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TEPMUHBI W OIIPEAEJIEHUVS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHUA
CTOMMOCTHU YNUCTBIX AKTHBOB

[IN® — maeBoil WHBECTUIIMOHHBINA (POHA, yKa3aHHBI B HACTOSIINX IPABHJIAX OIpPENeICHUS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnopasnsromas KOMIAHUSA - OpraHM3allus, CO3JlaHHas B COOTBETCTBUM C 3aKOHOJATEIbCTBOM
Poccuiickoit deneparuu ¥ UMeEONIas JIULEH3UI0 Ha OCYLIECTBICHUE MESITEIbHOCTH II0 YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TAeBbIMM HMHBECTUIHMOHHBIMM (OHIAMH W  HErocyJapCTBEHHBIMHU
MEHCUOHHBIMU (OHJIAaMH. YTPaBIsIOIIas KOMIAHUS JIeHCTBYeT Ha OCHOBAaHHMHU ITIPAaBUJI JOBEPUTEIBHOTIO
ynpasiexHus [TAD.

VHBeCTUIIMOHHBIN TIaii — UMEHHAS I[CHHAs Oymara, yJIOCTOBEpSIOIIasl JOJI0 BIajejblia mas B
nmpaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasisiromiee I1M®, mpaBo TpeboBaTh OT ympaBisiomeit
KOMIIaHUM HAAJEXKAIIEro JOoBepuTenbHOro ympasineHus IIM®, mnpaBo Ha TNONydeHHE OECHEXKHON
KOMIIEHCAIUK NP NPEKpalleHUH J0roBopa noBepuTenbHoro ynpasineHus I[TH® co Bcemu Brnanensnamu
WHBECTUIIMOHHBIX MaeB 3Toro [N (mpexpamenun [TN D).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma Y [TND)
— YCJIOBHUSL JOTOBOpa AoBepurenbHoro ympasieHus [IM®, onpenensiemple Ynpasistoleid KOMIaHUEH B
CTaH/apTHBIX ()OpMax, COOTBETCTBYIOLIME THIIOBBIM IpaBWUJIaM JOBEpUTENbHOTO YyrpasieHus [N,
yrBepkaeHHbIM bankom Poccuu. IlpaBuna JIY IIM®D, u u3MeHeHus M JONOIHEHHUS B HUX IOAJIEXKAT
perucrpauuu bankom Poccuu.

Croumocts umcthix axTuBoB (CYUA) — BennuuHa, ompejaenseMas B COOTBETCTBHH C
3aKoHoJaTeIbcTBOM Poccuiickoit deneparnyy, Kak pa3HUIA MEXIYy CTOMMOCThIO akTuBOB IIN® (nanee —
aKTHWBBI) W BEIMYMHOW 0053aTENHCTB, MOMJIECKAIINX HCIIOJHEHHUIO 32 CUYET YKa3aHHBIX aKTHUBOB (Iaiee —
o0s13aTenscTBa), Ha MOMeHT onpenaenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosAIMH JIOKaNbHBIA akT ynpabisitouledl xkomnanuu [T,
yCTaHaBJIMBAIOUIMK TOPSIOK U cpoku onpeaeneHus CHA, B TOM 4uciae NOPSAOK pacdeTa CpeHEro10BoOi
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HUMYILIECTBA, IMEPENaHHOrO B OIUIATy HMHBECTHLIMOHHBIX mHaeB. CrnpaBeanuBas CTOMMOCTb
HMMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAeB, ONMPEALNIAETCS C YIeTOM aIrOPUTMOB OLIEHKH,
MPeayCMOTPEHHBIX B HacTosmux IIpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpas oOmpefenseTcs Ha IJ000H [eHb B TOpPSAKe, YCTAaHOBICHHOM HacTosummmu IlpaBumamu
onpenenenust CHA.

MCO®O - MexayHapoAHbIE CTaHAAPTHI (MHAHCOBOIN oT4eTHOCTH. OIpenesieHHe CIpaBeTUBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI O0OS3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIyHApOIHBIM
crangaptoM ¢uHancoBoi ordetHOocTH (IFRS) 13 "OmeHka crnpaBeanwBOH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTEpcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2178 «O BBeaeHNN MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oTyeTHOCTH W PazpsicHeHmii MeXIyHapOIHBIX CTaHAApPTOB (HMHAHCOBOM OTYETHOCTH B JECHCTBHE Ha
teppuropun Poccuiickoil ®Pepepanuun M 0 NPU3HAHUM YTPATUBUIMMM CHIIy HEKOTOPBIX IPUKAa30B
(OTHENBHBIX TONOKEHUH Npuka3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Pemepannmy ¢ ydeTom
TpeboBanuii Ykazanwus LlentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wable MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUH TIa€BbIX MHBECTUIIMOHHBIX (POHIOB.

CrpaBe[uinBasi CTOMMOCTh - 3TO IleHa, KOTopas Obuta ObI MOJTydeHa MpH MPOJake aKTHBA HIIH
yIJIadeHa IpH repepade 00s13aTeIbCTBa B X01e OOBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJiee BBITOHOM)
PBIHKE Ha JaTy OLEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJIOAaeMOM WIIM pacCUMUTHIBAETCS C HCIIOJIb30BAHUEM
Jpyroro MeTojia OLIeHKH.

HaOmonaemast n jocrynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHHUCKOW M (WIIN)
WHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropoidl y VYmpasisiomei
KOMIIaHUM €CThb JOCTYI, KaK HampsMyl0, TaKk M uepe3 (UHAHCOBBIX ITOCPEIHUKOB, M Ha KOTOPOH
YIOpaBIAONas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsKaThCS aKTHBOM (aKTHBaMH). YKazaHHBIE
OupskeBBIe TUIOIAAKHY pUBeaeHbI B [Ipunoxkenun 8.

AXTHBHBIN PBIHOK — PBIHOK, HA KOTOPOM OIEPAINU C aKTHBOM HMJIM 00A3aTEIILCTBOM IIPOBOISTCS
C JI0CTaTOYHOM 4acTOTOM M B AOCTATOYHOM OOBEME, MO3BOJIAIONIEM ITIOJTy4aTh MHGOPMALHIO 00 OIEHKax
AKTHBOB WJIN 0053aTENLCTB HA TIOCTOSIHHON OCHOBE.
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OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAWOOJIBIINM JJIsl COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTebCcTBAa 00BEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HUKHOBEHUS NOTEPh (YOBITKOB) BCIICACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JOJTra W/WIIN
MPOLICHTOB, NPHYHUTAIOIIUXCS B YCTaHOBJICHHBIN JIOTOBOPOM CpOK, @ TaKkXe B pe3yibTare M3MEHECHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenuTHbIit pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIla UCIONHATH NpUHATEIE Ha cebs ¢QuHaHCcOBBIe oOs3aTenscTBa (0 €ro
KpeIuTOCHOCOOHOCTH, (PHHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEIEIEHHON PEUTUHIOBOM LIKaJIE.

[N®OU — npon3BoaHBINA (PIMTHAHCOBHIN HHCTPYMEHT.

YpPOBHH LIeH IpU ONpEJCIEHUH CIpPaBEUIMBOM CTOMMOCTH ONpPENEeNsIOTCs B COOTBETCTBUH C
MexnyHnapoaHeiM craniaptoM ¢unancoBoit otueTHoctd (IFRS) 13 «Onenka cripaBeanBoil CTOMMOCTI»
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
Munucrepcrsa ¢punancoB Poccuiickoit @eneparmu ot 28.12.2015 N 2171 "O BBeeHnn MexayHapOaHBIX
CTaH/IapTOB (HMHAHCOBOH oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHUHAHCOBOM
OTYETHOCTH B JeiicTBue Ha Tepputopun Poccuiickoit Pexepannu M 0 NPU3HAHWU YTPATUBLIMMU CHUILY
HEKOTOPBIX IPUKa30B (OTHENBHBIX IIOJIOKCHUH MpuKa3oB) MuHmcTepcTBa (uHancoB Poccuiickoit
Oenepanun’.

Hcxonnbie nanasle YpoBHSA | - IIEHOBBIE KOTHPOBKN (HECKOPPEKTHPOBAaHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTEIBbCTB, K KOTOPBIM OpPTaHM3aIMsA UMEET JOCTYIl Ha JaTy
OLICHKH.

VcxonHble aHHbIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIOJAEMbIMHU, NPSIMO HJIM KOCBEHHO, B OTHOLICHHH OIPEEICHHOTO
aKTHBa UJIM 00s13aTeNIbCTBA.

WcxonHple maHHBIC ypOBHﬂ 3 - HeHa6J'IIOZ[aeMI>Ie HUCXOJHBIC JAaHHBIC B OTHOUICHHUH
OIPCACIICHHOT'O aKTUBA UJIHU 00s13aTENbCTBA.
OHepaHI/IOHHaﬂ ,IlC6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — ,Z[€6I/ITOPCKa$1 3aJ0JDKECHHOCTh KOHTpArceHTa,

BO3HHMKAIOIIAsl B X0 HOPMAJIBHOTO OIEPAMOHHOTO IMKJIA, KOTOpas OyAeT moramieHa B TEUYCHHE CPOKOB,
yYCTaHOBIEHHbIX B Hacrosmux IlpaBunax onpenenenus CYA. JlomycTHMble CPOKHM INPOCPOYKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AeOMTOPCKOM 33/10JDKEHHOCTH, HE JIOJDKHBI MPUBOJIUTE K ITPU3HAHUIO
Oe3Ha/se)KHOW K TIOJydCHHIO 3aJ0JDKCHHOCTH, a Takke K OOECIIEHEHWIO 3aJO0JDKeHHOCTH. Takas
33J0JDKEHHOCTh OyZeT pealn3oBaHa YIpPABIAIONIEH KOMMAHWEH B IIOJHOM OObEeME B CpPOKH,
YKJTaJbIBAIOIINECs B HOPMAJIbHYIO DPHIHOYHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJECHCTBUS C
KOHKPETHBIM BHJIOM JEOMTOPCKON 3aJ0JKEHHOCTH. YCTAHOBIICHHBIE CPOKM NPOCPOYKH M HCIOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IIpaBmiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTHKON YIPABIIAIOMIECH KOMIIAHHH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOpMIIEHHOE
npodeccuoHanbHOE CY)KICHNE YTIPaBIAIONIeH KOMIIAHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIlEHKE CIIPaBeUINBOH CTOMMOCTH aKTHBOB, O BEJIIMUMHAX, MCIOJB3YEMbIX B pacdere CIpaBeIMBOM
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSX INPHU3HAHMSA/TPEKPAIICHHs HPU3HAHUS aKTHBOB/00S3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HHKHOBEHHUS KPEIWTHBIX PHCKOB M IPOYMX OOCTOSTENBCTBAX, KOTOpPHIE
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTouMOCTH B coorBercTBUM ¢ MCODO 13. [IpumeHeHune Takoro
CYXJIEHUs JOIMYCTHUMO B CIy4asx, yCTAaHOBJIEHHBIX HacToAmmMHU [IpaBunamu onpenenenus CUA, a tak xe
B WMHBIX HCKIIOYUTENBHBIX CIIydasX, KOTJa TEKYIIHe METOABl ONPEAEICHUS CHPaBEAIMBON CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSTENBCTB IMPHBOAAT K HCKaKEHHUIO
CIpaBeJIMBOKH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXACHHS 00ecreunBaeT HaAeKHOE
OTIpeJIeNIeHNe CTPaBeUTMBON CTOMMOCTH c0o0TBeTCTBUH ¢ MC®O 13 u TpeGoBaHUSAM 3aKOHOJATEIHCTBA
Poccuiickoit ®enepannu.

I. O0mue moJ1o:KeHUus

Hacrosmue IlpaBuna ompeneneHust CTOMMOCTH YHCTBIX akTHBOB (manmee — «[IpaBuiay)
OTKpBITOr0 MaeBOro MHBECTHIIMOHHOTO (POHIA PHIHOYHBLIX (PMHAHCOBBIX HHCTPYMEHTOB «AJib(pa -
Kanuran O6auramum ¢ BbILUIaTOi noxoma» (manee — «Doua», «[IMDy») paspadboranst OO0 YK
«Anmppa-Kanuran» (manee — «YmpaBisiomas KOMITAHHSA») B COOTBETCTBUH C  TPEOOBaHMSIMH
3aKOHOJATeNsCTBa Poccuiickoit @eneparuu, B ToM uncie Ykazanus banka Poccun ot 25 aBrycra 2015 1.
Ne 3758-Y «O06 ompenencHHH CTOMMOCTH YHUCTHIX aKTHBOB WHBECTHIIMOHHBIX (DOHIOB, B TOM YHUCIE O
MOPSiIKE pacyéra CPEIHErOJOBOM CTOMMOCTU YHCTBIX AKTHBOB ITACBOTO WHBECTUIMOHHOTO (OHAA U
YHCTBIX AKTUBOB aKIIMOHCPHOTO MHBECTUIIMOHHOTO (POHMIA, pacu€THON CTOMMOCTH WHBECTUIIMOHHBIX MACB
MACBBIX WHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA, MEPEJAHHOTO B OIUIATY HWHBECTHIMOHHBIX

naeBy (nayee — «YKazaHUe») U MHBIX HOPMAaTUBHBIX akToB banka Poccuu.
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[IpaBuia yCTaHABIMBAIOT MOPSAIOK U CPOKU OIPEICICHUS CTOMMOCTH YUCTHIX AKTUBOB (POHMA
(manmee — «CTOUMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4YHClieé MOPSAIOK pacdyéra CpPeaHEroJI0BOM
CTOMMOCTH YHCTHIX aKTUBOB (DOHIA, TIOPSIOK OMPEIEICHUS PACUETHOW CTOMMOCTH HHBECTHUIIMOHHOTO Mast
(hoHIAa ¥ TOPSIOK OMPE/ICICHUS CTOMMOCTH UMYIIECTBA, TIEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IMACB
donpa.

VYnpasmsromas xkommanus PoHma o0s3aHA ONpPEAETATh CTOMMOCTh YHCTBIX aKTHBOB ()OHIA B
COOTBETCTBHH C HACTOAIMMH IlpaBmiamu, TpH YCIOBHM WX coryacoBaHus Crennann3upoBaHHBIM
[Heno3urapuem.

[paBuma momexar mpumeHenuto ¢ «01» saBaps 2024 roga.

Wsmenernns wu fomonmHeHWs B llpaBmia MoOryT OBITh BHECEHBI TOJNBKO B CIydasXx,
MPEIYCMOTPEHHBIX YKa3aHUECM.

JlanHble, MOATBEPKIAIOUINE pacYEThl BETUYMH, IPOU3BEICHHBIE B COOTBETCTBUHU C HACTOALIUMHU
IIpaBunamu, XpaHsTCcs HE MEHEE TPEX JIET C JaThl COOTBETCTBYIOIIETO pacuéra.

TepMmuHbI 1 onpeiesieHus, ucnoab3zyembie B [IpaBunax npusenens! B [lpunosxxenuu 1.

IIpaBuna (u3MeHeHUs U JONOJHEHUs, BHOCHMbIE B IIpaBmia) moanexaT pacKpbITHIO Ha caiiTe
VYupapnsitomeit  kommanuu [IM® B uHMOpPMaMOHHO-TENEKOMMYHHKAMOHHOW ceTH  «MHTepHET»
(https://www.alfacapital.ru/):

- He TI03/1Hee THA Hadana cpoka popmupoBanms [TND;

- He mo3nHee 5 (IIaTp) paboumx mHeH O maTel Havana nmpuMmeHeHHs IIpaBui, ¢ BHECEHHBIMHU
U3MEHEHHSIMU U JONOTHEHUSAMU.

IMpaBuna (1 Bce M3MeHeHHs M AomosHEHUS K HUM 3a 3 (Tpu) mocienHnx KaJleHIapHBIX roja)
JOJDKHBI OBITh ocTynHbl B TedeHue 3 (Tpex) mocnepHUX KaleHJapHBIX JIET Ha caiTe YHpaBIstoleiH
KOMITaHUH.

Il. Ilopsigok M MNEPUOAUYHOCTb (JAThI) ONpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe oOmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAEIETCS KaK pa3sHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTEIBCTB, MOJIEKAIIMX HCHOIHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlajiee — «00s3aTeNIbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YNCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00SI3aTENILCTB OMPEAENSIOTCS MO CIIPaBEIIMBOH CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM crangaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunuctepctBa ¢uHaHcoB Poccuiickoit ®@eneparu ot 18 wmrons 2012 roga Ne 106H «O BBegeHUHM B
JIEWCTBHE U NPEKPAIeHUN JCUCTBUS TJOKYMEHTOB MeXyHapOAHBIX CTaHIapTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuuny, 3aperucTpupoBaHHbIM MUHKMCTEPCTBOM tocTuluu Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkamu, BB€ACHHBIMU B JE€HCTBUE Ha TEPPUTOPHUU
Poccuiickoit @epepannu mpukazom MunncTepcTBa QuHaHCOB Poccuiickoit @epepannu ot 17 mexadps
2014 roma Ne 151H «O BBeieHHH TOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (DMHAHCOBOW OTYETHOCTH B
JefictBue Ha Tepputopuu Poccuiickoil ®@enepanuuy, 3aperucTpUpoOBaHHBIM MUHHCTEPCTBOM OCTULIUU
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpedoBanuii HacToamux [IpaBur.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdyéTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllyyae HX
MIPU3HAHUS B COOTBETCTBUH ¢ MeXAyHapOIHBIMH CTaHAapTaMH (PHHAHCOBOW OTYETHOCTH, BBEJCHHBIMU B
nericreue Ha Tepputopun Poccuiickoit @enepannu.

CpenneromoBasi CHA [MTN® (manee — «CT'CYUA») Ha m1000¥ ACHDb ONpPEAENsIeTcs KaKk OTHOIIEHUE
cymmbel CHA Ha kaxaprii pabounii 1eHp KaJeHIapHOTO rofa (eciau Ha pabodnii IeHp KaJeHJapHOTO Toja
CYA =e ompezensiachk - Ha IMOCIEAHUHN JCHb €€ ONpeIeNCHNs, MPEIIIeCTBYIONIMA TaKOMY JIHIO) ¢ Hadyaja
roza (c narsl 3aBepiueHus (okonuanus) popmuposanus [TU®D) no narsr pacuera CI'CYA k unciry pabounx
JIHEH 3a 3TOT NepUo/.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeenseTcs:

— Ha jaty 3aBepuieHus (okoH4YaHus) popmuposanust [TND;
— B CJIyyae NPHOCTAHOBJICHHS BBIAuH, MOTAIIEHHS M 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 0OMEHa;
— B ciyuae npekpauienus [IM® — Ha jaTy BO3HUKHOBEHUS! OCHOBAHUS €T0 MPEKPaIlCHHUS;
— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA ITU® onpexnensercs B mopsake:
O  KaxIbIi paboumii eHb 10 1H:, B KoTopoM [TN® nckirouen u3 peectpa [TUD.

O Ha Jary, IPeIIIecTBYIONIYIO naTe mepexona (GoHaa W3 OJHOHM ympaBIsIOUIeH
KOMIIaHUM B JIPYIyl0  VIOPaBISIOUIyI0 KOMIIAHUIO M U3 OAHOIO
CHEIUATM3UPOBAHHOTO  JEMO3UTapusi B APYroil  crneuuaan3upoBaHHBII
JIENO3UTapHil.



CTOMMOCTB YHCTBIX aKTUBOB OIPENEIISeTCs] He Mo3Hee padovero JHs, CIEAYIOMETo 3a IHEM, I10
COCTOSIHHIO Ha KOTOPBIH OCYIIECTBIISETCS ONPENEICHUE CTOMMOCTH YHCTBIX aKTHBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezensercs MO cOCTOsHMIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YUE€TOM JAaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Uil YTpaBisiolleld KOMIOAaHUM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
JacoBOTO MOsCA.

B memsax onpenenerans CI'CUA nmato#, 3a xotopyto omnpeneisercss CHA TTM®D, mornmarorcs: Bce
natel onpeneneans CYA TN D, ykazanHble B HaCTOAMHX [IpaBmax.

CronmMmocTs YHCTHIX akTHBOB, B ToMm umciae CI'CUA, a Takke pacu€THas CTOMMOCTD
MHBECTHLMOHHOTO mast (DOHJAa OmpenensioTcs ¢ TOYHOCTHIO [O JBYX 3HAKOB IIOCIE 3aIliTOH, C
NPUMEHEHNEM TPaBHII MaTEMaTHYECKOT0 OKPYTJICHHS B BAIIOTE, yKa3aHHOW B [IpaBuiax JOBEPUTENHEHOTO
yrpasieHust @oHIOM.

B ciiyuae ecnu B [IpaBuinax nqoBeputenbpHoro ynpasieHus QoHIOM He yKazaHa BAIIOTA, B KOTOPOH
OIPEENAIOTCSl CTOMMOCTh YHCTBHIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacu€rHas CTOMMOCTH
MHBECTHLMOHHOTO Nasg DoH/a, TO yKa3aHHbIE CTOUMOCTH ONPENEIISIOTCS B PyOIIsX.

B cnydasx M3MeHEeHHUs JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OIpezeseHa CTOMMOCTh YHCTHIX
aktuBoB B pazmepe 0,1 (Homp mensix ogHa mecsatast) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBIBJICHUS (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIICHNUS NMPU3HAHMA aKkTHBa (00s3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBA (0OS3aTENbCTBA) CTOMMOCTb UYHCTBIX AKTHBOB IIOJJIECKHT
nepepacuéry. [lepepacdér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBILITECS TOJBKO B CIIydae, Korzaa
OTKJIOHEHHE HCIOJIb30BAHHON B pacuére CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBisieT MeHee yeM 0,1
(Homp menmbix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YUCTHIX aKTUBOB Ha 3TOT MOMeEHT pacuéra coctaBisger MeHee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHON CTOMMOCTH YHUCTBIX aKTUBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCcTBHH C TpeboBanusimu denepanbHoro 3akoHa «OO0 WHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazanus u [IpaBunamu onpenenenus CHA.

Jlata, 10 COCTOSIHMIO Ha KOTOPYIO ONPEAENseTCs CTOMMOCTh UMYILECTBA, IEPEJaHHOTO B OIJIATY
MHBECTHIMOHHBIX naeB [IM®, He MoxeT OBITH ONpenelicHa paHHEE IaThl Iepeadd TAKOro MMYINECTBa B
OIUIaTy WHBECTHIMOHHBIX I1a€B, 33 MCKIIOYCHHEM CIyYacB OIPEACICHUS CTOMMOCTH HMYIIECTBa,
MIepeIaHHOTO B OIJIaTy MHBECTHLMOHHBIX raes [I1®P, Ha ocHOBaHMM OTYETA OICHIINKA.

Jara, 10 COCTOSIHHIO Ha KOTOPYIO ONpENeNIsieTCS CTOMMOCTh NUMYILECTBA, EPEJTaHHOTO B OIUIATY
MHBECTHIMOHHBIX naeB [IM®, Ha oCHOBaHMM OTYETa OLEHIINKA, HE MOXET OBITh paHee TPeX MECAIEB 10
JIaThl TIepejayll TAaKOro UMYIIECTBA B OIUIATy MHBECTHIHOHHBIX 1maes [THD.

CronMOCTh UMYIIECTBA, NEPEJAHHOTO B OIJIATy MHBECTHLMOHHBIX MaeB TN, ompenensercs mo
cocTosiHUIO Ha 23:59:59 Ha maTy nepefayn UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [TND.

I11. Kpurepun npusHaHusl, NpeKpalieHusi NPU3HAHUSA U MeTOIbI onpeeeHUs!
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmwue mos0xKeHUs

Kputrepun mnpu3HaHWS, TNpEKpameHHs NpPU3HAHUS ONPEACISIIOTCS B COOTBETCTBHH  C
MextyHapOJHBIMU CTaHAapTaMH (PUHAHCOBOW OTHYETHOCTH. METO/bI ONpe/IesIeHNs] CTOMMOCTH aKTHBOB U
00513aTENBCTB ONPEJNEISIOTCS B COOTBETCTBUM ¢ MeXIyHapOJHBIM CTaHAApTOM (PMHAHCOBOW OTYETHOCTH
(IFRS) 13 «OueHka cripaBeyIMBOA CTOMMOCTHY». METO/IbI ONPEAETIeHUS] CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB HMMYIIECTBA pa3HBIX I1aeBbIX HMHBECTUIMOHHBIX (DOHIOB, HAXOISIIUXCS TMOJ YyHpaBICHHEM
Yipasisitoliei KOMIIaHUH, HE JOJDKHBI pa3indaThes.

B ciydae npuoOpereHnsi aKTHBOB, KPUTEPHU MPU3HAHUS KOTOPBIX HJIM METOJBI OIpEACICHHS
CTOMMOCTH KOTOPBIX HE ONHCaHBI B HAcTOSIUX [IpaBmiax, YTHpaBisromas KOMIIAHHs 3a0JIarOBPEMEHHO
BHOCHT JIOTIONTHEHHS B HacTosiue [IpaBuna.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJIAIOLIHX

umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOSIIIMX B COCTaB HMMYIIECTBA MAaeBbIX HMHBECTUIMOHHBIX (HOHIIOB,
MOJJISKUT PETYSIPHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTMpOBaHHE Ha OOECIlEHEeHHE) B CBS3U C
HEOOX0IMMOCTBI0 KOPPEKTHUPOBKH CIIPABE/IIIMBOH CTOMMOCTH B ClIydae BOSHUKHOBEHHS COOBITHH, KOTOpBIE
MOT'YT OKa3aTb HETaTUBHOC BJIMAHUEC Ha OXUIAACMBIC 6y11yume JACHECXHBIC IIOTOKH II0 HUM (uanee —
MIPHU3HAKN 00ECIICHEHHUS).

OmeHKa CIPaBeUIMBOM CTOMMOCTH aKTHBOB JJOJDKHA YYHUTBIBATh IPEMHIO 32 PHUCK, B YaCTHOCTH,
IPEMHUI0 32 KPEOUTHBIH PHCK KOHTPAareHTa, OTPaXKaIOIIyl0 CyMMY, KOTOPYIO YYacTHHKH pBIHKA
noTpeboBaIn OBl B KauecTBe KOMIICHCAIIMH 33 HEOIPENCICHHOCTb, IIPUCYIYIO JEHEKHBIM ITOTOKAM.

Jlist ueneid KOpPeKTUPOBKH CTOMMOCTH aKTHBOB HA KPEIUTHBIA PUCK KOHTpareHTa Y mpaBistoiast
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KOMITaHHMS HCHIOJIB3YET CIECAYIOMNI MOaX0:

— €CIIM KOHTPAareHT UMEEeT PEHTHHI, NMPUCBOCHHBIH OJHHM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWUTHBIH PUCK HCIIOJB3YIOTCS AaHHBIE IO
BepositHOCTAM nedonta (PD) omHoro w3 peilitmnroBbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeantnoe Peiitunrosoe ArenrctBo (AKPA), Peittunrosoe
areaTcTBo RAEX («Okcmept PA»), myOnmikyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €)XXEr0HOTO OTYETA, B HOPAIKE, MPELyCMOTpEeHHOM B [Ipunoxxenun 4,

— €CIM KOHTPareHT MMEET PEUTHHI, MPUCBOCHHBI HAa OCHOBAHMM BHYTPEHHEH
PEUTUHIOBOW MOJENN YIpaBidmolled KOMIAHUH, TO [UIsl KOPPEKTUPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PHUCK MCIIONB3YIOTCA TaHHBIE M0 BeposTHOCTM nedonra (PD), onpenenennsie Ynpapusiomeit
KOMIIaHUEH (MCTIONB3YIOTCS IyOJMYHbIE CTaTUCTHYECKHE MaHHBIE IO BepoATHOCTsAM nedonra (PD)
PEUTHHTOBOT'O areHTCTBa B COOTBETCTBHH C METOJUKOM, U30keHHOU B [Ipnnoxennu 4);

— €CIIM KOHTPareHT He MMeeT PEeUTHHTa, TO JJIsi KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCIOJB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTHCTHKH YTIPABJISIONIEH KOMIaHUH.

MeroayKa OLUEHKH KPEAUTHOTO PUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEIUIMBONW CTOUMOCTH
aKTMBOB Ha KPEANTHBIA PUCK KOHTpAareHTa (Jajaee — MeTOANKa) npuBeeHa B [IpunoxkeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTHUIMOHHBIX (POHIOB, Ha
obeclieHeHre TIPOBOIUTCS HE PEKE, YEM Ha KaXIyto aaty onpeneneHust CHA.

IMonTBepxneHneM HEOOXOANMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, HaOJII0JaeMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOMNX COOBITHAX (nanee —
COOBITHS, BEIylIHe K OOCCICHEHHUIO):

B OTHOINICHUH IOPUANYCCKHX JINIIL:

— yXyJueHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPAareHTa, OTpasMBIIMECS B JOCTYITHON
(hMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peiTHHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MPUMCEHACTCA JIs1 aKTUBOB, METOAMKA OMPCACIICHNUA CTOUMOCTH KOTOPBIX MPEAINOJIAaracT KOPPECKTUPOBKY HA
KPEOUTHBII PHCK KOHTpPAareHTa, y KOTOPOTO HMEEeTCs ITyONMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOAMKOW, MpuBeAeHHOH B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH J00O0T0 JOJITOBOrO MHCTPYMEHTA 3MUTEHTA (32 MOclenHue 5
TOPrOBBIX AHEH TpH OTCyTCcTBHM pocta aoxonHocth Od3 u mpu OTCYTCTBHM pocTa JOXOJHOCTH
AQHAJIOTHYHBIX ~ OONHUramuii  SMHUTEHTOB); YIpPaBIAIOIIas KOMIIAHHUS Ha OCHOBE OIKCIEPTHOTO
(MOTMBUPOBaHHOI0)  CYXJCHUSI  ONpEJAENsSeT  BIUSHUE pOCTa  JOXOAHOCTH  OONMTanuM  Ha
KpPEAUTOCIIOCOOHOCTh IMUTEHTA, UCXOS U3 CPaBHEHUS CO CIPAIAOM aHATOTHMYHBIX obmuranuii k OD3 Ha
JIaTy OLCHKH.

i HapyumeHue 3MI/IT€HTOM/KOHTpaI‘eHTOM yCHOBI/Iﬁ TMOoTameHus UJIN BBIIUIATHI NPOLCHTHBIX
J0X0a0B 110 q)HHaHCOBOMy UHCTPYMEHTY I/I/I/IJ'II/I HNHOMY aKTHBY, COCTABJIAIOIIEMY aKTHUBBI (DOHI[a, a TaKXeC
1000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpManus HpsSMO WIN
KOCBEHHO HaOJolaeMa YTpaBisIOIed KOMITaHMEH 3a HMCKIIOUYCHHWEM HApYIICHHs CPOKa MHCIIOJHEHUS
00513aTeILCTB KOHTPAreHTOM I10 OIUIaTe MepeMEHHOM YacTH apeHIHbIX IUIaTeXel (TakuX Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YeM OIpEJeNICHO
VYnpapnsiomed KOMOaHWM I MpU3HaHMA Jedonra, HO OONbIIMK, YeM JUIsl NpPHU3HAHWUS JeOUTOPCKON
33JI0JDKEHHOCTH  ONEpAalMOHHOW (pM Hanu4uM  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKICHUS
Ynupasisromei KOMIIaHAHN),

— HapylIeHHE CPOKa HCIOJHEHHs 00s3aTeNbcTB Oojiee YeM Ha CPOK, MpU3HABAEMBIH IS
JaHHOTO BHUJA 33/I0JDKEHHOCTH OIEPAIlMOHHBIM, HO MEHee, 4YeM OIpeeIeHO
Yropapnsoomeld KOMIMaHueW sl mpu3HaHus naedonra (TexHwueckwin aedont) 3a
HUCKIIIOYECHUEM HApYIICHUA CpPOKa HMCIIOJTHCHUA 00s13aTEILCTB KOHTpar€cHTOM I10 OIIaTe
NIepeMEHHOM YacTH apeH/IHbIX TUIaTeXel (TaKiuX Kak BO3MEIIEHHE KOMMYHAIBHBIX YCIIYT,
IUlaTa ¢ TOBapooOOpOTa M HHBIE) Ha MEHBIINH CPOK, YeM OIpEAeieHO Y IpaBIIsiomei
KOMITAaHWW /ISl TIpU3HaHusl aedoira, HO OOJBIIMH, YeM JUI TPU3HAHUS JeOUTOPCKON
3aJI0JDKEHHOCTH ONEpanMoHHOM (IpH HaJMYMK OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyxJeHns1 Y npasisitolieii kommnanun). He cunrtaercs coobITneM o0eclieHeH s POCPOYKa
UCIIOJTHEHUSI 0053aTeNbCTB KOHTPAareéHTOM B OTHOLICHWHM KPEAWTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha S5 (IIare) pabGoumx nHEH B OTCYTCTBHE HWHBIX IIPH3HAKOB
obecrieHeHus/nedoiTa KOHTPAreHTa. ;

— MOSBIICHUE TIPU3HAKOB OaHKPOTCTBA (corimacHo DenepanbHOMY 3aKoHy OT 26.10.2002 Ne
127-®3 «O HecocTOATEIbHOCTH (OaHKPOTCTBE)») SMHUTECHTA/KOHTPAreHTa, Ha OCHOBaHUM O(HIIHMAIBHON
nHPOPMAINH;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
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npaBoOBBIMU akTamu Poccuiickoit denepanun nHPOpMaNUs 0 MPOCPOUKE HCIIOJIHEHUS! IMUTEHTOM CBOMX
00s13aTEeNbCTBA;

— OT3bIB (QHHYJIMPOBaHHE) Yy OSMHUTEHTA/KOHTpAreHTa JMLEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JIEATEIHHOCTH (32 HMCKIIOUCHHEM CIy4aeB, KOIJa JIMIECH3US CHAeTCs KOHTPAareHTOM
JOOpPOBOJILHO)/yNpaBiIdomield KOMIAHUM MaeBbIX WHBECTUIMOHHBIX (¢oHmoB [P, mam koTtoporo
HaxonsaTcs B coctase [IMD;

— OT3BIB (aHHYNHPOBAaHWE) Yy SMHUTEHTa/KoHTpareHra pomycka CPO Ha ocymectBieHHe
OCHOBHOTO BHJAa JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3USA CHACTCA KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaxX0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOIEAYP, IPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero 0aHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH IaHHas TNpPOIEnypa C
OOJIBIION  BEPOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIIyKHBaTh (PUHAHCOBBIE
00s13aTeNnbCTBA.

— TeKyIass W/wimu Oynyiias HecnmocoOHOCTh (IO MHEHHUIO YTpaBisfolnield KOMITaHHH)
KOHTpareHra oOCIyXuBaThb (UHAHCOBBIE  00s3aTENbCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM W3
HIDKETIEPEUHCIICHHBIX KPETUTHBIX COOBITUI NIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WM OTJIOXKEHHbBIC BBIIUIATHI ITPOIECHTOB MJIM OCHOBHOTO JONTa IO
KOHTPaKTHBIM 00s3aTeNbCcTBaM (332 MCKIIOUCHHEM IPOMYIIEHHBIX BBIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIIy OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HCIIONHEHHWsA JII0O0r0 W3 JPYrMX aHAJIOTHYHBIX 00s3aTenscTB  (Kpocc-
akceseparus);

— BCTYIUICHHE B CHJIy OTFOBOPKH O JOCPOYHOM HACTYIUICHHH CpOKa HCIIOJHEHUS
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JiedonTa Mo JII0OOMY JPYyroMy aHaJIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (Kpocc-aedoinr);

— OTKa3 WIK MOPATOPHH, TPU KOTOPOM KOHTPAreHT OTKa3bIBAETCSI OT COBEPILICHUS IJIaTexXa
WJIN OCTIApPUBACT IOPUANUECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3aLisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Cco0OW OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka MOTalleHUs 33J0JDKEHHOCTH W/MIM M3MEHEHHE IPOLIEHTHON CTaBKH,
MpeAIoaraoliee MeHee BHITOIHBIE JJIsl KPEIUTOPOB YCIOBHS;

— MPEIOCTaBICHNE KPEAUTOPOM YCTYNKH CBOEMY 3aE€MINMKY B CHIIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PUHAHCOBBIMH 3aTPYIHEHHSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPeA0CTaBHI Obl B MHOM cilydae (B TOM YHCIIE PECTPYKTYpPH3aLHs 3aJ0JDKEHHOCTH C
YMEHbBIIICHUEM CTaBKH, IPOJIOHTAIMEH 3aJOJDKEHHOCTH MJIH OTCPOYKOW BCEX MIIM YaCTH TUIaTeXel);

— HCYE3HOBEHHE aKTHBHOIO pBIHKA JJIsi (PMHAHCOBOTO aKTHBA B pe3ylbTaTe (MHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaEeMbIMU
ucrounukamu uHpopmanuu (B T.4. HKO AO HPJ[ m uHBIX neH MHGOPMALMOHHBIX
CUCTEM, UCII0JIb3yeMbIX B HacToAmux [IpaBuiax onpenenenus CHA;

— MHBIE COOBITHS, ONpeiersieMble Y IPaBIIIOIIei KOMITaHHEH.

