN J0XO] HA ATy OIEHKHU (IPUOABJISIETCS B TOM CiIydae, eCIi [eHa
P ne Brurrogaer HK/I),
N — KOJMYECTBO OCTABIIMXCSA Ha JATy OIEHKM IUIATEXKEW MPOIEHTOB /MM OCHOBHOM CYMMBI
JIOJITa TI0 JTOJITOBOM IIeHHOW Oymare,
£F; — BemuunHa i-ro miarexa,
t; — mara i-ro miarexa,
tp — JaTa OLICHKU.

IIpuBeaeHHass CTOMMOCTH OYIYUIUX A€HEKHBIX MOTOKOB HA JaTy OLIEHKHU (32 MCKJII0YeHHEeM
pacyeTra CTOMMOCTH JA€eMO3MTOB M 00513aTeJILCTB MO 10r0BOPAM ONEPALMOHHON apeHIbl, B KOTOPBIX
®@oH/ BBICTYNAET apeHAATOPOM, MPOCTOr0 BeKceJIsl, BBIAAHHOI0 KPeAUTHON opraHu3anueii, 3aliMoB
MOJIyYE€HHBIX H OLIEHKH WHBIX BUIOB KPEAMTOPCKOI 32J0J)KEHHOCTH) PACCUUTHIBACTCS MO (hopMyIie:

50



CF;
PV = 2—5-_&*':1 — PD; = LED)
=11+ ] 365
rac:
PV — cnipaBeiuBasi CTOMMOCTh akTHBA (0053aTEIILCTRA);
¥ — CTaBKa OUCKOHTHPOBAaHHUA B IIPOLCHTAX TOJOBBIX, OIIPCIACIICHHAA B COOTBETCTBHUH C

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

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

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

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

CF; — BemmuuHa i-ro 1UIaTeska (TPOIEHTH ¥ OCHOBHAS CYMMa);

t; — nara i-ro muarexa,

tp — mata ornenku (onpeneneans CUA).

HpI/IBe)]eHHaH CTOMMOCTDb 6y21y1[[HX ACHCKHBIX IMOTOKOB (I[.]'lﬂ pacuera J€MO3UTOB,
00513aTEILCTB 10 AaoroBopam OﬂepaHl/IOHHOﬁ ape€HAbl, B KOTOPbIX PDoup BBICTYIIAE€T apE€HAATOPOM,
MpoOCTOro BEKCe/Isl, BLITAHHOI'O er}II/ITHOﬁ 0prann3auneﬁ, 3aiiMOB MOJYYE€HHBIX U OHNEHKH HWHBIX
BH/I0B KPeIHTOPCKOM 3210J5KEHHOCTH) HA ATy OIeHKH PaCCUUTHIBAaETCS 1Mo (hopMmyIe:

N CF

=) —m

=1 |:]_ + -rt] 165

rue:
PV — cripaBemmmBast CTOMMOCTH akTHBA (00s3aTEIIECTBA);
# — CTaBKa JTUCKOHTHPOBAaHMSA B IIPOIICHTaX TOJIOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacTosmuME [IpaBuiamMu; CTaBKa TUCKOHTHPOBAHHA, ONpeaesieMasl paCIeTHBIM ITyTEeM, OKPYTIISIETCS 0
2-X 3HAKOB ITOCJIE 3aIIATOM;

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

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

t; — mara i-ro miarexa,

tp — mata oneHku (onpenencaus CUA).

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

JleHeXHbIC MOTOKH, BKITIOYAs MPOICHTHBIN JT0XO0JI, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMH
JIOTOBOpA, TaTON JEHE)KHOTO MOTOKA CYMTASTCSI MUHUMAaJbHASA JaTa, B KOTOPYH BO3MOXKHO MOCTYIDICHHE
JICHEe)KHBIX CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Oro IeproAa (3a HCKIIOYEHHEM CITydacB
JIOCPOYHOTO TTOTAIICHHUS] OCHOBHOTO JOJITA).

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIyYae:

— BHECEHHs] M3MEHEHU B JIOrOBOP (B T.4. B 4aCTHW M3MEHEHHs CTaBKH IO JJOTOBOPY, CPOKa
JISWCTBHS IOTOBOPA, IEPHOTUYHOCTH HJIH CPOKOB BBIIJIATHI POLIEHTHBIX JI0XO/I0B);

— M3MEHEHHsI CyMMbI OCHOBHOTO JIoyira (IONOJHEHHs, YaCTMYHOTO IMOTAIICHUS, eCId OHO
He OBLJIO YYTEHO rpa)uikom).

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

Be3puckoBas craBka:

. B poccuiickux pyoisx:

- cTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOCHHOH MO POCCUHCKUM TIOCYJapCTBEHHBIM
obymrammsm (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTalleHHs COOTBETCTBYIOIIETO IUIATEKa, PACCUMTaHHAs JI0 JIBYX 3HAKOB Iocie 3ansaToi. Ilpn
3TOM €CI Ha KOHKPETHBHIH aeHb HeT 3HadeHus ctaBkd KBJl mo HeoOxoamMomy CpOKy IOTaIleHus,
o0BsBIeHHONH MockoBckoit Oupxwu, KB/l momkHa OBITH ompeneneHa pacyeTHBIM IMYTEM II0 METOJUKE
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MoCKOBCKOW OHpKH C TOH k€ TOYHOCTBIO, C KOTOpoW e oOBsBisier MoCKOBCKas Oupxa) — st
3aJ10JDKEHHOCTH, CPOK IOTallIeH!sI KOTOPOH MpeBbIIaeT | KajJeHAapHbId JICHb;

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

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

. B amepukaHnckux pomnnapax:

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

- CTaBKa, MOJIyYarollascsi METOI0M JINHEHHOW WHTEPIIOJISIIIMY CTABOK Ha COOTBETCTBYIOLIHE CPOKH
craekn SOFR ¥ CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJUralusM® Juisl 3aJI0JDKEHHOCTH, CPOK
HOTaIIeHHUsT KOTOPO# MpeBblmaeT | KajJeHJapHbIH IeHb M HE MPEBBIIaeT MHHUMAaIBHOTO CPOKA CTABOK I10
aMEPHUKAHCKIM TOCOOIUTAIIIM;

- craska SOFR®- 1171 3a10/I5K€HHOCTH, CPOK MOTrallleHUs KOTOPO He MpeBbIlaeT | KaneHJapHOro

JHSA.

. B eBpo

- ctaBka €STR - 11714 32/101KEHHOCTH, CPOK MOrAlIeHHs] KOTOPO He IpeBbILIAeT 1 KajleHaapHOro
JHST;

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

- CTaBKa, MOJIydYalolascsi METOIOM JIMHEHHOM MHTEepPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIME
CpOKHU

craBkd €STR # cTaBKM Ha MHHAMAJIFHOM CPOKE CTaBOK IO OOJHTamusM ¢ peHTHHroM AAA mis
3aJOJDKCHHOCTH, CPOK IIOTAlICHHsT KOTOPOHW MpeBBIIAeT | KaJeHOApHBIH JEHb M HE IPEBBIMIACT
MHUHIMAJIBHOTO CPOKa CTaBOK IT0 OOIHUTAINAM ¢ peHTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3pHCKOBas cTaBKa (MO0 €€ MHTEPIOJALMSA, HalpHMep,
JMHEHHas) B COOTBETCTBYIOLIEH BaIIOTE.

®opmy.Jia JUHEHHON HHTEPIOJIAIUN
RE iy 00 Dy = Doy

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 moramiesys HHCTpyMEeHTa m B rojax;

Dmin, Dmax - MUHUMaNbHBIHA (MaKkCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOH ITOXOAHOCTH IOAXOISAIINX (PENeBAaHTHBIX) TOCYAAPCTBEHHBIX IEHHBIX OyMmar, B
rofax;

V41, V1 — Hanbonee O6mu3kuii Kk Dm CpoK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOTHOCTH, HE NPEBBIIAONNH (MpeBblmatomuii) Dm, B rogax (ompenensercst ¢ TOYHOCTBIO 70 4 3HaKOB
TOCJIe 3aIATOM);

RK(T) — ypoBeHb NpomeHTHBIX cTaBoK i cpoka T, rae T moxker
NpUHUMATH 3HadYeHust V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHue CTaBKH
omnpe/esieTcs 10 2 3HAKOB M0cJIe 3aNTOi B MPOLEHTaX U 10 4 3HAKOB B J10JIsIX.

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

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

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoit denepanum.

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

9 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 crounnk: 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 no3mer  mroparus 6omnbine 365 mHEH, HO MeHbIe win paBHa 1095 mHel;
Or3 mo 5Sner  mropauus 6onbiie 1095 nueit, Ho MeHblle WK paBHa 1825 nHeit;
bosnee 5 ner Jroparus oonbine 1825 mHel.

C. TI'pynnupoexa no muny smumenma:

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

KopnopaTuBHbie 00IHraIim;

MyHunmnatbHbIe 00MUTauy ¥ o0IHuranuu cyobpekToB PO.

- JUTS €BPOOOIIUTAIIUU POCCUHCKIX IMUTCHTOB:

T'ocynapcTBeHHBIC €BPOOOIIUTAIINY;

EBpooOnuranuu 6aHKOB;

EBpooOnuranuu He()MHAHCOBBIX OpraHU3aIUi.

d. I'pynnupoexa no éanrome.

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

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

Hcxonnbie naHHBIe YPpoBHA 3 - HeHaOMIOJAaeMble MCXOAHBIC JaHHBIE B OTHOIICHUU
OMPENIEICHHOTO aKTHBA WJIA 0053aTEIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHIICKUX
JA0JITOBBIX IIEHHBIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.

CermeHraunusi 00JMraumi B HEIIX OLCHKH OCYHICCTBIIAETCA C HCIIOJIB30BAHUEM MATPUYIHOI'O

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHIOBBIX ar€HTCTB JUI TPYNIUPOBKU UCIIONB3YEeTCd MaKCUMAJIbHBIN peUTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBISIETCS B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
PeitTunros
AKPA Oxenept PA MexnyHapoaHas MesxyHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana 1IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
PeitTunros
A+(RU), as rpymmna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peittunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peittunros
Bonee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit Denepany, IPUCBOCHHOIO POCCUNHCKMM PEUTHHIOBBIM AaréHTCTBOM II0 HAl[MOHAJIbHOM
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) obnuzauuu:
JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;
mopanus oonbire 1825 mHeid.

Menee 1 roga
Ot 1 go 3 ner
Ot 3 10 5 ner
Boisee 5 ner

. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

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

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

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

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CPEIHEB3BELICHHAs 1T0 00BEMY CIENIOK JOXOAHOCTh K IOTAIICHHIO, PACCUMTaHHAS II0 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
oLeHMBaeMasi oOnuranus (KpUTEpUHM CerMeHTaluy ykas3ansl Bblie). [Ipu atom o6vem caenox (VOLUME)
C Ka)X/I0H M3 BBIOPAHHBIX aHAJIOTMYHBIX o0aMranuii Ha nary onpenenennss CHA ¢ moynkeH ObITh He HIXKeE 1
000 (OpmHoit Thicsiun) Oymar. KoindecTBo aHaJIOTMUHBIX OONMranui JommkHO ObiTh He MeHblre 3 (Tpéx)
mtykK. CHucok BHIOpaHHBIX aHAJIIOTHMYHBIX OOJWranuil Ui OLEHWBAacMOW IIEHHON OyMard NHUCHMEHHO
cooOmaercsi Crieniuanu3upoBaHHOMY Jerno3utaputo DoHpa.

CraBKa JUCKOHTHPOBAHUS PACCUUTHIBACTCS MO (hopMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTHYHBIX OOJHUTaIlMii ¢ COOTBETCTBYIOIIUM OOBEMOM CHCIOK Ha JaTy ONpEACiICHHS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOUPACTCS OJJHA U3 PACKPHIBAEMbBIX OHUpPIKEi LIeH B MOPS/IKE YObIBAHUS
MIPHOPUTETA):

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;

IIeHA 3aKPBITHS;

cpenHss BenuunHa Mexay IeHamu npemnoxkenus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprogoii ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM c/iesok ¢ i-0# aHamorn4Ho# obsuranueit Ha maty omnpeaenerus CHA B mTykax wiiu
JICHE)KHBIX €IMHHUIAX B 3aBUCUMOCTH OT BHJa WH(OpMALK, pPaCKpbIBaeMOil OHpIKeil.

J¢ddexTUBHAA CTABKa NOXOAHOCTH JOJTOBOW IeHHON Oymarw oT neHsl P ompenensercs mcxons u3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3¢ deKTHBHAS CTaBKa JOXOIHOCTH;

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

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

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

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (I€MO3UTY, JOIrOBOM IIEHHOU Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB OOCCLCHEHHS OMNPENENeTCS B COOTBETCTBHU C IMOPSIIKOM KOPpeKTHUpoBKH, [Ipnmoxkenne 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEBO3MOXXHOCTH IIPOM3BECTH OIIEHKY YKa3aHHBIM CIIOCOOOM IEPEXOANM Ha 3 ypOBEHb.

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

Yposens 2.

