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TEPMUHBI W OIIPEJEJIEHUSA, UCIIOJB3YEMBIE B TIPABUWIAX OIIPEJEJIEHMA
CTOUMOCTH UUCTBIX AKTUBOB

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

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

VHBECTHIIMOHHBIA NMaii — MMEHHAs [EHHas Oymara, yJOCTOBEpSIOIas JOJI0 BIAJEiblia MHas B
mpaBe COOCTBEHHOCTH Ha HWMYIIECTBO, cocraBaomee [IM®, mpaBo TpeboBaTh OT YHpaBIAIOMICH
KOMIIAaHUM HAAJIEXAIlero JaoBepuTenbHoro ympasiaeHus I[IM®D, mpaBo Ha TOdydeHHE ACHEXKHOM
KOMIIEHCAIlUM NpH MpEeKpaleHUH J0roBopa AoBepuTenbHoro ynpasieHus [IM®D co Bcemu BiaaenblaMu
MHBECTHLUOHHBIX naeB 3Toro [TM® (npexpamenun [THD).

[IpaBuna HOBEpUTENHHOTO YIIPABICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (I[IpaBuna 1Y TTN®)
— yCIIOBUSL JOroBopa noBepurenbHoro ynpasieHus 1IM®, ompenensemsle YIpaBisAroled KOMIAHUECH B
CTaH/apTHHIX (HOpMax, COOTBETCTBYIOLIME THIIOBBHIM IIpaBWiIaM JOBEpUTENbHOTrO yrpasieHus [IHND,
yTBep)kaeHHbIM bankom Poccuu. IlpaBuna Y IIWM®, u u3MeHeHUs M JONOIHEHHUS B HUX IOAJEXKAT
peructpauuu bankom Poccun.

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

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

CpenneromoBass CHA TMU® (unu CI'CHA) — cpeaHerooBasi CTOMMOCTh YUCTHIX akTHBOB [TUD,
KOTOpast ompenensercs Ha J000H JAeHb B TOpSAAKE, YCTAaHOBJICHHOM HacToAmMMH [IpaBuimamu
onpeznenenust CHA.

MCO®O - MexmyHapOIHBIE CTaHAAPTH (HMHAHCOBOH oT4eTHOCTH. OmpenencHue CIpaBeTHBON
CTOMMOCTH aKTHBOB ¥ BEJIMYMHBI 00S3aTENbCTB MPOMU3BOMUTCS B COOTBETCTBHH € MEXIYHApPOIHBIM
crangaptoM ¢uHancoBoil orderHocTd (IFRS) 13 "Ormenka crpaBeaaHBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazoMm MunucrepcTBa (uHaHCOB Poccuiickoi
Denepanun ot 28 nexadpst 2015 roga Ne 2171 «O BBeseHMH MeXIyHapOAHBIX CTaHAAPTOB (PUHAHCOBOM
OoT4eTHOCTH W PaszpsicHeHM MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JCHCTBHE Ha
teppuropun  Poccuiickoii ®Pepepanuun U 0 NOPU3HAHUU YTPATUBUIMMM CWJIy HEKOTOPBIX IIPUKA30B
(oTnmenpHBIX MOJOXKEHWH mpuka3oB) MunucrepcTBa (uHancoB Poccuiickoit ®depepauuu» ¢ yderom
TpeboBanuii Yka3anus Llenrpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uHble MCOPO, npumeHsieMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOAATEIbCTBOM B
OTHOIIICHWH TTaeBBbIX MHBECTHIIMOHHBIX (POHIIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO II€HAa, KOTOpas Obuta OBl IMOJy4eHa NpHU NPOAaKe aKTHBa WA
yIJIadeHa IpH repepade 00s13aTeIbCTBa B X0Ae OOBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJsiee BBITOIHOM)
pPBIHKE Ha JaTy OLIEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IIEHA BBIXOJA), HE3aBUCHMO OT TOTO,
SBJISIETCS JIM Takas LeHa HENOCPEACTBEHHO HaOJI0/1aeMOil WIIM PacCUMTHIBAETCS C HCIIOJIb30BaHHEM
JIPYroro MeToJa OIIEHKH.

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

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIEPAIy C AKTHBOM HJIM 0053aTeIIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOH M B JOCTATOYHOM OOBEMe, IMO3BOJIAIONIEM II0JIydaTh MH(GOPMALMIO 00 OleHKax
AKTHBOB MJIN 0053aTENLCTB HA TIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAMOOJIBIINM JJIsl COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTENBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenuTHbIil pHCK — pHCK BO3HHWKHOBEHHS TOTEPh (YOBITKOB) BCIEACTBHE HEHCIIONHEHUS
KOHTPAareHTOM O0S3aTENBCTB IO JOTOBOPY, BKJIIOYAs HEOIUIaTy KOHTPAareHTOM OCHOBHOTO OJTa W/WIH
MPOIICHTOB, MPUYHUTAIOMINXCS B YCTAHOBJICHHBIM JOTOBOPOM CPOK, a TaKkXe B pe3yiabTaTe H3MEHEHUS
OIIEHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpAreHTa (IMHUTEHTA).

KpenutHelii pefiTHHr — MHEHHE HE3aBUCHMOTO pPEHTHHIOBOIO areHTCTBa O CIIOCOOHOCTH
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PCUTHHTYEeMOTO JIMIIa UCIOJNHATh NpUHATBIE Ha ce0s (QuHaHCcOBBIe oOOs3arenbcTtBa (0 ero
KpPEIUTOCIOCOOHOCTH, (PMHAHCOBOW HAICKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
WCII0JIb30BAaHUEM PEUTUHIOBOM KaTETOPUH IO ONPEIEIEHHON pEUTUHIOBOH IIKAJI€.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

VYpOBHM LEH NpH ONpPEACICHUH CIPAaBEUIMBONH CTOMMOCTH OIPEAEISIOTCS B COOTBETCTBUH C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTdeTHOCTH (IFRS) 13 «OtieHKa cipaBeATMBON CTOMMOCTH
(maee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopmu Poccumiickoit ®Demepamun mpuka3zoM
MunncrepcrBa ¢urancoB Poccuiickoit @epepanuu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIApTOB (MHAHCOBOH OTYETHOCTH W Pas3bsicHeHMH MeXIyHapOOHBIX CTaHAAPTOB (HHAHCOBOI
OTUETHOCTU B AelicTBUe Ha Teppuropun Poccuiickoil @enepanyu M 0 NPU3HAHUM YTPATUBILUMU CHUITY
HEKOTODPBIX MpPUKa30B (OTHENBHBIX TIOJIOKEHUI Ipuka3oB) MunuctepctBa ¢(uHancoB Poccuiickoit
ODeneparun".

Hcxonubie nannasle YpoBHS | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHWW MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpraHH3allis UMEET JOCTYN Ha JaTy
OLICHKHU.

Hcxonuble naHHble YPOBHS 2 - UCXOAHBIC JAaHHbIE, KDOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SIBISIOTCS HAOMIOMAEMBIMHU, NPSIMO MIM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTHBa WJIH 00513aTeJILCTBA.

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

BO3HHUKAIOIAsi B X076 HOPMaJIBLHOTO OINEPAaLMOHHOrO IHMKJa, KOTopas Oy/eT HoraiieHa B TEYCHUE CPOKOB,
yCTaHOBJICHHbIX B Hacrosumux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTaHOBJICHHBIC JJISl ONEPAI[HOHHON eOUTOPCKON 3aT0JKEHHOCTH, HE JIOJDKHBI IPUBOAUTE K MIPU3HAHUIO
Oe3Hage)KHOW K TMOJIy4eHHMIO 3aJ0JDKEHHOCTH, a TakXke K OOECHEHEHHIO 3aJ0JDKeHHOCTH. Takas
3aJJOJDKEHHOCTh OyJeT peajn3oBaHa yNPaBisiomied KOMIaHHEH B IOJHOM O0beMEe B CpPOKH,
YKJIQJBIBAIONIMECS B HOPMAJIbHYIO PBIHOUHYIO (WM BHYTPEHHIOIO) TIPAaKTHKy B3aUMOJCUCTBUSA C
KOHKPETHBIM BHIOM JIEOMTOPCKOW 3aJ0JDKCHHOCTH. YCTAHOBIICHHBIC CPOKH TPOCPOYKH M HCIIOTHECHUS
00s13aTENECTB HE JOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B HacToAmMX [IpaBHiax ompenereHus
CUYA, ecau UHOE HE MOATBEPIKIECHO BHYTPEHHEH CTAaTUCTUKON YNPaBISIOIEH KOMIIAHUY.

OkcreptHOe  (MOTHBHPOBAaHHOE)  CY)XKIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npodeccrnoHanbHOE CY)KICHNE Y IPABILIIONICH KOMITAHUH, coJlepKaliee 000CHOBAaHHBIC PACUCTHl H BHIBOIBI
00 OIleHKE CIpaBeIMBOI CTOMMOCTH aKTHBOB, O BEIMYHHAX, UCIIOJNB3YEMBIX B pacyeTe CIIpaBeIIHBOI
CTOMMOCTH, O BBISBJIICHHBIX OCHOBaHMSX MPHU3HAHUS/TIPEKPAIICHHS MPU3HAHUS aKTHBOB/00sA3aTEIBLCTB, O
BBISIBJICHHBIX TPU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PHUCKOB M MPOYHX OOCTOSATENHCTBAX, KOTOPHIE
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJEHUS JOIMYCTHMO B CIy4asx, yCTaHOBJIEHHBIX HacToauwmMu [Ipasunamu onpeneneaus CUA, a tak xe
B MHBIX HCKJIIOYHUTEIBHBIX CIIy4asX, KOTJa TEKYIIHEe METOJbl OIpeAeNeHHs] CIpPaBeIINBOM CTOMMOCTHU
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIpaBeNIMBONM CTOMMOCTH, a IPHMEHCHHE MOTHBHPOBAHHOTO CYXJICHHUS O00ecreurnBacT HaICKHOE
OTIpeNieNIeHUe CIIPaBENINBOW CTOMMOCTH cooTBeTcTBHH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®enepanuu.

. O0mme nosiokeHUst
Hacrosmue IlpaBuna omnpeneneHnss CTOMMOCTH YHCTBIX akTHBOB (manee — «[IpaBumiay)
HHTepBalbHOTO NaEeBOr0 HWHBECTHIHOHHOTO  ()OHAA PBIHOYHBIX (PMHAHCOBBIX HMHCTPYMEHTOB
«Aaspa-Kanuram» (nanee — «Pouny, «[IUD») pazpadoraner OO0 VK «Anbda-Kanuran» (manee —
«YnpaBnsiomas KOMIaHUS») B COOTBETCTBHM C TpeOOBaHMSIMM 3aKOHOJAATeNbcTBAa Poccuickoit
®denepanun, B ToM uyncie Ykazanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O06 onpeneneHnn
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIMOHHBIX (DOHJOB, B TOM YHCIIE O MOPSAKE pacuéra cperHerogoBoi
CTOMMOCTH YHCTBIX AaKTHBOB I1a€BOTO WHBECTHIIMOHHOTO (DOHAA M UYHCTHIX AKTHBOB AaKIIMOHEPHOTO
WHBECTUIIMOHHOTO (hoHIa, pacyE€THONH CTOMMOCTHM WHBECTHUIIMOHHBIX MA€B IAEBBIX HMHBECTHIIMOHHBIX
(hOHIIOB, CTOMMOCTH MMYILECTBA, IEPEIAHHOTO B OIUIATy WHBECTUIIMOHHBIX MaeBy (Aajiee — «YKa3aHHe») U
MHBIX HOpMaTUBHBIX akTOB banka Poccuu.
[IpaBuna ycTaHaBIMBAIOT MOPSAAOK W CPOKH OIPEICIECHUS CTOMMOCTH YHCTBIX aKTHBOB (OHAA
(mamee — «CTOMMOCTh YHCTHIX aKTHBOBY», «CUA»), B TOM HHCIIe TOPSIOK pacuéTa CpeaHEeroJoBOi
CTOMMOCTH YHCTBHIX aKTHBOB (DOHZA, MOPSJIOK ONpeesICHHs] pacyYETHON CTOMMOCTH MHBECTHUIIMOHHOTO T1ast
(oHIa M MOPAJOK ONpEeNeHNs] CTOMMOCTH MMYIIECTBA, MIEPEJIaHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
tdonpa.
Vnpasnsromas komranuss PoHpa o0s3aHa ONpEIEIsTh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBUM C HacTosmMMHu IlpaBuiamu, mpu ycnoBuM uxX coryacoBaHusi Crenuanu3upoOBaHHBIM
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Jeno3utapuem.

[MpaBuna nmoynexxar npumenenuio ¢ «01» saBapst 2024 roxa.

Wsmenenuss wu pomonHeHust B [IpaBwia Moryr OBITh BHECEHBI TOJBKO B  Cilydasx,
NPEeTyCMOTPEHHBIX YKa3aHUEM.

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

TepmuHBI U onpenenenus, ucnoaszyemsie B [IpaBunax npusenens! B [Ipunoxenun 1.

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

- He Mo3/JHee JTHs Havaa cpoka popmupoBanus [TND;

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

IMpaBuna (1 Bce M3MeHeHMs M AomnoyHeHUs K HUM 3a 3 (Tpu) mocienHux KajeHIapHBIX roja)
JOJDKHBI OBbITH J0oCTymHBI B TedeHue 3 (Tpex) mociefHHX KaJeHIAPHBIX JIET Ha cailTe YmpaBisromiei
KOMITaHUH.

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

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpeEAessIeTcs KaK pa3HUIla MEXAY CTOMMOCTBIO BCEX AKTHUBOB
¢doHma (nmamee — «aKTHBBI») M BEIMYMHOW BCEX 0053aTEIbCTB, MOJIEKAIMX HMCHOJHEHHUIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajnee — «00s3aTeIbCTBa»), HA MOMEHT ONPE/IETeHUS CTOUMOCTH YUCTHIX AKTUBOB.

CTOMMOCTh aKTHUBOB M BEJIMYMHA O0SI3aTENILCTB OINPEACISIOTCS MO CIPABEAJIMBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHBIM cTaHmapTtoM ¢uHaHcoBoit ortdetHocTH (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B AcicTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
MunncrepcrBa ¢punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBemeHHH B
JEWCTBHE M NPEKPAIICHUN ICHCTBHSA TOKYMEHTOB MEXIyHapOIHBIX CTaHIapTOB (PHHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanumn», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTUlMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JACHCTBHE HAa TEPPUTOPUU
Poccuiickoii ®enepamuu npukazom MunucrepcrBa ¢unancoB Poccuiickoit denepanuu ot 17 nexadps
2014 roma Ne 1511 «O BBefeHUH JOKYMEHTOB MeXIyHapOIHBIX CTaHIAPTOB (PMHAHCOBON OTYETHOCTH B
JeictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccuiickoit ®eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom tpeGoBanuii HacTosmux [Ipasui.

AxTuBB (00s3aTeNbCTBA) HMPUHUMAIOTCS K PAacdy€Ty CTOMMOCTHM UYHCTBIX AaKTHBOB B CIydae WX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIapTaMH (PMHAHCOBOM OTYETHOCTHU, BBEJACHHBIMU B
JiercTBue Ha TeppuTopuu Poccuiickoit denepaunu.

Cpenneronosas CHA TTNU®D (manee — «CI'CYHA») Ha 15000 JCHb ONpEeNsieTcsl Kak OTHOIICHUE
cymmbel CHA Ha Kaxaplii pabouunii eHp KaJeHIApPHOTO roja (€ciu Ha padovnil JeHb KaJIeHAapHOTO roja
CYA He onpenensiach - Ha MOCIEIHUN EHb €€ ONpeAeIeHus], MPEIEeCTBYIOMNI TaKoMy IHIO) C Hadaaa
roja (c gatel 3aBepiieHust (okoH9aHus) popmupoBanus [IN®D) no nater pacaera CI'CYA k yuciy pabodnx
JIHEW 3a 3TOT NEPUO/IL.

CronMOCTh YNCTHIX aKTUBOB POHIA ONIpeeNIeTcs:

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

— B Cllyyae MPHOCTAHOBJICHHS BbIIA4H, MOTAIICHHS 1 0OMEHA WHBECTHIMOHHBIX MAaeB — Ha
JaTy BO30OHOBIICHHS UX BBIIa4HM, TIOTAIIEHUS 1 0OMEHa;

— B ciyuae npekpauienus [IM® — Ha njaTy BOZHUKHOBEHUS OCHOBAHUS €T0 IPEKPAILCHNUS;

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

O ©KEMEeCSYHO Ha TOocieIHUH pabouyMii JeHb KaJeHJapHOro Mecsla Ji0
KaJIeHJapHOTO MeCsI1a, NPeALIECTBYIOIIEro Mecsiy, B kotopoM ITU®D uckiodyen
u3 peectpa [TND;

O Ha TNOCIeAHWH paboumii JIeHb cpoka NpueMa 3asiBOK Ha INpHOOpETEeHHE,
roraieHne 1 0OMeH MHBECTUIIMOHHBIX 1aeB;

O Ha JAary, MPeIIIecTBYIOUIYI0 aaTe mepexona (oHma W3 OTHON yHIpaBISIONIeH
KOMIAHHH B  JAPYryl0  VOPAaBIAIONIyI0 KOMIAHWIO W W3 OJIHOTO
CHEIUAIN3UPOBAHHOIO  JEMO3UTapusi B JPYrod  CHELMaIU3UPOBAHHBIN
JIETIO3UTAPUH.

CTOMMOCTB YHCTHIX aKTHBOB OIPEAEISIETCA HE MO3Hee pabodero JHS, CIEAYIOMIEero 3a JHEeM, IO
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIIAETCS ONpeAeICHUE CTOMMOCTH YUCTBIX AaKTUBOB.

CroumocTs uucThiX akTHBOB doHIa ompepensieTcs Mo cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTb YHCTBIX aKTHBOB, C YUETOM JAHHBIX, PACKPBITBIX
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Ha YKa3aHHYIO JaTy B JOCTYNHBIX A YIpPaBIAOLIed KOMIAHMU HCTOYHHUKAX, BHE 3aBHUCHMOCTH OT
94acoBOr0 MOsCa.

B nenax onpenenernus CI'CHA natoii, 3a xotopyro onpeaensercs CHA IIM®D, noHuMaroTcs Bce
natel onpeaenenus CHA TN ®D, ykazanHsle B HacTosAmux [IpaBumnax.

CroumocTh uHCTBIX akTHBOB, B ToM umcie CI'CUA, a Takxe pacyérHas CTOMMOCTb
MHBECTUIHOHHOTO mas DoHAa ONpeAensAloTCs C TOYHOCTBIO JO JBYX 3HAaKOB IIOCIE 3aIlATOH, C
MPUMEHEHHUEM MTPABHI MAaTEMAaTHYECKOTO OKPYIJIEHHs B BAIlIOTE, yKa3aHHOW B [IpaBHiax NOBEpUTEIBHOIO
ynpasiyieHus: QoHI0M.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOH
ONIPEIEIAIOTCS. CTOMMOCTh YHCTBIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacuérHas CTOMMOCTh
MHBECTHIMOHHOTO Nast PoHJa, TO yKa3aHHBIE CTOMMOCTH OTPENEIITIOTCS B PyOIIsX.

B cnydasx M3MeHEeHHUs JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OIpezeseHa CTOMMOCTb YHCTBIX
aktnBoB B pasmepe 0,1 (Honp menbix ogna necsarast) % u Gonee koppektHoii CUA, a Taxke B ciydasx
BBISIBJICHUS (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIIEHNs MPU3HAHMS aKkTHBa (00s3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00s3aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTBIX aKTUBOB MOXKET HE OCYILECTBIIATECS TOJIBKO B CIydae, Korjaa
OTKJIOHEHHWE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeM 0,1
(Homp menmbix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTHIX AKTUBOB HA 3TOT MOMEHT pacuéra coctaBmsier MeHee 0,1 (Homp membix omHa necstas) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMoOCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTULHMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsMH DenepanpHoro 3akoHa «O0 WHBECTHLIHOHHBIX (POHIAX», NMPHUHSATHIX B
COOTBETCTBHMH C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazanus u [IpaBunamu onpenenenus CHA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OTPEJENIAeTCs] CTOMMOCTh UMYILECTBA, IEPElaHHOIO B OILIATY
MHBECTUIIMOHHBIX TaeB [T ®D, He MoxeT ObITh OmpejieieHa paHHee JaThl Mepeladl TaKoro UMYIIEeCTBa B
OIJIaTy WHBECTHUIMOHHBIX II1a€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJeNeHUs] CTOMMOCTH HMYIIECTBa,
NEPEIaHHOrO B OIUIaTy MHBECTULIMOHHBIX Naes [IM®, Ha 0OCHOBaHMU OTYETA OLCHILUKA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OIpeJeNaeTcs] CTOMMOCTh UMYILECTBa, IEPEAaHHOrO B OILIATy
MHBECTHIMOHHBIX naeB 11D, Ha OCHOBaHMM OTYETA OLECHIINKA, HE MOXET OBITh paHee TPEX MECAIEB 10
JIaThI IepeJadr TaKoro NMYILECTBA B ONJIATy HHBECTHLUOHHBIX MaeB [T ®.

CronMoOCTh MMYILECTBA, NEPENAHHOTO B OIUIATy MHBECTHLHUOHHBIX maeB IIM®, onpeaensercsa no
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu UMYIIECTBA B OIUIATy MHBECTULIMOHHBIX naeB [TN®.

I11. Kputepun npusHaHus, NpeKpalleHus NPU3HAHUS W METOAbI onpeesIeHus!
CTOUMOCTH AKTHBOB H 00513aTe/IbCTB

1. OO0uue mojoKeHus

Kpurepun mnpusHaHusi, mNOpeKpalleHus MpU3HAHUS  ONPEHENAIOTCS B COOTBETCTBHM €
MesxayHapOIHBIMA CTaHIAPTAMH (PHAHCOBOI OTYETHOCTH. METOIBI OTpEICTICHAS CTOUMOCTH aKTHBOB U
00513aTENECTB OINPEEISTIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAApTOM (MHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBO CTOMMOCTI». METOABI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOJSIINX B
COCTaB HMYIIECTBA pa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAMIMXCS TMOJ YIpPaBICHUEM
Yupasnsonieit KOMIaHUU, HE JOJIKHBI pa3inyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUU MPU3HAHUS KOTOPHIX WM METOIbI OTpE/IeNICHUs
CTOMMOCTH, KOTOPBIX HE OMHCaHbl B HacTosmux lIpaBuiax, Ympamisonias KOMOaHUs 3a01aroBpeMeHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJSAIOLIUX
umymecrso [IUD

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA MAaeBbIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJJISKUT PETYJSIPHOMY aHanu3y Ha oOeclieHeHHE (TeCTUpOBaHHE Ha OOECIleHEeHHEe) B CBSA3U C
HEOOX0IMMOCTBI0 KOPPEKTHUPOBKH CIIPABE/IIIMBOH CTOMMOCTH B ClIydae BOSHUKHOBEHHS COOBITHH, KOTOpBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXHJaeMble Oyayline JeHEXXHbIE IOTOKM I0 HUM (Ianee —
NPU3HAKHA 00ECIICHEHHMS).

OueHKka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JIOJDKHA YYHTHIBATh NPEMHIO 38 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIM PHUCK KOHTpareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYacTHHKH pBIHKa
NMoTpeOoBaIK Obl B KAUeCTBE KOMIICHCAIIUH 32 HEOIPEAEIEHHOCTD, IPUCYIIYIO ICHEKHBIM TOTOKAM.

Jlnd neneit KOPpEKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIN PUCK KOHTpAareHTa Y paBiIstoniast
KOMIIaHHS HCIIOJIb3YeT CISAYIONIMI MOAXO!

— €CII KOHTPAreHT UMEET PEHTHHT, MPUCBOCHHBIH OJHHM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEIAMTHBIH PUCK HCIMOJB3YIOTCS AaHHBIE 110
BepositHOCTAM nedonta (PD) omHoro m3 pelitunrosbix arentctB Fitch Ratings, S&P Global Ratings,
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Moody’s Investors Service, Ananurnueckoe Kpeantnoe PeiirunroBoe ArenrcrBo (AKPA), Pelitunrosoe
areHtctBo RAEX («Okcnept PA»), myOimKyeMbIX Ha caiiTe COOTBETCTBYIOILETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €XKEroHOr0 0TYeTa, B MOPSAKE, IpeIycCMOTpeHHOM B [Ipuioxxenun 4,

— €ClIi KOHTpareHT HMeeT pPEeWTUHI, NPUCBOCHHBIH Ha OCHOBAaHMUM BHYTpPEHHEH
peUTUHTrOBON MoJenu YmpaBisiomled KOMIIAHUH, TO JUIs KOPPEKTUPOBKU CTOMMOCTH AaKTHUBOB Ha
KPEIUTHBII PHUCK HCIIONB3YIOTCA TaHHBIE IO BeposTHOCTM nedonra (PD), onpenenennsie Ympapusiomeit
KOMIIaHUEH (MCTIONB3YIOTCA MyOJMYHbIE CTaTUCTHYECKHE MaHHBIE IO BepoATHOCTsAM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBHUU C METOIHMKOH, N3JI0’keHHOH B [Ipunoxennn 4);

— €CIT KOHTPareHT He MMEeT PEHTHHTa, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

MeTtoanka OLIEHKU KPEJUTHOTO PUCKAa KOHTpAareHTa M KOPPEKTHUPOBKH CIPaBEIJIUBOH CTOMMOCTH
AKTUBOB Ha KPEIUTHBIN PUCK KOHTpareHra (Jajnee — MeTouKa) nmpuseaeHa B [IpunoxeHnuu 4 Kk HaCTOAIIUM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEXe, YeM Ha Kax1yto aaty omnpexaeneHus CHA.

IMonTBepxneHneM HEOOXOAMMOCTH TECTHPOBAHUS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCcTHOCTH, HaOJII0JaeMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOMNX COOBITHAX (lanee —
COOBITHUS, BEAYIIHE K 00CCIICHEHHUIO):

B OTHOIICHHUH FOPUINYCCKHX JIHIL:

— yXyaumeHne (UHAHCOBOTO TIIOJIOXKEHHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peiTHHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSIETCS ATl aKTUBOB, METOJIMKA OTPEAEICHUS CTOMMOCTH KOTOPBIX MPEAIoaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCs IyONMYHBI PEHTHHT OJHOTO0 M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUHM C METOIUKOM, MpuBeneHHOW B IIpmioskeHHu 4 K HaCTOALIMM
IIpaBunawm;

— Pe3Kuil POCT TOXOJHOCTH JIFOOOTO JOJITOBOIO MHCTPYMEHTa 3MHUTEHTA (3a MocieqHHe 5
TOPrOBBIX AHEH TpH OTCyTCTBHM pocta aoxonHocth Od3 u mpm OTCYyTCTBHM pOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMWranuii SMHWTEHTOB);  YNpaBifiomlas KOMIIAHWS Ha OCHOBE  OSKCIEPTHOTO
(MOTHBHPOBAaHHOTO)  CYXICHHS  ONpEAENsAeT  BIMSHHE pOCTa  JOXOAHOCTH  oOnuramud  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, HCXOJS M3 CPABHEHMS CO CIP3JOM aHAIOTHYHBIX oOmurannii Kk OP3 Ha
JlaTy OLICHKH.

— HapyleHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIeHHs] WM BHIIUIATHI IPOLIEHTHBIX
JIOXOJIOB 110 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIIOIEMY akTHBbI DOH/a, a Takxke
J1000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTpAreHTa, B Cllydae €CiM JaHHas MHpOpPMalus NpsiMO WX
KOCBEHHO Hal0ro1aeMa Y IpaBIsitoleil KOMITaHueH ;

— HapyllIeHHe CPOKa HCIIOJIHEHHUsSI 0053aTebCTB Oojiee YeM Ha CPOK, NPU3HABAEMbIH st
JTAHHOTO BHJA 33J0JDKEHHOCTH OIEPAIlOHHBIM, HO MEHee, YeM OIIpeesieHO YIPaBIsaiolell KoMIaHuei
JUTS IPU3HAHUS JedoiTa (TeXHnIecKuid 1eoT);

— MOSIBIICHHE TPU3HAKOB OaHKpOTCTBa (corimacHo denepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (0aHKPOTCTBE)») SMHUTEHTA/KOHTParcHTa, Ha OCHOBaHUH OQUIIHATHHOMN
HHPOpPMALNY;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peaeparabHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBbIMU akTamu Poccuiickoit @eneparmn nHdopManus 0 NpocpovKe UCIIOTHEHUs] SMUTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (2HHYJHMPOBaHHE) Yy OSMUTEHTA/KOHTpAreHTa JIMLIEH3MHM Ha OCYIIECCTBIICHHUE
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAeTCS KOHTPareHTOM
JI0OPOBOJIHLHO)/yTIPABIISAIONICH KOMIAHWM TAaeBBIX HWHBECTHIMOHHBIX (oHmoB [INM®, mam KoTOporo
HaxonsaTcs B coctaBe [ITMD;

— OT3bIB (aHHYJMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa pomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa JIEATENHHOCTH (32 WMCKIIOUCHHEM CIIy4aeB, KOIJa JIMIEH3US CHAeTCs KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXOJECHUE KOHTPAreHTa B OJHOM U3 MpoLeayp, IPUMEHAEMBIX IPU PACCMOTPEHUH Je1a
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CIIM JaHHas Mpoleaypa C
OONBIION BEPOSITHOCTBIO MPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXHBaTh (HUHAHCOBBIE
00s13aTeNbCTBA.

— Tekym@as w/unu Oyxymass HECmOCOOHOCTh (0 MHEHHWIO YHPaBIIIONEH KOMITaHWH)
KOHTpareHTa OOCTy)XWBaTh (UHAHCOBBIE  O00s3aTENbCTBA, OCHOBBIBAIONIASCS HAa  OJHOM W3
HIDKENIEPEYHCIICHHBIX KPEAUTHBIX COOBITHI UM UX COBOKYITHOCTH:

— HEWCIIOJHEHHBIE WM OTJIOXCHHBIE BBIJIATHI TNPOLEHTOB MJIM OCHOBHOTO JOJTa IIO
KOHTPaKTHBIM 00s3aTeNbcTBaM (32 MCKIIIOUYEHHEM IPOIYIIEHHBIX BBIIUIAT, JOIYCTUMBIX

7




JIbFOTHBIM NIEPUO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpPOKAa HCIIOJIHEHHS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa WCIIOJHEHHs JIIOOOT0 W3 JpPYrHX aHaJOTHYHBIX 00s3aTesNbCTB  (Kpocc-
akcenepanus);

— BCTYIUICHHE B CHJI[y OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHCHUS
00s3aTeNbCTBA B CBS3HM C OOBSABICHHEM [e(oiTa MO JI000MY IPYroMy aHAJIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WM MOPATOPHH, TPH KOTOPOM KOHTPAreHT OTKa3bIBACTCS OT COBEPILICHMS IIATEXa
WJIN OCTIAPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3aLsl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a COo00W OZHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka moraeHus 3aJ0JDKCHHOCTH W/MIM M3MEHEHHE NMPOLIEHTHOW CTaBKH,
MPEeoNaramplee MeHee BBITOIHbIE ISl KPEAUTOPOB YCIOBHUS;

— MpPEeJOCTaBlICHHE KPEJUTOPOM YCTYINKHM CBOEMY 3a€MIIUKY B CHJIy 3KOHOMHYECKHX
NPUYUH WM JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHUSIMH JTOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHII Obl B MHOM CiIydae (B TOM YHCIIE PECTPYKTYpHU3aLus 3a10JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IPOJIOHTAINEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YaCTH IUIATEXEN);

— HCYE3HOBEHHE AKTHBHOTO pBIHKA AJISI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTa M  OTCYTCTBHE [I€H, pPACCUNUTAHHBIX HAOJIOAaEeMbIMU
ncrounnkamMu uHpopMamuu (B T.9. HKO AO HPJl w wHBIX 1eH HH(MOPMAIMOHHBIX
CUCTEM, UCII0JIb3yeMBbIX B HacToAmuX [IpaBunax onpenenenus CHA;

— MHBIE COOBITHS, ONIpeersieMble Y IPaBIIIoIIeil KoMIaHueH.

B OTHOIICHUU (PU3NYECKUX JIUIL:

— NosIBJIEHHE Yy YTpaBisiounleld KOMIAaHUM WHQOpMAalMK O CHIDKEHHH BO3MOXKHOCTH
¢usnyeckoro nuua oOCITYXKHMBaTh 00s3aTeNnbCTBa (MOTEpsi pabOThI, CHIDKEHHE 3apa0OTHOHM IUIAThl WIIU
MHOTO PacIoyIaraeMoro 10Xo1a);

— NOsIBJIEHHE y  YIpaBisonied KoMmnaHud HMHGOpManuu 00  HCIOJHHUTEIBHOM
MPOU3BOJICTBE B OTHOLICHUH (PU3MUECKOTO JINIIA;

— MOSIBJICHHUE Y Y NPaBIIAIOIIEH KOMITaHUN HH(pOpManuu 0 BO30YXICHUH YTrOJIOBHOTO Aeia
B OTHOIICHNH (PU3NUECKOTO JIMIA WA OOBSIBICHUN €T0 B PO3BICK;

— HapyIIeHHE CpPOKa HCHOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CpPOK, YeM OIPEIENICHO
VYnpapnsiomed KOMOaHWM Ui MpU3HAHMA Jedonrta, HO OONbIIMN, 9eM Ul NpH3HAHHUSA JEOUTOPCKON
33J0JDKEHHOCTH OTIEPALlHOHHO;

— WUHbIE COOBITHA, OIpeJeNsseMble YTpaBIAOUIeH KoMIaHWed (B YaCTHOCTH, HaJIU4YHe
NPU3HAKOB oOecleHeHns/nedoTa Mo OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [1TNO
01 yIpaBieHNueM Y IPaBJISIONICH KOMIIAHUH) .

OOeclieHeHne 10 Pa3IMYHbIM aKTHBAM, OTHOCSIIMMCS K KOHTPareHTy:

— B CIy4ae BO3HHKHOBEHHsS OOECIICHEHHs IO OIHOMY AaKTHBY OCTaJbHbIE aKTHBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK e CUNTAIOTCS 00eCIIeHEHHBIMUY;

— MOPYYHUTENBCTBA U TApaHTUH HaxomsIerocs B JedonTe KOHTpareHTa NPUHAMAIOTCS B
pacder ¢ yueToM oOecIieHeHu S,

MOHHUTOPHHT PU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHT 110 (PUHAHCOBOM OTYETHOCTH - HE TO3KE 4YeM depe3 1 Mecsr mocie
MOSBIICHUS TAKO OTYETHOCTH, HO HE pexe, ueM | pa3 B monroga ans ordetHoctd mo PCBY u 1 pa3 B rox
it otdeTHOCTH 10 MCDO;

— MOHUTOPHHT 10 PBIHKY LIEHHBIX OyMar IpOBOAMTCS Ha €)KEJHEBHOM OCHOBE;

— MOHHUTOPHHT 10 (PU3WYECKIM JIMILIaM ITPOBOAUTCS HE peke 4eM pa3 B 6 MecsIICB;

— MOHHUTOPHHT 10 JaHHBIM TI0 CyJeOHBIM pa30upaTesbCTBAM MPOBOAUTCS HE PEXKE, YeM pa3
B Mecdll. B cirywae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% or CHA) u o cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAMTCS Pa3 B KBapTal.

Brixon u3 cocrostHust o0ecrieHeH!s. Y IpaBIIsomasi KOMIaHUsI UMEeT IPaBo MPEKPAaTUTh CUUTATh
3a/I0JDKCHHOCTh  OOeclieHeHHOW (maHHOe JeWCTBHE JOIDKHO ObITh OOOCHOBAHO MOTHBHPOBAHHBIM
CYXXJEHUEM YTIpaBJIsiolIe KOMIIAHUH):

— B CIlydae IPEKpalleHus NPUBEIIEro K 00eCIeHEHUIO HapyIIeHUs TOPOrOBBIX 3HAYCHUH
(hMHAHCOBBIX MTOKa3aTelel B TeUECHHUE ABYX KBapTAJIOB;

— B CIlyyae W3MEHEHHS COCTaBa AaKIMOHEpPOB, KOTJAa HOBBIE AKIMOHEPHI CYIIECTBEHHO
YIIy4IIaloT OLIEHKY BO3MOYKHOH IOAICPKKH 3aeMIIIKa/KOHTPAreHTa,

— B CIy4ae IIONy4eHHWS HHGPOpPMAIMM O TPEKPalIeHHH CyaeOHOro/yroloBHOTO
MPeCcIeIOBaHUs 3aeMINUKA/KOHTPAreHTa IyTeM OIpPaBAaTENFHOTO NMPHTOBOpa OO MpEeKpamieHus aerna.
[Ipu sTOM B cilydae MHPOBOTO COTJIAILICHUS] MEX]Y 3a€MIIMKOM/KOHTPAreHTOM M HCTIOM Y IIpaBIIsIomas
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KOMITaHHMs 00s13aHa ITPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSTHHS C YUETOM W3BECTHBIX HIIM MPEATOIaraéMblX
YCIIOBUI MHPOBOTO COTJIAIICHHS.

B ciyuae, ecnu cripaBe/iiinBasi CTOMMOCTD aKTHBA ONPEeIsiach HA OCHOBAaHUH OTYETa OLCHIINKA,
COCTaBJIEHHOTO MEHee 4YeM 3a 6 MecCsIleB J0 aThl BOSHUKHOBEHHS NPH3HAKOB OOECLEHEHHs aKTHBA,
VYupapasonias KOMIaHUs HE BIIPaBe HMCIOJB30BAaTh TAKOH OTYET OLCHIIMKA JUIS ONpPENeNICHUs] TeKyIIeH
CIpaBeITNBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTPaBIAIOMas KOMIIAHUS B CPOK, He mpeBbrmaromuid 10
pabounx mHEH (ecIu HHOM CPOK HE MPEAyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOIIEIO HHCTPYMEHTA),
JOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO IIEPEOIICHKY aKTHBA. J[aTa, M0 COCTOSHHIO Ha KOTOPYIO OMPENEIseTCs
HOBAas OLICHKA, HE JOJDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITHSA, BEAYIIETO K obecueHeHuio. Jlo
JIaThI TIEPEOLIEHKH CIPaBEUINBAsi CTOMMOCTh KOPPEKTHUPYIOTCSI C YUE€TOM TPEeOOBAHUH HACTOSIIETO MyHKTA.

B cnydae BBIABIEHHS NMPH3HAKOB OOECIIEHEHWS B OTHOLICHHM AaKTHBA YIIPABIIAIONIAs KOMITAHHSA
odopmisieT BHYTpeHHHH IOKYMEHT, Ha OCHOBAaHHHM KOTOPOTO BHOCSTCS (HE BHOCATCS INPHU HAIWYHAU
NPU3HAKOB OOECIIEHEHNsI M OOOCHOBaHMS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TOJIEKHUT 00ECIIEHEHNUIO;

— uHGoOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECHEHEHHs C YyKa3aHHEM MHCTOYHHKA
HHPOPMALUHU WK O (paKTe MPOCPOUKH 003aTENbCTRA;

— uH(OopManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOH CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KO3 (UIMEHTOB U1 pacyera (B Cliydae HX MCIOJIB30BaHUS);

— MHQOPMALMIO O HAINYMM OOOCHOBAHHBIX MPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
cupaBeuBoi ctomMocTr akTiBOB [T D B ciryuae Haxm4ms obecrieueHs.

VYnpapnsromas KoMmmaHus yBenomisieT Crenuaau3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOT'O COOBITHSI TOCPECTBOM OTIIPABKU COOOILEHHMS MO CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE MO3/Hee paboyero JHs, CIACIYIONIETO 3a JTHEM BBISABICHHS Y TIPABJIAIONICH KOMITAHHUEH TaKOTO COOBITHS.

[lepeueHb HOCTYMHBIX HICTOYHUKOB!

— oduMaNbHBIC CalThl B HH()OPMAIMOHHO-TSICKOMMYHHUKAIMOHHOW ceTu «HTepHET»
banka Poccum (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HAa POCCUHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://wwwe.disclosure.ru, Accouunanusi 3amuThl HHPOPMAIIMOHHBIX MpaB uHBecTopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmammonnoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopropaTuBHON wuHpOpMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHpOpPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitis ~ uHdopMamuun  CKPUH
http://wwwe.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmanuoHHbiit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAUOHHON CHCTEMBI IKHIMIIHOTO
crpoutensctBa  (https://Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emnunoro
(henepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (hakTax AEATENBHOCTH OPHUIMYECKUX JIHIL,
MHIMBHYAJIbHBIX NpPEANPUHUMATENEeH U MHBIX CYOBEKTOB 3KOHOMHYECKo# nesirenbHocTH (Dempecypce)
(https://fedresurs.ru), Emgunoro demepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro aemosutapust  (https://www.nsd.ru/ru/),
JIeONTOpa/KOHTPAareHTa, PEWTHHTOBBIX  areHTCTB, [ocynapCTBEHHBIM  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoii (hunancosoii) oryerHoctu (https://bo.nalog.ru/);

— nH(OpMaLUs U JOKYMEHTHI, [IPEAOCTaBIsIeMbIe JIEONTOPOM/IOIKHUKOM Y IPaBIISIOIIECH
KOMITaHHH.

— MOHHTOPHHT MPHU3HAKOB OOECIECHEHUs NMPOBOAUTCS Ha Kaxayro naty pacuera CHA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHTOPHHIA CTAaHOBHUTCS JIOCTYHHOM wHH(oOpManmus O NpU3HAKAX
obeclieHeHHs], CIIpaBe/IINBasi CTOMMOCTD TI€PECUUTHIBAETCS HA TY JKe nary. MOHHUTOPHHI MPOBOAUTCS 110
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBI€ CTaHJIAPTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JIAHHOTO BHJIa KOHTPareHTOB U SMHUTEHTOB.

Ilpu stom, ecnu y VYmpaBisiolied KOMIIAHMM Ha MOMEHT NpOBEACHHsS TECTHPOBAaHMS Ha
obecrieHeHHe uMeeTcss oOecledeHrne, Ha BEeCh WM OOJNBIIMHA pa3Mmep, 4eM pasMmep CHpaBeATUBON
CTOMMOCTH olleHuBaeMoro axkTtuBa IIM® (B Buzme 3ayiora, NMOpyYMTENbCTBA, T'apaHTHH, 00s3aTENbCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOHMCXOAUT. YCIOBUE MPUMEHSETCS TOJIBKO B CiIydae, KOTJa CHpaBe/UInBas CTOMMOCTh 00ecIeueHus
paBHa WJIM TPEBHIIIAET pa3Mep CHpaBeUIMBOH CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

[Mopsiiok oLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CnpaBeuiiBasi CTOMMOCTh IEHHBIX OyMar, IepeflaHHbIX B 3aJlor, OIpENeNsieTcs B
COOTBETCTBHUH C TOJIOKeHUsAMH IyHKTa 5 Paznena |11 nactosmux [Ipaswui;

— CrpaBeiBasi CTOMMOCTG ITOPYYUTEIHCTBA OIIEHUBAETCS B COOTBETCTBHH C METOIUKO,
npuBeneHHON B [Ipunoxxenun 4 x HactosmuM [IpaBmiam;

— CrpaBeiBasi CTOMMOCTb TapaHTHH OTIPEJIENIAETCS B pa3Mepe CyMMBI TaKOM TapaHTHH C
YYETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PUCK KOHTPAreHTa B COOTBETCTBUHU C METOAMKOMW, MPUBEICHHON B
IIpunoxenun 4 x Hacrosimum [IpaBuiam;



https://bo.nalog.ru/

CnpaBeuiiBasi CTOUMOCTb 00sI3aTENILCTB TPETHUX JIMI] ONPEIENSACTCS B COOTBETCTBUH C
MOJIOKeHUAMH NoAnyHKTa «[Ipouast neburopckas 3a10JDKEHHOCThY IMyHKTOB 3-14 Paznena III, mynkra 13
Pasnena III HacTosmux IIpaBu.

3. JleHe:KHBIE cpecTBA Ha cYeTaX, B TOM YHCJIe HA TPAH3UTHBIX, BAJTITHBIX
cyeTax, OTKPBITBIX HA ynpasjsmyo komnanuw /Y. IIND

Buabl aktuBoB

[JeHexHble cpeacTBa Ha cyeTax, B TOM 4UCNEe Ha TPaH3UTHbIX,
Ba/IlOTHLIX CcYeTaX, OTKPbITbIX Ha ynpasnswwyto komnaHuio A.Y. MNO,
TOProBo-KNMpuHrosble cyeta B HKL

Kputepnn [Jata 3auncneHnss OeHexXHblX CpPeaAcTB  Ha  COOTBETCTBYHOLLWI
NMpyU3HaHUs 6aHKOBCKNI cyeT (pacyeTHbIN, TPAH3UTHbIN, BastOTHbIM) Ha OCHOBaHWUMU
BbIMNCKM C YKa3aHHOIo cyeTa.
Kpnrepun e [laTa WCNONHEHWS KpPeaWTHON opraHm3aumen obs3aTenbCcTs Mo
rnpekpawjeHmns NnepevYnCcneHnto AeHEeXHbIX CpeacTB CO CYETa;
npu3HaHus e [ata peweHns baHka Poccmm 06 o0T3biIBEe AuueH3nn HaHka
(oeHexHble cpeacTtBa nepexogsT B CTaTyC npoyen nebutopckomn
3a40/KEHHOCTH);
e [laTa nukBmgaumm 6aHka cornacHo wWHdopMauun, pacKpbITOA B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM yucie 3anmcm B EMPHOJI
0 NukBuAaaumnmn baHka).
CnpaBegnuBasi | CnpaseanneBas CTOMMOCTb AEHEXHbIX CPeAcTB Ha cyeTax, B TOM 4yucne
CTOMMOCTb Ha TPaH3UTHbIX, BaJIIOTHbIX CYETax, OTKPbITbIX Ha YMpPaBASIOWYO
koMnaHuto A.Y. MNMNO® onpegensietcds B CyMMe oOCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasndwowyto komnaHuo 4.Y. NMNO.
CnpaBennuBass CTOMMOCTb OMNpeAensieTcss B COOTBETCTBUM C METOAOM
KOpPpeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HUKHOBEHWUU
cobbiTusA, Beayulero Kk obecueHeHuto (Ilpunoxenue 4).
Hdarta M | Cnncok obwmx cobbiTviA, NpuBOAAWMX K o0b6eCueHeHulo, yKasaH B
cobbiTHs, MpunoxeHun 4.
npuBoagsiyne K
obecLieHeHHro

4. Ilpu3HaHue U OLIEHKA 1eN03UTOB
Kpurepuu npusHanus:
- C JaThl 3aYMCIICHUS AEHEKHBIX CPEACTB BO BKJIAJ HAa OCHOBAHUM BBHINUCKU C YKa3aHHOTO

- C IaThl MEPCYCTYIKU IIpaBa Tp€6OBaHI/I$I O BBIIUIATE BKJIaga W HAYUCIICHHBIX ITPOLEHTAX

Ha OCHOBaHUWU AOTOBOpaA.

KpnTepun npexkpanieHusi Nnpu3HAHUS:
- C JaTbl WCHOJHEHMS KPEAMTHOM opraHu3anueil o0s3aTelbCcTB IO BO3BpATy BKIazna

(BOBBpaT C ACTMIO3UTHOI'O C4Y€Ta CyMMBI BKJIaJia Ha CUCT D JCHCKHBIX Cpe,HCTB);

- C IaThl IEPCYCTYIKU IIpaBa Tpe6OBaHI/I${ O BBIIUIATC BKJIaga WU HAYMUCIICHHBIX IMPOLECHTAX

Ha OCHOBAHUH JOT0OBOpaA.

- nmata BHeceHust cBepeHuii B EI'PIOJI o mpexpamieHuM AEATENHHOCTH KPEAUTHON

OpraHu3aluu B MOPAAKE, YCTAHOBJIICHHOM }IeﬁCTByIOH.IHM 3aKOHOAATCIILCTBOM, B CIIydac €€ JIMKBUAAIIUH,

- nmata pemeHuss banmka Poccum 00 OT3BIBE JIMICH3WM KPEIWTHON OpraHM3alidl Ha

opunmansHOM caiite bamka Poccun (cymMma nemo3wrta mMpH3HAETCS B aKTHBE «podasi IeOHTOpCKast
33JI0JDKEHHOCTB).
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O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkM:

CropaBe/uiMBasi CTOMMOCTh JICTIO3WTA JIO HACTYIUICHHS CpOKa €ro IIOJHOTO IMOTallIeHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEIEIISCTCS B CICAYIOMIEM MOPSIKE:

- €CJI CPOK TTOTAIISHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- €CJIM CpPOK TorameHus aerno3ura He 6omee 1 (OmgHoro) roxa (a mmeHHo He Ooinee 364
JHEH B MOMEHT €ro TPHM3HAHWS) W CTaBKa 110 IEMO3UTY COOTBETCTBYET PBHIHOYHOM JIMOO HAXOMUTCSA B
Jara3oHe, OIpeAIeICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTAaBOK HA TOPHU30HTE 3 MECsIa C YIeTOM
MOCJIEAHEN PACKPBITOM CTaBKH,

CIpaBeNTUBasi CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYCHHOW HAa CYMMY MpPOIICHTOB, PACCUMTAHHBIX 10 COCTOSHHIO Ha KaXIbld paboumii IeHb (mara
OIICHKH) IO CTaBKE, MPEIyCMOTPCHHOM JOTOBOPOM il YICPKAHUS JCHEKHBIX CPEACTB BO BKIAJAC B
TEYEHUE MaKCUMAIILHOTO CPOKa, MPEYCMOTPEHHOTO JJOTOBOPOM.