B OTHOIICHHUU (PU3NYECKUX JIUIL:

— MOSIBJIEHHE Yy YTpaBisfonield KOMIAHUM WH(GOpManuM O CHIDKEHHH BO3MOXKHOCTH
(usndeckoro muma oOCITYyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apa0OTHOW IUIATHI FITH
MHOTO PACIoJIaraeMoro A0X0/a);

— nosiBjieHHe y  YIOpaBisiiomed  KoMnaHuu — MHGOpManuu 00  MCIIOJHHUTELHOM
MPOU3BOJICTBE B OTHOLICHUH (DU3HMUYECKOTO JINIA;

— HOsIBJICHHE Y Y NpaBIsIoNIeil KOMIIaHUU WH(OpMALUU 0 BO30YXKIIEHUH YrOJOBHOTO Jeja
B OTHOILEHNH (PU3UUECKOTO JIMIIA WA OOBSIBICHUU €T0 B PO3BICK;

— HapyllIeHHe CpOKa HCIOJIHEHUsI 0053aTeNIbCTB Ha MEHBIIUA CPOK, YeM OIPEJeIeHO
VYupapisronied KOMIAaHUM JJsl TpU3HAaHUS AedonTa, HO OOJIBIINKM, YeM ISl NpU3HAaHUS JeOMTOPCKOM
33JI0JDKEHHOCTH OIIEPAallMOHHOM 3a WCKIIOUYCHWEM HapyLIeHWs CPOKa WCIIOJNHEHUSI 0053aTeIbCcTB
KOHTPareHTOM II0 OIUlaTeé IEepPEeMEHHOW YacTH apeHAHBIX IUIaTeked (TakMX KakK BO3MEIICHHE
KOMMYHAJIBHBIX YCIyI, IUlaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YeM OIpEeJesICHO
VYupapisronied KOMIAaHUM JJsl TpU3HAaHUS AedonTa, HO OOJIBIINKM, YeM ISl NpU3HAaHUS JeOMTOPCKOM
33J0JDKEHHOCTH  ONEPAalMOHHOM (IpM  Hanu4uM  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXJICHHMS
Vupasnsioniei KOMIaHum);

— WHBIE COOBITHA, OIpeNeNsIeMble YTPaBISAIONICH KOMIaHWEH (B YaCTHOCTH, HaIHMYHe
MIPU3HAKOB OOecIeHeHNs/IedoaTa M0 OJHOMY M TOMY K€ KOHTpareHTy B pasHbix [T1D
TI0JT yTIpaBJIeHUEM Y IIPABIISIIOIICH KOMIIAHUH) .

Ob6ecueHeHNE 0 PAa3IUIHBIM aKTHBAM, OTHOCSIINMCS K KOHTPAreHTY:

— B ClIydyac BO3HHUKHOBCHHS OOECLIEHEHUs II0 OJHOMY aKTHBY OCTalbHBIC AaKTHUBBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK e CUNTAIOTCS 00eCLIEHEHHBIMY;
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— MOPYYHUTEIBCTBA U TapaHTUH HAXOISIIErocs B JedoNITe KOHTPAareHTa NMPUHUMAIOTCS B
pacueT ¢ y4eToM 00eCICHEHUS,
— MPY HAPYIICHUU CPOKA MCIIOTHECHUS 0053aTeIbCTB KOHTPAreHTOM I10 OIUIATE MEPEMEHHON
YacTH apCHIHBIX IUIATE)KEH (TaKMX KaK BO3MEIICHHE KOMMYHAIBHBIX YCIYT, IIaTa C TOBapooOOpoTa U
WHBIC) HA MCHBIIUN CPOK, YeM ONpEACICHO YMpaBJSAIOIICH KOMIAHWEH IS TpU3HAHUS Jedoira, HO
OoNBIIMiA, YeM Ui MPU3HAHUSA IeOUTOPCKOW 3aJ0JDKCHHOCTH OIEPAIlMOHHOM, YTIpaBIomas KOMITAHUSL
BIIpaBe HE NPOBOJAUTH OOECICHEHHE YKa3aHHOW IEOMTOPCKOH 3aJ0JKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecueHenne 6e3 nedonra [lpunmoxenns Ne4). JlaHHoe IeWCTBHE NODKHO OBITH
000CHOBaHO MOTHBHPOBAaHHBIM CY)KICHHEM Y IIPABIISAIONICH KOMITAHUH.

MOHHUTOPHHT NPU3HAKOB 0OECIICHEHNS:

— MOHHUTOPHHI 10 (MHAHCOBOM OTYETHOCTH - HE TO3KE 4YeM dyepe3 1 Mecsr mocie
MOSBJICHUS TAaKOIl OTYETHOCTH, HO HE pexe, ueM | pa3 B nonroga ans ordetHoctu o PCBY u 1 pa3s B rox
st otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT IO PHIHKY [IEHHBIX OyMar MpoBOANTCS Ha €KeIHEBHOM OCHOBE;

— MOHHUTOPHHT MO (PM3MYECKUM JIMLIaM IPOBOIUTCS HE PEXKE YeM pa3 B 6 MecsIeB;

— MOHHUTOPHHT 110 JJAHHBIM I10 CYJCOHBIM pa30MpaTeIbCcTBaM IPOBOJHUTCS HE PEXeE, YeM pa3
B Mecdll. B ciryuae manoii 3HaunMocTH aktiBa 1o otHomeHnuto k CHA (menee 0,1% ot CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT MIPOBOIUTCS Pa3 B KBapTall.

Beixon u3 coctostHust o0eclieHeH!s. Y IpaBIIsIonas KOMIAHNS UMEET IPaBo NMPEKPATUTh CUUTATh
3aJJOJDKCHHOCTh  OOECIIEHEeHHOH (#aHHOE [eiicTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CyXJIeHHEM YTPaBJISIONIeii KOMIAHUN):

— B CJlydae IpEeKpalleHus NPUBEIIIEro K 00ECIEHEHUIO HapyILIeHUs TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX NOKa3aTeNeil B TeYeHNE IBYX KBapTaJlOB;

— B Cllyyae H3MEHEHHS COCTaBa AaKI[MOHEpPOB, KOTJAa HOBBIE AKIMOHEPHI CYHIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMW ITOIIEPKKH 3aeMILUKa/KOHTPAreHTa;

— B clydae nony4yeHuss HMHGOPMAMKM O MpEeKpalieHHH CyAeOHOro/yroJoBHOTO
IpeceIOBaHNUs 3aeMINUKa/KOHTPAreHTa MyTeM OIpaBAATEIbHOIO MPUTOBOpA JMOO NMPEKpalleHus Jena.
[Ipn 3TOM B Cilydae MHPOBOTO COTJIAIICHUS MEXIY 3a€MIIMKOM/KOHTPAreHTOM M HCTIOM YIIPaBIISIOmIas
KOMITaHHS 00s13aHa IPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHMS C YUETOM W3BECTHBIX MIIH MPEATIOIaraeéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B ciryqae, ecnu cripaBeiniMBasi CTOMMOCTD aKTHBA ONPEIEIIsIach HA OCHOBAaHWH OTYETa OLCHINNKA,
COCTaBJIEHHOTO MEHee 4YeM 3a 6 MecsIeB A0 JaThl BOSHUKHOBEHHS NPH3HAKOB OOECLECHEHHs aKTHBA,
Ynpasisromas KOMIaHUs HE BIPaBE HCIOJIb30BATh TAKOM OTYET OICHIIMKA JJIS OMPEAETICHUS TeKyIei
CIPAaBEJIUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPABISIONIAs KOMIIAHUS B CPOK, He mpepbimaronmmi 10
pabounx aHEH (ecau MHOW CPOK HE MPEeTyCMOTPEH B ONMMCAHUH OIIEHKH COOTBETCTBYIOLIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIIAHOBYIO NEPEOIICHKY akTHBa. JlaTa, 0 COCTOSHHUIO Ha KOTOPYIO ONpeenseTcs
HOBas OLlIEHKa, HE JIOJDKHA OBITh paHee JaThl BOZHUKHOBEHHS COOBITHSA, BeAylIero kK obecueHeHHio. Jlo
JIaThI IEPEOIICHKH CIPaBEATINBAsI CTOUMOCTh KOPPEKTUPYIOTCA C YI€TOM TpeOOBaHHH HACTOSILETO MyHKTA.

B cnydae BBISBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABIAIONIAs KOMITaHHS
odopmwisier BHYTpeHHMH [OKyMEHT, HA OCHOBAaHMHM KOTOPOTO BHOCSTCS (HE BHOCATCA TNPH HAIWYHAN
MPU3HAKOB OOECIEHEHNsI M 0OOCHOBaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTWBa. Takoi
JIOKYMEHT JIOJDKEH COJIeP)KaTh:

— CBeJICHNS 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TIOAJIEKHUT 00ECIIEHEHNIO;

— MHQOPMALIMIO O BBIABICHHOM TIIPH3HAKe OOECIICHEHUS C YyKa3aHWEM HMCTOYHHUKA
HHPOPMALNHU WK O (paKTe MPOCPOUKH 003aTENbCTRA,;

— nHQOPMALMIO 00 HCHOIB3yEeMOM METOJIe KOPPEKTHPOBKH CIIPABENIMBOW CTOMMOCTH C
000CHOBaHHEM TIPUMEHEHHSI BRIOPaHHBIX KO3 DHUIIHEHTOB U1t pacyera (B ClTydae WX UCIOB30BAHNS);

— uHGOpMaLMI0 O HAIMYMK OOOCHOBAHHBIX MPUYUH HE IPOBOAUTH KOPPEKTUPOBKY
CIIpaBeNTNBOM cTOMMOCTH akTUBOB [TM®D B ciyyae Hamuumsi oOecreyeHusl.

VYnpapnsromas KomraHus ysenomisieT Crenuaau3vpoBaHHBIA JAEHO3UTApUH O HACTYIIEHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIIPABKU COOOIIEHHMS MO CHCTEME IEKTPOHHOTO JJOKYMEHTO000pOTa
He 1o3Hee pabovero JHsI, CIEYIOIEro 3a JHEM BBISBICHUS Y TIPaBIAIONIe KOMIaHUEH TAKOTO COOBITHSI.

[lepeueHp HOCTYITHBIX HCTOYHUKOB!

— odunmansHble callThl B MH(POPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoIHOMOYEHHBIX
packpbIBaTh MHPOPMAIIMIO Ha POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopmarmonaoe arenrctBo AK&M
http://www.disclosure.ru, Accouunanus 3ammTsl HHPOPMAIMOHHBIX TpaB wHBECTOpoB (A3WIIN) http://e-
disclosure.azipi.ru, TIIpoext wunHpopmammonHoro arearcrBa «Murepdakce» - «lIeHTp pacKpbITHS
KOpITopaTHBHOW uHpOpManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKON wHHGpOpMAIUn
«TPAUM-TACC»  http://http://disclosure.lprime.ru/, Caiir  packpeitusi  undopmarmn  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmauroHHbI#i
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pecypc CITAPK (www.spark-interfax.ru), CPO, enunoit WHG)OPMALHUOHHON CHCTEMBI IKHIHMIIHOTO
crpoutesnbeTBa  (https:/Haur.nom.pd/), kaproteku apOutpaxusix gen (http://kad.arbitr.ru/), Empusoro
(enepanbHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JesTeNbHOCTH FOPUIUYECKHUX JIMIL,
WHJMBHIYaJIbHBIX NpPEANPUHUMATENed U MHBIX CYOBEKTOB 3KOHOMHYecKoil nesrensHocTH (Dempecypce)
(https://fedresurs.ru), Emmnoro denepansHoro peectpa cBegenuid o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuernoro gemosurapus — (https://www.nsd.ru/ru/),
IeONTOpa/KOHTpareHTa, pPEeUTHHIOBBIX  areHTCTB, | OCyJapCTBEHHBIH HH(DOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancoBoit) oraernoctr (https://bo.nalog.ru/);

— uH(OpMaLUs U TOKYMEHTHI, IIPEAOCTaBIIEMbIEC IEONTOPOM/IOIKHUKOM Y IIPaBIISIOIIECH
KOMITaHHH.

— MOHHTOPHHT MPHU3HAKOB OOECIEHEHUs NMPOBOAUTCS Ha Kaxayro maty pacdera CHA. B
cilyyae, €CIM TpU TPOBEICHWM MOHHUTOPHMHIa CTAHOBHUTCS JIOCTYHHOW HHQoOpManus O NpU3HAKAX
obeclieHeHHs, CIIpaBe/IINBasi CTOMMOCTD TIEPECUNTHIBACTCS Ha TY JKe naTy. MOHHTOPHHI IPOBOAUTCS 10
OTKPBITBIM JOCTYHHBIM HCTOYHHKAM, KOTOPBIE CTaHJApTHO HCIONB3YIOTCS Ha DPBIHKE B OTHOIICHUH
JJAHHOTO BHUJ]a KOHTPareHTOB U SMUTEHTOB.

IIpu »ToM, ecnu y VYmpaBnsdwomiedl KOMIAHUM Ha MOMEHT IIPOBEAEHUS TECTHPOBAHUS Ha
obecrieHeHHEe HMeeTcsl oOecredeHne, Ha BECh WM OONBIIMH pa3Mep, YeM pasMep CHpaBeINBOH
CTOMMOCTH olleHuBaeMoro akTtuBa IIM® (B Buzae 3amora, MOpPy4HTEIbCTBA, T'APAHTHH, 00S3aTEIbCTBA
TPETHHX JINI, U T.I.), TO B 3TOM CJIydae KOPPEKTHPOBKA CIIPABEUIMBONW CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE MPOMCXOAUT. YCIOBUE MPUMEHSAETCS TOJNBKO B CIIydae, KOTAa CIpaBeUINBasi CTOMMOCTb 00ECIICUCHNUS
paBHa WJIM TPEBBIIIAET pa3Mep CIPaBeUINBOM CTOMMOCTH OLICHHBAEMOTO aKTHBA.

[Mopsiok OLEHKH CTIPAaBEATIMBOI CTOMMOCTH 00ECTICUCHHMS:

— ChnpaBeiiBas CTOMMOCTh LEHHBIX OyMar, IepellaHHbIX B 3aJlOT, OIpENeNsieTcs B
COOTBETCTBUHU C MoyokeHussMu nyHkra 5 Pazaena |1l macrosmux [IpaBum;

— CrpaBeuinBasi CTOMMOCTh ITOPYYUTEIHCTBA OLIGHUBAETCSA B COOTBETCTBHU C METOIUKOH,
npuBeneHHON B [Ipunosxenun 4 x HactosmuM IIpaBmiam;

— CrpaBeinBasi CTOMMOCTb TapaHTHH OIIPEJIeNIAeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
Y4eTOM KOPPEKTUPOBKU Ha KPETUTHBIM PUCK KOHTpPAreHTa B COOTBETCTBUHU C METOIUKOM, IMPUBEICHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CrpaBeiBasi CTOUMOCTD 00SI3aTENLCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOXKECHUSIMU ToAyHKTa «[Ipodas neduropckas 3a0JDKCHHOCTRY» IMyHKTOB 3-14 Paszmena III, mynkra 13
Pazpnena 11l nacrosimuux IlpaBui.

3. JleHe:KHBIE cCpeCTBA HA cYeTaxX, B TOM YHCJIe HA TPAH3UTHBIX, BAJTIOTHBIX
cYyeTax, OTKPBITBIX HA ynpaBjsmyo komnanuw /1.Y. IND

TOProBo-KNMpuHrosble cyeta B HKL

Buabl aktnBoB | [leHeXxHble CpeAcTBa Ha CyeTax, B TOM 4WUC/le Ha TPaH3WUTHbIX,
BAJIIOTHbLIX CYETaxX, OTKPbITbIX Ha ynpasnswowyto komnaHuwo A.Y. NN,

BbIMMCKN C YKa3aHHOIo c4yeTa.

Kputepun Jata 3auucneHns AeHexXHblX CpeacTB  Ha  COOTBETCTBYHOLLWMA
npru3HaHus 6aHKOBCKUIN cYyeT (pacyeTHbIN, TPaH3UTHbIN, BantOTHbIA) HA OCHOBaHMMK

3a40J1IKEHHOCTHU ) ’

0 NMkBUAaunm 6aHka).

Kputepun e [laTa WCMOJIHEHUS KpeauTHOW opraHmsaumen o6sa3aTenbCcTts Mo
npekpawjeHns nepevyncneHunio AeHexHblX CpeacTB CO CYETa;
npu3HaHus e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3unm HaHka

(AeHexHble cpeacTBa nepexoasT B CTaTyc npoyein pebutopckom

e [aTta nukBupaumm 6aHka cornacHo MHdOpMauun, packpbITor B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM umncre 3anmcy B EMPHOJI
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https://bo.nalog.ru/

OTKPbITbIX Ha ynpasnsawoLwyto koMmnaHuwo A4.Y. NMNO.

cobbiTns, Beayulero Kk obecueHeHuto (Ilpunoxenue 4).

CnpasegnnBass | CnpaBeanveasl CTOMMOCTb AE€HEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne
CTOMMOCTb Ha TPaH3UTHbIX, BaNTHbLIX cYeTax, OTKPbITbIX Ha YMNpPaBASIOLLYHO
koMnaHuto [.Y. NMANO® onpepensietcds B CyMMe oOCTaTka Ha cyeTax

CnpaBeanneasi CTOMMOCTb OnpeAensieTcs B COOTBETCTBMU C METO/MOM
KOPPEKTUPOBKW  CrpaBeaNMBOA  CTOMMOCTM MNpPU  BO3HUKHOBEHMUU

HAdara M | Cnucok obwmx cobbiTmin, npuBoAsWMX K ObecueHeHWto, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogswmne K

obecyeHeHHIo

4. Tlpu3HaHuUe U OI[€HKA eN03UTOB
Kpurtepuu npusHanus:
— C OaThl 3a4YUCIICHUA OCHCXKHBIX Cpe}lCTB BO BKJIaJ HAa OCHOBAHHU BBIIIUCKHU C yKa3aHHOFO
CUerTa;
— C JdAaThl HepeyCTyHKH npaBa Tpe6OBaHI/IH O BBIIIIATC BKJIaZa U HAYUCIICHHBIX npoueHTax
Ha OCHOBaHUH JOTOBOpA.

Kpurepnu npekpaieHus Npu3HAHUA:

- C JaTbl WCIHOJHEHHS KPEAWTHON OpraHu3anueil o0sA3aTelbCTB IO BO3BpaTy BKJIana
(BO3BpAT € AEMO3UTHOTO cYeTa CyMMBI BKiIana Ha cueT [P neHexxHbIX CpeacTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BHIIIATE BKJIAAA M HAYMCICHHBIX MPOLEHTAX
Ha OCHOBaHHH J0TrOBOpa.

- nmata BHeceHus cBepeHuil B EI'PIOJI o mpekpaineHuu nesTeIbHOCTH KpPEAUTHOH
OpraHu3aluy B MOPSIKE, YCTAHOBICHHOM JACHCTBYIONIUM 3aKOHOJIATEJILCTBOM, B CIIy4ae €€ JIMKBUIALUU;

- mata pemeHus banka Poccunm 00 OT3bIBe JIMIIGH3MM KPEIUTHON OpraHu3allidl Ha
opunmansHOoM caiite bamka Poccun (cymMma nemo3urta NpH3HAeTCS B aKTHUBE «IIpodast JeOUTOpCKast
3aJI0JDKEHHOCTBY).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CropaBe/uiiBasi CTOMMOCTH JICTIO3WTa JIO HACTYIUICHHS CpOKa €ro IIOJHOTO IMOTalleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPENEIISICTCS B CIEAYIOMIEM MOPSAKE:

- €CJI CPOK IOTAIICHHS BKJIAA «II0 BOCTPEOOBAHUSY;

- €CJIM CPOK IorameHus neno3uta He 6onee 1 (OgHoro) roga (a mMeHHo He Oonee 364
HHeﬁ B MOMCHT €ro HpI/ISHaHI/IH) M CTaBKa MO JACHO3UTY COOTBCTCTBYET pI:-IHO‘IHOfI J'II/I6O HaXoJuTcCs B
JiMana3oHe, OMpe/IeJICHHOM C Y4€TOM BOJIATHJILHOCTH PhIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C yUeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

crpaBejinBasgs CTOMMOCTD JICTIO3UTA MPU3HACTCA paBHOﬁ OCTaTKy ACHEXKHBIX CPCIACTB BO BKJIIAJEC,
YBEJIMUEHHOW HAa CyMMY MpPOIICHTOB, PACCUUTAHHBIX IO COCTOSHHIO Ha KaXIbli paboumii neHp (marta
OIICHKH) IO CTaBKe, NMPEIyCMOTPEHHOH IOTOBOPOM Ui yICpKaHUS JCHEKHBIX CPEICTB BO BKIAJAE B
TEYEHHE MaKCUMAIIbHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BoJIaTUIBHOCTD PEIHOYHBIX CTABOK ONpENENIIETCs Kak crangaptHoe oTkionenue (F):

o= E[:ﬂ"bu:i_mz,
rae:

Fopw; - CPEIHEB3BELIECHHBIE IIPOLCHTHBIE CTABKH I10 ITPUBJICYEHHBIM KPEAUTHBEIMH OPraHU3aLUsAMU
BKJIaJlaM (Zerno3uTaM) He(pHHAHCOBBIX OpPraHM3AlMil B PyONIiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit ®enepan Ha CONOCTABHMBIM CPOK (COIOCTAaBHUMBI CPOK — CPOK, OCTAaBIIMICA HAa AaTy
OLICHKH JI0 TOTalIeHus] OLIEHMBAEMOT0 JIETI03MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKa 10 JICMIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEpPHYTOU
IIKaJIOH, 3a IOoCIeIHNEe 3 MecsIla,

Tew — CPeaHee apu(pMEeTHYECKOEe CPEJHEB3BEUICHHBIX CTABOK 10 JCMO3UTAaM 32 IOCieAHue 3
MecsIa.

Jlnamna3oH, onpeaenéHHbIN ¢ y9eTOM BOJIATHIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
YUETOM MOCIJIEIHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 1O (hopMyIie:
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B uHbIX cilydasx chpaBeaiuBas CTOMMOCTb JENO3UTA ONPEACISAETCS IO METOAY IPUBEIECHHOU
CTOMMOCTH JIeHEeXHBIX NMoTOKOB ([Ipnnoxenne 1) ¢ MCroab30BaHHEM CTAaBKU JIMCKOHTHPOBAHHMS, PaBHOMN
PBIHOYHOM CTaBKe.

B ciyuyae BHeceHUs HM3MEHEHHH B YCJIOBUS JOIOBOPa B YacTU ONPEACIECHUS CpPOKa MEHNO3UTa,
MaKCHMAaJIbHbIH CPOK B LIeJIIX BHIOOpa METOAA OLIEHKH OMpEAENSeTCS B COOTBETCTBUU C M3MEHEHHBIM
CPOKOM JICTIO3MTa, NCUCTBYIOUIMM Ha ATy OLEHKH, IPUYEM HAKOILIEHUE CPOKA ACIO3UTa HE IIPOUCXOAUT.

IHopsinok onpeneneHusi pbIHOYHONM CTABKU:

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

B kauecTBe pBIHOYHOM CTaBKM HCIOJB3YETCS CPEIHEB3BEIICHHAs IPOLEHTHAas CTaBKa I10
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJiiX W HMHOCTPAHHOW BamoTe B IeioM 1o Poccuiickoit ®Pemepanuu Ha COMOCTABUMBINH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICS Ha AATy OLEHKH 10 TMOTAIlCHUS OIICHHMBAEMOTO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite bamka Poccuu! (mazee — cpenHeB3BelleHHAs CTaBKa IO
JIETIO3UTaM), OIpeAEICHHAas B COOTBETCTBHM C pPa3BEpHYTOHl mkanoi. B ciaydae BHeceHHs M3MEHEHUH U
JIOTIONTHeHU B HacTosmue [IpaBuina B 4acTM W3MEHEHUS BHJA PBHIHOYHON CTaBKU JJIS aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHUS B CHIIy M3MEHEHHWH W JOmMoJiHeHWH B Hactosime [IpaBuna
HOBasl pbIHOYHAs CTaBKa NPUMEHSAETCS C AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocnennsst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAIBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHUs1 KitoueBod crtaBku banka Poccuu mocne nepBoHauanbHOrO NPU3HAHUS, AJIL ONpPEAEICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYIOIINI TOIX0M:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpedHSS 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIM OMpe/eicHa CpeTHEB3BENIEHHAsl CTABKA MO JIEMO3UTaM, CPABHHUBAETCS C
KJIr04YeBoOil cTaBkoil banka Poccuu, neiicTByroniell B Mecslle MepBOHAYAIBHOTO NMPU3HAHMS/C M3MEHEHHOM
KiIroueBoit ctaBkoi banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH IPU MEPBOHAYATBHOM IPHU3HAHUH/TIOCIE MEPBOHAYAIHLHOTO
MpU3HAHUS IPUMEHSIETCS MOCIEIHAS PacKpbITasi CpEJHEB3BEILIEHHAs CTaBKa 110 ACMO3UTaM;

- ecnM KiodyeBas craBka banka Poccum wm3MeHmnach (B TOM dHcie 10 MOMEHTa
MIepPBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OIpeerseTcs mo hopmyIe:

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

Tou.cp.psi. - OLIEHKA CPEIHEB3BEIICHHON PBIHOYHON IIPOLIECHTHOM CTAaBKU;

Teppom. - CPEIHEB3BEIICHHAS IIPOLIEHTHAS CTaBKa MO MPHUBJICUEHHBIM KPEIUTHBIMH OpTaHNU3aLUSIMH
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3aluil B pyOisix, myOnuKyemas Ha OQUIMaNbHOM caiite
banka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3WTAaM CO CPOKOM IPHUBIICUYEHUS,
TIOTAIAIOUM B TOT YK€ UHTEPBAJI, UTO M CPOK, OCTABIIUIICS HA JAaTy OIIEHKH JI0 TOTAIICHUS OIEHUBAEMOTO
JICTIO3UTA;

KCyo. - kimtoueBas craBka LIb P®, yctaHoBII€eHHAs Ha 1aTy OLEHKU;

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

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

_ YREG =T
. T .

rae:

T — xomu4ecTBO JHEW B KaJeHIapHOM MECSIEe, 38 KOTOPBII PaCCUMTHIBACTCS MPOLIEHTHAS CTABKa,

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

T, — KonmuecTBO IHEW KalCHIApPHOTO MeECsIa, B TEUYCHHE KOTOPBIX MeHCTBOBANA MPOIECHTHASI
craBka KC;.

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKa IO JETNO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA MU3MEHEHUE KIFOUYEBON CTaBKU
banka Poccun.

Cpenusist 3a KaneHIapHbIA Mecsll KiodeBas cTaBka banka Poccum, omperensiemas pacueTHBIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOMH.

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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CHpaBe[[J'II/IBaﬂ CTOMMOCTD ACTIO3UTOB B Cl1y4a€ HAJIUYUS IIPU3HAKOB O6GCH€H€HI/IH OIpEALIACTCA C
YUYETOM KOPPCKTUPOBKU B COOTBECTCTBUU C MOPAAKOM, IPEAYCMOTPCHHLIM HpI/IJ'IO)KCHI/IeM 4.

Ilopsinok onpeneneHusi 1 KOPPEKTHPOBKHU /ICHE/KHBIX TOTOKOB:

JleHexHble MOTOKY, BKIII0YAsl IPOLIEHTHBIN T0XO0/I, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JOTOBOPA, MCXOIS W3 IOMYIIEHHS, YTO JCHEXHBIE CPEICTBA YACPKUBAIOTCS BO BKJIAJE B TCUCHHE
MaKCHMAaJIbHOTO CPOKa, MPETyCMOTPEHHOTO JTOTOBOPOM, U OyIyT BO3BPAINATHCSI CBOEBPEMEHHO, ITPH 3TOM
JaTOW JICHEKHOTO TTOTOKA CUUTACTCA MUHHMAJbHASA 1aTa, B KOTOPYIO BO3MOXHO HOCTYIICHHE JACHEKHBIX
CPEZCTB, COOTBETCTBYIOINAs JaTe OKOHYAHWSA N-Or0 MEpHoja (32 HCKIOYEHHEM CIy4aeB JOCPOYHOTO
MOTAIICHHUS OCHOBHOTO JIONTa).

I'padmk nEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIydac BHECCHHUS M3MEHEHHUH B I0TOBOD, a TaKXkKe
B CJIy4ae U3MEHEHHsI CyMMbI OCHOBHOTI'O JI0JITA.

5. Ilpu3HaHue H OLlEHKA IIEeHHBIX OyMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB

MoMEHTOM NEepBOHAYAIBHOTO NMPHU3HAHWSA LIEHHBIX Oymar sBISICTCS MOMEHT mepexonga K PoHxy
IpaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMary, a MMEHHO:

- €CITH [IeHHasl Oymara MoJUIS)KUT YJeTy Ha CUeTe JIeIO - JaTa 3a4iCIIeHHs IEHHOW Oymaru
Ha cyeT Jemno, OTKPBIThIN Ympasisomeid kommanuu J.Y. [IM® B CneunanuzupoBaHHoM Jleno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOI IO CUETY JIeTo;

- €Clli JIOKyMEHTapHble I[eHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
WCKITIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, ompenenenHod B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPIKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKATaM - Jara 3a4uclieHHs BO BKJIaA (IETO3MT) JCHEKHBIX
CpPEZCTB, NOATBEP KACHHAS BBIITICKOM CO cyeTa 1Mo BKIany (IEMO3MTY) WIN C AAThl MPHOOPETSHHUS] TAKOTO
cepTH(HUKaTa IOATBEP)KICHHON aKTOM,;

MoMEHTOM TMpeKpalleHus TNpH3HAHUS I[IEHHOH Oymarm sBIseTcss Jara HepexoJa Ipasa
COOCTBEHHOCTH Ha LIEHHBIC OyMaru, a IMEHHO:

- €CITH IIeHHast Oymara, IMOJUIe)KHT y4eTy Ha CHeTe JEIO - JaTa CIHCAHWS IEeHHOH Oymaru
€O cyeTa Jieno, oTkpeiToro Ymnpasismoomeid komnanuu J1.Y. [IM® B CrnennanusupoBanHoM [lenosutapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOIEH BBIMUCKOM MO CUETY JIeTo;

- €Clli JIOKyMEeHTapHble I[EHHble OyMmMard He TOoaJexarT YdeTy Ha cueTax Jerno (3a
MCKITIOUYEHHEM JICTIO3UTHBIX cepTU(UKATOB) - C AaThl nepenaun neHHod Oymaru [IHM®, ompenesnenHoit B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U MOJTBEPKACHHOM aKTOM ITprueMa-Tepeady IEHHbIX OymMar;

- M0 JEMO3UTHBIM cepTH(UKAaTaM - JaTa CHHCAHUS C BKJIafa (IETO3UTa) JEHEKHBIX
CPE/CTB, TOJTBEPKACHHAsI BBIMUCKOH CO CYeTa 10 BKJIAAY (IETO3MTY), WM C JaThl CIHCAHHS TaKoro
cepTH(UKaTa, MOJTBEPKACHHON aKTOM;

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3ammck B EI'PIOJI o nmkBumumamwm - ¢ maThl
3aIMCH O JIMKBHUIALMK AMUTEHTA (TT0JTydeHust nHpOpManny O TMKBUIAALNHA SMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — II€Ha, OIpeNeNiCeHHas C IOMOIIBIO MOJenei,
YKa3aHHBIX B pa3zene «Mojenn OleHKH CTOMMOCTH IIEHHBIX OyMary.

CToMMOCTh JOJITOBBIX IIEHHBIX OyMar B Ciy4ae HaJW4us INPU3HAKOB 0OECIEHEHUS M OTCYTCTBHUSA
neH 1 ypoBHA ompenensercss B COOTBETCTBHM C TMOPSAKOM KOPPEKTUPOBKH, IPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBeayiiBasi CTOUMOCTh JOJTOBBIX IIEHHBIX Oymar mpusHaetcs paBHoil O (Hoxw), B cimyuae
MIOJTHOTO TTOTAIIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHSMHE BBIITyCKa IEHHBIX OyMar - ¢ JaThl MMOJHOTO
MOTaIIeH!sT HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMU BBIITyCKa [IEHHBIX Oymar.

CnpaBeuinBasi CTOMMOCTb JI0JIEBOH LleHHOW Oymarm mpusHaercst paBHod 0 (Houms), B ciyuae
odunmansHOTO OITyOJIMKOBaHMS cOOOIIEHHs O 0aHKPOTCTBE HYMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
odunManbHOrO OMyOJIMKOBAHUS TAaKOTO COOOLIEHHS 3a MCKIIOYEHHEM CIIy4aeB HAIWYUS LIEH aKTHBHOTO
pBIHKA 110 TakMM OymaraMm Ji0O OT4YeTa OLEHIIMKA, COCTABJICHHOTO HAa JaTy IIOocie Hadaja Ipolecca
0GaHKpOTCTBa U HE paHee 6 MecsLeB 10 MoMeHTa pacuera CHA.

3aI0DKEHHOCTh 10 CAENKaM C IIeHHBIMH OyMmaramu, 3aKJIIOYeHHBIM Ha ycloBusAX T+ (mpm
HECOBIIQICHUH JATHI TIOCTABKH IIEHHBIX OyMar, ONpeAesIeHHON YCIOBUSMH JOTOBOpa C JaTOH 3aKIFOUEHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpOJake IIEHHBIX OyMar):

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCS B JaTy 3aKIIOYEHHS JOrOBopa IO
nproOpereHuo (peann3anyy) IEHHBIX OyMar, B JaTy HampaBiEeHUS TNOATBEPKICHHS Ha YJacTHE B
KOPIOPaTHBHOM JIEHCTBUH (aKUenT odepTsl) B Cllydae, €ClIi YCIOBHS UCIIONHEHUs O(epTHI ONIPEAEIeHbl 1
HEU3MEHHBI 10 JaThl UCTIOIHEHHS 0(epTh

Y coBust ONPEEeIeHHOCTH M HEM3MEHHOCTH OIIPEEIISIIOTCS CIEAYIOINM 00pa3oMm:
1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oto3Bana YK J1.V. [TU®D;
2. KonmuecTBo BhIKyIaeMbIX IIEHHBIX OyMar H3BECTHO M HE MOXET OBITh H3MEHEHO;
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3. Iena BBIKyIIa OMpe/eicHa U HE MOKET OBITh H3MCHECHA.
— MpeKpallaeT CBOE MPU3HAHME B JAaTy MEpexoja MpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
MOJITBEP KICHHAS BBIMTUCKOW MO CYETY JECTIO.

CrpaBe/uiMBasi CTOUMOCTH 33JI0OJDKEHHOCTH IO CHIENIKaM C IICHHBIMU OyMaraMu, 3aKIIIOYCHHBIM Ha
ycnoBusx T+ ompenersieTcss B pa3Mepe pasHHIBI MEXKAY CIPaBEJIMBOW CTOMMOCTHIO IICHHOW OyMarw,
SIBJSIFOLIICUCS] TIPEIMETOM CHCIKM M CYMMOH C/EIKH B BAIIOTE CICIKH, MPHUBEACHHONH K pyoOiro mo
TEKYIIEMY KypCy BalOTHI.