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

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

Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — IOPAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-pIif JIEHEKHBIN TIOTOK 110 OOJHTaIMK — OyIyIIre ACHEKHBIC IOTOKU MO OOIHUraIiy (BKIFOYast

KYIIOHHBIC BBITUIATHI, aMOPTU3AITUOHHBIC TUIATCKH, U IMOTalllCHUEC 0CTaTOYHOM HOMHHAJILHOM CTOI/IMOCTI/I) C
JaThl OIpeleeHHs CIPaBeUIMBOA CTOMMOCTM (HE BKIIOYas) IO jAaTel odepthl (ecmu odepta
NpEeIyCMOTPEHA YCIOBUSMHU BBIYCKa OOJIMTal¥K), JUOO JAThl MOJHOTO IOTalIeHHs, NPEeIyCMOTPEHHOTO
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 ICHEKHOTO TIOTOKA B TO/Iax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 mHel)

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU

PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccuuThIBaeTCS HAa OCHOBAaHUHM BBIOPAHHBIX

@DoHIIOM aHAJIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, A KOTOpHIX Ha Jar acueta CHA (wm B
b

npe,ubmymnﬁ TOpFOBLIﬁ JACHb, €CJIM JaTa OIIPCAC/ICHUA CYHA sBisgercs He TOPTOBBIM ,Z[HGM) PBIHOK
IMPU3HACTCA AKTUBHBIM.

56



Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM ABJIACTCS BHC6Hp)K€BOI7[

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

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

1. BAJIIOTa OOpAIlleHNs] aHaJIora COBIIaAaeT C BAIIOTON OOpaIleHHs OLEHUBAEMOMH J0JTOBOI
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YZIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, AOIYCKAETCS BRIOOP aHAJIOTOB C MPOM3BOIBHON AIOpaIieH, Mpu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIrOBas
HeHHass Oymara, a B cilydae OTCYTCTBHMS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOPY SKOHOMHKH M CTPAHOH PHUCKa 3MUTEHTA/KOHEUHOro 3aeMIluKa (10 JaHHBIM cHCTeMbl cbonds.ru)
asisgercs Poceus.

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

Moody's S&P Fitch PeiiTuHroBas
MexayHapoaHast MexnyHapoaHas MexnyHapoaHast rpymnmna
HIKAJIa 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 IIl
B3 B- B-
Bosee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET PeiiTunroBas
rpynna IV

PeiiTunru nepecmMaTrpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedThHra Poccuiickoit denepanu.
Jns menedl HacTosme METONMKH BBIACISIOTCS CIEIYIONNE AarperipoBaHHbIe CEeKTOPBI

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

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

CrSpread, = YTM, —r,

rae,




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

¥'; — Ge3prcKoBas cTaBKa B cOOTBETCTBHH C [Iprioxennem 1;

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
MIPOMEXYTOUHBIE OKPYTJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE NMPOU3BOIATCS, PE3YIAbTAT pacyeTa OKPYIIIAeTCs
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

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

[pu hopmupoBanuu rpaduka OYIyIIUX JCHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE JCHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

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

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

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

. IUIAHOBBIE JIaThl OKOHYAHHS KYIOHHBIX MEPHOAOB M NEPHOIOB Ul YaCTHYHOTO
TMOTaIIeHHs OCHOBHOT'O JIOJIT'a B COOTBETCTBHH C YCIIOBHSMH BBIITYCKa;

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

YCJIOBUAMH BBIMyCKa.

JleHexKHble TOTOKH, BKIIFOYAsi KYMOHHBIH 0XOJI, pacCUMTHIBAIOTCA B COOTBETCTBHH C YCIOBUSAMH
BBITTYCKA.

Ipu opMUpoBaHUU rpadyka JIEHEKHBIX MOTOKOB B IEJIAX pacyeTa CpaBeiIMBOI CTOMMOCTH
LEHHBIX GyMar OCyIIECTBISETCS MEPeCMOTP OYAyIIMX JEHEKHBIX MOTOKOB TPHM HATMYMM OOHOBIEHHOI
uHpopmanuu’Z:

. O BENMYMHE CTaBKH KyHoHa (I HEHHBIX OyMar, Mo KOTOPHIM MPOIEHTHbIE

CTaBKHM He OTpeJieNieHbl Ha BECh 0KHIaeMbIii CPOK 0OpaIeH s ) — HOBOE 3HaYEHHe CTaBKH KyIOHa

CUHMTAETCs YCTAHOBIEHHBIM B JIaTy €ro MyOIuKaluy;

. 0 BEIMYMHE MOTalaeMoll YacTH OCHOBHOTO J0jra (JUIs IHEHHBIX Oymar, Mo

KOTOPBIM TIPEIyCMOTPEHO YACTHYHOE MOTalleHHe OCHOBHOTO JONra, HO CYMMbl MOTalIaeMbIX

yacTell OCHOBHOTO [I0JITa HE OMNpE/EJEHbl HA BECh OKHIAEMBIH CPOK OOpAlIEHHs) — HOBBIE

BEJIMYMHBI OCHOBHOTO JI0JITA CYMTAIOTCS YCTAHOBICHHBIMHU B IaTy MX MyOnuKaiuu ',

JIns 0JITOBBIX IEHHBIX OyMmar, 1o KOTOPBIM MpPedycMOTPEHO YaCTUYHOE MOTalleHHe OCHOBHOTO
JI0ra, HO BEIMYMHBI MOTAIIAEMOTO OCHOBHOTO JI0JITa HE ONPEJIENIEHbl Ha BECh CPOK OODAIIEHHUSs, CYyMMBI
OyIyIIUX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOJS M3 OCTaTKAa OCHOBHOIO JI0JITa Ha JaTy pacyera,
ONPE/IEIEHHOTO C Y4ETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTAlIEHHS.

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

e [lo BBINYCKY/SMHTEHTYy HE IPOMCXOIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/SMHUTEHTY IIPOUCXOJIUIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIa BKJIIOYEHBI IIEPEMEHHbIC, 3HaUe€HHEe KOTOPBIX HE 3aBHCUT OT PELICHUS SMUTEHTA, U IIPH STOM He
NMpeayCMOTPeHAa €ro aMOPTU3alMs, HOMHHAJbHAs CTOMMOCTh PACCUHMTHIBACTCS HA JaTy KaxXIOro
JCHEeKHOTO TI0TOKA MCXO/s M3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy ONpeeIeH s CIIPaBeUIMBOA CTOMMOCTH,
CpOKa JI0 JIaThl JJCHE)KHOTO MOTOKA M MPOTHO3HOTO 3HAYCHUS MH(ISILUK U1l COOTBETCTBYIOLIErO NepHoa
o hopmyie:

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

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BEIMYMHA HOMMHAJIA, PACCYUTAHHAs HA ATy IPEALIECTBYIOLIETO

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

¢ YUYETOM JIAaHHOTO YCJIOBHS O JaTe Hadaja MPUMEHEHHs paHee HEN3BECTHBIX BEJIMYMH (CTaBKU KyIOHA, CyMMBbI IIOTraIiaeMoro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHNEM OOJIMTaINi ¢ HHICKCHPYEMBbIM HOMUHAJIOM) BBIITONHSIETCS PAcYET MHBIX TIOKa3areei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

1 IIpu 3TOM mepecyeTy MOAIEKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICTYIOIINE 3a 1aTOH OKOHYAHUSI COOTBETCTBYIONIErO KyIIOHHOTO
HEepHOAa, 10 OKOHYAHUH KOTOPOTO IPOU3BOAUTCS BBIIIATa OCHOBHOTO JOJTA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPeIeIeHNs CIIPABEIIHBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HAuYeHWe WHQJIANNN, ONpelNeJeHHOe Ha JaTy
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TIEPEMEHHBIC, 3HAYEHHE KOTOPBIX HE 3aBUCUT OT pELIEHUS 3MHUTEHTa, U TpU OTOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIeHHss OCHOBHOTO JOJra C JaThl pa3MelleHUs BbIMycka (C y4eToM
WH/ICKCUPOBAHUsI BEJIMYUHBI HOMHHAJA, YCTAHOBJICHHOW HA TATy Pa3MEIICHUS BBITYCKA);

C¥MM OO AMOFT ), _y- cymMMa 1ojedl 9acTHYHOTO TOTAIICHUS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

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

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

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro aMoOpTU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO EHEKHOTO IOTOKa To ¢opMmyre 6e3 ydera
YACTMYHOTO MOTAIIEHUs: OCHOBHOTO JO0JIra C JaThl Pa3MEIEHHs BBIYCKa (T.€. TOJNBKO C y4ETOM
UHJIEKCUPOBAHMS BEIMYMHBI HOMHHAJIA, YCTAHOBJICHHOM HA JaTy pa3MeIIEHHUs BBITYCKa);

HOMHHAM - BeIMYMHA HOMHHAJNA Ha JaTy pa3MelleHus Bbimycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

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

OnpeneneHue BMeHEHHOH HHISAIMM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O3 52001 RMFS, paccunranHoe mo gopmyne kak pasHuma mexnay Craskoit KB/l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex NepHoioB, HaYMHAIONIMXCS B mpomexyTke ¢ 2024 roma no 2028 rox (Bkirouas), B
Ka4yecTBe MPOTHO3a MHQIISIMK UCIIOJIB3YeTCs 3HAYCHUE, pACCUMTaHHOE 0 GOopMyJIie, HCXO/ U3 3HAUCHHUN
«BMeHeHHO» uHsAn BeimyckoB OP3 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 apog - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3amATOH —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTat pacueTa mo Gpopmyiie (¢) COOTBETCTBYET 3HAYSHHUIO B TIPOICHTAX;
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tsoppe, Lsopne - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuntaHHOoe B rojax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KBJ/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccuuranHoe mo (opmyne (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIC 3alsAaTOd —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - B3HAUCHHE CPENHCB3BEIICHHOTO CpOKa O TOTAIICHHWS BBITyCKA
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

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

¥FTMcopps - CpeaHEB3BEIIEHHAs JOXOMHOCTh K TOTAIleHUIO Bbimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

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

1. Ilo ebmyacy/amumenmy He npoucxoduﬂo PEe3K0o20 u3mMenenus erOumnozo Kauecmea.

1.1. Meroasl mnpornoza HIIIl, yka3aHHBble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

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

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

JUis meproAoB, HAXOAALIMXCS B MPOMEXYTKE MEXKIY AaTaMH IOTalleHWS ABYX COCEIHMX IIO
naram BbITyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISIHMN
COOTBETCTBYIOIIUX COCEIHUX BBIITYCKOB.

[opsinok pacuera BMeHeHHO# MH(ISILIUM OIMCAH BBILIE.

Jlist Bcex OCTalIbHBIX MEPHOAOB MIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.12.-11.4.

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

1.1.3. IIpu Hanuuum XOTS ObI OJHOTO BBINYCKA AHAIOTHYHBIX oOmuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMUMHBI KAXKJOr0 OTAEIBHOrO OyJyIIero KylnoHa OHM NPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeIeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juiss OLEHWBaeMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuust Oosiee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanMid TOTO XK€ IMHUTEHTa
(oanHAKOBBIN CPOK M 00BEM), 1O KOTOPHIM Ha JIaTy OLICHKHM €CTh IIeHa aKTHBHOI'O pBIHKA, JUIS pacyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaau3upOBaHHBIH JETO3UTApUi O BHIOPAHHBIX aHAJOTMYHBIX OOJUralusAX Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

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

1.1.4.1. Ecnm 1ieHa aKTHBHOTO PBIHKA IO JaHHOW OONHTanuU MOrjia OBITH OIpeneNeHa He Ooiee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuu obmuranyy. Crpaa onpeaenseTcs Kak cpeiHee 3HaYeHue MeXAY STUMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecimm mieHa akTUBHOTO pBIHKA OOJHMTAIlMM HE MOTNIa OBITH OmpeneieHa He Oonee yem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIP3/a MPUHIMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM IO TpeM APYrMM OOJuTamusM TOTO K€ SMHUTEHTa C Hambosiee OMM3KHUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
NpeIbIAYIIero Mecslla, TO JUIS OLIEHKM HEHU3BECTHHIX KYNOHOB INPUMEHSAETCS MOJIXOMA <«AIIEJIOHOB)»
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTIpEJICNICHHOM IO IIeHe aKTUBHOT'O PhIHKA Ha WHTEepBasie He Oosee, yem 1 (OJMH) MecsIl C IaThl OIEHKHU.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTe HOMHHANa), a B CIydac €ro OTCYTCTBHS - PEHTHHIa 3MUTEHTA WIH HOPYYUTEIS
(rapanTa) ZONTOBOM IEHHOW OyMarw, 10IroBas eHHas OyMara MOXKeT OBITh OTHECEHA K OZHOW M3 YETHIPEX
peHTHHTOBBIX Tpymm. [Ipy HanM4YMM HECKONBKHX PEHTHHrOB, BHIOMpAETCS HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJlbHbIX KPEIUTHBIX PEHTHHroB. Eci MOpYyYMTENhCTBO MO BBIMYCKY J[JOJTOBOH LEHHOW Oymarm
obecrieyBaeT WCIOJNHEHHUE O0053aTeJbCTB B IMOJHOM 00BEME M (WIM) rapaHTHs BbIJaHAa Ha CYMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HauOONBIINI M3 UMEIOIIUXCS aKTyalbHBIX KPEIUTHBIX PEHTHUHIOB BBIITYCKa JOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mIKAaJaa mIKaJaa
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), ”;l'f‘:‘; * Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna I1
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 rpymma 1]
BB(RU) ruBB B3 B- B-
Bonee Hu3Kuii peNTHHT / PEUTHHT OTCYTCTBYET Peiirunrosan
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
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