BonaTuiibHOCTh PHIHOYHBIX CTABOK OMpEIESieTest Kak craniaptHoe otkionerune (F):

E[=1':fguui_mz
=T,
rIe:

Foww; - CPEIHEB3BELICHHBIC IIPOLCHTHBIE CTABKH 110 IIPUBJICYEHHBIM KPEAUTHLIMHM OPraHU3alUAMU
BKJIaJaM (#eno3nTaM) HE(MHAHCOBBIX OpraHM3alUil B pyOJIsIX M WHOCTPAaHHOH BAJIIOTE B IIEJIOM IIO
Poccuiickoit denepannu Ha COMOCTaBUMBIM CPOK (CONOCTaBUMBIM CPOK — CpOK, OCTaBUIMHCS Ha JaTy
OLICHKH JI0 TOTallIeHUs OLIEHMBAEMOTI'0 JICTIO3MTA), pacKpbiBaeMble Ha odurmansHoM caiite banka Poccun
(manee — cpenHEB3BEIICHHAas CTaBKa IO JEMNO3UTaM), ONpE/AEIeHHbIE B COOTBETCTBUU C pPa3BepHYTOH
IIKAJION, 3a MoclieIHre 3 Mecsla,

Toow — CPCIHEC apU(METHYECKOE CPEAHEB3BELICHHBIX CTAaBOK IO ACNO3WTaM 3a IocnenHne 3
MecsIa.

Jlnamna3oH, onpeaenéHHbIH ¢ y9eTOM BOJIATHIGHOCTH PHIHOYHBIX CTABOK HAa TOPU30HTE 3 Mecsla C
YUETOM MOCIIETHEH PACKPHITON CTaBKH, pACCYMTBHIBACTCS 10 hopMyIie:

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

B uHpIX ClIydasaXx CrpaBejinBasg CTOUMOCTb ACTIO3UTa OIPEACIACTCA 1O METOAY HpI/IBe}IeHHOﬁ
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkerue 1) ¢ MCmonb30BaHMEM CTAaBKHM JTUCKOHTHUPOBAHMSA, PaBHOI
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMS U3MEHEHMI B YCIIOBHUS JOTOBOpA B 4YacCTU ONPENEICHHS CPOKa JEIMO3MTA,
MaKCHMaJIbHbIH CPOK B LEJIIX BHIOOpPa METOAA OLEHKH OIpEAENsSeTCs B COOTBETCTBHM C M3MEHEHHBIM
CPOKOM JEMO3UTa, AEUCTBYIOIIMM Ha JaTy OLEHKH, IPUYEeM HAKOIUIEHUE CPOKa JEMO3UTA HE IPOUCXOMINT.

IMopsinok onpeneneHusi pbIHOYHOM CTABKU:

PeiHOYHAS cTaBKa ONpeessieTcst 0 COCTOSHMIO HA KayKAbIH paboumii 1eHb (1aTa OLEHKH).

B kadecTBe pBIHOYHOM CTaBKM HCIOIB3YETCS CPEJHEB3BEIICHHAs IPOLICHTHAs CTaBKa 10
NPUBJICUEHHBIM KPEIUTHBIMM OpraHM3alMsIMH BKJIaJaM (Aerno3nuTaM) He(HHAHCOBBIX OpraHM3alMid B
pyOsiiX M HMHOCTPAHHOM BamOTe B HEeoM 10 Poccuiickoit Pemepanuud Ha COMOCTABUMBIA CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTAaBIIMICS Ha JATy OIEHKH 0 IMOTAIlEHUS OIICHHMBAEMOTO JIETIO3UTA),
packpeiBaeMasi Ha oduuuansHoM caiite bamka Poccuu! (mazee — cpeaHeB3BellleHHAs CTaBKa IO
JIETIO3UTaM), OIpeAEICHHAs B COOTBETCTBHM C Pa3BEpHYTOHl IMIKaloi. B ciaydae BHeceHHs M3MEHEHUH U
IIO]'IOJ'[HCHI/Iﬁ B HaACTOAINHUC HpaBnna B YaCTh H3MCHCHHA BHUIA pBIHO‘IHOﬁ CTaBKH [JId AaKTHUBOB
(0o0s3aTenbCTB) NPU3HAHHBIX IO BCTYIUICHUS B CHIIy M3MEHEHMH M JIONOJHEHWH B Hacrosiue [IpaBuia
HOBasl PHIHOYHAS CTaBKa MPUMEHSETCS C AaThl BCTYNJIECHUS B CHITy U3MEHEHUI U IOTIOJIHEHUH B HACTOSIIIUE
IIpaBuna. Ecnu nocnenHss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccuMTaHa paHee, 4eM 3a MeECsl 0 IIEPBOHAYAIBHOIO IPU3HAHMS WU AAThl OLEHKH, a TAK)KE B CIydac
U3MEHEeHUs1 KiroueBoil craBku banka Poccum mocne mepBoHa4anbHOrO NpPU3HAHMA, Uil ONpEAETICHUS
PBIHOYHOM CTaBKH 10 pyOJIEBOMY JAEHO3UTY IPUMEHSIETCS CIICTYFOLTNN TIOIXO/:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSS 3a
KaJICHIaPHBII MeCsIT), 38 KOTOPBIH OMpe/ielicHa CPEIHEB3BEIICHHAsI CTaBKa 10 JIETIO3UTaM, CPAaBHUBACTCS C
KIIFoueBoil craBkoit banka Poccum, neiicTByromieil B Mecsiie MepBOHAYAIBHOTO MPU3HAHUS/C N3MEHEHHOM

! 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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KJIIOUeBOM cTaBkoi banka Poccuu;

- ecnu kioueBas craBka banka Poccun He M3MeHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
NpPU3HAHUS, B KA4eCTBC PBIHOYHON CTAaBKU IPU MEPBOHAYATBHOM MPU3HAHUK/TIOCIE MEPBOHAYATHLHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHSS PACKPhITasi CpEeJHEB3BEILIEHHAs CTaBKa M0 AETIO3UTaM;

- ecnu kiovyeBass craBka banka Poccum u3MeHunach (B TOM uuMcie J0 MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OMpeernseTcs o popmyIe:

r()ILCp.prH.:rcppBIH4+(KC}14O._KCCp.); rae:

Tou.cp.ps. - OLIEHKA CPENHEB3BEILIEHHON PHIHOYHON POLEHTHOM CTaBKU;

Tep.pon. - CPEAHEB3BEIICHHAS NIPOLICHTHAS CTABKa 10 NPUBJICYEHHBIM KPEJUTHBIMU OpraHU3alUsIMU
BKJIaJiaM (Jermo3uTaM) He(h)MHAHCOBBIX OpPraHM3alMil B PyOssX, myOjuKyemas Ha O(HIHMAILHOM caiTe
Banka Poccuu, 3a Mecsi, Hanbomnee ONM3KHMNA K JaTe ONCHKH, MO JCTIO3UTaM CO CPOKOM MPUBJICUCHHS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UTO M CPOK, OCTABIIUIICS Ha JAaTy OLIEHKH 0 MOTAIIeHUs OLEHUBAEMOTO
JIeNo3UTa;

KCpo. - kmtoueBas ctaBka LIb P®, yctaHOBIIEHHAs Ha 1aTy OLEHKU;

KCoqp. - cpemuss ximroueBast craBka banka Poccun 3a kaneHDapHBIH MecsIl, 3a KOTOPHIH OpeaesicHa
CTaBKa T'cp poin.-

Cpenusis 3a KaJleHIApHBIA MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

_ DiEC =T,
T T 4

rae:

T — Komu4ecTBO [HEW B KaJCHIAPHOM MECSIE, 38 KOTOPBII PACCUMTHIBACTCS MPOLICHTHAS CTABKa,

EC; — xmoueBas craBka banka Poccun, feficTBOBaBIIas B i-oM Iepro/ie KaleHIapHOro MecsIa,

T, — KonmyecTBO HHEW KalICHIAapHOTO MECsIa, B TEUYCHHE KOTOPBIX EHCTBOBAA MPOICHTHASI
craska KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BECIIICHHAs CTABKA IO JCIO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUYEBOU CTaBKU
banka Poccun.

Cpennss 3a KaleHIapHBINH Mecsll KiodeBas ctaBka banka Poccum, omperensiemas pacueTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOMH.

CnpaBeuinBasi CTOMMOCTD JIETIO3UTOB B CIIy4ae HAIWYMS NIPU3HAKOB 00ECICHEHHS ONIPEAEISIETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpexycMOTpeHHBIM [Ipunoxennem 4.

Iopsaok onpenesieHUsl U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIIFOUAs! TPOIIEHTHBIN TOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
J0TOBOpa, HMCXOJA U3 OONYHICHHA, YTO ACHCKHBIC CPCIACTBA YACPKHUBAIOTCA BO BKJIaJA€C B TCUCHUC
MaKCUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JIOrOBOPOM, U OyIyT BO3BpAIAThCSI CBOCBPEMEHHO, MPH 3TOM
)IaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOKHO MOCTYIIJICHHUE ICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHMs N-Or0 MNepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTa).

I'paduk ICHEKHBIX MOTOKOB KOPPEKTUPYETCS B ClIyyac BHECCHUS U3MEHEHHUH B IOTOBOD, a TAKXKe
B CIIy4ae M3MEHEHHsI CyMMbI OCHOBHOTO JIOJITA.

5. Hpn3ﬂa1me U OII€CHKA ICHHBbIX 6yMar, B T.4. JCIIO3UTHBIX cepTI/I(l)I/IKaTOB

MoMeHTOM MepBOHAYAIBHOTO MPU3HAHUS IIEHHBIX OyMmar siBJII€TCS MOMEHT mepexoaa kK DoHay
MpaB COOCTBEHHOCTH Ha LIEHHYI0 Oymary, a UMEHHO:

- eciu 1ieHHas Oymara mojJIe)KuT yueTy Ha cueTe JIeTlo - J1aTa 3auuCiIeHUs IIeHHON OyMaru
Ha CUeT Jeno, OTKPBIThI Ympasisomeid kommanuu J1.Y. [IM® B CnenmnanuzupoBaHHoM Jleno3utapuw,
MOJITBEPK/IEHHAs! COOTBETCTBYIOIIEH BBIMMCKON MO CYETY JEMO;

- eClIi JTOKyMEHTAapHBIC IIEHHBIC OyMarm He TMOJJIeKAT Y4YeTy Ha cderax jgemo (3a
WCKIIIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa IeHHoit Oymarm [IU®, ompenenenHoil B
COOTBETCTBHUH C YCIOBUAMH JIOTOBOPA M MOJATBEPIKICHHOM aKTOM MpHeMa-Tiepelavyn IICHHBIX OyMar;

- MO JICTIO3MTHBIM CepTU(UKATAM - JaTa 3a4WCICHHUS BO BKJIAA (IEHO3UT) JCHEKHBIX
CpEeJNCTB, TIOATBEPKIACHHAS BHITUCKOM CO cueTa Mo BKIAAy (JEMO3UTY) WIH C AaThl MPUOOPETEHHUS TAKOTO
ceprudukaTa MOATBEPKACHHON aKTOM;

MoMeHTOM TpeKpalleHusl TNpU3HAHUSA I[EHHOW OyMarum sBJsIeTcss JaTa Tepexoja Tpasa
CcOOCTBEHHOCTH Ha IIeHHBIE OyMaru, a UMEHHO:

- €CclM IeHHasi Oymara, TOJIJISKUT y4eTy Ha CueTe JIeTO - JlaTa CIHUCaHWs [EHHOW OyMaru
COo cueTa Jieno, oTkpeiToro Ymnpasisomend komnannu J1.Y. [TN® B CrnenuanusupoBanHoM [leno3urapum,
MOJTBEPK/IEHHAs! COOTBETCTBYIOIIEH BBIMUCKON MO CYETY JAEMO;

- eClIi JTOKyMEHTAapHBIC IIEHHBIE OyMarm HE MOJJIeKAT ydYeTy Ha cdyerax jgemo (3a
UCKJIFOUYCHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ JaThl mepenadn leHHoi Oymaru [MU®, onpenencHHOW B
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COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOATBEPKACHHOM aKTOM ITprueMa-Tepeady eHHBIX Oymar;

- 1O JIENO3WUTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIana (JEro3uTa) JEHEXKHBIX
CPENCTB, NMOATBEPXAEHHAsl BBIMUCKOM CO cyeTa MO BKJIALy (IEMO3UTY), WIM C AAThl CIHCAHHUA TaKOIro
cepTH(UKaTa, MOJTBEPIKACHHOH aKTOM;

- €CIIM 110 MUTEHTY LIEHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupmaumum - ¢ natel
3aIMCH O JIMKBUJAINHU SMUTECHTA (IOIy4eHNS HH(POPMAIUHU O JINKBUIAINN YMUTCHTA).

CnpaBeyinBasi CTOMMOCTBh IIGHHOM OyMmarm — II€Ha, OIpENCNICHHas C IOMOIIBI0 MOAENeH,
YKa3aHHBIX B pa3zene «Moenn OIeHKH CTOMMOCTH IIEHHBIX OyMar».

CTOMMOCTh TONTOBBEIX EHHBIX OyMmar B CIydac HaJMYUs MPU3HAKOB OOCCIICHEHHS M OTCYTCTBHUS
HeH | ypoBHS OmpenensieTcsi B COOTBETCTBHH C IIOPSAKOM KOPPEKTHPOBKH, IPETYCMOTPEHHBIM
[punoxennem 4.

CnpaBeuinBasi CTOMMOCTB JIOJITOBBIX LEHHBIX Oymar mpusHaercsi paBHod 0 (Hoxp), B cityuae
MOJIHOTO TIOTAIlIeHUs] HOMUHAJIa B COOTBETCTBHHM C YCIIOBHSIMH BBIITYCKa LIEHHBIX OyMar - ¢ JaThl MOJHOTO
TMOTaIlIeHHss HOMHHAJIA B COOTBETCTBUH C YCIOBUSIMU BBIITyCKa [IEHHBIX Oymar.

CnpaBeuinBasi CTOMMOCTb JI0JIEBOW LieHHOW Oymarm mpusHaercst paBHod 0 (Hoump), B ciyuae
odurmansHOTO OITyOJIMKOBaHMSI cOOOIIEHHs O OaHKPOTCTBE YMHUTEHTA LIEHHON Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHUS TAaKOTO COOOIICHHS 32 MCKIIOYCHHEM CIIy9YaeB HAINYUSA LIEH aKTHBHOTO
pPBIHKA 10 TakKMM OymaraM JH0OO OT4YeTa OLEHIIMKA, COCTaBICHHOI'O HA JaTy IIOCIE Hadaja Ipolecca
0aHKpOTCTBA U HE paHee 6 MecAleB 10 MoMeHTa pacueta CUA.

3aJ0IDKEHHOCTh 10 CAENKAaM C IIEHHBIMH OyMaramu, 3aKiIIOUYeHHBIM Ha ycioBusax T+ (mpu
HECOBINAACHUHN JaThl IIOCTAaBKH IICHHBIX OyMar, OIpeAeIeHHOH YCIOBHAMHE JI0TOBOpa C AAaTOM 3aKITIOYECHHs
JIOTOBOPA 110 MOKYIKE/TIPO/Iake LIEHHbIX OyMmar):

— B KauecTBe aKTUBa/00j3aTeNbCTBAa IPU3HAETCAd B JaTy B3aKJIIOUCHUS JOTOBOpa IO
npuoOpeTeHnIo (peanu3aluy) [EHHbIX OyMar, B JaTy HalpaBlIeHHs IOATBEPXKICHUS HA YydacTHE B
KOPITOPATHBHOM JEHCTBHHU (aKIenT oepThl) B CAyYae, €CIH YCIOBHS HUCIONHEHHS 0(epThl ONPEACICHBI U
HCU3MCHHBI 10 JaThl HCTIOJTHCHUA O(bepTI)I

YcnoBust onpeneneHHOCTH U HEU3MEHHOCTH ONPEEIISIOTCS CIEIYIOIINUM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKIIOHEHA SMUTEHTOM M oTo3Bana YK J1.Y. I[TU®D;
2. KonmuecTBo BEIKyIaeMbIX IIEHHBIX OyMar U3BECTHO M HE MOXKET OBITh H3MEHEHO;
3. Ilena BbIKyIIa OTpeeNieHa U He MOXKET OBITh H3MECHEHA.

— TpeKpaiaer CBoe MpHU3HAHKE B JIaTy Mepexo/a npaB COOCTBEHHOCTH Ha IIEHHBIC OyMaru
MOATBEPKICHHAS BBIMUCKOM MO CUETY JET0.

CrpaBeyiMBasi CTOUMOCTh 33I0JDKEHHOCTH IO CHIENIKaM C IICHHBIMU OyMaraMu, 3aKJII0YeHHBIM Ha
ycrnoBusx T+ ompenessieTcss B pa3Mepe pasHHII MEKAY CIpPaBEJIMBOW CTOMMOCTHIO IIEHHOW OyMmarw,
SIBJISTIOIICHCS. MPEIMETOM CHCIKA M CYMMOW CHECNKH B BaIOTe CACJIKH, NPUBEACHHOW K pPyOIItO MO
TEKYLIEMY KypCY BaIfOTBI.

[lpu ompeneneHnu CHpaBeJIMBOM CTOMMOCTH 33J0JDKEHHOCTH IO CJHeNIKaM C OOJNUranusMu,
3aKJIFOYCHHBIX Ha YCJIOBUAX T+, CIipaBeajiMiBass CTOUMOCTD 06n1/1ra111/11?1, SABJIAOIUXCA TPEAMETOM CICIIKHU, C
JIaThl 3aKJIFOYCHUS CICIKH [0 JaThl Mepexoja NpaB COOCTBEHHOCTH Ha IEHHbIE OyMaru, €XeIHEBHO
omnpeersercs 6e3 yderta HAKOIUICHHOTO KYIOHHOTO JI0X0/a, ONPECICHHOr0 Ha JaTy pacyera 1o CJeIKe B
COOTBETCTBHH C YCIOBUSIMU CIICTIKH WK MPABUIAME OPTaHU3aTOPa TOPTOB.

B cioydyae  MONOXKUTENbHOW  pa3HMIGI, CACKA  NPU3HAETCS B COCTaBe  AKTHUBOB
(nebuTopckast 3310KEHHOCTh) Y TIOKYIATeNs/ B cOCTaBe 00s13aTeNIbCTB (KPEeUTOPCKAs 3a/I0JDKEHHOCTD) Y
NpOJaBla, OTPHULATEIBHOW PAa3HUILI — B pa3Mepe aOCONIIOTHOTO 3HAYEHHs HTOM pa3HUIBI B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKas 33/10JDKEHHOCTh) Yy TIOKYIaTeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.

ITo morosopam mpsimoro PEITO (mpomaBmom 1eHHBIX Oymar mo mepBoii wactu gorosopa PEIIO
SBIISIETCA yTpaBisiomtas kommanus [.Y. @onna):

- Obs3aTenpecTBa POHIA 110 BO3BPATY JAEHEKHBIX CPEJCTB, MTOIYYEHHBIX 110 NEPBOM YacTH
norosopa npsimoro PETIO;

- Llennsle Oymaru, nepenannsie @oHI0M 10 TIepBOi YacTu gorosopa npsmoro PEITO.

ITo noroBopam obparnoro PEITO (mokynarenem nennsix Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsercs ynpasistromas komnauus J1.Y. ®orpa):

- JnebuTopckast 3a0JDKEHHOCTD K MTOTyYSHHIO TIepeIaHHbIX JICHEKHBIX CPEICTB IO MEePBOH
gacTu foroBopa oopatnoro PEIIO.

- 00513aTeNTECTBO 10 00pPaTHOMY BBIKYITYy IIEHHBIX OyMar, MOJYYEeHHBIX O IEPBON 4acT, U
peanM30BaHHBIX O MOMEHTA UCIIOIHEHHS 10 BTOPOH 9acTH Jorosopa obpataoro PEIIO.
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Kpurepun npusHanus/npekpanieHue NpU3HaHusl:
Horosop npsmoro PETIO, 3akiroueHHbI Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHus mepBod uactu porosopa PEIIO, mnpusnaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMMeE [OJY4EHHBIX [JEHEXKHBIX CpeACTB 1o nepBoit wactu porosopa PEIIO,
yBEJIMUEHHAasT Ha CyMMY IIPOLIEHTOB, pAacCUMTaHHBIX Ha pgary onpenenenus CYUA 1no cTaBke,
MIPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKOM;

- Ha JaTy HUCHOJHEHUS BTOpod uactu poroBopa PEIIO mpoucxomuT mpexparieHne
MPU3HAHUS KPEAUTOPCKON 3a70IKEHHOCTH B CYMME NOJIyYEHHBIX ACHEKHBIX CPEICTB 110 MepBoi yactu. B
Cilydae €CII MCIOJHEHHE 00s3aTeNbCTB HE OyNEeT BCTPEYHBIM, IOJ JaTOM HCIONHEHUS BTOPOW YacTH,
MpUHAMAETCS OoJiee MO3AHS U3 IBYX JaT: IIOCTaBKHU MM OILIATHI;

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

JoroBop o6pataoro PEIIO, 3akno4eHHbI Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WCHoyHeHusi nepBoid wactu poroBopa PEIIO mnpusnaercss neOuTOpCKOif
3aJI0JDKEHHOCTh B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, NepefaHHbix DOoHIOM HO MepBOi YacTH AOroBOpa
PEIIO, yBenn4eHHOW Ha CyMMy IIPOIEHTOB, PAacCUMTaHHBIX Ha nmaty ompexaenenus CYUA mo craBke,
MIPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKOM;

- MpU3HAHUE [EHHBIX OyMar, MONydYeHHBIX Mo TepBoii wactu moroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy HWCHOJIHEHUus BTOpod uyactu porosopa PEIIO mpoucxoguT mnpekpauieHue
MpHU3HAHUS [eOUTOPCKON 3aI0IDKCHHOCTH KOHTpareHTa o norosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moiay4eHHbBIX 0 JOTOBOPY 0OpaTHOTO
PETIO (Tonpko B ciydae, eci Ha MOMeHT cnucanusi co cuera JIETIO meHHbix OyMar mo cueikam
KosmyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO), A0 MOMEHTAa HCIOJHEHHs IO BTOPOM
4acTH, pu3HaeTcs 00s3atenbcTBo [T no nproOpeTeHuo TakkX HEHHBIX OyMar /s HCTIOJIHEHUS] BTOPOM
gactu caenku oopatHoro PETIO.

CropaBe/uinBas CTOMMOCTb:

CrpaBe[uiBasi CTOMMOCTb KPEAUTOPCKOH/AeOUTOPCKOM 3amoinkeHHOCTH 1Mo noroBopam PEIIO
OLICHHMBACTCS B Pa3Mepe COOTBETCTBEHHO IOJIyYCHHBIX/TICPEAaHHbBIX JEHEKHBIX CPEICTB IO NMEPBOH YacTH
noroopa PEIIO no MomeHnta wucnosnHeHuss BTopod uactd goroBopa PEIIO ¢ yderom mpoLEHTOB,
MOJIEKAITHNX MTOYYEHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu orosopa PETIO.

Ecnu cromMocTh IeHHBIX Oymar mo BTopoil yactu mporoBopa PEITO ckoppekTupoBaHa Ha CyMMY
BBIIUIAT JIOXOJOB IO LIEHHBIM Oymaram, mnepeiaHHbiM 1o poroBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
ocyliecTBIIsieMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemjiMBOM  CTOMMOCTH
KPEIUTOPCKOI/MeOUTOPCKO#  3amo/pkeHHOCTH 1o jgoroBopy PEIIO  ocymiecTBiasieTcss € y4eTOM
COOTBETCTBYIOILINX BBIILIAT.

CrpaBe/yinBasi CTOMMOCTh II€HHBIX Oymar, mepemaHHbix @onzmom 1o mepBoil wactu PEIIO B
TE€4YEeHUE MEepUoja OT AAThl UCIOJIHEHH IepBOH dacTu gorosopa npsmoro PEIIO no maTtel ncnoiaHeHus
Bropoir wactu moroopa PEIIO xaxkniwlii paboumii JeHP OmMpeAerseTcs COrIacHO MyHKTY 5 paszmena il
Hacrosmux [IpaBuin.

CnpaseymmBast cromMocTh oOs3arensctBa [IMPD 1o mpuoOpereHMIO LEHHBIX Oymar, paHee
MOJyYeHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparnoro PEIIO, ompenensercs B pa3Mepe CHpaBeAIHBONH CTOMMOCTH TaKMX LIEHHBIX Oymar B
COOTBETCTBHUH ¢ IIyHKTOM 5 pasnena |1l mactosmux IIpasu.

CrpaBeuinBasi CTOUMOCTE JIEOMTOPCKOMN 3a0JDKEHHOCTH K MOJTYYEHHUIO MEpeIaHHBIX ICHEKHBIX
CpencTB mo mepBoi gactu goroBopa obpatHoro PEITO koppekTHpyeTcst B COOTBETCTBHH C ITOPSIKOM,
yka3aHHbIM B [Ipunoxennn 4 Hacrosimux IIpasu.

Mopesi OCHKH CTOMMOCTH HIEHHBIX OyMar.

J1nst OLIeHKH cHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIB3YIOTCSI HCXO/IHBIE JaHHbIE YPOBHS
1, 2 u 3. Ilpu sToM HauOOJBIIMI NPHOPUTET OTAAETCSI LEHOBBIM KOTHPOBKaM (HEKOPPEKTHPYEMbIM)
AKTHBHBIX PBIHKOB (MCXOJHBIC JaHHbIE YpOBHSA 1) M HAaMMEHbIIMH NPUOPHUTET - HEHAOJIOJAeMbIM
WCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br160op yMeCcTHBIX METOAOB W MOZETICH ONpEIeTCHHs CIIPaBeIMBOIl CTOMMOCTH IICHHBIX OyMar u
HCTOYHUKOB MCXOJHBIX JaHHBIX, HEOOXOIUMBIX JUIS OTIPENENCHHUs CIIPaBEINBON CTOMMOCTH, 3aBHCUT OT
JICHCTBYIOIINX OTPAaHMYEHUH Ha paclopsDKEHHE [EHHBIMH OyMmMaraMM Ha COOTBETCTBYIOIIMX pPBHIHKAX.
CronMOCTh IEHHBIX Oymar OJHOTO BHAAa WM OJHOTO W TOTO € BBIIYCKAa HAUICKHUT OIPENeNiTh C
WCIIOJIb30BaHUEM OTJIMYAIONIUXCS (Pa3HBIX) METOIOB ONPEAETICHUS CTOMMOCTH M HCTOYHHWKOB NaHHBIX,
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KOTOpBbIE Haubojiee YMECTHBI B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KPHUTEPHUEB, OTPaXKarolIUX
CIIOCOOHOCTH PacropsiKaThesl IIEHHBIMU Oymaramu. K TakuM KpuUTEpHsSM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XpaHEeHHsl IIEHHOH Oymaru; AeHCTBYIOLIME OrpaHWYMTEbHBIC MEpbI, BBEICHHbIE B OTHOLICHUU
BJIajieJblia IEHHBIX OyMar (MHOTO JIMIA, OCYLIECTBIISIONIETO MIpaBa 1Mo HeHHBIM Oymaram) JIM0O WHOTO JIHIa
(opraHuzanuu), B KOTOPOM (KOTOpPOW) YYMTHIBAIOTCS MpaBa Biajeiblia LEHHBIX Oymar, COCTaBISIOMINX
umymectso [IM®; moctymHOCTH OMpX ¥ (WIHM) TOPTOBHIX IUIOIIAAOK Ui OpOKEpOB, C KOTOPBIMH
saxmodeHsl YK JI.Y. [TM® cooTBeTCTBYIOMINE TOTOBOPHI (COTIIAIICHHS).

- AKTHBHBIM DPBIHKOM JJISI IIEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha POCCHHCKOW HIIN
WHOCTpaHHOH OuWpke Tpu3HaeTcs JIOCTymHas © HaOmomaemas OupskeBas IUTONm[agKa B CIIydae
OJTHOBPEMEHHOTO COOIIOJICHNS HIDKETIEPEUHCIICHHBIX YCIOBHM:IICHHAs Oymara JOITylleHa K TOpraM Ha
POCCHIICKOH MM HHOCTpaHHOU Oupike, mpuBeneHHo B [Tpunoxennn 9;

- HaJIM4Ksl HEeHbl (KOTUPOBKM) 1 YPOBHS Ha JaTy ONpPEJeNICHUs CIIPaBeAIMBOH CTOMMOCTH
(B ciydae, eciii Ha BCEX JOCTYITHBIX M HaOIOJAaeMbIX OMpPIKEBBIX IUIOIIAAKaX ObLI HETOPTOBBI JIeHb Ha
nary onpenenennsi CHA — aHanu3upyroTcsl JaHHBIE TOCJIEAHET0 TOPrOBOTO JHS HA JIAHHBIX IUIOIIAJKAX,
NPE/IECTBYIOIET0 HETOProBoMy). I[IpM 93TOM yYHWTBHIBAIOTCS M aHAJIU3UPYIOTCS CYLIECTBEHHBIC
HaOJo1aeMble COOBITUSI B OTHOIICHWH AMUTEHTA WJIM PBIHKA B I1€JI0M, KOTOpPBIE MPOM3O0IUIM C MOMEHTa
MOCJICTHETO TOPTOBOTO JHS U KOTOPBIE MOTTIH OBl OBJI€Yh U3MEHEHNE OLICHKH!

1. B ciydae Hamu4usi NMPHU3HAKOB OOECIEHEHWS CTOMMOCTH ONPENEISeTCS B COOTBETCTBHH C
MOPSIKOM KOPPEKTUPOBKH, PeycMOTpeHHBIM [Ipnnoxennem 4,

2. B CIly4ae M3MEHEHHUsI KIIFOUEBOM CTaBKH PACcUeT CTOMMOCTH OCYIIECTBIAETCS Ha OCHOBE IIEHBI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metomuka HPJI?) r00BIM TOCTYIHBIM METOJIOM PAcyeTa, a B Cllydae ee OTCYTCTBHUS Ha
JaTy OLCHKHU - Ha OCHOBE€ MOTHBHPOBAHHOI'O CYXICHHUA praBJ’IﬂIOHIeﬁ KOMIIaHUH 110 MOJICIIHU
KOPPEKTHPOBKU IIEHBI NPENBIAYIIEro TOproBoro aHs. VicrounukoMm uMH(popManuu sBisiercs calT banka
Poccuu u JIenra HoBOCTEH

- KOJIN4eCTBO caeiok 3a nociennue 10 (ecsats) Toproseix auei — 10 (Jlecsats) u 6osee;

- COBOKYIHBI 00BeM caenok 3a mocienaue 10 toproseix aueil mpessicun 500 000
(ITatbcot ThICSY) pyOJIeii (MK COOTBETCTBYIOLIMI pyOIIeBbIi SKBUBaAJIEHT 10 Kypcy banka Poccun Ha nary
OTIpEeZIeTICHHUsI aKTHBHOTO PHIHKA, €CITH 00BEM CIEIIOK ONpeieieH B HHOCTPAaHHOH BAIIOTE).

- Hannuune HeHyneBoro o0bemMa TOPros Ha AaTy OLCHKH.

B cmydae, ecnu 1ieHHast Oymara TOPryeTcst Ha POCCHIICKOM OMpXe B OCHOBHOM PEXHME TOPTOB C
pacderaMn B pyOJIsiX W B MHOCTPAaHHOW BAJIOTE M TaKWE PEXKHUMBI TOPTOB JOCTYIHBI U COBEPIICHHS
cienok 3a cuer mmymectsa [IM®, To cCOBOKymHBIN 00BEM CHENOK ONpenerseTcsl Mo o0meMy o0beMy
TOPTOB C pacyeTaMu B pyOJIIX ¥ B MHOCTPAHHOM BaJIoTe.

B cnydae, ecnu Ha nmaty ompeneneHuss CUA HETOPTOBBIN JeHb ObUT HA OJHON MM HECKOJBKUX
JOCTYIHBIX M Ha6ﬂ}ouaeme 6I/Ip)KeBI)IX IJIoIaaKax, aHaJIM3UPYIOTCA JOaHHBIC TEX JOCTYIHBIX U
Ha0Jro1aeMBIX OMPIKEBBIX IUIOMIAA0K, HA KOTOPBIX OCYIIIECTBIIUINCH TOPTH Ha AaTy omnpexaencHus CHA.
KpuTepuin 0 KonuyectBe cCAENOK MNPUMEHSETCS B Cliyvyae, €CniM Ha BCeX AOCTYMHbIX

HabngaeMbiX pblHKAX, Ha KOTOpbIX Topryetcs LUeHHas 6ymara, B AOCTYMHbIX
WUCTOYHMKAxX MHMOpMaUMm eCcTb JaHHble O KOMM4YecTBe CcAenok. B otcyTcTBumn
KpUTEpust 0 KoNM4yecTBe CAeNOoK XOTd 6bl Ha 04HOM AOCTYMHOM HabnaaeMoM pbiHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSAETCS TOJSIbKO KPUTEPUIA COBOKYMHOMO
obbeMma cpenok 3a nocneaHuve 10 TOpProBbiX AHEN, KOTOPbIA AOSIKEH MpeBbllaTb
3 000 000 pybnen (unnu COOTBETCTBYHOWMIM pybneBbiit 3KBMBANEHT Mo Kypcy baHka
Poccum Ha paTty onpeneneHuss akTMBHOrO pblHKa (daty onpegeneHusa CYA), ecnwu
obbeM caenok onpeneneH B MHOCTPAHHOWM BastoTe).

B cnyyae, ecnu ueHHass 6yMara TOpryetcsa Ha POCCUMWCKON 6upxe B OCHOBHOM
pexuMme TOproB C pacyetamum B pybnsix M B MHOCTPaHHOW BankTe M TaKuMe pexuMbl
TOProB AOCTYMNHbl A/ COBepLIeHNa caenok 3a cyeT mmyulectsa MN®, To COBOKYMHbIM
obbeM caenok M KONMMYeCTBO CAenok onpegenserca no obuwemy obbemy TOpros C

pacyeTamu1 B DY6J'I$:IX nB MHOCTpaHHOVI BankoTE.

2 11ena, paccuntannas HKO AO HPJ] no metonmonorusiM, yreepxaeHusiM 01.12.2017 u moszauee. [Ipuoputer otaaercs mocieaHei
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.

15



OnpepeneHne akKTUBHOMO pblHKA OCYLECTBASETCA C YYETOM TOro, YTO BO3MOXHOCTb
MCNOJ1Ib30BaHMA AaHHbIX NocCnegHero ToproBoro AHA Ha TOProBbiX nowaaKaX He

NMPUMEHAETCA B CJlydae, Koraa HeTOpFOBbI[/JI AEHb (MﬂM OTCYTCTBME TOProB Ha

(OoHAOBOM pbIHKE) CBfA3aH C MPUOCTAHOBKOW TOpProB Mo peweHunio BaHka Poccuu,
NMPUOCTAHOBKOW TOProB B C/lydae AOCTMXXEHMUS YCTAHOBJIEHHbIX 6GUpXel MoporosbIX

3HAYEHUA WM UHBLIMKU  COBLITUSMMU (COFJ'IaCHO MOTUBUPOBAHHOMY  CYXAEHWUIO

ynpaBnmou.l,eﬁ KOMI'IaHMM), CNOCO6HbIMK CylweCTBeHHO nNnoB/INATbL Ha W3MEHEHUE

CI'IpaBeLU'IMBOl‘;I CTOMMOCTN B TaKoOM HeTOpFOBbIVI A€Hb MO CpaBHEHWKO C NocnegHuMm

TOproBbiIM paHeM. B cnyyae, ecnuM BO3HUKLUKE obcTosTennbcTBa npueBoaAaT K

3aTpyaHEHUIO (HeBOBMO)KHOCTM) onpeaeneHunsa CI'IpaBeLI,J'IMBOﬁ CTOMMOCTHN aKTWUBOB,
ynpasndwuwasa KOMMaHUA obs13aHa NMPUOCTAaHOBUTb Bblaa4yy, noralleHne wu obmeH

MHBECTULUMNOHHbLIX MNaeB MnaeBoro WMHBECTULMOHHOIO CbOHLI,a no npwynMHaMm, He

3aBuncAWLNM oT ynpaBnmou.l,eﬁ KOMMNaHuu, 6e30THOCUTENBHO  TUNa naesoro

WHBECTUUMOHHOIO (hoHAa M HE3aBUCUMO OT (aKTMUYECKOro NnpoBeAeHMs npoueayp no
BblAaye, MoOraweHnto U 06MeHy WMHBECTUUMOHHbLIX MaeB B MOMEHT BO3HWMKHOBEHMS

06s13aHHOCTM NoO NMPUOCTAHOBJTIEHUIO.

I[.]'Ifl OIICHKH CﬂpaBeZlJIl/lBOﬁ CTOMMOCTH IE€HHBIX 6yM3r B HeJAX HaCTOAIIMX HNpaBUJI
OCHOBHBIM PBIHKOM IPU3HAETCA:

OCHOBHOII PBIHOK iAo
HEHHBIX OymMar B IeJfX
HACTOSIIIHNX MpaBua
onpeaenenusa CHA

HOpﬂI[OK NPU3HAHUA PbIHKA OCHOBHbIM

Ana ueHHbIX 6ymar

pPOCCUINCKUX
3MUTEHTOB

(3a UCKJIIOYEeHNeM
o6/iMraumM BHELUHUX
06/1IMraiMoHHbIX
3aumoB Poccuiickon

depepauun "
LleHHbIX 6ymar
MeXxAyHapoAHbIX
KOMMaHUM)

MockoBckaa 6upxa,
AKTUBHbIM PbIHKOM,

ecnu MockoBckaa 6upxa saBnseTcs

B cnyuae, ecnn MockoBckas bupxa He SBASeTCS aKTUBHbIM
pPbIHKOM - poccuickasa 6upxeBas nnowagka w3 4ducna
OOCTYMHbIX AaKTUBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH
Hanbonbwnm obwnit 06beM cAenoK NO KONYECTBY LEHHbIX
6ymar 3a nocneaHue 30 (TpumauaTb TOProBbiX) AHeM,
BK/lOYAA AaTy OUEeHKM, MO COCTOSHWIO Ha KOTOpYIo
onpeaenseTcs OCHOBHOWM PbIHOK.

Mpu otcyTctBUM wnHbopMaumm o6 obbemMe caenok nmo
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yertcss mHdopmaums 06
obbeMe caenok B AEHEXHOM BblpaxeHuu. [pun paBeHCTBE
obbeMa cAenokKk Ha pasnMuHbIX TOProBbiX MJowaakax
OCHOBHbIM pbIHKOM CYMTaeTCcs Toproeas nJowagka c
HanboNbLLINM KONMMYECTBOM CAENOK 3a AaHHbIA nepuoa.
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Jost LIEHHBIX Oymar
WHOCTPaHHBIX YMUTEHTOB,

MockoBckasi Oupka - B CiIy4ae, €cid B LENOYKEe MECT

B TOM HHCIC U ypapenus nenHou Oymaru mpucytersyer HKO AO HPJL;
O6J'II/IFaI_II/II/I BHCIIHUX
oGnuranMoHHEIX  3aiiMoB | MHOCTpaHHas unu poccuiickasl 6upxa (3a MCKIoUYEeHWEM

Poccuiickoit  Denepanuy,
JONTOBBIX IEHHBIX Oymar

MockoBCKOM OMpPXKW) M3 4YMCna aKTUBHbIX PbIHKOB, MO
KOTOpOW onpegeneH Hanbonbwunii 06NN 06beEM CAENOK Mo

MHOCTPaHHBIX KONMYecTBY LUeHHbiXx 6ymar 3a nocnegHue 30 (Tpuauatb
rocynapers, TOProBbiX) AHEN, BKAKOYAsa AATy OLEHKWU, MO COCTOSHWUIO Ha
eBpooOuratui KOTOPYIO OMNpeaesiieTcss OCHOBHOM PbIHOK, €CN B LIENOYKe
MHOCTpAaHHBIX MECT XpaHeHus LeHHol 6ymarm HeT HKO AO HPA.

OMHUTCHTOB, IEHHBIX

OyMar  MeKITyHApPOIHBIX Mpu oTcytcTBUM UHPOpMaumn 06 obbemMe caenok no
(PMHAHCOBBIX KONMYeCTBY UeHHbIXx 6ymar mcnonb3yetcsa MHbopMaums ob
opraHmsanuii,  IeHHBIX | O6bEMEe CAenoK B [AEHEXHOM BblpaXxeHun. [lpu 3TOM
Oymar MEKIYHapoIHBIX | BE/IMUMHbI  0bbeMa CcAeNloKk B BaloTe  KOTMPOBKM
KOMITaHHH, JOMNYIICHHBIX | MepeBoAATcs B pybnu no kypcy BaHka Poccum Ha paty
K Topram Ha | onpeneneHns CYA. lpu paBeHcTBe obbema CcAenok Ha
OpTaHU30BAHHBIX Pa3fINYHbIX TOProBbIX MJjowangkax OCHOBHbIM PbIHKOM

TOPTOBBIX IIIOIIAIKAX CUMTaEeTCca Toproeas nollaaka ¢ HanboNbLIMM KONIMUYECTBOM

CAENOK 3a AaHHbIN nepuoa

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

BHe6bUpxeBoIt pbIHOK. PbIHOK ABNSIETCA HE aKTUBHbIM.

OO01mue noJIoKeHusl.

JI71st OLIeHKH CTIpaBeIJIMBON CTOMMOCTH IIEHHBIX OyMar HCIOJIb3YIOTCS MOJENN OIIEHKH CTOUMMOCTH
HEHHBIX OyMar, JJis1 KOTOPBIX ONpeesieH aKTUBHBINA PHIHOK, M MOJIEIH OIIEHKH CTOUMOCTH IIEHHBIX Oymar,
JUTSI KOTOPBIX HE OMpENENIeH aKTUBHBIN PBIHOK, a TakKe MOJEIHM OIICHKH, MO KOTOPBIM OIpeeeH
AHAJIOTUYHBIA aKTHB.

CrpaBeyiiBasi CTOMMOCTD OOJIMTAIIMIA ONpeNeseTCsl C y4eTOM HAaKOIUIEHHOTO KYIIOHHOTO A0X0/a
Ha jaary onpenenenus CHA.

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

00JIMraIiy, ¢ TOYHOCTRIO IO 2-T'0 3HAKA MOCIIE 3alsITOM.

CnpaBeuinBasi CTOMMOCTH JIOJIEBBIX LEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BaoThI onpenenennss CHA omnpezensercs 1o cienyomeii Gpopmyie:

CC = OKPVIJI(OKPYTJI (KomuuecTBO IIEHHBIX Oymar * KOTHPOBKA;2) * Kypc BaJOTHI
KOTHPOBKH K Bamote CUA;2)

CHpaBe}lHIfIBaﬂ CTOMMOCTBb IOOJITOBBIX IECHHBIX 6yMar, BBIPAKCHHBIX B BaJIIOTEC, OTJIMYHOMH OT
BatoThI onpenenennss CUA omnpenensiercs 1Mo cleayromei popmyie:
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CcC =

OKPVYTJI(OKPYTJI (KomuuecTBo Ii€HHBIX Oymar * KOTHpOBKa;2) * Kypc BaNIOTHI

kotupoBku K Bamote CYA;2) + OKPYTJI(OKPVYTJI (konudectBo nenHbix oymar * HKJ) * kypc BamoThI
KOTHPOBKH K Bamote CUA;2), roe

CC — cripaBeiMBasi CTOMMOCTD IIaKeTa LICHHBIX Oymar B (oHe;

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

Kypc BamoTsr koTrpoBkH K Bamore CUA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHU C
Hacrosmumu [Ipasunamu onpenenenus CUA;

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

noPAAOK OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

LleHHbIe
6ymarmu

Mopsapok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6ymMarm
pPOCCUMIACKUX
3MUTEHTOB 3a
UCK/IlOYeHneM
o6nuraummn
BHELWHUX
06/1IMraLiMoHHbIX
3auMoB
Poccuiickomn
depepauumn n
LleHHbIX 6ymar
MeXAYyHapOoAHbIX
KOMMNaHnu

1. Metoa ouUeHKM crnpaBen/iIMBOA CTOMMOCTM LIE€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6uprxkeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHA)

st onpesieNieHust CpaBeIMBON CTOMMOCTH, HCIIONBb3YIOTCS LIEHBI OCHOBHOT'O
pbIHKA (M3 4YWCIa AKTHBHBIX POCCHICKHX OHWpXK), BBIOPaHHBIC B CICAYIOIIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

@) [eHa 3aKphITHS HA MOMEHT OKOHYaHHUS TOPTOBOW CECCHHM POCCHUICKOMN
Oupxxu Ha paty onpeneneHus CYA mnpu  yclioBUM TMOATBEpXKACHHS e
KOPPEKTHOCTH;

LleHa 3akpbITHSI IPU3HACTCSI KOPPEKTHOM, €CIIN PacKphIThl AaHHBIE 00 00beMe
TOPTOB 3a JIeHb U 00BbEM TOPIrOB HE PaBEH HYJIIO U Takas LieHa 3aKphITHS HE paBHA
HYJIIO.

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCMNCKON Bupike B pexunmax
TOProB C pacyetamum B pybnsx U WMHOCTpaHHOW BantTe, U Takas
6bupxxa npuMsHaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO ANs Bblbopa
cnpaBeasiMBoM LeHbl WCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha AaTy OUEHKM onpeaeneH
Hanbonbwnin obbeM no KpuTepusaM BblbOpa OCHOBHOMO pblHKA,
YCTaHOBMEHHbIM B HacTosweMm [punoxeHnn Ans pOoCCUNCKUX
6upxeBbIX NIOWAA0K, 3@ UCK/TIIOYEHMEM MOCKOBCKOM BUpXMN.

B cnyyae, ecnu HU ofHa M3 LEeH MO BbIBpaHHOMY peXuMy TOPros B
onpefeneHHol BanloTe He MOXeT 6biTb MUCMoNb30BaHa Ha AaTy
OLEHKM, TO UCMONb3YIOTCA LieHbl Ha Ty Xe AaTy Mo pexuMy Topros
B Apyroi BanioTe C 06beEMOM TOpProB MO KpuTepusam Bbibopa
OCHOBHOIO pblHKa B NOPSiAKE YMEHbLUEHUS.

Cnpaseanusas CTOMMOCTb [0NroBOM LEHHOM 6ymarm
onpegenseTrcd C y4yeTOM HaKOMAEHHOro KYMOHHOro Aoxoja Ha
paTty onpegeneHusa CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANA onpeaeneHus cnpasensiMBoM CTOMMOCTHU
LeHHoOM 6yMary NpuUMEHSAIOTCS MOAENN OLUEHKU CTOMMOCTU LEHHbIX
bymar 2-ro ypoBHS, 3a UCK/IIOYEHMEM C/lyyas, Korga OTCyTCTBME
PbIHOYHbIX UeH O06yCNOBNEHO HETOProBbiM JHEM OCHOBHOIO
pbiHka. B aToM cnyyae Ha paty onpegeneHns CYA pgonyctumo
NCNOMb30BaTb LEeHbl NocnegHero TOproBoro AHS OCHOBHOM 6Mpxu
npu cobniogeHnn YCnoBui oOnpeaeneHnsl akTUBHOIMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn un MeToabl OULEHKW cnpaBeginBov CTOMMOCTU
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LL€HHbIX 6ymar, ansa KOTOpPbIX HEe onpepensercs aKTMBHbIﬁ
6UprkeBOi PbIHOK, HO UMEIOTCSA MHbIe NPAMO UJIN KOCBEHHO
Habnwopaemblie AaHHbIE (onpepeneHue LleHbl C
MCMOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvBass CTOMMOCTb aKLMWA  POCCUMUCKUX
3MMUTEHTOB OnpeaensieTcs Ha OCHOBaHWKW clieayrowmx
mMoAenen u MeToAoB:

2.1.1. CnpaBeagnmueas CTOUMOCTb aKLuum
POCCUNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCUMUCKUX

cdoHpoBbLIX 6Mprkax, onpegensercs B
COOTBETCTBUU C MoAenNbio OLEeHKH,
OCHOBaHHOWM Ha KOppeKTupoBKe
ncropuyeckon ueHol (Mogenb CAPM).