Ilpu ompenencHUH CHPaBEIJTUBON CTOMMOCTH 33J0JDKEHHOCTH IO CHeNIKaM C OONUraiusMu,
3aKJIFOUEHHBIX Ha ycloBusix T+, cripaBeyiuBasi CTOMMOCTh OOMHUIallnil, SIBISIOMINXCS IPEIMETOM CIIEIKH, C
JaThl 3aKJIFOYCHUS CICIKH 110 JaThl Mepexoa NpaB COOCTBEHHOCTH Ha ICHHbIE OyMaru, €XeIHEBHO
ompeessercs 0e3 ydera HAKOTICHHOTO KyIOHHOTO JI0X0/ia, ONPECTICHHOr0 Ha JaTy pacdera 1o CAelKe B
COOTBETCTBUH C YCIOBUSIMHE CJCIKH U MPaBUJIAMH OPTaHU3aTOPa TOPTOB.

B cayyae  TOJOXKHUTENBHOW  PAa3HHUIIBL, CACTKA  MPU3HAETCS B COCTaBe  AKTHUBOB
(mebuTopcKast 33101KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s13aTeNIbCTB (KPEUTOPCKAs 3a/I0JKEHHOCTD) Y
MpoJaBlla, OTPHUIATCIBHON pPAa3HUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHHS OSTOW pasHHIBI B
cocTaBe 00513aTeNbCTB (KPESAUTOPCKAs 3aI0JKCHHOCTR) Y TOKYIATENs/B COCTaBe aKTHBOB (jeOuTOpCKas
3a/I0JDKEHHOCTD) Y MTPOJIaBIia.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoit wactu goroBopa PEIIO
SBIISICTCS yTIpaBittomnas kommanus [.Y. @onna):

- Obs3aTennpeTBa POHIA 1O BO3BPATY ACHEKHBIX CPEJCTB, MTOIYYEHHBIX 110 NEPBOM YaCTH
norosopa npsmoro PEIIO;

- Ilennsie 6ymaru, nepenanasie @oHIOM 1O TepBOH yacTH norosopa npsmoro PEIIO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHslx Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsetcs ynpasnsromias komnanud J[.Y. ®oxpa):

- Je0rTopcKas 3a0/KEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yactu porosopa obparxoro PETIO.

- 00513aTeIECTBO O 0OPAaTHOMY BBIKYITYy IIEHHBIX OyMar, ITOJydEeHHBIX 110 TIEPBOH 4acTH, U
peaTu30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOI 9acTH JoroBopa oopataoro PEIIO.

Kpurepun npusHanus/npeKkpanieHne Npu3HaHus
Horosop npsimoro PEIIO, 3aximroueHHbII Ha OpraHM30BaHHBIX TOPTax:

- Ha JaTy HCIOJIHeHWs ImepBoil uactu poroBopa PEIIO, mpusHaercss kpeguTopckas
3aJI0JDKEHHOCTh B CyMME IIOJyYCHHBIX JEHEXHBIX CpeACTB IO mepBoi dwactu porosopa PEIIO,
yYBEJIMUEHHAasT Ha CyMMY TIIPOLIEHTOB, pAacCUMTaHHBIX Ha pmary onpeneneans CYA mo cTaBke,
MPEIYCMOTPEHHON J0TOBOPOM/OUPIKEBOM CHACIIKOI;

- Ha JaTy WUCHOJHEHUs BTOpoil uactu goroBopa PEIIO mpoucxXomuT mNpexpalieHne
MPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJIyYEHHBIX JEHEXKHBIX CPEJCTB IO NMepBoil yactu. B
cilydae €clli MCHOJIHEHHE 00s3aTeNbCTB HEe OyNeT BCTPEYHBIM, IOJ] JaTO HMCIOJHEHHS BTOPOW YacTH,
NpUHAMAaeETCs OoJiee MO3HIA U3 IBYX JaT: IIOCTABKHU MM OIUIAaTHI;

- NpeKpalieHne NpU3HaHUs LEeHHBIX OyMmar, nepeaanHbIx 1o npsmomy porosopy PETIO, ve
MPOUCXOIUT.

Horosop ob6parxoro PETIO, 3akiIf04eHHbII HA OPraHU30BaHHBIX TOPTax;

- Ha JaTry WCHONHEeHHs mnepBod dactu poroBopa PEIIO mpusHaercs neOuTOpcKoit
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI ICHEXKHBIX CPEICTB, epenaHHbix DOoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBenn4yeHHOW Ha CyMMy IpPOIEHTOB, PAacCUMTaHHBIX Ha nmaTy ompexaeneHunss CYUA mo craBke,
MIPEeTyCMOTPEHHOH JIOTOBOPOM/OUPIKEBOU CIAECIKOM;

- NpU3HAHUE I[EHHBIX OyMar, MOJIydeHHBIX 10 TepBoil uyactu joroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy HUCHONHeHus BTOpod uactu jJoroopa PEIIO mpoucxomuT mnpekpalieHue
NpU3HAHUS JeOUTOPCKOM 3aJJ0IDKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO neHHbIX Oymar, IOJIydeHHBIX 10 JJOTOBOPY 00OpaTHOTO
PEIIO (Ttompko B cimydae, ecid Ha MOMEHT cmmcaHus co cueta [IETIO meHHBIX Oymar mo caeikam
Koym4ecTBO Tpu3HaHHBIX B IIM® meHHBIX Oymar paBHO HYJIO), 10 MOMEHTa HCIOJHEHHUS IO BTOPOI
4acTH, Mpu3HaeTcs 00s3aTenscTBo [T o mpruoOpeTeHn o TaKuX IIEHHBIX OyMar ISt HCIIOJTHEHUS BTOPOit
gacTH caenku ooparHoro PEITO.

CnpaBeuinBasi CTOMMOCTb:
CnpaBeuinBasi CTOMMOCTb KPEIUTOPCKON/IeOUTOPCKON 3a10ipKeHHOCTH 1o joroBopam PETIO
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OLICHMBAETCSI B pa3Mepe COOTBETCTBEHHO IOJIyYEHHBIX/TICPEaHHbIX JECHEKHBIX CPEJICTB 10 NEPBOH YacTh
jporoeopa PEIIO no MmomeHTa ucnonHeHuss BTopoit wactu poroBopa PEIIO ¢ yuetoM nNpoLEHTOB,
MOJISKAIIHX TTOJYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciIoBUsiMuU JoroBopa PETIO.

Ecnu cronMocTh LeHHBIX Oymar 1o BTopoii yactu poroopa PEIIO ckoppekTupoBaHa Ha CymMMy
BBIIUIAT JIOXOAOB II0 LIEHHBIM Oymaram, mepedaHHbIM 1o jporoBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
OCYIIECTBIISIEMBIX B pamkax goroBopa PEIIO, To  pacuer  cHpaBeIsIUBOW  CTOMMOCTH
KpPEeIUTOPCKOI/IeONTOpCcKoil  3amoimkeHHOCTH 1o jgoroBopy PEIIO  ocymectBusieTcs ¢ ydeToM
COOTBETCTBYIOIINX BBIILIAT.

CrpaBe[uiBasi CTOMMOCTb IIEHHBIX Oymar, mepemaHHbIXx @oHmom mo mepBoil wactu PEIIO B
TEUYeHHE TMepruoJa OT AATHl MCIIONHEHHUS IepBoi dacTu goroBopa mpsimoro PEINO no maTel mcnoiHEHUS
BToporr wactu moroopa PEITO xaxnelit paboumii JeHb OmMpeAersieTcs COTIacHO MyHKTY 5 paszmena il
Hacrosiux [IpaBui.

CnpaBeyinBast crouMocTh oOs3arensectBa [IM® mo mpuoOpeTeHHMIO LEHHBIX Oymar, paHee
MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEITO, ompenensiercst B pa3Mepe CIpaBeIMBOM CTOMMOCTH TaKMX IIEHHBIX OyMar B
COOTBETCTBHUHM ¢ IyHKTOM 5 pasnena |1l mactosamux IIpasu.

CnpaBeuinBasi CTOUMOCTD JICOMTOPCKON 330DKEHHOCTH K IOJTYYCHHIO MEPEIaHHBIX JCHEXKHBIX
CpeACTB 1O TepBoi wyactu noroBopa ooparHoro PEIIO koppekTupyercst B COOTBETCTBHH C IIOPSIAKOM,
ykazaHHbIM B [lpunoxxenun 4 Hactosuux [Ipasui.

MopesiM OLleHKH CTOMMOCTH LIEHHBIX OyMmar.

J1nst OLeHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIb3YIOTCSI HCXO/IHbIE JaHHbIC YPOBHS
1, 2 u 3. Ilpu sTOM HauOONBIINII NMPUOPUTET OTAACTCSA IICHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBIHKOB (MCXOJIHBbIE JaHHbIE YpOBHS 1) M HaWMEHBIIMH NPUOPHUTET - HEHAOII0JAeMbIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEINIE ONpe/ieieH s CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
HCTOYHHMKOB HCXOJHBIX JaHHBIX, HEOOXOANMBIX U ONPEACTICHHUs CIPaBEeUINBON CTOMMOCTH, 3aBUCHT OT
JIEWCTBYIOINX OTPAaHMYCHWH Ha pPAcIHoOpsDKEHWE LEHHBIMH OyMmMaraMm Ha COOTBETCTBYIOIIHMX pBIHKAX.
CrouMOCTh IIEHHBIX OyMar OJHOTO BHJAa WJIM OJHOTO M TOTO K€ BBIIMYCKAa HAJUIC)KHUT OMNPENENATh C
WCIIONIb30BAaHUEM OTJIMYAIOINXCS (Pa3HbIX) METOAOB OIPEAETICHUs] CTOMMOCTH W HCTOYHHKOB IAaHHBIX,
KOTOpBIE HamboJiee YMECTHBI B MJaHHBIX OOCTOATENBCTBAX, C YUETOM KPHUTEPHUEB, OTPaXKarolIuX
CIIOCOOHOCTD PAcIopsiKaThesl IEHHBIMKA Oymaramu. K TakuM KpuUTEpHsSM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XpaHEHHs LEeHHOH Oymaru; IeHCTBYIOIIME OrpaHHYUTEIbHBIC MEpHI, BBEICHHBIC B OTHOIICHUU
BJIajiesIblia IEHHBIX OyMmar (MHOTO JIMLA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranmzanuu), B KOTOpOM (KOTOPOIi) YUHUTHIBAIOTCS TpaBa Biajaelblla IEHHBIX OyMar, COCTaBISIONINX
nmymectso [IM®; moctymHOCTH OupX ¥ (WIM) TOPrOBBIX IUIOMIAZOK IS OPOKEPOB, C KOTOPBIMHU
saxuodeHsl YK J1.Y. [TM® cooTBeTCTBYONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM DPBIHKOM ISl IIEHHBIX OyMar, IOMYIIEHHBIX K TOpraM Ha POCCHHCKOW WIIN
WHOCTPAaHHOM OWpske TIpH3HAeTcsl [OCTynHas | HaOmomaemas OwWpskeBas IUIOIMIaAKa B CIydae
OJTHOBPEMEHHOTO COOJIIOJICHHSI HIDKETIEPEUHCIICHHBIX YCIOBHH:IIEHHass Oymara JoIyllleHa K TopraM Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Tpunoxenun 9;

- HaJM4Ksl HeHbl (KOTUPOBKM) 1 YPOBHS Ha JaTy ONpEJeNIeHUs CIIPaBeAIMBOH CTOMMOCTH
(B cimydae, eciii Ha BCEX JOCTYITHBIX M HAOJIOMAaeMbIX OMpPXKEBBIX IUIOMIAAKAaX OBbLI HETOPTOBBIM JIEHb Ha
nary ompeneneHust CHA — aHann3upyrOTCS JaHHBIE MOCIETHETO TOPTOBOTO [HS Ha JAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOMIET0 HETOProBOoMy). IIpM 3TOM yUYMTHIBAIOTCS M AHAIM3HPYIOTCS CYNIECTBEHHBIE
HaOmroaemMble COOBITHSI B OTHOIICHUH 3MUTEHTA WM PBIHKA B IEJIOM, KOTOPBIE MPOM3OIUIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHSA ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MEHEHHE OIICHKH

1. B ciiyyae HamM4Yus MPHU3HAKOB OOCCIIEHEHHS CTOMMOCTH OMNPEAEISeTCS B COOTBETCTBUH C
MOPSIIKOM KOPPEKTUPOBKH, IPEYCMOTPEHHBIM [Ipunosxxenuem 4,

2. B Cily4ae U3MEHEHUsI KJIFOUEBOH CTaBKH PaciyeT CTOMMOCTH OCYILIECTBIIETCS Ha OCHOBE IIEHBI Ha
nary oueHku, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mannbeix «llenoBoit nuentp HPI»
(nanee umenyercs Metomuka HPJI?) moGbIM JOCTYITHBIM METOJIOM PAacyeTa, a B CIIyYae €e OTCYTCTBUS Ha
JaTy OIEHKM - Ha OCHOBE MOTHBHMPOBAHHOTO CYXKICHHUS YNPaBISIONEH KOMIAHMHM IO MOJEIH
KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOproBoro aHs. VcrouHukoMm nmHpOpManuu sBisercss cat banka
Poccuu u Jlenta HoBOCTEH

- KOJIMYECTBO cenok 3a nmocneanue 10 (decstp) ToproBeix aaeit — 10 (lecsats) u Gonee;

- COBOKYIIHBI 00BeM caenok 3a mociaeaaue 10 toproseix aueidl mpessicun 500 000

2 11ena, paccuntannas HKO AO HPJ] no metomonorusm, yreepxaennsiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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(ITatbcot ThICSIY) pyOsIeii (MM COOTBETCTBYIOLIMN pyOIIeBbIii 3KBUBANIEHT 10 Kypcy banka Poccun Ha nary
OIIpeJIeIeHUsI aKTUBHOTO PHIHKA, €CII 00BbEM CZEJIOK ONpe/ieieH B HHOCTPaHHOM BaIIOTE).

- Hannune HeHys1eBoro o0bemMa TOpProB Ha JIaTy OLIEHKH.

B cnydae, ecni 1ieHHast Oymara TOPryeTcsl Ha POCCHIICKOI OMp)Ke B OCHOBHOM PEXHME TOPToB C
pacyeramMu B pyOJIsiX W B MHOCTPAHHOW BAJIIOTE M TaKHE PEXUMBI TOPTOB JOCTYIHBI JUISi COBEPIICHHS
caenok 3a cuer umymectBa [I®D, To COBOKYMHBIH 00BEM CHEIOK OIpeneNsIeTcs Mo odmeMy o0beMy
TOPTOB C pacdeTaMy B pyOJIsIX U B HHOCTPAHHOH BaJOTE.

B cmyuae, ecnmu Ha maty ompeneneHus CUA HETOProBHId JCHb OBUT Ha OJHOM MIIM HECKOJIBKHX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKAaX, AHATM3HPYIOTCS IaHHBIE TeX MIOCTYNHBIX H
HaOJII0aeMbIX OMPKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha AaTy onpenencaus CHA.
KpuTepuin 0 KonuM4yecTBe CAENOK MPUMEHSIETCA B Cllyvyae, €CliM Ha BCEX AOCTYMHbIX

HabnogaemMblX pblHKaX, Ha KOTOPbIX Topryetrca ueHHas 6ymara, B AOCTYMHbIX
MCTOYHMKaxX wuHdbOpMauMmM ecTb f[aHHble O KOJn4ecTBe caenok. B oTcyTcTBum
KpUTEpust 0 KONn4yecTBe CAenoK XoTs 6bl Ha 04HOM AOCTYMHOM HabnaaemMoM pbiHKe
ANs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCA TONbKO KPUTEPUM COBOKYMHOMO
obbema caenok 3a nocneaHuve 10 TOpProeBbiX AHEW, KOTOPbIA AOSIKEH MpeBbllaTb
3 000 000 py6bnen (Mnu COOTBETCTBYIOWMNIM pybreBbl 3KBMBaNeHT no Kypcy baHka
Poccun Ha paTty onpeaeneHus akTMBHOrMo pbiHKa (Aaty onpegeneHua CHA), ecnwu
obbeM caenok onpeneneH B MHOCTPAHHOW BasoTe).

B cnyvyae, ecnn ueHHas 6ymara TOpryeTcs Ha pOCCMMCKOM 6upxe B OCHOBHOM
pexuvMme TOpros C pacyetamum B pybnsax v B MHOCTPaHHOW BanlTe U TakKMe pexuMbl
TOProB AOCTYMHbI A/ COBEpPLIEHMS CAENOK 3a cyeT nmyulecrtsa MNMN®, To COBOKYMHbIN
obbeM coenok M KoMM4YecTBO CAeNoOK onpegensierca no obuwemy obbemy TOpros C
pacyeTamm B pybasax n B MHOCTPAHHOW BantoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBAAETCA C YYETOM TOro, YTO BO3MOXHOCTb
MCNONb30BaHUS [AaHHbIX MNOCAefHero TOProBoro AHS Ha TOProBbiX Mjowanakax He
NMPUMEHsIETCS B C/lydae, KOorga HEeTOprosbli AeHb (MM OTCYTCTBME TOProB Ha
¢dOHAOBOM pbiHKE) CBS3aH C MPUOCTAHOBKOW TOpPros no peweHunto baHka Poccun,
NMPUOCTAHOBKOWM TOProB B C/yyae AOCTUXEHWUS YCTaHOBJIEHHbIX 6MpXXen MoporoBbiX
3HAQYeHUA UAM  MHbIMM  COBbLITUAMM  (COrNacHO MOTMBMPOBAHHOMY  CYXAEHMUIO
ynpasnsawwen KoOMnaHum), CrnocobHbIMW CyWEeCTBEHHO MOBAMSATb Ha W3MeHeHue
cnpaBeaMBoOi CTOMMOCTM B TAKOW HETOProBblil AeHb MO CpPaBHEHWID C NOCNeAHMM
TOproBbiM gHeM. B cnyyae, ecnn BO3HUMKWMKE 06CTOATENLCTBA NPUBOAAT K
3aTpyAHEHMI0 (HEBO3MOXHOCTWU) onpeaeneHns crnpasBeasiuBoln CTOMMOCTU aKTUBOB,
ynpaensoowas KoMmnaHusa obs3aHa npuvoCTaHOBWUTL BblAady, noraweHve m obmeH
WHBECTULUMOHHbIX MaeB MaeBOro WHBECTULUMOHHOro ¢oHAa Mo npuynHaMm, He
3aBUCAWMM  OT ynpaBnslowen KoMmMnaHuu, 6e30THOCUTEeNbHO Tuna MaeBoro
WHBECTULMOHHOIO poHAA M HEe3aBUCUMO OT (paKTUUYeCKoro nposeaeHus npoueayp no
Bblgaye, noraweHmio n obMeHy WHBECTULUMOHHbIX MNaeB B MOMEHT BO3HUKHOBEHWS

o06s13aHHOCTM NO NPpUOCTaAHOBJTIEHUIO.

I[.]'Ifl OIICHKH Cl'lpaBe[l.l'll/lBOﬁ CTOMMOCTH IE€HHBbIX 6yM3r B HeJAAX HACTOALIMX IIPaBHJI
OCHOBHBIM PBIHKOM MPU3HAETCHA:
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OCHOBHOII PBIHOK Il
IEHHBIX OymMar B IeJfiX
HACTOSIIIMX MpaBua
onpeaenenus CHA

HOpSIZIOK NMPU3HAHUSA PBIHKA OCHOBHBIM

AOna ueHHbIX 6ymar
POCCHMIACKUX
3MUTEHTOB

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

MockoBckass 6upxa,
AKTMBHbIM PbIHKOM.

ecnu MockoBckas 6Mp>|<a ABNAETCA

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

®denepauun n | Hanbonbwnin obWMN 06BbEM CAENOK MO KOSIMYECTBY LIEHHbIX

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

Me>XAYHapPOAHbIX BK/IlOYAA AaTy OUEHKM, MO COCTOSSHMIO Ha KOTOpYIo

KOMMaHWii) onpenenseTcs 0OCHOBHOWM pPbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mucronb3yercss mHdopmaums 06
obbeMe cAenok B AEHEeXHOM BblpaxkeHuu. Mpu paBeHcTBe
obbeMa CAeNoK Ha pasiMyHbIX TOProBbiX Muowaakax
OCHOBHbIM PpbIHKOM CYMTaeTcs Toproeas nJowaaka c
HanbOoNbLLIMM KOIMYECTBOM CAENOK 3@ AAHHbIA NEPUOA.

Jost LIEHHBIX Oymar

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

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

06J'II/IF8.HI/II/I BHCIIHUX

OOJUrallMOHHBIX  3aliMOB
Poccuiickoit  Denepanuy,
JIOJITOBBIX IIEHHBIX Oymar
MHOCTPaHHBIX
roCy/apCTB,
€BpOooOIUTaIHiA
MHOCTPaHHBIX
9MHUTEHTOB, LEHHBIX
OyMar MeXITyHapOIHBIX
(hMHAHCOBBIX
OpraHU3aLui, LEHHBIX
Oymar MeXTyHapOJHBIX
KOMITaHHHM, JOMYIIEHHBIX
K TOpram Ha
OpPraHU30BaHHBIX
TOPTOBBIX IJIOIIAIKAX

MHOCTpaHHas unm poccuinckas 6bupxa (3a MCKIYEHUEM
MockoBckor 6UpXKM) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpon onpefeneH Hanbonbwnii 06K 06beEM CAENoK Mo
KONM4ecTBy UeHHbIX 6ymar 3a nocnegHue 30 (Tpuauatb
TOpProBbIX) AHEN, BKJOYas AaTy OLUEHKW, MO COCTOSIHMIO Ha
KOTOpYIO onpenensieTcs OCHOBHOM PbIHOK, eCfin B Lenouvke
MEeCT XpaHeHUus ueHHol 6ymarm HeT HKO AO HPA.

Mpwn oTcyTcTBMM UHPOpMauunm o6 obbeme caenok no
KOJIMYECTBY UEHHbIX 6yMmar ucronb3yercss mHdopMmaums 06
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BeNMYMHbI obbemMa Ccaenok B BaJiloTeé  KOTUPOBKM
nepesoasaTcs B pybnnm no kypcy baHka Poccum Ha paty
onpepeneHns CYA. Tlpu paBeHCTBe obbeMa CAeNOK Ha
PasfiIMYHbIX TOProBbiX MOWAAKAX OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas njowagka ¢ HambonblWMM KOMYECTBOM
CAEeN0K 3a AaHHbIN nepuoa
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
MHOCTPAHHbIX

SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1J1s1 OLICHKH CTIPaBEIMBOI CTOMMOCTH IICHHBIX OyMar UCIOJIb3YIOTCSI MOJICIH OIIEHKHA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTH OOJIMTALINH OTIpEesieTCsS ¢ YIeTOM HaKOTUICHHOTO KYIIOHHOTO J0X0/1a
Ha jaary onpenenenus CHA.

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

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTJIMYHOH OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

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

CnpaBeuinBasi CTOMMOCTH JIONTOBBIX LIEHHBIX OyMar, BBIPaKCHHBIX B BaJIOTE, OTIMYHOW OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPYIJ (KonuuecTBO UEHHBIX Oymar * KOTHpOBKA;2) * Kypc BarOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo nennsix 6ymar * HKJI) * kypc BamoTh
koTupoBkH K Banmote CHA;2), rae

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

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

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

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlnst onpeneneHys CipaBeUIMBON CTOMMOCTH, UCHOJNB3YIOTCS LIEHbI OCHOBHOT'O
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
oupxxu ©Ha paty onpeneneHuss CUYA mpu  ycnmoBHH TIOATBEPXKICHUS €€
KOPPEKTHOCTH;

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

Ecnv ueHHas 6ymara TopryeTcsi Ha poCCMICKOM Bupike B pexuMax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa NpusHaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblb6opa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin o6bEM NO KpUTEpUSIM BblbOpa OCHOBHOIO PbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YIOTCA LieHbl Ha Ty Xe AaTy Mo pexuMy Topros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb [O/IrOBOW LLEHHOM bymaru
onpeagendeTca C y4Y€ToM HaKOMJEeHHOro KynoHHOro AoxoAda Ha
paty onpegenerHusa CHA.

Ecnn Ha paty onpegeneHns CHA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpeaeneHus cnpaBeanMBoM CTOMMOCTMU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH 06yCcoBNeHO HEeTOproBbiIM AHEM OCHOBHOIO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwgeHUn YyCcnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

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

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpefensercs Ha OCHOBaHWW CleayroLmx
mMoAenen n MeToAo0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCHUUCKUNX

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

[daHHas KOppeKkTUpOBKa npuMeHsieTcs B  CNy4dae
OTCYTCTBUS HabnwaaemMon LeEHbl B TedyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProBAW pellueHus o6
VUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX b6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O npekpaleHnn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproe/n 6e3 NMpuUHATUSA peLlueHus
O npekpaweHun Toproe, wmoaens CAPM B uensax
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

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

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

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

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Ty),

roe:

Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha AaTty
onpeaeneHns cnpaBeamBoii CTOMMOCTH;

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

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

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

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

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

CraBka KbB[ paccumTbiBaeTcd 63 MpoOMeXyTOUHbIX
OKpYIJ/IEHNIA C TOYHOCTbIO A0 2 3HaAKOoB nocne 3ansaton (B
MPOLEHTHOM BbIpa>KeHumn).

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

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

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

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHUn) PbIHOYHOrO MHAMKATOpPA U WU3MEHEHUSM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

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

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

i=1..N, ToproBble AHM, nNpeawecTBylOWMNe AaaTe
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

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

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

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
mHankatopa (6eHuMapka), MCNOAb3YKTCA 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

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

Mpy OTCYTCTBMUM LEHbl 3aKpbiTUS, OTBEYAMOLLEN YC/TOBUSAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOM CTaBKM 3a 3TOT TOProBbli AeHb B MOAENN He
yuuTbIiBaEeTCS.

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

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

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pgaTbl NpekpawleHuss OCHOBaHWM Ans
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOrO MHAMKATOpPA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHunss 6e3 KoppekTuposku. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSA [0 MWCTEYEeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro HWXxe NpumopuTeTa LUeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK e pefieBaHTHOCTM MCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHoOW  bymaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

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

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

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

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

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

B cnyyae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbiBaeMbIX YKa3aHHbIMW BbIlE MWCTOYHUMKAMU
MHGOpMaLNKN, B CBA3M C HETOProBbiM AHEM 6UpPXK,
No WTOraM TOProB Ha KOTOPbIX OnpeaenstTcs
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pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeasiMBO CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccuyMTaHHas Mo wuToraM noc/iefHero
TOoproBoro AaHsa. Takol noaxoa WCMofib3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MoB/IMATbL Ha 3HA4YeHMe pacyeTHOW LUeHbl B
HETOproBbIi  JAeHb. B NpoTMBHOM  cnydvae
cnpaBeannBas CTOMMOCTb OMPENENSETCA C YYETOM
NCXOAHbIX AA@HHbIX 3-F0 YPOBHS.

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

Mpn OTCYTCTBMM LEH, YyKas3aHHbIM B HaCTOSLUEM
NMyHKTe Ha pgaTty onpegenedms CHA Mo WHbIM
NpUYnHaM, cnpaseanmsas CTOMMOCTb
onpepensaeTcs C y4eTOM WCXOAHbIX AaHHbIX 3-ro
YPOBHSA.

2.2.2. Onsa onpeaeneHuns cnpaBeanBomn
CTOMMOCTM o6nurauui POCCUACKMNX
3MWUTEHTOB, npuo6peTeHHbIX npm
pasMmewieHmmn (B TOM 4uC/ie 3amelaroLmx
obnurauun, onnata KOTOpbIX MpU  UX
pa3sMeLleHmnu ocyLecTsnsieTcs
eBpoobnuraumamm (B TOM 4yucne B Criyyae
nepegayn (yCTynkum) BceX UMYLLECTBEHHbIX
MW  WHbIX TMpaB no eBpoobaurauusam
POCCUNCKUM  IOpUAMYECKMM funuam)), B
OTHOLWEHUM KOTOpbIX Oblna 3ak/toyeHa
coenka no nNpnobpeTteHunto LeHHbIX 6ymar ¢
3MUTEHTOM nnm npodeccmoHanbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  6ymMar,
OKasblBalOWMM  3MUTEHTY  yCcayrm  no
pa3MeLeHnto LUeHHbIX 6ymar oT cBoero
MMEHM, HO 3a CYET W N0 MNOpPYyYEHMUIO
aMuTeHTa, nnbo c nbbiIM ApPYrnM TPETbUM
TMuoM B nepuopa C  pAaTtbl  Havana
pasMeLlleHUss NO fAaTty OKOH4YaHuSA
pasMmewieHmsa (pnanee - uUeHHble 6ymaru,
npuobpeTeHHble NpuN pa3MeLeHnn), ¢ gatbl
npunobpeteHns wn [0  AaTbl  OKOHYaHMS
pa3MeLlleHmns ncnonb3yercs LueHa
pa3MelleHns (oas AONroBbIX LEeHHbIX 6ymar
- LueHa pasMeLleHuns C y4yeToMm
HAKOMJIEHHOro KYMOHHOrO Aoxoja, ecnu
HauyMcneHne KynoHHOro AoxoAa 3a nepuoj
pa3MelleHns MnpenycMoOTpeHOo YC0BUSIMU
pa3MeLleHNs UIN UHbIM OOKYMEHTOM).

Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMmar, npnobpeTeHHbIX Npu pasMeLLeHnH,
C p[aTthbl, cjieaylollerd 3a AaTto  OKOHYaHuA
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pasMeLleHuns, 1 40 NosiBfieHUs ueH 1-ro ypoBHS
WA UeH, onpefeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-r0 Wan 3-r0 ypOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaenseMorr NO MOAENN OLEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C MpunoxeHuem 2A, n cnpasensimeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM oOT4eTa
OLEHLMNKA), NPUMEHSIEMbIX ANS OUEHKWU obnurauni
POCCUNCKNX  SMUTEHTOB B  COOTBETCTBMM  C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounMx AHen C [aTbl OKOHYaHUA pa3MeLleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMOHaNbHO N3MEHEHUIO
3HayeHnsa 6e3pMCKOBON CTaBKU AOXOAHOCTU CTpaHbl
puUCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaThbl
noraweHus (odepTbl) LeHHOM bymaru.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTMU
CTpaHbl pUCKa UCNONb3YyOTCA:

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

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

3) Ons ueHHbIX 6ymar,
HOMMHUPOBAHHbLIX B €BPO - CTaBka, obauraumsam c
penTuHroMm AAA EBpo30HbIL3]

Ons  pacueta BblbMpaeTcsd  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasnbHO
NpUBANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unm
oo 6nmxanwen AaTbl odepThl,

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

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

{14 Bfpp = (T — ) /365)

P = Priee o T — 5,365

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

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

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

Hcroununk -

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

B

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHus LUeHHoW bymaru

Rfi, — 6e3puckoBas CTaBka Ha AaTy OKOHYaHuMs
pa3MelleHMs  LUeHHon 6Hymarm  Ha Cpok [0
noraweHus (odepThbl)

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

T — paTa noraweHus (ogepTbl)

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

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

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

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

cnpasensiMBas CTOMMOCTb AO0NMOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunammn CHA.

CrnpaBeanuBas CTOMMOCTb UHBECTULIMOHHbBIX Naes
POCCUMNCKMNX naesBbiX MHBECTULIMOHHbIX
¢doHAOB, a Tak e UNoTevyHbiXx ceptucdukaTos
yyactusi onpefensietcas UCXoAs W3 pacyeTHOM
CTOMMOCTU  MHBECTULUMOHHOIro nas (MNoTevyHoro
ceptudukaTta yyacTtus), paccynTaHHOro B
COOTBETCTBUMN C HOPMATUBHbLIMU MNPaBOBbLIMU aKTaMm
Ha paty onpeaenednda CYA w©n  packpbIToro
(npepocTaBneHHOro BnagenbuaM MHBECTULMOHHbIX
naes) ynpasnswwen koMnanmen NMAO® (MnotevyHoro
NOKpPbITUSA).

cnyyae  OTCYTCTBMSI  PacKpbITbiX  yrpaBnsioLei

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

B cnyyae npuobpeTeHuss WHBECTUUMOHHbLIX NaeB npu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAa4YM WHBECTMUMOHHbLIX MNaeB A0 AaTbl 3aBepuleHus
(oKOHYaHMA) dopMupoBaHMS, crnpaseannBasi CTOMMOCTb
WHBECTULIMOHHOIO nasi ornpeaensercs MCXoask U3 CYMMbl
OEHEeXHbIX cpeacts (CTOMMOCTM MMYyLLECTBA), Ha KOTOPYHO

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

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

Ona geno3mTapHbIX pacnucok, NpeacTaBfiseMblil akTUB Mo
KOTOpbIM He TOpryetrcsas Ha AOCTYMNHbIX HabnwogaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B nopsigke, YCTaHOBMEHHOM AN8  OUEeHKM  akuui
WHOCTPAHHbIX 3MWTEHTOB, B TOM u4ucrie naes (akuumn)
WHOCTPaHHbIX WHBECTULIMOHHBbIX ¢oHaosB, aKunm
MeXAyHapoAHbIX KOMNAHUN N Aeno3uUTapHbIX pacnuncok.

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

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

3.2. CnpaBeanmBasi CTOMMOCTb O06AMraumM poCCUMCKUX
3MUTEHTOB (3a MCKAIOYEeHMeM o6auraumii BHELIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauun)
OnpenensieTcs C MCMNONb30BaHMEM YKa3aHHOro Huxe
npuopmTeTa UEH C Y4YeToOM Hanamuma p[gocrtyna K
yKa3saHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
Npu pacyeTe yKasaHHbIX LeH NOoCTaBlWMKaMn C yY4eToM
OrpaHM4YeHnin Ha pacnopsiXeHne LUeHHbIMM ByMaramu.
Cnpaseanueass CTOMMOCTb AONrOBOW LEHHON 6ymaru
onpenenseTcs C Y4YeTOM HaKOM/IEHHOro KYMOHHOro
poxopna Ha paty onpegenenmnsa CHYA.

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

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

B cnydae OTCYTCTBUSA pacyeTHbIX LeH,
pacKpblBAaeMbIX YKa3aHHbIMU BbIle WCTOYHUKaMU
nHdopmaunm, B CBA3N C HETOProBbiM AHEM 6MpX,
Nno wWTOraMm TOProB Ha KOTOPbLIX OMpeaensoTcs
pacyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasiMBoM CTOMMOCTU aKTUBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas no wuToram nocnefHero
TOpProBoro AHsg. TakoW noaxoa WCMONb3yeTcsa B
OTCYTCTBME COBBITUI, KOTOpPblE€ MOMIN CYLLECTBEHHO
NOBAUATL HaA 3HayeHWe pacyeTHOM UeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbITUM
yKa3aHHas LueHa He NpuMeHseTcs.

3.2.3. CnpaBeanuneBasl CTOMMOCTb, onpeaeneHHast Ha

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

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

cnpaBeanvBasi CTOMMOCTb  onpegensieTcs C
YYETOM pacyeTHOro HaKOMJEHHOro KyMOHHOMo
[I0X04a Ha KaxAay AaTy OLEHKW.

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

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

LleHHblE

6ymarm
MHOCTPaHHbIX
3MUTEHTOB, B
TOM yucne:

e nam

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

Oo6nurauum
BHELWHUX
o6MraLijMoHHbI

X

3aMMoB

Poccuinckomn
depepaumnmn
(FrOBO3 PO)

YCnoBusi U NOpPSAOK OnpeaeneHus cnpaBeasiMBoi LeHbl 1 ypOBHS

C  y4yeToM KpUTEPMEB,  XapaKTepu3ylwmx  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHun 3.

Oco6eHHOCTM Bbli6oOpa LeHbl, ecnm uUeHHaa 6ymara

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

Ecnn ueHHas 6ymara TopryeTcs Ha poOCCUNCKOM Bupike B pexmnmax
TOproB C pacdeTamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
CnpaBen/iMBON UEHbl WCMONb3YHTCS TMPUOPUTETHO LIEHbI TOrO
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnin o6bemM NO KpuTepusiM BblbOpa OCHOBHOIO pbIHKA,
YCTQHOBJIEHHbIM B HacTosweM [IpuUIoXeHUn ANs MHOCTPaHHbIX
3MUTEHTOB. B cny4dae, ecianm Hm ogHa U3 UeH no Bbl6paHHOMy
peXuMy TOpProB B ONpeAeneHHON BajloTeé He MOXeT ObITb
MCcnosib3oBaHa Ha AaTy OUEHKWU, TO UCNOJIb3YIOTCA LUEHbI Ha Ty Xe
AaTy No pexuMmy TOpros B ApYrol BanatoTe ¢ 06beMOM TOPros no
KpUTEpPUSIM BbibOpa OCHOBHOIO pblHKA B MOpsiAKe YMEHbLUEHUS.