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

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

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

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

1.1.5. Ecin 5MHUTEHT HE UMEET PEeUTHHra, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOJTHOCTH». JIJI 3TOTO Ha MOCIETHIOK JaTy, Ha KOTOPYIO MMEETCs IIeHAa aKTHBHOTO pPBIHKA
(uau Ha JaTy oOmpejeNeHHs IOCIEAHEro KyNOHa WIM MOCIEAHEH ogepThl), Onpeaensercs
Hanbolee ONM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuii, oOauranus B JaJbHEUIIIEM CUHTACTCS
MPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTHHIoB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMylia MpUBEICHHON CTOMMOCTH, B KoTopoi meHa (PV) npurnMaeTcs paBHOM
Ommkaiiiiel 1ieHe, ONpeeIeHHON MO IIeHe aKTHBHOTO PBIHKAa Ha MHTEpBalie He Oonee, yem 1
(ommH) MecsI ¢ gaThl omeHKH. Eciim Tako#d IIGHBI HET, TO B Ka4eCTBE IICHBI MPUMEHSCTCS
CIpaBeAINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kadecTBe CTaBKH JTUCKOHTHUPOBAHUSA
HCIIOJIB3YETCS TOXOAHOCTh 10 COOTBETCTBYIOLIEMY HMHAEKCY OOJIMTraluid, COOTBETCTBYIOIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

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

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

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

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

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

dﬂ-fﬁﬂ = dH}’n+ d[
rac:
dﬂ-fﬁﬁ — (bopBapz[Haﬂ JlaTta, HUCIOJb3yeMass MJid OIPEACIICHUA l'[pOI‘HO3HOI71
CTaBKH 1-TO KYIIOHA,
dr;yn — JiaTa onpeacICHUs KyIIOHa, paCCUNTaHHasA 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]lHBIﬁ CPOK A OIPEACIICHUA KYIIOHA

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

t; — ¢dopBapaHBIi CpoK I ompeneNeHHs KymoHa (B KadecTBe Oasbl
pacdera ucronb3yercs 365 nHel);

@ ygen — 14T ONPE/IENICHNUS KYIIOHA, PACCYNTAHHAsI B COOTBETCTBUH C IL.1;

dot® — 1aTa OLICHKH.

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

1
_ l:l+.9,ri]':‘+di o
fi= [ (L4605 j -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLEHKA Ha CpOKe,
COOTBETCTBYIOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIA CPOK [UISl ONpEEIeHUs i1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa UCHOIB3yeTCs 365 nHel);
&; — cpok st G-curve B rofax, UCIONb3yeMbIi TS ONPEIeICHHs CTABKH i-
T0 KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B MpOLIEHTaX, ONpeneaEHHOE Ha ATy (B )
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C

YCIIOBUSIMHU BBIITYyCKa.

1.3.  Jlast 10JroBbIX HHCTPYMEHTOB, IJIATEe:KU M0 KOTOPLIM 3aBHCAT OT 3HAYEHMIt
RUSFAR mis mporHo3upoBaHus OYyIOyIIMX CTaBOK IIPUMEHSIOTCS 3HaueHHUs (opBapaHOM
KpHUBOii, mosyueHHo# Ha ocHoBe cBonoB Ha RUSFAR (mo manusiM ITAO MockoBckas bupxa).
JlaHHBIE IPOTHO3HBIE 3HAUCHHSI OOHOBISIOTCS €XKEJHEBHO. [IpH OTCYTCTBHHM IOCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEH KOMIIAaHHH.

1.4. IlporHo3upoBaHMe NPOLEHTHBHIX CTABOK /UIS LEHHBIX Oymar, MOTOKH MO
KOTOPBIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMHU,
omucaHHbpMA BTI. 1.1.2 —1.1.4.,

2. Ilo smumenmy/obnuzayuu nPOUCX00u0 pe3Koe usmMeHeHue KpeOUumHozo Kauecmad.
2.1. Ecnm mpoumsonmio ymydmieHHe KpEOWTHOTO KadecTBa B CIEICTBUU IOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIel KpeAnTOCIIOCOOHOCTHIO (00Iee BHICOKMM PEHTHHIOM), TO IIpU
OTpe/ieIeHUN HEU3BECTHBIX KYINOHOB B IOpSJIKE, OMMMCAHHOM B M. 1, B KadecTBE aHAJIOTHYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUrallii KOMITaHUH-TIOKYTIaTEs.

2.2.  Ecnu mpousomnuio yxynuieHHE KpeIMTHOTO KadecTBa (CHIDKCHHE PEHTHHTa,
KOPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UH KOHTPAreHTOB WM TOCY/IapCTBEHHBIX OPTaHOB
U T.OL), TO ONPENEINAIOTCS AHAIOTMYHBIE CHTYallud C APYTMMH 3MHTEHTaMH B mHponuioM. B
KadyecTBe 0a3bl I ONpPEAETCHUs] JOXOMHOCTH JUIS pacueTa BEJIMYMHBI HEM3BECTHBIX KYIOHOB
UCIIONIB3YETCS. OTHOCUTENIBHBIN POCT CIP3/ia MOJBEPTrHYBLIETOCS CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CIP3/Ia PACCUUTHIBACTCS KaK OTHOILIEHUE CpeHero cnpaza 3a 10 (mecsTsp)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCcOBOTO coObITHSA. [IpH 3TOM B TeueHHn
YKa3aHHBIX JIECSITH THEW MOJDKHO OBITh HEe MeHee 5 (TISITH) AHEH, Ha KOTOpBIE MO pe3yiabTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMbIE Ul OLICHKH Ha aKTHUBHOM pBIHKE. B ciryuae eciiu Takux JHEH
MEHE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE IISATh JHEH.

2.3.  Pe3koe u3MeHeHHE KPEOUTHOTO KayecTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIOuYasi, HO He OrpaHUYUBAsCh):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTEHTA;

. [IpuobOperenne >MUTEHTa KOMIIaHWEH C OoJjiee BBHICOKHM/HU3KAM KPEIUTHBIM
KadecTBOM (00Jree BRICOKHMM/HU3KAM PEHTHHTOM);

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIH CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3Ha4nTeIbHbIC PETEH3UN KOHTPAreHTOB UIIU FOCYAapPCTBEHHBIX OPTaHOB.
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IIpunoxenune 3 MNopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasinBo CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne LeHHbiXx 6ymar o4HOro M TOro e BbiMyCcKa) onpeaensercs
HanmumeMm @paKTUUYECKON BO3MOXHOCTM PpacrnopsXaTbCs UEeHHbIMM 6yMmaramu (UeHHOW 6ymaron) B YC/IOBUSIX HeOPYXECTBEHHbIX OENCTBUMN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYyHapOAHbIX PacYETHO-KIMPUHIOBbLIX LEHTpoB «EBpoknup BaHk», r. bBptoccenb, n «Knnpctpum BaHKMHI», 1. Jllokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon
depepaunmn.

XpaHeHue uepes HP
MecTo XpaHeHu s, KaK KpUTepuin orpaHUYeHmns pacnops>XeHus
LEeHHbIMN ByMaramm

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

1 ypoBeHb cnpaBeainBoii CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna n BO3MOXHOCTU COBEPLLATL CAEIKM Ha Takmx bupixxax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa MnpuaHaHa aKTMBHbIM 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 M 06BLEM TOPros He
paseH Hynto ¢ nposepkor (CLOSE)<>0.
2 ypoBeHb CpaBeA/IMBO CTOMMOCTU

1) ueHa, paccumtaHHas HKO AO HPA no yTBepXaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mogenb CAPM) - Tonbko Ans
MeToA0M LeHHbIX 6ymar, obpawarmwmxcs Ha MOCKOBCKOWM
bupxe.

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

B cnyyae OTCYTCTBMS PaCUYETHbIX LEH, pacKpbiBaeMbIxX
YKa3aHHbIMM BbllE MWCTOYHUMKAMU WHGOpMaunmM, B CBA3U C
HETOProBbIM AHEM OWUpPX, MO WUTOraM 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
CYWECTBEHHO TMMOB/ANATbL Ha 3HadeHue pacyYEeTHOM LeHbl B
HETOProBbIN NeHb.

Onsa  ueHHbIXx 6ymar, HOMWHMPOBAHHbLIX B pybnsIX U He
ABNAKLWMXCS  eBpoobnnraumamm, UCMOAb3YeTCa TaK  Xe:
4) ueHa, onpeaeneHHas No MOAENN 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, onpeaeneHHas Metonom 3

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

B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbIlWE WCTOYHUKAMM WHDOPMaUMKM, B CBA3U C
HETOpProBbIM AHEeM 6upX, MO UTOraM TOProB Ha KOTOPbIX
onpenensaoTCcs pacyeTHble LUeHbl, AN LUefnei onpeaeneHus
cnpaBensiMBolN  CTOMMOCTM aKTMBOB  MCMOMb3yeTCs  LEHa,
paccymTaHHas Mo uUToraMm MnocC/eAHero TOpProBoro AHs. Takow
noaxo4 WCMoJsib3yeTcsl B OTCYTCTBME COGbLITUIN, KOTOpble MOMIn
CYLWECTBEHHO MOBAMSATbL Ha 3Ha4YeHWEe pacyeTHOW LEHbl B

1) LeHa (cToMMoCTb) onpeaeneHHas C
ncnonb3oBaHMeM HabngaeMbix/NoaTBEPXKAAEMbIX
KOTUPOBOK, npeaocTaBieHHbIX npod.
YYacCTHUKaMu pblHKa LLlEHHbIX bymar, Ha
OCHOBaHMN MOTWUBMPOBAHHOIO Cy>XAeHUs

Ynpasnsawowen KoMnaHum (B TOM 4ucne o
CNocobHOCTM peanu3oBaTb aKTUB TakUM nnuam), B
TeyeHue cpoka, YCT@HOBJ/IEHHOIO npod.
Y4YaCTHUKOM ANsi BO3MOXHOIMO COBEpPLUEHUSA CAENKU
no npenocTaB/ieHHON KOTUPOBKE. Mpn >ToM
cBefeHuns 0 HabnwaaeMbix/NoaTBEPXKAAEMbIX
KOTUpPOBKaX AOSIKHbl OBHOBAATBCA He pexe, yem
Ha Kaxayto agaty onpegenenna CHA.

B TOM cnyyae, ecnu HanpaBneHHas WMHopmauums
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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 uymcae o cnocobHOCTM peanm3oBaTb aKTUB
TakuMM JfMUaM), B Te4yeHMe CpokKa, YCTaHOBJIEHHOro npod.
Y4acCTHMKOM A1 BO3MOXHOMO COBeplleHWs caefiku  no
npenocTaBneHHOM  KoTupoBke. [lpu 3ToM cBegeHnss o
HabnogaeMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJTKHbI
06HOBNATLCA He pexe, YeM Ha KaxAayw aaTty onpeaeneHus
CYA. B TOoM cny4ae, ecnn HanpasjsieHHas WHdopmauusa nmbo
cornaweHune, perynmpytowee OTHOWEHNS CTOPOH, HE COAEPXNUT
YKa3aHus Ha CpOK, B TedeHne KOTOporo npod. y4acTHUK roToB
COBEpPLWUTb CAENKY MO NpeaoCcTaBEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXeT WCMNOJ/b30BaTbCA AN Uefen onpeaeneHus
CnpaBea/iMBoOn  CTOMMOCTM  LUEeHHOM 6yMarM TONbkKO nNO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefeneHHass Ha OCHOBAHUWU OT4YeTa
oueHLwmKa, COOTBETCTBYIOLLENO 3aKOHOAATEsbHbIM
TpeboBaHMAM B OTHOLWIEHWUM OueHKn umywectsa MUO, nnéo 0
(Honb) (oueHKa Mo HyneBoOM CTOMMOCTU AOCTYMHa TONbKO AN
MHOCTpPaHHbIX obnuraumn, He CBA3aHHbIX C POCCUNCKUMMU
OPNANYECKNMU avgamu, AONroBbIX LEeHHbIX 6ymar
MeXAYyHapoaHbIX (UHAHCOBbIX OpraHmM3aumm M MHOCTPaHHbIX
rocyfapcrs, KoTopble 6bliv NEepBUYHO pa3MelleHbl B WHOM
CTpaHe, 4yemM P®, B cnyyae noaTBepPXAEHUS HEBO3MOXHOCTMU
pacnopsXaTbCs  aKTUBOM M Hanmuua  ob6CTOATENbLCTB,
CBUAETENLCTBYOLWMX o] HEBO3MOXHOCTU OCYyLEeCTBUTb
HaJeXXHYI OLEeHKY akTuBa B COOTBeTCTBUM C denepanbHbIM
3akoHoM N-135 "O6 oueHo4HOM agesdTenbHocTn" oT 29.07.1998
roga)MocTb) onpeaeneHHas Ha OCHOBaHMWM OT4YeTa OLEHLUMKA,
COOTBETCTBYIOLWEr0  3akKoHoAaTeNbHbIM  TpeboBaHUAM B

nnbo cornaweHue, peryampyrolee OTHOLIEHUS
CTOPOH, He COAEpPXWT YyKa3aHMs Ha CPOK, B
TeyeHMe KOTOporo npod. y4yacTHMK TrOTOB
COBEpPLUTb caenky no npeaocTaBfEHHOWN
KOTMpPOBKE, TO  Takas KOTMPOBKA  MOXET
ncnonb3oBaTbCsa AN uenem onpeaeneHns
CnpaBeaiMBON CTOMMOCTU LEHHOM 6yMarm TonbKo
MO COCTOSIHMIO Ha AaTy KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHUMU
oTyeTa oLeHLwmKa, COOTBETCTBYHIOLLENO
3aKoHoAaTesNbHbIM TpeboBaHMsAM B OTHOLUEHWUMU
oueHkn wumywecrtsa MN®, nmbéo 0 (Homb) (B

cnydyae noaATBEPXAEHUA HEBO3MOXHOCTU
pacrnopsa>xaTtbcs aKTNBOM n Hannyusa
obcrosaTen bCTB, CBNAETENBCTBYOLWNX o

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

XpaHeHue He yepe3 HP
MecTo XpaHeHUs, KaK KpUTEPUIN OFPAaHUYEHUS PACTIOPSIXKEHUS
LEeHHbIMN ByMaramm

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

1 ypoBeHb cnpaBeainBoil CTOMMOCTH
BMp)KeBbIe L€Hbl UCIIOJIb3YIOTCS TOJIbKO Npn Haindnun AOCTyria n BO3MOXXHOCTH COBEPLLIATb CAEJIKU Ha TaKnx 6Mp)KaX
(cm.[MpunoxeHne 8)

LleHbl OCHOBHOroO pblHKA W3 4uCNa aKTMBHbIX WMHOCTpPaHHbIX 6UpXx Ha aaTty onpeaeneHma CYHA  3a nocneaHumn
TOpProsbl AeHb, BbibpaHHble B cneaytowem nopsake (yboiBaHna npunoputeta):

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

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

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

a) UEeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CEeCcCUM Ha TOProBOM MAOLLafKe POCCUMNCKOM BUpxu Ha gaty
onpegeneHns CHA npu ycroBum NOATBEPXKAEHUSA €e KOPPEKTHOCTM!.