[JaHHas  KoppeKkTUpOoBKa  MNpUMeHseTCH B  Cly4ae
OTCYTCTBMS HabniwgaeMon UuUeHbl B TeyeHue He 6onee
pecatn paboumx AHen (Janee MCNONb3yTCS MoOAENu
OLEHKW, OCHOBaHHble Ha MPUMEHEHUU UCXOAHbLIX AAHHbIX
3-ro ypoBHs).

B cny4yae NpuHATUSA OpraHM3aToOpOM TOProB/n peweHns o6
WUCKNOYEHNN LeHHbIX 6ymar M3 cnmcka ueHHbiXx 6ymar,
AOMYyLWeHHbIX K Topram, u (unam) B cnyyae MpuUHATUA
peleHns o npekpalwieHMn TOproB, a TaKXe ecnn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuMiaMm NpoBeAeHus
NMNCTUHIa OpraHn3aTopa TOpProen 6e3 NMPUHATUNA pELUEHNA
O npekpaweHun Topros, w™ogaens CAPM B uensax
onpeageneHuna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTN oOueHnBaeMoro
aKTunBa HE NMPUMEHAETCA C AaThbl NpekKpalweHna Topros.

Ons uenen OLEHKM CnpaBeasinBoW CTOMMOCTM
WCNOJSIb3YETCA CPaBHEHWE AMHAMUKU  OOXOAHOCTM 3a
onpeaeneHHbli NPOMEXYTOK BPEMEHM aHaIN3NpPyeMoro
(UHAHCOBOrO WMHCTPYMEHTA C AMHAMUKOW  PbIHOYHbIX
mHoMkaTopoB. B kauyectBe pbIHOYHOrO WMHAMKATOPA
(6eHuMapka) akuuMi POCCUNCKUX 3IMUTEHTOB MCMO/b3YETCS
nHagekc Mockosckon bupxn (IMOEX).

dopMmyna pacyeTa cnpaBeasiMBoi CTOMMOCTM Ha AaTty
pacyeTa:

F, =R = 1+ E(R),
roe:
F, - cnpaBeanuBass CTOMMOCTb OAHOW LIEHHOW BGyMmaru Ha
OaTy onpeneneHns cnpaseasiMnBon CTOMMOCTH;
E, - nocnegHsis onpepeneHHasi cnpaBeanmMBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas OXOAHOCTb LieHHON 6yMmaru;

dopMyna pacyeTa 0XXuAAEeMoOW A[AOXOAHOCTU MOLENM
CAPM:

E(R) =R;+ P (Rn— Ry,
rpe:

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOA4HOCTH,
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npMBeAEHHass K KOJIMYECTBY KaNeHAapHbIX AHEn Mmexay
AaTaMM €€ pacCyeTa.
R;= (Rgf365) = (T, —Tg),

roe:
R - 6e3puckoBas CTaBka [OXOAHOCTM Ha  JaTy
onpefeneHus cnpaBeasiMBoin CTOMMOCTH;

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

YKa3aHHbIMU AaTaMu.
T, — naTa onpeaeneHunst crpaBeasMBOl CTOMMOCTH;

Ty - npeablaylwas pJAata onpeaeneHuss crnpaBeanvnBoi
CTOMMOCTM.

Ona aKkuuMi POCCUMACKUX SMMUTEHTOB, TOPryeMbiX Ha
MockoBckoli bupxe 6e3puckoBast CTaBka AOXOAHOCTU —
CcTaBka, onpeaeneHHass B COOTBETCTBUM CO 3HAUYEHWUEM
KpmBon  b6eckynoHHon  goxogHoctm  (ctaBka KbA)
rocyAapCTBeHHbIX LUeHHbIX 6ymMar Ha wHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToauKa pacyéTta KpuBOWM 6ecKkyrnoHHom
AOXOAHOCTM roCyAapCTBEHHbIX obnuraumin, onpeaeneHHas
MockoBckown 6upxen;

b) ANHaMumyeckue napametpbl G-KpMBOM MO COCTOSIHUIO
Ha  KaxAablh  TOpProBbiM  AeHb, nybnukyemble  Ha
oduumanbHOM canTe MOCKOBCKON BUpPXMK.

CraBka KBl paccuuTbiBaeTcs 6e3 MNpPOMEXYTOYHbIX
OKpYI/IeHNIn C TOYHOCTbIO A0 2 3HaKoB nocne 3ansaton (B
MPOLEHTHOM BbIpa>eHun).

Mpu oTCYyTCTBUM 3HayeHuss 6e3pMCKOBOM CTaBKW Ha gaTy
pacyeTa, 3HadeHuMe 6e3pUCKOBOM CTaBKM 3a 3TOT [AEHb
NMPpMHUMaeTCcs paBHbIM NOCNeAHEMY U3BECTHOMY.
Prmy
Rm=a—1,
Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Pm; - 3HayeHMe PbIHOYHOIMO WHAMKATOpa Ha A[aTy
onpeneneHns cnpaBeasiuBoi CTOMMOCTH;

P, - 3HauyeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyto
naTy onpeneneHns cnpaseannBoil CTOUMOCTH.

f - beta kKO3d@UUMEHT, pacCUMTaAHHbIA MO U3MEHEHUSM
ueH (3Ha4yeHUn) PbIHOYHOIO MHAMKATOpPA U M3MEHEHUAM
LUeHbl UeHHoM 6ymaru. [Ona pacyeta koadpduumeHta F
MCNOMb3YOTCA 3HA4YeHWUs, onpeAeneHHble 3a nocnegHue
45 TOprosbixX gHel, nNpealwecTBYOWMNX aaTe onpeneneHuns
CnpaBeanMBON CTOMMOCTHU;

Beta Koa(pdbnuneHT paccuynTbiBaeTCs Ha narty,
npeawecTByOWY0 gate onpeaeneHns CcrnpaBeavBoin
ctommocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
OOJKHA SABNSATbCS TOProBbiM AHEM.

Covariance (R Rp)

Variance (Rp)
Fa. .
a= 5 1, Bn= i -1
Paj_y Proj_y

roe:
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E; - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3akpbITMA aKkTMBa Ha AaTy i;

Pa;_; — npeablaywas UueHa 3aKpbiTUS aKTUBA;

REm - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHMe pbIHOYHOIro MHAMKaTopa Ha AaTy i;
Pmy;_, — npeablayuiee 3Ha4YeHne pbIHOYHOIo MHAMKATOPA;

i=1..N, ToproBble pAHM, npeawecTBylOWwMe aaTe
onpeaeneHuns cnpaBeasvBoin CTOMMOCTY.

Mpu ncnonb3oBaHnm mopnenn CAPM B uensax pacyeta beta
KoacpdumuneHta aAns  aKumih  pPOCCUACKUX  SMUTEHTOB
MPUMEHSAIOTCSA 3HadeHus LleHbl 3akpbiTuss Ha MOCKOBCKOM
Bupxe npu ycnoBum NOATBEPXKAEHUS €€ KOPPEeKTHOCTU B
COOTBETCTBUM C MOPSAKOM onpeaefnieHns cnpasensmseoi
CTOMMOCTM UeHHbIX 6ymar Ha 1 ypoBHe.

Mony4yeHHoe 3HayveHne beta koaddpUuUMeHTa OKpyraseTcs
Mo npaBuilaM MaTeMaTUYeCcKOro OKPYrleHus A0 MNSaTu
OECATUYHbIX 3HAKOB.

Ona pacyeTa [OXOAHOCTM  aKTMBa UM PbIHOYHOrO
mHankatopa (6eHuMapka), MCNOAb3YITCA 3HAYEHUS LEHbI
3aKpbITUA U PbIHOYHOrO WMHAMKATOpa 3a nocneaHuve 45
TOProBbiX [AHEN, npealecTBylOlWMe AaTe onpeaeneHus
cnpaBeanMBoi CTOMMOCTMU.

LeHa 3akpblTusa akTMea Ha paTy  onpeaeneHus
crpaBensiMBoOM CTOMMOCTM B MOAENMN HE YUYUTbIBAETCS.

Mpn OTCYTCTBUM LiEHbl 3aKpbITUS, OTBEYalLwen yCcnoBusaM
yCTaHoBfeHHbIM NpaBunamu onpegenenna CHA, B KakoM-
nmbo TOoproBbIN AeHb B nepuoae 45 ToproBbix AHeN, Ha
naty pacdeta koadbduumeHta berta, wuHdopmauums o
3Ha4YeHUN pbIHOYHOro uMHAMKaTopa (beHumapka) u
6e3pnCcKoBOM CTaBKM 3a 3TOT TOProBblil AeHb B MOAENMN HEe
y4YnTbIBaAETCS.

Mpn HanMunMM UEeHbl 3aKpbITUS, OTBedalolen yCnoBusIM
yCTaHoBNeHHbIM  [lpaBunamu  onpegenedma CHA, w
OTCYTCTBUMU 3Ha4YeHus PbIHOYHOIO nHamkaTopa
(6eHuMapka) B kakom-nnbo TOproBbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3HayeHue pbIHOYHOrO MHAaukatopa (6eHumapka) 3a 3ToT
TOProBbln AeHb NPUHUMAETCS PpaBHbIM  NocnegHemy
M3BECTHOMY.

MokasaTtenn By, Ry paccumtbiBatoTca 6€3 NpoOMeXyTOYHbIX
OKpYTI/IeHUNN.

C patbl BO3HWKHOBEHWUS OCHOBAaHWW ANs MPUMEHEHUSN
mogenn CAPM po paTbl npekpalleHuMs OCHOBaHMi ans
npumeHenna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXK, KOTOpass onpegesneHa Ha JaTy
BO3HMKHOBEHUSA OCHOBaHWN ANA NpUMEHEHUs Moaenwu
CAPM. K Takoi WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHUs:

a) UeHa 3aKpbITUS;

6) 3HaYeHMe pbIHOYHOIro MHAMKaTOopa.

21




2.2,

2.1.2. CnpaBseanuneas CTOUMOCTb aKLuum
POCCMMUCKMX SMUTEHTOB B  cilydyae
npunobpereHnna B nepuoa pasMeLweHmns C
AaTbl npunobpeTeHns n Ao nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabouux aAHen c
AaTbl, Cheaywulen 3a [AaTol OKOHYaHuS
pasMelleHns, AonycTUMMO  UCMOJSIb30BaTthb
LUeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULeEH 1-ro YypOBHS CBbllle
YKa3aHHOro cpoka MPUMEHSIETCA OLIEHKa Ha
OCHOBAHMWN UCXOAHbIX AAHHbIX 3-T0 YPOBHS.
Ynpasnsawowas KOMMNaHus no  CcBOeMy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCMOMIb30BAHMEM WCXOAHbIX [AaHHbIX 3-T0
YPOBHSI A0 WCTEUYEHUS YKa3aHHOro cpoka,
obocHOBaB CBOE pelleHne MOTUBUPOBAHHbLIM
CYyXAEHNEM.

CnpaBeanunBas CTOUMOCTb o6nurauynn
POCCUMACKMX 3SMMUTEHTOB (3a WCK/IIOYEHUEM
obnuraumM BHEWHMX O6AUrauMoHHbIX 3auMOB
Poccuiickoit ®epepauumn):

2.2.1 OnpepensaeTtcs C MCrnoJsib30BaHUEM
YKa3aHHOIro HWXe NpuopuTeTa LUEH C y4eToM
HannumMsl AOCTyna K YKasaHHbIM LeHaM, a
TaK Xe peneBaHTHOCTU UCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, MPUMEHAEMbIX MpU
pacyeTe yKasaHHbIX LEeH noCTaBWMKaMu C
YUYETOM OrpaHUYeHUin Ha pacrnopsKeHue
LeHHbIMMN 6ymaramu. CnpaBeanueas
CTOMMOCTb  [OJSITOBOM  LUEHHOW  bymaru
onpeaensieTcs C y4yeTOM HAKOMJEHHOro
KYNOHHOrO AoxoAa Ha pA[aTy onpeaeneHus

CYHA.

2.2.1.1. UeHa, paccuntaHHas HKO AO
HPA rno MeToauKam,
yTBepxaeHHbiMm 01.12.2017 wn
nosgHee, onpepeneHHas no
metoay 1 wnum metogy 2 (no
ybbiBaHMIO)

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

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

2.2.1.3. WNHpekcHas ueHa, onpeaeneHHas
no Metoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCSALWMMCS
K 1 wim 2 ypoBHW (Mo

ybbIBaHu0)), packpbiBaemas
MH(OPMaLNOHHO-aHAIMTUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHomn
MH(OpPMaLMOHHOMN rpynnbl
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnydyae OTCYTCTBUS pacyeTHbIX LEH,
pacCKpbiBaeMbIX YKa3daHHbIMW Bbllle WUCTOYHUKaAMU
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OUpX,
Nno WTOraM TOProB Ha KOTOPbIX OMpeaensatTcs
pacyeTHblE LL€HbI, And u,eneﬁ onpeaeneHuns
cnpaBensiMBol CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccy4nTaHHas no nToram nocnepHero
TOProBoro AHs. TakoM noaxoh WCMosb3yeTcsa B
OTCYTCTBME COObITUI, KOTOPbIE MOIMIN CYLLECTBEHHO
NOBINATb Ha 3Ha4yeHune pacueTHon LeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnyvae
cnpaBensiMBasl CTOMMOCTb OMpeaensieTcs C y4eToM
NCXOAHbIX AAHHbIX 3-r0 YPOBHS.

2.2.1.4. Mopgenb OUEHKM Aji ILIEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyosx
(ITpunosxxenue 2A)

MpyM OTCYTCTBUMM LEH, YKa3aHHbIM B HacToALWeEM
NMyHKTe Ha pgaTty onpegenedHms CHA Mo WHbIM
npuymnHam, cripaseannBas CTOUMOCTb
onpepenseTca C y4YeTOM WCXOAHbIX AaHHbIX 3-ro
YPOBHA.

2.2.2. Onsa onpeaeneHuns cnpaseasinBomn
CTOMMOCTU o6nurauumn POCCUMNCKUNX
3MUTEHTOB, npuo6peTeHHbIX npum
pasMeLwieHumn (B TOM YUC/e 3aMeLlarLmx
obnuraumn, onnata KOTOpbIX MpU  UX
pa3sMeLleHnn ocylecTsnsieTcs
eBpoobnuraumsaMm (B TOM 4ucnie B crydae
nepegayn (yCTynku) BCeX UMYLLECTBEHHbIX
MW  WHbIX MpaB no eBpoobaurauusam
POCCUNCKUM  OpUAMYECKMM nuuam)), B
OTHOLUEHUM KOTOpbIX Oblna 3akyeHa
caenka no npuobpeTeHuto LeHHbIX bymar ¢
3MUTEHTOM nan npodeccmoHanbHbIM
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YYACTHMKOM  pblHKA  LEHHbIX  6ymMar,
OKasblBalOWMM  3MUTEHTY  yCayrm Mo
pa3MEeLEeHnto LUeHHbIX 6ymar oT cBoero
MMEHM, HO 3@ CYET WM N0 MNOpYyYEeHMUIo
3MUTEeHTa, NMb0o C NbbIM APYrMM TPETbUM
TMuoM B nepuvopa C AaTbl  Havana
pasMeLlleHnss NO fAaTty OKOH4YaHusA
pasMmewieHmsa (panee - uUeHHble bymaru,
npuobpeTeHHble NpW pa3MeLeHnun), ¢ aaTbl
npunobpeteHns ”n [0  AaTbl  OKOHYaHMUS
pa3MeLleHuns NCNosb3yeTcs ueHa
pa3MelleHns (ans AONroBbiX LEHHbIX bymar
- ueHa pa3MeleHns C y4yeToMm
HaAKOMJIEHHOro KYMOHHOrO AoxoAa, €eciu
HauyMcneHme KyrnoHHOro AoxoAa 3a nepuoj
pa3MelleHnss MpeaycMOTPEHO YC/I0BUSMMU
pa3MeLWeHNs UIN UHbIM OOKYMEHTOM).

Ons  onpepeneHvs  cnpaBeanuBOM  CTOMMOCTM
LEeHHbIX 6yMar, NnpnobpeTeHHbIX NpU pa3MeLLEHNH,
C p[aTtbl, cjiepaylowen 3a AaTtoll OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS LeH 1-ro ypoBHS
WIN LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
AAHHbIX 2-r0 WAK 3-ro ypoBHSA (3@ WUCKIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LeHHbIX 6yMar, HOMMHMPOBaHHbIX B pybnsax, B
COOTBETCTBUM C lpunoxeHneM 2A, n cnpaseasnmeomn
CTOMMOCTMW, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMBIX AN OUEHKN obnurauum
POCCUMIACKMX  SMUTEHTOB B  COOTBETCTBUM  C
HacTodwmmm [MpaBunamm CHYA, HO He 6onee 10
pabounx AHEeN C paTbl OKOHYAHUS pas3MelleHus,
NCNonb3yeTcs ueHa pa3MeLlleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnoHanbHO N3MEHEHULD
3Ha4vyeHns 6e3pnCcKoBOI CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CpOK, COOTBETCTBYIOLWMI CPOKY A0 AaThbl
noraweHus (odepTbl) LEHHON ByMarn.

B kadectBe 6e3puUCKOBOM CTaBKW AOXOAHOCTU
CTpaHbl pUCKa NCNONb3YOTCA:

1) Ons LLEHHbIX 6ymar,
HOMMHUPOBAHHbLIX B POCCUWCKMX pybnsix — cTaBKa
KpnBon 6eCKYrnoHHOM [O0XOAHOCTM MOCKOBCKOWM
upxmt]

2) Ons LLeHHbIX bymar,
HOMWHWPOBAHHbLIX B aMepUKaHCKUX pgonnapax -
CTaBka, MO AMEPUKaAHCKMM  roCyaapCTBEHHbIM

obnuraymaml?l

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

(2 Ucrounuk - https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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3) Ons ueHHbIX 6ymar,
HOMMHUWPOBAHHbLIX B €BPO - CTaBKa, obnuraumsm c

peiTuHrom AAA EBpo30HbIL3]

Ona pacuyeta  BblbMpaeTcs  COOTBETCTBYHOLLAS
packpblTas CTaBka Ha CpoOK, MaKCMMaJsibHO
NpUBAMXKEHHbIA K CPOKY A0 AaTtbl norawenus (unuv
no 6nmxanwen natbl odhepThl,
npeaycMaTpuBalrLllen norawieHne, B ciydae, ecnm
OHa npeaycMoTpeHa yC/I0BUAMM BbINycKa).

PacueT nponopunOHasibHOW KOPPEKTUPOBKU LEHbI
pa3sMeleHns Ha NU3MEHEHWNE 3HayeHus
6e3pnCKOBOIM CTaBKW AOXOAHOCTM CTpaHbl puUCKa
onpenenseTcs cieayumm obpasom:

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

FW; = Price

P¥, - cnpaBepnuBas ueHa UeHHOM 6ymarm Ha AaTy
OouUeHKun

Price — L,eHa pa3sMelleHns ueHHon bymarm

Rfic — 6e3puckoBasd cTaBka Ha paTy OKOHYaHUS
pasMelleHns UeHHonm 6yMarm Ha CpoOK Ao
noraweHus (odepThbl)

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

T — pata noraweHus (odepThbl)

t — gaTa oueHKu
tp — AaTa OKOHYaHUSA pa3MeLLleHns LueHHon bymaru.

Mony4yeHHasa cnpaBeanvBas LeHa AONTOBOW LLEHHOM
6ymarm C y4yeToM KOPPEKTUPOBKMU (F¥)
OKpYrnseTcs A0 ABYX 3HAKOB MOC/e 3ansTown.

CnpaBepgnvBass  CTOMMOCTb  LONMOBOM  LE€HHOM
bymarn onpegenseTrcd C YYeTOM HAKOMAEHHOro
KYNOHHOIo Aoxoda Ha gaTy onpegeneHmna CHA.

C Hanbonee paHHeln n3 gat:
- AaTa NOosBMIeHUS UeH 1-ro ypoBHS WK LEH,
onpeaeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro uMAn 3-ro YypoBHA (3@ WCKAOYEHUEM
LeHbl, onpeaenseMon No Moaenu oueHKWU Ansg
LeHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B
cooTBeTcTBMM € [lpunoxeHnem 2A, #
cnpaBensiuBo CTOMMOCTU, onpeAeneHHon Ha
OCHOBaHMKN OTYeTa OLEeHLLMKa), NPUMEHseMbIX
ans OLUEHKM obnurauum POCCUNCKUX

(3] HcTounuk -
https://www.ech.europa.eu/stats/financial _markets_and_interest rates/euro_area_yield curves/html/index.en.html
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SMUTEHTOB B COOTBETCTBMW C HaCTOALWMMMU
Mpasunammn CHA
- paTta, npuxogswascs Ha 11 paboumin geHb,
cnepyowmmn 3a naTon OKOHYaHusA
pasMmeLlleHuns,
cnpasensiMBas CTOMMOCTb AOJITOBbIX LEeHHbIX 6ymar
onpegensercsa B obweM nopsake B COOTBETCTBUM C
Mpasunamm CHA.

2.3. CnpaBeanvBas CTOMMOCTb MHBECTULIMOHHbIX NaesB
POCCUMNCKMNX naesBbiX MHBECTULIMOHHbIX
doHAOB, a TakK Xe UNOoTeYHbIX cepTucdumkaros
yyactusi onpefensietcas UCXoAs W3 pacyeTHOM
CTOMMOCTM  MHBECTULUMOHHOIro nas  (MNoTevyHoro
ceptudukaTa y4yacTus), pacCYynUTaHHOro B
COOTBETCTBMM C HOPMATMBHLIMW NPaBOBbIMM aKTaMu
Ha pgaty onpegeneHna CYHA ©n  packpbIToro
(npepocTaBfieHHOro BRagenbuaM MHBECTULMOHHbIX
naes) ynpasnsiowen komnaHuen NMNO (MnotevyHoro

MoKpbITUSA).
B cnyyae  OTCyTCTBMS  pacKpbITbiX  ynpaBasiiowlen
KOoMMnaHuemn AAHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULUMNOHHOIO nas (ceptudukara yyactus),
NMPUMEHSIETCSA OLEHKa Ha OCHOBAHWM UCXOAHbIX AAHHbIX 3-
ro ypoBHS.

B cnydyae npuobpeTteHns WHBECTUUMOHHbLIX NaeB npwu
¢dopMMpoBaHMN NaeBoro MHBECTULMOHHOIO oHAa C AaThl
BblJAuYN WHBECTUUMOHHbLIX NaeB A0 AaTbl 3aBeplleHus
(okOHYaHuA) dopMupoBaHUA, crnpaseanusas CTOMMOCTb
MHBECTULMOHHOIO nas onpeaensieTca Mcxoas u3 CyMMbl
AEeHeXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYIO

BblgaeTcs OAVH MHBECTULIMOHHbIM naw npu
¢dbopMupoBaHum.
2.4. CnpaBeanusas CTOMUMOCTb Aeno3nTapHom

pacnuCKM, NpeacraB/sieMblii aKTUB MO KOTOpOK
TOpryeTcsa Ha AOCTYyMHbIX HabnwgaeMbiX pbIHKAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHWUMU
CnpaBeaIMBON  LEHbl NpeacTaBASiEMON  LIEHHOWN
6ymarn (6asoBoro akTma), onpegeneHHom Ha 1-Mm
ypOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Y4eTOM KOJMYECTBA LEHHbIX
6bymar, npaBa Ha KOTOpble MoATBEpPXAAeT oaHa
Aeno3nTapHas pacnucka.

[0ns peno3uTapHbIX pacnmcok, NpeacTtaBisieMbli akTUB Mo
KOTOpPbIM He TOpryeTcss Ha AOCTYNHbIX Habnwgaembix
pblHKkax (cM. lMpunoxeHue 8), cnpaBeanveasl CTOMMOCTb
Aeno3nTapHoOM pacnucku onpegensietca no mogenun CAPM
B NoOpsiaKke, YCTAaHOBJEHHOM  AJ19  OUEHKM  aKuumn
MHOCTPaHHbIX 3MWUTEHTOB, B TOM u4ucrie naeB (akuui)
MHOCTPaHHbIX MHBECTULMNOHHbIX ¢doHpoB, aKumii
MeXAyHapoAHbIX KOMMNAHWUMA N Aeno3MTapHbIX pacnuncok.

3. Mopenu n MeToabl OULEHKM CnpaBea/IMBOA CTOMMOCTMU
LLEHHbIX 6ywmar, ans KOTOPbIX OTCYTCTBYIOT
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Ha6nofaeMblie fAaHHble (onpepesieHMe LUeHbl C
MCNONIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro0 YPOBHSA)

3.1. CnpaBeanvMBass CTOMMOCTb aKLUMMA POCCUUCKUX
SMUTEHTOB oOrnpefensieTcd Ha OCHOBaHMM OT4eTa
OLeHLMKa, COOTBETCTBYKOLWEro 3akoHoAaTeNbHbIM
TpeboBaHMAM B OTHOLLEHUM OLEHKN UMyLLecTBa NMUD

3.2. CnpaBeanmBasi CTOMMOCTb O6AMraumMi poCCUMCKUX
3MUTEHTOB (3a MCKJIYeHMeM o6auraumii BHELWIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
Onpepenserca C MCNOJIb30BaHWEM YKa3aHHOro Huxe
npuopuTeTa UEH C Y4YeToM Hanamuma p[ocrtyna K
yKasaHHbIM LUeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AAaHHbIX U METOAMK pacyeTa, NPpUMEHSEMbIX
Npu pacyeTe yKasaHHbIX LeH NOCTaBlMKaMn C y4eToM
OrpaHMYEeHNIn Ha pacnopsiXXeHne LeHHbIMM ByMaramu.
CnpaBeanmeasi CTOMMOCTb AOJITOBOM LEHHOW 6ymaru
onpepensaeTcs C Y4YeTOM HaKOM/EeHHOro KYMOHHOro
aoxofa Ha aaty onpeaenenusa CHA.

3.2.1. LleHa, paccuyntaHHaa HKO AO HP[,
onpeaeneHHas Mo Metogy 3 Ha OCHOBe
MeToaAuK,  yTBepXxaeHHblx 01.12.2017 "
nosgHee
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HpeKkcHasa ueHa, onpegeneHHas no Metoavke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCALMMCHA K 3 YpOBHIO), packpbiBaemas
WHPOPMaALNOHHO-aHaAIMTUUYECKUM  NPOAYKTOM
RuData Price MexayHapoaHom
MH(OpMaLMOHHOMN rpynnol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUS pacyeTHbIX LEH,
pPacKpbIBAaEMbIX YKa3aHHbIMKU BbllE WCTOYHUKAMMU
MHdopMaLnmM, B CBA3N C HETOProBbiIM AHEM 6MPX,
Nno WTOraM TOProB Ha KOTOPbIX OMpeaensaTcs
pacyeTHble LUEeHbl, AN UuUenen  onpepeneHus
CcnpaBensiMBol CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wWToram nocfiegHero
TOproBoro AHs. Takoi noaxod MWCMNoNb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOpPblE MOMIN CYLLECTBEHHO
NOBMUATL Ha 3Ha4YeHWe pacyeTHOM LUeHbl B
HeToproBbli  AeHb. [lpu  Hannumm  cobbiTuUn
yKasaHHas LueHa He NpuMeHsieTcs.

3.2.3. CnpaBensnBasd CTOMMOCTb, oOnpenesneHHas Ha

OCHOBaAHUU OTHETa oueHuWwHnKa,
COOTBETCTBYHOLWIENO 3aKoHOA4ATE/IbHbIM
Tpe6OBaHVIF|M B OTHOWEHNN OLEHKN NMYLLECTBA
NnNo.

B cnyvyae, ecnuM oueHWMKOM onpeaeneHa
cnpaBeagnnBas CTOUMOCTb 6e3 ydyeTa
HaKOMJIEHHOI O KYNOHHOIo Aoxoaa, TO

cnpasegnnBasd CTOMMOCTb onpegendetrca C
YYETOM pPaACYETHOro HaKOonJaeHHOro KymnoHHOoro
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AOoXO0[4a Ha Ka>Ayr AaTy OLEHKWN.

3.3. CnpaBeanunBass CTOMMOCTb MHBECTUMLIMOHHBLIX MNaeB
POCCUMUCKNX NaeBbliX UHBECTULMOHHbIX (POHAOB,
a TaK >e UNOoTeUYHbIX cepTuduKaTtoB y4vacTus
onpenensercd Ha OCHOBaHWMM oOT4yeTa OLUeHLUMKa,
COOTBETCTBYIOLLErO 3aKOHOAATENbHbIM TpeboBaHUSAM B
OTHOWEHUN OoUueHKU numywectsea MNMNO

3.4. CnpaBennuneasi CTOMMOCTb Aen03UMTAapHOW pacnncku
onpenenseTrcd Ha OCHOBaHWMM OT4yeTa OLUeHLUMKa,
COOTBETCTBYHOWEr0 3aKOHOoAATeIbHbIM TpeboBaHUSAM B
OTHOWEHUN oueHKU nmyuwectsea MNMNNO

LleHHblE
6ymarmn
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uucne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
doHAoB;

e pAOJIFOBbIE
LEeHHbIe
6ymarm
MHOCTPaHHbI
X
rocypapcrs;

e eBpoob6bnura
uummn
MHOCTPaHHbI
X
SMUTEHTOB;

¢ LEeHHble
6ymarm
MeXxayHapo
AHbIX
c¢mHaHCOBbI
X
OopraHusaum
7]

LleHHblE
6ymarm
MeXxayHapoaH
bIX KOMMaHUM

O6nurauumm
BHELUIHUX
06/INTraLlMOHHDI
X 3auMoB
Poccuiickou

1. Metoag ouUueHKM cnpaBeg/iIMBOM CTOMMOCTU LIE€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6up)xeBoV pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHA)

YCnoBus U NOpSAOK OnpeaeseHus cnpaBeasiMBoi LeHbl 1 ypoBHS

C y4yeToMm KpuUtepues, XapaKkTepusytoLwmnx BO3MOXHOCTb
pacnopsxeHus LeHHbIMMK 6ymaramm, npeacrasneHbl B
MpunoxeHun 3.

Oco6eHHOCTM BblI6oOpa LeHbl, ecnM ueHHaa 6ymara

TOpryetcsa Ha pOCCMﬁCKOﬁ 6up)|<e B peXxXXmMax Toproe C
pacyetTaMm B py6n;|x n MHOCTpaHHOﬁ BaakoTe:

Ecnu ueHHas 6ymara TopryeTcss Ha pOCCUNCKON Bupxke B pexmnmax
TOpProB C pacyetamm B pybasix U MHOCTpPaAHHOW BasnkTe, M Takas
6up>xa NpuM3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO AN Bblbopa
cnpaBeasiMBoi LEeHbl MCMNONb3yTCH MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha AaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTepusiM BblbOpa OCHOBHOIO pblIHKA,
YCTaHOBNEHHbIM B HacTosweM [puioXeHnn ANns MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnmM HM ogHa M3 UEH MO BblbpaHHOMY
peXuMy TOpProB B ONpeAesieHHON BajloTeé He MOXeT ObITb
MCNoNb30BaHa Ha AaTy OUEHKM, TO UCMOMb3YKTCS LeHbl Ha Ty Xe
[aTy Mo pexwuMmy TOpros B Apyron BantoTe ¢ 06beMOM TOpPros no
KpuTepumsaM Bbibopa OCHOBHOIMO pblHKA B NOpsAKe yMeHbLUeHMus.

Cnpaseanusas CTOMMOCTb [O0NrOBOM LEHHOM 6ymarm
onpegenseTrcd C y4yeTOM HaKOMJEHHOro KYMOHHOro Aoxoga Ha
paty onpeneneHusa CHA.

Ecnmn Ha pgaty onpeaeneHus  cnpasensiuBol  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, ANA onpeneneHus
cnpaBeasiMBoi CTOMMOCTU LUEeHHOM 6yMarn npuMeHSTCs Moaenu
OLEHKW CTOMMOCTU LEeHHbIX 6yMar 2-ro ypoBHS, 3a UCK/OYEHUEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06ycrnoBneHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpegeneHns crnpaBeanmMBoi CTOMMOCTU A0ONYCTMMO MUCMONb30BaTh
LeHbl nocneaHero Toprosoro AHA OCHOBHOW 6MpXU.
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depnepaunmn
(roBo3 Po®)

2. Mopenu v MeToAbl OLLEHKM CNpaBea/IMBoi CTOMMOCTHU
uUeHHbIX 6yMmar, AnAa KOTOpbIX He onpepensiercs
aKTUBHbIN 6MpPXXEeBOW PbIHOK, HO MMEKTCA WHbIe
npsiMO  WMJIN KOCBEHHO Hab6nwpaeMmble pAaHHbIE
(onpegeneHne UeHbl C UCMOJIb3OBAHUEM WUCXOAHbIX
AaHHbIX 2-r0 YPOBHS)

YcnoBua 1 nopaaok onpeaeneHus cnpaBeanvBoi LeHbl 2 YPOBHS
C  y4yeToMm KpUTEepueB,  XapaKTepu3ylowWwmnx  BO3MOXHOCTb
pacrnopsixeHus LEHHbIMN bymaramm, npeacrtaBieHbl B
MpunoxeHnn 3 K HacTosweMmy MpunoxxeHuto.

CnpaBeanueas CTOUMOCTb [ONroBow LLeHHOoM 6ymaru
onpeaensieTcs C y4yeToM HaKOMMEeHHOro KYyMOHHOro Joxoaa Ha
naty onpeaenenusa CHA.

Ncnonb3yemas Ans oueHKn akumin NHOCTPaHHbIX SMUTEHTOB, B TOM
yucne naes (akumr) WMHOCTPAHHbIX WMHBECTULUMOHHbIX (OHAOB,
aKUM MexXAyHapoAHbIX KOMMaHWA W Aeno3uTapHbIX Ppacrnmcok
mogens CAPM aHanormyHa Mogenun pAansi poCCUACKUX aKuui, C
YY4E€TOM HEeKOTOPbIX 0COHEHHOCTEN NMPUMEHEHUS:

e B kauyecTtBe pbIHOYHOro MHAMKaTopa (6eHumapka)
aKUMA WHOCTPAHHbLIX 3MUTEHTOB, MaeB (akuun)
MHOCTPaHHbIX ¢doHpoB, TOpryembix Ha
MHOCTpPaHHbIX 6upxax, a Takxe akuui
MeXAyHapoAHbIX KOMMNAHWK MCMONb3yeTcsa WHAEKC
6bupxun, Ha KOTOpoW onpeaeneHa crnpaseanvsas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeanvBomn
CTOMMOCTM [AaHHOW UeHHoW 6ymarm Ha gaty,
npeaLwecTBYOLLYIO nate BO3HWKHOBEHMUS
OCHOBaHUN ansa npuMmeHeHmns mogenun CAPM.

e [lo pgeno3uTapHbIM  pacnuckaMm  MUCMNob3yeTcs
PbIHOYHbIM UMHAEKC (6eHuMapk) B OTHOLWUEHUMU
6a30BbIX akTuBOB. lpun 3ToM BbibupaeTcsa UHAEKC
(6eHuMapk) ToW 6BupxeBon naowankun, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas 0eaTenbHOCTb
3MUTEHTa NpeAcTaBNsAeMOro akTMea Aeno3uTapHOM
pacnucku.

e [Ina akuum MHOCTPAHHbIX 3MUTEHTOB B Ka4ecTBe
663pMCKOBOVI CTaBKM AO0XOAHOCTU MNPUMEHAIOTCA
CTaBKMN, YyKas3aHHble B [llpunoxeHun 6. lpn 3ToM

AN aKuMiA  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuun) MHOCTPaHHbIX ¢doHaoB, akummn
MeXAyHapoAHbIX KOMMNaHumn B KauyecTBe

6e3pMcKoBON CTaBKM AOXOAHOCTU MpPUMEHSAETCS
CTaBka MO rocyaapcTBeHHbIM 6ymaraMm B BantwoTe,
COOTBETCTBYIOLLEN BaslOTE MCXOAHOM KOTUPOBKMK 1
YPOBHS oLueHnBaeMom akumm (nas). Onsa
Aeno3nTapHbIX pacnuMcok B KayectBe 6e3puckoBoi
CTaBKM [OXOAHOCTWM MPUMEHSIeTCA CTaBka no
rocyaapcTBeHHbIM  6yMaraMm, «cCTpaHa pucka»
KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeJETCA  OCHOBHas  JAesiTeIbHOCTb  3MUTEHTA
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npeacTaBNsAeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HeCcoOTBETCTBMS  BantoTbl  CTaBKWu
6e3pncKkoBO  AOXOAHOCTM  BajalTe  UCXOAHOWM
KOTUpPOBKM 1 ypoBHS, ucnonb3yercs 6e3puckoBas
CTaBka B BaJlloTe, COOTBETCTBYIOLWEN BaswoTe
UCXOAHOMW  KOTMpOBKM 1  ypoBHA. Ecim B
MpunoxeHnn 6 He ykKasaHa CTaBkKa B Heobxoanmmom
ONs pacdeTa BajwTe, TO Takas  CTaBKa
onpeaensieTcd C Y4YeTOM YC/I0BMA HACTOSLEro
ab3aua Ha OCHOBaHMW MOTUBMPOBAHHOIO CYXAEHMUS
yNpaBsoOLWen KOMNaHuu.

e B uensax pacueta bera koadduumeHTa AnNS akuumn

MHOCTPaHHbLIX  3MUTEHTOB, naes  (akuyun)
MHOCTpPaHHbIX (OHAOB, aKUuMi MexXAyHapOoAHbIX
KOMMaHUM 7 Aeno3nTapHbIX pacnumcok

MPUMEHSIOTCA 3Ha4veHus LleHbl 3akpbiTusa 6upxu
(npn ycnosun noATBEPXAEHUA €e KOPPEKTHOCTU B
COOTBETCTBUU C nopsAaaAKoM onpeageneHna
CnpaBeaIMBON CTOMMOCTUM LUEHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Haanexallas
KOTMpPOBKA YpPOBHA 1 wepapxum cCrpaBeanBomn
CTOMMOCTM Ha jJaTy, npeawecTsylOwWyo JaaTe
BO3HMKHOBEHUSA OCHOBaHUI and npuMeEHEHNA
mogenn CAPM

o [ns Aeno3nTapHbIX pacnucok B KayecTtBe
nokasatens F, ucnonb3yeTcs ueHa 3aKpbIiTUS camomn
AEeno3uTapHoOn pacnucku.

3. Mogenu n MeToabl OLlEHKU CNpaBenJIMBoii CTOMMOCTHU
UeHHbIX 6ymMmar, ansa KOTOPbIX  OTCYTCTBYIOT
Ha6nopaeMble pAaHHble (onpegeneHne LeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBua 1 nopagok onpeaeneHus cnpaBeanvBoii LieHbl 3 YPOBHS
C  y4deToMm KpUTepues, XapaKTepusyrowmx BO3MOXHOCTb
pacnopsiXeHus LLeHHbIMU 6ymaramm, npeacras/ieHsbl B
MpunoxeHun 3 K HacTosLweMy MpunoxxeHuto.

Mogenu oueHKU CTOMMOCTU LIEHHbIX 6yMar, Mo KOTOpbIM OrpeAesieH aHasloruyHbli
aktus (onpegesieHne LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHbIE
6ymaru

Mopsaaok onpeaeneHust cnpaBen/iMBov CTOMMOCTU

LleHHas 6ymara
aBnsierca
AONOJIHUTEJNIbHbI
M BbiMMyCKOM

Ona onpegeneHust crnpaBensiBoi CTOMMOCTM LEeHHoW 6ymarm
ncnonb3yeTca UeHa BbiNycka (@HanormyHoro aktuea), no
OTHOLIEHUIO K KOTOPOMY  [aHHbIR BbIMYCK ABNAeTCs
OONOJIHUTENbHbIM, onpefeneHHasa, Ha Aaty onpeaenexdus CHA B
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COOTBETCTBUM C MOAENSAMU OLIEHKN CTOMMOCTM LIeHHbIX bymar, ans
KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXOAHble AaHHble
YpoBHS 2).

Cnpasennusas CTOMMOCTb onpeaendeTcs cornacHo 3TOMY
nopsaaKy A0 BO3HMKHOBEHUA cnpaBep,nMBoM CTOMMOCTM LIEHHOWN
6YMaI'VI, SABNAOLWENCS AOMOSHUTENbHbBIM BbIMYCKOM.

LleHHaa 6ymara,

noJsiydyeHHas B
pe3synbraTe
KOHBepTauMm B
Hee Apyroi
ueHHou 6ymaru
(ncxopHoM

LueHHoW 6ymarm)

Ons onpepeneHuss cnpaBeasiMBOA CTOMMOCTW LIEHHOM 6ymaru,
NCNONb3YETCS LleHa UCXOA4HOM LeHHoM byMmarun, onpeaeneHHas Ha
paty onpegeneHna CYA B COOTBETCTBMM C MOAENSAMU OLLEHKMU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToM KoadduumneHTa
KoHBepTauun (MCXoaHble AaHHble YPOBHA 2).

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C MOAENAMU
OLEHKM CTOMMOCTM LUeHHbIX 6yMar, Ana KOTopbiX onpeaeneH
aKTUBHbLIA pPbIHOK LEHY WCXOAHOW UeHHoM 6ymarm Ha pgaty
onpeneneHna CYA, wucnonb3yetca cnpaseasmeas CTOMMOCTb
NCXOAHOW ueHHon byMmaru, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHas C y4yeToM KkKoadduuMeHTa KoHBepTauum
(ncxoaHble faHHble YPOBHSA 2).

CnpaseanuBass CTOMMOCTb  Onpejensercsa  COrflacHoO  3TOMy
nopsaky Ha paty kKoHeeptauun. Co cnepywowen  aathbl
npUMeHseTcs 061NN NOPAAOK OLLEHKMU.

e CnpaBenivBoOi CTOMMOCTbIO akuumi c 6onbwen (MeHbLUEN)
HOMWHaIbHOMN CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbTaTte
KOHBEPTAUMM B HUX UCXOAHbIX aKUMI, SABNSETCA CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUMA.

e CnpaBeasiMBoOM CTOMMOCTbIO akLMW TOW Xe KaTteropuu (Tuna) c
WHbIMW MpaBaMWn, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuui, SABNAETCS CnpaBeannsBass CTOUMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

e CnpaBeanMBON CTOMMOCTbIO aKLWIA, MPU3HAHHbLIX B pe3ysbTaTe
KOHBepTauum npu ApobneHnn MUCXOAHbIX aKUWh, SBNAeTCs
cnpaBeanmBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuum,
heneHHas Ha koadduumeHT apobneHus.

¢ CnpaBenivBoM CTOMMOCTbIO aKUMIM, MPU3HAHHbIX B pe3ynbTate
KOHBEpTaUUN MPU KOHCONMAALMMU UCXOAHbIX aKuui, ABASeTCA
cnpaBeannBas CTOUMOCTb KOHBEPTUPOBAHHbIX akuun,
YMHOXeHHas Ha KoadduumMeHT KoHconmaaumu.

e CnpaBenivBOi CTOMMOCTbIO aKkuunm wunm obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTaumm B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6ymar, sBnsetcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnh (obnuraumin), B KOTOpoOe
KOHBepTMpOBaHa oAHa KOHBEpPTUpyeMas LeHHasa bymara.

e CrnpaBeanMBoOl CTOMMOCTbIO aKUWIA, NPU3HaHHbLIX B pe3ynbTaTe
KOHBEpTaUUM B HUX WMCXOAHbIX aKUWWA MNpu peopraHumsauum B
dopmMe  camaHKWg,  9BNAETCA  cnpasensinBas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LeEeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUMEHT KOHBEpTaUNUK.

e CnpaBeanuBoii CTOMMOCTbIO aKUMA BHOBb CO3[1aHHOIMO B
pesynbTaTe peopraHusauuMmM B GOpMe pasgeneHus unm
BbIAENEHNS  AKLMOHEPHOro  O6LecTBa, TMpPU3HAHHbLIX B
pe3ynbTaTe KOHBEpPTaUWMW B HUX MCXOAHbIX akUWin, siBNsSieTcs
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cnpaBeanveas CTOMMOCTb KOHBEPTMPOBAHHbIX aKkumm,
AeneHHass Ha KoaddUUMEHT KOoHBepTauun. B cnydyae, ecnm B
pesynbTaTe pasAefieHus WU BblAeNeHUs CO34aeTcsl ABa WM
6onee AKLMOHEPHbIX obuwecTBa, Ha Ko pununeHT
KOHBEpTauuu aenutcs oueHoYHas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKuWii, yMeHblleHHas MNpPOMNopLMOHanbHO
pone nUMyLLecTBa peopraHM30BaHHOro aKUMOHEPHOro
obuiecTBa, nepeaaHHoro aKLUMOHEPHOMY obuecTBy,
CO34aHHOMY B pe3y/ibTaTe pasfefieHnst Uin BblAENeHMs.

e CnpaBegnmBass CTOMMOCTb aKUWMWA BHOBb CO34aHHOrO B
pesynbTaTe peopraHmsaumm B dopme BblAeNeHNS
aKUMOHEpPHOro obuwecTBa, MNPM3HAHHbLIX B pe3yabTaTe WX
pacnpegeneHnss  cpeam  akuMOHEepoB  PeopraHM30BaHHOMO
aKuMoHepHoro obwecrsa, CYMTAETCA PaBHOW HYJIIO.

e CnpaBenavBoi CTOMMOCTbIO 0b6auMraumim HOBOrO BbINyCKa,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEpPTAUMM B HUX MUCXOAHbIX
obnuraunMn npu peopraHusauum SMUTEHTa TakuMx obnurayui,
ABNAETCS  CyMMa  3Ha4YeHuMn  CcnpaBeanMeBoOM  CTOMMOCTb
KOHBepTUpPOBaHHbIX obnuraumn 6e3 yyeta HKA » 3HaueHwue
HKO no obnmnraumMm HOBOro BbiMyCKa, pacCYMTaHHOe B
COOTBETCTBUM C IMUCCUOHHBIMW AOKYMEHTaAM Ha AaTy OLEHKW.

6. Ilpu3Hanme W  oOleHKa OMPKeBbIX TMPOM3BOAHBIX  (PHHAHCOBBIX

HHCTPYMEHTOB

IlepBoHaya/ibHOE NIPU3HAHUE U NPEKPAllleHHE IPU3HAHUSA

BupixeBoil pon3BOAHBIN (UHAHCOBBIH MHCTPYMEHT NMPHU3HAETCS B JaTy OTPAXKEHUs OpPOKepoM
NpHOOpETEHNS/peaIN3alii COOTBETCTBYIONIETO CPOYHOTO KOHTPAKTa Ha OUpxKe.

IIpexpamenue NpU3HAHUA OHP)KEBOTO MPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CJIy4ae HCIOJIHEHUS KOHTPAKTA;

- B pe3ysibTaTeé BO3HHKHOBEHHS BCTPEUHBIX O0S3aTENILCTB II0 KOHTPAKTY C TaKOH ke
crnieruduKayei, T.e. 3aKIF0UYeHIE 0QCETHOH CIENKH;

- IpeKpalieHne 00s3aTeNbcTB M0 KOHTPAKTy 110 HHBIM OCHOBAaHMSM, YyKa3aHHBIM B
[IpaBWIax KJIMPUHIA, B YCTAHOBJICHHOM MMM IIOPSIIIKE.

OuneHka cTOUMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISIETCS OHMp)Ka, Ha KOTOPOU
@DoHAOM OBIJ 3aKII0OYEH COOTBETCTBYIONINI KOHTPAKT.

CnpaBeuIMBOH CTOMMOCTBIO MPONU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISETCS €r0 MOCIEIHSSA
pacdeTHasl IeHa (TeopeTHdecKas ILieHa), ompexaenseMas Oupxel, Ha KoTopod POHIOM OB 3aKIIOUCH
COOTBETCTBYIOIUI KOHTPAKT.

B ciryuae, ecnu KOHTpakKT sBIsEeTCS MapKUpyeMbIM U DOHIOM Ha 1aTy OLEHKH OTPa)KEHBI BCE
pacdeTsl 110 BapHallMOHHON Mapke, CIIpaBeUInBasi CTOMMOCTh NMPOM3BOAHOTO (PMHAHCOBOTO WHCTPYMEHTA
paBHa HYJIO.

7. Tlpu3HaHMe U OlleHKA 1e0UTOPCKOI 32/10J5KEHHOCTH U MpeJoIiaT
IlepBoHayajbHOe MNpPU3HAHHE W TNpeKpalleHHe MPH3HAHUSA, OLEHKa e0NuTOopcKoii
32/10JIKEHHOCTH .