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

Ecnn Ha paty onpegeneHus  cnpaBeasinBonM  CTOMMOCTHU
OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKa, ANs onpeaeneHus
cnpaBeasiMBo CTOMMOCTU UEeHHOM 6yMarn NpuUMEeHSATCA MoAenu
OLUEHKW CTOMMOCTU LEHHbIX 6yMar 2-ro ypoBHS, 3a UCK/OYEHUEM
cnyyas, Korga OTCYTCTBME  pPbIHOYHbLIX UeH 06ycnoBfeHo
HETOProBbIM [HEM OCHOBHOrO pblHKa. B 3ToM cnydae Ha paty
onpegeneHns cnpaBeanMBoOM CTOMMOCTU AOMYCTUMO UCMNOMb30BaTbh
LeHbl nocneaHero ToproBoro AHA OCHOBHOW 6MpXU.

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

Ycnosusa 1 nopagok onpeaeneHus cnpaBeisivBoi LeHbl 2 YPOBHS

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

Cnpasegnusas CTOUMOCTb [ONroBOW LLleHHOM bymaru

onpenenaeTca C YYeTOM HaKOMJIEHHOro KYMOHHOro Aoxoda Ha
paTty onpeneneHusa CHA.

Ncnonb3yeMas ans oueHKW akunii MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (akuMii) WHOCTPaHHbIX MHBECTULUMOHHbIX (OHAOB,
aKUMIi MeXAyHapoaHbIX KOMMaHUA W Aeno3uTapHbIX Pacrnmcok
moaenb CAPM aHanormyHa ™Mopenn Anst pOCCUACKUMX aKuun, C
Y4YE€TOM HEKOTOPbIX 0CO6EeHHOCTEN NPUMEHEHMUS:
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B kayecTtBe pPbIHOYHOrO MHAMKaTopa (6eHumapka)
aKUMA WHOCTPAHHbLIX 3MUTEHTOB, naeB (akuuin)
WHOCTPaHHbIX doHaoB, TOpryembix Ha
MHOCTPaHHbIX bupxax, a Takxe aKumm
MeXAyHapoAHbIX KOMMNAHWIA MCMONb3yeTcs WMHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpasBenivBas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeannBomn
CTOMMOCTM [AaHHOM LUeHHoW 6ymarm Ha AaaTy,
npeaLwecTBYOLLYIO nate BO3HMKHOBEHMUS
OCHOBaHUN ansa npumeHeHuns moaenun CAPM.

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

ans aKkuum MHOCTPAHHbIX 3MUTEHTOB B Ka4yecTBe

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

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

6e3pnCcKoBOM CTaBKM AOXOAHOCTU TMPUMEHSIETCH
CTaBka MO rocyaapcrBeHHbIM Gymaram B BantoTe,
COOTBETCTBYIOLWEN BanTe NCXOAHON KOTUPOBKMK 1
YPOBHS OUEeHMBAEMOM akumm (nas). Ons
Aeno3nTapHbIX pacrnucok B Kadectse 6e3puckoBom
CTaBKM [OXOAHOCTWM MpPUMEHSIeTCA CTaBka Mo
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeAeTCs  OCHOBHas  AesdTeNbHOCTb  3MUTEHTA
npeacTaBNsSeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HeCcoOTBETCTBMS  BasoTbl  CTaBKM
6e3pncKoBO  AOXOAHOCTU  BankTe  UCXOAHOW
KOTMpPOBKM 1 ypoBHSA, ucnonb3yetcs 6e3puckosas
CTaBka B BajTe, COOTBETCTBYKOLWEN BankTe
MCXOAQHOMW  KOTMpPOBKM 1  ypoBHA. Ecam B
MpunoxeHnn 6 He ykasaHa CTaBka B HeobxoanMom
ANna  pacyeTa BanwTe, TO Takas  CTaBka
onpeaensieTcs C Y4YeTOM YC/0BMA HACTOSLLEro
ab3aua Ha OCHOBAHMW MOTUMBMPOBAHHOIO CYXAEHUS
ynpasnsoLWen KoOMnaHuu.

B uensx pacueta bera koadduumeHTa Ansg akuum

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

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

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

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

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

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

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

AOMOSTHUTENbHbLIM, OMpefeneHHasl, Ha AaTy onpeaeneHus CYA B
COOTBETCTBUU C MOAENSAMU OLLEEHKN CTOMMOCTU LIEHHbIX 6yMar, Ans

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

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

LleHHas 6ywmara,

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

HeHHoW 6ymarn)

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

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

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

cornacHo
cnepytoulen

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

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

CnpaBeanuBoi CTOMMOCTLIO aKLUMI, NPU3HAHHbIX B pe3ybTaTe
KOHBepTaumm npu ApobneHnnm WUCXOAHbIX aKuUWih, SBNseTcs
cnpaBseasimBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni,
heneHHas Ha koadduumeHT apobneHuns.

CnpaBensiMBoi CTOMMOCTbIO aKLMM, NMPU3HaHHbIX B pe3ynbTate
KOHBEpTaUUN MPU KOHCONMAALMU UCXOAHbIX aKUuWi, SABASETCH
cnpasennnBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuum,
YMHOXeEHHas Ha KoadhduumeHT KoHconmaaumu.

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

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

CnpaBeanueoii CTOMMOCTbIO aKUWA BHOBb CO34aHHOMO B
pe3ynbTaTe peopraHusaumm B dopMe pasgeneHvs wunm
BblAENIEHMS  aKUMOHepHOro obuwecrtsa, MNpu3HaHHbIX B
pe3ynbTaTe KOHBeEpTauuMW B HUX UCXOAHbIX aKuUi, SABNAETCS
cnpasennvBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKunim,
AeneHHas Ha ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pesynbTaTe pa3fefieHus UK BblAeNeHUs co3jaeTca ABa Wnu
6onee AKLUMOHEPHbIX obuiecTBa, Ha KoadPUUneHT
KOHBepTaumnu aenuTtcs oueHou4Has CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWUWA, YMeHbLUeHHas MnponopLuMOHanbHO
aone MMyLLecTBa peopraHmM30BaHHOro AKLIMOHEPHOro
obuwecTBa, rnepeaaHHoro aKLUMOHEPHOMY obuiecTsy,
CO34aHHOMY B pe3y/ibTaTe pasgeneHust Unu BblAeNeHus.

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

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

6. IlpuzHanmue

U OIeHKa OHp/KeBBIX NPOM3BOAHBIX (PHMHAHCOBBIX
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HUHCTPYMEHTOB

IlepBoHayabHOE NPU3HAHME U MPEKPAallleHne NPU3HAHUS

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

IIpexpamenue NpU3HAHUA OHP)KEBOTO MIPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA IPOUCXOANT:

- B CIIy4ac MCTIOJIHEHHUS KOHTPAKTa,

- B pe3yJibTare BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENLCTB 110 KOHTPAKTY C TaKOW Ke
cnienuduKalyei, T.e. 3aKIF0UeHIe 0CETHOM CENKH;

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

OneHKa cTOMMOCTH MMPOM3BOTHOTO (HHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTa SIBISETCS OMprka, Ha KOTOPOH
®DoHIOM OB 3aKII0YEH COOTBETCTBYOIINI KOHTPAKT.

CnpaBeuInBO CTOMMOCTBIO MPOHU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISETCS €TI0 MOCIEAHSA
pacdueTHas meHa (TeopeTWdeckas IIeHa), ompeneisieMas Oupiked, Ha xortopoir DoHIOM OBUT 3aKIFOYCH
COOTBETCTBYIOIINI KOHTPAKT.

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

7. Ilpu3HaHMe U OlleHKA 1e0UTOPCKOI 3210/KEHHOCTH M IpeJoiaT

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

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

Ecnu ycnoBus clienku He coaepikaT KOHKPETHON MaThl MOTameHus JeOUTOPCKOH 3aJ0KEHHOCTH
U OTCYTCTBYET NpEAETbHBIM CPOK IOTAIIeHHUs, TO A IeNed OIpeAeieHHs CIPaBeIMBOM CTOMMOCTH
TaKOM CPOK JOJDKEH OBITh YCTAaHOBJIEH HAa OCHOBaHMHM OOOCHOBAaHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHHUS YIPaBISIONEH KOMIaHNH.

Ilpn ompeneneHnn cpoka morameHnst JeOUTOPCKOM 3aJ0JDKEHHOCTH B CIydae €ClU CpoK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMM CAEJNKM HPUXOJUTCS Ha Ipa3AHUYHbIN/HEepaOOUYMii/BEIXOMHONW  JIE€Hb,
VYnpapnsiomas KOMIAHHS PYKOBOJCTBYETCSl TOJIOXKEHUsIMH cTaThu 193  I'paxkgaHckoro Kojekca
Poccuiickoit @enepanuu, a UMEHHO THEM OKOHYAHUS CPOKA CUMUTACTCS ONIDKAMIIUI CIeIyFOIIUil 32 HUM
pabounii IeHb (B OTHOIIEHHH MEPEHOCA B CBSA3M C MPA3HUIHBIMU/HEPAOOUYNMH AHAMH TOJBKO B CIIydae,
ecyu onmy6srkoBaH [Ipon3BOICTBEHHBIN KaleHAaph HA COOTBETCTBYIOIIHNA TOX).

JebuTtopckast 3a10JDKEHHOCTh 10 MPOIEHTHOMY (KYIOHHOMY) JIOXOJIy MO JOJNTOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJI0JHKEHHOCTh 110 YaCTUYHOMY/MOJHOMY MOTAIIEHUI0) 3MUTEHTOM OCHOBHOI'O
JI0JITa 10 JIOJTOBBIM IIEHHBIM OyMaraM OpU3HaeTcs:

- Jis nebuTopckoit 3aJ0KEHHOCTH 10 IIPOLIEHTHOMY (KYTIOHHOMY) JOXOAY IO JTOJTOBBIM
[IEHHBIM Oymaram - JjaTa HacTYIUICHHWS Hadajla CPOKa MCIIONHEHHS 00s3aTeIhCTBA IO BBIIUIATE KYTIOHHOTO
JI0X0/1a (1aTa OKOHYaHMS KYIIOHHOTO MEpHO0/1a) B COOTBETCTBHH C YCIOBHSMH BBIITyCKa IIEHHOH Oymard.

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

Kpurtepnn npexpaiieHus Ipu3HaHUS .

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

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

CHpaBeILJ’II/IBaﬂ CTOUMMOCTB.

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

a) B pazMepe, opeACJICHHOM Ha JaTy HACTYIIJICHHUA CPOKa UCIIOJIHECHUA COOTBCTCTBYIOLICTO
00s13aTenLCTBa (,uaTy HUCTCUYCHUS KYIOHHOI'O nepnoz[a) B COOTBCTCTBHUU C YCJIOBUAMU BBIITYyCKa HCHHOﬁ
6yMal"I/I, U UCXOJ U3 KOJIMYCCTBA LHCHHBIX 6yMar Ha 1aTy HACTYIUICHUS YKAa3aHHOT'O CpOKa - € yKa3aHHOI71
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JIaThl 10 HACTYIUICHHUs HauOoJee paHHeH U3 Jar:

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

- BO3HUKHOBEHHUS HHBIX coObITHI o 00€ECIEHEHUIO.

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

OueHka CHpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM 3aIO0DKEHHOCTH 10 YaCTHIHOMY/TIOIHOMY
MOTAIIEHHIO YMUTECHTOM OCHOBHOTO JIOJra IO JIOJTOBBIM IIEHHBIM OymaraM OIpENenseTcs B CIEIyIOIeM
HOPSAIKE:

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

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

- BO3HHUKHOBEHHS HHBIX COOBITHH 1O 00ECIICHEHUIO;

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

CrpaBeuinBasi CTOUMOCTh J€OUTOPCKOMN 3aJOKEHHOCTH 110 MIPOIIEHTHOMY (KYIOHHOMY) IOXO1Y,
YaCTMYHOMY/TIOJTHOMY TIIOTAILICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
npusHaetcs paBHod 0 (Hoump), B cnyyae oduumaibHOrO OmMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIICHUH IMUTEHTA (JIMLa, 003aHHOTO 10 IIEHHOM Oymare) - ¢ JaThl O(GHIMAIBLHOTO OMYOJMKOBAHUS
Takoro coobuieHust. Takoi NOPsAOK MPUMEHSIETCS K 003aTeNIbCTBAM 3a CIIETYIOMIUME UCKITIOUESHHSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLIEHUBAEMOI0 OIICHIIUKOM, O0ECIICYeHHOTO TOPIYEeMbIMU LIEHHBIMHU
Oymaramy, ONIMOHHBIM COTJIAIICHHEM, CTPAXOBKOW JHMOO IMOPYYUTEIBCTBOM TpeTbux mul. OmueHka
00€CIIeYeHHOT0 JI0JITa MIPOBOANTCS C YIETOM CPOKOB M BO3ZMOXXHOCTH ITOJTYHIEHHS BBIIIIAT MIPU Peau3annui
obecrieueHnsT Ha OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXXICHHUS YIIpaBIIsioIeit
KOMITaHHH;

- 33 MCKIIIOUYCHHMEM CIIydaeB, KOT/la y JAHHOTO TpeOoBaHHWS (BBIMYCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM AaKTHBHOTO pbIHKA (1 ypOBHS OIEHKHM) JHOO HMeeTCs OTYeT OIEHINHKA,
COCTaBIICHHBIN He paHee 6 MecsueB 10 AaThl oneHKH CYA, 1o COCTOSIHMIO Ha JaTy Hadaja MpOLEIypHI
0aHKpOTCTBa WM No3Hee. [Ipy HCIoNIb30BaHUM OTYETa OLEHIIMKA NP TOSBICHUN HOBOW MH(OpMAaLUK O
CHIDKEHHH BO3MOKHOCTH BOCTPEOOBaHMSA 33 J0JDKEHHOCTH MM CHIDKEHUH OIICHKH MOTEHIIHAJIBHBIX CYMM K
MOJY4YEeHUIO YIPABISAIOMAs KOMIIAHMA JOJDKHA B CpPOK He Ooslee 2 Hemenb IOITYYHTh HOBBIH OTYET
OIICHIIMKA JTHO0 IPUHATH CTOUMOCT 3a/I0JDKEHHOCTH PaBHOH HYIIIO.

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

AoxoAda no Aeno3ntTapHbiM paCnMckaMm

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

npu3HaHns no akunaMm, goxoga rno Aeno3ntTapHbIM paCnnMcKkaM B OTHOLLIEHUWN!

AVBNAEHA0B/A0X0A0B).

nopsiake:

€CJ11 TaKasa AaTta ABNAeTCA TOProebiM AHEM.

Kpnrtepun JaTta npusHaHug D,E6MTODCKOVI 3a40JIKEHHOCTM NO Bbinj1aTe ANBUAEHOOB

1) akumi, geno3nTapHbiX PacCrMCOK POCCUMACKUX SMUTEHTOB:
- paTta, C KOTOpOW ueHHble 6yMarum HauyuHaloT ToproBaTbcs 6e3 ydeTta
06bsABMEHHbIX ANBMAEHA0B/A0X0A0B (AN5 TOPryeMbiX LeHHbIX 6ymar);
- gaTta dwukcauum peecTtpa akuuoHepos/BnajenbueB LeHHbIXx 6ymar ans
BbINAaTbl AMBUAEHAOB/A0X0A0B (AN HETOpPryeMblX LeHHbIX 6ymar, a Tak
Xe B C/lydae HeBO3MOXHOCTU onpefennTb AaTty, C KOTOPOW LeHHble
6ymaru HaynHawT TOoprosaTbCs 6e3 yyeTa 06BbABNEHHbIX

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

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

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

2) aKUuMi, AenN03UTapHbIX PaCNUCOK MHOCTPaHHbIX SMUTEHTOB:
- parta, C KOTOPOM UeHHble 6ymarnm HauymMHaloT ToproBaTbCs 6e3 yyeTa
0b6baBneHHbIX ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpY ONpeaensiiTcs nmua, MMerLLmne npaBo Ha noayyeHune
avBnaeHpos/noxonos (B OTCyTCTBUM MHGpopMaumn o DVD_EX_DT).

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

Mpu oTcyTCTBMMU MHMOPMaLMN U3 Bbllle yKa3aHHbIX UCTOYHUKOB (B
TOM 4yucne O pasMepe MNpPUYUTAOLLMXCS BbINJAT) - AaTta  3a4YnC/eHus
AEHEeXHbIX CpeACTB Ha pacyeTHbIM CYeT ynpasnsiowen komnaHnum A.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITei ang YK 4.Y. MND).

B maTy npusHaHus Heo6XxoAMMO OnpeaennTb KOJIMYECTBO LEHHbIX
6ymMar Ha paTy GuKcauMm peecTpa aKLUMOHepoB/BnaAenbleB LEHHbIX
6ymar 4ss BbinjaTbl AMBMAEHAOB/OOXOAOB WAWM Ha AaTy, Ha KOTOpPYHO
onpeaensawTcs ua, nMerowne npaso Ha nony4yeHue
ONBUAEHAOB/IOX0A0B C YYETOM 3aK/IIOUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAEenoK.

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

e [laTa NMKBMAAUMWM BSMUTEHTA, COrnacHo Bbinucke w3 EMPIONT (nnn
BbINMUCKU n3 COOTBETCTBYHOLLENO YMNO/THOMOYEHHOI O opraHa
MHOCTPaHHOIo rocygapcrea).

B oTcyTcTBME Npu3HAKOB 06eCUeHEHMS :

o B TeueHume 25 paboumx AHEN C AaTbl NMpusHaHus aAebuTopckomn
3a40/KEHHOCTN POCCUNCKMX IMUTEHTOB, B TedeHne 45 paboumx gHen c
AaTbl NpU3HaHMSA ebUTOPCKOM 3a40/KEHHOCTM MHOCTPAHHbLIX SMUTEHTOB,
a TakK Xe MeXxAyHapoAHbIX Koprnopauuii.

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOM 3a[0/MKEHHOCTU Mo

BbiNaaTe AMBUAEHAOB NO akuMsaM, Aoxo4a No Aerno3MTapHbIM pacnuMckam B

TeYeHMe BCEro CpokKa KBanAuduKaumMnm TaKOW 3a40/HKEHHOCTM Kak

ornepaunoHHON He KOppPEKTUPYETCS M oOnpeaensieTtcs B HOMUHANIbHOM

BeNIMUYMHE NCX0as U3:

e KOSNIMYeCTBa akuuin/neno3mTapHbIX pPacnucok, YYTEHHbIX Ha cyeTe Aeno
MN® Ha paTy, Ha KOTOPYK OnMpeaensiTca nauua, MMelline npaBo Ha
nosyyeHne AVUBUOEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEWCMOHEHHbIX
CAEeNnoK. u

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

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

Mo ncreyeHmn cpoka kBanudukaumm AebUTOPCKOM 3a40JIKEHHOCTM Kak
onepaunmoHHON, crnpaBensvBas CTOMMOCTb onpeAensieTcs B COOTBETCTBUMU
¢ [MpunoxeHmnem 4.
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HAdara M | Cnncok obwmx cobbiTnin, npuBoaAwMX K obecueHeHM, YyKas3aH B
cobbIiTHsA, MpunoxeHun 4.
npuBogswmne K
obecLieHeHHIo
JEBUTOPCKAA 3ANOJDKEHHOCTL TI0 JAOXOAAM HWHBECTUIIMOHHBIX ITAEB

POCCUMCKUX MNP U HAEB (AKLIUIN) MTHOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU

KOTOPBIX BXOJAT B COCTAB UMVYINIECTBA [T1UP

Buabl aktTnBoB

[ebutopckaa 3aA0/HKEHHOCTb MO A0X0A4AM  MHBECTUMLMOHHBLIX MaeB
poccmncknx MN® n naesB (akuuMm) MHOCTPAHHbIX WMHBECTULMOHHBIX
doHO0B, Nam KOTOPbIX BXOAAT B COCTaB uMywecTtsa MNO.

Kputepun
npu3HaHus

e [laTon npusHaHus goxoaa Mo nasMm, ABASAETCS AaTa BO3HUKHOBEHWUS
obs3aTenbCcTBa MO BbIMJATE A0XO0AA, YKalaHHas B coobuweHun o
BbiNsaTe AoxoAa MO WMHBECTUUMOHHbLIM MasM poccuincknx MUO wu
nasM (akumsM) MHOCTPaHHbIX WHBECTUUMOHHbIX OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odumumnanbHOM calnTe ynpasnsoowen KomnaHum mnm B opmunanibHOM
cooblweHnn aAnsa BnagesnbleB WMHBECTUUMOHHLIX Maes O BbinnaTe
aoxopa (Ans kBannduuMpoBaHHbIX MHBECTOPOB) WM HA OCHOBAHMMU
MHbIX WHMOPMALMOHHBLIX CUCTEM, MCMNONb3yeMbiX Ynpasnstowen
KOMMNaHuewn;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn HaudmHaoT
TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX ansnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMW [OCTYMHbIX MHMOPMALMOHHBLIX CUCTEM
nnu (B otcytcTBuUM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegensalTca  Mua, uMewLwme  npaso Ha nonydyeHune
AMBNAEHA0B/A0X000B;

e [aTa onpeaeneHus BbiNnaTbl 40X04a, COrMacHO WMHGoOpMaunm Ha
oduvUManbHOM canTe YynpasnsdwoWen KoMNnaHuu/e oduunanbHOM
coobuwieHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
aoxoaa (ans keanuduumpoBaHHbIX MHBECTOPOB);

e [lpn oTCcyTCTBMU MHGOPMaAUMN U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIM CcYeT ynpaBasiolWen KoMNnaHuu
4.Y. NMN® / Ha cueT 6pokepa, oTKpbITbIM ana YK A.Y. NMNO.

B naTty npusHaHuMa Heo6XoAMMO OMpefennTb KOUYECTBO LEHHbIX
6ymar Ha gaty duUKcauun peectpa akUMOHEpPOB/BNaAeNbLEB LEHHbIX
6ymar ans BbinnaTbl AMBUAEHAOB/AOX0A0B UM Ha [aTy, Ha KOTOPYHO
onpeaensaoTcs nmua, nmeroLLmne npaso Ha nonydeHue
AVBUAEHAOB/AOX0A0B C YYETOM 3aK/IlUEHHbIX, HO HEWCMONIHEHHbIX
CAESOoK.

Kputepun
npekpawjeHns
NMpU3HaHNA

e [laTa WCNOJHEHUS obs3aTtenbCTB NO  BbiMJlaTe  aoxoaa,
noaATBeEpPXAEHHOM 6GaHKOBCKOW BbIMUCKOM C pacyYeTHOro cyeTa
ynpasnswowen komnanmm A.Y. MNO /otueTtom 6pokepa MNO;

e [laTa nukBMpaumm nunda o0653aHHOrO MO  UEeHHbIM 6ymaram
MHOCTPaHHOIro MHBECTULMOHHOIO dOHAa;

e [laTa UCKNOYEeHUS n3 peecTpa pPOCCUNCKOro rnaeBoro
MHBECTULMNOHHOIo doHaa.

Kpnrepun ]
CpPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1KEeHHOCT
7} Kak
onepaymnoHHOMH

B oTcyTCcTBME NMpU3HAKOB obecueHeHUs:

B TeueHume 25 pabouux pHen C paTbl nNpusHaHusa aebutopckomn
3a40/IKEHHOCTM MO UeHHbIM 6yMaraM pOCCUINCKUX 3SMUTEHTOB, B
TedyeHne 45 pabounx pgHen C patbl Npu3HaHUa  Aebutopckon
3a0/IXKEHHOCTU MO LEeHHbIM 6yMaramMm WHOCTPaHHbIX 3MUTEHTOB, @ Tak
Xe MeXAYyHapOoAHbIX Koprnopauunii;
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OueHka crnpaBeanvMBol CTOMMOCTM AeB6UTOPCKOM 3a[0/KEHHOCTU MO

aoxogam naes poccuiickux MA® un nasam (akuuaMm) MHOCTPAHHbIX

WHBECTULMOHHbIX (DOHAO0B, Man KOTOPbIX BXOAAT B COCTaB MMYyLLeCTBa

NMA® B TeuyeHue Bcero cpoka KBanuduKauuM 3a[0KEHHOCTU, KakK

onepauMoHHOW onpeaenseTcs UCxXoasa us:

e KOIMYECTBA WHBECTUUMOHHbIX maeB [MN® wnn naes (akuuin)
WHOCTPaHHbIX WHBECTUUMOHHbIX (OHAO0B, Mau KOTOPbIX BXOAAT B
coctaB mmywecrtea lMN®, yuTeHHbIX Ha cdeTe geno MO Ha paTty
onpegeneHnsa CHA C y4dyeTOM 3aKJOYEeHHbIX, HO HEWCMNOSIHEHHbIX
chenok;

e 06bsIBNEHHOro pasMepa JAoxoda MO0 WHBECTUUMOHHOMY nato,
yKa3aHHoro B coobuweHuu o BbinaaTe AoxXoAa MO UHBECTULMOHHbLIM
nasam poccuiickux [MN® un  nasm  (akumsiM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOPble BXOASAT B COCTaB MMyLLeCTBa
NMN®, B cooTteeTcTBMM C UWHdopMauunern HKO AO HPA, UHbIX
OOCTYMHbIX MH(MOPMALMOHHBIX CUCTEM WM oduuManbHbiM CanToM
(odbmumanbHbIM MMCbMOM) YNPaBSOLWENA KOMNAHUN.

B cnyuae otcyTtcTtBua odwuumanbHOM nHdbopMaunmm 0 pasmepe Hanora
Ha Aoxoabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepXaHwui, MNPUMEHSIETCS MaKCUMalbHO BO3MOXHas
CcTaBka Hasnora B pa3smepe 30%.

Mo ncreyeHmmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
OMNepauuoHHOM, a TaK Xe B C/lydae BbISIBIEHUS WHbIX COObITUIA,
NpuBOASLWLMX K 0becLeHeHUO, cnpaBeanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [NpunoxeHunem 4.

Cnucok o6Wux cobbITUiA, NPUBOAALINX K OBECLEHEHWIO, YKa3aH B

MpunoxeHun 4.

CrpaBe/uivBasi_CTOUMOCTb JIEOUTOPCKOM 3a/I0JDKEHHOCTH IO J0XOJaM WHBECTHUIMOHHBIX I1acB
poccuiickux [TM® u maeB (akiuil) WHOCTPAHHBIX HWHBECTHIMOHHBIX (DOHIOB, MaW KOTOPBIX BXOAAT B
cocraB umymiecTa [IN® onpenemnsercs B cyMMe 0OBSIBICHHOTO 10X0/1a HA JIOJIIO BIIaICHHS.

Kpurtepnu nmpusHaHus:

- JaTOll MpH3HAHMA JO0XOJAa MO TasM, SBISETCS JaTa BO3HHUKHOBEHHS 00s3aTelbCcTBa IO
BBITIATE JTOXOJa, YKa3aHHAs B COOOIIEHHH O BBIIUIATE JTOXOJA MO WHBECTUIHOHHBIM masMm [IN®D u masm
(akmusM) WHOCTPAaHHBIX WHBECTHUIMOHHBIX ()OHIOB, KOTOpBIE BXOIAT B cocTaB umyinectBa [IN®, B
cootBeTcTBHM ¢ nHpopmanneit HKO AO HPJI;

- JlaTa OMNpeAeNeHUs] BBIIUIAThl J10X0Ja MO0 WHBECTHUIMOHHBIM masM poccuiickux [MTUD,
coriacHoO MH(popMaIum, Ha OPHUIHATEHOM CaiiTe YIPaBIIONIeH KOMIIAHUH/B O(HUIIHATHEHOM COOOICHHN;

- TIPH OTCYTCTBUH BHIIIEYKa3aHHOI MHGOPMAIMH O BBITIATE JOX0Aa (B TOM YHCIIE pa3Mepa
TIPUYHUTAIONINXCS BBIIUIAT) - JaTa 3a4MCIICHUS JCHEXHBIX CPEICTB HAa PACUETHBIH CUET yNpaBIAONIeH
kommanuu J1.Y. [TUO.

IIpekpaiiienre npu3HAHUS:

- JlaTa WCIOJMHEHHWS 00s3aTeNbCTB MO BBIIUIATE JI0XOMA, MOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacueTHOro cueta ynpasiisitowei komnanuu J1.Y. ITN®;

- Jara nwukBupmanmu Jdna, OOA3aHHOTO IO [EHHBIM OyMaraM HHOCTPAHHOTO
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MHBECTHLMOHHOTO (hOHAA;

- Jlata uCKIIIOYEHUs U3 peecTpa pOCCUHCKOTo MaeBOro NHBECTHLIMOHHOTO (OH/A.

Jara n coObITHS, IPUBOAIINE K 00ECHEHEHHIO:

CnpaBeyinBasi CTOMMOCTh JIEOUTOPCKON 3aJOJDKEHHOCTH IO JIOXOAaM WHBECTUIMOHHBIX MaeB
poccuiickux [TM® u masm (akuusM) WHOCTPAHHBIX MHBECTHUIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOAAT B
cocraB umymiectBa [TN® npusnaercs pasHoit 0 (Homs):

- B ciy4ae OQHIMAIBHOTO OITyOIMKOBAaHMUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHUU
SMHUTEHTa (JUIa, 00s3aHHOTO IO I[EHHOH Oymare) - ¢ AaTel OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B caepyroumux cutyauusx:

- €CITH JICHE)KHBIE CPEJICTBA HE MOCTYIIIN HA CUET, OTKPBHITHIN YIPABIAIOMIEH KOMIAaHUH
J.Y. TIN®D, B cioydae ecnu CBEICHUS O PEKBU3UTaX OAHKOBCKOTO cyeTa JUIl NMEpeYUCICHUs J10X0/a
yKa3aHbl BEPHO - C JaThl, CIIeAyIOUIel 3a JJHEM OKOHYaHHWsS CPOKa BBHIILIAT J0XOJa 10 MHBECTUIIMOHHBIM
nassM poccuiickux [T1® B coorBerctBuu ¢ I1/1Y (HO He Gonee 25 pabounx nHEN);

- €CIIM JICHE)KHBIC CPEJICTBA HE MOCTYIMIN Ha CUET, OTKPBHITHIH yNpaBisiomel KOMIaHuH
J.Y. TIN®D, B cinydae eciam CBelEHHS O PEKBH3UTaxX OaHKOBCKOTO cyeTa sl MEepeurCIICHUs] J0XOAa
yKa3aHbl BEPHO - C JaThl, ciaexyromniei 3a 25 ([IBaanare msate) paboynM AHEM €O JHSA, IO COCTOSIHHIO HA
KOTOPBI ONPENEISIOTCS JINNA, UMEIOLINE NPaBo HA ITOJNydEHHE J0XO0Ja MO MasiM (aKIUSIM) HHOCTPAHHBIX
MHBECTHILMOHHBIX (OHIOB;

- IPY BO3HUKHOBEHUH MHBIX COOBITHH 10 00ECIIEHEHNIO,

Jeburopckas 3a10HKEHHOCTh MO MPOIEHTHOMY JOXOAY TO JICHEe)KHBIM CPEICTBaM Ha cYeTaX, B
TOM YHCJIe 10 MUHUMAJIbHBIM HECHMKAEMBIM OCTaTKaM:

Kpurepuu npusHaHus:

- Jara Havana 00s3aTEIbCTBA COTIACHO YCIOBHSAM JOTOBOPA/COTJIALICHHUS O NPOLEHTHOM
JIOXOJIe II0 JEHEXKHBIM CPEACTBAaM Ha cueTax ynpasisitomeid komnanuu [1.Y. I[INO

Kputepuu npexpaiiieHus: Ipu3HaHUSA:

- Jata oOkoHUaHHA O0O0s3aTEIbCTBA COTJIACHO YCJIOBHAM JOTOBOPA/COTIAIICHHUS O
MIPOLIEHTHOM JIOXOJI€ IO JE€HEKHBIM CPEACTBAM Ha cueTax yrnpasistomeid komnanuu [1.Y. [INO;

- Jara mepeycTynku mpaBa TpeOOBaHHUS O BHIIDIATE BKJIAZa M HAUYMCIICHHBIX IPOIICHTOB Ha
OCHOBaHUHU JIOTOBOPA;

- Hara pemenust banka Poccum 00 oT3bIBe nuIeH3WM OaHKa, (ICHEXHBIE CpEICTBa
MIEPEXOAT B CTATYC MpoUeii NeOUTOPCKOM 3aI0JKECHHOCTH);

- Jara nukBujanuu OaHKa COINIACHO MH(OPMAIMHU, PACKPBITOH B OQHIMAIBLHOM
JIOCTYITHOM ucTouHUKe (B ToM uncie 3anucu B EI'PHOJI o nukBumanuu 6aHka).

CrpaBeuinBasi CTOUMOCTH I€OMTOPCKOM 3a/10KEHHOCTH 110 MIPOIICHTHOMY JOXO/Y IO JIEHEKHBIM
cpeAacTBaM Ha cyertax ynpasistouied komnanuud Y. TIM® onpenpensercs B cymMMe HauyMCIEHHBIX
COIJIACHO YCJIOBHSIM JIOTOBOPA/COTJIAIIEHHS MPOLIEHTOB HA CYMMY HECHMIKaeMOI'0 OCTaTKa - B Clly4ae, eciu
YCIIOBHS HAUMCIIEHUS MIPOIIEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha jnaty onpeaenerus CHA.

CrpaBeuiiBasi CTOMMOCTh IEOHTOPCKOH 3aI0JKEHHOCTH TIO MPOIEHTHOMY JIOXOY 10 JCHEKHBIM
CpelcTBaM Ha cuerax, B TOM YHUCIE [0 MHHUMAJbHBIM HECHHXKA€MbIM OCTaTKaM KOPPEKTHPYETCS B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B yHKTe 2 pazzaena 1l u B [lpunoxenun 4 nacrosmux I[pasui.

Ipouast nebuTopckas 3a10HKEHHOCTD:
- Jleburopckas 3aOMKEHHOCTb, BO3HMKIIAS B PE3YJbTATe COBEPIICHHS CHAENOK C
nmymectsoM [TN®, o koTopeIM HacTynuiIa HanOoJIee paHHsA 1aTa pacueToB;
- ABaHCBI, BEITAaHHBIE 32 cueT umymiectsa [11ND
- JlebuTopckas 3aJ0DKEHHOCTh YIIpaBisonie kommannu nepen [TND;
- JebuTopckas 3a10JDKEHHOCTD, BO3HUKINAS IT0 JIOTOBOPAM C ayAUTOPCKON OpTraHM3aIlHei,
OLICHILMKOM, CIIELUAIN3UPOBAHHBIM JENIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMHU B nipasuiiax VY T ®;
- Jeburopckasi 3aJOJDKEHHOCTh II0 Hajoram, cOopaM, MNOIDIMHAM B OIOJDKETHI BCEX
YPOBHEH;
- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MEIIEHHIO CYMMBbI HAJIOTOB U3 OrojukeTra PD;
- Jleburopckast 3a/10JDKEHHOCTB 110 CYIEOHBIM PEIICHHSIM;
— JleOutopckast 3a70JKEHHOCTh, BO3HMKIIAs B PE3yJIbTaTe Iepeiadyd eBpooOiuranuii B
OIIIaTy 3aMeIAloINX OOJIMTaliil IPH X pa3MeNIeHnH (B TOM YHCIE B Clydae Iepeaadn
(ycTynkm) BCeX HMYMIECTBEHHBIX M HWHBIX TPaB IO €BPOOOJMTALUSAM POCCHHCKUM
IOPUINIECKHM JIUIAM);
- IIpouas neburopckas 3aK0MIKEHHOCTb.
Kpurepuu npuznanus:
- st neGUTOpCKOi 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI Hajloros u3 Oromxkera PO —
nara npunstus HJAC no paboTtam u yciryram K BBIYETY;
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I[Hﬂ HCGHTOPCKOﬁ 3aJ0JDKCHHOCTH I10 Cy[[e6HbIM peuIieHusAM - JaTa BCTYIUICHUSA B CUITY

YKa3aHHOT'O PCHICHUSA

Jleburopckasi 3aJ0JDKEHHOCTh, BO3HHKINAs B pe3ynbTare mnepenadn (YCTYIKH) BCeX
MMYILIECTBEHHBIX M MHBIX MPaB 10 €BPOOOIUIallUsIM POCCUIICKUM FOPHIMYECKHUM JIMIAM B
oIUIaTy 3aMelalomMX OoONMranmuii Npu WX pasMElIeHWH — JaTa yYCTYNKH BceX
UMYLIECTBEHHBIX W HHBIX IIPaB IO €BPOOOJHMIALMAM B COOTBETCTBHU C JOTOBOPOM
YCTYNKH TpeOoBaHMS (WIM B TOM CIydae, €ClIH JOKyMEHTOM, COICPIKAIUUM YCIOBHS
pa3MeIieHus IeHHBIX OyMmar, MpexycMOTPEeH OJHOCTOPOHHHH akT ycTynku mpaB (Deed
Poll of Assignment) — nara NpWUHATHA YCTYNIKA B COOTBETCTBHH C YCIOBHSIMH
oxHocTopoHHero akta ycrynku mpas (Deed Poll of Assignment)).