LleHa 3aKpbITMs MPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 o6beMe Topros 3a AeHb U 06beM TOpPros He
paBeH HYO N Takas LeHa 3aKpbITUS HE paBHa HYJIO

2 ypoBeHb cnpaBea/1MBoO CTOMMOCTH

| Mogenb OueHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
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B cnyuyae OTCYyTCTBMSI pacCYeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbllle WUCTOYHMKaAMM MHPOpMaUMK, B CBSA3N C
HETOProBbIM AHEM 6uMpX, MO UTOraM TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UEeHbl, A8 Uenen onpeneneHus
CnpaBeasiMBon CTOMMOCTM aKTMBOB WCMOSIb3YETCA LEHa,
paccyuMTaHHas no utoraMm nocaegHero ToproBoro AHsA. Takom
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/UATbL Ha 3HA4YeHMe pacyeTHOM LUeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MNPUMEHSIOTCS  Mpyu  Hanndmu
(daKTNYeCcKon BO3MOXHOCTM pacnopsixaTbCsd LEeHHOW 6ymaroin
C YYETOM OpraHM30BaHHOM Leno4vykn (CXeMbl) XpaHeHus

ncropuyeckon ueHbl (Mmogenb CAPM) - Tonbko ans
LeHHbIXx 6yMar, obpallallmnXxcs Ha pPOCCUNCKUX
(3a wuckntoyeHnem TMAO MockoBckas 6upxa) u
MHOCTpPaHHbIX MOHAO0BLIX Bupxax

3 ypoBeHb cnpaBeanms

OW CTOMMOCTHU

B cnyyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bbllle WCTOYHWKOM wuHdbOpMaumm, B CBA3M C
HeToprosbiM AHeM 6upXx, MO wMTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, AN Uefen onpeaeneHus
cnpaBensiMBoi CTOMMOCTM aKTMBOB WCMNOSb3yeTcs  LeHa,
paccyuMTaHHas NoO UTOraMm MocieAHero TOproBoro AHs. Takown
noAaxoA MCNOoMb3yeTcs B OTCYTCTBME COOLITUI, KOTOpble MOIMu
CyLLeCTBEHHO MOBMMATb Ha 3HAa4YeHMe pacyeTHOM UeHbl B
HETOProBbI AEHb.

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

1) LeHa (cToMmMocCTb) onpeaeneHHas o
ncnonb3oBaHMeM HabngaeMbix/noaTBEPXAAEMbIX
KOTUPOBOK, NpeAoCTaBNEeHHbIX Npod. y4YacTHUKaMun

pbIHKa LEeHHbIX bymar, Ha OCHOBaHun
MOTMBMPOBAHHOIO CyXaeHus Ynpasnsiouen
KoMnaHum (B TOM 4yucne O  CNocobHocTn

peanusoBaTb aKTUB TakKMM nuuaM), B TedyeHue
CpoKa, YCTaHOBJIEHHOro npod. Yy4YacTHUKOM A1
BO3MOXHOIO coBepLleHus caenku rno
npeaocTaBNeHHON KOTupoBke. lMpu 3TOM cBeaeHus
0 Habnwpaembix/noaTBEpXKAAeMbIX  KOTUPOBKax
OO/MKHbI OBHOBAATLCA HE pexe, YeM Ha KaxAayto
naty onpegenenHna CYA. B ToM cnydae, ecnu
HanpaBneHHas wHdopmauma nubo cornaweHue,
perynupytoulee OTHOWEHUSA CTOPOH, HE COAEPXUT

YKasaHus Ha CpOK, B TeYEeHMe KOTOporo npod.
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2) ueHa (cToMMOCTb) onpegeneHHas C WCMNOSIb30BaHMEM
HabnaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX NPod. yYaCTHMKaAMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWW MOTMBUPOBAHHOIO CyXAEHUS Ynpasnsiowen
KOMMNaHun (B TOM 4MCNe O CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JuvuaMm), B TeYEeHMe CpoKa, YCTaHOBJEHHOro npod.
YYaCTHMKOM ANs  BO3MOXHOIMO COBEpLIEHUs CAeNKu no
npenocTaBfeHHONn KoTuposke. [lpM 3TOM cCBefeHus O
HabngaeMbix/noaTBEPXAaEMbIX KOTUpPOBKax AOJIXKHbI
0BHOBNATLCA eXeMeCAYHO Ha nocneaHuin pabounit AaeHb
KaneHgapHoro mecsina. B ToMm cnydvae, ecnu HanpaBneHHas
nHdopmauma nubo cornaweHue, perynupyioliee OTHOWEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TEYEHME KOTOpOro
npodo. YYaCTHUK roToB COBEpLWUTb caenky no
NpefoCTaBfeHHONW KOTMPOBKE, TO Takas KOTUPOBKA MOXeT
NCNONb30BaTbCA ANA Uefnen onpeaeneHns cnpaBeanvBon
CTOMMOCTU ULEHHON 6yMarn TOAbKO MO COCTOSHMIO Ha Aaty
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpenefneHHass Ha OCHOBaHWM OTYeETa
OouEeHLMKa, COOTBETCTBYHOLLENO 3aKOHOAATEesbHbIM
TpeboBaHMAM B OTHOWEHUU OuUeHKM umywecTtea NMN®, nunbo
0 (Honmb) (B cny4Yae nMOATBEPXAEHUS  HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM M Hanuuma  o6CTOATENLCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLECTBUTb
HaAEeXHYI0 OLEeHKY akTMBa B COOTBeTCTBMM C DeaepanbHbiM
3akoHOM N-135 "O6 oueHouHoOM gestenbHocTn" ot 29.07.1998
roga)

YYaCTHUK roTos COBEpLINTb caenky no
npeaocTaBNeHHON KOTMPOBKE, TO Takas KOTUMPOBKA
MOXeT MCNOoSb30BaTbCs ANS LUenen onpeneneHus
CnpaBeaiMBON CTOMMOCTM LEHHON 6yMmarm TosIbKO
MO COCTOSIHMIO Ha ATy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHWUMU
oTyeTa oueHLmKa, COOTBETCTBYIOLLENO
3aKkoHoAaTesNbHbIM  TpeboBaHMAM B OTHOLUEHMUM
oueHkun nmyuwectea MN®, nubo 0 (Honb) (B cnyyae
NOATBEPXKAEHUS HEBO3MOXHOCTU  pacrnopsXaTbCs

aKTnBOM n Hannyunsa O6CTOﬂTeﬂbCTB,
CBUAETENDBCTBYHOWNX (o) HEBO3MOXHOCTH
OCyWecTBUTb HaAEXHYH OLUEHKY aKTuBa B

cooTBeTCcTBUKN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" 0T 29.07.1998 roga)

AonosiHnTesNibHble 0CO6EHHOCTU OLleHKM:
1. B cnydae, ecnu ueHHble 6yMaru orpaHu4yeHbl B pacropsikeHUn B CBA3WM C XpaHEHWEM B POCCUNCKUX aeno3uTtapuax (kpome HKO AO

HP]), B OTHOWEHNN KOTOPbIX BBEAEHbl OrpaHWunTeSibHble Mepbl (CaHKLUWM) CO CTOPOHbI CTPaH, OCYLLECTBSOWMUX HeLpPYKECTBEHHbIE
[eicTBUsa B OTHOWweHun Poccuiickon depepaum M poCCUMCKUX IOPUANYECKNX NUL, U OTCYTCTBYET MHMOPMaLMs O BbILWECTOSALWEM 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 UCMoJib30BaHMEM HabntogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK, NMPeAoCTaB/IEHHbIX NMpod.
y4YaCTHMKAMM pblHKa LEHHbIX 6yMar, Ha OCHOBaHMM MOTMBUPOBAHHOIO CyXAEeHWs YnpaBnsiowern KkoMmnaHmm (B TOM yucrie o
CNOCOBHOCTM peann3oBaTb aKTWUB TakUM NnLaM), B TeYEHWE CPOoKa, YCTAHOBIEHHOrO Npod. YYaCTHUKOM ANl BO3MOXHOMO
COBEpLUEHNS CAENKM NO NMpenocTaBsieHHOM KoTupoBKe. pu 3ToM cBeaeHuns o HabnogaeMbix/noATBEPXAAEMbIX KOTUPOBKAX
OO/MKHbI OBHOBNATLCS He pexe, YeM Ha Kaxayt gaty onpeaeneHms CHA. B Tom cnyyae, ecnm HanpasneHHas nHdbopMauns
Nnbo cornaweHne, peryaupytollee OTHOLWEHUS CTOPOH, He COAEPXWUT YKasaHWs Ha CPOK, B TeyeHue KOToporo npod.
Y4YaCTHUK roToB COBEPLUNTb CAENKY MO Hpeﬂ,OCTaBﬂeHHOVI KOTUPOBKE, TO TaKad KOTUPOBKa MOXET UCMNOJZIb30BaTbCA AA u,ene17|
onpeaeneHnsa cnpaBe,anBoﬁ CTOMMOCTHU LI,EHHOVI 6YMaFVI TONbKO MO COCTOAHUIO Ha AAaTy KOTUPOBKU

e LleHa (CTOMMOCTb) onpefesieHHass Ha OCHOBaHMKM OTYETa OLEHLLMKa, COOTBETCTBYIOLWEro 3aKoHoAaTelbHbIM TpeboBaHUsAM B
OTHOWeEHNM oueHkn nmyuwectea NMN®, nnbo 0 (Honb) (B cnyyae NOATBEPXKAEHNS HEBO3MOXHOCTM pacnopsXXaTbCsl aKTUBOM U
Hannums 06CToATENBCTB, CBUAETENLCTBYIOWMX O HEBO3MOXHOCTM OCYLLECTBUTb HAZAEXHYIO0 OLEHKY akTuBa B COOTBETCTBUMU C
®epepanbHbiM 3akOHOM N-135 "O6 oueHouHoOM gesatenbHocTu" oT 29.07.1998 roga)

B cnydae, ecnu ueHHble 6yMarM orpaHW4YeHbl B pacnops>XXeHWU B CBA3M C XpaHEHMEM B pOCCUMNCKUX aeno3mTtapuax (kpome HKO AO
HP[1), B OTHOWEHMN KOTOPbIX BBEAEHbl OrpaHUYnTEsNbHble Mepbl (CaHKUWKU) CO CTOPOHbI CTPaH, OCYLLECTBASAKLWMUX HEeAPYXECTBEHHbIE
AencTBusa B OTHOWeHUK Poccuintckont degepaumn U poCCUNCKUX IOPUANYECKUX NN, NpU 3TOM nMmeeTcs nHdopMaumnsa o Hannuum HKO AO
HP cpeau BblLECTOAWMX MECT XpaHeHus, TO CnpaBensinBas CTOMMOCTb TakUX LEHHbIX byMmar onpeaensioTcd aHanormyHo Metoaam
OLIEHKW, NpeAyCMOTPEHHbIM ANS XpaHeHnsa ueHHblx 6ymar yepe3 HKO AO HP[ B HacTosiweM MpunoxeHnu.