Ecimm B pesynbTare coBepmieHUs cleilok ¢ umyniectBom [IM® Bo3HuMKaeT nedUTOpCKas
3aJJOJDKEHHOCTb, U, COTJIACHO YCIOBUSIM CJENIKM, HE ONpeAeleHa KOHKPETHAas JaTa €€ MOoralleHHs, HO
yKa3aH MpeAebHBIH CPOK, B TEYEHHE KOTOPOTO TaKasl 33J0JDKEHHOCTh JIOJDKHA OBITH IOTallieHa, TO JUIS
ONpENeNeHUs] CHpPaBEANMBOM CTOMMOCTH CpPOK TIOTAlIEHHs TaKOH 3al0JKEHHOCTH HPUHUMAETCS
MaKCHMaJIbHbIM B OTCYTCTBHE 0OOCHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOIO) CY>K/IECHHS yIPaBISIONIeH
KOMaHUM 00 MHBIX CPOKax IOTaIICHNs TAKOH 1eOUTOPCKOH 33/10/DKEHHOCTH.

Ecnmu ycnoBus crienku He copep)kaT KOHKPETHOW MaThl MOTaIeHust JeOUTOPCKOH 3aJ0KEHHOCTH
U OTCYTCTBYET MpEACTBbHBIM CPOK IIOTAIIeHHUs, TO JJS IEeNeH OIpeAeieHHs CIPaBeIMBOM CTOMMOCTH
TaKOW CPOK JOJDKEH OBITh YCTAHOBJIIEH HA OCHOBAaHMH OOOCHOBAaHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXICHUS YIPaBIIONE KOMIaHWH.

[Ipu ompeneneHnn cpoka MOTAmIeHUS NEOMTOPCKOH 3a0JDKEHHOCTH B CIIydae €CIH CPOK,
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YCTAHOBJICHHBIM  YCJIIOBHSIMH CICIKH TPUXOAUTCS HA IMPa3qHAYHBIN/HEPaOOUYMil/BRIXOTHOW JICHB,
VYopapnsomas KOMIIaHUAS PYKOBOJCTBYETCS TOJOXKeHusiMU craTth 193  I'paxkmanckoro kojekca
Poccuiickoii denepanun, a IMEHHO JTHEM OKOHYAHHUS CPOKA CUMTACTCS ONMKAWIIMKA CICAYIOUIMA 32 HUM
pabouwuii ieHb (B OTHONICHUU MEPEHOCA B CBSI3M C MPa3IHUYHBIMU/HEPAOOUYMMHU JHSAMHU TOJIBKO B Clydae,
ecyu onmyorkoBaH [Iponu3BOICTBEHHBIH KaleHIaph HA COOTBETCTBYIOIIHIA TOJ).

JebuTtopckas 3aI0JKEHHOCTD 10 MPOLEHTHOMY (KYIMOHHOMY) JIOXOAY IO JOJITOBBIM I[CHHBIM
Oymaram, /1eOUTOpCKas 3aJI0JDKEHHOCTh 10 YAaCTHYHOMY/TIONHOMY TIOTAlICHWI0 SMUTEHTOM OCHOBHOTO
JIOJIra 110 JIOJTOBBIM IIEHHBIM OyMaram mpu3HaeTCs:

- Juist neOuTopcKoi 3a0KEHHOCTH 110 TIPOIIEHTHOMY (KYTIOHHOMY) JOXOAY O JTOJTOBBIM
[IEHHBIM OyMaraMm - J1aTa HacTYIUICHHs Hadalla CPOKa MCIIONHEHHS 00s3aTeIhCTBA 110 BBIIUIATE KYIIOHHOTO
Joxofa (1aTa OKOHYaHHS KYIIOHHOTO TIEPHO/ia) B COOTBETCTBUH C YCIOBHSAMH BBITYyCKa IICHHOW Oymaru.

- Jiss meOUTOpCKOM 3aJ0KCHHOCTH TI0 YAaCTHYHOMY/TIOTHOMY IMOTAIICHUIO SMHUTEHTOM
OCHOBHOTO JIOJITA 10 JOJITOBBIM IIGHHBIM OymMaraMm — JiaTa YaCTUYHOT'O WU TIOJIHOTO TOTalICHUsT HOMUHAJIA
Ha OCHOBAHUU PEILECHUS O BBIITYCKE.

Kpurepuu npekpaiieHus Mpu3HaHus:

- Jarta ucromHeHns 00s13aTeICTB IMUTEHTOM, TTOATBEPIKICHHAsE OaHKOBCKOW BBITICKOHN ¢
pacdeTHOTO c4era ynpasistomeii kommannn J[.Y. [IN® nimm otyerom 6poxepa [TNUD;

- JlaTa NHMKBUOAIMM SMHTEHTA, coriacHo Bbmucke w3 EIPIOJI (minm BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpTaHa HHOCTPaHHOTO TOCYIapCTBa).

CnpaseyinBast CTOMMOCTb!

OrieHKa crpaBeNIMBONH CTOMMOCTH AEOMTOPCKOM 3a/I0JDKEHHOCTH 110 MPOLIEHTHOMY (KYIIOHHOMY)
JIOXOJY TIO IOJITOBBIM IIEHHBIM OyMaram ompesesnseTcs B CIeAYIOIeM opsIKe:

a) B pa3Mepe, ONpeIeICHHOM Ha JaTy HaCTYIUICHUS! CPOKA UCIIOJIHEHHs COOTBETCTBYIOIIETO
00s3aTenbCTBA (aTy MCTEYEHHS KYINOHHOTO IIepHOJia) B COOTBETCTBHUU C YCIOBHSMM BBINYCKa IEHHOI
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - C YKa3aHHOW
JaThl O HACTYIUICHUs HauboJjee paHHeil u3 gart:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0s3aTenbCTBa  pocCHHUCKUM AMuTeHTOM, 10 ([Jlecatp) paGoumx mHEH ¢ JaTel HACTYIUICHHS CpPOKa
HCTIOJIHEHUSI 00513aTebCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HUKHOBCHHS HHBIX coObITHI o 00€ECIICHEeHMIO.

b) B cooTBeTcTBUM C TOPAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennu 4 — ¢
Hanbouee paHHe! U3 JaT, yKa3aHHOH B MIL.a.

OreHKa CHpaBeIUIMBOW CTOMMOCTH JIeOUTOPCKOW 3aJJ0JDKEHHOCTH I10 4YaCTHYHOMY/IOJHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJITa IO JOJITOBBIM LIEHHBIM Oymaram OIperenseTcs B CleXyloueM
MOpsi/IKE:

a) B pa3Mepe, OIPEeAEICHHOM Ha J]aTy HACTYIJIEHUs] CPOKa HCIIOJHEHUS] COOTBETCTBYIOIETO
00513aTeIbCTBA B COOTBETCTBHHM C YCIOBHSIMH BBIITYCKa IIEHHON OyMarw, n MCXO[sl U3 KOJIMYECTBA IIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIJICHUs] Hanboiee paHHel U3
Jiar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBA POCCUMCKUM 3MHUTEHTOM, 10 (mecsaTp) paboumx JHEH C JaThl HACTYIUICHHS CpOKa
WCTIOJIHEHHSI 00513aTeIbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00ECIIEHEHUIO;

b) B cootBeTcTBHHM ¢ MOPSAKOM, YKa3aHHBIM B NyHKTe 2 paznena |l u B [Ipunoxennu 4 — ¢
Hanbounee paHHe! U3 [aT, yKa3aHHOH B MIL.a.

CrpaBeuiiBasi CTOMMOCTH JeOUTOPCKON 3aJ0IKEHHOCTH 110 MIPOIICHTHOMY (KYIIOHHOMY) TOXOLY,
YaCTHYHOMY/IIOJIHOMY TIOTAIICHHIO SMUTEHTOM OCHOBHOI'O JIOATa 110 JOJNTOBBIM ILIEHHBIM Oymaram
npusHaetcs pasHod 0 (Hoump), B ciydae odumasbHOrO ONMyOJIMKOBaHHUS COOOIIEHHsS O OaHKpPOTCTBE B
OTHOIIEHUH 3MUTEHTA (JIMLa, 00S3aHHOTO 110 IIEHHOM Oymare) - ¢ JaThl O(HIHAILHOTO OMYOJIMKOBaHUS
Takoro coobuieHust. Takoi NOPsSIOK MPUMEHSETCS K 0043aTeNIbCTBAM 32 CIIEIYIOIINMH UCKITIOUEHUSIMU:

- 3a MCKJIIOYEHHEM J0JITa, OLEHUBAEMOI'0 OIIEHIIUKOM, O0ECIICYCHHOTO TOPIYEMBIMH LIEHHBIMHU
Oymaramu, OIIMOHHBIM COTJIALIEHHEM, CTPAXOBKOW JHMOO IOPYYMTEIBCTBOM TpeTbux Jui. OreHka
00€CTIeYeHHOTO JI0JITa MMPOBOIUTCS C YI€TOM CPOKOB M BO3MOXXHOCTH ITOJTyYCHHS BBIIUIAT IPH PeaTH3anuu
obecrieyeHnss Ha OCHOBE OOOCHOBAHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS YIPaBISIONIECH
KOMITaHHH;

- 3a MCKJIFOYEHHEM CITyJaeB, KOTAa y JaHHOTO TpeOOoBaHMS (BBIMYCKa IIEHHBIX Oymar) MMeroTcs
PBIHOYHBIE KOTHPOBKM AaKTHBHOTO pHIHKA (1l ypOBHS OICHKHM) JHOO HMeEeTCs OTYeT OIEHINHKA,
COCTaBIICHHBIN He paHee 6 MecsaueB 10 aaThl oneHKH CYA, 1O COCTOSHMIO Ha JaTy Hadaja HpPOLEIYpPHI
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6aHKpOTCTBa WJIK 1IO3JJHEC. HpI/I HCIOJb30BaHUM OTUETA OLICHIIIUKA ITPU MMOSABJICHUN HOBOI1 I/IH(I)OpMaHI/II/I o
CHUXKCHHUH BO3MOXKHOCTHU BOCTp€6OBaHI/IH 3aJ0JDKCHHOCTU WJIN CHUKCHUU OLICHKU MOTCHIUAJIBHBIX CYMM K
IMOJYYCHUIO YIpaBJidrollasds KOMIIaHUA MOOJDKHAa B CPOK HE Gonee 2 HCACIIb TOJYYUTH HOBBIH OTYET
OLCHIINKA b0 OPUHATH CTOUMOCTD 3aJ0JDKEHHOCTH paBHOﬁ HYJIIO.

OebuTtopckas 3al0/I)XEHHOCTb MO BbiNjaTe AMBUAEHAOB MO aKUMaAM, A0X04a Mo
[leN03MTapHbLIM pacnmnckam

Buabl aktuBoB

ﬂ,e6MTOpCKaF| 3a40/1KEHHOCTb MO BblNJ1aTeé AMBMAEHAOB MO aKUUAM,
AoXo4a no Aeno3nTapHbIM paCnncKkaM

Kputepun
nprU3HaHus

[aTta npusHaHunsa nebuTopcKon 3aA0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
rno akumsMm, goxoada no Aeno3mTapHbIM pacnMCcKaM B OTHOLLEHWUN:

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUACKUX SMUTEHTOB:
- AaTta, C KOTOPOW UeHHble 6yMmarm HauuMHalT ToproBaTbCs 6e3 yueTa
06bsBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- gaTta duKcaumm peecTpa aKUMOHepoB/BnagenbLeB UEHHbIx 6bymar gons
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOpPryeMblX LeHHbIX 6ymar, a tak
)Xe B C/lydae HEeBO3MOXHOCTUM onpeaennTb naTty, C KOTOpPOK LEHHble
6ymaru HayuMHatoT TOproBaThbCs 6es y4yeTa 06bSBNEHHbIX
AMBUAEHA0B/A0X0408).
JaTta, Cc KOTOpoWM LueHHble 6ymarn HauumHalT ToproBaTbca 6e3 yuyeTa
06bsABMEHHbIX AWMBMAEHAOB / [A0OXOAOB oOnpejensercs B CleayiloleM
nopsiake:
- JaTta dumkcaummn cnmcka nuy, MMerLWwmMx npaBo Ha MNosydYeHuMe foxoaa,
€eCc/n Takas AaTta sBAsieTCsS TOProBbiM AHEM.
Ecnn paTta dumkcaumm cnucka nuu He sBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble LUeHHble 6yMarm HauymHaloT ToproBaTbca 6e3 ydeTta
06bsABMEHHbIX  AMBMAEHAOB, oOnpefenserca B COOTBETCTBMM  C
nHdopmauren HKO AO HP[ kak AeHb puKcauum cnmcka nuvuy, MMeELWmxX
nMpaBo Ha NojlyyeHne AoXoAa, MUHYC OAMH TOProBbiA AeHb;

2) aKuMi, AenOo3UTapPHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- parta, C KOTOpPOM uUeHHble 6ymarn HaudmMHaloT ToproeaTbCs 6e3 ydeTa
obbsBneHHbIx gnsmnaengos (DVD_EX_DT);
- AaTa, Ha KOTOPYHO OMpeaensiTcs nmua, MMerLmne npaBo Ha noayyeHune
aveuaeHpos/noxonos (B otcyTcTBmun nHdopmaumm o DVD_EX_DT).

NcTouHmnkn mnudopmaumm: HKO AO HP[, A[ocTynHbie MHGMOPMauUMOHHbIE
cuctembl, oduvumanbHble CalnTbl SMUTEHTOB.

Mpn OTCYTCTBUM MHDOPMaLMM U3 BbIWE YKa3aHHbIX UCTOYHUKOB (B
TOM 4yucne O pasMepe MNpUYUTAOWMXCS BbINJAT) - AaTta  3auynC/IeHus
OEHEXHbIX CpeacCTB Ha pacyeTHbIW CYET ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbi Ana YK A.Y. MNOD).

B gaTy npusHaHus Heob6XoAUMO OMpeaenuTb KOMMYeCcTBO LIEHHbIX
6yMar Ha paty dwuKcauuum peecTpa akKUMOHepoB/BNafdenbLEB LEHHbIX
6yMmar ans BbinaaTbl AMBUAEHAOB/AOXOAOB WM Ha AaTy, Ha KOTOPYHO
onpepensatoTcs nnua, nmerwme npaso Ha nosny4yeHune
OVBUAEHAO0B/A0X0A0B C  YYETOM 3aK/IlOYEHHbIX, HO HEWCNOSHEHHbIX
CAENOoK.

Kputepun
rnpekpawjeHns
npu3HaHns

e [laTa WCNOSIHEHMUS ob6s3aTenbCTB  3MUTEHTOM, MNOATBEpPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBAsloWen KOMNaHUu
4.Y. MN® wnu otyetom 6pokepa MNMNOD;

e [laTa NuMKBMAAUMW BSMUTEHTaA, COrnacHo Bbinucke u3 EMPIONT (nnu
BbIMNCKUN n3 COOTBETCTBYIOLLENO YMNOSIHOMOYEHHOIO opraHa
MHOCTPaHHOro rocygapcrea).
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Kputepun 7] B oTcyTcTBME Npmn3HakoB obecueHeHus:
CPOKH
KBanngpunkaymnm | e B TeueHme 25 paboumx gHen C AaTbl NpuU3HaHUS OeBGUTOPCKOWN
Aebuntopckoi 3a40/KEHHOCTN POCCUMCKUX 3MUTEHTOB, B TeueHue 45 paboumx gHen C
3a40JDKEHHOCTHM | [aTbl NpU3HaHMsA ebnToOpCKOM 3a40/1KEHHOCTM MHOCTPAHHbLIX SMUTEHTOB,
Kak a TakK Xe MexAyHapOoAHbIX Koprnopauuia.
onepauynoHHOMH
CnpaBsepgsinBas OueHka cnpaBeaMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTUM Mo
CTOMMOCTb BbiMaTe AMBUAEHAOB NO akuMsM, A0X04a NO Aen03MTapHbIM pacnmckaM B
TeYeHMe BCero CpokKa KBanuduKauMnm TaKOM 3a40J/IKEHHOCTM Kak
ornepaunoHHON He KOppPEKTUPYETCS M onpeaensietcds B HOMMUHANbHOM
BENIMUYMHE NCXO0AS U3:
e KOJIMYECTBa aKuMil/aeno3mTapHbIX PacrnmncoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha pgaTy, Ha KOTOpYK onpefensiTcs nuua, nMerwme npaBo Ha
noayyeHne AMBMAEHAOB C YYETOM 3aK/HOUYEHHbIX, HO HENUCMOAHEHHbIX
COENOK. U
e 00bsABNEHHOro pasMepa AauBuaeHaa (Aoxoaa), Npuxoasweroca Ha
OAHY UeHHYylo 6yMary cooTBeTCTBYOWeEN Kateropum (Tuna) 3a BbIYETOM
Hanoros n cbopoB B cny4yae, €C/in 3TO NPUMEHUMO.
B cnyuae otcytcTtBus oduumanbHON MHpOpMaUMM O pasMepe Hasnora Ha
Aoxoabl MO UEHHbIM 6ymaraM MHOCTPaAHHbIX 3MUTEHTOB, NoAnexalwero
yAepXaHuo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.
Mo wucteyeHnnm cpoka kBanmdukaumm AebUTOPCKON 3a[0/IKEHHOCTM Kak
OﬂepaLlMOHHOVI, cnpaBeagnnBas CTOMMOCTb OnpeaendeTca B COOTBETCTBUU
¢ MpunoxeHvem 4.
Adara M | Cnucok obwmx cobbiTnin, npuMBOAAWMX K OBECLEeHEeHWUID, YyKasaH B
cobbiTHs, NpuaoxeHuun 4.
npuBogswmne K
obecLieHeHHIo
JEBUTOPCKAA 3AJOJDKEHHOCTD TIO0 AOXOAAM HWHBECTUIIMOHHBIX ITAEB

POCCUMCKUX MU U TAEB (AKLIUIA) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU

KOTOPLIX BXOIAT B COCTAB UMVYIIIECTBA [N D

Buabl aKktTuBoB

Jebutopckasa 3af0/MKEHHOCTb MO A0X04AaM  MHBECTUUMOHHBLIX MaeB
poccuncknx MN® un naes (akuum) MHOCTPAHHbLIX WHBECTULMOHHbBIX
¢OHA0B, Nan KOTOPbIX BXOAAT B COCTaB nMmyuectsa MNNO.

Kputepun
NMpHU3HaHUs

e [laToW npu3HaHuS Aoxoda Mo nasM, ABAAETCS AaTa BO3HUKHOBEHMUS
obs3aTenbCcTBa MO BbIMNJATE A0X0AA, YKasaHHas B coobuweHun o
BbiNsaTe Aoxo4a MO WMHBECTUUMOHHbLIM MasM poccuincknx MUO wu
nasM (akumsiM) MHOCTPaHHbIX WHBECTUUMOHHbIX OHAOB, B
CoOoTBeTCTBMM C UHopmaumernr HKO AO HPL, wHdopMmaumm Ha
odumumnanbHOM carnTe ynpasnsoowen kKomnaHum mnm B opmunanibHOM
coobLleHnn ansa BnagesnbleB WHBECTUUMOHHbIX MaeB O BbiNaaTe
aoxoaa (Ans KBannMUUMPOBAHHbBIX MHBECTOPOB) MW HA OCHOBAHUMN
WMHbIX WHMOPMALMOHHbBIX CUCTEM, WCMONAb3yeMbIX YnpasnsioLwen
KOMMNaHuewn;

e [laTa, C KOTOPOM WHOCTPaHHbIE LEHHble 6yMarn HaduHawT
ToproeaTbcs 6e3 yyeta 06bsaBneHHbIX ansmuaeHaos (DVD_EX_DT) B
COOTBETCTBMM C AAHHBIMW [OCTYMHbIX MHMOOPMAUMOHHBLIX CUCTEM
mnn (B otcytctBumn nHdopmaumm o DVD_EX_DT) pgaTta, Ha KOTOpyto
onpegensatTca  vMua, uMeowme  npaso Ha nonyyeHume
ANBUAEHOO0B/00X0A0B;

e [laTa onpegeneHus BbiNNaTbl AOX04A, COMNacHO MHQOpMauum Ha
oduLUManbHOM canTe ynpasasloWen KOoMnaHuu/eB oduumanbHOM

35




coobuweHnn Ansa BnagenbueB WHBECTMUMOHHBbIX MaeB O BbinjaTe
aoxoaa (Ans kBanudULUMPOBaHHbLIX NHBECTOPOB);

e [lpu oTcyTCcTBUM MHDOPMaAUUM M3 Bbllie YKa3aHHbIX UCTOYHUKOB (B
TOM 4ynCne pas3Mepa NpUYMTAOLWMXCA BbiNAaT) - AaTa 3a4duCieHus
AEHeXHbIX CpeACTB Ha pacyeTHbI CYeT ynpaBasolWen KoMnaHuu
A.Y. MN® / Ha cueT 6pokepa, oTKpbITbin ansd YK 4.Y. NMNO®.

B paTy npusHaHus HeobxoaAMMO onpeaennTb KOMMYECTBO LEHHbIX
6ymar Ha gaty duKcaumm peecTpa akuMoHepoB/BnagenbLeB LEHHbIX
bymar ans Bbinjatbl AMBUAEHAOB/A0X0A0B MM Ha AaTy, Ha KOTOpyto
onpenensaTcs nnua, nmerwme npaeo Ha nony4yeHune
OVBUAEHAO0B/0OX0A0B C YYETOM 3aKJ/IHOUYEHHbIX, HO HEWCMOSIHEHHbIX
cAenok.

e [laTa  WCMONHEHMUS obs3aTtenbCcTB MO BbinJlaTe  A0X0A4a,
noaTBepXXAEeHHON 6aHKOBCKOW BbIMUCKOM C pacyeTHOro c4yera
ynpasnsowern komnadum 4.Y. MNO /otueTom 6pokepa MND;

e [ata nukBMgauuMm nuua o6sA3aHHOro nNo LUeHHbIM 6ymaram
WHOCTPAHHOIr0 MHBECTULMOHHOro hoHAa;

e [laTta WCKIOYEHNS n3 peecTtpa pPOCCUIMACKOro naesoro
MHBECTULUMNOHHOIo doHaa.

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

B TeuyeHume 25 paboumx pgHen C AaTbl nNpusHaHus aebutopckon
3a40/KEHHOCTM MO LUEeHHbIM 6yMaraM pOCCUNCKUX 3SMUTEHTOB, B
TeyeHne 45 pabounx pgHen C paTbl NpusHaHuMa Aebutopckomn
3a40/1KEHHOCTM NO UEeHHbIM 6yMaraM MHOCTPaHHbLIX 3MUTEHTOB, a Tak
e MeXAYHapOAHbIX Kopnopauuii;

OueHka cnpaBeanvMBol CTOMMOCTM AeBUTOPCKOM 3aA0/IKEHHOCTM Mo

goxogam naeB poccuncknx MNO wn nasm (akumssM) MHOCTPaHHbIX

WHBECTULMOHHbIX (DOHAO0B, Man KOTOPbIX BXOAAT B COCTaB MMYyLLeCTBa

MN® B TeuyeHme BcCero cpoka KBanuduKaumum 3a[0/HKEHHOCTU, Kak

ornepauMoHHON onpeaensieTcs UCXons us:

e KONMMYecTBa MWHBECTUUMOHHbIX mnaes [MNO® wunu naes (akuui)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (POHAOB, Mau KOTOPbIX BXOASAT B
coctas mmywecrtea lNMN®, yuTeHHbIX Ha cyeTe geno MN® Ha paTty
onpegeneHns CHA C y4yeTOM 3aKJo4YeHHbIX, HO HEWCMNOSHEHHbIX
cOenokK;

e 00bSBNEHHOrO pasMmepa Jgoxoda MO MHBECTULUMOHHOMY nato,
yKasaHHoro B coobuieHnn o0 Bbinsate AoxoAa No MHBECTUUMOHHbIM
nasam poccuiicknx TMAO® wmn  nasm  (akuymaM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOPble BXOASAT B COCTaB MMyLLECTBa
MAN®, B coorteseTtctBUM C uHdopmaunmen HKO AO HPA, MHbIX
OOCTYMNHbIX MHAOPMAUMOHHbBIX CUCTEM WAM oduUMaNbHbIM CalTOM
(odbmumanbHbIM NMMCbMOM) YNPaBSOWEN KOMNAHUN.

B cnyyae otcytcTBUS oduuManbHON MHGOpMauuMm O pasMepe Hanora
Ha goxogabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noasiexalwlero yAepXaHuio, MNpPUMEHSIeTCa MaKCUMManbHO BO3MOXHas
cTaBka Hasnora B pa3smepe 30%.

[To ucteyeHnn cpoka KBaJ'IVICbVIKaLWIVI ,D,GGVITOpCKOVI 3a40JIKEHHOCTU KaK
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ONepaUMoOHHON, a TaK e B C/llydae BbIABAE€HUS WHbIX Ccob6bITURA,
NnpuBOASLWKMX K obecLeHeHUt0, cnpaseanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C lNMpunoxeHuem 4.

HAdara M | Cnucok obwmx cobbiTmit, npuBoAAWMX K obecueHeHWto, yKasaH B
cobbiTns, MpunoxeHun 4.

npuBogswmne K

obecLieHeHHIo

CopaBe/uinBasi_CTOMMOCTb JIEOUTOPCKON 3a0JDKCHHOCTH MO JI0XOJaM HHBECTHUIMOHHBIX IacB
poccuiickux [MM® u maeB (akumil) MHOCTPAHHBIX WHBECTHLIHOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
coctaB umymiectBa [T® onpexensercs B cyMMe 00BSIBICHHOTO I0X0/1a Ha JIOJIIO BIIaICHUSI.

Kpurepuu npusHaHus:

- JaToil MpHU3HAaHUA AOXOJAa MO MasM, SBIAETCS JaTa BO3HHUKHOBEHHS 00s3aTelbcTBa IO
BBIIUIATE JI0XO0JIa, YKa3aHHas B COOOIIEHHU O BBIILIATE J0XO0Ja 10 MHBECTUIMOHHBIM masM [IM® u masm
(akmmsiM) MHOCTPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpPHIE BXOAAT B cocTaB uMyinectsa I[P, B
cootBercTBUH ¢ nHpopMarmeit HKO AO HPJ;

- JlaTa ONpENENeHUs BBIIIATHL JOXOJAa MO HMHBECTHLHMOHHBIM masMm poccuiickux [THO,
corylacHO MH(OPMALNH, HAa OHINATFHOM CaiTe yNpaBisIoniel KOMITaHUH/B O(DUIIHAIEHOM COOOIICHNH;

- IIPY OTCYTCTBHU BBIIICYKa3aHHOW MH(OpMauy 0 BBIIIIATE JO0X0/a (B TOM YHCIIE pa3Mepa
NPUYUTAIOIINXCS BBIIIIAT) - JaTa 3a4MCIICHHS JNEHE)KHBIX CPEICTB HAa PAcUCTHBIN CUET YIPaBIAIOLICH
komnanuu J.Y. [IN®D.

IIpekpaleHue npu3HaHus:

- Jlata MCIOJHEHHs 0053aTeJbCTB IO BBIILUIATE J0XO0JA, MOJITBEPXKACHHON OaHKOBCKOM
BBIIIMCKOM € pacueTHOro cyera ynpasisatonieil komnanuu J[.Y. ITUD;

- Jlata nukBMmanMu M@, OOA3aHHOTO 10 IIEHHBIM OymaraM HHOCTPaHHOIO
WHBECTHIMOHHOTO (hOHAA;

- JlaTa NCKITIOYEHHS U3 peecTpa pOCCUHCKOTO MaeBOT0 MHBECTHIIMOHHOTO (OH/A.

Hara n coOBITHS, TPUBOIAIINE K 00ECIIEHEHHIO:

CnpaBeuinBasi CTOMMOCTh JI€OMTOPCKON 3aJOJDKEHHOCTH IO JIOXOAaM HHBECTHUIMOHHBIX MacB
poccuiickux [TM® u masm (akmusM) WHOCTPAHHBIX MHBECTHIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOAAT B
cocraB umytiecTBa [IN® npusnaetcs pasHoit 0 (Hois):

- B cily4ae O(QHIHMAIBHOIO ONMYyOJMKOBAaHHMS COOOUIEHHS O OaHKPOTCTBE B OTHOLICHUH
SMHUTEHTa (JIHIa, O0A3aHHOTO IO IIeHHOW Oymare) - ¢ JaThl OQHUIMANBHOTO OIyOJIMKOBaHHMS TaKOTO
coo0uieHus.

B cnenyromux cutyanusx:

- €CJIN JICHEXXHbIE CPE/ICTBA HE MOCTYNHIN HA CYET, OTKPBITHIN yNPaBIAIOIIed KOMIAHUU
J.Y. TIN®, B cimydae ecnu CBEJICHUS O PEKBHU3UTAaX OAHKOBCKOTO cyeTa JUId MEpedrCICHUs J10X0/a
yKa3aHbl BEPHO - C JaThl, CIEAYIOLEH 32 JHEM OKOHYaHMs CPOKa BBIILIAT JOXOAA M0 WHBECTULOHHBIM
nasm poccuiickux [TN® B cootBerctBuu ¢ [1/1Y (HO He Oonee 25 pabouux mHEH);

- €CIIN JCHEXHbIE CPEICTBA HE MOCTYNHIM Ha CYET, OTKPBITHIN yNpPaBIAIONIEH KOMIAaHUU
A.Y. TIN®, B cimydae eciau CBEIEHMS O PEKBH3UTaX OaHKOBCKOTO cyeTa s IepeurCIICHUs J10X0Aa
yKa3aHbl BEPHO - C JaThl, ciexyronieit 3a 25 ([Baanare nsate) paboynM AHEM €O JHS, IO COCTOSIHHIO HA
KOTOPBIM OMNpenessIoTCs JIMIA, UMEIOIINe MPaBO Ha TONyYEHHE JOXOfa 0 masM (aKIHsAM) HHOCTPAaHHBIX
WHBECTUI[MOHHBIX (DOH/IOB;

- IIp¥ BO3HUKHOBEHHNH MHBIX COOBITHI 10 00ECIIEHEHHIO;

JebuTtopckast 3a10/DKEHHOCT 110 TTPOLIEHTHOMY JIOXOMY IO JICHEXKHBIM CPEJICTBAM Ha CYeTax, B
TOM YHCJI€ 0 MUHUMAJIbHBIM HECHIKAEMBIM OCTaTKaM:

Kpurepuu npusHanus:

- [Jara Havyana o0s3aTeNIbCTBA COTIACHO YCIOBHSAM JOTOBODPA/COTIALIEHHUST O NPOLEHTHOM
JIOXOJIe IO JIEHEXHBIM CPEJICTBAM Ha cueTax ynpasistonied komnanuu [1.Y. ITN®

Kpurepuu npekpaiiieHus NpU3HaHUs:

- Jara oOkoH4YaHWs 00s3aTENBbCTBA COIJIACHO YCJIOBHSM  JOTOBOPA/COTJIALIEHHS O
MPOLICHTHOM JI0XO/I€ IO JICHEKHBIM CPEICTBAM Ha cueTax yrpasistomeit komnanuu J1.Y. [TNO;

- Jara mepeyctynku mpaBa TpeOOBaHHUS O BBIIJIATE BKJIAZA M HAUYMCIICHHBIX IPOIEHTOB Ha
OCHOBaHUU JI0T0BOPA;

- Hara pemennst banka Poccum 00 oT3bIBe nmmeH3nm OaHKa, (ICHEXHBIE CpEACTBa
MEPEXOIAT B CTATYC MPOYe 1eOUTOPCKON 3aI0JDKEHHOCTH);
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- Jara nukBupmanum OaHKa corjgacHO WHGOPMAIMK, PACKPBITOH B oduIUaIsHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3amucu B EI'PYOJI o nukBunamyu 6aHka).

CrpaBeuiMBasi CTOUMOCTh JICOMTOPCKOM 3aT0KEHHOCTH 110 MPOIICHTHOMY TOXOJY IO JICHEKHBIM
cpeacTBaM Ha cyerax ynpasistoumied komnanuud J.Y. IIM® onpenensercs B cymMme HauyMCIEHHBIX
COIJIACHO YCJIOBUSM JOTOBOPA/COTJIANICHHS MPOICHTOB HA CyMMY HECHH)KaeMOI'0 OCTaTKa - B Cliydae, eciid
YCIIOBHS HAYMCIIEHUS MIPOIICHTOB MO3BOJISIOT PACCUUTATh MX pa3Mep Ha naty onpeaenerus CHA.

CrpaBeuiBasi CTOMMOCTH AEOHTOPCKOH 3aI0JKEHHOCTH IO MPOIEHTHOMY JIOXOXY I10 JA€HEKHBIM
CpelcTBaM Ha cueTax, B TOM 4YHUCIE [0 MHHUMAJIbHBIM HECHHKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHH C TIOPSIIKOM, yKa3aHHBIM B yHKTe 2 pasnena 1l u B [Tpunoxxenun 4 vactosmmx [Ipaswi.

IIpouast nebuTopckas 3a10KEHHOCTD!
- Jleburopckasi 3a0KEHHOCTh, BO3HHMKIIAS B DPE3YJIbTaTe COBEPIICHHS CHAEIOK C
nmyiectsoM [T @, mo KOTOpEIM HACTyNMIIa HanboJIee paHHss AaTa PacueToB;
— ABaHCHI, BbIJaHHBIE 32 cueT umyiectsa [IND
- Jleburopckas 3a/10JDKEHHOCTD YIIpaBiisiionei komnanuu nepex [N ®;
- Jleburopckast 3aJJ0JDKEHHOCTh, BO3HHKIIIAS [0 JOTOBOPAM C ayAUTOPCKOW OpraHU3alueH,
OLICHILMKOM, CTIELUATIU3UPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B npaBuiax Y I ®;
- Jleburopckas 3aJOIDKEHHOCTh IO Hajoram, cOopaM, MOIUIMHAM B OIOJPKETHI BCEX
YpOBHEH;
- Jleburopckas 3a10/DKEHHOCTH 110 BO3MEIIEHHIO CYMMBbI HAJIOTOB U3 Orokera PO;
- Jleburopckas 3a10/DKEHHOCTS 110 CyICOHBIM PEIICHHSM;
— JleOutopckasi 3aJ0JKEHHOCTh, BO3HMKIIAs B PE3yJIbTaTe Iepeiadyd eBpooOiuranuii B
OILIaTy 3aMelaoIUX OOJUraluil Py UX pa3MeIleHnH (B TOM YHCIIE B Cllydae Ieperadn
(ycTynku) BceX MMYIIECTBEHHBIX M HHBIX IIpaB IO €BPOOOJIMTALUSAM POCCHUHCKUM
IOPUINYECKHUM JIUIIAM);
- [Tpouast neduTOpCKas 3a10KEHHOCTb.
Kpurepuu npusHaHus:
- s neGUTOpCKO# 3a0KEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromxkera PO —
nata npuasaTas HJC mo pabotam u ycimyraM K BEIYETY;
- Jns neOuTopcKoit 3a10JDKEHHOCTH 10 CYAEOHBIM PEIICHHSM - JIaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O PEIICHUS;
— JleOutopckast 3aJOJDKEHHOCTh, BO3HHUKINAs B pe3yibTare mepenadd (yCTYNKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIUraluiIM POCCUHCKUM IOPUIMYECKIM JIHIaM B
OIJIaTy 3aMEINAIOMX OONMranmuili TNpu HMX pasMeNeHMH — Jara YCTYNKH BCeX
HMYIIECTBEHHBIX M HHBIX IPaB II0 €BPOOOIHTalusM B COOTBETCTBHHM C JOTOBOPOM
YCTYyNKH TpeboBaHUS (WJIM B TOM CIydae, €ClIHM JOKYMEHTOM, COJEpPXKAI[UM YyCIOBHUSA
pasMelleHus LeHHBIX Oymar, MpeayCMOTPEeH OJHOCTOPOHHUI akT ycrynku npas (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHOcTOpoHHero akTa ycrynku mpa (Deed Poll of Assignment)).
- [t ocTasibHBIX BHJOB aKTHUBOB - JjaTa Iepeladyl aKTUBOB (JEHEKHBIX CPEJICTB) JIMIY, B
OTHOIIEHUH KOTOPOTO BO3HHUKAET AEOUTOPCKas 3a/10JDKEHHOCTb.
Kpurepuu npekpaieHus Mpu3HaHUs:
- st neGUTOpCKO# 3a0JKEHHOCTH 110 BO3MEIIEHHIO CyMMBI HaJloroB u3 Oromxkera PO —
JlaTa UCTIoTHeHHs 00s3aTenbeTBa repes [IM® cornacHo HanoroBoMy Kojaekcy PD;
- Jl1 ocTanbHBIX BUJIOB aKTHBOB:
— Jlara ucnonHeHus 00s3aTesbeTB nepe [T ®, cornacHo 0roBopy;
- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;
— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare mepenadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIHrausiIM POCCHHCKHAM IOPUIMYECKIM JIFIaM B
OIIIaTy 3aMEeMIA0IINX O0IUrayi Py UX pa3MeIleHUH:
JlaTa 3a4MCIICHMS 3aMelaronux ooauranuii Ha cueT neno YK J1.V. [TN®;
JaTta TIOJIyd4eHHs JOKYMEHTOB U YBEIOMIEHHH, IpPEIyCMOTPEHHBIX JOKYMEHTOM,
COJIeprKalllMM YCJIOBUSI Pa3MEIIeHUs] IIEHHBIX Oymar, B cllydae OTKJIOHEHHUS O(epThl
(ycrymka mpaB 1o eBpooOIUTaysaM) SMUTEHTOM 3aMeIlaloIX 00IUranuii;
- JlaTa MpeKpamieHus J0roBopa Ha NpHOOpEeTeHNE 3aMeIaonX oonuranyi (B TOM 4ucie
10 HWHBIM OCHOBAHMAM, MPEIYCMOTPEHHBIM 3aKOHOJIATeNsCTBOM Poccmiickoit deneparm).[Ipodero
MpeKpaleHus mpaBa TPEOOBAHHS B COOTBETCTBUH C JACUCTBYIOUINM 3aKOHOIATEIHCTBOM (B TOM YHCIIE TIO
OCHOBaHHMSIM, MIPEyCMOTPEHHBIM HONOKeHusiMH TJ1aBbl 26 'K PD) nim 1oroBopom.
CrpaBeuiiBasi CTOMMOCTD IIPOUeit 1eOUTOPCKON 3aJ0IKEHHOCTH ONPEeIIAeTCS:
- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpeneneans CHA:
— U1 OlIepallMOHHON JIeOUTOPCKOH 3a/J0JDKEHHOCTH;
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— i1 1eOMTOPCKOM 3aJ0JDKEHHOCTH 110 HajloraM, cOopam, MONIIMHAM B OIOJDKETHI BCEX
YPOBHEH;
— U1 1eOUTOPCKOM 33/10JDKEHHOCTH yrpasistonield kommnanuu nepen [IM®, Bo3nukmas B
pe3ynbTaTe HapylICHHs NPaB BIIaAEIbLICB HHBECTUIIMOHHBIX 11a€B B TEUCHUH 25 pabounx
JTHEH C aThl €e BOSHUKHOBCHHUS ;
— s JneOWTOpPCKOM 3aJOJDKEHHOCTH, BO3HHUKIIEH II0 JIOTOBOpaM C  ayIUTOPCKOH
OpraHM3alel, OLEHIIUKOM, CIEIUaIN3UPOBAHHBIM JETO3UTAPUEM, PETUCTPATOPOM,
ykazaHHeIMH B mpaBmwiax Y [IM® B Teuenmm 25 paboumx AHEH C MaThl OKOHYAHUS
CpOKa OKa3aHHs YCIIyT, yCTAHOBICHHON yCIOBUsIMHU JoroBopa. OOeclieHeHNEe yKa3aHHOH
JIeONTOPCKOH 3a0KEHHOCTH HE IIPOU3BOIUTCS IIPU COOTIOJCHNUH CIEAYIONINX YCIOBHI:
v Hanu4ue 000CHOBaHHOTO 9KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
Vnpasnsromeil KOMIAaHUM O TOM, YTO YBEIHUYEHHE CPOKOB OKa3aHHs YCIyT WU
ToranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SBILSIETCS CIEACTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKININX B ACATENbHOCTU JNOJIKHUKA;

v/ Hanuuue JOKyMEHTAIBHOTO TMOATBEPXKICHUS OT KOHTPAareHTa CPOKOB IIOTAIlICHUS
3a70JKeHHOCTH /oKa3anus ycuyr [TUD;

— Ui 1eOUTOPCKOM 3aJ0KEHHOCTH TTO0 BO3MEIIIEHHIO CyMMBI HAJIOTOB 13 OfokeTa PO,

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

- B CyMMe€, OIIPEAEICHHON C MCIIOIb30BAHNEM METO/A IPUBEACHHOW CTOMMOCTH OyayIinx
JIeHeXHbIX MoTOKOB (IIpmmoskenne 4) B MHBIX Cilydasx C MOMEHTa NPH3HAHHA 10 HACTYIUICHHS CpPOKa
MOJHOTO MOTAIIeHUs 3a10JKEHHOCTH.

— CnpaBeqyuBasi CTOMMOCTh J€OMTOPCKOM 3aJOJDKCHHOCTH, BO3HHUKILIEH B pe3yJbrare
nepeady eBpoOOIMIalyii B OIJIaTy 3aMellalolinX OONUranuil mpu ux pasMerieHuu (B
TOM YHCJIe B cilydae nepefadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX TIpaB IO
€BpOOOIMIalsiM  POCCHHCKMM  FOPHIUYECKMM  JIMLAM), [pU3HAeTCS  paBHOI
CHpaBeZLHHBOf/lI CTOUMOCTH eBpoo6m/1rau1/1171, NEpEAaHHbIX B OIUIaTy 3aMCHIarominx
oOnuranuii WK 1o KOTOPBIM IepeAaHsl (YCTYIUICHbI) BCE HMYIIECTBEHHBIE U HHBIC TIPaBa
poccuiickuM  fopuaudeckuM JmnaMm. CrpaBeluiiBas CTOMMOCTb  €BPOOOIHMIaIUi,
NepelaHHBIX B OIUIATy 3aMEINAIOIMX OOJWTalmuid WM 10 KOTOPHIM IIE€peAaHbI
(ycTymieHsl) Bce MMYIIECTBEHHBIC M HHBIE NPaBa POCCHICKAM FOPHIMYECKHM JIMIIAM,
ompezensiercss B obmeMm nopsanake B coorBerctBuM ¢ IlpaBumamm CYA, ¢ yderom
HAKOIJICHHOIO0 KYNOHHOTO J0XOJa Ha JaTy ONpEAENeHUs CHPaBeIJIMBOH CTOMMOCTHU
JNeOUTOPCKON 3a]J0IKEHHOCTH.

— B cnyyae BOZHUKHOBEHUSI MPU3HAKOB O0ECIIEHEHHSI YMUTEHTA 3aMEIAI0IINUX OOIUranui,
CIIpaBeJINBasi CTOUMOCTh JIeOMTOPCKOM 3aTO0IDKEHHOCTH OMpEAEIsieTCsl IMOCPEACTBOM
MNPUMEHCHUA METOJa HpHBe}IeHHOﬁ CTOUMOCTH 6y£[yL[II/IX JCHCXHBIX IIOTOKOB K
€BpOOOIUTaIUAM, TIEPElaHHBIM B OIUIATY 3aMENIAIOIIUX OONUranuii (B TOM 4wHcie, Mo
KOTOPBIM MepefaHsl (YCTYIUICHBI) BCe HMYIIECTBEHHBIE M HMHBIC IpaBa POCCHHUCKUM
IOPUAMYECKUM JIMIAaM), C YYeTOM KpPEAUTHBIX pPHCKOB OMHTEHTa 3aMEIIA0IINX
obnuranuii (Ipunoxenue 4).

B cnydae BHeceHHs] M3MEHEHHMH B YCIOBUS JIOTOBOPa B YacCTH OINPEJENICHUS CPOKa MOTAIICHUS
33JI0JDKEHHOCTH, MaKCHUMaJbHBIH CPOK B LEJSAX BHIOOpA METOJIa OLEHKH OIPEEISIeTCsI B COOTBETCTBHU C
U3MEHEHHBIM CPOKOM IOTalIeHHs 3aJ0JDKEHHOCTH, NEHCTBYIOIUM HA JaTy OLEHKH, IPUYEeM HaKOIJICHUE
CpOKa IOTAIICHHUS 3a/10JKCHHOCTH HE MIPOUCXOIHT.

ITox omepanmoHHON MOHUMaeTcs AeOUTOpPCKasi 3aI0JDKEHHOCTh KOHTpPAreHTa, BO3HHKAIOUIAs B
X0/J1e HOPMaJIbHOTO OIEPAIIMOHHOTO KA, KOTopasi OyeT moraiieHa B TeYeHHE ONpeAesIeHHBIX CPOKOB, B
cilydae TPOCPOYKH HCIOJIHEHUS 00s3aTeNbCTB. J[OMyCTUMBIE CPOKH MPOCPOUYKH, YCTAHOBIEHHBIC IS
OTICPAIMOHHON JEOUTOPCKOM 3aJ0PKEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAACI)KHOU K
MOJYYCHUIO 3a/I0JDKCHHOCTH, a TaKKe K OOCCIEHCHHIO 3aJ0JDKCHHOCTH. Takas 3aJ0JDKCHHOCTh OyneT
peaM30BaHa YIpPaBISIOIICH KOMIIAHWEH B MOJHOM O0BEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAaJIbHYIO
pBIHOYHYIO (WM BHYTPCHHIOIO) TPAKTHKY B3aUMOJCHCTBUS C KOHKPETHBIM BHJOM JeOUTOPCKOI
3aJI0JDKEHHOCTH. Y CTAHOBJIGHHBIE CPOKHM MPOCPOYKU OIpelieseHbl Ha OCHOBAaHUM BHYTPEHHUX
CTaTUCTHYCCKUX IaHHBIX YIPABIIONICH KOMIIAHWW. YKa3aHHAas 3aJ0JDKCHHOCTh OyIeT peann3oBaHa
YIPaBJISAIONICH KOMIIAHUEH B IMMOJHOM 00BEME B CPOKH, YKIIAIBIBAIOIIKAECS B HOPMAJIBHYIO PHIHOYHYIO (FITH
BHYTPEHHIOIO) MTPAKTUKY B3aUMOJICUCTBHUS C KOHKPETHBIM BHJIOM J€OUTOPCKOH 32/10/PKEHHOCTH.

Jleburopckast 3aJI0JDKEHHOCTh, IO KOTOPOW BBISBICH OJWH WM HECKOJbKO TIPHU3HAKOB
oOeCIIeHEHHs, YKa3aHHBIX B pazaene 2. IIopsaoK KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABIIAIOIIMX
nmymectso [IM®, xpome HOMycTHMOW NMPOCPOYKH 00A3aTENBCTB B paMKax OIEPAlMOHHOTO IUKJA, HE
MOJKET OBITh ITPH3HAHA ONEPAITIOHHOM.

Bunpbl, yciaoBus 1o BUaaM JIs IpU3HAHMS T€OUTOPCKON 3a/I0KEHHOCTH OTIEPAIMOHHOM, a TaKkKe
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JIONIYCTHMBbIE CPOKHM HapyLICHUs YCIOBHS HCIIOJHEHUS 00S3aTeNIbCTB KOHTPAreHTOM (IOTalleHus
JIeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa INPOCPOYKH) B COOTBETCTBHHM CO CIIOKMBILIEHCS B paMKax
JIOBEPUTEJIBHOTO YIPABJICHHS TTa€BBIM HHBECTHIIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipunoxxennn 5.

IIpu HacTymaeHMM CpOKa NMPOCPOYKH CBBIIIE CPOKOB, ONMMCAHHBIX MO BUAAM 3aJ0DKCHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKA IMPOCPOUKU IIPU BO3HUKHOBEHHMU MHBIX
COOBITHH, BEOyIMNX K OOCCIEHEHHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEACTACTCS B COOTBETCTBHU C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH, TIpeaycMoTpeHHoi [Ipunoxennem 4.

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

Kpurepun npussHanus:

Jlara 3a4ymcieHus JeHE)XKHBIX CPEICTB Ha CIEeUaJIbHBIH OPOKEPCKUI CUET Ha OCHOBAHHMU OTYETA
O6poxkepa.

Kpurepun npexparieHus Ipu3HaHUsL:

- Jlata MCIOJHEHHsS OpOKEepOM 0053aTeNbCTB MO MEPEYHCICHHIO JICHEXKHBIX CPEICTB C
CIEUaIBHOTO OPOKEPCKOT0 CYETa;

- nmata pemreHus banka Poccum 00 oT3bIBe NHIEeH3MM y Opokepa (ICHEXKHBIE CpEICTBa
MEePEXOAT B CTaTyC Mpodei 1eONTOPCKON 3a/10KEHHOCTH).

- JaTta JHUKBHIALUK Opokepa cOmIacHO HWH(OpManny, packpeIToOd B O(HUIHAIEHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXXHBIX CPEICTB, HAXOAMINXCS y OpoKepa ompesaenseTcs B CyMMe
0CTaTKa Ha CTICIIHAIFHOM OPOKEPCKOM CYETE.

BennunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa JIOJDKHA COBMAIaTh C CyMMOW JEHEXKHBIX
CpEeJICTB, OCTABIIMXCS B paclopsbkeHuu Opokepa Ha ocHoBaHWM OTueTa OpoKepa, COCTABIEHHOIO 3a JIeHb,
Ha KOTOPBIH ONpEessieTCs] CTOMMOCTb YUCTBIX aKTHBOB.

CnpaBeIUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JKEHHOCTH OpoKepa IO JICHEKHBIM CPENCTBaM,
HaxXOAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEKHBIX CPEACTB Ha KOHEIl JHs MOcIe
COBEpLICHH BCEX onepanuii ¢ aktueaMu PoHa, COTTIACHO 0TYETYy Opokepa.

Hara n coOBITHS, TPUBOIAIINE K 00ECIICHEHHIO:

B cirydae, ecin mopy4eHue Ha BBIBOJI IEHEKHBIX CPEJCTB CO CIIEIMAIILHOTO OPOKEPCKOTO CUeTa He
HCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JIHs C JaThl MPEIbsSBICHHUS MOPYIEHUs (KpOMe CiIydaeB Iepenadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pabOYmMX JHEH) crpaBemuBas CTOMMOCTB
JCHE)XHBIX CPEJCTB Ha CIICIHAIBHOM OpOKEPCKOM C WCIIOJb30BAHHMEM METOJOB KOPPEKTHPOBKU
cripaBenTuBO# ctoumoctu (myHKT 2 pasznena 11 u [Mpunoxenune 4 nacrosmx [pasun).

Jlata aHHYITUpOBaHMS JIMIEH3MH Opokepa sBISETCS HaTOM HACTYIUICHMS OCHOBAaHHN Ui
HACTYIUICHHS CPOKA KCIIOJHEHHUS 00A3aTENIbCTB MO JeOUTOPCKON 3aM0/nKeHHOCTH Opokepa. C yka3aHHOU
JaThl CIIPaBE/UINBAsi CTOMMOCTb JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJyoxeHuit myHkTa 2 paszaena 11 u [Ipunoxxenus 4 nactosmux [Ipasui.

8. Ilpu3dHaHMe M OLlEHKA KPeIMTOPCKOM 3210/ 1K€HHOCTH

OO01IHe MoJI0KEeHHU .

Kpeautopckass 3a10JDK€HHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHHM C
JICHCTBYIOIINM JIOTOBOPOM BO3HHKACT 00S3aTEIbCTBO IO MEpeaavye UMYIIECTBA WM BBIIUIATE JACHEKHBIX
CpeJICTB KOHTPAreHTy O JJIOTOBOPY.

OO0s13aTenbcTBA B BHIC KPEAUTOPCKOW 3aJ0JDKCHHOCTH [0 BbIJa4e HHBECTHUIIMOHHBIX I1acB
MIPU3HAIOTCS CO JTHS MOCTYIUICHHsI JIEHEXHBIX CPEJCTB B OIUIATY MHBECTHIIMOHHBIX TMaeB Ha cdyer DoHna,
OTKPBITBIN B KPEAUTHON OpPTraHU3alluu.

OO0s3aTenbeTBA MO BBITUIATE JICHE)KHOW KOMIICHCAIIMH TIPH TOTAIICHUH WHBECTUIIMOHHBIX I1acB
MPU3HAIOTCS CO AHS OCYLIECTBICHHS PACXOJHOM 3aIIUCH B pEECTpe UHBECTULIMOHHBIX NaeB Donpa.

OO0s3aTenbeTBa MO BO3MEIICHHUIO 33 CUET HMYINECTBA, cocraBisitomiero ®oHA, cOOCTBEHHBIX
JIEHE)KHBIX CpeAcTB Ynpasisiomed komnaHuu PoHIa, UCHOIb30BAaHHBIX €10 MJIsl BBIILIATHl JACHEKHOM
KOMIIEHCAIlUM B CBSA3M C IOTalleHHEeM HHBECTULMOHHBIX IaeB, MPU3HAIOTCA CO JHS NEepeyUCIICHUs
VYupapnswonieii KoMNaHueW JEHEXKHBIX CpPEICTB [UJI BBIIUIATH JICHE)KHOW KOMIIEHCAIIUM COTJIACHO
0OaHKOBCKOM BBITIMCKE.

O0s3aTenpCTBA, MOJICKAIIME MCIIOIHEHNIO 3a cueT akTHBOB DoHa, B TOM YHKCIIE 0053aTeIbCTBA
M0 BBHIIATE BO3HATPAXKJACHUS YIpaBisiomeid kommanud, Crnenuaau3upoBaHHOMY JlemosuTaputo,
ayJIuTopy, OIEHIUKY, OUpIKe, NIy, OCYIIECTBISIONIEMY BEJEHUE peecTpa BJIAeNbIIeB NHBECTUIIMOHHBIX
naeB Ponma, 00s3aTENLCTBA MO YIUIATE CYMM CKHJOK C PAacueTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Tas
(Ham0aBOK K pacueTHON CTOMMOCTH WHBECTUIIMOHHOTO Mas) Ympapisromed kommanuun Ponma u (wim)
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areHTam IO BblJaye, MOTaleHnu0 1 0OMEHY MHBECTUIIMOHHBIX I1acB, a TaKkXke 00s3aTeNbCcTBA MO OIIaTe
NPOYMX PACXOIOB/TIO BHIIUIATE WHBECTHLHOHHOIO J0XOJa IaWIIMKaM, OCYLIECTBISIEMBIX 32 CYET
nmyiectsa OoH/Aa B COOTBETCTBHU C TPeOOBaHMSMH JICHCTBYIOLIETO 3aKOHO/ATEIbCTBA, NPU3HAIOTCS B
Hau0oJjee paHHIO U3 JaT:

B gaty pacuera CUYA, ecnu Ympapisiomash KOMIIAHUST HMEET BO3MOXHOCTb JOCTOBEPHO H
HAJC)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXICHWH W/MIM PAcXolOB B COOTBETCTBHU C
YCIOBUSIMU 3aKJIFOUEHHBIX JOTOBOPOB WJIM B COOTBETCTBHU ¢ [IpaBmiiaMu OBEPHTENHHOTO YIPABJICHHS, a
TaKKe METOAAaMH OINPEICIICHUS CIIPaBeUINBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HAacTOSIUMH [IpaBrmamu
(1e mpumensiercs B ciaydae, eciu B pacder CUA 11D BkiodeH pe3epB Ha BHIUIATY BO3HATPAKACHUI);

WIH €O IHSA TIONy4YeHUs YTPaBIAIOMIEH KOMIAHWEH MOKYMEHTa, IOATBEPXKIAIOUIETO (aKT
OKa3aHHA YCIYT (CO IHS IMOJMYYCHHsS IOAMMCAHHOTO aKTa BBITOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpU
YCIIOBUH, YTO PacXoAbl MO BBIIUIATE BO3HATpaXKAeHHs Y IpaBistonield komnanuu, Crenuain3npoBaHHOMY
Jleno3utapuio, ayauTopy, JUIy, OCYLIECTBISAIONIEMY BeICHUE PEeCTpa BIaIC/IbLEB HHBECTUIIMOHHBIX MaeB
®onna, oneHmuKy (MpH €ro HalIW4MHU), 00s3aTeNbCTBA IO OIUIATE NPOYHMX PACXOJOB HE IPEBBHIMIAIOT
JOIYCTUMBIN pa3Mep TaKUX BO3HArpaXICHUH M pacxonoB, ycraHoBiIeHHBIX [I/1Y Ha pmaTy npusHaHUS.
BosnarpakaeHue ynpasisiioleil KOMIaHuy, pa3Mep KOTOPOro 3aBHCUT OT Pe3yJIbTaTOB WHBECTHPOBAHUS,
HauyKcisieTcs B EPBbIi pabounii eHb nepuoza (eciy MHas 1aTa HauuclieHHus He ykaszaHa B [IpaBunax 1Y
[N ®), cnexyromiero 3a NEPHOAOM HAYMCICHUS BO3HATPAXKICHUS, MPU3HAETCS B COCTaBE MPOUYNX PACXOT0B
Y YYUTBHIBAETCA B COCTaBE 005A3aTENBCTB IO MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3af0oKEHHOCTh IO YIUIAT€ HAJlOTOB M JPYIHX O0Os3aTENbHBIX IJIATEXKEH u3
nmymecta [IM® mnpusHaercs B AaTy BO3HHUKHOBEHHS 00s3aTENbCTBA MO BBIIATE Hajmora W (Wim)
00513aTeNPHOTO TUIATEXka, COTJIACHO HOPMAaTHBHBIM MpaBOBBIM akTaM Poccuiickoit ®enepanmu u (vim)
noroBopy. IlpekpaiieHne npu3HaHUs B ATy MEPEUUCIICHHS CyMMBI HaJOroB (00s3aTebHBIX IUIATEeXel) ¢
pacuetHoro cyera [1M®D cormacHo OaHKOBCKOM BBIMTUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CHIENKaM KyIUIM — MpoAaku akTHBoB 1@ (3a uckiroueHuEeM
CENOK KYTUTH-TIPOJIQKH IIEHHBIX OyMar) MpuU3HaeTCs B 1aTy MOJYYeHHsI ICHEKHBIX CPEJICTB HA PacueTHBIN
cuet [IM® cornacHo GankoBckoii Beinucke. [Ipekpalienue npu3HaHus B AaTy UCIIOJNHEHUS 00s13aTelIbCTBa
IO CIIEJIKE COTJIACHO YCIOBHUSIM JAOTOBOpA.

Kpenuropckas 3am0oinKEHHOCTb, IIOJUIEKAINas IIOTAIICHWIO HMYIIECTBOM, BO3HHUKAMOMIAas MO
CyneOHOMY JOKyMEHTY, IPH3HACTCS:

- B MOMCHT BCTYIUICHHS B CHIy CyJeOHOro akTa NEpBOH WHCTaHLUM, €CJIM II0fava
ameJUIIIIMOHHOH Kao0bl He MTPEeayCMOTPEHa,

- B MOMEHT BCTYIUICHHUS B CHIIy PEICHMS CyJa NEepBOH MHCTaHLMH (B TOM 4HMCIE, eclnu Obuia
MOZIaHa aleJUIIOHHAs jkasio0a). B ciydae aneissinoHHOTO 00XaloBaHNs YKAa3aHHOE PElIeHHEe BCTYIaeT
B 3aKOHHYIO CHUJIy CO JHSA IPUHATUA TOCTAHOBJICHUA ap61/1Tpa>1<H0r0 cyna aHeJ’IJ’IfIHHOHHOﬁ HWHCTAHIMHU
(HaTOfI MPUHATHUA TTOCTAHOBJICHUA CYyJia aHeHJ’IﬂHHOHHOﬁ HWHCTAHIIMU CUHUTACTCA JaTa €ro U3rOTOBJICHUA B
MOJTHOM 00BeMe).

IIpexpameHue NpU3HAHUS KPEIUTOPCKOI 32/10/15KEHHOCTH :

[IpuzHaHue KpeIuTOPCKOM 3aI0KEHHOCTH Y TIOJyUYEHHBIX TPEOTIaT MPEeKpaIiaeTcs B ciydae:

- HCIIOJIHEHHUS 00s13aTeabcTBa DOHIOM;

- ¢ parel BHecenus B EI'PIOJI cBeneHud o JMKBUJALMM KOHTpareHTa B TOpSKeE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATEIILCTBOM;

- MPOYEro TMPEeKpaIIeHuss 00s3aTeNbCTBA B COOTBETCTBHH C 3aKOHONATEIHCTBOM (B TOM
YHCIIEe IT0 OCHOBAHHSAM, TIPETYCMOTPEHHBIM MONI0KeHUAMH TaaBbl 26 'K P®) mmu moroBopom.

OueHkKa KpeauTOPCKOM 32/10/:KEHHOCTH (00513aTeJIbCTB)

CripaBeIMBOM CTOMMOCTBIO 00sI3aTEIbCTB M0 BbIJaU€ WHBECTUIIMOHHBIX I1a€B MPU3HACTCS CyMMa
JIEHE)KHBIX CPEJICTB, IOCTYIHBIIAS HA OAHKOBCKUH CUET, OTKPBHITHIN Y IPaBISIONEH KOMIIAHUEH I ydeTa
nmymectsa @oH/a B OIUIATY HHBECTUIIMOHHBIX T1aeB.

CrpaBeyIMBO CTOMMOCTBIO 005I3aTENILCTB 10 BBITUIATE JIEHE)KHON KOMITEHCAIMH TIPU MOTalIeHUN
WHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa JEHEKHBIX CPEJICTB, NPUUYUTAIOIIASACA K BbIIUIATE BiajAeiblam
WHBECTUIMOHHBIX MAE€B, PACCUUTAHHAS JIMIOM, OCYLIECTBJIAIOIIMM BEJCHUE pPEecTpa HHBECTULMOHHBIX
MaeB U COTJIACOBaHHAsI ¢ YIPaBISIONIEH KOMIIaHUEH.

CrpaBeUIMBOI CTOMMOCTBIO 00S3aTENBCTB IO BBIIUIATE HAIOTA HAa JOXOIBl (DU3UUCCKUX JIHIL
MpU3HAEeTCsl CyMMa Hajora, HCYMCIIEHHas Ha JaTy BBIUIATHl J0XOJa HaliiumkaMm Ymnpasisiouieit
KOMIIaHHEH.

CrpaBeyIMBO CTOMMOCTBIO 00513aTENILCTB 10 BO3MEIICHHIO 34 CUET UMYIIECTBA, COCTABIISIONIETO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBsiionied kKoMmaHuu DoHIa, WCIONB30BAHHBIX €10 IS
BBITUTIATHI JIEHEKHOW KOMIICHCAIIMM B CBSI3M C IMOTAllICHHWEM HWHBECTUIIMOHHBIX I1aeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OMyYeHHAs OT Y PaBJISAIONIeH KOMITAHUH.

CrpaBeyiiBasi CTOMMOCTh 00S13aTENBCTB 10 BBIMIJIATE JOXOJOB MANIIUKaM OIICHUBAECTCS B CyMMe
JIEHE)KHBIX CPEJICTB, NPUUUTAIOIIMXCS K BBIIIATE BiIaJeIbllaM HHBECTULIUOHHBIX MAEB.
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CrpaBeUIMBOI CTOUMOCTBIO 0053aTENILCTB, MOAJICKAIINX UCIIOTHEHHUIO 3a cueT akTHBOB DoH/a, B
TOM 4YHCJIe 0053aTEIILCTB 110 BBHIIUIATE BO3HATPAXKICHUS Y IPaBIIIONIcH KoMmanuu, Crieuaiu3upoBaHHOMY
Jleno3uTapuio, ayIuTopy, JHUILY, OCYIIECTBISIONIEMY BEICHHE peecTpa BIIA/ICbIICB HHBECTHIIMOHHBIX 11acB
®doHma, 0053aTENBCTB MO YIUIATE CYMM CKUOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haja0aBoK
K pacyeTHONH CTOMMOCTH HWHBECTHIIMOHHOTO Tas) Ympasistomiel komnanun DoHnga U (WIK) areHTaM 10
BbIJIa4e, IOTAIICHNI0 W OOMEHYy WHBECTHIIMOHHBIX MAeB, a TakkKe O0A3aTeNBCTB MO OIUIATE IMPOYHUX
Pacxo0B, OCYIIECTBIIEMBIX 3a c4eT uMyiiecTBa PoHa B COOTBETCTBUH C TPEOOBAHMAMH JEHCTBYIOMIETO
3aKOHOJATENhCTBA, NPU3HACTCSI CTOMMOCTh BO3HarpakaeHws (yciayr, CKUAKH, HaJ0aBKH)/HMHBIX
00s13aTeNBCTB, pacCUMTaHHAs WCXONs W3 ycioBuid m0oroBopoB (IIpaBmim IOBEPUTEIHHOTO YIIPaBICHUS
umyiiectBoM ®onaa)® uian ykasaHHas B IEPBUYHBIX YYETHBIX NOKYMEHTaX (AKTaX OKA3aHHBIX YCIIYT,
BBICTABJICHHBIX CUETaX, IPHUKa3ax, MHBIX JOKYMEHTaX, IIOATBEPKAAIONIINX aKTHBEI H 0053aTEIIECTBA).

OleHKa MHBIX BUJIOB KPEAUTOPCKOM 3a10KEHHOCTH

Kpenutopckas 3aJ0/KEHHOCTh «I0 BOCTPCOOBAHHS», KPEIUTOPCKAs 3aJI0JDKCHHOCTh IO HAJOraM,
00s3aTeNbCTBA 110 BHIJIATE BO3HATPAXKACHUS YIpaBisitouied komnanud, CHelUaIn3upOBAHHOMY
Jleno3uTapuio, ayauTopy, JUILY, OCYIIECTBISIONIEMY BEICHUE pEeCcTpa BIaICbIICB HHBECTUIIMOHHBIX MAacB
®doHa, 0053aTENBCTB MO YIUIATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haa0aBOK
K pacyeTHOH CTOMMOCTH HWHBECTHIIMOHHOTO Tas) Ympasistomied komnanun DoHnga U (WIK) areHTaM 10
BbIJIade, TOTANICHHI0O W OOMEHYy WHBECTHIMOHHBIX TAaeB, a TaKXKe KPEIUTOPCKas 3aJO0JDKEHHOCTD,
ToJyTeKamasi TOTAICHUI0 JICHE)KHBIMUA OICHHBAaeTCSI B HOMHHAIBHOM CymMMe 00s3aTenscTBa (Ui
3aiiMOB/KPEIUTOB TOJyYSHHBIX: OLICHUBACTCS B HOMHHAIBHON CyMMe 3aiiMa IUTIOC HaYHCIICHHBIC, HCXOII
W3 TPOIICHTHON CTaBKH IIO IOTOBOPY 3aiiMa/KpennTa, MPOICHTHl Ha JaTy OLEHKH), MOAJISKAIIEro OIrIaTe
VYpasinsitomein komnanueit @onna.

KpenuTtopckas 3a10KEHHOCTD, MOJICKAIIAs MMOTAICHHIO UMYIIECTBOM, BO3HHUKINAS TI0 JOrOBOpaM
MCHBI, HOBAallUM H [[pyl"I/IM AHAJIOT'NYHbIM I[OFOBOpaM, OLCHUBACTCA IIO0 CTOUMOCTHU I/IMyIlIeCTBa,
MOJYICHKAIICTO Mepeadye, B COOTBETCTBUM C TMOPSIKOM OIPEACICHUS CHPaBEAJIUBOA CTOUMOCTH TaKOI'O
I/IMyIIleCTBa, yCTaHOBﬂeHHI)IM HAaCTOAIIUMHU HpaBI/IJ'IaMI/I.

HOHy‘IeHHI)Ie HpeI[OHJ'IaTI)I OLCHUBAKOTCA B CyMMe HOJ'Iy‘-IeHHI)IX JCHCIKHBIX Cpe[[CTB.

IV.Onpenenenne py6,eBoro JIKBMBAJIEHTa CHPaBeJIMBOl  CTOMMOCTH,

onpeneﬂemloﬁ B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMYMHA O0S3aTEIHCTB, BBIPAKCHHAs B BATIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CUA, npuanmaetcs B pacuer CUA B BamoTe onpeneneHns CHA mo OupeBoMy KypCy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy ONPENEICHUS UX CIPAaBEITMBON CTOMMOCTH (nanee mara —1T).
Ecmu OupxkeBoii kypce 3akpeitus (TOD) [TAO Mockosckass bupka Ha maty T oTcyTCTBYeT, TO I
pacueToB ucnonb3yercs kype Llenrpansnoro banka Poccuiickoit denepanuu.

B ciryuae ecnin bankom Poccrun He ycTaHOBIIEH Kypc HHOCTPaHHON BaJIFOTHI, B KOTOPOH BBIpa)KEHA
CTOMMOCTh aKTHBOB/00s3aTeNbCTB, K BanoTe onpeneneHnss CUA, To HCHONB3YeTCsl COOTHOLICHUE MEXIY
KypcoOM HHOCTPaHHOM BamioThl M BamioToil ompeneneHust CUA, ompezaenseMoe Ha OCHOBE Kypca 3THX
BAJIIOT 10 OTHOLICHUIO K amepukanckoMmy nosuiapy (USD), ycranoenenHoro Intercontinental Exchange
(ICE) # (xkpocc-Kypc MHOCTpPaHHO BalIOTHI, OIpeieIeHHOM yepe3 amepukanckuii notap (USD)).

V. Ilopsanok pacyera BeJMYUHBI pe3epBa HA BBIIIATY BO3HAIPAKICHHUS M
HCNOJb30BAHHA  TAaKOI0 pe3epBa, a TaKkKe IMOPAAOK  yYera
BOZHAIPAKIEHUN M PacxoaoB, CBA3aHHBIX C J0BEPHUTEJbBHLIM
ynpasjienueM Pongom.

PesepB Ha BBITUIATY BO3HArpaXxIaeHUs (HOPMHUPYETCS OTIECIBHO B YAaCTH pe3epBa Ha BBHIILIATY
BO3HArpaXACHUs YNPaBIAIONIeH KOMIAHUU U B YaCTH Pe3epBa Ha BBIILUIATY COBOKYITHOTO BO3HATPAXKACHUS

® B coorsercteun ¢ m. 4.49 KOHIENTyalnbHBIX OCHOB (DMHAHCOBOH OTYeTHOCTH, MpHHATHIX CoetoM Mo MC®O, pacxomst
IPHU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WM
YBEJIMUCHHEM 00513aTelIbCTBA, KOTOPBIE MOT'YT OBITh HAJIEXKHO H3MEPEHEL.

IIporHo3Hble 3HauYeHHs O0053aTEIbCTB, PACCUNTAHHBIC YNpaBIMIONIeHl KOMIaHWed, mpemocTaBisitorcs B Crenuanu3upOBaHHBIN
NIETIO3UTapHid Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BHIOOPKH M OOBACHSIOIINX NTEPEMEHHBIX.

Jns uened anmpoKcHManMM pasMepa 00s3aTeNbCTB HUCMOJB3YeTCS CTaTUCTUKA 3a mocienanue 12 (JBeHaauate) Mecsies,
npenmectBytomux gare onpenenenus CUA ITU®. [Ipu oTcyTcTBUH Takoro o6beMa CTATHCTUKHM METOJ anlpOKCUMAUH MPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a MocieaHue 2 (qBa) Mecala, npeamecTByronmx nare onpenenenus CHA [MTUO.

B maTy moctymieHus JOKyMeHTa, IOATBEPKJAIOMIET0 OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
10 MX PEabHOTO 3HAYCHHUSI.

ANnpoxcHManyy He MOUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBILIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/HIM yd4ETy IIpaB Ha
IICHHbIe OyMard, IepeBOJy LEHHBIX Oymar. BemnumHa KpeIMTOPCKOH 3aZODKEHHOCTH IO TAaKHM PAacXofaM, OIUIAUYMBACMBIM B
COOTBETCTBUH C JIOTOBOPOM 00 OKa3aHWH YCIIYT CIEHATU3HPOBAHHOTO JEMO3UTAPHs, ONpPENeIIeTCs] Ha OCHOBAHUH JJOKYMEHTOB,
HOATBEPIKAAIONINX OKa3aHHBIC YCIyTH.

4 Ouumansnas undopmanus mybaukyercs Ha caifre Murepdaxc: https://rd.interfax.ru/markets/main/forex
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CHEeLMANTU3UPOBAHHOMY  JEMO3UTAPHI0, AayJUTOPCKOH opraHmsanuy, oueHmuky I[IHM® wu nuny,
OCYILECTBIISIIOLIEMY BEIEHHE peecTpa BlaAenblieB MHBECTULUOHHBbIX maeB IIMD (mamee — peseps Ha
BBIMJIATY NPOYMX BO3HArPaXKICHUMH).

Pe3sepB Ha BbIIIIaTy BO3HATPaXKICHUH HAYHCIISIETCS U OTpaXkaeTcsl B cocrase 00s13aTenbetB [INO B
TEYeHHEe OTHYETHOTO roja: ¢ HanboJsiee IMO3/AHEH U3 IBYX JaT — JaThl Hayalla KaJeHJapHOTo ro/ia WK JaThl
3aBepiIeHus (OKOHYaHUs) (HOPMUPOBAHHUSA - [I0:

—  JaThl OKOHYAHUS KaJIEHAapHOTO roja;

—  JaThl BOSHUKHOBEHUs OCHOBaHMA A npekpaiieHus [IM® B wactu pezepBa Ha BBHIILIATY
BO3HArPaKACHUS YIPABIAIOIEN! KOMIAHNH;

— HamOoIee MO3AHEH U3 ABYX AT NMPH NPEKPAMICHUH (BKIIOYUTENBHO) - JAaThl OKOHYAHHS
mpuema TpeboBaHnit KpemutopoB I[IM® winm naThl OKOHYAHHSA peaJH3alUud BCETO
umyinectsa [TNUO.

PesepB Ha BhIIIaTy BO3HArpaxxJaeHu Hauucisaercs coryacHo npasuiam Y ITNM® napacraronmm
UTOTOM M oOTpakaercs B cocTtaBe oOs3arensctB [IM® nHa kaxnyio nary onpezpeneHus CUA,
npeaycMoTrpeHHyto IIpaBunaMu onpeneneHust CTOMMOCTH YUCTHIX aKTHBOB.

PesepB Ha BBIIIATYy BO3HATPAXACHUS YIPABIAIONEH KOMIIAHMU M pe3epB Ha BBILIATY MPOUYHUX
BO3HATPAXICHUH, B CIlydae, €CIId pa3Mep TaKuX BO3HarpaxiaeHuil ompernenserca ucxons m3 CI'CUA,
PacCYUTHIBAIOTCS OTACIBHO MO KaXKIOW YaCTH pe3epBa B CIEIYIOEM MOPSIKE:

d-1 N
(CHAr™ +Y CA) D (xT,)
S. = t=1 * n=1 _ S ,
' D T, =

rze:
K — mOpsaKOBBIA HOMEp Ka)I0T0 HAYKMCIICHUS pe3epBa B OTYCTHOM IOy, NPHHUMAIONINN 3HAUeHUS OT 1 10
i. k=1 — mopsKOBEIIl HOMEpP MOCIEIHETO (TEeKYILEero) HAYUCIICHUS Pe3epBa;

k- CyYMMa KaxKA0ro npon3BeACHHOI0 B TCKyIIEM OTYCTHOM IOy HAUYUCJICHU PE3CPBA;

I - cyMMa 04epeIHOTO (TEKYLIETO) HAYMCIIEHNS PE3EPBA B TEKYIIEM OTYETHOM TOJTY;

D - konuuectso pabouMx qHEH B TEKYIIEM KaJeHIapHOM TO.Y;

i - KonudecTBO pabouMX [HeH TNepHoja, OMpPEEIEHHOTO C Hayala TEeKYLIEro OTYETHOro Toja JIo
(BKJIIOYAs) aThl HAYUCIIEHHS pe3epBa | |
t — mopsnKoBBI HOMep pPabouYero MHsA, NPMHAJIEKAIIETO MEPUOIY, 32 KOTOPBIH OMNpeeIeHo P

NpUHEMAOIUi 3Hadenns ot 1 1o d. t=d — mopsaKOBEI HOMEP PaboUero JIHs HAYNCIIEHUs pe3epBa | ;

- CTOMMOCTH YHCTBHIX aKTHBOB II0 COCTOSTHHIO Ha KOHEI| Ka)XXJ0ro pabodero aHS t, 3a UCKIIIOYEeHHEM JHA d.
Ecmu Ha pabounii nens t CUA He omnpenencHa, oHa mpuHUMaeTcs paBHOW CUA 3a mpeAmecTBYFONIHA THIO
t pabouwii IeHb OTYETHOTO TO/A.

pacy

CHAT CUA d 5 i
pacdeTHas (IPOMEXYTOUHAs) BEIMIMHA Ha 1aty d, B KOTOpOW HayuCIseTCs pe3epB ,

oTpeNieNieHHast ¢ TOYHOCTEIO 70 2-X 3HAKOB IOCIIE 3aIsTOH 1Mo popmyie:

YTy S,T)

. i (n=l T + n=1 T )
(Axmusvly — Km, +Z:Sk)—(Z:C‘1At * ' ' )

Cqupaw — k=1 N t=1 N D

Z (xyKnTn ) Z (xnpnTn )

n=1 + n=1

@+ ( T Lt ))
D ;

Axmueol,

pacdyeTHas BEIMYMHA AaKTHBOB, BKIIOYas JAEOMTOPCKYIO 3aJ0/DKEHHOCTh Ha Jjatry d.
JleOuTopckyio 3aJ0iKeHHOCTh Ha Jaty d HeoOXOAWMO YYMTHIBATH 0 HAYUCICHHWS BO3HATPAKICHUH U
pe3epBa Ha BBIILUIATY BO3HArpakaeHus 3a nary d. B cayuae onnatel B gaty d ynpasisifomneil KommaHuen u3
[IN® Bo3HarpakaeHWi, HAYNCIEHHBIX B AaTy d, HEOOXOAMMO NPH ONPEAETICHHH PAaCUYEeTHON BEIMYNHBI
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AKTHUBOB Ha AaTty d YBCJIUYUTL CYMMY aKTUBOB Ha CYMMY YIUTAYCHHBIX BO3Harpa)K[l€HI/II7[ B JaTy d.

Km . .

d - penMuMHA KPEIUTOPCKOM 3aI0JKEHHOCTH 0€3 ydeTa HAauMCIIEHHBIX BO3HATPAXKIEHUH Ha naTy d,
BKJIIOYasl OCTATOK pe3epBa Ha BhIIIATY BO3Harpaxiaenus Ha gaty d-1, rme d-1 —mpemmiecTByromiuii
pabouwuit nenp gare d.

i1

S's,
k=l - o0masi cyMMa pe3epBOB Ha BIIUIATY BO3HATPAXKICHHUS, HAUMCIEHHBIX C HaYasa Toja o JAaTh d.
X - mpoleHTHAs CTAaBKa, COOTBETCTBYIOIIAS:

XYKn 9 o
pa3Mep BO3HArpaXkIeHHs yIpaBisiomeld xommanmu otHocuTenbHO CI'CUA, ycTaHOBICHHBIN

. . T,
npaswiamu 1Y ITN® (B momsx), AedCTBYIONINIA B TCUCHUE Iepuoga ! ;

X
npn v o v
P COBOKYMHBIH pasMep BOHATP@KICHHH CICHUATM3HPOBAHHOMY JIETO3HTAPHIO, AyIHTOPCKOI

opraHm3anyy, oneHmuKy 1@ (Tompko AN WHTEPBANBHBIX W 3aKkpbIThIX [IM®D), Oupke (TOIBKO Iy

oupxxeBoro [1M®) n auiy, OCyIIECTBIIONIEMY BEICHHE peecTpa BIIaJebLeB HHBECTHLIMOHHBIX I1acB

[MU®D, otocutensro CI'CUA, ycranosienHslit npasunamu 1Y [T (B nonsx), NeHCTBYIOMUI B TeueHHE

T i
nepuojaa ;
N — KOJI-BO CTaBOK, AEHCTBOBABIINX B OTYECTHOM TOLIY;
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OxpyrieHue mpu pacdere | © 4 IpPOM3BOOWTCS HAa KaXIOM IEHUCTBUM 10 2-X 3HAKOB MOCIE

3aITOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HArPaXKJICHHS YMEHBIIAETCS HAa CYMMBI
HAuyMCJICHHOIO B  TEYEHHE  OTYETHONO TIOAAa  BO3HATPAXKICHUS  YNPABIAIOLIEM  KOMIIAHMH,
CIEIUAIN3UPOBAHHOMY JICTIO3UTAPHIO, AYIUTOPCKOW opraHu3anud, oueHiuky I[IM® (Ttompko mms
MHTEPBAIBHBIX M 3akpbIThix [IM®), m mnumy, OCYIIECTBISIONMIEMY BEICHHE pEecTpa BIaJeIbIeB
WHBECTUIIMOHHBIX MmaeB [TNO.

He ucnonb3oBaHHbIN B T€UEHHE OTUETHOI'O TOJa PE3EPB Ha BBHIILIATY BO3HATPAXKIEHUS MOJIEKUT
BOCCTAaHOBJICHHIO TI0 OKOHYAaHHIO OTYETHOTO TOJa, HO HE IMO3JHEe IEpPBOrO padodero MHS TOAa,
CJEYIONIETO 3a OTYETHHIM, W TMPHU3HAETCS B COCTAaBE NPOYMX JI0XOJOB. YKazaHHOE BOCCTAHOBJICHUE
oTpaxaetcs npu nepsom onpeenenud CHA B rony cieayroiuM 3a OTYETHBIM T'OI0M.

IIpeBpllieHHE pa3Mepa BO3HArpaXKICHUM, a TaKKe pacxXxoJ0B, CBS3AHHBIX C JIOBEPUTEIbHBIM
ynpasyieHueM ®oHA0M, Hall COOTBETCTBYIOIIMM Pa3MepPOM, YCTAHOBJICHHBIM MpPaBUIAMU TOBEPUTEIBHOIO
ynpaBieHuss QDoHAa, OTpakaeTcss B COCTaBe JeOMTOPCKOH 3aJ0JDKEHHOCTH, KakK 3aJ0JDKEHHOCTH
yrpasisonie komnanuu nepex @oHmoM, 1 moIIekuT 00s3aTeIbHOMY Bo3MeIIeHH o B DoH.

Peseps Ha BBIIATY BO3HArpa)<IAC€HUs, pa3sMep KOTOPOrO 3aBUCUT OT PE3yJIbTaTOB
WHBECTHPOBAHMS, HE BKIIFOYAETCS B cOCTaB 00s13aTenbCTB PoHTa.

Unsie peszepprl B DoHE HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B cOCTaB 00s13aTenbeTB DoHa.

Vi.llopsanok  yperyjiupoBaHMsl  Pa3sHOLJIACHI  MexXay  Ympasisiomiei
koMnaHued 1 CrnenMaan3MpoBaHHbIM JeNO3UTAPHEM NPH ONpeeIeHUN
CTOUMOCTH YHCTBIX AKTHBOB
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B cnywasx BouBienuss omuOku B pacyere CUA M pacyeTHOH CTOMMOCTH — OJTHOTO
UHBECTUIMOHHOIO Masi, MPUBOAAIIEH K OTKJIOHEHHIO HCIOJb30BaHHONM B pacueTe CTOMMOCTH aKTHUBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHOit CUA, w/mnu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oonmee koppektHoit CYA, a Tak e B ciydasx BBIIBICHHS (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpaIeHns] TPU3HAHUsI akTUBa (00s3aTeNbCTBa) BHE 3aBHCUMOCTH OT
CTOMMOCTH TaKoro akTuBa (oOs3aTennbcTBa) CreIMaTU3UPOBAHHBIA NEMO3UTapUidl W YTPaBISIONMIAs
KoMIaHus mpou3BoaaT nepecder CUA u pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO Tas. YTpaBIAromas
KOMITaHHSI OCYIIECTBIISIET BO3MELICHHE ymiepOa BiIafeibllaM MHBECTHUIIMOHHBIX TTA€B B COOTBETCTBHHU C
HOPMaTHBHBIMH NIPaBOBBIMHU aKTaMH.

Crnennan3upoBaHHBIN IEMO3UTAPUI M YIIPABIIAIONIAs KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. [lpm stom Crenmanu3upoBaHHBINA IeTO3WTapuii He mo3mHee 3
(Tpex) pabGoumx mHE# ¢ AaThl MoANHMCAaHHUS AKTa O BBISBJICHHOM OTKIOHEHHHM M (JaKTe€ €ro ycTpaHEeHUs
yBenomiisieT o (akre oTknoneHus bank Poccun.

Ecnu BbLIBICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% koppektHoit CHA, u otkioHnenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBisIeT
menee 0,1% xoppektHoii CYA, Vmpasnsawoomass kommnaHus U CHenUanu3HpOBaHHBIA Je€HO3UTapuil
ONpeNeNdloT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IIOCIEAYIOIIMM OTKJIOHEHHSM, B YacTH
WCIIONB30BAaHHON B pacdere cToMMOCTH akTuBa (o0s3arensctBa) u CUA, cocraBmsttonm Meree 0,1%
koppektHoil CHA u He npousBogaT nepecueT CHA u pacdeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
mas, 4Hhcia WHBECTHIMOHHBIX I1a€B HA JIMIEBBIX CYETAX BIAJEINBIEB. YTPABIAIOMAss KOMIAHUS U
Crennanu3upoBaHHBIA AEMO3UTAPUH OO0s3aHBl IPUHATH MEPHl IS TNPEAOTBPALCHUS ITOBTOPCHUS
BBISIBJICHHOH CUTYaIUH.

BrisiBiieHUe pacxo:xkaenuii B npouecce ceepkn CUA

IIpu BBIBIEHHM PAacXOXIEHHH Mo cocTaBy akTuBOB Ipu pacuére CHA donnma Ymnpasisromas
kommanusi M Crenuaau3upoBaHHBIN ENO3UTapUi OCYIIECTBISIOT CBEPKY AKTUBOB M 00s3aTENIBCTB, 110
KOTOPBIM BBISIBICHBI PACX0XK/ICHHS, Ha IPEeIMET IPAaBUIBHOCTH UX y4ETa B COOTBETCTBHH C KPUTEPUAMH UX
MpU3HAHUS (IpeKpaleHus MPU3HAHU).

[Ipu oOHapyXeHWH pPACXOXKICHWA IO CTOMMOCTH akTuBOB mpu pacu€ére CYUA Donpa
VYnpasnsromas koMnanus 1 Cnenuanu3upoBaHHBIN IENO3UTApUN OCYIIECTBIAIOT CIETYIOIUE JEHCTBUS:

— cBepka HMH(GOPMAIMH, HCHOIB3YEMOH IUI OMNpEAEICHHsS CHpPaBeUIMBOH CTOMMOCTH
akTHBOB (00s13aTenbeTB) DOHAA, B TOM UHCIIE, €€ HCTOYHUKOB M MOPSIKa UX BBIOODA;

— CBEpKa MOPAIKAa KOHBEPTAIlMH BEIUYUH CTOMMOCTEH, BBIPAXXEHHBIX B OIHOM BalOTE, B
JpYTYIO BAJIIOTY.

Ilocne ycTpaHeHHs BBIBIEHHON NPWUYMHBI pacxoxaeHuil B pacdere CYA VYmpasnsromias
kommaHus U Crieraan3upOoBaHHBIN IETI03UTapuil HOBTOPHO OCYIIECTBIAIOT AEHCTBUS, IPEAYCMOTPEHHEIE
nporeccoM cBepku CHA.

BoisiBnenue omnoku B pacuere CUA ¥ cTOUMOCTH 0JHOT0 HHBECTHIIMOHHOTO MAasi.

B ciryuae BBIABNICHHS OMMOKW/TOSBICHHUS HOBOW mH(popMarmu B pacuére CUA u cTomMocTH
OJTHOTO WHBECTHLIHOHHOrO mast CrennaJu3upoBaHHBIM AENO3WTApHHd M YTIpaBisIoNias KOMIAHUS HE
no3nuee 5 (Ilatn) paboumx AHEH ¢ yKa3aHHOW MaThl 0pOPMISIFOT AKT BBISBICHHUS omnOkn B pacuére CHA
Y IIPOBOASAT COOTBETCTBYIONIYIO MPOLETYPY KOPPEKTHPOBKH OLIMOKH.

B cnydae, ecnn Ha 1aTy, MO COCTOSIHHIO Ha KOTOPYIO BBISIBIICHA OIINOKA, OTKIOHEHHE CTONMOCTH
akTuBa (00s3aTeNbCTBA), UCTIONB30BaHHON B pacuére, coctaBiser MeHee, ueM 0,1% xoppektHorr CUHA, u
otkioneHne CHA Ha 3TOT MOMeHT pacuera coctaBiseT MeHee 0,1% xoppektHoit CHA (nmanee HMEHYIOTCS
OTKJIOHEHUs), IPOM3BOAWTCS TMPOBEpKa, HE TMpHBEJa JM BBIABICHHAs OINMOKa K OTKJIOHEHHUSM,
cocrapisitomuM 0,1% u Gonee ot koppektHoit CHA, B MOCHENYIONINX JAaTax.

Ecnmu paccuuTaHHBIE OTKIIOHEHHS B KaXayro m3 naT coctaBunu Meree 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HWHBECTHUIIMOHHOTO masg oHAa He MNPOM3BOAWTCS. YTPABIAONAs KOMIAHHUA U
Crienanu3upOBaHHBIA  JITIO3UTAPUI MPHUHUMAIOT BCE HEOOXOMMUMBIE MEpHl IS TPEAOTBPAIICHUS
MOBTOPEHHSI OITUOKH B OYAYIIEM.

B cnyuae, xorna B Kakyro-au00 n3 nat 00a OTKIOHEHHWs WM OJHO M3 Hux coctasiser 0,1% wu
6osiee koppektHoit CUA, Ynpasisiomas komrnanus 1 Crieuanu3npoBaHHbIN Je03UTapuil OCYIIECTBIISIOT
nepepacdér CUA u cTOMMOCTU OJHOTO MHBECTHLHMOHHOrO nas PoHAa 3a BeCh MEPHOJ, HAUUHASA C JAThl
JIOITYIIICHHS OIITHOKH.

B ciydae, ecnii ¢ MOMEHTa JOMyIIeHHUs OmMMOKY, MpuBeAmei k nepepacuéry CHA u crommocTn
OIHOTO WHBeCTHHHOHHOTO masgs MoHJa, OCYNIECTBISUINCH OIEpPaldd MO BBIAAYE WM ITOTAIICHUIO
WHBECTUIIMOHHBIX T1a€B, TO YTPABIAKOIIas KOMIAHHUS OCYIIECTBISIET pacdy€Thl C  BIAAEIBIIAMU
MHBECTUIIMOHHBIX MaeB POH/a 10 BO3MENICHHIO yIiepOa B COOTBETCTBUH C TPEOOBAHMSIMHU JIEHCTBYIOMIETO
3aKOHOATEIIbCTBA.

[Ipu HeoOxommumocTH Ympapisromas KoMmraHus u Crernuaan3upOBaHHBIA JETIO3UTAPUI BHOCST
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HCHPAaBJICHUA B pCTUCTPLI YUCTA.
IMpuaoxenne 1. Hcnmoab3yeMasi TEPMHMHOJIOTHS [JISI METOAUKH OLEHKH
KPeIUTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0/KEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIasl B X07Ie HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpasi OyAeT morarieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoamux IlpaBumax ompenenenus CYA B cioydae NpPOCPOUKH HCHOIHEHUS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKHM TIPOCPOYKH, YCTaHOBJICHHBIC IUISI OIEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHWIO OE3HAE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
Takke K OOECIEHCHMIO 3aJOJDKEHHOCTH. Takas 3aJ0/DKEHHOCTh Oy[eT peann3oBaHa YNPaBISOLICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBICHHBIE CPOKH
MPOCPOYKN U WCHOJHEHMS 00S3aTENbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHUCTUKON yIpaBisiolein
komnaHuu. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBKO NPU3HAKOB nedoinTa,
YKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WIM HECKOJIBKO NPH3HAKOB OOECIICHEHUS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 0053aTEIbCTB B paMKaxX ONEPAalMOHHOTO IHKIA, HE
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

Jleburopckas 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALMOHHOW (HAmpUMep, €ClM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKoH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH aHAM3 YPOBHSA pHCKAa II0 JEOMTOPCKOM
3aJI0JDKCHHOCTH, KOTOpas paHee OblUla KBAMU(HUIMPOBAHA OICPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTUYETHYIO JIaTy, ycTaHoBiIeHHYIo [IpaBunamu onpeaenenust CHA [TND;

— NPY [IEPBOHAYAIBLHOM MPU3HAHUY JIeOUTOPCKOM 3aJ0JDKEHHOCTH;

— Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJDKEHHOCTH W3 CTaryca «OINEepalMOHHOW» B
CTaTyC «IPOCPOUYCHHOW.

Jns  meneid mpoBedeHMS aHaNM3a, YNPABIAOMAs KOMIAHHWSA JOJDKHA — HCIHOJIB30BAaTh
000CHOBaHHYIO ¥ OATBEPXKIaeMyI0 HH(OpMaNIo, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCHUINHL.

B nponiecce ananu3za Ynpaisiomas KOMIIAHHS ONPE/IEIIseT:

— BO3MOXKHOCTb KBUTU(HKALUK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
MPHU3HAaHUE KOTOPOH OCYIIECTBISIETCS BIIEPBHIE;

— HEOOXOMUMOCTh H3MEHEHHS MOAX0Ja K yYeTy IeOMTOPCKOH 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONIEPallMOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCIOCOOHOCTH/(DUHAHCOBOW HaJlIeKHOCTH/(DUHAHCOBOH YCTOHYMBOCTH TaKOTO
JIMIa HETIOCPEICTBEHHO BIHUSET Ha CIPaBEIJIUBYIO cTouMOCTh akTuBa. KonTparentamu IIM® sBistorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH 0 KPEAUTHBIM JJOrOBOPaM, 1€OUTOPHI IO TI0TOBOpaM C UMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEOUTHBIE U HEKPEAWTHBIC OPraHU3alMU M MPOoYre OOsS3aHHbIE 110 AKTUBAM
[T ® nuna.

Jdedoar - HacTymneHue (BbIIBIECHHE) JIIOOOTO M3 HIDKETIEPEUHMCIICHHBIX COOBITHIH W OTCYTCTBHE
YPETYIMPOBaHMS CUTYyallul Ha CPOKH, OIpeZessieMble OTIEIbHO ISl Pa3HOTO BHJA aKTHBOB/00S3aTEIbCTB
(pu HapymieHMHn 0053aTeNbCTB HAa MEHBIIUI CPOK, HO OOJBIINMA, YeM IS MPU3HAHWUS ONEepaIrlOHHOM
3a/I0JDKEHHOCTBIO0, COOBITHE CUMTACTCS TeXHHYECKUM /1edoIToM):

— HapymieHne o00s3aTebCTB IO BBIIUIATE JCHEXHBIX CPEACTB WM Ilepeiade IIpas,
MMYIIIECTBA Mepe]] KpeaUTOpaMi/3aiMOaBLIaMH,

— oOHapyXeHHe KPEeOUTOPOM HEBO3MOXKHOCTH 3aEMIIUKAa HCIIONHUTH BBIMICYKAa3aHHBIC
00s13aTeNIbCTBA B CHIIy KakKuMX-IMOO OOCTOSTENBbCTB O€3 NPUHATHS CHIENHAIBHBIX Mep (HampuMep,
peanuzaiuy 3auora).

HpGILGHBHHC CPOKHU NPpHU3HAHUSA ,HC(i)OJ'ITa JJIA pas3IMYHbIX BUJOB 3aJ0JDKCHHOCTH

JeduTopckasi 3a10/:KEHHOCTh/00513aTeIbCTBA
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32eMIIIUKOB

Cpok
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7 pabouux aHEH s

pOoccHiicKIX
. 5 smMuTeHTOB/ 10 pabounx
OO0s13aTeIbCTBA MO OOIUralUsIM POCCUHCKUX/MHOCTPAHHBIX YMUTCHTOB 9
JHEH Juist
WHOCTPaHHBIX

SMHTEHTOB
OO0s13aTenbCTBA MO BBIILIATE JI0XO0/A 10 JI0JIEBBIM aKTHBAM POCCHHCKHX / 25/45 e
MHOCTPAHHBIX YMUTEHTOB®
OO0s13aTeIbCTBA MO 3aiiMaM/KpeITaM FOPUINYESCKHUX JIHI 30 nueit

O0s3aTenspCTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTpYMEHTOB, pbiHke PEITO 5 paboumx juHel

Wnast 3anomxeHHocTh pusndeckux (B 1. u UII) n ropuauyeckux jaun nepes

U® 90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B Ta0iMIe BBINIE, NPH 3TOM CyMMa JONIa HE3HAYWTENbHA (CyMMapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeNbCTBAM € HAPYIICHHEM IPENEIBPHOTO CPOKa IOTAIICHMS 33J0DKCHHOCTH MOXET COCTABISITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJbHOH 3aI0JDKCHHOCTH OOCITYXXHBAaHHE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOJCHNEM rpaduKa IuiaTexei, To Takoe coOpITHe K aedonty
HE TPUPABHUBAETCA IMpPHU HAIMYMM MOTHUBHUPOBAHHOTO CYXICHHS YIPaBIAOMIeH KOMIIAHUH I10
OTIpeIeNIeHHBIM BUIaM 3310JKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTHUKH YTPaBJIAIONICH KOMIAHUU 110 COOTBETCTBYIOIIIMM BUIaM 3a10JKECHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1eOJITY IPUPABHUBAIOTCS CIETYIONINE COOBITHS:

1.1. HapyleHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTUBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeZeieHHEM Ae(doiTa, B CIydae eciiu
JaHHas HH(OpManus MpsMO MM KOCBEHHO HabroaeMa Y IIpaBIIsioieil KOMIIaHUEH;

HewncnonHneHHbIe 00513aTENBCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIILUIATE KYIOHOB M IUBHUIICHIOB
B WHOCTPAHHOW BANIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(ONTE B CIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHcTBHH (0e37eCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPHUHTOBBIX KOMIIAHHUH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LEeHTPOB «EBpoknup bank», r. bproccens, n «Kmupctpum
baukunr», 1. JIrokcemMOypr), WHOCTpaHHBIX OAHKOB MJIM HMHBIX CAHKLMOHHBIX JICHCTBHHA HHOCTPAHHBIX
roCcy/lapcTB M (M) peryJupyromux opraHoB. JledonT B OTHOLIEHWH CaMOrO KOHTpareHTa, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTUBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. odunmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pefiepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH IIPAaBOBBIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTpAaHHBIX TOCYIapcTB nH(popmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunransHOE OMyOIMKOBAHNE PEIICHUS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunmansHOe OImyONMKOBaHME PEIIeHUS] O Hayaje NMPUMEHEHUs K SMHUTCHTY/JOIDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA ONYOJMKOBaHWS COOOIIEHHWS OO [JaThl, INpeIIecTBYIOMEH nare
OITyOJINKOBAHHS COOOIIEHNST 00 OKOHYaHUH MPUMEHEHHUS NPOLeyp OaHKPOTCTBA;

1.5. odunmansHoe OnyoaMKOBaHWE MHGOPMAIMK O JIMKBUAAIMU FOPUAMYECKOTO JIMIA, 32
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U IPUCOSANHEHUSL.