Jnst oCTaNBHEIX BUJIOB aKTHBOB - JaTa IIepeladdl aKTUBOB (ICHEXHBIX CPEACTB) JIMILY, B

OTHOILICHUU KOTOPOTO BO3HUKAET JeOUTOPCKAs 3a]J0JKEHHOCTD.
Kpurepuu npekpaieHus MpU3HaHUs:

,Z[Hﬂ HeGHTOpCKOﬁ 3aJ0JDKCHHOCTU IO BO3MCHICHUIO CYMMBI HAaJIOTOB M3 6IOII)KGT3. PO —

JlaTa UCTIOJTHEHMs 00s13aTenbeTBa nepes [N cornacHo HanoroBoMy kojaekcy PD;

JInst ocTabHBIX BUJOB aKTUBOB:

Jara ucrionmaenust 00s3atensetB nepen [IMD, cormacHo 1oroeopy;

JlaTa nTuKBHIALIMY KOHTpPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

Jebutopckas 3al0KEHHOCTh, BO3HHKIIAS B pe3ynbTaTe mepemadn (YCTYINKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MPaB IO €BPOOOIHTaisIM POCCHHCKHAM IOPUIMYECCKIM JIHIIaM B
OIUIATy 3aMEIIAOIINX OOIHUTA TIPU UX Pa3MEIICHIH:

JlaTa 3a9MCIICHMS 3aMelaronux oomuranuii Ha cueT nerno YK J1.V. [TN®;

JaTa TOJIy4eHUs JOKYMEHTOB M YyBEIOMJICHHH, TNPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIUM YCJIOBUS Pa3MCIICHUS IIEHHBIX Oymar, B Cly4ae OTKJIOHCHHS OQepThI
(ycTymka mpag 1mo eBpoOOIHralisiM) SMUTCHTOM 3aMEIIAOIINX OOTUTaI[HIA;

JlaTa TpPEKpaICHUs J0TOBOpa HA MPHOOPETEHUE 3aMEINAOIIMX OOIUraIuii (B TOM YHCIIe

10 HMHBIM OCHOBAHHUAM, MPETYCMOTPEHHBIM 3aKoHOJaTensCTBOM Poccuiickoit deneparm).[Ipodero
MpeKpaIleHns npaBa TpeOOBaHHUS B COOTBETCTBHHU C ACHCTBYIOUIMM 3aKOHOAATEIHCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IIPETyCMOTPEHHBIM HONIOKeHNsIMH T1aBbl 26 'K P®) nim norosopom.

CnpaBeuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOI 33T0JIKEHHOCTH OTIPEIEIISeTCS:

B CyMMe OCTaTKa 33JJ0JDKEHHOCTH Ha Jaty onpenenenus CHA:

JUISL OTIEPAIMOHHOM eOMTOPCKOIT 3a0J1KEHHOCTH,;

JUIsl 1eONTOPCKON 3a/I0JDKEHHOCTH IO HajloraMm, cOopam, MOIUIMHAM B OIOJDKETHI BCEX

YPOBHEH;

JUTSL TEeOUTOPCKOM 3aJI0JDKEHHOCTH yIpaBisitoniel komnanuu nepea [IM®D, Bo3Hukmas B

pe3yibTaTe HApyIICHHS MPaB BIIAJIeNbIIEB HHBECTUI[MOHHBIX NTaeB B T€YCHUNU 25 paboumnx

JTHEW C 1aThl €e BOSHUKHOBCHHUS ;

JUIsl  1eOUTOPCKOM  3aJI0JKEHHOCTH, BO3HHKILIEH 10 JIOrOBOpaM C  ayJUTOPCKOii

OpraHu3aiyel, OIEHIINKOM, CIEeINAIN3UPOBAHHBIM JEMO3UTAPHEM, PETHCTPATOPOM,

ykazaHHBIME B mpaBwiax Y [IN® B TeueHnn 25 paboumx AHEH C IaThl OKOHYAHUS

CpOKa OKa3aHHs YCIIyT, yCTAaHOBJICHHON ycIOBUsIMHU JoroBopa. OOeclieHeHNe yKa3aHHOH

JeOMTOPCKOH 330JKEHHOCTH HE TIPOU3BOUTCS IIPU COOITIOICHNH CIIEAYIONINX YCIOBHI:

v’ Hanuuue 000CHOBaHHOTO 9KCTIEPTHOTO (MOTHBHPOBAHHOTO) CYXIICHHS
VYnpapnsroneid KOMIAHUM O TOM, YTO YBEIMYEHHE CPOKOB OKa3aHUS YCIYT HIIH
morameHuss JeOUTOPCKOM 3aJ0JDKEHHOCTH HE SBISIETCS CIIEACTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HHUKIINX B ACATEIHHOCTH JTOJDKHHAKA;

v\ HajuyMe JOKYMEHTAILHOIO TMOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IOTalleHWs
3aJI0JDKEHHOCTH /oka3anus ycuyr [TNO;

JUT 1eOUTOPCKOI 3aJ0DKEHHOCTH 0 BO3MEIIIEHHIO CyMMBI HAJIOTOB 3 OrokeTa PO,

JUISl 1eOMTOPCKOM 3aJOJDKEHHOCTH 10 CyJIeOHBIM peleHusM B Tedenue 10 padounx qHei

C JIaThl IPU3HAHUSL.

B CyMMe€, OIIPEIEIEHHON C MCIIOIb30BAaHUEM METO/A IPUBEICHHOW CTOMMOCTH OyayIinX

JCHC)HBIX IIOTOKOB (HpI/IJ'IO)KCHI/IC 4) B HHBIX CJlIydadX € MOMCHTA IPU3HAHHSA A0 HACTYIUICHUA CpOKa
IIOJIHOI'O IToralmeHus 3a10JI2>KEHHOCTH.

CnpaBeuiiBasl CTOMMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLIEH B pe3yibTaTe
nepeavy eBpoOOIMTaniii B OIUIaTy 3aMEMIAIONINX OOJHWramui MpH MX pasMenieHuH (B
TOM YHCJIe B Ciy4ae mepefadd (YCTYIKH) BCEX HMYIIECTBEHHBIX W WHBIX TIpaB IO
€BPOOOJIMTALIUSAM  POCCHIICKMM  IOPHAMYECKAM  JIUIaM), TPHU3HAETCS  PaBHOH
CIpaBEeUINBON CTOMMOCTH €BpPOOOJIMranuii, HEpeJaHHBIX B OIUIATY 3aMEIIArONINX
oOnuranuit WK 1Mo KOTOPBIM MepeaaHsl (YCTYIUIEHbI) BCE NMYIIECTBEHHBIC U HHBIC TIPaBa
poccuiickum  ropuandeckuM gunaMm. CrpaBeanmBas CTOMMOCTb — €BPOOONHMTAINH,
NepelaHHbIX B OIUIATy 3aMEINAIoIMX OOJMraiuid WIM 10 KOTOPbIM IepeaaHbl
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(ycTymieHsl) Bce MMYIIECTBEHHBIC M HHBIE NPaBa POCCHUICKUM FOPHIMYECKHM JIMIIAM,
ompezensiercss B obmeMm nopsake B coorBerctBuM ¢ IlpaBunamu CYUA, ¢ yderom
HaKOIUICHHOTO KYIOHHOTO J0XOJa Ha JaTy ONpeAeNeHHs CIpPaBeUIMBOW CTOMMOCTH
JNeOUTOPCKON 3a]J0IKEHHOCTH.

— B ciiyyae BO3HHKHOBEHUsI IPH3HAKOB O0ECIICHEHNS] SMUTEHTA 3aMELIaloNX 00IUranuii,
CIpaBeUINBasl CTOMMOCTDh AE€OMTOPCKOM 3al0JDKCHHOCTH OIPEAEIACTCS ITOCPEICTBOM
NPUMEHEHNSI METOJa TPHUBEACHHOM CTOMMOCTH OyIyImHMX JEHEXHBIX IOTOKOB K
€BPOOOIMTaNAM, TIEPEIaHHBIM B OIDIATY 3aMEIIAIONINX OOJMHMTanuii (B TOM YHCIE, II0
KOTOpPBIM TepenaHbl (yCTYIUICHBI) BCE HMYIIECTBCHHBIE M HHBIE IIPaBa POCCHICKAM
IOPUANYECKUM JIMLAM), C YYEeTOM KpPEAWTHBIX pPHCKOB SMHTEHTa 3aMEIIAIOIINX
o6uuranuii ([punoxenue 4).

B ciydae BHeceHUs] M3MEHEHHMH B YCJIOBHUS JOTOBOPA B YAaCTH ONpEJIENICHHS CPOKa MOTalIeHHs
3aJJOJDKEHHOCTH, MaKCHMaJIbHBI CPOK B LIEJISIX BHIOOpPA METO/a OLIEHKH OINpPEJENSeTCs] B COOTBETCTBHH C
M3MEHEHHBIM CPOKOM IOTalleHUsI 33aJ0JKEHHOCTH, JISHCTBYIOIINM Ha JIaTy OLIEHKH, NPUYEM HaKOIUICHHE
CpOKa MoTraIrieHus 33/10JDKEHHOCTH HE TIPOUCXO/HNT.

ITox omepanmoHHON MOHUMaeTcs AeOUTOpPCKasl 3aI0JDKEHHOCTh KOHTpAreHra, BO3HHKAIOLIAas B
X0JIc HOPMaJIBHOTO OTEPAIIIOHHOTO IIUKJIA, KOTOpas OyIeT moraieHa B TSYCHHE OIIPeeSICHHBIX CPOKOB, B
ciIydae TPOCPOYKH HCIOIHEHHUS 00sA3aTeNBCTB. J[OMyCTHMBIE CPOKH TPOCPOYKH, YCTAHOBICHHBIC IS
OTIepallMOHHON JeOUTOPCKOI 3aJ0IKCHHOCTH, HE JOJDKHBI IPUBOIUTH K TPH3HAHUIO OC3HANSIKHOW K
TOJYYCHUIO 3aI0JDKCHHOCTH, a TaKkke K OOCCIEHEHMIO 3aI0DKCHHOCTH. Takas 3aJ0JDKCHHOCTh OynmeT
pean3oBaHa YIpaBIAIOIIEH KOMIIAHWEH B IONHOM OOBEME B CPOKH, YKJIAIBIBAIOUINECS B HOPMAaJbHYIO
PHIHOYHYIO (WM BHYTPEHHIOIO) TMPAKTUKY B3aUMOJEWCTBUA C KOHKPETHBIM BHUIOM J€OMTOPCKOM
33/I0JDKEHHOCTH. Y CTAaHOBJICHHBIE CPOKH TPOCPOUYKH OMpeAelieHbl Ha OCHOBAaHHHM BHYTPEHHUX
CTaTUCTHYCCKUX JAaHHBIX YIPABIAIONICH KOMIIAHWH. YKa3aHHAas 3aJ0/DKCHHOCTh OyIeT peann3oBaHa
YIPaBJISIONICH KOMIIAHUEH B MOJHOM 00bEME B CPOKH, YKJIABIBAIOIIHACCS B HOPMATbHYIO PHIHOYHYIO (HITH
BHYTPEHHIOIO) MPAKTUKY B3aUMOJICUCTBUS C KOHKPETHBIM BUIOM JA€OUTOPCKOM 3a10KEHHOCTH.

JleOutopckass 3aJ0/DKEHHOCTh, IO KOTOPO# BBISBICH OJMH FJIM HECKOJBKO TPHU3HAKOB
oOecIieHeHNs, YKa3aHHBIX B pazzaene 2. Ilopsmok KOppPeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABILIOIIMX
umymecto [ITN®, xpome HOMyCTUMOW MPOCPOYKH OOS3aTENBECTB B paMKax OIEPAallMOHHOTO LUKJA, HE
MOJKET OBITh IIPH3HAHA OMEPAITHOHHOH.

Buppl, ycnoBus mmo BUIAM IS IPU3HAHUS ISOUTOPCKOH 3a/I0JDKCHHOCTH OTIEPAIMOHHOM, a TaKkXkKe
JIOITyCTUMBIE CPOKHM HAapYIICHUS YCIOBHS WCIONHEHHS O0S3aTEIhCTB KOHTPAreHTOM (TIOTallIeHUS
JEOUTOPCKON 3aI0JKCHHOCTH C MOMEHTa NPOCPOYKH) B COOTBETCTBHH CO CIIOKHBIICHCS B pPaMKax
JIOBEPUTEITHHOTO yIPABJICHUsI TA€BBIM MHBECTHUIIMOHHBIM (DOHIOM MPAKTUKON omucanbl B [Ipunoxennn 5.

[Ipu HAaCTyIUIEHMH CpOKa MPOCPOYKU CBBIINIE CPOKOB, OMHUCAHHBIX MO BHJAM 3aJ0JKEHHOCTU B
[MpunoxkeHnn 5, a Takke HE3aBUCMMO OT HAJIUYUS U CPOKa MPOCPOUYKH TMPHU BO3HUKHOBEHHHM WHBIX
COOBITHH, BeIymMX K OOECIICHCHHIO, CTOMMOCTh 3aJ[0JDKCHHOCTH OMPEICISCTCS B COOTBETCTBHH C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH, IIpeaycMoTpeHHol [Ipunosxkenuem 4.

SHEXHBIE CPEACTBA, HAXOJIIMecs y NMpodeccHOoHANbHBIX YYacTHUKOB DPBIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepun npusHanus:

Jara 3aumcieHus JeHE)XKHBIX CPEICTB Ha CIEeHUaIbHBIH OPOKEPCKUH CYEeT Ha OCHOBAaHHMU OTYETA
Opokepa.

Kpurepun npexpalieHus Ipu3HaHus:

- Jlata HMCIOJHEHHs OpOKEepPOM 0053aTeNbCTB MO MEPEUMCICHHUIO [IEHEKHBIX CPEICTB C
CHENHANEHOTO OPOKEPCKOTo CYeTa;

- nara peuieHus banka Poccun 00 oT3bIBe JMIIEH3UM y Opokepa (JIeHEXKHbIE CpeAcTBa
MIEPEXOMIAT B CTATYC MPOUEH JeOUTOPCKON 3aJOHKEHHOCTH).

- jara JMKBHIALUMK Opokepa coryiacHO HWH(OpMaluu, pacKpeiTod B O(HUIHMAIEHOM
JIOCTYITHOM HcTo4YHMKe (B ToM unciie 3amucu B EI'PHOJI o nmnkBunanmn Gpoxepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAaXOIIMXCS y OpoKepa onpejenseTcs B cyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETE.

BennunHa neOGUTOpCKON 3al0JDKEHHOCTH OpoKepa JIOJDKHA COBMAIATh C CyMMOW JICHEXHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHHH Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOpBIﬁ ONpeaACIACTCA CTOUMOCTD YUCTBIX aKTUBOB.

CrpaBeUITMBOH CTOMMOCTBIO JAEOMTOPCKOM 3a0JDKEHHOCTH OpoKepa MO JIEHEKHBIM CPEICTBaM,
HaXOZSIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTAaTOK JIEHEKHBIX CPEICTB Ha KOHEIl JHS MOcIie
COBEpIICHH BCEX ONepanuii ¢ aktusaMu PoH/a, COTJIACHO OTYETy OpoKepa.

JlaTta u coOBITHS, TPUBOIATINE K OOCCIICHEHHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJL ICHEKHBIX CPEACTB CO CIIECIHAILHOTO OPOKEPCKOTO CUeTa He
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WCIIOJIHEHO B T€YEHHE OJTHOr0 pabouero JHs C JaThl MPEIbsBICHHS OPYYEeHUs (KpOMe CilydaeB Iepeiadn
TpeboBanus nocie 17:00 pabouero s, B 3TOM ciydae — 2 pabodmx JHEH) cIIpaBeiiIMBasi CTOMMOCTb
JICHE)KHBIX CPEJCTB Ha CIICLHAIbHOM OpPOKEPCKOM C HCIIOJIb30BAaHHEM METOJI0B KOPPEKTUPOBKU
crpaBeuBoit cronmocti (myHKT 2 paszaena I u [lpunoxenue 4 Hactosimmx [Ipasun).

Jlata aHHYIUpOBaHUS JIMIEH3MM Opokepa sBIsSeTCS HaTOM HACTYIUICHMS OCHOBAaHUN Ui
HACTYIUICHHUS CPOKa HMCIOJHEHHUS 00S3aTENBCTB MO NeOUTOPCKON 3amoipkeHHOCTH Opokepa. C ykazaHHOU
JaThl CIPaBEANMBas CTOMMOCTH JI€OMTOPCKON 3aJOIDKEHHOCTH OpoOKepa pacCUMTHIBACTCS C YYETOM
nonoxeHnit myHkTa 2 paszaena 11 u [Ipunoxenns 4 Hactosmux [Ipasmi.

8. Hpn3Ha}me H OILICHKA erHHTOPCKOﬁ 3A0JIZKEHHOCTHU

OO0mue moJI0KeHNs .

Kpenutopckass 3a10/K€HHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHH C
JICHCTBYIOIUM JIOTOBOPOM BO3HHUKACT O0S3aTEIBCTBO IO MEperavye MUMYIIECTBA WM BBIIUIATE JICHEKHBIX
CpelCTB KOHTPAreHTy MO JOTOBOPY.

OO0si3aTenbeTBA B BUAC KPEIUTOPCKON 3aIOJKCHHOCTH 10 BBIa4€ HHBECTUIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUIEHHs JIE€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuyer DoHna,
OTKPBITHI B KPEAUTHON OpraHu3aluu.

OO0s3aTenbpeTBA MO BBIIUIATE JICHE)KHOW KOMIICHCAIIMH TIPH TIOTAIICHUH WHBECTUIMOHHBIX I1acB
MPU3HAIOTCS CO AHS OCYLIECTBICHHS PACXOJHOM 3alIUCH B PEECTPE UHBECTULIMOHHBIX NaeB DoHxa.

OO0s3arenbeTBa 1O BO3MEIICHHUIO 33 CUET HMYINECTBA, cocraBisitomiero ®oHA, coOCTBEHHBIX
JIGHEeXKHBIX CpelcTB Ympapiswonieil komnanuun PoHna, MCHOJIB30BAHHBIX €10 I BBIIIATHI JACHEKHOU
KOMIIEHCAIIMM B CBS3M C TMOTAlIEHHWEM WHBECTUIMOHHBIX IaeB, MPU3HAIOTCA CO JHS MEPEeUUCIICHUS
Yupapndwoonieii KOMIAaHUWEW JEHEXKHBIX CpPENCTB [JI BBIIUIATHl JEHE)KHOW KOMIIEHCAIIUM COIJIACHO
0aHKOBCKOII BEIITHCKE.

O0s3aTeNBCTBRA, TOJIEXKAIIME UCITOIHEHHIO 3a cueT akTuBoB DOHIA, B TOM YHCIE 00513aTelLCTBA
MO0 BHIIJIATE BO3HATPAXKJACHUs YIpaBisiiomeid kommanud, CrnenuaauzupoBaHHoMy JlemosuTaputo,
ayaUTopy, OLCHIIUKY, OUpiKe, JIUITY, OCYIISCTBIIIONIEMY BECHHE pPeecTpa BIACIbIICB HHBECTHIIMOHHBIX
nacBs DonHma, 00sA3aTENBCTBA MO YIUIATE CYMM CKHAOK C PACUETHOW CTOMMOCTH WHBECTHIIOHHOTO Mas
(HamOaBOK K pacueTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromeid kommanun Ponma u (wimm)
areHTaM TI0 BbIade, MOTAIICHUI0 W OOMEHY WHBECTHIIMOHHBIX I1aeB, a TaKKe 00sA3aTeNbCTBA MO OIUIATE
MPOYMX PACXOJOB/IIO BBIIUIATE WHBECTHIIMOHHOTO JOXOJa MAaHIIWKaM, OCYIIECTBISIEMBIX 3a CYET
umymiectBa PoHIAa B COOTBETCTBHH C TPEOOBAaHUSMHE JCWCTBYIONIETO 3aKOHOJATEIbCTBA, MIPH3HAIOTCS B
HauOoJsee paHHIOKO U3 JaT:

B nmaty pacuera CUA, ecnu VYmpaisionias KOMIAaHHs HMEET BO3MOXHOCTh JOCTOBEPHO U
HAJEKHO OTpPECNIUTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAXKICHWH W/WIM PacXOJ0B B COOTBETCTBHU C
YCIIOBUSIMU 3aKIIOYEHHBIX JOTOBOPOB MJIM B COOTBETCTBUU C [IpaBmiaMu JOBEPUTEIHLHOTO YIpaBIEHUS, a
TaK)Ke METOJIAMU OIpeIeTICHHsI CIIPaBEAJIMBON CTOMMOCTH, PEyCMOTPEHHBIMH HacTOSIUMU [IpaBunamu
(1e mpumensietcs B ciaydae, eciu B pacdeT CHA TP BkiI0o4eH pe3epB Ha BRIILUIATY BO3HATPAXKACHUIN);

WIH CO IHA TONY4YCHHs YTIPABIAIOMICH KOMIaHWEH TOKYMEHTa, IOATBEPXKIAIOMETro (akT
OKa3aHHA YCIYT (CO IHS MOJNYYCHHS IOAMMCAHHOTO aKTa BBITOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), MpU
YCIIOBUH, YTO PacxXoibl MO BBIILUIATE BO3HAIPaXACHUs YIpaBisitolied komnanuu, Crnenuanau3upoBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPa BIIaAebLIEB HHBECTULIMOHHBIX 11aEB
®oHma, ONCHIMKY (MPH €ro HaJIW4YhH), 00s3aTeNbCTBA IO OIUIATE MPOYHX PACXOJOB HE IPEBBIMIAIOT
JIOMYCTUMBIM pa3Mep TaKWX BO3HAIPAXKJIEHUM W pacxoloB, ycraHoBieHHbIX I[I/[Y Ha naty npusHaHus.
Bosnarpaxxaenue ynpapIsitonieidi KOMIIAHAH, pa3Mep KOTOPOTO 3aBUCHT OT Pe3yJIbTaTOB MHBECTUPOBAHMUS,
HA4YUCIIeTCs B TIEPBHIN paboumid IeHp epuoa (ecian WHas JaTa HaducIeHHs He yka3zaHa B [Ipasmiax 1Y
TN ®), ciexyromiero 3a NeprUoI0M HAUYHUCICHYSI BO3HATPAXKICHHUSI, IPU3HAECTCS B COCTABE MPOUYUX PACXO0B
Y YYUTBIBAETCS B COCTABE 00S3aTEIHCTB 1O MOMEHTA €TO BBIMLJIATHI.

Kpenutopckass 3al0DKEHHOCTh IO yIUIaTe HAJIOTOB M JIPYTHUX OOSM3aTENbHBIX IUIATeXeW u3
umymiectsa [IM® mnpusHaercs B JaTy BO3HHKHOBCHHS OO0S3aTENBCTBA IO BHIIATE Hajuora W (WIH)
00s13aTeNIFHOTO TIATEXKa, COTJIACHO HOPMATHBHEIM MPAaBOBBIM akTaM Poccuiickoii ®@enepanmu u (vim)
nmoroBopy. IlpekpamieHre NpU3HAHKS B ATy HNEPEUUCICHUS CyMMBI HAJIOTOB (00sS3aTENbHBIX ITUIATEKEH) C
pacuetHoro cyera [IM®D cormacHo 0aHKOBCKOH BBITUCKE.

KpenuTtopckas 3a10JDKEHHOCTD TI0 CHIEJIKaM KYIUTH — MpoAaku akTuBoB 11D (3a uckiroueHuEeM
CEJIOK KYIUIA-TIPOJIAKU [ICHHBIX OyMar) IpU3HACTCS B ATy HOJXYYCHUS JCHSKHBIX CPEACTB HA PACUCTHBIN
cuet [TN® cormacHo 6aHKOBCKOM BBITIHCKE. [Ipexparnenne mpu3HaHus B 1aTy HCIIOTHEHHS 00s3aTeIbCTBA
TI0 CJ/IeJIKE COTJIACHO YCJIOBUSM JOTOBOpA.

Kpenutopckass 3al0iDKEHHOCTh, MOMAJIEKAIAas MOTANICHUI0 HMYIIECTBOM, BO3HHUKAIOMIAs I10
CcyneOHOMY TOKYMEHTY, IIPU3HAETCS:

- B MOMEHT BCTYIUICHHS B CHJIy CyAeOHOTO aKTa TIepBOW WMHCTAaHIUH, €CIH Tojada
aTNeIUTAIIMOHHOM KaI00bl HE MPEYCMOTPEHA;
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- B MOMEHT BCTYIUICHHUSI B CHIIy PEICHUsS CyJa MEePBON MHCTAHIMH (B TOM YHCIE, €Cu ObLia
MOJIaHa aneJuTAUOHHAs jkanoba). B ciydae ane/uisiiiuOHHOTO 00XKaT0BaHUS YKA3aHHOE PEIICHHE BCTYIAaeT
B 3aKOHHYIO CHJIy CO JIHS HPUHSATHS TOCTAHOBJICHHS apOHUTPaXXHOTO Cy[da aneUISIIHAOHHOW HMHCTAHIIUN
(maTot MPUHSTHS MOCTAHOBIICHUS CY/a aNeISIIHOHHON WHCTAHIIMK CYMTAETCS JaTa ero W3rOTOBJCHUS B
MOJTHOM 00BeMe).

KpenuTtopckass 3al0JDKEHHOCTH 10 BHIIIATE JOXOAOB Maimumkam (TpaBa  BIIaJeiIbICB
HWHBECTUIIHOHHBIX T1a¢B):

- I[aTa, IO COCTOSIHUIO Ha KOTOPYIO COCTABJIACTCA CIIMCOK JIML, UMCIOIHUX IPaBO Ha IMOJIYUYCHUEC
J0xo4a.

Ecnu pazmep noxona onpeaensercs UCXOAs U3 3HAYEHUH MOKa3aTeneil, KOTOpbhle UCIOIb3YIOTCA
JUISL pacueTa CTOMMOCTH YHCTBIX aKTHBOB Ha JaTy, MO COCTOSHUIO Ha KOTOPBIA COCTABIISETCS
CITUCOK JIMII, YTO TIPUBOJUT K HEBO3MOXKHOCTH ONpECNICHUS pa3Mmepa 10xonaa (IUKIUYHOCTD
pacdera), TO TaKOH JOXOJ] IPU3HAETCs B paboUmii I€Hb, CIEAYIOMNH 3a JaTOH, IO COCTOSIHUIO Ha
KOTOPYIO COCTaBIISIETCS CTIMCOK JIUII.

IIpexpamenue Npu3HAHUSA KPeAUTOPCKOI 32/10/I5KEHHOCTH :
[Tpu3HaHUE KPEAUTOPCKO 3aI0JDKEHHOCTH H IIOJYYCHHBIX IPEIOIUIAT PEKpaIaeTcs B Cliydae:
- UCIIONHEHUS 00s3aTenbeTBa DOHIOM;
- ¢ parel BHeceHus B EI'PIOJI cBeneHud O JMKBUAAIMM KOHTpareHTa B IOpSIKE,
YCTaHOBJICHHOM JICHCTBYIOIIIM 3aKOHOJATEIbCTBOM;
- NPOYEro NPeKpalleHuss 00sA3aTeNbCTBA B COOTBETCTBHUH C 3aKOHOJATEIBLCTBOM (B TOM
YHCIIE TI0 OCHOBaHMSM, MIPEAYCMOTPEHHBIM NooKeHussMu TaBbl 26 'K PD) nm norosopom.
— IIpusnanue Kpenutopckoit 3a0KE€HHOCTH T10 BBIIJIATE A0XOIO0B Maifukam (IpaBa BlIaJeibIIEB
MHBECTUI[MOHHBIX [aeB) MPEeKpaaeTcs:
- Jlata ucmonHeHus: 005A3aTeNbCTB YIPABISAIONICH KOMITAHUCH, IOATBEPXKICHHOM
0aHKOBCKOM BBIITUCKON C PacYeTHOTO cueTa yrpapistomeii komnanuu [1.Y. [TNO
— - Jlata penieHus JIMIa, OCyIIeCTBIsoniero npekpanieaue [1M®D, o moaHOM/4acTUIHOM
MPEeKpaIleHnd TPU3HAHUS 00S3aTeNbCTB 1O BHIILIATE JOXO0Ja B CIy4dae OTCYTCTBHA
(memgocratka) aeHEXHBIX cpeacTB B [IMD s omimaTel TakuxX 005S3aTEIBCTB IIPH
npekpaiienuu [TNO

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

CnpaBeuIMBOH CTOMMOCTBIO 00SI3aTENLCTB 110 BbIIa4€ MHBECTHIIMOHHBIX MaeB IIPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAS Ha OAHKOBCKHH CUET, OTKPBITHIN Y IIPaBIISIONIeH KOMIAaHUEH Uil ydeTa
umyniectsa @oHJa B OIUIATY HHBECTUIIMOHHBIX TAa€B.

CnpaBeuIMBOI CTOMMOCTBIO 003aTENbCTB MO BHIIUIATE JCHE)KHONH KOMIICHCAIIMU TIPH TTOTAIICHUN
MHBECTULMOHHBIX IIa€B IIPU3HAECTCS CyMMa ACHEKHBIX CPEJICTB, IPUUYUTAIOIIASACA K BBIILIATE BJIaJENbLaM
MHBECTUIMOHHBIX IIa€B, PACCUUTAHHAS JIMLOM, OCYLIECTBIIIOIIUM BEJCHUE PEECTpa HMHBECTULMOHHBIX
[Ia€B U COIJIACOBAHHAs ¢ YIIPABIIIOIIEN KOMIIAHUEH.

CnpaBeIUIMBOH CTOMMOCTBIO 00s3aTEJILCTB MO BBIIUIATE HAJOra Ha JOXOABI (DU3UUECKHUX JIUIL
IPU3HACTCSI CyMMa Hajlora, WCUUCIICHHAs Ha [aTy BBIUIATHL J0XOJAa NailluKaM YIpabisouieil
KOMIIaHUEH.

CnpaBeUIMBOI CTOMMOCTBIO 0053aTENbCTB 10 BO3MEIIECHHIO 33 CYET MMYIIECTBA, COCTABISIONIETO
@®oH, COOCTBEHHBIX JICHEXKHBIX CPEACTB Ympasistounield komrnaHuu PoHAa, WCIONB30BAHHBIX €10 JUIS
BBIMJIATHl JICHE)KHONM KOMIIEHCALUU B CBSI3U C IOTalllEHHEM WMHBECTUIMOHHBIX NA€B, NMPHU3HAETCS CyMMa
JICHEXKHBIX CPEJCTB, MOIy4YEeHHas OT Y IPaBiISIONEl KOMIaHHU.

CnpageuinBasi CTOMMOCTb 0053aTEIBCTB 110 BBHIIUIATE JIOXO0B MaiIIMKaM OIEHUBAETCS B CyMMeE
JIEHEXKHBIX CPENICTB, IPUUUTAIOIIMXCS K BBIIUIATE BIIAJENbllaM HHBECTULIMOHHBIX I1AEB.

CrpaBeUTHBOM CTOMMOCTBIO 0053aTENIECTB, MOAJICKAIINX HCIIOTHEHUIO 3a c4eT akTHBOB PoHAa, B
TOM YHcie 0053aTEIbCTB 110 BRIIUIATE BO3HATPAXKIACHUS Y IpaBIIsonied KoMmanni, Crieuaau3upoBaHHOMY
Jeno3uraputo, ay1uTopy, JUIy, OCYLIECTBIISIIOIIEMY BEIEHUE PEECTPa BJIAJIENIbLIEB MHBECTULIMOHHBIX 11a€B
®oHpma, 003aTENBCTB MO YIUIaTE CYMM CKHAOK C PACUeTHON CTOMMOCTH MHBECTHIIMOHHOTO Mast (Haga0aBOK
K pacdyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomeidl komnannn PoHa M (WIM) areHTaM II0
BbIJaye, IOTAlICHWI0 M OOMEHY HMHBECTHUIMOHHBIX I1a€B, a TaKKe O0s3aTeNbCTB II0 OIUIaTe HPOYHX
Pacxo/i0oB, OCYIIECTBIIIEMbIX 32 cyeT uMymiectBa PoHIAa B COOTBETCTBHU C TPeOOBAHHUSMH JICHCTBYIOIIETO
3aKOHOJIATENILCTBA, IIPU3HACTCS CTOMMOCTb  BO3HArpaxaeHust (yCiyr, CKUAKH, HaJ0aBKH)/MHBIX
00513aTeNIbCTB, pacCUMTaHHass UCXOAs M3 ycioBHH JoroBopoB (IIpaBus JOBEpUTENBEHOrO yIpaBICHUS
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umymectBoM Ponzpa)® mnM ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUCTaX, IPUKA3aX, UHBIX JOKYMEHTaX, MOATBEPKIAONINX aKTHBEI H 0053aTEIIBCTBA).

Or1eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKas 3aJ0JDKCHHOCTH 10 Hajoram,
o0s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKAeHWs Ympasistoumield komnanud, Crenualn3upoBaHHOMY
Jeno3uraputo, ayiuTopy, JUIy, OCYLIECTBISIIOIIEMY BEIEHUE PEECTPA BJIAJENIbLIEB MHBECTULIMOHHBIX 1A€B
®DoHpma, 0053aTENBCTB 0 YIUTaTe CYMM CKHAOK C paCueTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Hagz0aBOK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannd PoHna U (WIM) areHTaM II0
BbIJIade, TOTANICHWI0O W OOMEHYy WHBECTHLIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKEHHOCTD,
TOJyTIeKamasi TOTAIICHUI0 JCHE)KHBIMHA OICHHBAeTCSI B HOMHHAIBHOM CymMme o0s3aTenscTBa (Ui
3aiiMOB/KPEIUTOB TIOJyUYEHHBIX: OLIEHUBACTCS B HOMHHAIBHOM CyMMe 3aiiMa IUTIOC HaYMCIICHHBIC, HCXOII
U3 TPOLEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeauTa, NPOLEHTH Ha JaTy OLEHKH), MOJIeXKAIIero oriaTe
VYnopasisowei komnanued Poxpa.

KEC; Kpenuropckass 3a0/DKEHHOCTB, TIOUIC/KAIas TOTAICHAIO WMMYIIECTBOM, BO3HHUKINAs IO
JIOTOBOPaM MEHBI, HOBAIlUM U JAPYT'MM aHAJIOTUYHBIM JOTOBOPAM, OLICHUBACTCA 110 CTOUMOCTH MMYILECTBa,
MOJUIeXKAIIEro Mepeade, B COOTBETCTBUM C NMOPSAIKOM OIpEeAETCHUs CHpPaBeAJUBOH CTOUMOCTH TaKOIo
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJ'IaMI/I.

HOJ’Iy‘IeHHI)Ie MMpeaoIIaThl OLICHUBAIOTCA B CYMMCE MMOJIYYEHHBIX JC€HCKHBIX CPCIICTB.

IV.Onpenenenne pyo0/eBOro JSKBUBAJEHTa  CHPaBeJIMBOH  CTOMMOCTH,

onpee/ieHHON 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) ITAO «MockoBckasi Guprka» Ha IaTy OTPEelICHUs] X CIpaBeUIMBON cTouMocTH (manee mata —T).
Ecmu Oupxkesoir kype 3akpeitus (TOD) [TAO Mockosckas bupka Ha maty T oTcyTCTBYeT, TO st
pacueToB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepaunu.