B cnyyae, ecnn ueHHble 6ymarn orpaHWYeHbl B pacropsXXeHUn B CBA3M C XpPaHEHUEM B pPOCCUNCKMX Aeno3mTapusax (kpome HKO AO
HP/l), B OTHOWEHMN KOTOPbIX BBEAEHbl OrpaHUYUTENbHbIE Mepbl (CAHKLMW) CO CTOPOHbI CTpaH, OCYLLECTBASKOWMX HEeApPYXKECTBEHHbIE
AencTBMA B OTHOoWeHnn Poccunckon depepaumn n poCcCUNCKUX IOpUANYECKUX NnL, NpU 3TOM MMeeTcs MHdOopMauna O HalnymMn cpeau
BbILLECTOAWMX MECT XpPaHEHNSA MHOCTPAHHbLIX Aeno3uTapues, 3aperncTpmMpoBaHHbIX U (UIN) HAXOAAWMXCA HA TEPPUTOPUM MHOCTPAHHbBIX
rocyaapcTB, KOTOpble He COBepLlIaloT HeApY>XeCTBeHHble AeNCTBMSA B OTHOWeHUW Poccuiickon depepaummn, poCCUNCKUX HOPpUANYECKNX
nvy, TO cnpaBeanmBas CTOMMOCTb TakKMX LEeHHbIX ByMar onpenenstoTcs aHanorMyHo MeToaam OLEHKU, NpeayCMOTPEHHbIM ANS XpaHeHus
LeHHbIX 6ymar He yepe3 HKO AO HPJ B HacTosiweM MpunoxeHuu.

CI'IpaBEDJ'IMBaFI CTOMMOCTb LUEHHbIX 6YMaF, onpeageneHHad Ha OCHOBaHMM OT4YETa OUEHLWMKa AO0JIXKHa Y4YUTbiBATb LI,EVICTBYPOLHME
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 (KOTOPOM) y4MTbIBAlOTCHA MpaBa Bfagenbua UeHHbIX 6yMmar, CcoCTaBistoWmMX
nmywectso MN®, n (nnn) MecTto XxpaHeHMs OLeHUBAEMbIX LlEeHHbIX 6ymar.
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Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIyXUT UIS OIEHKH KPEIUTHOTO pUCKA KOHTPAareHTa B IENIX MPIMEHEHS
METOZO0B KOPPEKTUPOBKH CIIPaBEIIMBON 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
KiaccUQUIMPYIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

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

— IIpaBa TpebGoBaHMSA M3 [OTOBOPOB 3aiiMa M KPEIUTHBIX JOroBOpa (B cilydae €ciu
3aiiMOIaBIeM IO JOTOBOPY BEICTymaeT DoHN);

— JIeONTOpCKas 3aJ0JDKCHHOCTD (B CiIydae ONpPENENCHUS CIPAaBEIIMBOIl CTOMMOCTH TaKoM
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETax U BO BKJIAJAAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMIUX OIPENEIUTh CIPABEUINBYI0 CTOMMOCTH Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
IIUKJIA JJIs ONICPAIlHOHHOMN TeOUTOPCKOM 3a10JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIIHKA.

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

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC NPCATIPUHUMATCIN
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,
MPUYHUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOM HAJEKHOCTH, (UHAHCOBOMH YCTOWYHMBOCTH), BBIPAXKEHHBIM C
HCIIOJIb30BAHUEM PEUTHUHIOBOM KaTErOpUU IO ONPEACIEHHON PEUTUHIOBOM IIKalle. B 1ensax npumeHeHus
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHMsS INPHOPUTETa IPH ONPEAEICHHH KPEAUTHOIO pPEWTHHra
KOHTpareHTa):

— Moody's Investors Service

— Amnamutnueckoe Kpenutaoe PetituaroBoe Arenrctso (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

)_IJ'IH ueneﬁ HaCTOHIIIef/'I MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa Y41UTbIBACTCA
B IMIPOTHO3HBIX NJC€HEKHBIX TOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 3a0JKEHHOCTH JUCKOHTHPOBAHHE MOYKET HE MPOBOJIUTHCSL.
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 - KomMUYecTBO JEHEKHBIX MOTOKOB 1O JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

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

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

N - xonu4ecTBO IHEH oT narel onpezeaeHuss CHA 10 AaThl n-0ro JEHEKHOTO MOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux
KOHTPAreHTOB UCIoJb3yeTcs 3HayeHue craBku KBJ] MockoBckoii Oupiu Ha aTy pacdera CIpaBeJIHBOI
CTOMMOCTH  C  y4eTOM  CpOKa  JO  TMOTAIICHWS  COOTBETCTBYIOLIEI0  IUIAaTeXka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhIaonuM 1 KaneHnaapHslii qeHs — craska RUSFARY™,
Jnsi WHOCTPaHHBIX KOHTPAreHTOB HCIOJNB3yeTcs OE3pHUCKOBas CTaBKa NOXOJHOCTH B COOTBETCTBHHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teyeHue D(n) qHEH MOXKET OKa3aThCsl B COCTOSHHM Ae(oIITa, MOPSIOK ONpeeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM IPHIOKCHUH.

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

2. Ouenka aktuBoB. O6ecuenenue 6e3 gedoira.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOM eOUTOPCKON 3a0JKEHHOCTH, 3aiiMOB BBIIaHHBIX - C
JIaThl HACTYIUICHHSI CPOKa WCIIOJHEHHS O0A3aTeNBCTB KOHTPATEHTOM, JUIS OIEPAIlOHHON JeGUTOPCKOM
3aJI0JKEHHOCTH — CO JHs, CIEOYIOmEro 3a IOMYCTHMBIM CPOKOM HAapYIIECHHS YCIOBHM HCITOIHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUH ¢ IIpmiokeHdneM 5), copaBeminBas CTOHMOCTB
PacCUMTHIBAETCA IO CIEAyIome GopMyIte:

it}
P]:l.

rie

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

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

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

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ 1atel onpenenenus CUA,;

N - kommdecTBO AHEW OoT marel ompenenenus CUA 10 maTel n-oro JEHEXKHOTO MOTOKa; Jist

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaetcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHUEM He YCTaHOBJICH MHOUM CPOK; JJIsl HEMPOCPOUSHHOH 3aJJ0J’KEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B aTy HACTYIUICHUS CpOKa UCTIOIHEHHs 00s3aTeNnbCTB B KauecTBe Dn mpuHuMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHPOBAHMS B MNPOLEHTAX TOAOBBIX. Jis pOCCHHUCKHMX

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

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

1 Ycrounnx mammsix: - https://www.moex.com/msn/ru-rusfar
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RUSFAR™Y.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

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

LGD (Loss Given Default, motepu mpu GaHKpPOTCTBE) — MO OT CYMMBI, IOJBEPKEHHON
KPEAUTHOMY PHCKY, KOTOPasi MOXET OBITh ITOTEPsiHA B cIydae AedoiTa KOHTPareHra.

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

o
PO, =1—(1 - PDJIes
rie,
PD — BepostTHOCTH Zie(onTa KOHTpAreHTa Ha TOpU30HTE | TOx;
D' — KoJMYECTBO KaJeHAAPHBIX JAHEH /10 morareHus/odepThl AeHEKHOTO MOTOKA;
3navenne PDp paccuutanHOM BENTMYKMHbL B IPOIIEHTAX OKPYIIISETCS 10 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3HaYEHUE, PACCUUTAHHOE B JIOJISAX, OKPYIIISETCS [0 4-X 3HAKOB MOCIIE 3aIsATOM.

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 HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTB JiedoiiTa A1 IPOCPOUSHHON Ha t THEH 3a70JKEeHHOCTH C MOMEHTa
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

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

PD — BeposartHocTh AedonTa 111 HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BaIach IS
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObuTO (HE HMPUMEHSIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AeoiTa, TO OHA
paccunThIBaeTCs Ha ACHb NIEpe HAPYIICHUEM CpPOKa UCIIOJTHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHOW HEeNPOCPOYEeHHOM 3a0JKEHHOCTH BEPOSTHOCTH Je(osiTa paccUnTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMAToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
VYnpasinsionas KOMIaHHUsI PyKOBOJICTBYETCS CJIEYIOLINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTPAreHTa C OIPENeNICHHOW NEepHOJMYHOCTHIO (HAalpHUMep, ONepaloHHAS
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33I0JKEHHOCTH KOHTpareHTa.

— [Ipn orpaxkeHuu moramenns: 1eOUTOPCKOM 3310JPKEHHOCTH NMPH HOCTYIIJICHUH TIaTexXei
OT KOHTPAareHTOB YIIPaBJISIOIIAs KOMIIAHUS PYKOBOACTBYETCS, B IIEPBYK0 OYEpPElb, HA3HAUECHHUEM
MOJy4eHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtateu 319.1. I'paxmanckoro koaekca Poccuiickoit
®denepanun.

— Ecnu ycnoBus 3aKiII0U€HHOTO JTOTOBOpPA MpENIojaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHMA 33H0DKEHHOCTH (HAIIpUMep, JOTOBOPHI KYIUIU-TIPOJAKH aKTHBOB) M TIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! /1aTe NoTalleH:s TAKOTO J0JITa, YCTAHOBJIEHHOM JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CISAYIOIINM CIIOCOO0M:

15 Ycrounnx mammsix: https://www.moex.com/msn/ru-rusfar

76


https://www.moex.com/msn/ru-rusfar

"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P% 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 MMOTOKa, HAYMHAS ¢ MaThl onpenencHus CUA;

N - xonumdecTBO aHEW OT marel ompezeieHuss CHA 1o AaThl n-oro JCHEXKHOro moroka. s

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHuMaercss 1 JeHb, €ciiMi MOTHBHPOBAaHHBIM
CYXKJICHUEM HE yCTAHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3a/I0JDKEHHOCTH KOHTpPAarcHTa B COCTOSTHHU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNbCTB B KadecTBe Dy mpuHMMaercs 1 nens, econ
MOTHBHPOBAHHBIM CYXICHHEM HE YCTAaHOBJICH HHOI CPOK.

Inrf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBaHMS B MPOLEHTaX TOXOBbIX. [l poccuiickux

KOHTPAarcHTOB UCIOJIb3YCTCA 3HAYCHUEC CTaBKH KBH MockoBcKoOit 61/Ip)KI/I Ha OaTy pacucTa CHpaBeﬂJ’IHBOﬁ

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTAlleHHs  COOTBETCTBYIOUIErO  IUIATEkKa Fa
(https://www.moex.com/s2532), paccuuTaHHAsh C TOYHOCTHIO JO JBYX 3HAKOB IMOCiE 3amsaToid. JIis
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR®.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIONb3yeTcsl O€3pUCKOBAas CTABKA B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — 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 npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeGMTOPOB/KOHTPAreHTOB/SMHTEHTOB/3a€MIIMKOB U3 COCTOSHHS aedoiTa
nepexo] BO3MOXKEH TOJNBKO B cOCTOsIHUE oOecueHenus. CrpaBeaanBas CTOMMOCTh TaKoH 3a10JKEHHOCTH
OTIpeZIeTsIeTCS B COOTBETCTBHU € paszenoM «2. OneHka aktuBoB. ObeciieHeHne 6e3 nedonray.

ITpn 3TOM 1O KOHTpareHTam, B OTHOIICHUH KOTOPBIX BEIMYMHA KPEIUTHBIX YOBITKOB pacCuMTaHa
Ha OCHOBE COOCTBEHHOH CTaTHUCTUKK Y IPABISIONICH KOMIAHUH:

- B CJIly4ae OTCYTCTBUS (paKTHUECKOIl MPOCPOUKH 003aTeNbCTB MCHOoNb3ytoTes: «KoaghduuneHTs
KPEIUTHBIX YOBITKOB IPH OTCYTCTBUH MPU3HAKOB OOECIEHEHUS 10 (PaKTHIECKOH MPOCPOUKH (AaKTHUBBI Oe3
NPU3HAKOB OOCCIICHEHUsI), PACCUMTAHHbIE HA OCHOBAHMM CTaTUCTHYECKUX JaHHBIX Y IIPaBIISAIOMIEH
komritanuu 3a 2018-2022rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEIUTHBIX YOBITKOB Ipu (akTuueckoil npocpouke (obOecueHenue Oe3 naedonra), pacCUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2022rr.».

OO6s3aTenbcTBa KOHTPAreHTOB MO IIGHHBIM OymaraM B MHOCTPAHHOM BaliOTE OINEHMBAIOTCS CIIEAYIOIIUM
o0pazom:

LGD mno oOs3arenbcTBaM IO LEHHBIM OyMmMaraM KOHTPAareHTOB OIPENEsieTCsl B COOTBETCTBHH C
TpeOOBaHMSIMH TOAITYHKTOB HIXKE

- O6s13aTenbCTBa MO IIEHHBIM OymMaraM B MHOCTPAaHHOI BaJiOTe, B TOM 4YHWCIE IO BBIIIATE KYHNOHOB U
JVBHCH/IOB, B OTHOIICHUN LIEHHBIX OyMar, XpaHeHHe KOTOPBIX OCYIIECTBISIETCS HA CUeTe HOMHUHAIBHOTO
JIep’KaHusl ClelMaaIu3upoBaHHOro enosutapusi, oTkpeitoro B HKO AO HP/I, u no xoTopbIM BhIIJIaTa HE
MOXeT OBITh NMPOM3BEJCHA B PYOJISIX B COOTBETCTBHU C JEHCTBYIOIIMM 3aKOHOAATENbCTBOM P®d, ¢ maTsl
NPU3HAHUS B UMYILECTBE MAeBOr0 MHBECTHIIMOHHOTO (DOHIA MPU3HAIOTCS HAXOJSIIMMUCS B COCTOSHUHU
nedonra, LGD mo 3tum ob6s3atenseTBaM npuHUMaeTcst paBHBIM 100%.