1.6. [TpucBoenune 3aemuuky/koHTparenty pertunra SD (Selected Default) unu D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OOHapy»eHHEe KPEeAUTOPOM HEBO3MOXXHOCTH 3aeMILIUKa HCIOJIHUTH 00s3aTeNbCTBA B

CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATH CICIHAIbHBIX Mep (HapuMep, peaiu3alliu 3aj10ra).

2. B orHOomenun pusnyecknx aun K AeGoTy NPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyLICHUs YCIIOBUHM MOTAIllEHHs] WM BBIIUIATHl MPOLEHTHBIX JOXOJOB IO AaKTHBY,
cocrasisonieMy akTuBbl [ITU®D, a Taxoke moboro nHOTO 00s13aTENBCTBA NEOUTOPA, HA CPOK B COOTBETCTBUH
c ompezeneHueM naedonra, B ciaydae €ciaM JaHHas WHQOpMalMs NPsSMO WIM KOCBEHHO HaOiojaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAaHHIE PEIICHNS O MPU3HAHUH JIHIA OaHKPOTOM;

2.3. odunmanbHOEe ONMyONMKOBAHHME pPEIICHWS O Hadane MPUMEHEHHS K JIMIYy MPOIexyp

5 JlamHBI# CPOK MCTIONB3yeTCS TONBKO B CIyduae HANMUKS COOOMIEHM OT SMWTEHTA, AreHTA MM WHBIX YTIONHOMOYEHHBIX JIHII O
HaMEPeHHH HCIIONHUTH 0053aTeNbCTBa B OMIKaIke JHH, T.e. O TEXHHYECKOM XapakTepe MPOCPOYKH. B cilydae OTCYTCTBHS TaKux
coolmmennii oo B ciydae oOBsBICHHS O AedonTe NedoNT CUNTAaeTCss HACTYHHMBIINM CO JHS, CIEAYIOIIETO 3a YCTAaHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00S3aTeNbCTB.

® JlaHHbIi CPOK HCTIONB3YETCS TONBKO P HAIMYMM COOOIIEHHUH O BBIILIATE UBU/ICHI0B SMUTEHTOM.
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0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIICCTBYIOMEH Jare ONMyOJMKOBaHMUS
coo01ieHnst 00 OKOHYaHWH MTPUMEHEHHMS IPOLeyp OaHKPOTCTBa;

2.4, MOJYYCHUE CBEICHUN 00 OCYXICHUH (PU3UICCKOTO JIUIIA [TO YTOJOBHEBIM MPECTYIICHUAM;
2.5. MOJYYCHUE CBEICHUN 00 0OBABICHUN (PH3MUCCKOTO JIMI[A MPOIABIINM Oe3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. Jedour 1o pa3inyHbIM AaKTHBAM, OTHOCSIIIUMCSI K KOHTPAreHTy.

3.1. B ciyuae BO3HMKHOBEHHS 1e(DOJITa 0 OJHOMY aKTHBY OCTAJIbHbIC AKTHBbI, OTHOCSIIHECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCSA B JedoiTe, M KOHTPAreHT (3acMITUK/3MUTEHT)
CUUTACTCS HAXOAAIINUMCS B iedoTe.

3.2. [opy4uTenbCcTBa M rApaHTHH HAXOMASIIEroCs B 1e(ONITe KOHTPAreHTa He PHHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3aHHbIX B mil. 2.1-2.6 ams Qu3uyuecKux JUI U
mn.1.1-1.7 s ropuandYecKux IUI JaHHOTO Pasnena, SMUTEHT/KOHTPAareHT/ICOUTOP/3aCMIIUK CUUTACTCS
HAXOIAIIMMCSL B COCTOSIHUU Ne(OiTa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUYMTAIOTCS HAXOASIIUMUCS B
COCTOSIHUU JIe(oJITa.

Beixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHHE 00eCLeHeH NS ).

3a10mKEHHOCTh TIepPeCTaeT CANTATHCA HaXOIAIIeH s B IEOTE B CIEAYIOMNX CITydasK:

B cimyuae pecrpykrypuzanmuu neONTHOH 3aJ0DKEHHOCTH KOHTpareHra mepen (GoHIoM mocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCTs OBLTa MpU3HaHa Ae(ONTHON H3-3a NeonTa KOMITAHUH TPYIIEL, K KOTOPOit
MPUHAICKUAT KOHTPAreHT — IMOCIE MyOJMYHOTO OOBSBJICHUS O PECTPYKTYpPHU3AIMH JHOO MHPOBOM
COIJIAIICHUH.

B cinyuae B0300OHOBICHMS OOCITY)XHBaHHS J0jira Mo rpapuKy U OTCYTCTBUS MPOCPOUCHHBIX
00s13aTeNBLCTB HA 1aTy ONPEEICHUS CIIPABEATUBOI CTOMMOCTH.

B cinysae nmomydeHus WHGOPMAaUMM O INPEKPAIIEHWH  YrOJOBHOTO  Hpeciel0OBaHMs
3aEeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPHUIOBOPA JIUO0 MPEKPAIICHUS Jeia, a TaKKe B Clydae
nmpekpameHus nena o OaHkporcTBe. [Ipm 3ToM VYmpaBisromas KOMIaHHS 00s3aHa MPOBECTH OLECHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MM MPEATIONaraeMbIX YCIOBHI MUPOBOTO COTJIAIICHHUS.

B cnydae mosiBneHWS (HU3MYECKOTO JHIA, OOBABICHHOTO paHEe IPOMABIIUM O€3 BECTH, U
BO300HOBJICHHUS OOCITY>KUBAHHS 33]JOJDKEHHOCTH.

@) peanu3ann YKa3aHHBIX COOBITHH Yupasnsromas KOMITaHUS HHPOPMUPYET
Crienmanu3upoBaHHbBI  aeno3utapuil. Takas 3aJ0JDKEHHOCTh TEPEBONUTCS B TPYIIY aKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIIeHuUs aedonTay.

Haolaronaemast m JocTynHasi OMp:keBasi INIOIIAJIKa — TOProBasi IUIONIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasistromieit
KOMITaHMHU €CTh JIOCTYII, KaK HanpsMyIo, TaKk M 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKEBbIC
TUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€palyuu C€ aKTUBOM WA 00513aTeIbLCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAOLIEM [OJYYaTh I/IHq)OpMaL[I/I}O
00 OIICHKAaX aKTUBOB WJIN 00513aTeNLCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCIIa aKTHUBHBIX) C HANOONBIINM I COOTBETCTBYIOIIETO aKTHBA
WK 00513aTeNCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHAJOrHYHAsI 00JMraus — OOJUraIisi, OTHOCSIIASICS K TOMY K€ CErMEHTY, UYTO U OLICHUBacMast
Oymara.

IlOXO)IHOCTI) K NOraleHuIo — 3(1)(1)6KTI/IBHEIH CTaBKa JOXOJHOCTH, paCCHUTAHHAA K NOTallICHUIO.

Moramenne — Omwxkaiimee nocpouHoe (Hampumep, odepra) mnorameHue (He YacTHYHOE)
obyMranMM WM TOTalleHHe oONuranuu, B Cilydae, €ClIM JIOCPOYHOE IMOralieHHe He MperyCMOTPEHO
SMHUCCHOHHBIMH JIOKyMEHTAMH.

Jd¢exTUBHAA CTABKa JOXOAHOCTH AOJIroBOii LeHHOH Oymarm oT 1eHel P ompenensercs
UCXOJS U3 YPaBHEHUS:
CF
P4+NED = Z —
=1 (14 VT 1S
rze:
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YTM — uckomast 3peKTHBHAs CTaBKa JOXOJHOCTH,

P — mena, or KoTOpo# paccumThiBaeTcs 3(P(EKTHUBHAS CTaBKa JOXOJHOCTH JOJTOBOM ILIEHHOM
Oymaru,

NKED — HakOIUICHHBIN KyITOHHBIN JTOXO/ Ha JaTy OUCHKH (MPHOABISIETCA B TOM CiIydae, eClii [IeHa
P ne Brmouaer HK/),

N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKM TUIATEXKEW MPOIEHTOB W/HIM OCHOBHOW CYMMBI
JIOJITa 1O JIOJNIrOBOI! IIeHHOW Oymare,

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA JaTy OLEHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IeNO3UTOB U 0053aTEJbCTB MO JOr0OBOPaM ONEPALMOHHOIN apeH/ibl, B KOTOPbIX
@DoH/ BBICTYNIAeT apeHJATOPOM, NPOCTOr0 BeKcellsl, BBIIAHHOI0 KPeAUTHOH OpraHu3auuei, 3aiiMoB
MOJIy4eHHBIX H OLEHKH MHBIX BUIOB KPEIUTOPCKO 3aJ0/ILKEHHOCTH ) PACCUUTHIBACTCS 110 (hopMyIie:

I
Z FETy #(1 —PD; = LGD)
=1l + 7'\] :nss
rac:
PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIbCTBA);
7 — CraBKa IVUCKOHTHPOBaHHS B IPOLEHTAX TOAOBBIX, ONpENCICHHAs B COOTBETCTBUHU C

Hacrosiumu [IpaBuiamu; craBka JTUCKOHTUPOBAHUS, ONpesesseMasl pacyeTHbIM IIyTeM, OKPYTIIseTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOHl KOHTpPareHT B
TedeHue cpoka (ti-to) MOXKeT oKka3aTbesi B COCTOSIHUH Ae(oIITa, MOPSIOK ONPEAEICHHs KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY DHCKY, KOTOpass MOXET ObITh IOTepsHa B ciy4yae Jedosta KOHTpPAareHra, IOPSIOK
oTpezielIeHust KOTopoit ycraHoBieH B [Ipmnoxxennn 4 k HacrosmuM [IpaBuiam.

N — KOMMYECTBO MEHEXKHBIX MOTOKOB JI0 JaThl TMOTalleHusi akThBa (00A3aTeNbCTBa), HAUYHHAS C
natel onpeneneHus CHA;

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

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

IIpuBeneHHAass CTOMMOCTb OYIYIIMX [EHEKHBIX IIOTOKOB (A8 pacyeTra Jeno3WTOB,
0053aTe1bCTB N0 A0TOBOPAM ONEPALIMOHHON apeHAbl, B KOTOPbIX POHI BBICTYNAaEeT apeHAATOPOM,
NMPOCTOr0 BeKceJIsl, BHIJAHHOI0 KPeIMTHOI opraHu3anmeii, 3aiiMOB NMOJy4YeHHbIX M OLEHKH HHBIX
BU/IOB KPEIUTOPCKOM 3310/ ’KEHHOCTH) HA ATy OLleHKH PacCUUTHIBACTCS MO (hOpMyJIe:

N CF,
FV = Z I Y
(=t (14 %] Ses
re:
PV — cripaBeBast CTOMMOCTH akTHBA (0053aTEIIECTRA);
% — CTaBKa JIUCKOHTHPOBAaHWS B TPOIIEHTaX TOIOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacTtosmuME [IpaBuiiaMu; cTaBKa TUCKOHTHPOBAHHSA, ONpeAeiseMasl paCueTHBIM ITyTeM, OKPYTIISIETCS IO
2-X 3HAKOB IIOCJIC 3aIISITOH;

N — KOJIMYeCTBO JNEHEXHBIX IOTOKOB JIO JaThl MOTallleHHs akThBa (00s3aTeNbCTBA), HAUMHAS C
natel onpenenenus CHA;

CF; — enmuunHa i-ro ruiareska (IPOIEHTH ¥ OCHOBHAS CYMMa);

£; — mara i-ro miartexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemmBOW CTOMMOCTH aKTHBa (00s3aTe€NbCTBA) BKIIOYAIOTCS BCE IUIATEXKH
(IIGHG)KHBIC HOTOKI/I) 0 I0TOBOPY, B OTHOHMICHHUU KOTOPOTO MPOU3BOAUTCA PaCUYC€T, BHC 3aBUCHUMOCTH OT
CpOKa MOTralieHHs.

I_ICHG)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0X0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
JIOTOBOpA, JaTOW JICHE)KHOTO MOTOKA CYUTACTCS MHHUMAIbHAS J1aTa, B KOTOPYI) BO3MOXKHO IMOCTYILICHHE
JICHEe)KHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Oro ImeproAa (3a HCKIIOYEHHEM CIIydacB
JIOCPOYHOTO MOTAIICHHUS] OCHOBHOT'O JIOJITa).
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I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMSI M3MEHEHUH B JIOTOBOP (B T.4. B 4YaCTH M3MEHEHUsI CTaBKH IO JIOTOBOPY, CPOKa
JIEWCTBHS IOTOBOPA, IEPHOIUYHOCTH HJIH CPOKOB BBIIJIATHI IPOLIEHTHBIX I0XO0B);

— M3MEHEHHSI CyMMBl OCHOBHOI'O JIOJTa (IOMOJHEHMs, YaCTHYHOTO IOTALICHUs, eCIi OHO
He OBUIO Y4TEHO rpauKoMm).

Jlns ydeta B CHIPaBeIUIMBOIl CTOMMOCTH OOCCLEHEHHS NPOMCXOOUT KOPPEKTHPOBKA BEIUYHHEI
OXHAAEMBIX JICHEKHBIX MOTOKOB (I F;) W/UITH CTaBKH AUCKOHTHPOBAHHS.

Be3puckoBas craBka:

. B poccuiickux pyomsix:

- cTaBKa, ompenensieMas u3 G-KpUBOH, MOCTPOCHHON IO POCCHHCKHAM TOCYIapCTBEHHBIM
obmuramusm (craBku KB/I MockoBckoil Oupku Ha JIaTy pacyera CIPaBEAJHBON CTOMMOCTH C Y4E€TOM
CpPOKa 10 MOTalleHMsi COOTBETCTBYIOLIETO ILIATEXKA, PACCUMTAHHAs JO IBYX 3HAKOB Iocie 3amsaToi. IIpu
9TOM €CM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KB/| mo HeoOXoauMoMy CpoOKy HOramieHwus,
00bsBieHHON MockoBckoir Oupxku, KB/l nomkHa OBITH ompenenieHa pacyeTHBIM MYTEM IO METOAWKE
MockoBcko# OWpXHM C TOW XK€ TOYHOCTBIO, C KOTOpOi e€ oObsBiaser MockoBckas Oupka) — JuIs
3aJI0JDKEHHOCTH, CPOK TOTalleHUs] KOTOPOH MpeBbIIaeT | KaaeHJapHbId 1CHb;

- craka RUSFAR  (http://www.moex.com/msn/ru-rusfar — st 3a10;0K€HHOCTH, CPOK MOTAIICHHS KOTOPOH
HE TpeBbILacT | KaleHAapHOro THS.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHnd KB/l MockoBckoil Ompxu B
KadecTBE BPEMEHHON albTEpHATHBEI OC3pHUCKOBOI CTaBKH U ONPEACICHUS CHpPaBEIIUBOW CTOUMOCTH
aKTUBOB MCIIONIB3YETCS CTaBKa, PAaCCUMTHIBaeMas METOJOM MHTEpHOJIIMU (HampuMep, JHHEHHOH) Ha
OCHOBE JTOCTYMHBIX cTaBoK ROISfix Ha maTy ompeneneHus crpaBeInBoOil CTOMMOCTH. BrIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBIsIOIIAs KOMIAHHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYKACHHEM U
npenoctasisieT ero B Crienuanu3upoBaHHBIN AETTO3UTAPHIA.

. B amepukaHckux noiapax:

- CTaBKa, IIOJIyYaloIlascsi METOAOM JIMHEWHOW WHTEPHOSALUU CTaBOK IO aMEepUKaHCKUM
TOCYapCTBCHHBIM ~ OONUTAlMSIM IS 3aJ0JDKCHHOCTH, CpPOK TMOTAIIeHHWs KOTOPOH MpEeBBINIAET
MUHUMAJIBHBIA CPOK CTaBOK ITI0 AaMEPHKAHCKAM TOCOOIHTAITHIM;

- CTaBKa, NOJyYarouascsi METOJOM JIMHEHHON MHTEPTIONALMH CTABOK HA COOTBETCTBYIOIINE CPOKH
crapkd SOFR U CTaBOK MO aMEPHUKAHCKHM TOCYJApCTBEHHBIM OONUraluaM’ Ul 3aJ0JDKCHHOCTH, CPOK
MoraileHuss KOTOPoi NpeBbIIaeT 1 KaneHJapHbli JeHb U HE MPEBBIIAET MUHUMAIBHOTO CPOKa CTAaBOK I10
aMEepPUKAaHCKUM TOCOOIHUTaIUIM;

- craeka SOFR®- 1171 3a/10/5K€HHOCTH, CPOK MOTAIEHUs KOTOPOH He MpeBbIlaeT | KaleH apHOro

JTHSL.

° B eBpo

- craBka €STR® - 715 33/10/5KEHHOCTH, CPOK TIOTANIEHHs] KOTOPOI HE NMpeBbIIaeT | KaleH apHOro
JHSE;

- CTaBKa, MOJIyYaroIascsi METOJIOM JINHEHHOW MHTEPIOJISAINK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obmuramusaM ¢ pedtmHroM AAAY 111 3a10/KEHHOCTH, CPOK MOTAIllEHUs KOTOPOIl MPEBBIIAET
MUHHMAJIBHBIA CPOK CTaBOK II0 OOJIUTAIUAM ¢ peHTHHIOM AAA;

- CTaBKa, IOJYYaIOIIAsicsl METOAOM JIMHEWHON WHTEPIOJISIMU CTaBOK Ha COOTBETCTBYIOLINE
CPOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusaM ¢ pedTuHrom AAA s
3aJI0JDKEHHOCTH, CPOK TIIOTAIIeHHS KOTOPOH NpeBbImIaeT | KaleHZApHBIH AE€Hb W HE MPEBBIIIAET
MUHHMAJIBHOTO CPOKA CTAaBOK I10 OOJIUTAINAM ¢ peHTHHTOM AAA.

o B mpounx BamoTax — Kak Oe3pUCKOBas CTaBKa (MO0 €€ HWHTEPHOJAIMs, Harpumep,
JMHEHHAasT) B COOTBETCTBYIOMIEH BalfOTE.

®opmyJia JUHEHHOH MHTEPNIOJIAUMT
RE gy 00 Doy = Doy

D -V
REy_ +—"———x(RKy,; — RKy_ ). ecmi Doy = Doy = Doy
Vi —V_y
AR ppar - eom D, = Doy
rac.

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

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

SHcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
©Hcrounnk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Dm - cpok 110 morameHunsi FHCTpyMEHTa m B roJax;

Dmin, Dmax - MEHHUMaNBHBII (MakcHMalbHBIA) CPOK, HAa KOTOPBIH OIIPEAEIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kuii K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOJTHOCTH, HE TIPEBBIMIAIONIHNHA (TIpeBpImatomuii) Dy, B romax (ompeaemnsercs ¢ TOYHOCTHIO 10 4 3HAKOB
TTOCJIE 3aIIATON);

RK(T) — ypoBeHb nNpoumeHTHBIX cTaBOK misg cpoka T, rame T moxer
npuHuMaTh 3Hadyenuss V-1, V+1, Dmin, Dmax. HroroBoe 3HauyeHHe CTaBKH
onpeesieTcsi 10 2 3HAKOB MOCJIe 3aNATOl B MPOLEHTAX U /10 4 3HAKOB B J10JIfIX.

CermeHTanus 00JMranMii B LENAX OLIEHKU OCYILECTBIJISIETCS C HCIOJIb30BAHUEM MaTPUYHOTO
MOJX0/1a OJJHOBPEMEHHO IO PEHUTHHTY, CPOKY 0OpallleHHsl U TUITy SMUTEHTA:

a. I'pynnupogxa no peiimuncy smumenma (€ClId dMUTEHT MMeET PEUTHHI HECKOJIBKUX
PEHUTHHTOBBIX areHTCTB, TO JUISl TPYIITUPOBKH HCHOJIB3YETCSI MAKCUMAIbHBIN PEUTHHT).

PeliTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHMS peiTHHra Poccuiickoit @enepanuu.

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

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo 3 ner  mroparmus Oonbie 365 mHEH, HO MeHbIIIe wid paBHa 1095 gHel;
Or3 go Sner  mropanus 6onbine 1095 qHeit, HO MeHbIe UK paBHa 1825 nHeld;
Bonee 5 ner nroparyst 6onbine 1825 nuei.

C. TI'pynnupoexa no muny smumenma:

- JUTs OOJIUTAlMU POCCUICKUX 3MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
Tl'ocynapcTBeHHBIE OOMHUTAINY;

KopniopaTuBHbie 00IHTraIIHT;

MyHHUIUIANBHBIE OOIHUraliK U o0nuranuu cyorekToB PO.

- JTs1 €BPOOOIUrallii POCCUHCKUX SMUTEHTOB:

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooOmuranum 6aHKOB;

EBpoo0Oiuranun He)UHAHCOBBIX OpraHU3aIHH.

d. I'pynnupoeka no eantome.

Hcxoanble naHHble YpPoBHS 1 - IIEHOBbIE KOTHUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIIEHUH UJIEHTUYHBIX aKTUBOB WJIN 0053aTEIHCTB, K KOTOPHIM OpraHU3aIlis KMEeT JOCTYI Ha
JIaTy OIICHKH.

Hcxognble 1aHHble YPOBHS 2 - HCXOJHBIC TaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISTIOTCS HAOIIOMACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OIPEICICHHOTO
aKTHBa WM 00s3aTebCTBA.

Hcxonnble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOMHBIC [aHHBIE B OTHOLICHHUU
OTIPENIeIEHHOTO aKTHBA WIIA 00513aTEeIHCTBA.
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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 LIEHHBIX 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 10 PEHTHHTY, CPOKY OOpAIIEHUS U TUITY SMUTEHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB JJIsl TPYIIIMPOBKU HCIOJIB3YETCSl MAaKCUMaIIbHBIH PEHTHHT):
I'pynnupoBka 1o peHTHHTY OCYIIECTBISETCS B COOTBETCTBHH C TAOIMLEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas 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
Pelitunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM aréHTCTBOM IO MEXIYHAPOIAHOW PEHTHHIOBOH
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
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;
Joparus oomnpire 1825 mHei.

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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- JUTs OOJIMTaly POCCUHCKUX IMUTECHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogxa no éaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX OOJMranuii 1orKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOPaHHBIX aHAIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAIIUI C COOTBETCTBYIOIIUM O0BEMOM CIEIIOK Ha ATy OMpPEaCIICHHS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caesok ¢ i-oif aHanoruuHoi obnuranueil Ha nary ompenencHust CUA (1o JaHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nary onpenencans CUA ¢ BRIOpaHHBIME Y TIpaBistomiell komranued GoHmga aHaTOTHIHBIMA OOJIUTAITUSIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)X/I0H W3 BBIOPAHHBIX aHAJIOTMYHBIX 00JMranuii Ha nary onpenenennss CHA ¢ noynkeH ObITh He HIXKeE 1
000 (OmHoit Ticsun) Oymar. Koian4ecTBo aHaJOTHUHBIX OOJMranuii JomkHO ObiTh He MeHblie 3 (Tpéx)
mtykK. CHucok BHIOpaHHBIX aHAJIIOTHMYHBIX OOJWranuil Ui OLEHWBAacMOW IIEHHON OyMard NHUCHMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= N, voLomE;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;

IIeHA 3aKPBITHS;

cpenHss BenumuumHa Mexay IeHamu mnpemitoxenus (OFFER) m cmpoca (BID) Ha MOMEHT OKOHYaHHS
toprogoii ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €IMHHUIAX B 3aBUCHMOCTH OT BHJa HH(OpMALINK, pPaCKPhIBAEMOl OHpIKEil.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3¢ 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 ocTaBmmxcsa Ha mary onpenenenus CUA mmaTexeil MPONEHTOB W/MIM OCHOBHOH CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oneHku;
| — IOPAAKOBBIA HOMED IUIaTEXKa, HauMHas ¢ JaThl onpenencHus CUA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb JICHE)XHBIX IIOTOKOB IO OONMTAIMM A0 MOMEHTa €€ ITIOTAIllCHHs, PacCUUTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

IIpuBeneHHAs] CTOMMOCTD JICHEKHBIX NOTOKOB HA IaTy OLEHKH PacCUUTHIBACTCS IO hopMyIte:

CR

PV = CQKEP¥II [z L 2

=L 1 4 ) 368

eoe:
+ - CTaBKa TUCKOHTHPOBAHUS;
N - KOIMYECTBO OCTaBHIMXCS HA IaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JOJTa TI0
JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);
CF; - BeIMYMHA i-T0 IIaTexa;
t; - maTa i-ro IaTexa;
tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB OOCCLCHEHHS OMpENEeNIeTCS B COOTBETCTBHU C MOPSAKOM KOPPEeKTHpOBKH, [Ipmmoxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOKHOCTH IIPOU3BECTH OIEHKY YKa3aHHBIM CIIOCOOOM IIEPEXO0ANM Ha 3 ypOBEHb.

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHLIX JMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

Jlnis 1ieHHBIX Oymar, HOMHHHPOBAHHBIX B BAJIFOTE, OTIMYHOW OT pyOuIs, pacdeT OCYIIECTBIACTCS
CJIETYIOLIM 00pa3oM:

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

Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — MOPSIIKOBBIN HOMEP JIEHEKHOTO MOTOKA;
CFi — i-BIil JI€HEKHBIM MOTOK MO OONUTalK — OYAYIIUE JICHEXKHBIE MOTOKH MO OOJUranuu (BKIKOUAs

KYIIOHHBIC BBITIATHI, aMOPTU3AIMUOHHBIC TUIATCKHU, W IOTralICHUC OCTaTOYHOM HOMHHAJILHOM CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIOBUSIMH BBIITyCKa (ecin oepra He IPeayCMOTpeHa).

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 mHei)

Ecimm ans oueHmBaeMoil MONTOBOW LEHHON Oymard OCHOBHBIM PBIHKOM SIBIAETCS OHMPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpeIX Ha Jaary pacuera CYHA (wim B
NpeABIIYIINH TOPrOBBIN JeHb, eciu pata onpeneneHuss CUA sBiseTcs HE TOPrOBBIM JHEM) PBIHOK
MIPU3HAETCS AKTUBHBIM.
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Ecnu u1a oneHnBaeMo# J0ITOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBJISICTCS BHEOMpIKEBOU
PBIHOK, TO MeIuaHHbIi kpemutHbii cnpon (Cr5predd) paccuntiBaetcs Ha OCHOBAHHMH BHIGPAHHBIX
@DOoHIOM aHANOTWYHBIX JOJTOBBIX LEHHBIX OyMmar, Ais KOTOpeIX Ha gary pacdera CHA (wmm B

MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Z[OJ'IFOBEUI LHCHHas 6yMara NPpU3HACTCA aHaJIOroOM I el OIIEHKH B cjlydae, €cCin
OJHOBPEMECHHO CO6J'IIOZ[3.IOTCH CJICAYIOIHUEC YCIIOBUA:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJiora OTKJIOHSETCSI OT 3HaYCHUs JIOpallMi OLICHUBAEMOMN JTOJITOBOW LIEHHOU

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMS MHOXECTBA JIOITOBBIX IIEHHBIX OyMmar, BHIOpaHHBIX B Ka4eCTBE
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
1eHHass Oymara, a B Ciydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJsropasi neHHasi 6ymara Mo:keT ObITh OTHeCeHa K OJHOI M3 YeThIpeX PeHTHHIOBLIX IPyNnn
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmMUMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcs HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcsi Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
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 nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MeHeHUs peiTuHra Poccuiickoin @enepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

IKOHOMUKH:
. (hMHAHCOBBIN CEKTOP,
. CEKTOP PETHOHAIBHBIX U MYHHUIIUITAJIbHBIX BBIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;
. CEKTOp rOCyIapCTBEHHBIX IIEHHBIX OyMmar.

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

CrSpread, = YTM, —r,

rae,




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

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

MenuaHHBIN KpeIUTHBIN CIIP3 pacCUUTHIBAeTCSA 3a nocueaHue 20 TOproBeIx JHEH Ha OCHOBAaHHU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE NMPOU3BOIATCS, PE3YIAbTAT pacyeTa OKPYIIIAeTCs
0 MpaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHUs ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

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

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MOTAIICHUE OCHOBHOTO JI0JIra M KYIMOHHOTO JI0X0JIa B TEYCHUE 0’KUIAEMOTr0 CpoKa 00paIeHusI.

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

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

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

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

. JaTa, 10 KOTOPOH ompesieNieH 0XXHUIAEMbI CPOK OOpalleHus B COOTBETCTBUU C

YCJIOBHSIMH BBINYCKA.

JleHeKHBIE TIOTOKH, BKJIFOYAsi KYTIOHHBIN JIOXOJ, PACCUMTHIBAIOTCA B COOTBETCTBUU C YCJIOBHSAMHU
BBINYyCKA.

[Ipu GpopMUpOBaHUM TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIpaBeLTMBON CTOMMOCTH
IIEHHBIX OyMar OCYIIECTBISETCS TEPECMOTP OYIyIIMX IEHEKHBIX MOTOKOB MM HAIWYAM OOHOBJIEHHOM
nHdopmarmu’;

. 0 BEJMYMHE CTaBKHM KyMoHa (JUIS LEHHBIX OyMmar, MO KOTOPHIM IIPOLEHTHBIE

CTaBKH HE OTPE/IETIEHBl Ha BECh OKMIAEMBIH CPOK 0OpalIeHHs) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CUMTAETCS yCTAHOBJIEHHBIM B JIaTy €TI0 MyOJIMKaInH;

. O BEJIMYMHE MOTAINAEMON YacTH OCHOBHOTO JOJTa (s LIEHHBIX OyMmar, Io

KOTODBIM IIPEAYCMOTPEHO YACTHYHOE MOTAlIeHWE OCHOBHOTO JIOJIa, HO CyMMbI MOramlaeMbIX

yacTeil OCHOBHOTO JIONTa HE ONpENETCHbl Ha BECh OKUIAEMBIH CPOK OOpAIICHHS) — HOBBIE

BEJIMYUHBI OCHOBHOTO JIOJITA CYMTAKOTCS YCTAHOBJIEHHBIMH B JIaTy MX MyOJuKaiuu'?,

JUist IONroBBIX LIEHHBIX GyMar, Mo KOTOPBIM MPELYCMOTPEHO YaCTHYHOE TOTalleHHE OCHOBHOTO
JI0JITa, HO BENMYMHBI MOTAIIAEMOr0 OCHOBHOTO JIONITA HE OMNpE/IEICHbI HA BECH CPOK OOPAIICHHUS, CyMMbI
OyIylMX JEHEKHBIX MOTOKOB PACCUHTHIBAKOTCS MCXOMS M3 OCTAaTKa OCHOBHOIO JIONIa HA JIaTy Pacyera,
ONPEJIENEHHOTO C YYETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTALIEHHS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE ONpeJIesiecHa HA MOMEHT OLICHKH, HCTIOB3YIOTCS PA3IMYHBIC TOAXOBI IS
JIBYX CITy4aes:

e [lo BBINYCKY/SMHTEHTYy HE IPOMCXOIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IPOUCXOMIIO PE3KE N3MEHEHHS KPEAUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMmar ¢ WHIEKCHPYeMbIM HOMHHAJIOM, €CIM B pacyeT BeJIHMYHHBI
HOMHHAJIa BKJIIOYEHBI IIEPEMEHHbIC, 3HaUe€HHEe KOTOPBIX HE 3aBHCUT OT PELICHUS SMUTEHTA, U IIPH STOM He
NMpeayCMOTPeHAa €ro aMOpPTU3alMs, HOMHHAJbHAs CTOMMOCTb PACCUMTHIBACTCS HA ATy KaxXIOro
JCHEKHOTO TI0TOKA MCXOJs M3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy ONPENeSICHUs CIPaBeIMBOI CTOMMOCTH,
CpOKa JI0 JIaThl JJCHE)KHOTO MOTOKA M MPOTHO3HOTO 3HAYCHUS MH(ISILUK U1l COOTBETCTBYIOLIErO NepHoa
1o gopmysie:

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

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

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

Hc YUYETOM JIAaHHOTO YCJIOBHSI O JaTe Hadyaja MPUMEHEHUs paHee HEU3BECTHBIX BEJIMYHMH (CTaBKU KYIOHA, CyMMBI ITOTaIllaeMoro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHHEM OOJIMTaIMil ¢ HHIEKCHPYEeMBbIM HOMUHAJIOM) BBITIOJHSETCS PAcYET UHBIX TTOKa3aTesei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

2 IIpu 3TOM mepecyeTy MOAIEkKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICTYIOIINE 3a 1aTOH OKOHYAHUS COOTBETCTBYIOIIETO KyIIOHHOTO
HepHoAa, 0 OKOHYAHUH KOTOPOTO IIPOU3BOJUTCS BBIIIIATA OCHOBHOT'O J0JTA.

57



HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHHWe WHQIANNM, OmpeneleHHOoe Ha Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJIbHAS CTOMMOCTh PACCUMTHIBACTCS Ha JaTy KaKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaKJOTO JICHE)KHOTO IOTOKA 332 BBIYETOM YaCTHYHOTO 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,
paccuyuTaHHOE Ha IaTy COOTBETCTBYIOIIETO [EHEKHOrO0 NOTOoKa Mo ¢opmyine 0Oe3 ydera
YaCTHYHOTO IIOTAlICHUs] OCHOBHOIO JOJira C JarThl pa3MEIIEHHs BBIMycKa (C y4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHUHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIICHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cyMMa 1ojefl 4aCTHYHOTO TOTAICHUS HOMHHANA C JAThI
pa3MelIeHHs BBIITyCKa JIO JaThl ICHE)KHOTO MOTOKA N (He BKIIOYAS IO YAaCTUYHOTO HOTaIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs OCHOBHOTO
JIONra, €CIM OHO IPEAYCMOTPEHO YCIIOBHMSIMH BBITyCKa B JaTy JICHEKHOTO IIOTOKA, PAacCYMTaHHAs MO
thopmye

CYIIBIA ABIOFT,

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

rme:

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro aMoOpTU3AlUHM - 3HAYCHHE,
paccuyMTaHHOE Ha JaTy COOTBETCTBYIOIETO [EHEKHOTO TOTOKa Mo ¢opmyrne 0e3 ydera
YaCTUYHOTO TOTAICHUSI OCHOBHOT'O JIOJra C JaThl pa3MELICHHs BhIMycKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

HOMHHAM - BeJIMYMHA HOMHHAJNA Ha JaTy pasMelleHHs BbImycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3AIIHN);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojioB, aTa Hadayia KOTOphIX He mpeBbimiaeT 2023 rox (rox moramieHus BbIITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O3 52001 RMFS, u cpeiHeB3BEILIEHHON JOXOIHOCThIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex NepHoioB, HaYMHAIONIMXCS B mpomexyTke ¢ 2024 roma no 2028 rox (Bkirouas), B
KauyecTBe NMPOTHO3a MHQIISIMK UCIIONB3yeTCs 3HaYCHUE, pacCUUTaHHOe 1o (GopMmyIie, UCXOsl U3 3HAYCHUI
«BMeHeHHO» uHsAMH BeiryckoB O®3 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 3arsiTod —
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 1o Gpopmyie (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopne - 3HaUEHHNE CPEIHEB3BEIICHHOTO CPOKa J0 MOTAMICHHS BBIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuntaHHOoe B rojax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CPEIHEB3BEIIEHHOMY CPOKY J10 norameHus BoimyckoB O®3 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, paCCUNTaHHOE 10 (popMyIie, NCXOMIS U3 3HAUCHUH
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccunranHoe mo ¢opmyse (€) ¢ TOYHOCTHIO 70 2 3HAKOB IOCIIC 3amsiaTol —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTHIO 10 4-X (YeThIpeX) 3HAKOB ITOCIIE 3aIIsITOH;

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

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

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu 0TCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Meroasl nmnporHoza HIIIl, yka3aHHble HHUXe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
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, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®3 — 3HaueHHWe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKaiflero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

JUis mepHoAoB, HAaXOAALIMXCS B NMPOMEXYTKE MEXKIY AaTaMH IOTalleHWS IBYX COCEIHMX IIO
naram BbITyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISIHMN
COOTBETCTBYIOIIUX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalbHBIX MEPHOAOB IIPOTHO3 CTPOUTCS B COOTBETCTBUU C MOPSIKOM, ONMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBaroTCS Ha OCHOBAaHUM JaHHBIX IporHo3a MOP. Ecim mporaos MOP nmeercs ve
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JaTy OLEHKH eCTh I[eHa aKTHBHOT'O PBIHKA, CTaBKa KYITOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMIiCA A0 TOrameHusl nepuoj (Kak Juisd OLEHHWBaeMoW Oymaru, Tak | JJs
aHaioroB). B ciyuae Hamuuust Oosiee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanMid TOTO XK€ IMHUTEHTa
(oaMHAKOBBIN CPOK M 00BEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdera
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BEIMYMHBI KYIOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHOM CpeiHell cTaBKe KyNOHOB, ONPEAEICHHBIX M3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH He TO3/IHEE CIIEAYIOIET0 padoyuero JHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MoKeT ornpenenuTs aHaJOTHIHBIE OOJIHraluy JPYyroro SMUTEHTa, pu 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO HA KaXKABIA JIeHb C ONpeAesieMO IICHOW pacCUNTHIBACTCS Pa3HUIA CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYIOHOB IpPHUHUMAETCS pPaBHOM CTaBKe, Maroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecim meHa akTUBHOTO pBIHKA OONHMTAIlMM He Moria OBITH ompezeiicHa He Ooiee dem |
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli crpa/ paccuUThIBAaETCs aHajaoruyHo 1. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pHCKa 1O PEHTUHTY SMUTEHTa. [[nsd pacyeTra BEJIMYMHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HeT, TO B Ka4eCTBE IIEHbI IPUMEHAETCS CIIPAaBEINBasi CTOMMOCTh Ha IMPEIIIECTBYIOIIYIO
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 BBIMYyCKa JOJITOBOM IEHHOW Oymarm (KpeAWTHBIA
PEHTHHT B BallOTe HOMHHANa), a B CIydac €ro OTCYTCTBHSA - PEHTHHIa 3MUTEHTa WIN HOPYYUTENs
(rapanTa) ZONTOBOM IEHHOW OyMarw, 10AroBas eHHast OyMara MO>KeT ObITh OTHECEHA K OTHON M3 YEThIpeX
peHTHHTOBBIX Tpymm. [Ipy HanM4YMM HECKONBKHX PEHTHHrOB, BHIOMpAETCS HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIONHEHHE 0043aTeNbCTB B IOJTHOM 00BEME M (WIM) TapaHTHs BbIaHA Ha CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa 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), ”;f:‘; * Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B 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 COOTBETCTBHS PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e PelituHrosas rpymnmna [
WHzekc kopropaTuBHEIX obmurarmii (1-3 roxpa, peiirunar > 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 KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIA BXOIHT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecnin MHUTEHT HE UMEET PEeUTHHra, TO UCIOJB3YEeTCsl MOAXOJ]l «PEHTHHTa IO
JIOXOJTHOCTH». JIJI 3TOTO Ha MOCIETHIOK JaTy, Ha KOTOPYIO MMEETCs IIeHAa aKTHBHOTO pPBIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa WM IocieAHedl odepTsl), onpenessercs
Hanbolee ONM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuii, oOauranus B JaJbHEUIIIEM CUHTACTCS
MpPUHAJUIEKAIIEH K 3TON KaTeropuu pedTUHIoB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMylia MpUBEICHHON CTOMMOCTH, B KoTopoi meHa (PV) npurnMaeTcs paBHOM
Ommkaiiiielf TieHe, ONpeeIeHHON MO [IeHe aKTHBHOTO PBIHKA Ha MHTEpBalie He Oonee, yem 1
(ommH) MecsI ¢ OaThl ONEHKH. Eciy Takoil IEHBI HET, TO B Ka4eCTBE LEHBI NPHMEHSCTCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kKadecTBe CTaBKH JTUCKOHTHUPOBAHUS
HCTIONIB3YETCS JOXOJHOCTh 10 COOTBETCTBYIOUIEMY HMHAEKCY OOIMIramuid, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCHTCS OLIEHMBaeMasi O0JIUTaIusl.

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

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

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

COOTBETCTBYET IMHUCCHOHHBIM JOKYMEHTAM).

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

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENseTcs: (opBapaHas jaarta Uil i-TO
KYIIOHHOI'O IIEPUOAA:

dﬂ-fﬁﬂ = dH}’n+ d[
rac:
dﬂ-fﬁﬁ — q)opBapleaﬂ JaTta, HUCIOJb3yeMass I OIPEACIICHUA HpOFHOSHOﬁ
CTaBKH 1-TO KYIIOHA,
dr;yn — AaTa OIPCACIICHUSA KYIIOHA, paCCUUTAHHAA B COOTBETCTBUMU C H.l;
d[ — CPpOK 1Jid G-curve B rogax, I/ICHOJ'IB3y€MI)II71 JJIA ONIPCACIICHUS CTaBKU 1-TO
KYIIOHHOT'O In€pruoaa B COOTBETCTBHUU C YCIIOBUAMU BBIITYCKa (Q)OpBapleaﬂ TOYKa.
C) JIJ'[}I i-To KYIIOHHOI'O I€pruoaa pacCUUThIBACTCA (I)OpBap]lHBIf/'I CPOK 1A OIIPEACIICHUA KYIIOHA

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

t; — ¢opBapAHBI CPOK JUIsl OINpeneieHus KymoHa (B KadecTBe Oa3bl
pacdera ucronb3yercs 365 nHel);
& yen — 14T ONPE/ICNICHNS KYIIOHA, PACCYNTAHHAs B COOTBETCTBUH C I1.1;

rue:

dot® — 1aTa OLICHKH.
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d) ®opeapaHoe 3naueHue craBku (fj) 1Is i-ro KyImoHHOTO MEPUOA ONMPEAENSIETCS 0 POpMYIIE:

1
_ |:1+E,I'i:':i+ |
fi= [ (L4605 j -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne CnoroBodl G-KPUBOW Ha HaTy OLEHKH 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, UCIONIb3yEMBbIi ISl OTPe/IeIeHHs CTABKY 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
YCIOBHUSIMH BBIITYCKa.
J1s1 1OTOBBIX HHCTPYMEHTOB, IJIATeKU 0 KOTOPBIM 3aBUCAT OT 3HAYEHMIt
1.1. RUSFAR nmnsg mporHo3upoBaHWs OYIYIIUX CTABOK NPHUMEHSIOTCS 3HAYCHUS
(dhopBapmHON KPHBOH, MONMydYeHHON Ha ocHOBe cBomoB Ha RUSFAR (mo manHbIM MOCKOBCKOH
Oupiku). JlaHHbIe TIPOTHO3HBIE 3HAYCHHUS] OOHOBIIAIOTCS eXenHeBHO. [Ipu oTcyTCTBHUM JocTyna K
JAHHBIM TIPOTHO3 CTAaBKM OCYIIECTBISIETCSS HAa OCHOBAaHMM METOJOB IIPOTHO3MPOBAHUS B
COOTBETCTBHH C IKCIIEPTHBIM (MOTHBUPOBAHHBIM) CY>KACHHEM Y ITPABIISIIOIICH KOMIIAHHH.
1.2. Ilporno3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMHU,
omucaHHbpMA BT, 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 ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OIpe/ieIeHUN HEU3BECTHBIX KYIOHOB B MOpSJKE, OMMCAHHOM B II. 1, B KadecTBE aHAJOTUYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUrallii KOMITaHUH-TIOKYTIaTEs.

2.2.  Ecnu mpousounuio yxynauieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYMMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPraHOB
U T.I1.), TO ONPEHCIAIOTCS aHAIOTHYHBIC CUTYAallMd C IPYTHUMHU SMUTCHTAMH B MpPOIIIOM. B
KadecTBe 0asbl U ONpPENEeNeHUs TOXOTHOCTH JUIS pacdeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
HCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CIIP3/ia OJBEPTHYBIIETOCS CTPECCY SMUTEHTA B MPOLLIOM,
YMHO>KEHHBIH Ha KPEIUTHBIH CIIP3] OIICHUBAEMOT0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENBHEIN POCT CIIP3/J1a PACCYUTHIBACTCS KaK OTHOIICHHE CpemaHero crpina 3a 10 (mecsrs)
JTHEHW ¢ MOMEHTa CTPECCOBOTO COOBITHSA K CIIP3Ty IO CTPECCOBOTO COOBITHS. [IpH 3TOM B TeUCHUH
YKa3aHHBIX JIECSITH THEW MOJDKHO OBITh HEe MeHee 5 (TISITH) AHEH, Ha KOTOpBIE MO pe3yiabTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE Ul OLICHKH Ha aKTUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHee€ IISITH, TO JUI pacueTa OTHOCUTEIbHOIO CIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE MATh IHEN.

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

. CHIKEeHNe/poCT PEeUTHHTA BBIITYCKa/SMHUTEHTA;

. [IpnoOpereHne sMuTeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KpEIUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEHTHHIOM);

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIH CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3Ha4nTeIbHbIC PETEH3UN KOHTPAreHTOB UIIU FOCYAapPCTBEHHBIX OPTaHOB.
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Mpunoxenue 3 Mopaaok onpeaeneHns cnpaseanBoi CTOMMOCTU MHOCTPaHHbIX
LUEHHbIX Bymar

Bbi6bop cnocoba oueHkM cnpaBeanMBOi CTOMMOCTM LieHHbIX bymar (B TOM yucne
LEeHHbIX 6yMar ogHOro W TOro e BbiMNyCKa) onpeaenserca Haanumem daKTUnyecKkom
BO3MOXHOCTM pacnopsi>kaTbCad UeHHbIMKM 6ymaramu (UeHHo 6ymaroi) B YCNOBUAX
HeAPYXEeCTBEHHbIX AENCTBWUIA, NpeanpMHUMAEMbiX CO CTOPOHbl  MHOCTPaHHbIX
rocyaapcrs, MeXAyHapoaHbIX opraHusaumni, MHOCTPaHHbIX dnHaHCOBbIX
opraHmsaumin, MexAyHapoAHbIX PacYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknup baHk»,
r. bptoccenb, n «Knupctpum BaHKWMHr», 1. JllokceMbypr, B TOM 4uCie CBSA3a@HHbIX C
BBEAEHMEM OrpaHMUMTENbHbIX Mep B OTHoweHun Poccuiickon ®depepaunu,
POCCUMNCKUX HOPUANYECKNX NNL 1 rpaxxgaH Poccuiickon depepaumun.

XpaHeHue uepes HPL]
MecTo XpaHeHMSs, KaK KPUTEPUI OrpaHUYEHMs pacnopsiXXeHuns
LEeHHbIMN ByMaramm

O6nnraummn nHocTpaHHoro amureHrta, FOBO3 PO, MHocCTpaHHbIe aKUuuKU, MHOCTPaHHbIE Nnaun
o6nMraumm MeXxayHapoaHbiX KOMMNaHWW, AONIroBble (ETF), nHOCTpaHHbIe feno3uTapHble
LeHHble 6yMarn mexxayHapoaHbiX (PMHaHCOBbIX PaACNUCKMN, aKUMN MeXxayHapoaHbIX
OpraHmsaumi U MHOCTPaHHbIX rOCyAapCcTB KOMMNaHUM

1 ypoBeHb cnpaBea/iMBoi CTOMMOCTU
BbupkeBbie LieHbl UCMO/Ib3YIOTCS TOIBKO MPU Ha/INYUu AOCTYrNa U BO3MOXHOCTY COBEPLUATbL CAEIKN Ha Takux bupxax
(cm. TpunoxeHune 8)

LleHbl MockoBckon 6upxun (ecnuM oHa MNpu3HaHa aKTUBHbIM PbIHKOM) 3a MNOCNEeAHUMW TOProBbii AeHb B MNopsake
ybbiBaHus npuopuTeTa:

a) UeHa 3aKpblTMS Ha MOMEHT OKOHYaHWUS TOProBon ceccmn MOCKOBCKOW 6upxu Ha paTty onpeaenenumss CHA npwu
yCcnoBum noATBEPXAEHUA ee KOPPEKTHOCTH;
LileHa 3aKpbITUSI NPU3HAETCS KOPPEKTHOWM, eCnu pacKpbITbl AaHHble 06 06beMe TOproB 3a AeHb M 06bEM TOProB He
paBeH Hynto c npoBepkoi (CLOSE)<>0.