B ciyuae ecniu bankom Poccuu He ycTaHOBIIEH KypC MHOCTPAaHHOM BaJIIOTHI, B KOTOPOU BBIPAYKEHA
CTOMMOCTh aKTHBOB/00S3aTeNbCTB, K BanoTe onpeneneHuss CUA, To HCHONB3YeTCsl COOTHOLICHUE MEXIY
KypcoM HHOCTpPaHHOM BamioThl M BamioToil ompenenenuss CUA, ompezaenseMoe Ha OCHOBE Kypca 3THX
BJIIOT 10 OTHOLICHUIO K amepukanckoMmy noiiapy (USD), ycranoenenHoro Intercontinental Exchange
(ICE) # (xpocc-Kypc HMHOCTPaHHOIM BalIOTHI, Opeie]IeHHOM yepe3 amepukanckuii notap (USD)).

V. llopsanok pacyera BeJIMYMHBI pe3epBa HA BBILIATY BO3HATPAKICHUS M
HCIO/b30BAHUA  TAaKOr0 pe3epBa, a TaKkKe MOPAIOK  ydyera
BOSHAIPDAKACHUH M Pacxoid0B, CBS3aHHBIX ¢ /J0BEPHUTEJbHbIM
ynpasienueM Pongom.

Pesepr Ha BBITUIATY BO3HArpakAeHUs (HOPMHUPYETCS OTIACIBFHO B YACTH pe3epBa Ha BHIILIATY
BO3ZHAarpaKACHUs YHPaBIIOLIEH KOMIIAHMM W B 4YacTU pPE3epBa HA BHILIATY COBOKYIHOI'O
BO3ZHArpKACHUS CIIELMATM3UPOBAHHOMY JAEMO3UTAPHIO, ayJUTOPCKOW OpraHU3alud U JIULY,
OCYIIECTBIIIOLIEMY BEJICHHE PeecTpa BIaJeIbIeB HHBECTUIMOHHBIX naeB [IN® (nanee — peseps
Ha BBHIIUIATY MPOYNX BO3HATPAXKICHUN).

PesepB Ha BBITIATY BO3HATPAXICHUN HAYHUCIISETCS U OTpaXkaeTcsi B cocTaBe 00s3aTenbetB [TND
B TEUEHHE OTYETHOTO TOfa: ¢ Hanbojee MO3IHEeH U3 ABYX JaT — JAaThl Hayasla KaleHAapHOTO rojia
WJIM JIATHI 3aBeplIeHsI (OKOHYAHUs) (OPMUPOBAHUS - JI0:

. JlaThl OKOHYAHHUSI KaJI€HAAPHOIO I0/1a;

. JaThl BO3HWKHOBCHHS OCHOBaHHMsA [uis mpekpamenus [IM® (we Brimrouas paty

® B coorsercteun ¢ m. 4.49 KOHIENTyalnbHBIX OCHOB (DMHAHCOBOH OTYETHOCTH, MpHHATHIX CoetomM Mo MC®O, pacxomst
IPHU3HAIOTCS, €CIM BO3HHMKAeT yMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBSA3AHHBIX C YMEHBIICHHEM AaKTHBA WU
YBEJIMYCHHEM 00513aTelIbCTBA, KOTOPBIE MOT'YT OBITh HAJIEXKHO H3MEPEHBL.

IIporHo3Hble 3HauYeHHs O0053aTEIbCTB, PACCUNTAHHBIC YNpaBIMIONIeHl KOMIaHWed, mpemocTaBisitorcs B Crenuanu3upOBaHHBIN
NIETIO3UTapHi Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSCHSIOMINX TTIEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmectBytomux gare onpenenenus CUA ITU®. [Ipu oTcyTcTBUH Takoro o6beMa CTATHCTUKHM METOJ anlpOKCUMAUH MPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mocieanue 2 (IBa) Mecsla, npeamecTBytonmx nare onpeneieHus CHA TTNO.

B maTy moctymieHus JOKyMeHTa, IOATBEPKJAIOMIET0 OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
JI0 X peabHOIO 3HAYCHUSI.

ANpoxcHManyy He MOUIeKAT PAacXoJbl 0 BO3MEIIEHHIO 3aTPAT BBIIECTOSIINX JCIO3UTapHEeB MO XpaHEHHEe W/WIN y4ETy IpaB Ha
ICHHbIe OyMard, IepeBOJy LEHHBIX Oymar. Bemmumna KpeaMTOPCKOH 3aODKEHHOCTH IO TAaKHM PAacXojaM, OIUIAUYMBACMBIM B
COOTBETCTBUH C JIOTOBOPOM 00 OKa3aHUH YCIYT CHELHAlIU3MPOBAHHOIO JEHO3UTapHsi, ONpPEAeseTcss Ha OCHOBAaHMH JIOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.

4 O¢unmanshas uadopmarus my6mukyercs Ha caiite Unrepdaxc: https://rd.interfax.ru/markets/main/forex
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BO3HHMKHOBEHHs OCHOBaHUWs miusi npekpamenus [I1ID) B wactu pesepBa Ha BBIILIATY
BO3HArpayKACHUS YIPABISIONIEH KOMITAHUH;

° Hanboiee Mo3aHEH U3 JABYX JaT Ipu MNOPEeKpalleHUMU - [JaTbl OKOHYAHHA IpUueMa
Tpe6OBaHI/If/II KpeaAuTOpOB [IM® wnm gaTel OKOHYAHHUS pcajmn3zani BCEro HUMYHICCTBaA
IINO.

Peseps Ha BblIUIaTy BO3HarpaxaeHU Hauucisiercs cornacHo npaswiaM Y ITM® napacrarommm
UTOTOM W OTpakaerca B cocTaBe o0s3aTenscTB [P Ha maty ompenenenus CUA B TeueHHE OTYETHOTO
roza:
- KaKabIi pabouuii [eHb
- Ha J1aTy BO3HUKHOBEHMS OCHOBaHUS i pekpanierns [IN® (BKIroInTensHO)

- Ha Kaxkayto aary onpenenenus CHA [TNO

Pe3epB Ha BBIIJIATY BO3HArpaxaCHUsL praBJ’DHOHIeﬁ KOMIIAaHUU W PE3€PB Ha BbIIUIATY MHOPOYUX
BO3Hal"pa)KZ[eHPII7[ PacCYUTBHIBAOTCSA OTACIBHO KaXJIplil B CBOEH 4acTH (,uanee BMCCTC U IIO OTACJIIBHOCTH —

9JacTH pe3epBa Ha BHIIUIATY BO3HATPAXKICHHUSA).

Pasmep Bo3HarpaxgeHus ynpaBnmou.l,eﬁ KOMMaHuu n obuiero BO3HarpaxaeHumsa

cneunannsnpoBaHHOMy AeNO3NTapuo U nuuy, oCyuwecTBndloWweMyY BEAEHUNE peEECTpa
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BNnaaenbueB WHBECTULMOHHbLIX NaeB NMNO® (panee — pasaMmep NpoUYMX BO3Harpa>aeHuin)
onpeaensieTcs kak npoueHT oT CICYA (6e3 AONONHUTENbHbIX OrpaHUYeHUn), Kaxaas
YyacTb pe3epBa Ha BbiNlaTy BO3HArpaxaeHun onpeaensieTca B cneayoweM rnopaake:

e Ha nepBbin pabounii AeHb OTYETHOIO roaa

_ CqupaC‘l *x

Si D n

roe:

Si. CyMMa HauuC/leHUs pe3epBa Ha MepBbili paboyuMii AEeHb OTYETHOro
roaa;

D - konnuectBo pabounx AHel B TeKylleM KaneHAapHOM FoAy;

Cquacq .
1 - pacuyetHas (npomexyTo4yHasa) BennunHa CHA Ha nepBbin

o . S.
pabounMi pAeHb OTYETHOro roga, B KOTOpbIM HauucnseTcsa peseps !,
onpeaeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAKOB MNoc/e 3ansaTton no dopmyne:

Axmusbr, — Km,

CqupaC‘l —
(1+ xylcn +'xnpn)
D
Axmuevl, - pacyeTHas BenMUMHA aKTUBOB, BK/OYAs AEBUTOPCKYHO

3a[l0JKEHHOCTb Ha nepBbin pabounii geHb OTYETHOro roga. [ebutopckyto
3a[l0JDKEHHOCTb Ha NepBbli pabounii AeHb OTYETHOro roga HeobxoamMmo
YUMTbiBaTb A0 HA4YUC/IEHUS BO3HarpaaeHMm W pesepBa Ha BbINNaTy
BO3Harpa)xaeHus 3a nepBbiii pabouynin geHb OT4YeTHOro roga. B cnyuae
onnatbl B nMepBbit paboynmini OeHb OTYETHOro roda YMnpaBAsOLWEN
KoMnaHuen uns MUO Bo3HarpaxaeHui, HAaYUCIIEHHbIX B MepBbIN pabounit
AeHb OTYETHOro rojda, HeobxoAMMO nNpW OMNpeaesieHUM pacCYeTHOM
BE/INYMHbI aKTUBOB Ha MNepBbili pabounii AeHb OTYETHOrO roga YBENUYUTb
CYMMY aKTMBOB Ha CYMMYy YMJl@a4€HHbIX BO3HarpaxaeHwi B MepBbli

pabounin aeHb OTYETHOro roja.
Kml - BeIMYMHA KpeaAUTOPCKON 3a[0/DKEHHOCTU 6e3 yuyeTa HaUYMCAEeHHbIX

BO3Harpa>xaeHuin Ha nepsBbii pabounii feHb OTYETHOro roaa.

X - NpoLEeHTHas CTaBKa, COOTBETCTBYIOLLasN:
Xy, - Ppa3Mep BO3HarpaxkaeHusl YMNpaBnsiioe KOMMaHWM OTHOCUTENbHO

CIrC4YA, ycraHoBneHHbI npaswniamm Y MU (B aonsax), AeNCTBYOWMIA Ha NEPBbI

pabounii AeHb OTYETHOro roaa;

X,,p,, - COBOKYMHbI pa3Mep BO3HArpaxKaeHwii  crneunanvMsnpoBaHHOMY

[EeNno3nTapuMio 1 NnLy, OCYLLECTBNSIOWEMY BeAEHWe peecTpa BraaesibLes
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WMHBECTULUMOHHLIX naeB MU®, otHocuTenbHo CIMCHA, yCcTaHOB/IEHHbIN NpaBuiaMm

Y (B ponsix), AeNCTBYOLWMIM Ha NepBbli pabounii AeHb OTYETHOrO roAa;

X,- KaXgas npoueHTHas CTaBKa, AEeNCTBOBaBlUas Ha nepBbll pabounin AeHb

OTYETHOro roaa.

xm+xm

3HayeHne | 1+
¥l

He oKpyrnseTcs.

OkpyrneHue npu pacvete S; u CYA/“ nponsBoanTCs Ha KaXXaoM AeiCTBUM A0

2-X 3HAKOB MOocC/1e 3arnsTon.

e Ha apyrme gHu onpepenenna CHA (3a uckntodeHmem nepsoro pabouero gHs

OTYETHOro roga):

d-1 N
(CUA + Y Ca4) Y (xT,) o,
t=1

S, = * 0=l -3's, .
i D T é k

roe:
k — nopsiAKOBbIN HOMEp KaXAoro Ha4yMCNeHUs pesepBa B OTYETHOM oAy,
MPpUHMMaOWMI 3Ha4YeHns oT 1 go i. k=i — NopsAKOBbLIN HOMEpP MocneaHero

(Tekywero) HauyncneHus pesepsa;
S,- CyMMa Kaxaoro Mpou3BEAEHHON0 B TeKyLleM OTYETHOM roay
HauynCneHnsa pesepea;

S,- cymmMa ouepeaHoro (Tekyllero) HauMcieHWst pesepsa B TeKyLleM OTYETHOM

roay;

D - konuuecTBo paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T, - konuyectBo pabounx AHeEN nepuoaa, ONpedeneHHOro C Havana TeKyLuero

OT4YeTHOro roja Ao (BK/toYast) AaTbl HAUUCIIEHWS pe3epBa S, ;
t - NopsAKOBbIA HOMep pabodyero [AHS, NpUHaAnexallero nepvoay, 3a
KoTopblii onpepeneHo 1, MpuHMMalOWMIiA 3Hadvenns ot 1 pgo d. t=d -

MOpsKOBbIV HOMEP paboyero AHs HauMcneHus pesepsa S, ;

CY4, - cToMMOCTb UMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHeL, Kaxaoro paboyero

AHs t, 33 ncknoveHnem gHsa d. Eciv Ha pabounin geHb t CHA He onpeaeneHa, oHa
npuHUMaeTcs paBHon CHA 3a npealwecTBytowmid AHo t pabounii AeHb OTYETHOro
roga.

CYALY*" - pacuetHas (npomexyTouHasi) BenmumHa CHA Ha paty d, B KOTOpOM
HaunCnseTcs pesepB S,, onpenenieHHast C TOYHOCTbIO A0 2-X 3HAKOB Mocsie

3ansTon no dopmyne:
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N N
Z(xyKVlTn ) Z('xnpnTn )
+ n=1

i-1 d-1 ( = T T )
(Axmusvly — Km, -i-ZSk)—(ZC’JAt * ! 5 ! )
CqAémcq — k=1 - t=1 -
Z (xyann ) Z (xnpnTn )
( n=1 n=1 )
GRS L

D

7

Axkmuevl, - pacyeTHass Be/MYMHA aKTMBOB, BK/OYas AebUTOPCKYto
3a40/DKEHHOCTb Ha party d. [JebuTtopckykt 3ap0/kKeHHOCTb Ha party d
HEObX0AMMO YUMUTbIBATb A0 HAUMC/IEHMS BO3Harpa)KaeHuh M pesepBa Ha
BbINNATy BO3HarpaxaeHuss 3a paty d. B cnyyae onnatel B gaty d
ynpasnswuwen komnaHuen ns NMNO BosHarpaxneHuin, HAYNCNEHHbIX B AaTy
d, HeobxoanMo Npu onpeaeneHnn pacyeTHON BeIMYMHbLI aKTUBOB Ha AaTy d
YBEMYNTb CYMMY aKTUMBOB Ha CYMMY YyMJa4yeHHbIX BO3HarpaxaeHun B aaTy

d.

Km, - BenuumMHa KpeanTOpCKON 3a[0/HKEHHOCTN 6e3 yyeTa HauMCNEeHHbIX
BO3HarpaXxaeHuii Ha paTy d, BK/4Yasl OCTaTOK pe3epBa Ha BbiMaaTy
BO3HarpaxaeHusa Ha aaty d-1, rae d-1 —npeawecTtsyowmii pabounii geHb
nate d.

i-1

Zsk' oblwas cyMMa pe3epBOB Ha BbiNaaTy BO3HarpaaeHwusl,
k=1

HauMCNeHHbIX C Ha4vana roga 4o Aathl d.
X- NpoueHTHaaA CTaBKa, COOTBETCTBYOLLAA .

Xyx, - Pa3Mep BO3HarpaXzaeHusi YnpaB/siolleid KOMMaHWM OTHOCUTENbHO

CIr'C4YA, ycraHosneHHbIM npasunamu Y MO (B Aonsx), AENCTBYIOWUI B TeYeHne

nepuoga T ;

X,,p,, - COBOKYMHbIA pa3Mep BO3HarpaxaeHw cneuyanmaMpoBaHHOMY
Aerno3vTapuio U Nvuy, OCYLLEeCTBASIOWEMY BedeHue peecTpa Bragesbles
MHBECTMLUMOHHbIX naeB MN®, otHocuTenbHo CIMCHA, yCTaHOBEHHbIN NpaBuiaMm
AY NN (B ponsax), AeicTeytowmid B TeueHne nepuopa 71 ;

N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

Xn - KaX4aa npoueHTHasa CtaBKa, [ENCTBOBaBLLAs B TeYEHMe nepumoaa Ti ’

T - Konn4yecTso pa6oqu OHen nepumoaa, B KOTOPOM JelicTBoBana CraBka Xy

n

N
npuHaanexalluee nepvoay 1, roe T = ZTn .

n=1
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25 h) 2 xpTy) 2 BT ) 2 (gl )

L SR L 4l 2=l 4ol
3HauveHus 1T—L; ( T, T, ) ( T T ) He
E |1+
D D
OKpYrNaoTCS.
S, cyApr N
OkpyrneHue npu pacyete i u NPOU3BOAUTCSH HAa KaXXAoM AeNCcTBUU A0 2-X

3HAKOB Mocse 3angaTon.

Pasmep copMMPOBAHHOIrO pesepBa Ha BbiNJaTy BO3HArpaKAeHusl yMeHbLUAeTCs Ha
CYMMbl HAUYUC/IEHHOrO B TEYEHME OTYETHOr0 roAa BO3HArpaXAeHWs ynpasrstoLlen
KOMMaHWM, crneunannsnpoBaHHOMY [eno3vTapuid M MUy, OCYLLECTBASIOLWEMY

BeeHne peecTpa BrajesbLeB MHBECTULMOHHbIX naes MNMNO.

MpeBbileHne pesepBa NpU Ha4YUCEHUU BO3HArpaXKAeHus ynpassioWwen KOMMaHum,
BO3HarpaxxaeHuns cneunannsmMpoBaHHOMY AenO3UTapuio U Nnly, OCYLLeCcTBASoLWeMy
BeleHne peecTpa BfafenbueB MHBECTULUOHHbLIX Naes NMN®, B TeueHne KaneHaapHoro

roga He AonycCcKaeTc4d.

He wuvCnonb30BaHHbLIAN B TeyeHMe OTYEeTHOro roga pe3epB Ha BbInNaaTy
BO3HarpaxaeHus noasieXxXnt BOCCTAHOBIEHMIO MO OKOHYAaHUIO OTYETHOro roaa,
HO He no3gHee nepBoro paboyero AHA roga, cnegytowero 3a OTYETHbIM, U
NpuU3HaeTca B COCTaBe MNpoyYMx [AOXOA0B. YKasaHHOe BOCCTAaHOBEHME
oTpaxaeTca npu nepsoMm onpegenedHnn CHA TUO B roay cneaywwmm 3a

OTHYETHbLIM rogoM.

IIpusnanue u omnara o0fA3aTebCTB IO BBIILIATE BO3HATPAKACHHS YNPaBJAOIIel KOMIaHWH,
CIeNHATU3NPOBAHHOIO AeNO3UTapHs, CIeUATN3MPOBAHHOIO perucTparopa, ayiuTopa, ) B nepmoj
NMPHOCTAHOBJIEHHUS BbIIAYHU, NOTAlIEHUsA H 00MeHA HHBECTULIMOHHBIX MaeB B CBSI3M €O CJOKHMBIIeiics
HAa (UHAHCOBOM PpbIHKEe JKCTPAOPAMHAPHOH cuTyauMeii (B TOM 4uClIe ¢ BBeJACHHBbIMH
HeJpPYyKeCTBEHHbIMH I'OCYyJAPCTBAMM OrPaHUYCHUSIMHU)

IIpm3Hanne wu omnara O00s3aTENBCTB MO BHIIIATE BO3HATPAXKICHHHA YIPABIAIOMIEH KOMITAHHH,
CIELUAIN3UPOBAHHOMY JIETIO3UTAPUIO, ayAUTOPCKON OpraHU3alUud U JULY, OCYIIECTBIIIOIIEMY BEICHUE
peecTpa BiaJeNbleB HHBECTUIIMOHHBIX NaeB [T ®, B TedueHre KaleHAapHOIo T0/1a MOXKET OCYIIECTBIATHCS
0e3 HauuCIeHWs pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIMX BO3HArPaXJICHWH, IPH OJHOBPEMEHHO
COOJIIO/ICHHUN CIIEIYIOINX YCIIOBHIA:

1) mpu3HaHMe W orulata o00s3aTeNbCTB 110 BHIIJIATE BO3HArpaKAECHWH O€3 HauucCleHHs pe3epBa
OCYIIECTBIISIETCS IO MOMEHTa BO30OHOBJICHHS paciyera CTOMMOCTH YHCTHIX akTHBOB [T D;

2) HauyHMCIEHWE M OIlaTta O0s3aTesIbCTB IO BHIIIATE BO3HATPAXKICHWH OCYLIECTBISIETCS B Hpejenax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ynpasinenus [IM® npenenbHbIX pa3sMepoB BO3HAIpaXxIeHUH;
3) Vmpasisomiast KOMIIaHUS TIPH ONpeAeTeHnH GaKTHIECKOro pa3Mepa BOHATPAKICHUS PyKOBOACTBYETCS
(hakTOpaMH BO3MOKHOTO HEOOOCHOBAHHOTO 3aBBIIICHUS BO3HATPaXICHUS, yKa3aHHbIM B nuchMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBet Ha Bompoc 4).
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VI.Ilopsitok  yperyJMpoBaHHsi  pasHOrJacuii  Mexay  YmnpasJjsiiomiei
koMnaHueil 1 Crnenuajan3npoBaHHBIM J€N03UTAPUEM NPH OMNpeaeSeHHU
CTOMMOCTH YHCTHIX AKTHBOB

B cmyuasx BesBrneHms ommbOkum B pacdete CYUA w  pacueTHO CTOMMOCTH  OJHOTO
WHBECTHIMOHHOTO TMasi, NMPHUBOJAIMICH K OTKIOHEHHIO HCIIOJIb30BAHHOW B pacdyeTe CTOMMOCTH aKTHBA
(obs3arenscTBa) B pazmepe 0,1% u Gomee koppektHOit CYUA, w/mnn otknoHenne CHA Ha 3TOT MOMEHT
pacdgera cocraBmier 0,1% wu OGomee koppektHoit CYA, a Tak Ke B ciydasX BBIABICHHA (aKTa
HECBOEBPEMEHHOTO TPHU3HAHUA/TPEKPAICHNS TIPU3HAHUS akTHBa (00s3aTe’bCcTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenscTBa) CrenMaIM3MpOBaHHBIA JENO3UTApUH M Y IpaBIISIOMIAS
KOMITaHMsI TTpou3BoAT nepecyer CHA M pacyeTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Mas. YIPaBIISIOMIAS
KOMITaHHSI OCYILIECTBIISIET BO3MELICHUE yIepOa BiajesbliaM MHBECTUIMOHHBIX NAeB B COOTBETCTBHU C
HOPMaTHBHBIMH NPAaBOBBIMHU aKTaMH.

Crnenunan3upoBaHHBIN IEMO3UTAPUI U YIIPaBIIAIONIas KOMIaHUS COCTABISIOT AKT O BBISIBICHHOM
OTKJIOHEHUH M (akre ero ycrpaneHus. Ilpum stom Crenuaau3vpoBaHHBIA AEMO3WTApUH HE Mo3qHee 3
(Tpex) paboumx nmHEH ¢ maThl MOAMMCAHUSA AKTa O BBIABICHHOM OTKIOHEHHH W (paKkTe ero ycTpaHEeHHS
yBegomuisieT o ¢akre oTknoHeHus bank Poccum.

Ecnu BhIIBICHHOE OTKIOHEHHE HCIIOIB30BAaHHOW B pacdeTe CTOMMOCTH aKTHBa (00sS3aTenbCTBa)
cocrasisieT MeHee 4eM 0,1% koppektHoil CHA, n otkionenne CUA Ha 3TOT MOMEHT pacueTa COCTAaBIISAET
menee 0,1% xoppektHoii CYA, Vmpasmaroomass kommaHus U CHenuanu3sHUpOBaHHBIA JEMO3UTapUil
OIPEJICTISAIOT, HE IPUBENO JIM BBISBICHHOEC OTKJIOHEHHE K IIOCIENYIONIMM OTKIIOHEHHSM, B YacTH
UCIIOJIb30BAaHHOW B pacueTre cToMMocTH akThBa (oOs3atensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHOit CHA u He mpousBomsar nepecder CHA u pacdeTHOW CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO
mnas, 4YucCjia HMHBCCTHIMOHHBIX IIaCB Ha JIMICBBIX CUYCTAX BJIAACIIBIICB. praBHHIOIIIaH KOMIIaHUA H
Crienanu3upoOBaHHBIM  JeMO3UTapuil 00s3aHBl MPUHATH MEphl JUIA IPEJOTBPAILCHUS ITOBTOPEHUS
BBISIBJICHHOM CUTYyallnu.

BrisiByieHue pacxoxaenuii B npouecce ceepkn CHA

[Ipu BBIABIEHMH PACXOXKACHUM MO cocTaBy akTHBOB mpu pacuéte CHA donpa Ymnpapisromas
koMIaHusl ¥ CIenuaIn3upoOBaHHBIN EMO3UTAPHUI OCYIIECTBISIOT CBEPKY AKTHBOB M 00s3aTENBCTB, IO
KOTOPBIM BBISBIIEHBI PACX0XKIEHHS, HA IPEIMET NPABUIBHOCTH UX y4ETA B COOTBETCTBUM C KPUTEPHUSIMU HX
Npu3HaHUS (IPEKpameHns TPU3HAHNSA).

IIpu oOHapyXeHMM pPACXOXJIEHHH [0 CTOMMOCTH aKkTHBOB mpu pacuére CUA Donpa
Ynpasmstromas koMmnanus 1 Crnenuanu3upoBaHHBIN 1EMO3UTaPUil OCYIIIECTBIIIOT CIEAYIONTHE AeUCTBHS:

— cBepka MHGOpPMaIMK, HCIOJAb3YEeMOH [UIs OINpEAE]ICHHs] CHpPaBEeIUIMBOW CTOMMOCTH
akTUBOB (00s3aTenscTB) DOHMA, B TOM YHCIE, €€ HCTOYHUKOB H MOPSAKA UX BBIOOPA;

— CBEpKa MOpPAIKa KOHBEPTAIlMM BEJIMUYMH CTOMMOCTEH, BBIPaXEHHBIX B OJHOHM BasOTE, B
JpPYTYIO BAIIOTY.

Ilocne ycTpaHeHusi BbIIBIEHHOW MNPUYMHBI pacxoxaeHu! B pacuere CYUA Vnpasinsromas
komnaHus U Crienyanu3upoBaHHbIA JEN03UTapUil HIOBTOPHO OCYIIECTBIIAIOT JEHCTBUS, IPEAYCMOTPEHHBIE
npoueccoM cBepku CHA.

BroisiBiienue omu0km B pacuere CHA ¥ cTOMMOCTH OIHOTO HHBECTUIIMOHHOTO MAasi.

B cnydae BbIsiBIeHMs OIIMOKW/TOsiBIEHUsS HOBOM MH(popmamuu B pacuére CYA u croummMocTH
OJTHOTO HWHBECTHUIMOHHOTO mTast Crernuann3upoBaHHBIM NEMO3WTapuil W YHpaBisiomas KOMIAHUS HE
no3anee S ([1atn) pabounx nHEH ¢ yka3aHHOHN AaThl 0GOPMIISIIOT AKT BBISBICHHUS omnOKY B pacuére CHA
1 TIPOBOJIAT COOTBETCTBYIOMIYIO IIPOLIEAYPY KOPPEKTUPOBKHU OITHOKH.

B ciryqae, ecnm Ha AatTy, MO COCTOSIHHIO Ha KOTOPYIO BBISBIICHA OIIMOKA, OTKIIOHEHHE CTOMMOCTH
akTuBa (00s3aTENLCTBA), HCIIONB30BAHHON B pacuére, cocraBiseT mernee, 4yeMm 0,1% koppektHoit CHA, u
otknoHeHne CUA Ha 3TOT MOMEHT pacuerta cocraBiseT meHee 0,1% xoppextHoit CHA (nanee UMEHYIOTCS
OTKJIOHEHUsI), TPOW3BOJUTCS NPOBEPKA, HE TIpUBENa JM BBUABJICHHAs OMMOKA K OTKJIOHEHHSM,
coctasisronmM 0,1% u 6onee ot koppektHOH CUA, B OC/IEAYIONIHNX JaTax.

Ecnu paccunTanHble OTKIOHEHMS B Kaxayro U3 gar cocrasuiu meree 0,1%, nepepacuér CHA u
CTOUMOCTH OJHOTO WHBECTUIUOHHOrO mnasg @DoHAa He MNPOU3BOAUTCS. YMpaBIAOLias KOMIAHUA U
Creunanu3poBaHHBIA JICNIO3UTApUH TNPUHUMAIOT BCE HEOOXOIMMBIE MEphl Ui IMPEAOTBPAICHUS
MOBTOPEHHSI OIIMOKY B Oy TyIIeM.

B caydae, xorma B Kakyroo-nmu0o U3 IaT 00a OTKJIOHEHHWS WM OJHO M3 HuX coctaBiseT 0,1% u
6onee xoppextHoit CHA, Yrpasistomas komnaansa 1 Clennann3npoBaHHBIN 1eNO3UTapUil OCYIIECTBISIIOT
nepepacuétr CHA u CTOMMOCTH OJHOTO MHBECTHIMOHHOTO masg dDoHma 3a Bech MeproJ, HAYMHAS C JaThl
JIOTTYIIICHHS OIIAOKH.

B cirydae, eciiu ¢ MOMeHTa JOMyIlIeHMs1 OMIMOKY, IpuBealied k nepepacuéry CHA u croumocTH
OHOTO HHBeCTHLHMOHHOro masg ®oHJa, OCYLIECTBISUIUCH ONEpaldd MO BbLAAYE WIM IOTaIIEHUIO
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WHBCCTUIIMOHHBIX IIacB, TO praBJ’IHIOHIaﬂ KOMIIaHUA OCYHICCTBJIIACT pacqéTm C BJaaciablaMu
WHBCCTUIIMOHHBIX I1aCB q)OHHa 110 BOSMCIICHUIO ymep6a B COOTBCTCTBHHU C Tpe6OBaHI/I$IMI/I ﬂeﬁCTByIOHIGFO
3aKOHOJaTCIbCTBA.

HpI/I HeO6XO,HI/IMOCTI/I praBJ’IHIOHIaﬂ KOMITaHUS U CHCIII/IaJ'II/I?)I/IpOBaHHI)Iﬁ )IeHO3HTapPII71 BHOCAT
HCIPAaBJICHUA B pCTUCTPLI YUCTA.
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Ipuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJISI METOAMKH OLIEHKHU
KPeINTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0/KEHHOCTh — JICOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIasl B X07Ie HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpasi OyAeT morarieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydyae IpPOCPOUYKH HCIIOJIHEHUS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC ISl OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
Takke K OOECIECHCHMIO 3aJOJDKCHHOCTH. Takas 3aJ0DKEHHOCTh Oy[eT peaan30BaHa YIPaBISIOMIECH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBICHHBIE CPOKH
MPOCPOYKN U MCHOIHEHHS 00S3aTENbCTB HE JOJDKHBI MPEBBIIATh PEKOMEHIYEMbIX CPOKOB B HACTOSIIUX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHCTUKON yIpaBisiomei
komnaHuu. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a0JKEHHOCTh, 10 KOTOPOl BBISIBICH OJUH MM HECKOJBbKO NMPU3HAKOB nedoinTta,
YKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 0053aTEIBbCTB B paMKax OIEPallMOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

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

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH aHAJIM3 YPOBHA pHCKa MO JeOUTOpCKOH
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBaMU(HUIMPOBAHA OINCPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBieHHYo [IpaBunamu onpenenenus CHA TN D;

— NPY [IEPBOHAYAIBLHOM MPU3HAHUY JIeOUTOPCKOM 3aJ0JDKEHHOCTH;

— Ha MOMEHT Tepexoja IeOMTOPCKOM 3aJODKEHHOCTH M3 CTaTyca «ONEeparioHHON» B
CTaTyC «IPOCPOUYCHHOW.

Jns  neneid mpoBeneHWs  aHanMW3a, YIPaBIAIOMAs KOMIAHMS  JIOJDKHA — HCIIOJIL30BATh
000CHOBaHHYIO M OATBEPXKIAEMYI0 HHPOPMAINIO, IOCTYITHYIO €i 6e3 Ype3MEpHBIX 3aTpaT U YCHIHH.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/ICIIsIET:

— BO3MOXKHOCTH KBUTU(HKALUK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
MPHU3HAaHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBHIE;

— HEOOXOMUMOCTh H3MEHEHHS MOAX0/Ja K Y4eTy AeOUTOPCKOW 3aJ0JIKEHHOCTH, paHee
IIPU3HAHHOM ONIEPallMOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/EKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOIO
JIMIa HETIOCPEICTBEHHO BIMSET Ha CIPaBENIMBYI0 CTOMMOCTh akTuBa. KonTparentamu ITM® sBusiorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JJOrOBOPaM, 1€OUTOPHI IO I0TOBOpaM C MMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3ALUK U MPoUYHe OOsS3aHHBIEC MO AKTHBAM
[TU® nuna.

Hdedoar - HacTymneHue (BbISIBIEHHE) JIIOOOTO M3 HIKEIIEPEUUCIIEHHBIX COOBITHH W OTCYTCTBHE
YperyJIMpOBaHUsI CUTYAIlMd Ha CPOKH, OIPEJeIieMble OTICIBHO Ui PA3HOTO BU/Ia aKTHBOB/O0A3aTECIILCTB
(pu HapymieHHH 0053aTeNbCTB HAa MEHBIIMH CPOK, HO OONBIIMHA, YeM IS MPU3HAHUS ONEPallMOHHON
3a/I0JDKEHHOCTBIO0, COOBITHE CUMTACTCS TeXHHYECKUM /1edoIToM):

— HapymieHne o00s3aTeNbCTB 10 BBIIUIATE JCHEXHBIX CPEACTB WM Ilepeiade IIpas,
MMYIIIECTBA Mepe]] KpeaUTOpaMi/3aiMOaBLIaMH,

— oOHapyXeHHe KpPEIUTOPOM HEBO3MOXKHOCTH 3aE€MINMKA WCIIONHUTH BBIIICYKa3aHHBIC
00s13aTeNIbCTBA B CHIIy KAKUX-THOO OOCTOSATENLCTB 0€3 NPUHATHSA CICHHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

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

JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA
Ne0MTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIIINKOB

Cpok
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7 pabouux aHEH s

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

9MHUTECHTOB
OO0s13aTebCTBA MO BBIIIATE TOX0AA 110 I0JIEBbIM aKTUBaM POCCUICKUX / 25/45 e
MHOCTPAHHBIX YMUTEHTOB®
OO0s13aTeIbCTBA MO 3aiiMaM/KpeITaM FOPUINYESCKHUX JIHI 30 nueit

O0s3aTenspCTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTpYMEHTOB, pbiHke PEITO 5 pabouux jHeH

Wnast 3anomxeHHocTh puzndeckux (B 1. u W) n ropuauyeckux i nepen

U® 90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/SMUTEHT/3aeMIINK HAPYIIIHII TIPEIENbHBIA CPOK, YKa3aHHBIH
B Ta0JjuIe BbIIIEe, NIPH 3TOM CyMMa JOjra He3HayuTeJbHa (CyMMapHbBId JOJr KOHTPAreHTa MO BCEM
00513aTeNbCTBAM C HapyLICHHEM IPEIeiIbHOr0 CpoKa IOTAIIeHHs 3aJ0JDKEHHOCTH MOJYKET COCTAaBJISTH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJhHOH 3aI0JDKCHHOCTH OOCITY)XHBAaHHE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIOBHSAMH JJOTOBOpa C COOMIOACHUEM rpaduka miiatexed, To Takoe coObITHe K nedory
HE MpPUPAaBHHUBACTCS NpPU HAIMYAUM MOTHUBHPOBAHHOIO CYXJCHUS YNPABISIOMIEH KOMIIaHHHM TI0
OIpe/ieJIeHHBIM BHAaM 3a/I0JDKEHHOCTH. MOTHBUPOBAaHHOE CYXK/ICHHE COCTABIISICTCS HA OCHOBAHHMM JITAHHBIX
CTaTHCTHKH YTIPABISIOLICH KOMIAHUH IO COOTBETCTBYIOIUM BU/IaM 33JI0JKEHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUII K 1e0JITy IPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapyleHUs YCJOBUI IOTAIICHUS MM BBIIUIATHl MPOLIEHTHBIX JOXOJOB IO aKTUBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeZeieHHEM Ae(doiTa, B CIydae eciiu
JaHHas HH(OpManus MpsMo WM KOCBEHHO Ha0roaeMa Y IpaBIIsioleii KoMIaHueH;

HewncnonHnenHble 00s13aTeNbCTBA KOHTPAreHTOB, B TOM YHCJIE 11O BHIIJIATE KYIIOHOB U AWBUACHIOB
B WHOCTPAHHOW BANIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(ONTE B CIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHcTBHH (0e37eCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pacueTHO-KIMPHUHIOBBIX LEeHTPoB «EBpoknup bank», r. bproccens, n «Kmupctpum
Boukunary, 1. JltokceMOypr), MHOCTpAaHHBIX OAHKOB WJIM MHBIX CAHKI[MOHHBIX JEHCTBUII MHOCTPAaHHBIX
rocy/iapcTB (M) PeryJupyolmux opraHoB. JlegosnT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
MEPEKPECTHBIN JePONT MO €ro MHBIM 00s3aTeIhCTBAM, He BO3HHMKaeT. OCOOEHHOCTH OLIEHKH aKTHBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. odunmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pefiepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTamu Poccuiickoit denepanuy mim MHOCTPAHHBIX TOCYIapcTB nHpopManus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

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

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKPOTCTBA — €O JHSA ONYOJHMKOBaHWS COOOIIEHHWS OO [JaThl, IpEeIIIecTBYIOMEH nare
OITyOJINKOBAHHS COOOIIEHNST 00 OKOHYaHUH MPUMEHEHHUS NPOLeyp OaHKPOTCTBA;

1.5. ounmansHoe OnyOoIMKOBaHHWE HMH(GOPMAIMU O JIMKBUAAIMU FOPUIUYECKOTO JIMIA, 32
MCKITIOUYEHHEM CITy4aeB MOTJIOLICHHS U PUCOEANHEHNSI.