- OOs3aTensCTBa, B TOM YHCIIE 1O BBIIUIATE KYNMOHOB M IUBHJEHAOB, B OTHOIIEHHM IEHHBIX OyMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIACTCS HA CYeTe HOMHHAIBHOTO JIE€PXKAHWSA CIEeHHAIN3HPOBAHHOTO
nenozutapusi, oTkpeitoro B HKO AO HP/I, u BeITutaTa M0 KOTOPBIM MOXET OBITh IPOM3BEIeHa B PyOIIsIX B
COOTBETCTBUM C JEHCTBYIOIUM 3aKOHOAATenbcTBOM P®, ¢ naTel npusHaHMsS B HMMYILECTBE Ia€BOTO
MHBECTHLMOHHOTO ()OH/IA OIEHUBAIOTCS B o0mmeM mnopsjke, ycraHosiaeHHoM [ICUHA TIN®, npu stom ¢
natel HactytuieHus gedonta corsacHo [ICHA TTM® LGD no stuM obs13aTenbecTBaM NPUHUMAETCS] paBHBIM
100%. B ciyuae ecnu mpsiMo WM KOCBEHHO CTajla HaOJoJaeMa MM JAOCTyNHa MH(QOPMAIMA O TOM, YTO

16 Ycrounnk manmsix: hitps://www.moex.com/msn/ru-rusfar

77


https://www.moex.com/s2532
https://www.moex.com/msn/ru-rusfar

o0s3arenbeTBa OyayT MOTAIICHBl B ONPE/ICICHHBIH CPOK, B TOM YHCIE B PyOJIsIX B CyMMe, SKBUBAJICHTHOM
CTOMMOCTH 00s13aTeJIbCTB B MHOCTPAHHOHW BaJIOTE, CPOK HACTYIUICHUS Ae(OiTa MOXKET ObITh M3MEHEH
(YBeNMMUEH MM YMEHBIIEH B COOTBETCTBUH C MOJy4YeHHOW HH(pOpMaIuel) Ha OCHOBAHUHM IKCIIEPTHOTO
(MOTHBUPOBAaHHOT0) CYKACHHS YTIPABISIONIEH KOMITaHHUH.

O0s13aTeIbCTBa, B TOM YHCIIE 110 BHIIUIATE KYIIOHOB M INBUJICH/IOB, B OTHOLIICHUH LIEHHBIX Oymar, XpaHeHHe
KOTOPBIX OCYIIECTBIISICTCS Ha CYETC HOMHHAIBHOTO IEPKaHMS CIEHHATN3UPOBAHHOTO JACHO3UTAPHS,
OTKpPBITOTO B HWHBIX jemo3urapusax, kpome HKO AO HPJ, omenmBaioTcst B 00meM THOpsIke,
ycranosieHHOM [ICYUA TIU®. C pmaTel, Korma mpsiMO UM KOCBEHHO CTaja HabOromaeMa WM JOCTyITHA
HHPOPMALUSA O TOM, YTO 00s3aTENFCTBA HE OYyAyT MOTANICHBI B pe3yabTaTe COOBITHH, YKa3aHHBIX B 1. 1.1,
Ipmnoxenns 1 Takne 00s3aTENBCTBA TPUZHAIOTCS HAXOIIMIUMUCS B cocTosTHAN nedonra u LGD mo stum
oOs3arenscTBaM IpuHUMaeTcs paBHBIM 100% (pemeHne odopmiseTcss SKCIEPTHBIM (MOTHBHUPOBAHHBIM)
CyXJIeHHeM YTIpaBisiouield KOMIaHuH).

4, Metoa yyeta KpeIMTHBIX PUCKOB, NYTEM OLICHKHU CHDaBeﬂHHBOﬁ CTOUMOCTH 110 OTYCTY
OLICHIIHMKA 1O COCTOAHHIO HA 1aTy, HC PaHCC BOSHUKHOBCHUSA COGLITI/IH, BEAYHICTO K 06eCHeHeHI/IIO.

HpI/IMeHeHI/Ie OTUCTa OLCHIIMKaA IJIsA Heﬂeﬁ OIpCACIICHUA CHpaBeI[J'IHBOﬁ CTOMMOCTHU C YUYETOM
066CHeHeHI/I${ BO3MOXKHO IJIs1 BCCX aKTUBOB, a TaK XK€ JJIA HpOCpO‘{eHHOﬁ Z(eGHTOpCKOﬁ 3aJ0JIKCHHOCTH.

3. Tlopsinok onpenesieHHs! BeJIMYMHbBI KPEIUTHBIX YOLITKOB

Jnst meneld KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTpAareHTa YIIPaBIAIOMAs KOMITAHHSA
UCTIONB3YeT cienyiomue mnoaxoasl k ompeaeneHuo PD, LGD n BenuumHB KpeOWTHHIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasnena |1l zHactoamux IIpasmn):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunrosix 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 €XKErOJHOI0 OTUYeTa.
Ilo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIC MO BEPOATHOCTAM
nedonra (PD) u morepsim B ciaydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHammrtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn sTOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEUTUHIa MHOCTPAHHOIO PEUTHUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U paccMaTpUBAETCs, Kak OTCyTCcTBUE peituHra. J[lns omnpenenenus PD
UCTIONIB3YETCS CIEAYIONIMNA TOIXO0:
a) Hcnonesyetcs 3HaueHuss PD poccuiickoro peiitunrosoro arenrctBa AO «Okcmept PA» uepes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTtBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedonra MO PEHTHHTOBBEIM KATETOPUSAM HAIIMOHATBHOMN
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obymranMii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMSA», B COCTaBE OTYeTa 00 HCTOPHYECKUX
JaHHBIX 00 ypoBHAX nedoira MO PEHTHHTOBBIM KaTETOPHSM TNPHUMEHSEMBIX DPEHTHHIOBBIX IIKajl Ha
01.01.2023. Hcrounuk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
IIpu »TOM B cioy4ae HaauuuMs y KOHTpPareHTa HECKOJBKUX PEHTHHIOB, INPHCBOCHHBIX Pa3HBIMU
POCCHIICKMMH pPEHTHHIOBBIMHM areHTCTBAMH, BBHIOMpAeTCS HAUMEHBIIUN PEHTHHT W3 aKTyalbHBIX U
cootHocutcsi ¢ peituarom AO «Okcmepr PA» B cooTBeTcTBUM ¢ TaOmuied COOTBETCTBUS INKAI
petituaroB B m. 5 Ilpunoxenust 4. «MeToanka OIEHKA KPEIUTHOTO PHUCKa KOHTpareHTay. B cimyuae
HE0OX0MUMOCTH MpoBecT comoctasicHue peiituaros OO0 "HKP" u OOO "HPA" ¢ pelituaramu AO
«Okeneptr PA» wncrnosb3yercst TaONUIa COIOCTaBJICHHS PEHTHHTOBBIX INKAI POCCHHCKUX KPEIUTHBIX
PEHUTHHIOBBIX areHTcTB, yka3aHHoW B Mupopmanmonnom coobmennn banka Poccun ot 30.12.2021

Y Merounuk nanubix (YIPaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpeaenenus CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6auma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu 5Tom LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
®opmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«VlHpopManus 0 CONOCTAaBIEHUH PEUTHHIOBBIX LIKaJl POCCUHCKUX KPEAWTHBIX PEHTHHIOBBIX areHTCTBY.
Hns orobpannoro peiituara or AO «Okcriept PAy» BbiOupaercs coorBeTcTByloniee 3HaueHue PD 1o
Tabmuie 8 1t cpoka 1 rog.
JUis KpyHHBIX KOHTPAareHTOB B CIlydyae OTCYTCTBUS PEHTHHIra OJHOTO M3 POCCHHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
TOJ), TPUMEHSIETCS CPeOHssl BeposATHOCTh aedonra mus Speculative Grade ot arentctBa Moody’s Ha
OCHOBAaHHHM AaKTyaJbHOTO OTYETa IO E€XETOJHOMY HCCIEIOBAaHMIO KOPIOpaTWBHBIX AedonToB (Annual
default study) ¢ mpumeHeHHWEM COOTBETCTBHsI ypoBHeH peiitmaroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BriGupaercst
3ragenne PD mis cpoxka 1 rox.
Onpenencrane 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercs Ha OCHOBaHMM aKTyaJbHBIX IyOJNMYHBIX JOCTYIHBIX JaHHBIX W3 OTYETa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpaTUBHBEIX nedonros (Annual
default study) Ta6muma tabiuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusonte 1 ron B COOTBETCTBHHU C MPUHAICKHOCTHIO COMOCTABICHHOTO PEHTHHIA
KOHTpareHTa K IpyIie peiTUHTOB, 111 KOTOPBIX OIpeaenseTcs recovery rate .
B cnyyae Hanuuus y KOHTpareHTa pPEeUTHMHIA OJHOIO W3 POCCUHCKHUX PEUTHHIOBBIX areHTCTB 4Yepes3
COTIOCTABJICHHE PEUTHHIOB B COOTBETCTBUU C TaOnmiedl COOTBETCTBHS INKal PEWTHHTOB B I 5
[Ipunoxennss 4. «MeTonuka OIIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs peiTuHr
peiiturroBoro arenrcrsa Moody’s. Ilpu 3ToM B ciyyae HajdW4usl HECKOJBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areHTCTBAMH, BEIOMPAECTCS] HANMEHBIINN PEHTHHT M3 aKTyaJlbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocymiectBisiercss yepe3 peutunru AO «Oxcnept PA» ¢ wucnmonb3oBaHMEeM TaOIMIBI COTOCTaBICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobOmennn banka Poccum or 30.12.2021 «MHdopMaims O CONOCTABICHHMHM PEUTHHTOBBIX IIKAJ
POCCUMCKHMX KPEIUTHBIX PEUTHMHIOBBIX areHTCTB». Hajnuyue y KOHTpareHTa peTHHra HHOCTPAHHOIO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacUeT U pacCMaTpPHUBACTCS, KaK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHSL pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K MPEANPUATHIM MaJIoro U cpeJHero OmsHeca (BbIpydKa

4 mipa py6. u Gonee B rof), MpUMEHSIETCS 3HaUCHUE recovery rates amst Speculative Grade.

— Ha  ocHOBaHMM  COOCTBEHHBIX  HAONIONAEMBIX  CTATHCTHYECKUX  JAHHBIX,
MOJTBEPKNAIOIIUX CTENeHb O0O0eCleHEeHUs! (BEJIMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
MOJTYYECHUIO JEHEKHBIX TTOTOKOB.

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

B cBomx pacyerax VYmpapiusiomas KOMIAaHUS TPHICPKUBACTCS CIEIYIOMMX OOMIETPU3HAHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHH:

— cTaTHcTHYecKask nH(popManus T0DKHA OBITh PENPE3CHTATUBHOM JUIS KIACCOB KPEIUTHBIX
TpeboBaHuil (IpyIIBI OJHOPOIHBIX KPEIUTHBIX TPEOOBaHMUI), B OTHOIIEHHH KOTOPBIX OYyAyT MPUMEHSATHCS
pe3yIbTaThl PACUETOB,;

— pacder Ko3(pUIMEHTOB KPETUTHBIX YOBITKOB BKIIOYAET B ce0sl BEPOATHOCThH jedosra
(PD) u ypoBens noteps npu gedonre (LGD) 1 10/KeH OCHOBBIBATHCS HA MEPHOIE HAOIIOACHHU, KOTOPBIH
OXBAaTHIBACT KAK MUHIMYM OJMH TOJHBIN ITUKI AEJIOBOM aKTUBHOCTH;

— ompenenseMble YTIpaBIAONeil KOMIaHUEH 3HAYEHUS BEPOSTHOCTH AedonTa JOIKHBI
COOTBETCTBOBATh (haKTHUECKON YaCTOTE pealM30BaHHBIX Je(OJITOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YpPOBHSI TOTephb Ipu aedoiTe, onpexaensemble Ynpasisiomeil KommaHued, TOKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEAJbHBIX MOTEPH MPH 1e(oiITe KOHTPArSHTOB.

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

PykoBOACTBYSICH BBINICYKa3aHHBIMH NPUHIMIIAMY, YTPABIAIOMAs KOMIAHHUS MPOBOIUT cOOP
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOIWMOW I pacdera KOd(PQHUINEHTOB KpPEAWTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTelsax BeposTHOCTH aedonra (PD) u yposus noreps npu pedonte (LGD).

PacueT k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OECIICHEHHS) OCHOBBIBAETCS HA CTATUCTUYECKHUX
JTAaHHBIX, MOJATBEPIKIAIOMINX CTETeHb OOECIICHEHUs, B 3aBHCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO
KadgecTBa KOHTPAareHTOB U OXXHJIAEeMBIX CPOKOB MOJYYECHHS JCHEKHBIX ITOTOKOB, WMCIONB3YysS MAaTPHYHBII
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METOJI TPYIIIUPOBKH KOHTPAr€HTOB MO CPOKaM 3a/I0JDKEHHOCTH M IPYIIIaM KOHTPareHToB, pa3paboTaHHbII
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 Ha3aja U ycTaBHBIN kamurtan 6ojnee 100 Toic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHN);

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

— ¢usnueckue ymma u UIL.