2 ypoBeHb cripaBeasimBoi CTOMMOCTH

1) ueHna, paccumtanHHas HKO AO HPLO no yTBepXAeHHbIM | Mogenb OLEHKM, OCHOBAHHash Ha KOPPEKTUPOBKE
mMeToamkam no3xe 01.12.2017, onpepeneHHas 1 wam 2 | uctopmdeckon ueHol (Mogenb CAPM) - Tonbko Ans
MeTo40M ueHHbIX 6ymar, obpawatuwmxca Ha MOCKOBCKOW
bupxe.

2) cpeaHsas MHAMKATUMBHAsA LeHa, onpeaeneHHas no MeToauke
«Cbonds Estimation Onshore»

3) nHAaekcHasa ueHa, onpegeneHHasa no metoauke RUDIP RUS
(MO MCXOAHBIM AaHHbIM, OTHOCAWMMCA K 1 uMnam 2 ypoBHIO)

B cnyyae OTCYTCTBMS  pacCyYeTHbIX LEH, packpblBaeMbIX
YKa3aHHbIMM Bbllle WCTOYHUKAMWM wHbOpMaumu, B CBSA3M C
HETOProBbIM gHeM O6uMpx, NO KUTOoram TOProB Ha KOTOPbIX
onpenenstoTCa pacyeTHble UeHbl, A8 uenen onpegeneHus
cnpaBensiMBoi  CTOMMOCTM  aKTMBOB  WCMNOb3yeTCs  LeHa,
paccynMTaHHas No wuToram nocnegHero TOpProBoro AHs. Takown
noaxo4 MCNonb3yeTcss B OTCYTCTBME CO6bITUI, KOTOpble MOIn
CYyLLeCTBEHHO MOBAMATb Ha 3HadeHMe pacyeTHOW LeHbl B
HETOpProBbIN OEeHb.

Ons  ueHHbIX 6yMar, HOMWHMPOBAHHbLIX B pybnax U He
ABNAOWNXCA eBpoobAnraunamMmn, WUCMonb3yeTca TakK  XKe:
4) ueHa, onpeaeneHHass Mo MOAENM OUEHKM AN LEHHbIX
6yMar, HOMWHMPOBAHHbLIX B pybnsX, B COOTBETCTBUU C
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MpunoxeHuem 2A

3 ypoBeHb cnpaBeAsIMBoO CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no wMetoamkam
yTBEepXXAEeHHbIM no3xe 01.12.2017, onpeaeneHHasa MeTogoM 3

2) nHOoekcHas ueHa, onpegesneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM A@HHbIM, OTHOCSALWMMCS K 3 YPOBHIO)

B cnyyae OTCyTCTBMSI pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbllle WCTOYHUKAMWM WHDOpMaumMu, B CBSA3U C
HETOpProBbiIM AHeM 6uMpX, MO MTOraMm TOProB Ha KOTOPbIX
onpefensaTCcs pacyeTHble UeHbl, AN uenen onpeaeneHus
cnpaBeasiMBoi  CTOMMOCTM  aKTMBOB  WCMOJIb3YyeTCs  LeHa,
paccyMTaHHas Mo MToraM nocnegHero TOProBoro AHs. TakoWn
NoAxXoA4 WCMOJb3yeTcs B OTCYTCTBME COObLITUIA, KOTOpble MOMIn
CYyLLeCTBEHHO TMOBAMSATb Ha 3HadeHMe pacyeTHOW LeHbl B
HETOProBbIN AEHb.

3) ueHa (CTOMMOCTb) onpegeneHHas C WCMNOSb30BaHMEM
HabnogaeMbix/NoaATBEPXAAEMbIX KOTUPOBOK,
NnpeaocTaBfeHHbIX NPod. ydacTHMKAMKU pblHKa LEHHbIX 6yMmar,
Ha OCHOBAHMMN MOTUBUPOBAHHOIO CYyXAEHUA YHpaBﬂﬂIOU.leVI
KOMNaHMn (B TOM 4mucie O CrnocobHOCTM peann3oBaTb aKTMB
TakuM nuvuaMm), B TEYEeHMe CpoKa, YCTaHOBJSIEHHOro npod.

YYaCTHMKOM ANl  BO3MOXHOIMO0 COBEpLUEHUS CAENKM MO
npenocTaBfieHHOW  KOTUpoBKe. [IpM 3TOM  CBeAEeHUA O
HabloAaeMbIX/NOATBEPKAAEMbIX KOTUPOBKax OOSIKHbI

OBGHOBNSATLCS HE peXxe, YEM Ha Kaxayl AaTy onpeaeneHus
CYA. B TOM cny4dae, ecnu Hanpae/ieHHass MHdopMmauusa nmbo
cornaweHue, perynmpytowee OTHOLEHNS CTOPOH, HE COAEPXNUT
YKa3aHusa Ha CPoK, B TeYEHME KOTOPOro npod. y4acTHUK roToB
COBEpPLWNTb CAENKY MO NMpeaoCTaB/IEHHOM KOTMPOBKE, TO Takas
KOTMPOBKA MOXET WCMOJ/Ib30BaTbCA AN UeNeln onpeaeneHus
CnpaBeaiMBON  CTOMMOCTM  LEeHHoM 6yMarM TONMbkKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpeAeneHHas Ha OCHOBaHUWM OT4YeETa
oueHLwmKa, COOTBETCTBYIOLLErO 3aKoHOAATE/IbHbIM
TpeboBaHMAM B OTHOLIEHMU OuUEeHKM umywlectsa MNMU®, nnéo 0
(Honb) (oueHKa Mo HyJIeBOM CTOMMOCTM AOCTYMHA TONbKO AN
WHOCTpPaHHbIX obnuraumii, He CBSA3aHHbIX C POCCUNCKUMMU
OpNANYECKNMU avugamu, AONrOBbIX LEHHbIX 6ymar
MeXAYyHapOoAHbIX (WHAHCOBbIX OpraHM3auum M MHOCTPAHHbIX
rocyfapcrs, KoTopble O6blM NepBUYHO pasMelleHbl B WHOM
CTpaHe, 4yeM P®, B cnyyae noaTBEpPXAEHUS HEBO3MOXHOCTMU
pacnopsXaTbCsi  aKTUBOM M HanuMuus  06CTOATENbCTB,
CBUAETENbCTBYHOLWMX o HEBO3MOXHOCTHU OCYLLECTBUTb
HaZAEeXHY0 OLEeHKY aKTMBa B COOTBeTCTBUM C DenepasnbHbIM
3akoHoM N-135 "O6 oueHo4HOM agedATenbHocTn" oT 29.07.1998
roga)MocCTb) onpegesieHHass Ha OCHOBaHWMM OTYeTa OuEeHLMKa,
COOTBETCTBYIOLWEro 3akoHoaaTesNbHbIM  TpeboBaHUAM B
OTHOWeEHUN oueHkn umywecrtesa NMNUO®, nubo 0 (Honb) (oueHka
Nno HyneBOW CTOMMOCTM A[OCTYMHA TONbKO AN MHOCTPAHHbIX
obnvrauun, He CBSA3aHHbIX C POCCUMNCKUMU HOPUANYECKUMU
Avuamu,  OONroBbIX LIEHHbIX bymar MeXAyHapoaHbIX
(UHAHCOBbLIX OpraHMsauMin M WMHOCTPaAHHbIX FOCYyAapCTB,
KoTopble 6bI/IN NepPBMYHO pa3MelleHbl B MHOM CTpaHe, 4yeM PO,
B CNyyae MOATBEPXAEHMS HEBO3MOXHOCTM pacnopsXaTbCs
aKTMBOM UM Hanmymsa ob6CToATEeNbCTB, CBUMAETENbCTBYIOWMX O

1) LeHa (cTommMocTb) onpeneneHHas C
NCNOAb30BaHNEM Habnaaembix/NoaATBEpXKAaeMbIX
KOTMPOBOK, npenocTaBfeHHbIX npod.
y4yacTHMKaMM  pblHKa LeHHbIX  bHymar, Ha
OCHOBaHMK MOTMBMPOBAHHOIO Cy>XAeHus
Ynpasnawouwen kKoMnaHum (B TOM 4ucie o
cnocobHoOCTN peannsoBaTb aKTUB TaKUM MuaM), B
TeyeHune CpoKa, YCTaHOBJ/IEHHOIO npod.
YYaCTHUKOM ANS BO3MOXHOI0 COBEpLUEHUS CAEeNKU
Nno npenocTaB/ieHHON KOTMPOBKE. Mpn 3ToM
cBegeHnss o Habnwpaembix/noaTBEpPXAaeMblX
KOTMPOBKAX AOJIKHbl OBHOBASATLCS HE pexe, YeMm
Ha Kaxxayt aaTty onpeneneHnsa CHA.

B Tom cnyvyae, ecnu HanpassieHHas uHdbopMauus
nvmbo cornaweHwe, peryaupylowee OTHOLWEHMUS
CTOPOH, He COAEpPXWT YKasaHua Ha CpoOK, B
TeYeHMe KOTOporo npod. Yy4yacCTHUK TrOTOB
COBepLnTb caoenky no npeaocTaB/ieHHOMN
KOTMpPOBKE, TO  Takas KOTMPOBKA MOXeT
NCNob30BaTbCA anda u,ene|7| onpeaeneHna
CnpaBea/iMBON CTOMMOCTU LEHHOM 6yMarm TobKo
MO COCTOSIHUIO Ha ATy KOTUPOBKMW.

2) ueHa (CToMMOCTb) onpeneneHHast Ha OCHOBAHMMK
oTyeTa OLUeHLnKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM TpeboBaHMSIM B OTHOLLUEHWUMU
oueHkn wumywecrtea MN®, nmb6o 0 (Honb) (B

cnydae noaATBEPXAEHNA HEBO3MOXHOCTU
pacnopsaXxaTtbCs aKTNBOM n Hann4yunsa
obcToATENbLCTB, CBMNAETENBbCTBYOLWNX 0

HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYH OLEHKY
aKTuBa B COOTBETCTBUU C PenepasibHbIM 3aKOHOM
N-135 "O6 oueHo4yHOM  peATenbHoOCTM"  OT
29.07.1998 roga)
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HEBO3MOXHOCTWN OCYLLUECTBUTb HAAEXHYI OLEHKY aKTMBa
cooTBeTCTBUKN C DeagepabHbiM 3akOHOM N-135 "O6 oueHO4YHO
pesatenbHocTn" ot 29.07.1998 roaga)

B
n

XpaHeHue He yepe3 HPA
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LeHHbIMK ByMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MUHOCTpaHHbIe aKuuU, UHOCTPaHHbIE naun
o6nuraumm MeXxayHapoAHbIX KOMMNAaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIe Aeno3uTapHblie
LueHHble 6yMarn mexxayHapoaHbiX (PMHaHCOBbIX pacrnuckKm, akuMm MexxayHapoaHbIX
OpraHnsauuni U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
bupixeBbie LeHbl NCO/b3YIOTCS TO/IbLKO MPU Haanuymu 4OCTyrna n BO3MOXXHOCTU COBEPLLIATL CAE/IKM Ha Takux bupxax
(cm.[TpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4MCNa aKTMBHbIX WMHOCTpPaHHbIX 6MpX Ha aaTy onpepeneHms CHA  3a nocneaHui
TOpProBbIN AeHb, BbibpaHHble B cneaytoweM nopsiake (ybbiBaHMsa npuopuTeTa):

a) UueHa 3akpbiTuga (px_last) Ha MOMEHT OKOHYaHWs TOProBOWM CECCUMM Ha TOProBOM MOWAAKE WMHOCTPaHHOM
6upxxn Ha aaTy onpenenenns CHA nNpu ycnoBuu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb N 06beM TOPros He
paBEH HYyJIO.

LleHbl OCHOBHOrO pblHKa M3 4YMCNa aKTUBHbIX POCCUNCKUX BUpxk (3a MCKIYeHneM MOCKOBCKOM GUpXxK) Ha aaTy
onpepeneHnss CHA (unu 3a NocreaHUA TOProBbl AeHb, ecin paboumini aeHb obbsaBreH GUpXxehn HETOProBbiM) B
nopsake ybbiBaHus npuopuTteTa:

a) UEHa 3aKpbITUS HA MOMEHT OKOHYaHMUS TOProBOM CECCUMW Ha TOProBOW MJIOWAAKE POCCUICKON BUPXKN Ha AaTy
onpepeneHnsa CHA npu ycnosum noaTBepXAeHUSA ee KOPPEKTHOCTMU.

LleHa 3aKpbITUS NpU3HaAeTCsa KOPPEKTHOW, eCc/in pacKpbiTbl AaHHble 06 o6beme TOpros 3a AeHb U 06beM TOPros He
paBEeH HYJO U Takas LeHa 3aKpbiTUS HEe paBHa HYJIO

2 ypoBeHb CnpaBea/IMBoOi CTOMMOCTHU

Mogenb oueHKku, OCHOBaHHas Ha KOPpPEeKTUpOBKe
ncropuyeckor ueHbl (Mmogeno CAPM) - Tonbko Ans
LEeHHbIX 6yMmar, obpawalrWwmnxcs Ha POCCUNCKUX
(3a wuckntoueHunem TMAO MockoBckas 6upxa) w
WHOCTpPaHHbIX HOHAO0BbLIX Bupxax

B cnyyae OTCYTCTBMS pacyYeTHbIX LEH, PacKpbiBAEMbIX
YKa3aHHbIMW Bbllle WCTOYHMKaMWU WHGoOpMauMn, B CBS3U C
HETOProBbIM AHEM 6upX, MO MTOraM TOProB Ha KOTOPbIX
onpenensaTCcs pacyeTHble LeHbl, AN uenen onpeaeneHus
cnpaBensiMBoiN CTOMMOCTM aKTMBOB WCMOJSIb3YeTcs LeHa,
paccyMTaHHas Mo UToram nocnegHero TOproBoro AHs. Takow
noaxo4 WUCMoJSIb3yeTcs B OTCYTCTBME COBbITUIA, KOTOpPblE MOMIN
CYLLECTBEHHO MOBMMSATbL Ha 3Ha4yeHMe pacyeTHOW LUeHbl B
HETOProBbI AEHb.

*BblleyKa3aHHble  LUeHbl MNPUMEHSAITCS  MpU  Hannyum
daKTMYecKon BO3MOXHOCTU pacrnopsxaTtbCs LeHHoM Gymarom
C YYETOM OpPraHM30BaHHOM LLeno4YKn (CXeMbl) XpaHeHUs

3 ypoBeHb cnpaBef/imBo CTOMMOCTHU
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B cnyyae OTCyTCTBUSS pacyYeTHOM LUEeHbl, pacKpbiBaeMOW
YKa3aHHbIM Bblle WCTOYHUKOM WHDOpMaumMM, B CBS3U C
HeTOproebiIM AHeM O6upX, MO MTOoram TOProB Ha KOTOPbIX
onpeaensaTCcs pacyeTHble UeHbl, ANs Uenen onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM aKTMBOB WCMNOMb3yeTcs  LEeHa,
paccyMTaHHas MO UTOraM MocseaHero TOproBoro AHs. Takoi
NoAxoA4 MCMOJIb3yeTcs B OTCYTCTBME COObITUIA, KOTOpblE MOMN
CYyLLeCTBEHHO MOB/MATb Ha 3HA4YeHMe pacyeTHOM LEHbl B
HETOProBbIN AEHb.

*BbllleyKa3saHHasa  LeHa TMpUMEHSeTCa  Npu  Haauumum
daKTNyeckom BO3MOXHOCTM pacnopsikaTbCsd LEeHHOW 6ymaroin
C YYETOM OpPraHM30BaHHOW LLeno4ykn (CXeMbl) XpaHeHus

2) ueHa (cToMMOCTb) onpegeneHHas C WCMNOSIb30BaHMEM
HabnoaaemMbix/noaTBEPXAaEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4aCTHMKAMM pblHKa LeHHbIX 6ymar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CyXAEHWUA YnpasnstoLwen
KoMnaHum (B TOM 4ucie 0 CnocobHOCTM peann3oBaTb aKTUB
TakKMM JuvuaMm), B TEYEHMEe CpoKa, YCTaHOBJIEHHOro npod.

YYaCTHMKOM AN  BO3MOXHOro COBepLlIeHUs CAeNKuM Mo
npeaocTaBfieHHON KOTMpoBKe. [lpy 3TOM  CBeAeHUss O
HabnogaemMbix/NoaTBEPXKAAEMbIX KOTMPOBKaX OOJIXKHbI

OBHOBNATLCS EXEeMEeCAYHO Ha nocnegHun pabounin  aeHb
KaneHgapHoro Mmecsaua. B ToM cnydae, ecnu HanpasneHHas
nHdopmaumna nnbo cornaweHume, peryampylowee OTHOLEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TEYEHME KOTOpPOro
npod. YYaCTHUK roTos coBepLwunTb caoenky no
npeaoCcTaBNEHHON KOTUPOBKE, TO TakKas KOTMPOBKa MOXET
NCNONb30BaTbCA ANA Uenen onpeaeneHns cnpasBeanvBoi
CTOMMOCTM LeHHON 6yMarnm TONbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHWM OTYeETa
oueHLwmKa, COOTBETCTBYHOLLErO 3aKoHOAaTesbHbIM
TpeboBaHMAM B OTHOWEHUN OueHKM umywecTtsa NMN®, nunbo
0 (Honmb) (B cny4Yae MNOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM M Hanunuma  o6CTOATENLCTB,
CBUAETENbCTBYIOLWMX o HEBO3MOXHOCTHU OCYLLECTBUTb
HaAeXHY0 OUEeHKY akTMBa B COOTBeTCTBMKU C DeaepanbHbIM
3akoHOM N-135 "O6 oueHouHOM gestenbHocTn" ot 29.07.1998
roga)

1) LeHa (ctonmocTb) onpegeneHHas C
ncnosnb3oBaHMeM HabngaeMbix/NoATBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBfeHHbIX Npod. y4YacTHUKaMm
pblHKa LleHHbIX 6ymar, Ha OCHOBaHMK
MOTUMBMPOBAHHOIO cy>XaeHus Ynpasnsatouwen
koMnaHum (B TOM 4yucne O  CrocobHoCTH
peann3oBaTb aKTUB TaKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBNEHHOro npod. Yy4YacTHUKOM Ans
BO3MOXHOIO coBepLueHus caenkm no
npenocTtaBnNeHHON KOoTupoBke. lMpu 3TOM cBeaeHus
0 HabnwgaeMbix/NoaTBEPXKAAEMbIX  KOTUPOBKaXx
OO/MKHbI OBHOBMSATLCA He pexe, YeM Ha KaxAayto
paty onpegenenna CYA. B ToMm cnydae, ecnu
HanpasfieHHasa wWHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLEHMUSA CTOPOH, HE COAEPXWUT
yKasaHMs Ha CpoK, B TeyeHume KOToporo npod.
Y4YaCTHUK roToBs COBEpLWNTb caenky no
npenocTaBNeHHOM KOTMPOBKE, TO Takash KOTUPOBKA
MOXET WCNONb30BaTbCsA ANA uUenen onpeaeneHus
CnpaBeaMBON CTOMMOCTM LEHHON 6yMarm TOSIbKO
MO COCTOSIHWIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa oLeHLnKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM  TpeboBaHMAM B OTHOLUEHWUU
oueHkn mmyuwectsa NMN®, nmbo 0 (Honb) (B cnydae

noaTBEPXAEHNUA HEBO3MOXHOCTU pacnopsaXaTbCd
aKTnBOM n Hannyunsa obcrositen bCTB,
CBUAETENDBCTBYHOWNX (0] HEBO3MOXHOCTHU
OCyWEeCTBUTb HaAEXHYK OUEHKY aKTuBa B

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

MpunoxeHne 4 MeToAMKa OLEHKU KPEAUTHOIO PUCKa KOHTpareHTa

1. Leau u onpeneieHust
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Hacrostimas MeTouKa CIy»HUT IS OLCHKH KPSIUTHOTO PUCKA KOHTPAreHTa B ICNIAX MPUMCHCHUS
METOJIOB KOPPEKTUPOBKH CIPABEIJIMBON CTOMMOCTH aKTHBOB HAa KPEAUTHBIN PUCK.

OI1leHKa KPEIUTHOTO PUCKA UCIOJIB3YETCs I pacuera CIpPaBeIIMBON CTOMMOCTH aKTHBOB. [Ipu
9TOM B 3aBHCHMOCTH OT CTCIICHHM BJIMSHHUS KPEIUTHOTO PHCKA HAa CIPABEJIUBYK) CTOMMOCTH AKTHBBI
KIIaccuUIMPYIOTCS Ha'

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obecrieHeHHBIe 0e3 HacTyIIIeHns 1edonTa,

— aKTHBBI, HAXOsIIKeCs B Aedore.

Crannaprable akTBa (0€3 MPHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [IpaBa TpeOoBaHMs W3 JOTOBOPOB 3aiiMa M KPEIUTHBIX JOroBopa (B cilydae eciu
3aliMOZaBIEM TI0 JIOTOBOPY BhIcTynaeT MoH);

— JeOuTopcKas 3aJ0JDKCHHOCTh (B Cilydae ONpeNeIeHUs] CIIPaBeJIMBOMl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C UCTIOJIb30BAHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Obecnienennsbie (0e3 HaCTyIIICHUS AeonTa), a UMEHHO:
— JleHe)xHBIE CpeACTBa HAa CUYETax U BO BKJIA/IAX;
— JlonroBele WHCTPYMEHTHI (B CiIydae OTCYTCTBHS IIGH OCHOBHOTO pBIHKA M IICH,
paccYUTaHHBIX HaOMIOJaeMbIMH HCTOYHHKaMu wHpopMmanuu (B T.4. HKO AO HPI u
WHBIX [eH HWH()OPMALMOHHBIX CHCTEM, HCIONB3YEMBIX B Hacrosmmx IIpaBmmax
ompenencaust CYA, HO3BOJSIOINX ONPENCTUTh CIIPABEIINBYI0O CTOMMOCTh Ha ATy
onpenenenus CHA);
— [lpaBa TpeOoBaHMS W3 KPEAMTHHIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B cily4yae, €ciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHm);
— JlebuTopckas 3a0KEHHOCTD (32 MCKITIOYEHHEM INPOCPOYKH B paMKax ONEpalHOHHOIO
IIUKJIA JJIs ONIEPAlHOHHOMN TeOUTOPCKOM 3a0JDKEHHOCTH).
— AKTHBBI, CTOUIMOCTb KOTOPBIX OTIPEJEIISIETCSI HA OCHOBAHMH OTYETA OLCHIINKA.

AKTHUBBI, HAXOIIHECS B edoiTe, a UMEHHO:
— Bce Buapl akTHBOB, HaXoAAIIHECs B 1e(OITE.

Jus  nenell HacToOsIEd METOAWKH, KOHTPAareHThl — WHAWBHIyajJbHblE NPEANPHHUMATEIH
MIPUPABHUBAIOTCS K KOHTPAareHTaMm — GU3NUECKUM JIUIAM.

KpeauTHslii pUCK — PHUCK BO3HWKHOBEHHUS! YOBITKA BCJICJICTBHE HEUCTIOJHEHHsI KOHTPareHTOM
00513aTeNIbCTB 1O JIOTOBOPY, @ TaKXKe HEOIUIAThl KOHTPArEHTOM OCHOBHOIO JOJITa W/WIH TMPOLEHTOB,
MPUYUTAIONINXCS B YCTAHOBJICHHBIN IOTOBOPOM CPOK.

KpenuTHslii pediTHHI — MHEHHE HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIIa UCIONHATH NpUHATEIE Ha cebs (QuHaHCOBBIEe oOs3arenbcTBa (0 ero
KPeIUTOCIOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (UHAHCOBOW yCTOHYMBOCTH), BBIPAKEHHBIM C
MCIOJIb30BAaHUEM PEUTHHIOBOIM KaTeropuu Mo ONpeAesIeHHON peHTHHroBoi mmikaie. B nensax npuMeHeHus
HACTOSIIEH METOAWKH WCIIONB3YIOTCS PEHTHHTH CICAYIOMIUX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIC
areHTCTBa YKa3aHbl B MOPSAKE YMCHBIICHHS TPHOPHUTETa IPH OMNpPEICICHHH KPEAUTHOTO pPEWTHHTA
KOHTpareHTra):

— Moody's Investors Service

— Amnanutnueckoe Kpenutnoe Pelitnarosoe Arenrctso (AKPA)

— Petituarosoe arenrctBo RAEX («Qxcnept PA»)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CNPAaBEVIMBOIi CTONMOCTH AKTHBOB HA KPeIUTHBII PHCK
KOHTPareHTa

Jlis neneil HacTosIIEN METOIUKU, KOPPEKTUPOBKA HA KPEJUTHBIA PUCK KOHTPAreHTa Y4UThIBACTCS
B IIPOTHO3HBIX JICHE)KHBIX MIOTOKAX (METO/ KOPPEKTUPOBKH MPOTHO3HBIX AEHEKHBIX TIOTOKOB).

1. OmueHKa CTaHIAPTHBEIX aKTUBOB (0€3 MPU3HAKOB 00ECIICHEHNST)
g onepanilnoOHHOM 33J0J>KEHHOCTH JUCKOHTUPOBAHUE MOXKET HE IIPOBOJAUTHCS.
Jlns  mpouyumx BHIIOB AaKTUBOB 0€3 TIPU3HAKOB OOECIICHEHWS CIIpaBeIMBas CTOMMOCTH
paccunThIBaeTCS 1O cieayromei Gpopmye:
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i)

i
de = ;m$ [1 —PD[D?‘I] % LED]
rie

PV 4 — CIIpaBeIMBast CTOMMOCTD OOECIIEHEHHOTO aKTUBA (00A3aTeNbCTRA);

N - KOMMYECTBO AEHEKHBIX IOTOKOB JI0 AAThl MOTAICHUS] aKkTHBa (00s3aTeNbCTBA), HAUMHAS C
nmatel onpenencaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI i OCHOBHASI CYMMA);

n- HOp}IHKOBLIﬁ HOMCP ACHCIKHOI'O MMOTOKA, HAYWHAs C AaThl OIIPECACICHUA CI{A,

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

Inif) - O€3pUCKOBas CTaBKa JIMCKOHTUPOBaHWs B TPOUEHTaX ToOHOBbIX. Jlns poccuiickux
KOHTPareHToB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeIHBOI
CTOMMOCTH  C  y4eTOM  CpoKa JO0  T[OTamieHusi  COOTBETCTBYIOIIErO  ILIaTeka B
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCHE 3amsToit. s
3a/10JOKEHHOCTH CO CPOKOM JI0 TIOTAIleH s, HE MPEBBIIIAIOMM | KanenapHsbIii neHs — craka RUSFAR 13,
Jlns MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCSl OE3pHCKOBasi CTaBKa IOXOJHOCTH B COOTBETCTBUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
Teuenue D(n) aHEH MOXXET OKa3aThCs B COCTOSIHUU Je(OTa, TOPSIOK OMPEACIICHIsI KOTOPOi YCTAaHOBJICH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOPasi MOXKET OBITh ITOTEPsHA B cIydae AedoiiTa KOHTpareHTa.

2. Ouenka aktuBoB. O6eciieHenue 0e3 gedora.
[Ipyu BO3HUKHOBEHHH COOBITHS, BEAYIIET0 K OOCCICHEHHIO, B TOM 4YHCIE MpU (PaKTUUECKOH MPOCPOUKE
00513aTeNBCTB KOHTPAreHTOM (JJIsl HEOTIEPA[HOHHON IeOUTOPCKON 33aI0JKEHHOCTH, 3aiiMOB BBIIAHHBIX - C
JAThl HACTYIUICHHUS CPOKa HCIIOJHCHHS 00S3aTelbCTB KOHTPAreHTOM, Ui OIEPAIlMOHHON JeOHTOPCKOM
3aJI0JUKEHHOCTH — CO JHS, CJCIYIOIIEr0 3a JOMYyCTHMBIM CPOKOM HApYIICHUS YCIOBHH HCIOJHCHUS
00s13aTeIbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ IlpuiokeHnem 5), chopaBemiuBas CTOMMOCTh
pacCYUTHIBACTCS MO Cleayrolei Gopmyore:

i)

i
de = ;m £ [1 - PD[D?‘I] % LED]
rie

P% 3+ — CIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0043aTENLCTBA);

N - KOnMYecTBO IEHEKHBIX IMOTOKOB IO HAThI MOTAIICHHs aKTHUBa (00sS3aTeNbCTBA), HAYMHAS C
natel onpeaeneHuss CHA;

E, - cymMa n-oro ieHeXHOTO MOTOKa (MPOIIEHTHI M OCHOBHAS CyMMa);

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

N - xonm4ecTBO JIHEW oT narel ompeaeieHus CHA 1o gaTel n-oro JAEHEKHOro motoka; Jlis

MPOCPOYCHHOM YaCTH 3al0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JOeHb, €CliM MOTHBHPOBAaHHBIM
CYXJICHUEM HE YCTAaHOBJICH HHOW CPOK; ISl HEIIPOCPOUCHHOH 3a/I0JDKCHHOCTH KOHTPAareHTa ¢ Mpu3HaKaMu
oOecIrieHeHNs B IaTy HACTYIUICHUS CPOKA MCIIONHEHHS 00s3aTehCcTB B KauecTBe Dy mpuHUMaercs 1 neHsb,
€CJIM MOTHBHPOBAHHBIM CYXKICHHEM HE YCTAHOBJICH HHOMN CPOK.

I'nisy - Oe3puckoBas CTaBKka JMCKOHTUPOBAHMA B MPOLEHTaX TofoBbiX. Jlis poccuickux
KOHTPareHTOB HCIoNb3yeTcs 3HaueHue craBku KB/l MockoBckoil OMp)kM Ha JAaTy pacdera CIpaBeITHBOM
CTOMMOCTH C  y4eTOM  CpOKa [0  [OTAllEeHHs]  COOTBETCTBYIOIIErO  IUIATEXka B
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB MOCie 3amsToid. Jlist
3aJI0JDKEHHOCTH CO CPOKOM JIO TOTAIIeHHs, He MPEeBhIamuM | KajdeHaapHbIi neHb — craBka RUSFAR
.JJI1 M’HOCTpaHHBIX KOHTPAareHTOB UCIOJIb3yeTCs OE3pHCKOBas CTaBKa B COOTBETCTBHH C [IpuimoxkeHneM 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPOH KOHTPAreHT B
Tederne D(n) mHeH MOXKET OKa3aThCs B COCTOSIHUU J1e(hoJITa, MOPSIIOK ONpeeeH sI KOTOPOi yCTaHOBJICH
B HACTOSIIIEM MPHJIOKCHHH.

LGD (Loss Given Default, morepu mnpu OaHKpOTCTBE) — JOJsI OT CYMMBI, IOJBEPKEHHOM
KPEIUTHOMY PHUCKY, KOTOPast MOXKET OBITh ITOTEPSIHA B Cliydae Ae(ojITa KOHTPAareHTa.

13 Perounnk manmeix: hitp://mww.moex.com/msn/ru-rusfar/
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BepositHocTts nedonra (PD) Ha mHble cpoku (OTiaM4HBIE OT 1 rosa) OLEHUBAETCS IO Cleayrouien
¢dopmyue:

o
FD, =1-1(1—FD)i5
rae,
FD — BeposiTHOCTH JieonTa KOHTpareHTa Ha ropu3oHTe 1 rox;
[l — konMYeCTBO KaNCHAAPHBIX THEH 10 morameHus/opepThl JeHSKHOTO MOTOKA;
3nauyenne PDp paccunTaHHON BENMYHUHBI B IPOIEHTaX OKPYTISETCS M0 2-X 3HAKOB MOCIE 3aIsTOH,
a 3HaYCHHE, PACCUMTAHHOE B JIOJIIX, OKPYTIIIETCS 10 4-X 3HAKOB IIOCIIE 3AIIATOM.

Pacuer BepostHOCcTH nmedonTa IJis o0ecHeHEeHHON 3aJ0/LKEHHOCTH, He HaxoAsuleiics B
AedoITe NPU HCHOJIb30BAHUM JAHHBIX PEHTHHIOBBIX AT€HTCTB.

J1yis 00eCleHeHHOW 3a/I0JKCHHOCTH, HE HaXOIAIIeHCs B Aedoinre, ¢ (paKTHIECKOH MPOCPOIKOit
(3a UCKJIIOUEHHEM CpOKa MPOCPOYKU JIs MPU3HAHHS OMEPAlMOHHON 3aJOJIKEHHOCTH B COOTBETCTBHU C
[punoxenueM 5) BEpOSATHOCTH Ie(OTa PACCUUTHIBACTCS CIICTYIOMIUM 00pa3oM:

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

rue:

t — cpok mpocpoukwy,

PD(t)ipocpou — BEpOSITHOCTD JiedonTa AJst HPOCPOUCHHON Ha t THEH 3aJ0JDKEHHOCTH C MOMEHTA
MPU3HAHUS IPOCPOUECHHON 330JKEHHOCTH HE ONEPallMOHHOM,

T — cpok U1 IPU3HAHKS JAaHHOTO THIIA 33JOJDKCHHOCTH e OITHOH,

PD — BeposarHOCTh AedonTa 11 HEMPOCPOUEHHOH 3aI0JKEHHOCTH, KOTOpast HCIOJIb30Balach JUIs
aKTHBa Ha MOMEHT Ilepei BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObUIO (HE HMPUMEHSIOCH) COOTBETCTBYIOIIEH BeposTHOCTH AedoiTa, TO OHA
paccunThIBaeTCS Ha ACHb Tepesl HapylUIeHUeM CpOKa UCTIOIHEHUS 0053aTeNbCTB.

Jnst oOecrieHeHHON HENpPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSITHOCTH JeosiTa paccUUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘{HTaHHOﬁ BCJIMYMHBI B MPOUCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIC
3aITOH, @ NTOrOBOE 3HAUCHHE, PACCUNTAHHOE B JOJISX, OKPYIJIAETCS 10 4-X 3HAKOB MOCIIE 3arsTOM.

IIpn onpenenenum oOmero oObemMa O00s3aTENBCTB, CPOKA IIOTAIICHHS — 3a/I0JDKCHHOCTH
Ynpapnsiomas KOMIaHHUs PyKOBOJICTBYETCS CJICTYIOLINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa HPEAINONAralT MPU3HAHHUE B COCTaBE aKTHBOB
@DoHma 3aJ0DKEHHOCTH KOHTpPAareHTa C OMNpeNeNeHHON NEepHOAMYHOCTBIO (HAampHUMep, ONepaldoHHas
apeH/a), BeIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTANICHWS PACCUUTHIBAIOTCA OTIENBHO MO KaXHOi
MIPHU3HAHHON CyMMe 3aJJ0JDKEHHOCTH KOHTpareHTa.

— ITpu oTpaxeHuu morameHust AeOUTOPCKOM 3aT0KEHHOCTH TP HMOCTYIUIEHUH TUIaTeXeH
OT KOHTPAareHTOB YMPaBJAIOIIas KOMIIAHUS PYKOBOJCTBYETCA, B IEPBYIO OdYepeab, Ha3HAYCHHEM
MOJIy4eHHOTO IUIaTeXka, Jajee mojoxeHusMu cTtateu 319.1. I'paxmanckoro koaekca Poccuiickoit
denepanuu.

— Ecnm ycnoBusi 3aKiIFOYEHHOTO JJOTOBOPA MPEIOJIaraloT €JHHOBPEMEHHOE NPH3HAHKE B
cocTtaBe akTuBOB POH/A 33aJOJDKEHHOCTH (HAIpUMeEp, AOTOBOPHI KYIUIM-NIPOJaKH aKTUBOB) U TIOTAIICHHE
33JI0JDKEHHOCTH TPOM3BOJUTCS TpaHIIAMH B COOTBETCTBHHM C TpaduKOM, TO MMOJ OOmMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IOHMMAeTCsl BCS HEMOTallleHHas CyMMa JI0ra, a CpPOK HCYHCIETCS MO
HanOosee paHHeH 1aTe ToTalleHus TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuoB. Cayuail gedodrra.
21J'I$[ BCEX KJIACCOB AKTHUBOB, HaXOJANIUXCSI B COCTOAHHU )qu)onTa, CHpaBe}IHI/IBaH CTOUMOCTH
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

N
i
PV = ;m$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBA (00S3aTENLCTBA);

N - KOJTMYECTBO JIEHEXKHBIX MOTOKOB JO HAThI MOTAICHHs aKTHUBa (00sA3aTENIbCTBA), HAYMHAS C
natel onpeaeneHuss CHA;

E, - cymma n-oro ieHe:KHOTO MOTOKA (IIPOIIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP JCHEKHOTO IMOTOKA, HAYHMHAS ¢ JaThl onpeaencHus CUA;
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N - komu4ecTBO AHEW OT maTel ompeneneHus CUA 1m0 matel n-oro ACHEKHOTo MOToka. [l
MPOCPOYEHHOW YacTH 3aI0JDKEHHOCTH B KadecTBe Dp mpuHMMaercs 1 1eHb, €Ciim MOTHBHPOBAHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHOHN 3a0JDKEHHOCTH KOHTpPAarcHTa B COCTOSHUU
nedonTa B 1aTy HACTYIUICHUS! CPOKa MCIIOJIHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTHBHPOBAHHBIM CYXK/ICHHEM HE YCTAaHOBJICH MHOI CPOK.

I'npsy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B TIPOLEHTaX roAoBbiX. Jlust poccuiickux
KOHTPareHToB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpoKa  JO0  T[OTrameHuss  COOTBETCTBYIOIIErO  ILIATeka E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX B3HAKOB TOCiE 3amsToit. Jlis
3aJI0JDKEHHOCTH CO CPOKOM [0 IIOTAIlleHUs, He MpeBhImatoniM | kaneHnapHsiid 1eHs — craBka RUSFAR
.Jl71s1 ”THOCTPaHHBIX KOHTPAreHTOB UCTIONb3yeTcs OE3pHCKOBAas CTaBKa B COOTBETCTBUHM C [IpunoskeHuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) m1HeW MOXKeT oKa3aThecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeIeHHsT KOTOPOil yCTaHOBJIEH
B HacToslleM MNpwiokeHWu. [l akTuBoB B ciydae jedonrta 3HayeHue mnokaszarens PD mpunumaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, IOJBEP)KEHHOM
KpPEIUTHOMY PHCKY, KOTOpast MOXET OBITh ITOTEPSIHA B cIydae AedosiTa KOHTpareHTa.

B caywae BBIXOZa [IeOMTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aEMIIUKOB M3 COCTOSHHUS naedonTa
TIepexo/I BO3MOXKCH TOJBKO B COCTOSHUE obecrieHeHns. CrpaBeIiiuBas CTOMMOCTh TaKOW 3aJ0JDKCHHOCTH
OTIpeNeNsAeTCs B COOTBETCTBUH € paszzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUH KOTOPBIX BEIMYWHA KPEIAUTHBIX YOBITKOB paccYWTaHa
Ha OCHOBE COOCTBEHHOI CTaTUCTUKK Y IPaBISIONICH KOMIaHUH:

- B ClIy4ae OTCYTCTBHUS (PaKTHUCCKOW MPOCPOUYKU 00513aTEIBCTB HCMONB3YI0TC «Ko3dduiueHTo
KPEOUTHBIX YOBITKOB PU OTCYTCTBUU MPU3HAKOB 00ECIEHEHUs 10 (PaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHHS), PACCUYMTAHHbIE HAa OCHOBAHUM CTATHCTUYECKUX JaHHBIX YIIPaBISIOMICH
kommanuu 3a 2018-2022rr.».

- Opu HanmMuuu (AKTHYECKOH NPOCPOUKH 00s3aTeNbCcTB HMCHoNb3yroTes  «KoadduimenTs
KPEIUTHBIX YOBITKOB TpH (hakTUdeckoil mpocpouke (oOecteHeHne 0Oe3 medonrta), paccUMTaHHBIC Ha
OCHOBAHUH CTATHCTUYCCKUX JAHHBIX YTIpaBistomield kommanun 3a 2018-2022rr.».

OO6s3aTenbcTBa KOHTPAreHTOB MO IICHHBIM OyMaraM B MHOCTPAHHOHM BalIOTE OINEHHWBAKOTCS CIICAYIOIINM
obpazom:

LGD 1o o0s3arenscrBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB ONPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU ITOAIIYHKTOB HIKE

- O0s3aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIFOTE, B TOM YHUCJIE IO BBIIJIATE KYIOHOB M
JIMBUJCHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIETCS HA CYECTE HOMMHAILHOIO
IepyKaHus CHeNHaIn3upoBaHHoro aemnosurapus, otkpbitoro B HKO AO HPJ/I, 1 1o KOTOPBLIM BBIIIIATa HE
MOJKET OBbITb IpOU3BEIeHa B PYOIsIX B COOTBETCTBUHU C JIEMCTBYIONIMM 3aKOHOIATENLCTBOM P®D. ¢ maTel
[IPU3HAHUS B MMYIIECTBE IAEBOI0 MHBECTHIMOHHOrO (hOHIA IMPU3HAOTCS HAXOMSIIMMHCS B COCTOSHUHU
nedoura, LGD 1no stuM 06s13aTensrcTBaM npuHuMaeTcs paBHbIM 100%.

- OOs3arennpcTBa, B TOM YHCIE II0 BBHILIATE KYIIOHOB M IMBHIAEHIOB, B OTHOIIEHHMM IIEHHBIX OyMar,
XpaHEHHE KOTOPBIX OCYIIECTBISETCS Ha CYET€ HOMHHAJIBHOIO JIEPKAHUSA CIENMAIU3UPOBAHHOIO
nenosurapus, otkpsiroro B HKO AO HPJI, ¥ BelIuiaTa 110 KOTOPBIM MOJKET OBITH IIPOM3BEEHA B pYOJIIX B
COOTBETCTBMHM C JEHCTBYIOIIMM 3aKOHOAATENLCTBOM PP, ¢ maTel NpU3HAHUSA B HMMYIIECTBE I1a€BOIO
HMHBECTUIIMOHHOI0 (DOHJIA OLIEHUBAIOTCS B 00meM mopsake, ycranosieHHoM [ICYA TIM®, npu sToM ¢
narel HacTyeHus agedoura cornacHo IICYA TTM® LGD no 3tuM 00s3aTebCTBAM IPUHUMAETCS PABHBIM
100%. B cinydae eciy mpsMO WIM KOCBEHHO CTaja HaOJIIoJaeMa MM JOCTYIHA MHPOPMALMSI O TOM, YTO
00s13aTeabCTBA OYAYT IOTaIlEHBl B OIIPEACSACHHBIA CPOK, B TOM YHCJIE B pYOJISIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 00s3aTE€NLCTB B MHOCTPAHHOM BAJIOTE, CPOK HACTYILICHHS aedodaTa MOXKET OBITh HM3MEHEH
(YBEIMYEH WM YMEHBIIEH B COOTBETCTBHMHU C IMOJYYEHHOH MH(pOpMAaIMEl) Ha OCHOBAHUU JKCIEPTHOIO
(MOTMBHUPOBAHHOTI'0) CYKACHUS YIIPaBIISIONIEH KOMIIAHUH.

OO0s13aTeNLCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB M JIMBUJIEHJIOB, B OTHOIIEHUY IIEHHBIX OyMar, XpaHEHHE
KOTODBIX OCYIIECTBIISIETCS HAa CYETe HOMHHAILHOIO JIEp’KaHHS CIENHAIU3UPOBAHHOIO JIEMO3UTAPHS,
OTKDBITOr0 B WMHBIX Jeno3urapusx, kpome HKO AO HPJI, ouenuBarorcss B OOLIEM HOPSIKE,
ycranoBiaeHHOM TICYA TIM®. C parel, Korna mpsMO WM KOCBEHHO cTaja HaOJrogaeMa Wi JOCTYIIHA
nHGOPMALIKL O TOM, YTO 00s13aTebpCcTBa HE OYAYT MOorameHsl B pe3yJbTare COOLITUH, VKa3aHHBIX B 1. 1.1
IIpumoxxennst 1 Takue 00s13aTENLCTBA IPU3HAIOTC HAXOIAIIMMHUCS B cocTossHnu aedoiara u LGD mo 3tuMm
o0s3arenpcTBaM npuHuMaeTcs paBHeIM 100% (pemrerne oGopMIISIETCST DKCIIEPTHBIM (MOTHBUPOBAHHEIM )
CY)KIAEHHEM YIIPABIAIONIEH KOMIAHUH).

4, Mertoa yduera KpEeIMTHBIX PUCKOB, MYTEM OLIEHKH CHPABEAIMBON CTOMMOCTH IO OTYETY
OIICHIIMKA 10 COCTOAHHUIO HA 1aTy, HC PaHCC BOSHUKHOBCHUA CO6I:-ITI/I5L BCAYIICTO K 06ecueHeHmo.
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HpI/IMeHeHI/Ie OTUYCTa OLCHIIMKaA IJIA ueneﬁ OIIpeACJICHUA CHpaBeﬂJ’IHBOﬁ CTOMMOCTHU C YUYETOM
06€CHCH€HI/I${ BO3MOXKHO IJIs1 BCECX aKTUBOB, a TaK XK€ JJIA npocpoquHOﬁ z(e61/1Topc1<0171 3aJ0JDKCHHOCTH.