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

1.7. OOHapy)XeHHEe KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINUKA WCIOJIHHUTH 00s3aTelbCcTBAa B

CHITY KaKuX-JIN0O 00CTOSATENHCTB 0€3 MPUHATHS CHEIMATBLHBIX Mep (HampuMep, peaTn3aiyy 3aJ0Ta).

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

2.1. HapyLICHUs YCIIOBUHM MOTAIllEHHs] WM BBIIUIATHl MPOLEHTHBIX JOXOJOB IO AaKTHBY,
cocrasisonieMy akTuBbl [IU®D, a Taxoke modoro nHOro 00s3aTeNbCTBA JeOMTOPa, HA CPOK B COOTBETCTBHU
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. odpunmanrbHOEe OMYONMKOBAHME DEUICHHS O Hayajlle MPUMEHEHHS K JIUIy HpOIenyp

5 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B ClIy4a€ HaIAYUA COOOIIEeHHH OT OMMUTCHTA, arc¢HTa WJIA HUHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IH€HHﬁ 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[e(i)on'r CYHUTACTCS HACTYNHUBIIHUM CO JH:A, CJICAYIOLICTO 32 YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.

6 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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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 (PU3MICCKOTO JIUIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJYYCHUE CBEICHUN 00 OOBSBICHUN (PH3UUCCKOTO JIMIIA TPOTABIINM 0e3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

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

3.1. B cnyuae Bo3HHKHOBEHHS 1e(OITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIIAECS
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 mim. 2.1-2.6 ams Qu3MyYecKuX JUI U
mn.1.1-1.7 s ropuandYecKux IUI JaHHOTO Pasnena, SMUTEHT/KOHTPAareHT/ICOUTOP/3aCMIIUK CUUTACTCS
HAXOJISAIIMMCSL B COCTOSIHUU NIe(hONTa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUUTAIOTCS HAXOMISIIUMUCT B
COCTOSIHUU JIe(oJITa.

Broixoa u3 cocrosinus aedoira (mepexo BO3MOKEH TOJBKO B COCTOsIHUE 00eCLieHeHUs]).

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

B cimyuae pecrpykrypuzamuu aeONTHON 3aJ0DKEHHOCTH KOHTpareHTa Imepen (oHAOM 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 cinyuac B0300OHOBICHHS OOCITY)KHBaHHS J0Jra MO TPapuKy U OTCYTCTBUS MPOCPOUCHHBIX
00s13aTeNBLCTB HA 1aTy ONPEEICHUS CIIPABEATUBOI CTOMMOCTH.

B cinysae nmomydeHus WHGOPMAaUMM O INPEKPAIIEHWH  YrOJOBHOTO  Hpeciel0OBaHMs
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOPA JINOO MPEKPAIICHUS JIeia, a TAKXKE B ClIydac
mpeKpameHus nena o OaHkporcTBe. [Ipm 3ToM YmpaBnsiomas KoMIaHWs 00s3aHA IMPOBECTH OICHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MM MPEATIONaraeMbIX YCIOBHI MUPOBOTO COTJIAIICHHUS.

B cnydyae mosiBeHHMs (QH3MUYECKOrO JHIA, OOBSBICHHOTO paHee IPOMABIINM Oe3 BECTH, H
BO300HOBJICHUS OOCITY>KUBAHUS 33]JOJDKEHHOCTH.

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

Hao0aronaemast m foctynHasi OMp:keBasi IJIOMIAIKa — TOProBasi IUIOLIAJKa POCCUIICKON 1 (1in)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasistromieit
KOMITaHMHU €CTh JIOCTYII, KaK HanpsMyIo, TaKk M 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKEBbIC
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€panuu C aKTUBOM HIIH 00513aTeIbCTBOM
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.

OCHOBHOIi PBIHOK - PBIHOK (M3 YMCIIa aKTHBHBIX) C HANOONBIIINM TSI COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeTBCTBA 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 JOXOJAHOCTH, paCCUUTAaHHAA K NOrallICHUIO.

Moramenne — Omwkaiimee nocpouHoe (Hampumep, odepra) mnorameHue (He 4YacTHYHOE)
obyMranMM WM TOTalleHHe oONuranuu, B Cilydae, €ClIM JIOCPOYHOE IMOralieHHe He MperyCMOTPEHO
SMHUCCHOHHBIMH JIOKyMEHTAMH.

Jd¢exTUBHAA CTABKAa AOXOJAHOCTH 0JroBOii HEeHHOH Oymarm oT meHel P ompenensercs
UCXOJS U3 YPaBHEHUS:
CF
P4+NED = Z —
=1 (14 VT 1S
rze:
53



YTM — uckomast 3peKTHBHAs CTaBKa JOXOJHOCTH,

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

NKED — HakOIUICHHBIH KyITOHHBIH JTOXO/ Ha JATy ONCHKHU (MPHOABISETCS B TOM CIIydae, CCId 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.

IIpuBeneHHast CTOMMOCTH OYAYIIMX JICHE:KHBIX MOTOKOB Ha JaTy OLEHKH (32 HCKJIIOYeHHEeM
pacyera CTOMMOCTH J[I€MO3UTOB M  OLEHKH MHBIX BHIOB KpPEIUTOPCKOi 3210/ KEHHOCTH)
paccumuThIBaeTCs M0 GopMyIIe:

I
Z FE (1 —PD; = LoD
i=t(1+4 «,n] :455
rue:
PV — cripaBeqnuBasi CTOMMOCTD aKTHBa (005S3aTENILCTBA);
#f — CTaBKa JAWCKOHTHPOBaHMSA B IIPOIEHTAaX TOMOBBIX, ONpPEJENCHHAas B COOTBETCTBHH C

Hacrosiumu [IpaBuiamu; crtaBka TUCKOHTUPOBAHUS, ONpeJesseMasl pacyeTHbIM IIyTeM, OKPYTIseTcs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BepositHoCcTh medonTa) — BEpPOSTHOCTb, C KOTOPOl KOHTpPareHT B
TeyeHue cpoka (ti-to) MOKET OKa3aThesi B COCTOSIHUM 1e(OIITa, MOPSIOK OTNPEACICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBumam;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKECHHOMH
KPEOUTHOMY DPHCKY, KOTOpasi MOXET ObITh IOTepsHa B ciy4ae JedonaTa KOHTpareHTa, MOPSIOK
oTpezieIeHust KOTopoit ycraHoBieH B [Ipmnoxxennn 4 k HacrosmuM [IpaBuiam.

N — KOMMYeCTBO MEHEXKHBIX MOTOKOB JI0 JaThl TMOTalleHusi akThBa (0013aTesbCTBa), HAUYHHAS C
natel onpeneneHuss CHA;

F; — BemmuuHa i-ro ruiarexa (MPOIEHTH ¥ OCHOBHAS CYMMa);

t; — mara i-ro runarexa,

tp — nara onenku (onpenenenus CUA).

IpuBeneHHasi CTOUMOCTb OYIYyIIMX JIEHEKHbIX MOTOKOB (1JIs1 pacyeTra Jeno3uToB U OLEHKHU
HHBIX BUIOB KPEIUTOPCKOI 32I0JI7KEeHHOCTH) Ha IaTy OLMEHKH PacCYUTHIBACTCS 110 POopMyJie:

N

CF,
PV = Z —
=11+ !55
rue:
PV — cripaBeiBast CTOMMOCTH akTHBA (00s3aTEIIECTRA);
# — CTaBKa JTUCKOHTHPOBAHMS B TPOIIEHTaX TOJOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacTosmuME [IpaBuiiaMu; cTaBKa TUCKOHTHPOBAHHUS, ONpeAeseMas PacyeTHBIM ITyTeM, OKPYTIIACTCS IO
2-X 3HAKOB IIOCJIC 3aIISITOH;

N — KOJIMYECTBO JNEHEKHBIX IMOTOKOB JIO JaThl MOTAlIeHUs aKkTHBaA (00S3aTeNbCTBA), HAUMHAS C
natel onpeaeneHuss CHA;

F; — BemmuuHa i-r0 MUIaTeka (IPOIEHTH ¥ OCHOBHASI CYMMa);

t; — mara i-ro nnarexa,

tp — nara onienku (onpenenenus CUA).

B pacuer cmpaBeminBOl CTOMMOCTH akTHBa (00S3aTENbCTBA) BKIOYAIOTCS BCE IUIATEXH
(meHe)XKHBIE TTOTOKH) MO JOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOIUTCS pacueT, BHE 3aBUCHMOCTH OT
CpOKa ITOoTaIIeHus.

JleHexxHbIe MOTOKH, BKITIOYAst IPOIIEHTHBIN T0X0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOPA, JTaTON JEHEKHOTO MOTOKA CYMTAETCSI MUHUMAJbHASA J]aTa, B KOTOPYIO BO3MOXKHO MOCTYIUICHHE
JICHEe)KHBIX CPEICTB, COOTBETCTBYIOIIAs JaTeé OKOHYAHHUS N-Oro IMepHoAa (3a HCKIIOYEHHEM CIIydaeB
JOCPOYHOTO MOTAIIEHH OCHOBHOTO JJONTA).

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHHUSI U3MEHEHUI B TOroBOp (B T.4. B YaCTH U3MEHEHHUs CTAaBKU IO JOTOBOPY, CpPOKa
JiefcTBUS 1OrOBOPA, NEPUOAUYHOCTH UM CPOKOB BBIMJIATHI IIPOLIEHTHBIX H0XO0J0B);
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— W3MEHECHUSI CYMMBI OCHOBHOTO J0Jra (TOMOJHEHHUS, YaACTUYHOTO MOTAIICHUS, €CIIH OHO
He OBUIO Y4TEHO rpauKoMm).

Jyis ydeta B CHpaBEIJIMBONH CTOMMOCTH OOCCIICHEHHUS MPOUCXOIUT KOPPEKTHPOBKA BEIUYHMHBI
OXHITACMBIX JICHEKHBIX TIOTOKOB (F() W/WITK CTAaBKH JUCKOHTHPOBAHHSL.

Be3pnc1<03aﬂ CTaBKa:

. B poccuiickux pyomsix:

- cTaBKa, ompenensiemas u3 G-KpUBOH, MOCTPOCHHON IO POCCHHCKHAM TOCYIapCTBEHHBIM
obmuranmsm (craBku KBJ[ MockoBckoil OWMpKH Ha JaTy pacuera CIPaBeUIMBOM CTOMMOCTH C y4ETOM
CpOKa JI0 MOTANIEHHUs COOTBETCTBYIOWIETO IUIATEX A, PACCUMUTAHHAs IO ABYX 3HAKOB Iocie 3amsaTod. Ilpm
STOM €CNIM Ha KOHKPETHHIH NeHb HeT 3HadeHus craBkd KBJ[ mo HeoOXommmoMy CpOKy MOTamIeHHS,
o0bsaBieHHON MockoBckoir Oupxku, KB/l nomkHa OBITH ompenesieHa pacyeTHBIM MYTEM II0 METOAWKE
MockoBcKkoW OWpXHM C TOW XK€ TOYHOCTBIO, C KOTOpoi e€ o0bsaBiasier MockoBckas Oupxa) — JuIs
3aJI0JDKEHHOCTH, CPOK TOTallIeHUsl KOTOPOH MpeBblaeT | KajaeH JapHbIi 1eHb;

- craBka RUSFAR (http://www.moex.com/msn/ru-rusfar/) — a1 3amomkeHHOCTH, CpPOK
MorameHus KOTOpoi He MpeBbIIaeT 1 KaleHaapHoro AHS.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHnid KB/l MockoBckoil Oupxu B
Ka4yecTBE BPEMEHHON aJbTEPHATHBBI OC3PHCKOBON CTaBKH U ONpPEICICHUS CIPAaBEAIMBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTAaBKA, PacCUMTHIBAGMasi METOAOM HHTEPIIONANMM (HAampuMep, JIWHEHHON) Ha
OCHOBe OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus crpaBeIInBOi CTOMMOCTH. BEIOOp HHOM CTaBKU
B OTHOUIGHMHM aKTHBa YIPAaBISAIOMAs KOMIIAHMA OG(GOpMIIET MOTHBHUPOBAHHBIM CYKACHHEM U
npenocrasisieT ero B Crenuaan3upoBaHHbIN JeTTO3UTapui.

. B amepukaHCKuX noiIapax:

- CTaBKa, IIOJIyYaloIlascsi METOAOM JIMHEWHOW WHTEPHOJSALUU CTaBOK IO aMEepUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMIaunusM Uil 3aJ0/DKEHHOCTH, CpPOK IIOTalleHHs KOTOPOW  MpeBbIIIAET
MHUHUMAJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM IOCOOIHUTalusIM;

- CTaBKa, MOJIydaroiascs MEeTOJ0M JIMHEHHON HHTEPIOJIANY CTAaBOK Ha COOTBETCTBYIOIIHE CPOKH
craekn SOFR M CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJIMraldsM’ JUlsl 3aJ0JDKEHHOCTH, CPOK
MOTaIIeHHUs KOTOPOH MpeBbImaeT | KaJeHJapHbIA I€Hb M HE MPEBBIIIACT MHHIMAIBHOTO CPOKA CTABOK I10
aMEpPHUKaHCKHM TOCOOIUTAIIIM;

- craBka SOFR®- 1171 3a10/5K€HHOCTH, CPOK MOTrallleHUs KOTOPOH He MpeBbIlaeT | KaneHJapHOro
JTHS.

. B eBpo

- craBka €STR® - 17151 33/10/5KEHHOCTH, CPOK TIOTANIEHHs] KOTOPOI HE NMpeBbIIaeT | KaleH apHOro
JHSE;

- CTaBKa, MOJIydarouascsa METOJ0M JIMHEHHO HHTEPIONSAINH CTABOK Ha COOTBETCTBYIOIINE CPOKH
no obnurauusM c¢ peituarom AAA s 3a/10/KEHHOCTH, CPOK TIOTAal€HHS KOTOPOM MpEBBIAeT
MHUHHMAJIBHBIA CPOK CTABOK MO OOJIMTalusIM ¢ peUTHHIOM AAA;

- CTaBKa, MOJIYYalOIIascsi METOIOM JMHEHHOM WMHTEpPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CPOKH

craBkd €STR # cTaBKM Ha MHHUMAJIFHOM CPOKE CTaBOK IO OONHTANMsAM ¢ peTHHroM AAA s
33JI0JDKEHHOCTH, CPOK IIOTallleHWs KOTOPOW TpeBblaeT | KaJeHAapHBIH J€Hb W HE TPEBBIIIAET
MUHHMAJIBHOTO CPOKa CTaBOK 110 OOIUTAINAM ¢ peHTHHTOM AAA.

. B npoumx BamoTax — Kak Oe3puCKOBas cTaBKa (MO0 e€e MHTEpIOJSIHMS, HarpuMmep,
JIMHEHHas) B COOTBETCTBYIOIIEH BaJIIOTE.

®opmyJia JUHEHHOI HHTEPHOJISIIUN
R'F{E'm[w £ CITH Dm = Dm[n

™ (RKy,q — REy

RK, —_—
-t Vo -V

Joeema Doy = Dy = Dy
BK gy, 00 Dy = Dy
rie:
Dm - cpok 10 moramiesns HHCTpyMEHTa m B Toax;
Dmin, Dmax - MUHUMaNbHBIHA (MaKCHMaJIbHBINA) CPOK, HA KOTOPBIH OTIpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHON IOXOAHOCTH TOAXOIAIIUX (PeNeBaHTHBIX) TOCYAAPCTBEHHBIX IIEHHBIX OyMmar, B
rojax;

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

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

*Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
©Hcrounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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V41, V1 — Hanbonee 6mu3kuid K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYECHUE KPHUBOW OECKYIOHHOM
JIOXOJTHOCTH, HE MPEBBINIAIONINIA (TpeBbIatoniuii) Dy, B rogax (onpeaensercs ¢ TOYHOCTBIO 10 4 3HAKOB
MoCJIe 3arsTo);

RK(T) — ypoBeHb HNpoOUEHTHBIX cTaBOK s cpoka T, rae T moxker
NpuHUMATh 3HadYeHuss V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHue CTaBKH
onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNSITOH B MPOIEHTAaX U 10 4 3HAKOB B J10JI51X.

CermeHTanusi 00JIMranMii B LEIIX OIEHKH OCYIIECTBIIETCS C HCIIOIB30BAaHHEM MAaTPUYHOTO
MOIX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpaIleHHs U THITY SMUTEHTA:

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT MMEET PEHUTHUHI HECKOJIbKHX
PCHTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIUPOBKH UCIIOIB3YETCS MAKCUMAITbHBIN PSHTHHT).

PeitTuHrn nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepaunu.

b. TI'pynnupoexa no owpayuu (DURATION) obnuzayuu:

Menee 1 roga  Aropauus MeHble WU paBHa 365 nHei;

Ot 1 mo 3 ner  mroparmwus Oonbine 365 mHEH, HO MeHbIIe wid paBHa 1095 gHei;
Ot 3 mo Smer  mroparus 6onpme 1095 grel, HO MeHbIIe Wi paBHa 1825 mHeit;
Bonee 5 ner mroparus Oombire 1825 mHel.

C. I'pynnupoexa no muny smumenma:

- 1Sl OOJIMT Al POCCUMCKUX DMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsX:
Tl'ocynapcTBeHHBIE OOMHUTAINY;

KopnopatusHbie o0nuranu,

MyHHULIMIaNbHBIE 00IUraluK U o0Iurau cyobekToB PO.

- U1 eBpOOOJIUTallui POCCUMCKUX SMUTCHTOB:

Tl'ocynapcTBeHHBIE €BpOOOTUTaIlK;

EBpooOnuranum 6aHKOB;

EBpooOnuranuy He()MHAHCOBBIX OpraHU3aIINi.

d. I'pynnupogxa no éaniome.

Hcxonnble gaHHble YPoBHsI 1 - [[CHOBbIE KOTUPOBKH (HECKOPPEKTHPOBAHHbBIC) AKTHBHBIX
pI)IHKOB B OTHOIICHUU UACHTUYHBIX AKTUBOB UJIN O6$[3aTeJ'H)CTB, K KOTOpI)IM OpFaHI/I3aHI/I${ UMECT JIOCTyH Ha
JIATy OL[CHKH.

HcxoqHble 1aHHBbIE YPOBHS 2 - HCXO/HBIC JaHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)Ie ABIIAKOTCA Ha6J'IIOZ[aeMI)IMI/I, HpﬂMO NN KOCBCHHO, B OTHOLICHUHU onpe):[eneHHoro
aKTHBAa WK 00s13aTEILCTBA.

Hcxoauble naHHble YpoBHS 3 - HeHaOJrOJaeMble HCXOJHBIC [aHHBIE B OTHOLICHHUU
OTpe/IeTICHHOT0 AKTHBA UITH 00513aTENbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JAO0JITOBBIX IIEHHBIX OyMAar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBens 2.

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

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUIs IPYNIHUPOBKU HCIIONIB3YEeTCS MaKCUMAaJIbHbIN PeHTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®denepaninu, MPUCBOEHHOTO POCCUMCKUM PEUTHHTOBBIM AareéHTCTBOM 110 HAI[MOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mkane. [Ipu nepecMoTpe cOOTBETCTBUSL PEUTUHTOB BHOCSTCS u3MeHeHus B [IpaBuna onpenenenus CHA.

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

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

Bonee 5 ner Jropanust Oonpe 1825 nueit.
. TI'pynnupoexa no muny smumenma:

57




- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

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

CraBKa AMCKOHTHPOBAHUS PACCUUTHIBACTCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

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

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 110 00BEMY CHENOK JOXOAHOCTh K IIOTAIICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [IEHHBIC OyMaryu BEIOMPAIOTCS M3 TOTO JK€ CEIMEHTa LIEHHBIX OyMmar, K KOTOPOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Omnoit ThIcsTum) Oymar. KonmuecTBo aHAMOTHYHBIX OOyMranuii 1omkHO ObITh He MeHble 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOUPACTCS OJJHA U3 PACKPHIBAEMbBIX OHUpPIKEH 1IeH B MOPSIKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

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

VOLUME_i — 06beMm crienok ¢ i-o# aHamornvHo# obsuranueii Ha nary onpezenerus CHA B mrykax wiiu
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl OHpIKEH.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

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

N - xommuectBo ocTaBmmxcs Ha naty ompenenenus CUA mmaTesxkeii TIPOLEHTOB H/UIIM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

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

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (AETO3UTY, TOJITOBOM IIEeHHON Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLICHEHHs ONpENENIIeTCS B COOTBETCTBHU C IOPSIKOM KOPpeKTHpoBKH, [Ipmiioxkenne 4 k
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX DMHUTEHTOB H €BPO0OJIHUI ALHIT)

Yposens 2.

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

A CF
PtO=>" !
= (1+ ri+ CrSpread)"
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK 10 OOJHTAIMH — OyayIHe ACHEKHBIC TIOTOKU MO OOIHrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpelyCMOTPEHa YCIIOBHUSIMH BBIITYCKa OOJMIanuu), MO0 AaThl MOJHOTO IMOTalIeHus], MPeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpenUTHBIN CIIP3[1, ONpeessieMblil Ha OCHOBE JJOXOJHOCTH aHAJIOTOB;

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

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccuuThIBaeTCS Ha OCHOBAHWHU BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SBJISACTCS BHe6Hp)KeBOﬁ

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

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

1. BAJIIOTa OOpAIlleHNs] aHaJIora COBIIaAaeT C BAIIOTON OOpaIleHHs OLIEHWBAEMOH J0JTOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YZIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, AOIYCKAETCS BEIOOP aHAIOTOB C MPOM3BONIBHON AIOpaIieH, pu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHIOBOM TPYIIE YTO M OLIEHWBAcMasi JOJITOBas [ICHHAS
Oymara;

4, aHaJior ABJIACTCA APYTHM BBLIIIYCKOM TOI'O K€ OMHUTCHTA, YTO M OLICHHMBAEMas NOJIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH W CTPaHOW PUCKAa SYMHUTEHTA/KOHEYHOTO 3aeMInuKa (10 AaHHBIM cucTeMbl cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTECHTA JIM MOPYUYHTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HamMUmMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOojee aKTyaJdbHBIH Ha JHaTy
OLICHKH KPEJUTHBIN peHTHHT. EciM mopydnTensCTBO 1O BBITYCKY JOJT0OBOM LIEHHON OyMarn obecreunBaeT
UCIIOJIHEHHE O0s3aTeNbCTB B MOJTHOM O0BEME M (WIM) TapaHTHsS BBbIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 10 TAKUM JIOJITOBBIM IIEHHBIM OymMmaram, To BEIOMpaeTcs HanboJiee akTyalbHbIH Ha
JlaTy OLICHKH KPEJIUTHBIH PEHTHHT BBIITyCKa JONTOBOM IEHHOHM OyMaru u nopy4uTess (rapaHra).

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

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

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

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

CrSpread, = YTM, —r,

e,




YT M, - noxonHocTs K norameHuio/opepre i-0ro aHaIOra 10 LEHE 3aKPBITHS;

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

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

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

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

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

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

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

= IIJIaHOBBIC AAaThl OKOHYAaHHWA KYINOHHBIX IEPUOAOB U NMEPUOAOB I YaCTUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUSAMMU BBIITYCKa.

HGHC)KHLIC IIOTOKH, BKJINOYas KyHOHHLIﬁ JA0X0Hd, PpaCCYUTBIBAIOTCA B COOTBCTCTBUU C YCJIOBUAMHU
BBIITYCKa.

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

" O BEIMYMHE CTaBKM KyNOHA (A7 HEHHBIX OyMar, 1mo KOTOPBIM MpPOLEHTHBIC

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

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

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IOTall€HUE OCHOBHOI'O J0Jira, HO CYMMBI IMOTralia€MbIX

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

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

JUis 1OATOBBIX LEHHBIX OyMar, Mo KOTOPHIM NMPEIyCMOTPEHO YACTHYHOE IOTallleHHEe OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

[To obyuranusM ¢ MEepEeMEHHBIM KYNOHOM H/WJIM HOMHHAJIOM JJIS OLCHKU OyIyIIMX ICHEXKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOIUIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3amus, HOMHHAJIbHAS CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmyie:

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

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

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

u C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHECHHUS paHee HEU3BECTHBIX BEJIUNYNH (CTaBKI/I KYyIoHa, CYMMBI IToramaeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHI/ITaHI/II\;{ C HHACKCUPYEMBIM HOMPIHaJ'IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/IeM.

12 HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCC NCHEIKHBIC ITIOTOKHU, CICAYIONINE 3a ,I[aTOf/‘I OKOHYaHUA COOTBETCTBYIOIIECTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPeIeIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEPEMEHHBIC, 3HAYEHHE KOTOPHIX HE 3aBUCUT OT pELIeHUs 5SMHUTEHTa, U MpPU ITOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

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

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHANA, YCTAHOBJICHHON Ha ATy pa3MEIleHHUs BBIMYCKa);

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

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHYHOTO MOTAIICHHs] OCHOBHOTO
JIONITa, €CIM OHO MPEIyCMOTPEHO YCJOBHSIMHM BBIMTyCKa B JaTy JEHEXKHOTO IOTOKAa, pacCYMTaHHAS MO

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

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
WHJIEKCUPOBAHMS BEJIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MELIECHUs BBIYCKa);

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

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

OnpeneneHue BMeHEHHOH HHGIA UM

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O3 52001 RMFS, paccunranHoe mo Gopmyne kak pasauna Mexny Craskoit KB/l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBEe MPOTrHO3a WHGIISINN NCIOIB3YeTCs 3HAYeHHE, PACCUUTAHHOE MO OpMyIIe, NCXOAA U3 3HAUCHUH
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

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

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IIOCIE 3amsiTOH —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

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

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

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

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

tsoppy - B3HAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TOTAlICHHWS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

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

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHI0 Bbimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

J1s Bcex meprooB, HaunHArommxcs ¢ 2031 roma npu OTCYTCTBHU COOTBETCTBYIOIIHX BBITYCKOB
O3, B kauecTBe MPOTHO3a HHQIAINH UCTIONB3YeTCs MOPSAOK, onrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCcyapCcTBEHHBIX HEHHBIX Oymar P®d, HOMHHANM KOTOPBIX 3aBHCHT 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
IIATEXKA.

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

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

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

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

1.1.2. Tlpu nHamumuuum mnporHoza MOP mno 06a3oBoMy IOKa3aTero, HCIOIb3YEeMOMY s
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuum XOTs OBl OJHOTrO BBIINYCKA AHAIOTHMYHBIX oOsuranui (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMUMHBI KAXKJOI0 OTAEIBHOIO OYyAyIIero KynmoHa OHH NPHUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIH CPOK M 00BEM), IO KOTOPHIM HA ATy OLCHKHM €CTh IIeHa aKTHMBHOI'O pBIHKA, JUIS pacyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (okcneprHoe cyxneHue), mpu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

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

1.1.4.1. Ecnu neHa akTHBHOTO PBHIHKA IO JaHHOW OONMTalnuy Morja OBITH OIpenesieHa He Oonee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOIHOCTBIO K TOTAIICHHIO 10 JaHHOW oOmuranuu u craBkod B G-kpuBoit mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM NHO TpPeM JAPYrUM OOJIMTamysM TOro K€ SMHUTEHTa ¢ Hamboyiee ONM3KHMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
NpeIbIAYIIero Mecslla, TO IS OLIEHKM HEHU3BECTHBIX KYNOHOB INPHUMEHSAETCS MOIXOM «AIIETIOHOBY»
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpENeIICHHON TI0 IICHEe aKTHBHOI'O PhIHKA Ha MHTEpBaje He Ooiee, yeM 1 (OIUH) MeCsIl C aThl OICHKU.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHHUS HCIOJB3YETCS JOXOIHOCTh IO COOTBETCTBYIOIEMY HHJICKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BaJlOTe HOMHHAla), a B CIydyac €ro OTCYTCTBHS - PEHTHHIa 3MUTEHTa WIH HOPYYUTEIS
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX DPEHTHHroB. EciM MOpYyYMTENhCTBO IO BBINMYCKY IOJNTOBONH LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINN M3 UMEIOIINXCA AKTYalIbHBIX KPEIUTHBIX PEHTHHIOB BBIIYCKa OJTOBOW IEHHON Oymaru u
nopyuutens (rapaHTa).

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

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

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

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

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

1.1.5. Ecin 5MHUTEHT HE UMEET PEeUTHHra, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOJTHOCTH». JIJI 3TOTO Ha MOCIETHIOK JaTy, Ha KOTOPYIO MMEETCs IIeHAa aKTHBHOTO pPBIHKA
(uau Ha JaTy ompejeNeHHs IOCIEAHEro KyNOHa WIM MOCIEAHEH ogepTbl), ompenessercs
Hanbolee ONM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuii, oOauranus B JaJbHEUIIIEM CUHTACTCS
MPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTHHIoB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcs: popMylia MPUBEICHHON CTOMMOCTH, B KOTOpo# neHa (PV) nmpuanMmaercs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKAa Ha MHTEpBalie He Oonee, yem 1
(ommH) MecsI ¢ gaThl omeHKH. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE ICHBI MPUMEHSCTCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kKadecTBe CTaBKH JTUCKOHTHUPOBAHUS
HCTIONIB3YETCS TOXOJHOCTh 10 COOTBETCTBYIONIEMY HMHAEKCY OOIMramuid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

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

KOTOPBIM 3aBHCAIT OT g-curve, HA OCHOBe (hopBapaHBIX cTaBok (MeToanka NMpUMeHHMA

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

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

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

dﬂ-fﬁﬂ = dH}’n+ d[
raec:
dﬂ-fﬁﬁ — q)opBapleaﬂ JaTta, HUCIOJb3yeMass I OIPEACIICHUA HpOFHOSHOﬁ
CTaBKH 1-TO KYIIOHA,
dr;yn — AaTa OIPCACIICHUSA KYIIOHA, paCCUUTAHHAA B COOTBETCTBUMU C H.l;
d[ — CPpOK 1Jid G-curve B rogax, HCHOHL3yeMBII>i U1 OIpeACJICHUSA CTaBKU 1-TO
KYIIOHHOT'O In€pruoaa B COOTBETCTBHUU C YCIIOBUAMU BBIITYCKa (Q)OpBapleaﬂ TOYKa.
C) JIJ'[}I i-To KYIIOHHOI'O I€puoaa pacCUUThbIBACTCA (bOpBapllHHﬁ CpPOK IJid ONPEACICHUA KYIIOHa

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

t; — ¢opBapaHBI CPOK JUIsI OINpeneieHHs KymoHa (B KadecTBe Oa3bl
pacdera ucnonb3yercs 365 nHei);
@ yn — [1aTA ONPE/IEICHUS KYIIOHA, PACCYUNTAHHAS B COOTBETCTBHH C I1.1;

rue:

dot® — 1aTa OLCHKH.
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d) ®opeapaHoe 3naueHue craBku (fj) 1Is i-ro KyImoHHOIO MEpUOa ONpPEAENeTCs 10 GopMyie:

1
_ l:l+.9,ri]':‘+di o
fi= [ (L4605 j -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne cnoroBodl G-KPUBOW Ha HaTy OLCHKA Ha CpOKe,
COOTBETCTBYOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIA CPOK [UISl ONpEEIeHUs i1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B roJax, UCMONb3yEMbI TSl OMPEe/IeICHHs CTABKH i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B MpOLIEHTaX, ONpeneaEHHOE Ha ATy (B )
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C

YCJIOBUSAMU BBIITYCKA.

1.3.  Jlast 10JroBBIX HHCTPYMEHTOB, IJIATEeKU M0 KOTOPLIM 3aBHCAT OT 3HAYEHMIt
RUSFAR mis mporHo3upoBaHus OYIOYyIIMX CTaBOK TPUMCHSIOTCS 3HauYeHUs (opBapaHO
KpUBOii, mosnydeHHo# Ha ocHoBe cBomoB Ha RUSFAR (mo manHbIM MOCKOBCKOW OUpPXH).
JlaHHBIE IPOTHO3HBIE 3HAUYCHHs OOHOBIISIIOTCS €XKEIHEBHO. [IpH OTCYTCTBHHM IOCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEH KOMIIAaHHH.

1.4. Ilporno3upoBaHMe NPOLEHTHBHIX CTABOK /UIS LEHHBIX Oymar, NMOTOKH MO
KOTOPBIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMHU,
omucaHHbMu B 1. 1.1.2 —1.1.4,

2. Ilo smumenmy/obnuzayuu nPOUCX00u0 pe3Koe usmMeHeHue KpeOUumHozo Kauecmad.
2.1.  Ecnm mpousomnmio ymydiieHWEe KPEAWTHOTO KadecTBAa B CIEIACTBHH ITOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mpousounuio yxynuieHHE KPEIMTHOIO KadecTBa (CHIIKEHHWE PEHTHHIA,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.I1.), TO ONPEHCIAIOTCS aHAIOTHYHBIC CUTYAallMd C IPYTHUMHU SMUTCHTAMH B MpPOIIIOM. B
KadecTBe 0asbl JUI ONpPENeNICHUs TOXOTHOCTH JUIS pacdeTa BEIMYHHBI HEH3BECTHBIX KYITOHOB
WCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CIIP3/1a OJBEPrHYBIIETOCS CTPECCY SMUTEHTA B MPOILJIOM,
YMHO>KEHHBIH Ha KPEIUTHBIH CIIP3] OIICHUBAEMOT0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENBHBIA POCT CIIP3Ja PACCUUTHIBACTCS KaK OTHOIICHUE CpeaHero crpana 3a 10 (mecsts)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHSA K CIIP3TY IO CTPECCOBOTO COOBITHS. [Ipu 3TOM B TeUCHHUHU
YKa3aHHBIX JIECSITH THEW MOJDKHO OBITh HEe MeHee 5 (TISITH) AHEH, Ha KOTOpBIE MO pe3yiabTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMbIE Ul OLICHKH Ha aKTHUBHOM pBIHKE. B cilydae eciu Takux JHEH
MEHE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE IISATh JHEH.

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

. CHmKeHUe/pocT pedTHHTa BEITYCKa/IMHUTCHTA;

. [IpuoOperenue SMUTEHTa KOMIIAaHWEH C OoJjiee BBHICOKMM/HU3KAM KPEIUTHBIM
KayecTBOM (00Jiee BRICOKHM/HU3KAM PEHTHHIOM);

. BrumtoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3HAaYUTEIbHBIC TPETEH3NH KOHTPAreHTOB MIIM TOCYAapPCTBEHHBIX OPTaHOB.
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IIpuno:xenue 3 NMopsaaok onpeaeneHus cnpasea/IMBoO CTOMMOCTA MHOCTPaHHbIX LLleHHbIX
6éymar

Bbi6op cnocoba oueHKu crnpaBeanvBOM CTOMMOCTU LeHHbIX 6ymMar (B TOM 4yMcne LeHHbIX 6yMar 04HOro U TOro Xe BbiMycka) onpeaensercs
HanmuymeM (paKTUUECKON BO3MOXHOCTM pacrnopsxaTbCs UeHHbiIMM 6yMaramu (UeHHOM O6yMaron) B YC/IOBUSAX HeEOPYXECTBEHHbIX OENCTBUMN,
npeanpuHUMaeMblX CO CTOPOHbI WMHOCTPAHHbIX [OCYyAapCTB, MeXAYHapOAHbIX OpraHusauuii, WHOCTPaHHbIX (GUHAHCOBbIX OpraHuM3auun,
MeXAYHapOAHbIX PacYéTHO-KIMPUHIOBbIX LeHTpoB «EBpoknup BaHk», r. Bpitoccenb, n «KnupctpuM BaHKUHM», 1. Jllokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHWEM OrpaHU4YnTESIbHbIX Mep B OTHOWweHun Poccuinckon degepaunm, poCCUNCKUX OPUANYECKUX NUL, U rpaxaaH Poccuiickomn
denepauunu.