Uctopuueckne k03((UIHMEHTH KPEOUTHBIX YOBITKOB (0OECIICHEHHs) PaCCUUTHIBAIOTCA ITyTEM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TpyIIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJJOJDKEHHOCTH IO BceM KoHTpareHTam. [Ipu atom Ynpasistomas
KOMITaHHMS HCIIOJIB3YET METO KyMYJIITUBHOTO IIOCTPOCHUS TPUMEHUTEIBHO K KOXKI0H IpyIe IpOoCpPOUKH:

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

¥.(o6perM mpocpodeHHOM 330TAMEHHOCTH N0 BCEM KOHTPAreHTaM )

Koah}HUIMenTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHHU IIPH3HAKOB 0OeclieHeHus 10 (haKTUIeCKOm
IPOCPOUKH (AKTHBBI O€3 NIPU3HAKOB 0OECIEHEH s ), PACCUMTAHHBIE HA OCHOBAHHH CTATHCTHYECKHUX JAHHBIX
Vnpasnsoneil komnanuu 3a 2018-2023rr.18:

I'pynmna 1e6uTOpOB/ 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
karran meree 100 Teic. pyo. 19,67%

dusnueckue nmuna u UI1 28,74%

KoaddummeHTs! KpequTHBIX YOBITKOB Tpu (pakTHdeckoii mpocpouke (obeceHenne 6e3 aedonra),
paccuuTaHHbIE HA OCHOBAHUM CTaTUCTUUYECKUX JAaHHBIX Y IPaBISIOLIEH KOMIIAHUU 32 2018-2023rr.19;

*
Kpenutnsie yosikn (PD*LGD), Kpenutasle yOBITKH Kpenuthsie y6biTku

MIPU IPOCPOYEHHOM (PD*LGD) npu cpoke PD*LGD
o . cpoke
3a70JKeHHOCTH 0T 1 10 30 nHeit NIPOCPOYEHHOU ( ) 1IPH CpoK
I'pynna KoHTpareHTOB SATIOKEHHOCTH HPOCPOYCHHOM
o 3a70JkeHHOCTH OT 61 10 90
ot 31 no 60 nueit o
JTHeH

KontparenT obpa3sosan 6onee
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%

KoaddumneHTs KpenuTHBIX YOBITKOB M ciaydas aeoiTa, pACCUUTAHHBIE HA OCHOBAaHUH
CTAaTUCTUYECKUX JAHHBIX Yrpasisitonled komnanuu 3a 2018-2023 rr.:

Kpenutable yOBITKH KpenutHble yOBITKH
(LGD) nipu cpoke (LGD) mipu cpoke Kpenutnasie yobitku (LGD) npu cpoke
I'pynna KkoHTpareHToB TIPOCPOUEHHOM MIPOCPOUCHHOM TPOCPOUEHHOM 3a/10J’KEHHOCTH CBBIIIE
3aJJ0JKEHHOCTH 0T 91 3a70JKeHHOCTH OT 181 365 nHeit
1o 180 gueit 110 365 nueit
Konrparent o6pa3zoBan 6onee 3-
X JIeT Ha3aJl U YCTaBHbIH KaIluTal
6onee umu paBeH100 ToIc. pyo. 29,38% 29,87% 29,96%
(0IHOBpEMEHHOE BBIIIOTHEHNE
YCIIOBHIT)
Konrparent o6pa3oBan meHee 3-
X JIET Ha3a/l ¥/WIN YCTaBHBIN 25,12% 25,62% 29,27%
karmtas MeHee 100 ThIc. pyo.

8 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS [Ba U Oojee KOHTPAreHTOB, MONAJalOUe B PasHbIe TPYIIbl JeOUTOPOB/KOHTPATCHTOB,
NPUMEHEHMIO IOJIeKaT Hanboee BEIcOKHe kodduuunentsr PD n LGD.
® Ecnu cTOpoHO# 10 10TOBOpY SBISIOTCS /IBa M 0OJEE KOHTPAreHTOB, MOMA/AIONIME B PA3HBIE TPYIIIbI JACOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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| Duznueckue ymua u UII |

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

OCHOBBIBasACh Ha UMEIOLIMXCS CTATUCTUYECKUX NAHHBIX, YIIPABISAIONIAs KOMIIAHHS 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 BJIOJKCHUU IO B3BICKAHHIO -

MHUHHUMaJIbHA. Z[J'I}I 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 10 UCTEUCHUH KaleHIapHOro roja.

5. Tlopsiiok 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 PEHTHHTW IIPUCBOCHHBIC KOHTPAreHTy KpPEAWTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECiIM KOHTpareHT UMeEeT PEeHUTHHIU pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTHHIOBBIX areHTCTB, TO JUIA LeJded OIECHKH B KadecTBE pPEHTHHra
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOCHHBIX pPEUTHHTOB
COOTBETCTBYIOIIUMHM PEUTUHTOBBIMU areHTCTBAaMH C IPUMEHEHHEM COOTBETCTBUS
YpOBHEHN peUTHHTOB 10 TabnuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BuyTtpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBast
eliTHHTOBas AKPA KCHepT wozens VK
rpynna PA
Me:xkayHapoaHasi lKajia
Baal BBB+ BBB+ BBB+
Peiirunrosan | A g A RU) rUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AAHRU), ruAA+
AA(RU), FUAA ' Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) A+ 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
gg_((RRliJ))’ ruBB B3 B- B- B-
CCC+
PeiiTuHroBast CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CIM y KOHTPareHTa OTCYTCTBYET PEUTUHI YKAa3aHHBIX PEMTHHIOBBIX areéHTCTB HA AATy

MIPUCBOCHHOM

OIIGHKH, TO OIIGHKAa PEHTHHIra KOHTpPareHTa MPOM3BOJUTCA HAa OCHOBE BHYTPEHHEH
peiTUHTrOBOM MoJenu Ympasisoliel koMnanud. BHyTpeHHUI pedTHHT pUCBauBaeTCs
M0 MEXIyHapOJHOW INKaje COINIaCHO TaONuIle COOTBETCTBHS IIKAJI PEHTHHIOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHT IepecMaTpUBaeTCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B roj, MM B cilydae HOSBIECHHUS HH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(MHAHCOBOTO  IIOJIOXKEHUS KOHTpareHTa. CBeIEHWsT O BHYTPEHHEM pPEUTHHTE,
KaXJ10My KOHTPareHTy-3aeMIIUKY, MPEJOCTaBIISIOTCS B

CHCHHaHHSHpOBaHHLIﬁ )ICHOSI/ITapI/Iﬁ HE TIO3HEC JaThl HaYaJla IPUMCHECHNA HACTOAIIUX

IIpaBui, a Takxke exerogHo He mo3faHee 31 mekabps kaxmoro roma. B ciydae
nepecMoTpa

Crenani3upOBaHHBIA JENO3UTapuid He mo3aHee |
KOHTpareHTaM-3aeMIINKaM CBEICHUS O BHYTPEHHEM pPEUTHHIe IPEIOCTABIIOTCS

BHYTPEHHEIO PpPEWTUHIA, CBEACHUS O HEM IPENOCTAaBISIIOTCS B

pabouero nmHsA. I[lo HOBBIM
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Crneunani3upoBaHHOMY JICIIO3UTAPHIO HE Mo3aHee 1 pabouero AHS € JaThl MPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOTO UHCTPYMEHTA.

[Ipn nepBoHayaJbPHOM TpPH3HAHUM 3aliMa, aHaIM3 (UHAHCOBOW OTYETHOCTH 3aeMINUKa |
[IPUCBOCHUE BHYTPEHHEIO PEUTHHIA IPOBOJUTCSA HA OCHOBAHUU IIOCICAHEH JOCTYIIHOM Ha MOMEHT
aHaM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

Anamm3 (MHAHCOBOM OTYETHOCTH B paMKax E€XKEroAHOTO IEPEeCMOTPa/IOATBEPKACHHA
BHYTPEHHETO PEHTHHTa IIPOU3BOJUTCS] HA OCHOBAHUH T'OJI0BOHM OYXTIaaTepCKOW OTYETHOCTH KOHTPAreHTa,;

B cnywae mosBieHMs MH(GOpMAnMH O 3HAYUTEIBPHOM YXYALUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IEPECMOTP/TIOATBEP)KICHHE BHYTPEHHETO PEHTHHIA
MPOU3BOIUTECS HAa OCHOBAaHMH IOCIECTHEH IOCTYNHON Ha MOMEHT aHaln3a OyXTraaTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun peUTUHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PpEHUTUHIOBOM MOAEIU
VYopasisomeil KOMIaHUY, IPUMEHSIOTCS CISAYOLUE IpaBua:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliM, HCIIOJIb3YEeTCS/ONMPEAETICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
opraHu3anuy;

— JUI1 3afiMOB W AHAJOTHMYHBIX HMHCTPYMEHTOB, MHCIONB3YETCS/ONPENENAeTCS PEHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO IOPYYHUTENS], NPU YCIOBHMHM HAIU4YUSA IO IOrOBOPY
MPEJOCTABICHUs 3aliMa NOpy4HMTENbCTBA. IIpM 3TOM OLEHKAa KpPEAWTHOTO pHCKa
3aE€MIIUKOB H MOPYYUTENEH IPOU3BOJUTCA COBOKYITHO B OTHOIIEHHH Ka)KIOr0 JOrOBOpa
3aliMa MM AQHAJOTUYHOIO AaKTHBa, BBUAY TOrO, 4YTO MPH HEUCHOJIHEHUH WIU
HEHAJICKAIIEeM  WCIOJHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuity cT. 363 I'K P® u ycnoBwuii 3aKkII09eHHBIX T0TOBOPOB 3aiima). [lopydurens oTBedaer
nepes; KpeAUTOpOM B TOM e oObeMe, KaK M JOJDKHHUK, BKIIOUYas YIUIaTy IPOIICHTOB,
BO3MELICHHE CY/IEOHBIX U3/IEPXKEK MO B3BICKAHUIO JONTa U JPYrHX YOBITKOB KpeAUTOpa,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJDKHUKOM.

Takum oOpa3zoM, B cilydae, €CIIM B OTHOLICHUH 3aEMINUKA, MOPYINUTENS Y IPaBISIOMeH
KOMIIAHHMEHl NPUCBOEHBI BHYTPEHHHE PpEHTHHTH pa3HOrO YPOBHSA, TO B IEIX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH aKTUBOB Ha KPEAWUTHBIA PHUCK KOHTpAareHTa
cnenyeT NPUMEHATh HAMMEHBIINHA U3 IPUCBOCHHBIX.

[TopyanTenscTBa MPUHUMAIOTCS B PacdyeT B OTCYTCTBHU IPOCPOUCHHBIX O00S3aTENBCTB
KOHTpareHTa.

[MopyuuTtenbcTBa GU3MUECKHUX ML HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIIUKOB

PeittuaroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS] KPEAUTOCHOCOOHOCTH 3aEMIIUKOB U
NPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C II€JbI0 KOPPEKTHPOBKH CIPAaBEUIMBONH CTOMMOCTH aKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXoaHBIMHM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPEeIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBele W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BaXHOCTH. PeWTHHrOBas Mojelb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kK€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppexTupoBka Ha ypOBEHb CTPAHOBBIX PUCKOB MMPONU3BOAUTCS Ha OCHOBE PEHTHHIOB KPEAUTHOTO KIUMaTa
CTpaHBl U CTENEHU 3aBHCHUMOCTH OM3Heca PEeHTHHIyeMOW KOMIITAaHHM OT CTPAHOBBIX PHCKOB. OTpacieBas
crenudrka KOPHOPATHBHOW KOMIIAHUM YYWTHIBAETCS B PEHTHHIOBOIl MOJENM Kak B BHUJE OTACIBHOIO
MoKa3aTesss, TaK M Ha OCHOBE HKCIEPTHOTO aHAIN3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTareit
OTYETHOCTH XapakKTEePHBIX IS Pa3IMYHBIX OTpacieid. Takke NMPOBOAMUTCS OLEHKA CHENU(UIECKUX IS
OTpaciiy NoKa3arenel AesTeIbHOCTH KOMIIaHUU.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrpanoBssie dakropst (25%)

CrpaHa W OCHOBHBIE  DPBIHKH

5%
JIeSITeIbHOCTH
OrieHka cpeisl 25% XapakTeprucTUKa YKOHOMHUKH CTPaHbBI 10%
PerynsaropHas cpena 5%
PefiTuHT cTpaHb! 5%
Busnec-daxtopsr (30%)
OreHKa COOCTBEHHHKOB I 10% | CrpykTypa BIaJeHUs 5%
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BeposiTHOCTh OAAEPKKI 5%
PrIHOYHEBIE TTO3ULINN 4%
OtpacnieBoii puck 8%
Ouenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
5;;;;;]30 OTACTHOCTH H 6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
Bennunna BeIpyuku 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
IToxpeITHE IPOLECHTHBIX MJIATEXKEH 3,4%
Jlonrosast Harpy3ka 20,2%
CtpykTypa noira 3,4%
HesaBucumocThb 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadpdunment MTHOBEHHOM
J'II/IKE)I/Iq])IHIj)CTH 2,0%
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MIEPCICKTHB MIPUOBUIPHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxplit 13 KOMIIOHEHTOB PEUTHHIOBOM MOJIENH (TIepedeHb CM. B TaONuUIle) MpeacTaBiIsieT coO0H
OTJENBHO B3TOE HAIPABICHUE HCCIEJOBAHUS OJHOTO TN HECKONBKHX ACTIEKTOB NEATEIbHOCTH KOMIAaHUU
W OILCHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IIPOU3BOAHUTCS
MIOCPEICTBOM MeTo/1a (prHAHCOBBIX KO3()(PUIIMEHTOB N METOA 3KCIEPTHOTO aHAIN3A.