3. HOpﬂHOK onmpeaejJeHusd BCJIMYUHBI KPEAUTHBIX yﬁbITKOB

Jnga ueneil KOPPEKTUPOBKM Ha KpPEIUTHBIM PHUCK KOHTpareHTa YIpaBisrollas KOMIIAHUs
UCIIONB3YeT clieaylomue moaxonsl kK ompeneneHno PD, LGD u BenmuuuHBI KPEOWTHBIX YOBITKOB (B
COOTBETCTBHUH C TIOPSIIKOM, OTIpEeIeIeHHBIM B 1II. 2 pasnena |11 zactosmux [Ipaswmn):

— Ha ocHOBaHMH IyONMYHBIX CTaTHCTUYECKUX MAaHHBIX MO BeposTHOCTsM aedonta (PD) n
notepsm B cirydae medonra (LGD) ogroro us peiituHroBsix areHTctB Moody’s Investors
Service!, Ananutndeckoe KpenutHoe PeifituaroBoe ArentctBo (AKPA), PeiiturroBoe
arearctBo RAEX («Oxcnepr PA»), Fitch Ratings, S&P Global Ratings, my6nukyembix
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBE €XKErOJHOI0 OTUeTa.
[Tlo xoHTpareHTaMm, KOTOpHIM OBLI TIPHCBOCH BHYTPEHHMH PEUTHHI YIpaBisiouien
KOMIIAaHHWH, HCIIOJIB3YIOTCSl ITyOJIMUHBIE CTaTUCTUYECKHE JaHHBIE MO BEPOSTHOCTSIM
nedonra (PD) u motepsim B ciydae aedonta (LGD) peiitunrosoro arentctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX AareHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHammTtudeckoe KpemutHoe — PeiftmaroBoe  ArentctBo  (AKPA),
Peiitunrosoe arenrctBo RAEX («Qkcmept PAy), Fitch Ratings, S&P Global Ratings);
[Ipn 3TOM, HaNWYME Yy POCCHHCKOTO KOHTPAareHTa PeHTHHra MHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA HE
NPUHAMAETCSl B pacueT M pacCMaTpHUBAaeTCs, Kak OTCyTcTBHE peiituara. s ompenenenust PD
UCTIONB3YETCs CIETYIOMUi MOaX0:
a) Hcnone3zyetcs 3HaueHuss PD poccuiickoro peiftunrosoro arenrctBa AO «Oxcmept PA» uepes
COIIOCTaBJICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnyuae Hanuuus y KOHTpareHTa pedTHHIa OAHOTO M3 POCCUICKUX PEUTUHIOBBIX areHTCTB MPUMEHSIETCS
3HaueHue PD, ompeneneHHoe poccuiickuM peHTHHroBbIM areHTcTBoM AO «Okcnepr PA» (mamee —
ArentcTBO) (Tabamua 8 «YpoBHH (4acToThl) nedosita MO PEHTHHTOBBHIM KAaTErOpHsM HAIlMOHAIBLHON
POCCHICKOI PEUTHHIOBOM IIKambl ATEHTCTBA JUIsi BCEX OOBEKTOB PEHTHHIa, KPOME CTPYKTYPHBIX
obyranyii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMSA», B COCTAaBE OTYETa 00 HCTOPHUIECKUX
JaHHBIX 00 ypoBHAX nAedoiTa MO PEHTHHTOBBIM KaTETOPHSAM TNPHMEHSEMBIX DPEHTHHIOBBIX IIKad HA
01.01.2023. Hcrounmk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872atb0a.pdf)
I[Ipn sToM B ciyyae HaaW4yusg y KOHTpPAareHTa HECKOJBKHX PEHTHHIOB, NPHCBOCHHBIX pa3HBIMH
POCCHICKMMH PEUTHHTOBBIMH areHTCTBAMH, BBIOMpAaeTCs HAWMEHBIINH PEHTHHI U3 aKTyalbHBIX |
cootHocutcsi ¢ peiituaroM AO «Okcmept PA» B coorBercTBuM ¢ TaOnmiedl COOTBETCTBHUS IIIKAl
petituaroB B m. 5 Ilpunoxenust 4. «MeToanka OIEHKA KPEIUTHOTO PUCKAa KOHTpareHTa». B cmydae
HE0OX0MUMOCTH mpoBecT comoctasicHue peiituaros OO0 "HKP" u OOO "HPA" ¢ pelituaramu AO
«Oxcnepr PA» ucmnomp3yercss Tabiwma CONOCTABJIEHHS PEUTHHIOBBIX KAl POCCHUICKUX KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, yka3aHHOW B MHdopmarmonHoM coobmiennun banka Poccum ot 30.12.2021
«VHpopManrs 0 CONOCTaBIEHUH PEUTHHIOBBIX LKA POCCUICKUX KPEAWTHBIX PEHTHHTOBBIX areHTCTBY.
Just orobpanHOTO peiitmara 0T AO «Okcmept PA» BeIOMpaeTcs cooTBeTcTBYyIOmee 3HaueHUe PD mo
Tabmure 8 1t cpoka 1 rog.
Jns KpynHBIX KOHTPareHTOB B CIy4ae OTCYTCTBHSI PEHTHHIA OJHOTO W3 POCCHHCKHX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJIoOTo U cpenHero OusHeca (BeIpydka 4 miipj pyo. u 6oiee B
TOJ), TPUMEHSICTCS CpeqHssi BeposTHOCTh Aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBAaHHMHM aKTyaJlbHOTO OTYETa IO E€XETrOJHOMY HCCIEAOBAaHUIO KOPIOpPaTWBHBIX JedonToB (Annual
default study) c¢ npumeHeHmeM COOTBETCTBHSI ypoBHe#l peiitunros, Tabmuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». Bribupaercs
3Hauenue PD ans cpoka 1 rog.
Onpenenenne 3Hadenust LGD BO3MOXHO 10 aKTyallbHOMY OTHETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepes comocTaBlieHHE PEUTHHIOB POCCHUCKUX PEUTUHTOBBIX AT€HTCTR.
3nauenne LGD ompezessiercss HA OCHOBaHMU aKTyaJbHBIX MyOJIMYHBIX JOCTYMHBIX JAHHBIX U3 OTYeTa
peiiTurroBoro arenrctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpaTUBHBEIX Aedonros (Annual
default study) rabnuua tabmuna Exhibit 28. Average senior unsecured bond recovery rates by year before

¥ Merounuk manubix (YIpaBasomas KOMIAHHS HCIOJIb3YeT JaHHbIE, ONy0INKOBAHHbIE Ha 1aTy onpenenenust CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: 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 5ToMm 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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default, 1983-2022 na ropusonte 1 rog B COOTBETCTBHHU C MPUHAIICKHOCTHIO COMOCTABICHHOIO peATHHra
KOHTpareHTa K rpyrnie peiTHHIOB, JJIsl KOTOPBIX OIpezessieTcst Fecovery rate .
B ciyuae HanuuMs y KOHTpareHTa peHTHHTa OJHOTO M3 POCCHUICKMX PEHTHUHIOBBIX areHTCTB Yepe3
COIIOCTABJIEHNE PEHTHHIOB B COOTBETCTBUM C TaOnuield COOTBETCTBHUs IIKaJl PEHTHHrOB B 1. 5
[punoxennss 4. «Meronuka OIIEHKH KPEIUTHOTO pHCKAa KOHTpPAareHTa» ONpeAeNnseTcs pedTuHr
peittuaroBoro areurcrea Moody’s. Ilpu 3ToM B ciiydae HaidW4usi HECKOJIBKHUX PCHTHHIOB, IPUCBOCHHBIX
Pa3sHBIMU POCCHHCKMMHU PEHTHHTOBBIMH ar¢HTCTBAMHM, BEIOMPAETCS] HANMEHBIINN PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ pediTmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COIMTOCTABICHHE
peiituaroe OO0 "HKP" uw OOO "HPA" c¢ peiituarom arenrctBa Moody’s, corocraBieHue
ocymecTBisieTcs depe3 petuarn AO «3Okcmept PA» ¢ wncmonp3oBaHHMEM TaOIHIBI COMOCTABICHUS
PEUTHHTOBBIX KAl POCCHHCKAX KPETUTHBIX PEHTHHTOBBIX areHTCTB, ykazaHHOH B MHpopmarmoHHOM
coobmennn banka Poccum or 30.12.2021 «MHopManus O CONOCTaBIEHHHM PEHTHHTOBBIX MIKaj
POCCHHCKHMX KPEIMTHBIX PEWTHHIOBBIX areHTCTB». Haimuume y KOHTpareHTa peWTHHIa HHOCTPaHHOI'O
PEUTHHTOBOT'O areHTCTBA HE MIPUHUMACTCS B PacieT U pacCMaTpHUBAeTCsl, KaK OTCYTCTBUE PEHTHHTa.

Jns KpynHBIX KOHTPareHTOB B CJIydae OTCYTCTBUSL pPEHTHHIa OJHOTO W3 POCCHHCKHX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIIUXCS K IPEINPUSITHASM MaJIOTO U CPEIHEro Ou3Heca (BbIpydKa

4 mutpz py6. u Gonee B ro), MpUMEHsIETCS 3HAUCHUE recovery rates mis Speculative Grade.

— Ha OCHOBaHHH COOCTBEHHBIX Ha6J'HOI[aeMBIX CTaTUCTHYCCKUX JaHHBIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCHCHCHI/I$I (BGJ'II/I‘II/IHBI KpEAUTHBIX y6LITKOB), B
3aBUCUMOCTH OT CPOKa HNPOCPOYKHU, KPEAUTHOI'O Ka4€CTBAa KOHTPAIrCHTA U OKHUAACMBIX K
TNOJTYYCHHUIO ACHCIKHBIX ITIOTOKOB.

4, HOpﬂ)IOK onpeaeJeHusi BeJIMYUHBI KPEIUTHBIX yﬁbITKOB HA OCHOBE COOCTBEHHOI1
CTAaTUCTUKHU anan.nmomeﬁ KOMIIAaHUU

B cBoux pacyerax YmpaBisiomias KOMIAaHUSI NPHISPKUBACTCS CIETYIOMIMX OOLIENPU3HAHHBIX
NPUHLUIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— cTaTHCTHYeCKask nH(popManus TODKHA OBITh PENPE3CHTATUBHOM [UI KIACCOB KPEIUTHBIX
TpeboBaHUil (IPYIIBI OJHOPOJHBIX KPEAUTHBIX TPeOOBaHMIT), B OTHONICHUH KOTOPBIX OyAyT MPUMEHATHCS
Pe3yJIbTaThl PACUETOB,;

— pacder K03(pHUIMEHTOB KPEOUTHBIX YOBITKOB BKIIFOYACT B ce0s BEPOATHOCTH Jedonra
(PD) u ypoBens noteps npu aedonre (LGD) 1 gomKkeH OCHOBBIBATECS Ha IEPHOAC HAOIIOACHUH, KOTOPHIH
OXBATBIBAET KAK MUHHMYM OJIMH ITOJIHBIH LIMKJI I€TIOBOI aKTHBHOCTH;

— orpezessemMble Y NpaBIsOlIedl KOMITaHHeH 3Ha4YeHUS] BEPOSTHOCTH JedoJiTa NODKHBI
COOTBETCTBOBATh (haKTHUECKON YaCTOTE peaIM30BaHHBIX Je(OJITOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
ypoBHsI TOTepb Ipu aedoiTe, onpexaensemble Ynpasisiomeii KommaHnuei, NOIKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEaJIbHBIX MOTEPh MPHU e(oiITe KOHTPArSHTOB.

Ha ocHOBe NOJIy4eHHBIX pPAcyeToB, YIPABIAIOIIAs KOMIIAHHS paclpeaesser (paHXHpyeT)
JeOMTOPOB/KOHTPAareHTOB ~ COTJIACHO  yPOBHIO  KPEAWTHBIX YOBITKOB M CPOKYy IPOCPOYCHHOH
33J10JKEHHOCTH.

PykoBOACTBYSICh BbINIEYKa3aHHBIMU NPUHONIAMH, YTPABISIONIas KOMIAHUS IIPOBOAMT cOOp
CTaTHCTHYECKON HH(pOpMaIK, HeoOXommMmoil anst pacyera KOI()(HUIMEHTOB KPEAWUTHBIX YOBITKOB,
OCHOBAHHBIX Ha TIOKa3aTeJsIx BeposaTHOCTH nedonra (PD) u yposus moreps npu gedonte (LGD).

Pacuer k03()(pUINMEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHHUS) OCHOBBIBACTCSI HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIIEHEHHUs, B 3aBUCHUMOCTH OT CpPOKa NPOCPOYKH, KPEIUTHOTO
KauyecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB IOJYYEHUs! JICHEKHBIX ITOTOKOB, MCIIOJIb3YsS MaTPUYHBIN
METO]I TPYIIUPOBKH KOHTPAreHTOB [0 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPAreHTOB, pa3paboTaHHBIN
VYnpapnstonieifi KoMIIaHHEel Ha OCHOBAaHMM HMEIOLIMXCS Yy Hee CTaTUCTUYeCKMX JAaHHbIX. OOrmas
COBOKYITHOCTh KOHTPAreHTOB pasjielieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKHUM XapaKTEepPUCTHKaM
KPEIUTHOTO PHCKA:

— KOHTpareHT obpa3oBaH Oojee 3-X JieT Ha3ajx M ycraBHbIM Kanurtan 6osee 100 ThIC. pyo.
(omHOBpPEMEHHOE BBINIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMeHee 100 Twic.
pyo.;

— ¢usnueckue ymna u UII.

Hctopruueckrne ko3 (UIMEHTH KPEIUTHBIX YOBITKOB (0OECIIEHEHUS) PAaCCUMTHIBAIOTCS IIyTeM
JITICHUS] CYMMBI KPEIHMTHBIX YOBITKOB, [0 KaXJOH IpyIie KOHTPAreHTOB JOCTHUTIIYI0 COOTBETCTBYIOIIEH
rpyIbI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJJOJDKEHHOCTH 10 BceM KoHTpareHtam. [Ipu aTom Ynpasisioras
KOMITaQHHUS HCIIOJIb3YET METOJ] KYMYJIITUBHOTO IIOCTPOCHUSI PUMEHHUTEIIBHO K KOXKAO0H IpyIIe MPOCPOUKH:
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X1 o(kpeguTHBIe YOBITKH I10 { TPYIINe KOHTPAreHTOB IPH CPOKe MPOCPOYKH OT 1 fo n gHedl)

2.(o6peM npocpodeHHO# 3af0/BKEHHOCTH 110 BCEM KOHTpPAareHTaM)

K03 HUIMenTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHHU IIPH3HAKOB 0OeclieHeHus 10 (haKTUIeCcKOo
IPOCPOUKH (AKTHBEI 0€3 IPU3HAKOB 0OECIIEHEHH s ), PACCUMTAHHBIE Ha OCHOBAHUU CTATHCTUYECKUX JNAHHBIX
Yupasnsomeii komnanuu 3a 2018-2023rr.%5:

I'pymnma 1e6uTOpOB/ KOHTPAreHTOB Kpenurabie yositkn (PD*LGD)
Jlebutop/KoHTpareHT 0Opa3oBaH Oojee 3-X JIeT Ha3al U YCTaBHBII
karmTai 6onee unu paseH 100 Toic. py0. (0JHOBPEMEHHOE BBIIIOIHEHUE 25,43%
YCIIOBHI)
Jlebutop/koHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3al H/WIH YCTaBHBIH

19,67%
karnrtan mesee 100 Teic. pyo.
Dusnueckue nuna u UIT 28,74%

KoadpduumenTs! KpeTuTHBIX YOBITKOB IpH (hakTHdeckoii mpocpouke (oOecueHenne 6e3 aedoinra),
paccuuTaHHbIE HA OCHOBAaHUM CTaTUCTUYECKUX JAaHHBIX Y IPaBIsSOLIEd KOMIAHUH 3a 2018-2023rr.16:

Kpenutnusbie yobitku (PD*LGD), KpenutHbie yObITKH KpenTHbIe YOBITKI
MIPU IPOCPOYEHHOM (PD*LGD) npu cpoke PI;)*LGD) Y
3a10/okeHHOCTH OT 1 10 30 nHei MIPOCPOYEHHON ( TIPH Cpoke
I'pynmna KOHTpareHToB SATIOKEHHOCTH MPOCPOYCHHOM
. 3aJI0JDKEHHOCTH 0T 61 110 90
ot 31 1o 60 nueit o
TTHEH
Kontparent obpa3oBaH Goiee
3-X JIeT Ha3a/1 ¥ YCTaBHBIH
Kanrai 6osee nnm paseH100 25,43% 28,42% 28,78%
THIC. py0. (OTHOBpEMEHHOE
BBITIOJTHEHUE YCIIOBHH)
Konrparent obpa3oBan MeHee
3-X JIeT Ha3a]| W/WIKM YCTaBHBII 19,67% 22,13% 22,83%
karmras meree 100 Teic. pyo.
®uszuueckue auna 1 UI1 28,74% 35,22% 36,69%

KoaddummeHTs KpenuTHBIX YOBITKOB AJsl ciydas nedoiTa,
CTaTUCTUYECKUX JAHHBIX Ynpasisitonied komnanuu 3a 2018-2023 rr.:

pacCYUTaHHBIC HAa OCHOBAHHH

KpenutHble yOBITKH KpenutHble yOBITKH
(LGD) mipu cpoxe (LGD) nipu cpoxe Kpemurasie yosrrkn (LGD) mpu cpoxe
I'pynna xoHTpareHToB TIPOCPOUEHHOM MIPOCPOUCHHOM TPOCPOYEHHOM 3a/10J>KEHHOCTH CBBIIIE
3aJJ0JKEHHOCTH OT 91 3a70JbKeHHOCTH OT 181 365 nueit
10 180 nueit 110 365 nuelt
Konrparent o6pa3zoBan 6omnee 3-
X JIeT Ha3aJl ! YCTaBHbIH KaIluTal
6onee unu paBeH100 Thic. pyo. 29,38% 29,87% 29,96%
(0IHOBpEMEHHOE BBIIIOTHEHUE
YCIIOBHIT)
Konrparent o6pa3oBan meHee 3-
X JIET Ha3a/[ W/HiId YCTaBHBINA 25,12% 25,62% 29,27%
xanuTan Meree 100 Teic. pyo.
Dusnueckue muna u UI1 37,55% 39,57% 40,77%

OCHOBBIBasSICh Ha UMCEIOIIUXCS CTAaTUCTHYSCKUX JaHHBbIX, YHpaBHHIOH.[aﬂ KOMIIaHU: yCTaHOBHJIA,

4TO B CIIy4ae, €CIIM 3aJ0JDKEHHOCTh HE BO3BpAllleHa B CPOK TPH KaJECHIAPHBIX I'OJid, TO BEPOSATHEE BCETO
Takasl 3a/I0JDKEHHOCTh He OyZeT BO3BpalleHa M B Ooiee MO3JHHUN CPOK M BEPOSTHOCTH €€ BO3BpaTa 0e3
JIOTIOJTHUTEIbHBIX BJIOXKECHUM 110 B3BICKAHUIO - MHUHUMalbHA. JUJI1 Takod 3aJ0JKEHHOCTH KpPEOUTHBIE
yoertku (PD*LGD) ycranaBnuBarores B pazmepe 100% a1 Bcex rpymnmm KOHTPareHToB.

KoaddumneHTsl KpenauTHBIX YOBITKOB TIOAJIEKAT MEPEecCMOTPY YTPaBIAIOMEH KOMITaHHUEH
€XKETOJ[HO, HE T03JJHEE TPEX MECSIIEB [0 HCTEYEHNHN KaJIEHAAPHOI O ro/a.

5. Tlopsizok ompenesieHusi peiiTHHra KOHTPareHTa

5 Ecom CTOPOHOI! 0 JJOTOBOPY SIBISIIOTCS Ba U 0OJiee KOHTPAreHTOB, MOMAAOIINe B PasHbIC TPYIIIBI AeOUTOPOB/KOHTPATCHTOB,
NPUMEHEHUIO IOJIeKaT Hanboee BEIcokHe koddduuunentsr PD n LGD.
8 Ecnu cTOpOHO# 10 10TOBOpY SBISIOTCS JIBA M 0OJIEE KOHTPAreHTOB, NOMA/AIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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Hacrosmuii mopsgok CiIy>XUT Ui OLEHKM KpPEAUTHOIO PUCKA KOHTPAareHTa, MO KOTOPBHIM
VYnpasnsromas KOMIaHus ONpeeNnna pedTHHT. B kauecTBe peliTUHra KOHTpareHTa UCTIONb3yeTCs:

— aKTyaJbHBIE Ha JaTy OLEHKH PEHTHHIHM NPUCBOCHHBIE KOHTPAreHTY KpEeAUTHBIMU
PEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YPOBHEH OT
HECKOJIbKUX PEUTHHTOBBIX areHTICTB, TO U1 LeJded OIEHKM B KadecTBE peHTHHra
KOHTpareHTa  INPHHHMAcTCs HaMEHBIINN 13 NPUCBOCHHBIX  PEUTHHIOB
COOTBETCTBYIOIIMMH PEHTHHTOBBIMH areHTCTBAMH C TIPIMEHEHHEM COOTBETCTBHSA

YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKaI PEHTHHIOB:

BHyTpeHHsis
Peii 3 Moody's S&P Fitch peiiTHHrOBas
efiTHHroBas AKPA KCIIEepPT woeas YK
rpynmna PA
Me:xayHapoaHnasi mkaJja
Baal BBB+ BBB+ BBB+
Peiirunrosas |\ p ARy rUAAA Baa2 BBB BBB BBB
rpymmna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), r‘;lfAAAJ' : Bal BB+ BB+ BB+
. AA-(RU)
Peilitunrosas
rpymma |l
A+(RU), TUAA-,
ARU) AL Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronsas ruBBB-,
rpymma 1 BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeiituHrosas CCC, CC, CCC
rpynma IV CCC,CcC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— €CIM y KOHTpareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEMTHHIOBBIX areéHTCTB Ha JaTy
OLICHKM, TO OLIEHKAa PEHUTHUHIa KOHTpAareHTa MpPOM3BOAMTCA HAa OCHOBE BHYTpPEHHEH
PEUTHHIOBOM MOJEIN YIPABJIAIOIIEH KOMIAHUU. BHYTpEHHUN PEUTUHTI NPUCBAUBAETCA
0 MEXIyHApOJIHOW IKajle COMIACHO TalnWile COOTBETCTBUSA IIKal pPEHTHHTOB
(npuBesieHHOH BbIle). BHYTpeHHMH PEHTHHI INepecMaTpUBAETCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B rof, WK B CiIy4ae MOSIBICHHS HH(DOPMAIUK O 3HAYUTEIBHOM yXY/IIICHUH
(UHAHCOBOTO TMMOJIOXKEHUsT KOHTpareHta. CBeleHHUsT O BHYTPEHHEM pEHTHHTE,
MIPUCBOEHHOM KKJIOMY KOHTPareHTy-3aeMUIUKY, MPEIOCTABIISAIOTCS B
Criennanu3upoBaHHBIM JENO3UTapUil HE NO3/AHEE AAaThl Hayajga MPUMEHEHHUs HACTOSILIUX
[IpaBmn, a Takke exeromHo He mo3gHee 31 mexabps Kaxnoro roxa. B ciywae
[IepecMOTpa BHYTPEHHErO0 pPEUTHUHIa, CBEAEHHS O HEM MPEAOCTaBISIIOTCS B
Crenanu3upOBaHHBIA Jeno3utapuil He mo3gHee 1 pabGodero gHs. [lo HOBEIM
KOHTpareHTam-3aeMIIMKaM CBEACHHS O BHYTPEHHEM pEUTHUHIe NPeoCTaBISIOTCS
Crienpan3upoBaHHOMY JICTIO3UTAPHIO He mo3aHee | pabodero MHS ¢ AaThl MPU3HAHUS B
COCTaB€ aKTUBOB 3aiiMa U MHOTO aHAJIOTUYHOTO UHCTPYMEHTA.

[Ipn mepBOHa4anbHOM MpPHU3HAHUHM 3aiiMa, aHaMW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
MIPUCBOCHNE BHYTPEHHETO PEUTHHTAa TPOBOJIUTCS HA OCHOBAaHWW TIOCIEIHEW ITOCTYMHOW Ha MOMEHT
aHanmM3a OyXraJITepCKOW OTYETHOCTH KOHTPAreHTa;

AHanu3 (UHAHCOBOW OTYETHOCTH B paMKax €XETOJHOTO TepecMOTPa/TOATBEPKACHUS
BHYTPEHHETO PEHTHHTA MPOM3BOIUTCS HA OCHOBAaHHUH T'OJI0BOY OYXTalTepCKOW OTYCTHOCTH KOHTPATeHTa,

B ciydae mosiBieHus WHGOpPMAIMKM O 3HAYUTECIHLHOM YXYALNICHHHA (HHAHCOBOTO IOJIOKCHHS
KOHTpareHTa aHajiu3 (UHAHCOBOH OTYETHOCTH U IEPECMOTP/MONTBEP)KICHHE BHYTPEHHETO PEHTHHTA

MMpOU3BOJAUTHECA HAa OCHOBAHUU HOCHCHHCﬁ IlOCTyHHOﬁ Ha MOMCHT aHaliu3a 6yXl"aJ’ITCpCKOﬁ OTYCTHOCTHU
KOHTparceHra.
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IIpu ompeneneHuy peHTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEH pEHTHHroBOW Mopenu
VYnpasnsromneil KOMIaHUU, IPUMEHSIOTCS CAEAYIOIUE IpaBUIa:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3aliM, HCIIOJIb3YEeTCSA/ONMPEAETIICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
OpraHu3aIuy;

— JUI1 3afiMOB W aHAJOTHYHBIX HMHCTPYMEHTOB, MCIONB3YETCS/ONPENENsieTCs PEHTHHT
3a€MIIUKa W COOTBETCTBYIOINETO IOPYYHUTENs, HMPU YCIOBHUHM HAIWYMSA IO JIOTOBOPY
MPEAOCTaBICHNUSI 3aiiMa IOPYYHTENbCcTBA. I[IpH 3TOM OIEHKAa KPEOWTHOTO pHCKa
3aEMIIHUKOB U MOPYYUTEICH ITPOM3BOANTCA COBOKYITHO B OTHOIICHNUH KaXKJOTO AOTOBOpa
3aiiMa WM AHAIOTMYHOTO AaKTWBA, BBUAY TOTO, YTO IIPW HEHUCIIONHEHHH WIH
HCHAJJICKAIIEM  WCIONHEHHWHM  JOJDKHHKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYUYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHMIAapHO (B
cuiy cT. 363 'K P® u ycrnoBwuii 3ak/It04eHHBIX 10r0BOPOB 3aiima). [Tlopydurens oTBedaer
nepen KpeAUTOPOM B TOM JKe OObeMe, KaK U JIOJDKHHK, BKJIIOYas YIUIaTy HPOLEHTOB,
BO3MEILIECHHE CY/IEeOHBIX M3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX YOBITKOB KpeAnuTOpa,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJDKHUKOM.

Takum oOpazoM, B cilydae, €CIIM B OTHOLICHUH 3a€MINMKA, TOPYUYUTEINsT YTIPABISFONICH
KOMIIaHWEHl TPUCBOEHBI BHYTPEHHHWE PEHTHHTH pa3sHOTO YpPOBHA, TO B IEIAX
KOPPEKTHPOBKU CIIPABEAJIMBON CTOMMOCTH aKTHBOB HA KPEIWTHBIA PHCK KOHTpareHTa
CIIeyeT MPUMEHATh HANMEHBIINH U3 IPUCBOCHHBIX.

[TopyunTenbcTBa MPUHUMAIOTCS B PacdyeT B OTCYTCTBHHM IPOCPOYEHHBIX 00S3aTENIbCTB
KOHTpareHTa.

[MopyuuTtenbcTBa GPU3MUECKUX ML HE TPUHUMAIOTCS B pacyer.

5.1. MeTtoaoaorusi NPpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3a¢€MIIIMKOB

PeiitunroBass Mozmens HeoOXoauMma JUIS ONpPENENCHUS KPEOUTOCIOCOOHOCTH 3aCMINMKOB H
MPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C IIENBI0 KOPPEKTHPOBKH CIPABEUIMBOM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBm).

BXomHBIME JaHHBIMH PEHTHHTOBOI MOJEIH SBISIOTCS ONPEEICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBble W He(UWHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BaXKHOCTH. PeHTHHrOBas Moenb
KOPIOPAaTHBHBIX ~KOMITAHMH TakkKe€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcClIeBOIO PHCKOB.
KoppexTnpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB MPONU3BOAUTCS Ha OCHOBE PEUTHHIOB KPEAUTHOTO KIUMaTa
CTpaHBl U CTENEHU 3aBHCHMOCTH OM3Heca PeUTHHIyeMOW KOMIIAaHMM OT CTPAHOBBIX PHUCKOB. OTpacieBas
creudrka KOPHOPATHBHOW KOMIIAHUM YYWTHIBAETCS B PEHTHHIOBOIl MOJENM Kak B BHUJE OTACIBHOIO
MoKa3aTeiss, TaK M Ha OCHOBE HKCIEPTHOTO aHAIN3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTareil
OTYETHOCTH XapaKTEPHBIX JJISl Pa3iIM4HBIX OoTpacield. Takike MPOBOAMTCS OlEHKA CeUU(pUIECKUX st
OTpacIIu MOKa3aTeyel AeATeIbHOCTH KOMIIAHHH.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Tonrpynma akTopos Bec noarpynms! B TMokasatem Bec nokasarens B
HUTOTOBOM Oasure HTOTOBOM Oasure
CrpanoBbie (akropsl (25%)
CrpaHa W OCHOBHBIE  DPBIHKH 506
JIeSITeIIbHOCTH
OrieHka cpe/s 25% XapaKkTepucTHKA 3KOHOMUKHU CTPAHbI 10%
PerynsitopHas cpenia 5%
PedTHHT cTpaHBI 5%
Busnec-daxrtops! (30%)
OreHKa COOCTBEHHUKOB 10% CTpyKTypa BriaieHis 5%
BeposiTHOCTS TOAEPKKHI 5%
PrIHouHbIE TO3UIINT 4%
OtpacieBoii puck 8%
Onenka OuszHeca u 20% 3aBHUCUMOCTH oT 4%
KOHKYPEHTHOH CpeIbl MOCTaBIIHMKOB/IOTpeOuTENeH
I{eHOBBIE/BATIOTHBIE PHCKH 2%
KpenutHas ncropus 2%
®unaHcoBbIe (akTopsl (45%)
;(;;;;:Bo OTACTHOCTH | 6,8% KadecTBo oTueTHOCTHU UM aynuTa 6,8%
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Bennuuna BeIpyuku 1,1%
JluHamMuKa  OCHOBHBIX BennunHa cCOBOKYNHBIX aKTHBOB 1,1%
N 4,4%
roKa3zaresei JlnHamuka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
IToxpeITHE MPOLIEHTHEIX IIATEKEH 3,4%
Jlonrosast Harpy3ka 20,2% D ot 5
CtpykTypa noira 3,4%
HesaBucumocThb 3,4%
JlocTyn K peIHKaM KamuTaia 2,0%
Koaddumuent TeKylei o
o 2,7%
JluxkBUIHOCTD 6,8% JIUKBHUJTHOCTH
Koaddumuent MIHOBEHHOM
Pepru 2,0%
JIUKBUTHOCTH
OKCIepTHAs OLEHKA JWHAMHUKH | 0.7%
MEPCICKTHB MPUOBUTBHOCTH '
CBOOOIHEIN NEHEKHBIN MOTOK 1,4%
IIpuOBLILHOCTD 6,8% PenrtabenbHOCTh aKTHBOB 0,7%
PenrabennLHOCTEL KamuTana 1,4%
Mapska 4ucTOi puOBLIH 1,4%
Mapxka EBITDA 1,4%

KaxapIif 13 KOMIIOHEHTOB PEHTHHIOBOI Mojeny (IIepedeHb CM. B TaOJHUIIE) MpeACTaBIgeT coboil
OTJIEJIFHO B3STOE HAIpaBJICHUE UCCIEIOBAHUSA OJJHOTO MM HECKOJIIBKUX ACIIEKTOB JESTEIbHOCTH KOMITAHUHI
W OILICHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IIPOU3ZBOAHUTCS
MOCPEICTBOM MeTo/1a (prHAHCOBBIX KO3()(PUIIMEHTOB N METOA 3KCIIEPTHOTO aHAIN3A.

PeiituHroBass Mojenb MMeEET MONYJIOTapU(PMUYECKYIO CIEIHU(HUKANNI0, TO €CTh 3aBUCHMOCTD
UTOTOBOrO Oaymia OT JOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HToroBelif 6ann pedTHHIOBOMH MOJENHM PAacCUMTHIBACTCS KaK CyMMa IOJyYCHHBIX HO (akTopam
0aJI0B, B3BELICHHBIX B 3aBUCUMOCTH OT Beca, IPUBEICHHOTO B Tabiuie (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi = Ki, rne

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOIIHIA TAHHOMY KPHTEPHIO BEC.
Heo0xoauMbIME MCTOYHMKaMU MH(GOPMAIMU Ul aHaiu3a (UHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBIISIFOTCSI:
— OTYETHOCTh, COCTaBJIIEHHAss B COOTBETCTBHHM C MEXIYHAPOIAHBIMH CTaHAApPTAaMH (HHHAHCOBOMH
oruetHoctu (IFRS) w/mmm oOmenpunsteiMu cranmapramu Oyxramrrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX TEpPHOAA C YYETOM MpHMe4aHui. B ciydae orcyrcTBusi, Oepercs
OTYETHOCTh, COCTAaBJICHHAas MO HaMUOHANGHBIM craHaapraM (mist Poccmm — PCBY), wm
yIpaBiIeHYeCKas OTIETHOCTE;
— MaTepHabl CpeACTB MAacCcoBOil HHpoOpManuy;
— ©XKEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— IpOYHe UCTOYHHMKH KaueCTBEHHOH MH(OpMaLuK 0 KOMITAaHHH.
Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHN (HAaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYIIECTBEHHBIM 00Opa3oM TOBJIMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBIE (aKTOpPBHl B 0053aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCUMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, STOMy (akTOpy mnpHcBamBaeTcs wmTpadgHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0AJIIIOM PEHTHHTOBOIM MOJIEIIH.
Hcxonst w3 xonmdectBa HaOpaHHbIX utoroBeix OammoB (TOTAL SCORE), komnanum
MIPHUCBANBACTCS BHYTPEHHUH PEHTHHT (COTIIACHO MEXIYyHAapOMHOM IIKaylie PEHTHHIOB) B COOTBETCTBHH CO
CIeIyIoNIel TabIuIeH:

HWroroserii 6amn Brytpennnit
peUTHHT
oT 10 (MeayHapOIHAS
IKaja)
120 120 AAA
119 117 AA+
116 114 AA
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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 CcC
48 46 CCC-
45 0 cC
IToporossie 3HA4YCHUS nokasaresen JeSITeIbHOCTH OIIEHUBAEMOTI'0
KOHTpareHTa/3aeMIIuKa/Ie0uTopa i Lelieil MpU3HaHUs aKTUBA 00CCLICHEHHbBIM:
1. OTpunatenbHbIi KanuTail (OTpUIIATENbHbBIE YUCTHIC AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPIICHHOI0 (PMHAHCOBOTO r'O/Ia;
3. CHmxeHue BoIpydkH Ha 50%.

5.2. MeTomo/i0rusi NpUCBOEHUS] BHYTPEHHEr0 PeiTHHIa KPEIUTHBIX OPraHu3anuii

PeiituaroBass Monenb HeoOXoamma Al  ONPEAENEHHs KPEOUTOCHOCOOHOCTH — KPEIUTHBIX
OpraHU3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEAUTHOTO PUCKA, C LEIbI0
KOPPEKTUPOBKU CIIPABEUIMBOM CTOUMOCTH aKTUBOB HA KPEIUTHBIM PUCK KPEIUTHOU OpraHU3aluu.

BXonHBIMM JaHHBIMM PEHWTUHIOBOM MOJEIM SIBJSIFOTCS  ONPEACICHHBIE XapaKTEPUCTUKU
KpeOuTHON opranu3aiuu ((puHAHCOBbIE M HE(QHMHAHCOBBIC), B3BEIICHHBIE HCXOAS M3 HMX BaKHOCTH.
PeiiTuHroBass Monenb TaKKe YYHUTHIBAET BIHSHHME CTPAHOBOTO pHCKa. KOppeKkTupoBka Ha YpOBEHb
CTPAHOBBIX PHUCKOB IIPOU3BOJUTCS HAa OCHOBE PEUTHHIOB KPEAMTHOIO KIUMaTa CTPaHbl U CTEIEHU
3aBHCHMOCTH OM3HECa PEUTHHIyeMOU KPEeIUTHOM OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TGl B Bec nmokazarens B
Hoarpymma ¢axkropon ATpY [Mokazarenu
HATOroBOM Oajrie HATOrOBOM Oare
Crpanossie dakropst (30%)
CrpaHa W OCHOBHBIE  DPBIHKH 6%
JIEATEILHOCTH
XapakTepucTHKa SKOHOMHUKH CTPaHBI
Orenka BIIUSIHUS 0 . 0
30% U YpPOBEHb PAa3BUTUS OAHKOBCKOM 12%
CTPAHOBBIX PHUCKOB
CHCTEMBI
PerynsitopHas cpesia 6%
PeiiTuHr cTpaHbl 6%
Busnec-daxrtopsl (30%)
CTpyKTypa BlIaJicHUA 10%
O1eHKa COOCTBEHHUKOB 20% PYKTYP 0
BeposITHOCTh MOAICPKKU 10%
0 6 PEIHOYHEBIE TTO3UIINH 4%
€HKa u3Heca U
1 N 10% JuBepcudukanys 1o BuiaM OuszHeca 3%
KOHKYPEHTHOU CpeIbl 5
Kpenuthas ucropus 3%
dunaHcoBbie akTopsl (40%)
KauecTBO 0OTUETHOCTH H
2% KauecTBo oTUueTHOCTH M ayauTa 2,0%
ayaura
KauecTBO akTHBOB 16% Kanentckas KOHLEHTpalus B 1,6%
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aKTHBax
Onepanuu co CBSI3aHHBIMHU
CTOpI:)HHaMI/I 1,6%
DkcrepTHas OIICHKA KayecTBa 320
nopTQest aKTHBOB !
[IpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBaHUS 2,4%
Jlons  pO3HUYHBIX  KPEIUTOB B 2 4%
KpeauTHOM nopTderne '
AKTHBHOCTB Ha PBIHKE IICHHBIX Oymar 2,4%
BonaTumpHOCTE W KOHIICHTpAITHS 2.0%
CPEJICTB KIIHCHTOB
Jusepcuduxanms HNCTOYHHUKOB 20%
MACCUBHOM 0a3bl !
CrpykTypa JocTyn K pelHKaM KanuTasa 2,0%
00513aTENLCTB u 10% KoHnnenTpanus no cpoyHOCTH 2,0%
JTUKBHUIHOCTD Jons MexOaHKOBCKHX KPEIUTOB B 05%
00s13aTenpCTBaX '
Jons oneparmit PETIO 0,5%
JIukBugHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OIlEHKA KavecTBa 0
JocTtaTouHocTh " 6% cAmTaLa 3,0%
CTPYKTypa KalliTana JoCcTaTOYHOCTh KamuTaja 3,0%
OkcnepTHasl OIICHKA [UHAMHKH U 2 4%
[pubbLTEHOCTH u MIEPCICKTHB MIPUOBUIPHOCTH !
3((HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
IeSITCILHOCTH PenTabenbHOCTE KanmuTajia 1,2%
YpoBeHb MPOIEHTHOW MapKu 1,2%

Kaxxip1if 13 KOMIIOHEHTOB PEeHTHHIOBOI Moenu (IepeYeHb CM. B TaOJIMIIE) TPEACTaBIACT OO0t

OTIENPHO B3STOC HAMpaBICHWE WCCICIOBAHUSA OIHOTO WM HECKOIBKHX AacCIeKTOB JEATCIBHOCTH
KPEIUTHOM OpraHU3aIliH M OLCHUBACTCS MO ompeAeneHHo mkaiue, ot 0 mo 120 6amos. Ouenka ¢pakTopor
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOI((GHUIMEHTOB U METO/Ia KCIIEPTHOTO aHAIIU3a.

PeiiTuHroBass Mojenb MUMeeT MNOJIYJIOrapuPMUUECKYIO clenu(pHUKalnuio, TO €CTb 3aBHCUMOCTh

UTOTOBOro Oajuia OT JIOrapu(MOB KOJHYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ann pedTHHrOBOH MOJIENM PACCUMTHIBAETCS KaK CyMMa MOJIYYEHHBIX MO (akropam

6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TabauIle (hakTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3HaueHwue i-ro kputepus;

Xi — COOTBETCTBYIOLIMI TAHHOMY KPUTEPHUIO BeC.

Heob6xoanmbiMu HCTOYHHKaM¥ HHGOpMAWH IS aHAJIN3a KPEIUTHBIX OPTraHU3aIMH SBIISIOTCS:
OTYETHOCTh, COCTABJICHHAsl B COOTBETCTBHM C MEXAYHAPOAHBIMH CTaHIApTaMu (GHHAHCOBOM
oruerHoctu (IFRS) w/mnm oOmenpunsaThiMH cranaapramu Oyxranrtepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX MEpPHOA C yIETOM NpHMEYaHHH. B cilygae OTCyTCTBUS — OTUETHOCTb,
COCTaBJICHHAsl 10 HAI[MOHAJBHBIM CTaHJAPTaM WM YIPaBJICHYECKas OTYETHOCTh. it OLeHKH
POCCHHCKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBercTBum ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepHalibl CpeJICTB MaccoBOH MH(OPMALIUH;

€)KEKBapTAJIbHBIA OTYET IMUTEHTA [ICHHBIX OyMar, HH()OPMAIIMOHHBI MEMOPAHAYM;

MaTepHalibl PEHTHHIOBBIX areHTCTB;

cnucok adGUIMpOBaHHBIX JHL, MHGOPMALMS O CYIIECTBEHHBIX COOBITHAX, a TaKkkKe Hpodas
nHpopManus, NoAIeKAIUX PACKPBITHIO;

rOJIOBBIE OTYETHI, U POYNE HCTOUYHUKH KaueCTBEHHOM MH(OPMALIUK O KPEAUTHOI OpraHU3aIiH.

CPEIHEPBIHOYHOT0» 3HAYEHUS, 1 HA000POT.

Itpadusre u 6orycHbIe Oamsl. [Ipu BEIIBICHNN (GaKTOPOB, KOTOPBIE HE OBUIM YYTEHBI B MOICIIH,

HO MOTyT CYHIECCTBCHHBIM 06p3.30M MOBJIMATE Ha IIJIATEKECIOCOOHOCTL M yCTOﬁ‘IHBOCTB er)IHTHOﬁ
OpraHu3aruu. HaHHBle q)aKTOpBI B 00s3aTEILHOM TOPAAKE HO)IpO6HO OIIMCBIBAKOTCA, U B 3aBUCUMOCTHU OT
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BO)XHOCTH BIMsHUS (pakTopa, aToMy (akropy npucBamBaercst mrpadHoi Wim OOHYCHBIN 0, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0aJIJIOM PEUTHHIOBOM MOJIEITH.

Hcxonst w3 xommyectBa HaOpanHHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHOI
OpraHM3allii NPUCBAWBACTCSl BHYTPEHHHH DPEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajle pPEHTHHrOB) B
COOTBETCTBUH CO CIIeyIOIIel Tabauleil:

HUroroserii 6armn Buytpennuit
pPEUTHHT
oT 10 (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

[ToporoBble 3HayeHUs] TOKa3aTeled JesTeNbHOCTH OLIEHMBAEMOTO KOHTpareHTa/KpeanTHOM
opraHM3anu/aeduTopa aJs 1elei NpU3HaHUs aKTHBA 00ECIICHEHHBIM:

1. PocT mosu mpocpoyeHHBIX KpeauToB Oojiee 25% kpeautHoro moptdens (cormacuo 101
opwme);

2. YOBITKH 110 UTOTaM 3aBEPIICHHOI0 (PHHAHCOBOT'O r0/1a;

3. Hapymienust kpenuTHOW oOpraHu3aiueil 00s3aTeNbHBIX HOPMATHUBOB, COOJIOJICHUE

KOTOPBIX IPEANUChIBaeTCS KpeAUTHRIM opranuzauusm Muctpykuueit 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCSH, KAK ONlePAllMOHHASA 1eOuTOpCcKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTHKOMN UCIIOJTHEHUs
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAOCTH )
Jeburopckass  3a0JKEHHOCTh .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD
o BBIIIJIATE HOMHHAaJAa .
10 pabounx qHE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
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 WHBECTHIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
[0 BBIUIATE JUBUICHIOB II0 45 pabounx AHEN C HaThl
OTCyTCTBHE TIPU3HAKOB P N
aKIHSIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
00eCIIeHEHN
pacmmckam HWHOCTPAaHHBIX 3a10JDKEHHOCTH
smureHToB, ETF

JeOutopckas  3aI0KCHHOCTH

OTcyTCTBHE MPU3HAKOB
MO BO3BpaTy CPEACTB CO cyera

3 pabouux mHA

oOecIieHeHHs
Opokepa /co cuera B HKI]
Jleburopckast  3aJJ0JDKEHHOCTbD,
BO3HHKIIAsA B pe3yabpTaTe OTCyTCTBI/IC IIPU3HAKOB
3 pabouux JHS
MepeBojia JEHEKHBIX CPEICTB obeciieHeHusI

(IeHBIU B IyTH)

17 Jlna HeomepalMOHHOM JeOMTOPCKOH 3al0JKEHHOCTHM [ONYCTHMBI CPOK HapyIIeHHs YCIOBMIA

HCITOJIHEHUS 00513aTEILCTB KOHTPAareHTOM HE MPEAYCMOTPCH.

81



Jlebutopckas — 3aI0JDKEHHOCTD
M0 HAYKCJICHHBIM  MPOLICHTaM
HAa OCTATOK JICHEXHBIX CPE/ICTB
HAa pPacyeTHOM cyeTe

OTCyTCTBHE TIPU3HAKOB
00€eCIIEHEHN S

obecIieHeHEe POU3BOIUTCS C
MEPBOTO [IHS POCPOUKU
00s13aTENLCTB 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
crydae mepenadd  (YCTYINKH) MPOJIOHT Al U
BCEX MMYILECTBEHHBIX U MHBIX | IEpe3aKIIOUeHUil JOrOBOPOB).
npaB 10  €BpOOOJUranusim
POCCUMCKUM IOPUANYECKUM
JIUTIaM)

OTCcyTCTBHE IPU3HAKOB

o0eclieHEH NS,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aI0JDKEHHOCTH He Oouee 15

BBIIAHHBIE IO CHEIKAM 3a CYET
umymectsa @onrma

pabounx AHEH c naThl ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MPOJIOHTAIMH U
Tepe3aKII0YSHU TOTOBOPOB).

3 pabouux mHA

Oco0ble ycj10BUSI, IPUMeEHsieMble JJIS1 OLleHKH U o0eclieHeHusl 1e0NTOPCKOM 3a/10/1)KeHHOCTH, He

YKA3aHHOM B Tal/ule Bblle:

— Z[C6I/ITOpCI(aH 3aJ0JDKCHHOCTh IO aBaHCAM, BBIIAHHBIM Ha OIUIATYy YCJIYI' CHCHUAJIM3HUPOBAHHOTO

JIETIO3UTapysl, ayANTOPCKOW OpraHW3alWH, OICHIINKY, OWpXKe M JIMIY, OCYIIECTBISIOIEMY
BEJICHUE pPeecTpa BIIaAeIbleB HHBECTUIIMOHHBIX NaeB [IM® u Ha omnaTy pacxo[0B, CBSI3aHHBIX C
JIOBEPHUTEIBHBIM YIIPABICHUEM, OIIEHHBACTCA 110 HOMHHATY M OOECIEHHBAETCS C YYETOM
KPEIUTHOTO PHCKAa B COOTBETCTBUU C MOPAIKOM, YKa3zaHHOM B lIpunoskenun 4, o ucteueHun 25
pabounx AHEH ¢ JaThl OKOHYAHUS CPOKa OKa3aHH YCIyT, YCTAHOBJICHHOM YCIOBHAMH I0TOBOPA;

— neOuTopcKas 3aJ0JDKEHHOCTh Ympammgwoomed kommanuu [IM®, Bo3HHKIIAs B pe3ynbTare

HapylIeHWsl TpaB BJIAJAETbIEB WHBECTHUIIMOHHBIX I1a€B, OILIEHUBAETCS IO HOMHHAIY H
00eCIIeHUBAeTCsl C y4YETOM KPEIUTHOTO PUCKA B COOTBETCTBHM C TMOPSAKOM, YKa3aHHOM B
[punoxennu 4, o uCTeYeHUH 25 pabOYnX THEH ¢ 1aThl €€ BOSHUKHOBEHHUS.

OOecrieHeHHE yYKa3aHHOW JIEOMTOPCKOM 3aJ0JDKEHHOCTH HE TPOM3BOIUTCA TpPU  COONIOJCHHUU

CIICIYIOIINX YCITOBHIA:

— Hajgu4re 000CHOBAaHHOTO OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA anaBJm}omeﬁ KOMIIaHHUH

0 TOM, 4TO yBEJINYEHHE CPOKOB OKa3aHUs YCIYT WIIM MOTalleHus JeOUTOPCKOM 3aJ0JDKEHHOCTH He
ABJACTCA CIIEACTBUEM HETATUBHBIX MMPOLECCOB, BOSBHUKIINX B JACATCIbHOCTH JOJDKHUKA,

HaJIMYUC TOKYMCHTAJIBHOI'O MOATBEPKACHUA OT KOHTpAar€eHTa CpOKOB IOTAIICHUSA 3a T10JDKEHHOCTHU
/oxazanus ycayr [TN®.

Jle6mopcxaﬂ 3aJ0JDKCHHOCTD 110 BOSMCIICHHUIO HAJIOT'OB U3 6}011>1<eTa OIICHMUBACTCA 110 HOMUHAITY

n HC O6GCIICHI/IBaCTCH HE3aBUCUMO OT CPOYHOCTH €€ IOTalllCHUs. B Cl1ydac€ MNOJYy4YC€HHS OT HAJIOroBOI'O
OpraHa peuIcHUsA 00 oTkaze B OCYHICCTBJICHHUU 3a4cTa (BO3BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPpOUCXOAUT MNPCKpAlICHUEC MPU3HAHUA B 8% L) z[e61/1Topc1<0171 3a10JDKECHHOCTHU TIO BO3MEIICHHUIO CYMMbI

HaJjora, B

pa3mepe,

YKa3aHHOM

TaKOM

peLIeHUH.
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Hpn.ﬂomeﬂne 6 HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
INepeueHb aKTUBOB, OIEHUBAEMBIX [0 OTYETY OIEHIIHKA:
— Ilennsle Gymaru, Mo KOTOPBHIM HEBO3MOYKHO OIPEICIUTh CIPABEIIUBYI) CTOMMOCTD
HHBIM CITOCOO0M;

— IIpouast mebuTopckas 3agOIKEHHOCTb, B CIydac HaJIW4MsA NPHU3HAKOB OOECIEHEHUS U
HEBO3MOXKHOCTH MHBIX METOAOB OIPE/IECICHNUS CIIPABEINBOH CTONMOCTH.
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepeyens HaOMIOaEMBIX M JOCTYIHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IybmmuHoe akmmoHepHoe obOmecTBo "CaHKT-
ITetepOyprckas 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

IIpunosxenne 8. Poinku, HHPOPMALUSI KOTOPBIX HCHOJIb3YeTCs 1JIf
onpeaejieHus HaudoJee BHITOJHOI0 PHIHKA VISl HEHHOH OyMaru

1) Ily6muuHoe akipoHepHoe o61ectBo "MockoBckas bup:xa MMBB - PTC";
2) TIly6nuunoe akuuoHepHOe 061iecTBo "Cankr-IleTepOyprekas Gupska";
3) 3akpsitoe akmmoHepHoe 06mectBo "Cankr-IlerepOyprekas Bamtornas bupxka';
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