PeiituHroBass Monenb MMeeT MONYJIOTapu(PMUUECKYIO crelu(UKalnio, TO €CTh 3aBUCHMOCTD
UTOTOBOTO Oayuia OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (UKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa HOJYYEHHBIX N0 (akropam
0aJ10B, B3BELICHHBIX B 3aBUCUMOCTH OT Beca, IPUBEICHHOTO B Tabuuie (pakTOpOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoaumMbIMu MCTOYHMKaMU WH(POPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHHUSI KOMITAHHH
SIBIISIFOTCSI:
— OTYETHOCTh, COCTABJIIEHHAs B COOTBETCTBHUHM C MEXIYHAPOIHBIMH CTaHAApPTAaMH (HMHAHCOBOMH
oruetHoctn (IFRS) w/mmu oOmenpunsteiMu cranmapramu Oyxramrrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NepHOJa C YYeTOM MNpuMedaHud. B ciydae orcyrcTBus, Oepercs
OTUETHOCTh, COCTABJICHHas 1O HAIMOHaJbHBIM cTaHgaptam (ans Poccum — PCBY), wumm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;
— ©KEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIIpOYMe NUCTOYHHMKH KaueCTBEHHOW MH(OPMALMK O KOMIIAaHHH.
I padusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM TOBJMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHbIe (aKTOpBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHUMOCTH OT Ba)XKHOCTH
BiusHUA (akTopa, 3TOMy (akTOpy mnpHcBamBaeTcs wmTpadgHOW WM OOHYCHBIM 0aimi, KOTOPBIH
CYMMHPYETCSI C HTOTOBBIM 0aJlIIOM pEHTHHTOBOW MOJIEITH.
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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/1e0uTopa i Lelieil NpU3HaHUs aKTHBA 00ECLIEHEHHbBIM:

1. OTpunaTtenbHbIN KanuTal (OTPUIATEIbHBIC YHCTHIE AKTHBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/A;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PeiituaroBass Monenb HeoOXoanMma JJIsl  ONpPEAETEeHHS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHU3alUi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEAUTHOTO PUCKA, C LEIbI0
KOPPEKTHPOBKH CIPaBEAINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3aluH.

BxogHbIMM  aHHBIMM PEUTHHTOBOM MOJENU SIBISIIOTCS  ONpPEJENICHHBIE XapaKTEPUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE M HEe()UHAHCOBBIE), B3BELICHHBIE HCXOAS M3 MX Ba)XKHOCTH.
PeliTuHroBas Mopmenb TakKe YYMTHIBAeT BIHUSHHE CTPAaHOBOIO pHCKa. KOppekTupoBka Ha YpOBEHb
CTPAHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTHHTOB KPEIUTHOTO KJIMMaTa CTPAaHBl U CTENEHHU
3aBHCHMOCTH OM3HECa PEUTHHIyeMOU KPEeIUTHOIN OpraHu3alii OT CTPAHOBBIX PUCKOB.

Ob6mras Tabsuia (HakTOPOB U BECOB MPEICTABICHA HUKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiiie

Crpanossie dakropst (30%)

CTpaHa u OCHOBHBEIC PBIHKH

6%
JIeATEIIbHOCTH
XapakTepucTuka dKOHOMHKH CTPaHbI
Orenka BIIUSTHUS " 0
30% W ypPOBEHb PAa3BUTUSA OAHKOBCKOM 12%
CTPaHOBBIX PHCKOB
CHCTEMBI
PerynsitopHasi cpenia 6%
Peiftunr crpassl 6%
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Busnec-daxtopsr (30%)

CTpyKTypa BiaJcHUI 10%
Orenka cOOCTBEHHUKOB 20% IPYKTYP 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PrIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie akTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTtBo oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHLIEHTpAaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% nopTQes aKTHBOB !
[IpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O03HUYHBIX  KPECIUTOB B
fom  p pen 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNTBCTBAX '
Jons oneparmit PETIO 0,5%
JIukBugHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OLICHKA Ka4yecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Kamnurana 6% Ranntata
PYKTYP JoCcTaToOYHOCTh KamuTajia 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLTIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (heKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabebHOCTh KanuTalia 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJeH (IIepedeHb CM. B TAOIHIIE) NPEACTABIACT COOOH
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JEeSTeIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBAETCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MPOU3BOJIUTCS TIOCPEICTBOM MeToja (PUHAHCOBBIX KOA(D(PHUIIMEHTOB U METO/1a SKCIIEPTHOTO aHan3a.

PeiiTuHroBass Mojenb HUMeEET MNOJIYJIOrapuPMHUUECKYIO clenn(pHUKaluio, TO €CTh 3aBHUCUMOCTb
UTOTOBOro Oajuia OT JIOrapu(MOB KOJHYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HToroBelil 0ajul peTHHrOBOW MOJENN PACCUYMTHIBACTCA KaK CyMMa IIOJYYSHHBIX MO (akropam
0aJI0B, B3BEILICHHBIX B 3aBUCHMOCTH OT BeCa, IPUBEACHHOTO B Ta0JHIEe ()aKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Ha4yeHue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAMH HHPOPMAIIWH [Tl aHAJIN3a KPEIUTHBIX OPraHU3al|i SIBISIOTCS:
— OTYETHOCTh, COCTaBJIICHHAss B COOTBETCTBUH C MEXIYHAPOJHBIMU CTaHAApTaMH (HHUHAHCOBOMH
oruetHoctu (IFRS) w/mmm obmenpuusaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJA C YIETOM NpUMeUaHui. B ciaydae OTCYyTCTBUS — OTYETHOCTD,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. [ OleHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTABICHHOH B
cootBercTBrM ¢ PCBY mo ¢opmam 101, 102, 123 u 135;
— MaTepHaibl CpPeACTB MAaccoBOI HHpoOpManny;
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— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CcImUCcOK a@UIMPOBaHHBIX JHI, WH(OpMAIUsA O CYLIIECTBEHHBIX COOBITHAX, a TaKXke Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPEIUTHON OpraHU3amuH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IOBIHMATh Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KPEIUTHOH
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, 3TOMY (haKTOpy NMpHCBanBaeTca MTpapHON Min OOHYCHBIA Oail, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJIOM pEHTHHTOBOM MOJICITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii MPUCBAWBACTCS BHYTPEHHHH PEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajle pPEHTHHrOB) B
COOTBETCTBUH CO CIIEYyIOIIeH TabauIeil:

HTorossrii 6amt Buytpennuit
pEUTHUHT
oT b106) (MexayHapoHas
Kaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 Ccc
46 45 CCcC-
44 0 cC

[loporoBrie 3HAaYeHHWs TMOKa3aTeNel MAEATEIFHOCTH OIICHHBAEMOIO KOHTpareHTa/KpeauTHOM
OpraHu3aIiu/1e0uTopa I Ieiei MPU3HAHUS aKTHBA 00CCIICHEHHBIM:

1. PocT mosmu mpocpoyeHHBIX KpeauToB Oojee 25% kpeautHoro moptdens (cormacuo 101
hopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOT0 (PMHAHCOBOTO I'0J1a;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusM Muctpykmueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCH, KAK ONlePAlIMOHHAA 1e0UuTOpCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

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

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHHSI 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAO0CTH?)
Jeburopckass  3a0JKEHHOCTh N
7 pabouux mHEH ¢ DaTHI
o BBIILIATE HK o OTCyTCTBHE TIPU3HAKOB N
. TIPU3HAHUS 1eOUTOPCKON
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
Jlebutopckasi  3a/10JDKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD
o BBIIIJIATE HOMHHAaJAa .
10 pabounx qHE C TaThI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHYHOTO) o obecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPaHHBIX
SMHUTEHTOB

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

aKIHSIM €IO3UTApPHBIM 25 paboumx JHEH C IaThl
LM, A b OTCcyTCTBHE IPU3HAKOB P A Aatet
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBBIX WHBECTUIMOHHBIX
dhoumOB

Jlebutopckas  3aI0JDKEHHOCTD
[0 BBIUIATE JUBUICHIOB II0 45 paboumnx AHEN ¢ IaThl
OTCyTCTBHE TIPU3HAKOB P .
aKIHSIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
00eCIIeHEHN
pacmmckam HWHOCTPAaHHBIX 3a10JDKEHHOCTH
smureHToB, ETF

I[e6I/ITOpCKa$[ 3aI0JDKCHHOCTh

OTcyTCTBHE IPU3HAKOB
1O BO3BpaTy CPEACTB CO cyeTa

3 pabouux maHA

oOecrieHeHHs
Opokepa /co cuera B HKI] b
Jeburopckass  3aJ0IDKEHHOCTb,
BO3HUKIIIAs B pe3ysbrare OTCcyTCTBHE MPU3HAKOB
3 pabouux JHS
nepeBojia JACHEKHBIX CPE/ICTB obeclieHeHHS

(IeHBIY B Iy TH)

20 Jlna HeomepalMOHHON JeOMTOPCKOHM 3a/0JKEHHOCTHM JONYCTHMBI CPOK HapyIIeHHs YCJIOBHIi
UCIIOJIHEHUS 00513aTeIbCTB KOHTPAreHTOM HE IPEIYCMOTPEH.
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Jlebutopckas — 3aI0JDKEHHOCTD
[0 HAYKCJICHHBIM  IPOICHTAM
HAa OCTATOK JICHEXHBIX CPE/ICTB
HAa pPacyeTHOM cyeTe

OTcyTcTBHE IPU3HAKOB
00€eCIIEHEHN S

obecIieHeHEe POU3BOIUTCS C
MEPBOTO [IHS POCPOUKU
00s13aTETLCTB 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 | IEpe3aKIIOUeHUi JOrOBOPOB).
npaB 10  €BpOOOJUranusim
poccuiickuM IOPUINYECKUM
JIUIaM)

OTCcyTCTBHE IPU3HAKOB

o0eclieHEH NS,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aI0JDKEHHOCTH He Oouee 15

BBIIAHHBIE IO CHEIKAM 3a CYET
umymectsa @onrma

pabounx AHEH c naThl ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MPOJIOHTAIMH U
Tepe3aKII0YSHU TOTOBOPOB).

3 pabouux mHA

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

ylca3amloﬁ B Taﬁ.mme BbIlIIC:

— JebuTopcKas 3aJ0JKEHHOCTh 110 aBaHCAaM, BBIJAHHBIM Ha OIUIATy YCIYI CIEIHAlIU3UPOBAHHOTO
JICTIO3UTapysl, ayAUTOPCKOW OpraHu3alyy, OLCHLIMKY, OWUpXe M JIHUIly, OCYLIECTBISIOIEMY
BE/ICHHE PEECTpa BIAACIbLEB HHBECTHIIMOHHBIX naeB [IM® u Ha omnaty pacxooB, CBSI3aHHBIX C
JIOBEPUTEIIbHBIM YIIPABJICHHEM, OICHUBAETCSI 10 HOMHHAIY W OOECHEHHMBACTCS C YYETOM
KPEIUTHOTO PUCKa B COOTBETCTBHH C MOPAIKOM, yKazaHHOM B IIpmoxenun 4, mo ucreueHnu 25
paboumx AHEH ¢ 1aThl OKOHYaHMS CPOKA OKa3aHMUs YCIYT, YCTAHOBJICHHOH yCIOBUSIMH JIOTOBOPA;

— neOuTOpcKas 3aJ0JDKEHHOCTh YTpamimsiomeid kommanuu [IM®, Bo3HHUKIIAs B pe3ylbTare

HapymeHus IIpaB BJIaJACJIbIICB HWHBCCTULHWOHHBIX I1acB,

OLCHUBACTCA 110 HOMHUHATY H

o0ecIieHHBaeTCd C Y4YeTOM KpPEOUTHOTO PHCKa B COOTBETCTBUH C TOPSIKOM, YKAa3aHHOM B
ITpunoxenuu 4, o ucteueHnu 25 pabodnx JHEH C JaThl €e BOSHUKHOBEHHS.

ObecrieHeHNe YyKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TPOM3BOAMTCS TIPH  COOJIOACHUU

CIEAYIOIINX YCIOBUI:

— Hajgu4re 000CHOBAaHHOTO OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA anaBJm}omeﬁ KOMIIaHHUHU
O TOM, YTO YBCJIMNYCHHUC CPOKOB OKa3aHU:A yCJIYT UJIA NOralliCHUs I[€6I/ITOpCKOI71 3aJ0JDKCHHOCTHU HE
SABJACTCA CICACTBUCM HETAaTHUBHBIX TPOLECCOB, BOBHUKIINX B ACATCIbHOCTH NOJKHHKA,

— HaJIWYXUC JOKYMCHTAJIIbHOTO NOATBECPIKACHUA OT KOHTPAIr€HTa CPOKOB IOTallICHUA 3a10JKCHHOCTH

/oxazanus ycryr [TN®.

Jleburopckast 3aJOJDKEHHOCTD 110 BO3MEIIEHHIO HAJIOTOB U3 OOJKETa OLIEHUBAETCS 110 HOMHHAITY
1 He 00EeCIICHMBAeTCSd HE3aBHCHMO OT CPOYHOCTH €€ IOTalleHus. B ciydae moimydeHHs OT HaJOTOBOTO
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

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

INepeueHb aKTUBOB, OIEHUBAEMBIX [0 OTYETY OIEHIIHKA:

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

— IIpouast meOGUTOpCKAas 3aJ0JKEHHOCTh, B ClIydae HaJIM4Ms MPHU3HAKOB OOECIEHCHHS U
HEBO3MOXHOCTH MHBIX METOJIOB OTIPEIEIICHHS CTIPABEIINBON CTOMMOCTH.

89



IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

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

Nunexc 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 HandoJee BLITOJHOI0 PHIHKA /I HEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "MockoBckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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