XpaHeHue yepes HP1
MecTo XpaHeHUs, KaK KpUTEPUN OrpaHNYeHns pacrnopsixXeHus
LEeHHbIMN ByMaramm

O6nuraumm MHOCTPaHHOro aMmuTeHTa, FOBO3 PO, MHOCTpaHHbIe aKU|UN, MHOCTPaHHbIE Nau
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTrOBble (ETF), nHOCTpaHHbIe feno3uTapHble
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX pacnUCKM, akum MexxayHapoaHbIX
OpraHnsauui U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoi CTOMMOCTU
BbupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO NPy Haandmu AOCTyna n BO3MOXXHOCTU COBEPLUATb CAEIKN Ha Takmux bupxax
(cm. TpunoxeHune 8)
LleHbl MockoBckon 6upxun (ecnm oHa nNpu3HaHa aKTUBHbIM PbIHKOM) 3a MNOCNEAHUMW TOProBbii AeHb B MNopsake
y6bIBaHWS npuopuTeTa:

a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOproBon ceccun MockoBckon 6upxm Ha aaTty onpepeneHus CHA npwu
yCnosum noaTBepXaeHus ee KOPPEeKTHOCTU;
LieHa 3aKkpbITUS NpU3HAETCH KOPPEKTHOW, eCnu packpbiTbl AaHHble 06 obbeme TOpProB 3a AeHb M 06BEM TOPros He
paseH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb CrpaBea/IMBoO CTOMMOCTU

1) ueHa, paccumtaHHas HKO AO HPA no yTBepXaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MeToA0M UeHHbIX 6ymar, obpawatowmxcs Ha MoOCKOBCKOM
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2) cpeAHss MHAMKaATUBHAas LEeHa, onpeaeneHHas no MeToauke
«Cbonds Estimation Onshore»

3) uHaekcHas uUeHa, onpeAeneHHas no mMetoauke RUDIP RUS
(N0 ncxoAHbIM AAHHBIM, OTHOCAWMMCA K 1 mAmM 2 ypoOBHIO)

B cnyyae OTCYyTCTBMS pacCyeTHbIX LEH, pacKpblBaeMbIX
YKa3aHHbIMMU BbllE MWCTOYHUMKAMU WHGOpMaunm, B CBA3U C
HETOpProBbIM AHEM O6uUpX, N0 KWUTOraMm TOProB Ha KOTOPbIX
onpenensoTCa pacyeTHble UeHbl, 418 uenen onpepeneHus
CnpaBeaiMBON CTOMMOCTM aKTUMBOB  WCMOJNIb3YETCS  LEHa,
paccynMTaHHas Nno mToram nocnegHero TOpProsBoro AHsA. Takown
noaxoa MCMNonb3yeTcs B OTCYTCTBME COObLITWUIA, KOTOPblE MOMIN
CYWECTBEHHO TMMOBMMUATbL HA 3HA4YeHWe pacyeTHOM LUEHbl B
HETOProBbIN NeHb.

Onsa  ueHHbIXx 6ymar, HOMWHUPOBAHHbLIX B pybnsax U He
ABAAKOWNXCSA  eBpoobnuraumamm, UCMOAb3YeTCa TakK Xe:
4) ueHa, onpegeneHHas MO MOAENN OUEHKW AN LeHHbIX
bymar, HOMMHUpPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 2A

bupxe.

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no mMetoamkam
yTBEpXAeHHbIM no3xe 01.12.2017, onpeaeneHHas MetoaoMm 3

2) nHAaekcHas ueHa, onpejeneHHasa no metoauke RUDIP RUS
(N0 MCXOAHBIM AaHHbIM, OTHOCSALWMMCS K 3 YPOBHIO)

B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbIllE€ WCTOYHUKAMM WHDOPMALUNU, B CBA3U C
HETOProBbIM AHeM O6WpX, MO UTOraM TOProB Ha KOTOPbIX
onpenensoTCcs pacyeTHble LUeHbl, AN Uefneil onpeaeneHus
cnpaBensiMBoM CTOMMOCTM aKTMBOB  WMCMOMb3YyeTCs  LEHa,
paccyMTaHHasi No MToraMm MnocjaedHero ToproBoro aHs. Takow

1) LeHa (ctonmocTb) onpeneneHHas C
ncnonb3oBaHMeM HabtlogaeMbix/NoaTBeEpPX)AaeMbiX
KOTUPOBOK, npeaocTaB/IEHHbIX npod.
y4YyacTHUKaMm pblHKa LIeHHbIX bymar, Ha
OCHOBaHUK MOTMBUPOBAHHOIO CYyXAEeHUS

Ynpasnsitowein komMnaHum (B TOM  yucrne o
CMOCOB6HOCTN peanv3oBaTh akTUB TakMM nuuam), B
TeyeHue cpoka, YCTaHOB/IEHHOI 0 npod.
YYaCTHWKOM ANl BO3MOXHOIO COBEPLUEHUSA CAENKM
No nNpeaoCTaB/IEHHOW KOTUPOBKE. MNpn 3TOM
cBefleHMss 0 HabnwgaeMmbix/noaTBepXAaeMblX
KOTMPOBKAaX AO/KHbl OBHOBNSITLCS HE pexe, YeM
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NoAXO0A4 WCMOJIb3YeTCs B OTCYTCTBME COGbLITUMI, KOTOpble MOMIn
CYyLLeCTBEHHO TMOB/MATb HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBbIN AEHb.

3) ueHa (CTOMMOCTb) onpeaeneHHas C WCMONb30BaHMEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX NPo@d. y4aCcTHMKAMKU pbiHKa LEHHbIX 6yMmar,
Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEHMS YnpasnastoLlen
KOMNaHMn (B TOM 4yuc/e O CrocobHOCTU peann3oBaTb aKTMB
TakuMM JfMuUaM), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM ANl BO3MOXHOIMO COBEpLUEHUS CAelkM Mo
npenocTaBfeHHOW  KoTupoBke. [lpu 3TOM  cBeaeHus O
HabnogaemMbix/noaTBEPXAAEMbIX KOTUpPOBKax OOSIKHbI
0BHOBNATLCA HEe pexe, YeM Ha Kaxayl gaTty onpeaeneHus
CYA. B TOoM cny4dae, ecnu Hanpae/fieHHass MH@opMmauusa nmnbo
cornaweHuwe, perynmpytowee OTHOWEHNS CTOPOH, HE COAEPXUT
yKa3aHuUs Ha CPOK, B TeYEHNE KOTOPOro npod. y4acTHUK roToB
COBEpLNTb CAENKY MO NpeaoCTaB/IEHHONW KOTMPOBKE, TO Takas
KOTMPOBKA MOXET WCMOJIb30BaTbCA AN UeNeln onpeaeneHus
CnpaBeaiMBON  CTOMMOCTM  LUEeHHoOM 6yMarM TONMbkKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpeAeneHHas Ha OCHOBaHUW OT4YETa
OouEeHLMKa, COOTBETCTBYIOLLEr0 3aKOHOAATENbHbIM
TpeboBaHMAM B OTHOLIEHUU OueHKM umywecTtsa MNMN®, nnbo 0
(Honb) (oueHKa Mo HyJIeEBOM CTOMMOCTM AOCTYMHA TONIbKO AN
MHOCTpPaHHbIX obnuraum, He CBA3aHHbIX C POCCUNCKUMMU
OPUANYECKNMU avugamu, AONroBbIX LEHHbIX 6ymar
MeXAyHapoAHbIX (UHAHCOBbIX OpraHM3auuMm M MHOCTPAHHbIX
rocyaapcrs, KoTopble O6bliM NEpBUYHO pa3sMeleHbl B MHOWN
CTpaHe, 4yeM P®, B cnyyae noaTBEPXAEHUS HEBO3MOXHOCTMU
pacnopsiXaTbCsi  aKTUBOM M Hanmuus  oBCTOATENbLCTB,
CBUAETENbCTBYOLWMX o] HEBO3MOXHOCTH OCyLLeCcTBUTb
HaZAEeXHYI OLUEeHKY aKTMBa B COOTBETCTBUM C DenepasibHbIM
3akoHOM N-135 "06 oueHo4HON pgesaTenbHocTM" oT 29.07.1998

Ha Kaxxayto aaTty onpenenenns CHA.

B TomM cnyuyae, ecnu HanpassieHHas mHbopMauus
nmbo cornaweHve, peryampytowee OTHOWeHUs
CTOPOH, He COAEpPXWT YKa3aHMa Ha CpoOK, B
TeYeHne KOTOporo npod. Yy4yaCTHUK rOTOB
CoBepLwUnTb caenky no npeaocTaBneHHOMN
KOTMpOBKE, TO  Takas KOTMPOBKa MOXeT
MCNos1b30BaTbCA Aansd u,ene17| onpeaeneHnsa
CnpaBeaMBON CTOMMOCTU LEHHOM 6yMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHUKU
oTyeTa oLeHLwmKa, COOTBETCTBYHOLLErO
3aKoHoAATEeNbHbIM TpeboBaHMSAM B OTHOLUEHWUMU
oueHkn wumywecrtea MN®, nm6éo 0 (Honb) (B

cnydyae noaATBEPXAEHUA HEBO3MOXHOCTU
pacnopsa>xaTtbCs aKTUBOM n Hann4yusa
obcTosaTenbCTB, CBMNAETENbCTBYOLWNX (0]

HEBO3MOXHOCTU OCYLLECTBUTb HALEXHYI OLEHKY
aKTMBa B COOTBETCTBUU C DeaepasibHbIM 3aKOHOM
N-135 "O6 oueHouyHOM pedATenbHocTU"  OT
29.07.1998 ropa)
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roga)MocCTb) onpeaesieHHass Ha OCHOBAHWMM OT4YETa OuEHLMKA,
COOTBETCTBYIOLWEr0 3aKoHoAaTeNbHbIM  TpeboBaHMAM B
OTHOLWEHUN oueHkn umyuwectea MNO, nnb6o 0 (Honb) (oueHka
No HYJIEBOM CTOMMOCTM JAOCTYMHa TONbKO AN WMHOCTPaHHbIX

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

ZOCOD: 'v "\";ﬁ}i@'l&g C\Rﬁﬁpfg' C'“,;ﬁﬁn%?%o&gﬁmo” MHOCTpaHHbIe aKLiMU, NHOCTPaHHbIE Nan

,u,eﬂ? ﬂm-@c_"l‘”" 15: WHWHH 2KOMHaHMM, A[oJNroebie (ETF), MHOCTpPAHHbIE AE€NO3UTAapHble
PACNUCKA, aKUNN MEXXAYHAPOAHBIX

OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

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

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

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

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl gaHHble 06 o6beMe Topros 3a AeHb M 06beM TOpPros He
paBeH HyJIo.

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

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

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

2 ypoBeHb cnpaBea/1MBoO CTOMMOCTH

| Mogenb OLeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
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B cnyuyae OTCYyTCTBMSI pacCYeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbllle WUCTOYHMKaAMM MHPOpMaUMK, B CBSA3N C
HETOproBbiIM AHeM OWpX, MO WMTOraMm TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UEeHbl, A8 Uenen onpeneneHus
CnpaBeasiMBon CTOMMOCTM aKTMBOB WCMOSIb3YETCA LEHa,
paccyuMTaHHas no utoraMm nocaegHero ToproBoro AHsA. Takom
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/AWATbL Ha 3HayeHue pacyeTHOW UeHbl B
HETOProBbIN AEHb.

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

ncropuyeckon uenbl (Mogenb CAPM) - TonbKO Ans
LeHHbIX 6yMar, obpalwatrWmnxcas Ha POCCUNCKUX
(3a wuckntoyeHnem TMAO Mockosckas 6upxa) u
MHOCTPaHHbIX OHAOBbIX BUpxKax

3 ypoBeHb crpaBeA/sIMBoO CTOMMOCTH

B cnyyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bblle WCTOYHWKOM wuHdbOpMaumm, B CBA3M C
HeToprosbiM AHeM 6upXx, MO wMTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, AN Uefen onpeaeneHus
cnpaBensiMBoi CTOMMOCTM aKTMBOB WCMNOSb3yeTcs  LeHa,
paccyuMTaHHas NoO UTOraMm MocieAHero TOproBoro AHs. Takown
noaxo4 MCNosib3yeTcs B OTCYTCTBME COObITMI, KOTOpPbIE MOI/N
CyLLeCTBEHHO MOBMMATb Ha 3HA4YeHMe pacyeTHOM LeHbl B
HETOProBbI AEHb.

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

1) LeHa (cToumMocCTb) onpeneneHHas o
ncnonb3oBaHMeM Habnwogaemblx/NoATBEPXAAEMbIX
KOTUPOBOK, NpeAoCTaBAeHHbIX Npod. y4YacTHUKaMu

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

peann3oBaTb aKTUB TakKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOB/AEHHOro npod. Yy4acTHUKOM Ans
BO3MOXHOIO coBeplieHus caenku rno
npenocTaBNeHHOM KOTMpoBKe. lMpu 3TOM cBeaeHus
0 Habnwpaembix/NoaTBEPXKAAEMbIX  KOTUPOBKax
OO/MKHbI OBHOBAATLCA HE pexe, YeM Ha KaxAayto
paty onpegenenHna CYA. B ToMm cnydae, ecnu
HanpasneHHas wHdbopMauma nanbo cornaweHue,
perynupytowiee OTHOLWEHUS CTOPOH, HE COAEepXWUT

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

3) ueHa (CTOMMOCTb) onpenefneHHass Ha OCHOBaHWM OTYeETa
oueHLwmKa, COOTBETCTBYHOLLENO 3aKOHOAATEesbHbIM
TpeboBaHMAM B OTHOWEHUU OuUeHKM umywecTtea NMN®, nunbo
0 (Honmb) (B cny4ae nMOATBEPXAEHUS  HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM M Hanuuma  o6CTOATENLCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLECTBUTb
HaAEeXHYI0 OLEeHKY akTMBa B COOTBeTCTBMM C DeaepanbHbiM
3akoHOM N-135 "O6 oueHouHoOM gestenbHocTn" ot 29.07.1998
roga)

Y4YaCTHUK roToB COBEpLUNTb caenky no
npenocTaBNeHHOM KOTUPOBKE, TO Takash KOTUPOBKA
MOXET MCMNOMb30BaTbCA ANA LUenen onpeneneHus
CnpaBeaiMBON CTOMMOCTM UEHHOM 6ymarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

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

aKTnBOM n Hann4yusa O6CTOF|Te}'IbCTB,
CBUAETENDBCTBYHOWNX (0] HEBO3MOXHOCTHU
OCyWEeCTBUTb HaAEXHYK OUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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Hpn.ﬂomeﬂne 4. MeTomea OLHCHKH KPEAUTHOI'0 PUCKAa KOHTPAareHTa
1. Leau u onpeneieHust

Hacrostimas MeTouKa CITy»KUT JIJIsl OLCHKH KPSTUTHOTO PUCKA KOHTPAreHTa B IEJSX MPUMCHEHHUS
METOJIOB KOPPEKTUPOBKH CIIPABEIIMBON CTOMMOCTH aKTHBOB Ha KPEIUTHBIIN PHCK.

OtrieHKa KPEIUTHOTO PUCKA MCIONB3YeTCs sl pacdyera CIpaBeAIMBOH CTOMMOCTH akTHUBOB. [lpu
3TOM B 3aBHCHMOCTH OT CTENCHU BIHSHHUS KPEIUTHOIO PHCKA Ha CIPABEAJIMBYI0 CTOMMOCTH AKTHBBI
KIaccuUIMPYIOTCS Ha:

— CTaHIapTHEIE (0€3 MPU3HAKOB 00SCIICHEHHS),

— obecrieHeHHBIE 03 HACTYIUICHUS 1eonTa,

— aKTHBBI, HAXOsIIKECS B edoiTe.

CranpapTHble akTHBa (03 MPU3HAKOB 00ECICHEHHS), @ UMEHHO!

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

— JeOrTopcKas 3aJ0JDKCHHOCTh (B Cilydae ONpENeIeHUs CIIPaBeJIMBOMl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C HCTIOJIb30BAaHUEM METO/1a MPUBEACHHON CTOMMOCTH OYIyIINX IE€HEKHBIX IIOTOKOB).

Obecnienennsbie (03 HaCcTyIIICHUS AeonTa), a UMEHHO:
— JleHe)xHBIE CpeACTBa Ha CUYETax U BO BKJIA/IAX;
— JlonroBele HHCTPYMEHTHI (B CiIydae OTCYTCTBHS IIGH OCHOBHOTO pBIHKA M IICH,
paccuuTaHHBIX HaOMOqaeMbIMH HcTouHMKamu wHpopMmanuu (B T.4. HKO AO HP/ u
WHBIX LeH WHOOPMAaLMOHHBIX CHCTEM, HMCIHOJIB3YeMbIX B Hacrosimux [IpaBumax
onpeneneHuss CYA, No3BOJIOMUX ONPENCIUTh CHPAaBEIJIMBYIO CTOMMOCTh Ha JaTy
onpenenenus CHA);
— [lpaBa TpeGoBaHMS M3 KPEAMTHBIX JOTOBOPOB M JOTOBOPOB 3aiiMa (B cilydyae, €Ciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHm);
— Jleburopckast 3aJOJDKEHHOCTD (38 MCKIIOYEHHEM IPOCPOUYKH B paMKax ONEpParioOHHOTO
IIUKJIa JUIS1 OTIEPALlMOHHOM AeOMTOPCKOM 3a10JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJEISIETCSl HA OCHOBAHMH OTYETA OLCHIIINKA.

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

Jig  nenel Hacrosilled METOJUKU, KOHTPAreHTbl — MHIUBUAYAJbHBIC IPEANPUHUMATENN
MIPHUPABHUBAIOTCS K KOHTPAareHTaMm — GU3NUECKUM JIUIAM.

KpenuTHBIN pHCK — PUCK BO3HHKHOBEHHS YOBITKA BCJIEJCTBHE HEHCIIOIHEHHS KOHTPAreHTOM
00513aTeNIbCTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JO0JITa W/WIM TIPOICHTOB,
MPUYHUTAIOIINXCS B YCTAHOBIEHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHMHI — MHEHHE HE3aBHCHMOIO pEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEHTHHIYyeMOro JHMIa MWCHOJHSTH IIpUHATBIE Ha cebs (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEXKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
UCTIOJIb30BaHUEM PEUTHHIOBOIM KAaTErOpUU MO ONpEeAENeHHON peHTUHroBOM miKane. B nensx npuMmeHneHus
HACTOSIIEH METOIWKH HCIIONIB3YIOTCS DPEHTHHTH CIEYIONINX PEHTHHTOBBIX AareHTCTB (PEHTHHTOBEHIE
areHTCTBAa YKa3aHBl B IOPSAAKE YMCHBIICHHWS TPHOPUTETAa IIPH OMNPEACTICHHH KPEIUTHOTO pEHTHHTa
KOHTpareHTa):

— Moody's Investors Service

— Amnamntnueckoe Kpenutaoe PetitnaroBoe Arenrctso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Oxcnept PAy)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CNPABEIMBOIi CTONMOCTH AaKTHBOB HA KPEeANTHBIH PHCK
KOHTPareHTa

st meneit HacTosIIIe METOAMKH, KOPPEKTUPOBKA HA KPEAUTHBIM PUCK KOHTPAreHTa YYUThIBACTCS
B IIPOTHO3HBIX JCHEKHBIX TIOTOKAX (METO KOPPEKTHPOBKH MIPOTHO3HBIX ACHEKHBIX TIOTOKOB).
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1. OrmeHka CTaHIAPTHBIX AKTHBOB (0€3 MPU3HAKOB 00eCIIeHEHN)
Jns onepalinoHHOMN 33J]0J>KEHHOCTH TUCKOHTHPOBAHUE MOXKET HE TIPOBOJAUTHCS.
Jyus mpoynmx BUIOB AaKTHBOB 0Oe3 TNPU3HAKOB OOCCIICHGHUS CIPaBe/UIMBas CTOMMOCTh
pacCYUTHIBACTCS 1O CIeaAyroIei Gopmyie:

i
P]:l.

rae

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

N - KoMMYecTBO JIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUsS aKTHBa (00s3aTelbCcTBA), HAYMHAS C
natel onpeneneHust CHA;

F, - cymma n-oro geHeXHOTro MOTOKA (IIPOLICHTH! K OCHOBHASI CyMMa);

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

N - KOMMYeCTBO AHEH OT HaThl onpeaencHust CHA 10 1aThl N-0T0 JEHEKHOTO IMOTOKA,;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMS B MNPOLEHTaX TOHOBbIX. J[lns poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcst 3HaueHne craBku KbJ[ MockoBckoit Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTalleHWs  COOTBETCTBYIOIIETO  IUTaTeXka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCIE 3amsToid. JIus
3aJI0JDKEHHOCTH CO CPOKOM JI0 TIOTAIICHHS, He TPEBHIIIAIONINM | KaleHIapHbIi IeHb — CTaBKa RUSFAR®,
Jis MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTCS OE3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
teueHue D(n) aHEH MOXKET OKa3aThCsA B COCTOSHUU Je(OIITa, MOPSAOK ONpPEACTICHHUS KOTOPOH YCTaHOBIICH
B HACTOSIIIEM TIPHIIOKCHHH.

LGD (Loss Given Default, notepu npu OaHKpOTCTBE) — 0 OT CYMMBI, IIOJIBEP)KEHHOI
KPEIUTHOMY PUCKY, KOTOPast MOXKET OBITh ITOTEPsIHA B Cliy4yac 1e(oiITa KOHTParcHTa.

2. Oumenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHIO, B TOM 4YHCIE MpU (HPAKTUIECKON MPOCPOUKE
00513aTeNTECTB KOHTPAreHTOM (JIJIs1 HeOTepalHoHHOH JeOUTOPCKOH 3a0KEHHOCTH, 3aiMOB BBIIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa HCIIONHEHHS 00s3aTeNbCTB KOHTPAreHTOM, JJIS OINEPallMOHHOW MeOUTOPCKON
3aJJOJDKCHHOCTH — CO JHSA, CIEAYIOHIET0 3a JOMYCTHMBIM CPOKOM HAapyIICHHUS YCIOBHHA HCIOTHEHUS
00s13aTENIECTB  KOHTPAareHTOM B COOTBETCTBUU ¢ [IpuimokeHmeM 5), chpaBeinBas CTOUMOCTH
paccYUTHIBaeTCS 110 CIeAyromei Gpopmyie:

i
P]:l.

rae

PV 4 — CIIpaBeIMBas CTOMMOCTH OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOMMUYEeCTBO JIEHEKHBIX MOTOKOB JIO JaThl MOTAIIeHHs] akTHBa (00s3aTeNIbCTBA), HAUYWHAS C
natel onpenenenus CHA;

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

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHAas ¢ aThl onpenenenus CUA,;

N - xonuuecTBO JaHEW OT marel ompeaenenus CUHA 1o maThl n-oro JAEHEKHOro mortoka; Jlis

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHUEM He YCTaHOBJIEH MHOU CPOK; JJIsl HEMPOCPOUCHHOH 3aJ0OJKCHHOCTH KOHTPAreHTa ¢ MpU3HaKaMH
obeclieHeHUs B aTy HACTYIUICHUS CpOKa UCTIOJHEHMs 00s3aTeNIbCTB B KauecTBe Dn mpuHuMaercs 1 neHb,
€CJIM MOTUBUPOBAHHBIM CY>KJI€HUEM HE YCTaHOBJIEH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MPOLEHTaX ToAoBbIX. JUis poccuickux

KOHTPareHTOB MCToJb3yeTcs 3HadeHne ctaBku Kb/ MockoBckol OMpIKK Ha JaTy pacdeTa CIpaBeaTuBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHHss  COOTBETCTBYIOLIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHash C TOYHOCTHIO JIO JBYX 3HAKOB IOCHE 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKONMM | KaJeHJapHBIA JIeHb — CTaBKa

13 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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RUSFAR JInsi MHOCTpaHHBIX KOHTPAreHTOB HCIOJIL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

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

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY PHCKY, KOTOpasi MOXKET OBITh ITOTEPSHA B cIIydae fedonra KOHTPAreHTa.

Beposrtrocts gedonra (PD) Ha nHBIEe cpoku (OTIMYHBIE OT 1 TOZa) OIEHWBAETCS IO CIEAYIOMIEH
thopmyie:

i)
FD, =1-1(1—FD)i5
rIe,
PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;
D' — Komu4ecTBO KaneHAAPHBIX AHEH [0 MOraIleHIs/0(hepThl JEHEKHOTO MOTOKA;
3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BepostHOCcTH nmedonTa A8 o0eCHeHEeHHON 3aJ0/KeHHOCTH, He Haxoasuleiics B
AedoITe NPH UCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH e(OITa PACCUUTHIBACTCS CICAYIONINM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok I IPU3HAHUS TAHHOTO TUIIA 33]I0JDKCHHOCTH JAe()ONTHOM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

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

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IMYTEM CaMOCTOATCIIbHOTO MMOHMKCHUA peﬁTHHFa Ha OAHY CTYIICHD.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYUHBI B MMPOUEHTAX OKPYIJIACTCA 10 2-X 3HAKOB ITOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpn onpenenenun obmero o0beMa O00S3aTENbCTB, CPOKAa IOTAIICHUS 3aJ0JDKEHHOCTH
YnpaBisromas KOMIaHUS PYKOBOJCTBYETCS CIIETYIOIIIM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®donna 3a70KEHHOCTH KOHTPAareHTa ¢ ONpeieIeHHON NepHOANYHOCThIO, BETMYMHA KPEIUTHBIX YOBITKOB 1
CPOK TIOTAalleHWs] PACCUMUTHIBAIOTCS OTACNBHO MO KaKIAOM IPHU3HAHHOW CyMME 3aJ0JDKEHHOCTH
KOHTpareHTa.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee moiokeHusMu crtateu 319.1. DI'paxkmanckoro koxmekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCS TpaHIIAMH B COOTBETCTBHUHM C TpadukoM, TO moj oOmuM o0beMoM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
Jlist BcexX KJIACCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHHU Aedoira, crpaBeiuBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

14 Perounnk manupix: http://www.moex.com/msn/ru-rusfar/
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

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

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

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

N - Komu4ecTBO aHEW OT mathl ompenmenenus CUA 1Mo maTel n-oro JEHEKHOTO TOTOKa. Jlyst

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercss 1 JeHb, €ciiM MOTHBHPOBaHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3aJ0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HaCTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNbCTB B KauecTBe Dy mpuHMMaercs 1 nens, ecion
MOTHBHPOBAHHBIM CY>KICHHEM HE YCTAaHOBJICH HHOI CPOK.

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

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTallleHHs  COOTBETCTBYIOLIErO  IUIATEekKa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE NPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR™.Jli11 HHOCTpaHHBIX KOHTPAarcHTOB HCIIOJNB3YETCS OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teyeHue D(n) nHEH MOXKET OKa3aThCs B COCTOSHUM Ae(onTa, IOPSA0K ONpeneseHHss KOTOPOil yCTaHOBJIEH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY PUCKY, KOTOpasi MOXET OBITh ITOTEpPsIHA B Clly4ae fedonra KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
Mepexo]l BO3MOXKEH TOJBLKO B COCTOsSIHUE oOectieHeHus. CripaBeiiBas CTOMMOCTh TaKOU 3a/10JDKEHHOCTH
OTIpeNIeNIIeTCS B COOTBETCTBHH € pa3zenoM «2. Ouenka aktiuBoB. ObecrieHeHHe 0e3 medonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 003aTeIHCTB UCHONB3YIOTCS «Ko3(hhuImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2022rr.».

- npu Hanmuuuu (AKTHYECKOH NPOCPOUKH 00s3aTenbeTB  HCmodb3yoTes «KoadduuneHts
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2022rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BalllOTE OICHUBAIOTCS CHEAYIOIIMM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OyMmaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
OMBUJICHJIOB, B OTHOIICHUU IIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYILECTBISIETCS HA CYECTE HOMMHAIILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE HAE€BOr0 MHBECTHIIMOHHOI'O (DOHJA IPHU3HAIOTCS HAXOMSIIMMUCST B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS HAa CYETE HOMHHAIBHOIO AEpyKaHUs CIEIHAIU3HPOBAHHOTO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
HMHBECTUIIMOHHOr0 (DOHJIA OLIEHMBAIOTCSA B 001mieM nopsuake, ycraHosiaenHoM [ICYHA TTIM®D, npu s3ToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO

5 Yerounnk manmpx: http://www.moex.com/msn/ru-rusfar/
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00s13aTenpCcTBa OYAYT IOraleHsl B OIpEAEIEeHHBIA CPOK, B TOM YHCJIE B pyOJISIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 003aT€ILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusax, kpome HKO AO HPJI, oneHuBarTCsi B 00IIEM IOPSIAKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
Hpunoxenns 1 Takne 00s3aTENbCTBA TPHUIHAIOTCS HAXOISAIMIUMUCS B cocTOosTHUU fiedonra u LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4. Mertoa y4era KpEeMTHBIX PHCKOB, MIyTeM OLICHKU CIIPABE/UTMBOH CTOMMOCTH HO OTYETY
OLICHIIIMNKA TI0 COCTOSIHHMIO Ha JIaTy, He paHee BO3HUKHOBEHHS COOBITHS, BEIYIIEro K 00ECICHEHHIO.

[IpuMeHeHne OTYETAa OLCHINMKA ISl LeJel OMpeesieHHs CIpaBeUIHBOH CTOMMOCTH C y4EeTOM
obeclieHeH s BO3MOXKHO I BCEX aKTHUBOB, a TaK iK€ AJIs1 IPOCPOUICHHO 1eOMTOPCKOM 33 J0DKEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jnst meneld KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTPAareHTa YIIPaBIAIOMas KOMITAHHSA
UCTIONB3YeT cienytomue mnoaxoasl k ompeaeneHuo PD, LGD wu BenuunHbl KpeOWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieleHHBIM B I1. 2 paszzena |1l sactoamux IIpaswn):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunroBsix arentctB Moody’s Investors
Service', Ananuruueckoe Kpeaurnoe Peiirunrosoe Arenrctso (AKPA), PeliTunroBoe
arentcTBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBe €KErOJHOI0 OTUYeTa.
Ilo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl IyOJIMYHBIE CTaTUCTUYECKHE IAaHHBIE IO BEPOATHOCTAM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  Anammtndeckoe KpeautHoe — PeiftmHroBoe — AreHtctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOI'O PEUTHUHIOBOIO areHTCTBA HE
OPUHMMAETCS B pacdeT U paccMaTpUBAETCs, Kak OTcyrcrBue peitunra. Jlus onpenenenus PD
UCTIONIB3YETCs CIeLYOMuUil MOaX0;
a) Hcnonesyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKHUX PEHTHHIOBBIX areHTCTB IIPUMEHSETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTtBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedonra MO PEHTHHTOBBEIM KATETOPUSAM HAIIMOHATBHOMN
POCCHIICKOH pEHTHHTOBOW MIKalkl ATEHTCTBAa JUII BCEX OOBEKTOB PEUTHHra, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypoBHAX nedoira MO PEHTHHTOBBIM KaTETOPHSM TNPHUMEHSEMBIX DPEHTHHIOBBIX IIKajl Ha
01.01.2023. Hcrounumk: https://www.raexpert.ru/dochank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
I[Ipu »TOM B cioy4ae HamWuusg y KOHTPareHTa HECKOJNBKHUX PEUTHHTOB, IPHUCBOCHHBIX PAa3HBIMU
POCCHIICKMMH pPEHTHHIOBBIMHM AareHTCTBAMH, BBHIOMPAETCS HAWMEHBIIUH PEHTHHT W3 aKTyalbHBIX H
cootHocutcsi ¢ peituarom AO «Okcmepr PA» B coorBercTBUU ¢ Tabnwield COOTBETCTBUSI KA
petituaroB B 1. 5 [lpwnoxenuss 4. «MeTonuka OIEHKHA KPEAWUTHOTO PHICKa KOHTpareHra». B ciydae
HeoOxoauMocTu TmpoBecTu comocTaBienue peiiruaro OOO "HKP" u OOO "HPA" ¢ pelituaramu AO
«Qkeneptr PA» wncnosp3yercst TaONMIa COIOCTABIEHHUS PEHTHHIOBBIX MIKAJT POCCHMCKUX KpPEAWTHBIX
PEHTHHIOBBIX areHTCTB, yka3aHHOW B MHpopmanmoHHom coobmennn banka Poccum ot 30.12.2021

6 Mcrounuk manubix (YIpaBasomas KOMIAHHS HCNOJIb3YeT JaHHbIE, ONy0INKOBAHHbIE Ha 1aTy onpenenenus CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6mnua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«VlHpopManus 0 CONOCTAaBIEHUH PEUTHHIOBBIX LIKaJl POCCUHCKUX KPEAWTHBIX PEHTHHIOBBIX areHTCTBY.
Jns orobpannoro peittuara or AO «Oxcmepr PA» BbIOMpaeTcs cooTBercTByOmiee 3HaueHue PD mo
Tabmuie 8 1t cpoka 1 rog.
Jis KpyHHBIX KOHTPareHTOB B CIyyae OTCYTCTBUSI PEMTHMHra OJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEATIPUATHIM MaJIoOro U cpeHero OusHeca (BeIpyuka 4 mupz pyo. u Oojee B
TOJ), TPUMEHSIETCS CPeOHssl BeposATHOCTh aedonra mus Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMHW aKTyaJbHOTO OTYETA IO EKETOJHOMY HCCICIOBAHUIO KOPIIOPATHBHBIX nedonaroB (Annual
default study) ¢ mpuMeHeHHMEM COOTBETCTBHSI YpOBHe# peirtunros, Tabmuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BriGupaercs
3ragenne PD mis cpoxka 1 rox.
Onpenenenne 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctaBneHHE PEHTHHIOB POCCHICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAQHHBIX M3 OTYeTa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpaTUBHBEIX nedonros (Annual
default study) Ta6muma tabmaua Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusonTte 1 o1 B COOTBETCTBHHU C MPHHAIICHKHOCTHIO COMOCTABICHHOTO PEHTHHIa
KOHTPAareHTa K rpyIe pedTUHIOB, A1 KOTOPBIX OIpeaensieTcs reCovery rate .
B cnydae HammumMs y KOHTpareHTa PEWTHHIa OJHOTO W3 POCCHHCKHMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMHM ¢ TaOmmmel COOTBETCTBHS MIKal pPEHTHHroB B 1. 5
[Ipunoxennss 4. «MeTonuka OIIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs peiTuHr
peiiturroBoro arenrcrsa Moody’s. IIpu 3ToM B ciyyae HaJdW4usl HECKOJNBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areéHTCTBAMHM, BEIOMPACTCS] HANMEHBIINI PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiituHrom areHrctsa Moody’s. B ciyuae HE0OXOIMMOCTH TPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocyiecTBisieTcss 4yepe3 pedtuarn AO «3Jkcmept PA» ¢ HCHOJIB30BaHHEM TaOJHUIBI COMOCTABICHUS
PEHUTHHIOBBIX ILIKall POCCUICKHMX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popManuoHHOM
coobOmennn banka Poccum or 30.12.2021 «MHdopMaims O CONOCTABICHHMHM PEUTHHTOBBIX IIKAJ
POCCHMCKHMX KpPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peWTHHra HWHOCTPaHHOIO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacUeT U pacCMaTPHUBACTCsl, KAK OTCYTCTBHE PEHTHHTA.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHSL pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPUSTHSM MAJIOTO M CPEIAHEro On3Heca (BBIpyUKa

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

— Ha  ocHOBamMmM  COOCTBEHHBIX  HAOJIONAEMBIX  CTATHCTHYECKUX  JAaHHBIX,
MOJITBEPXKIAIOIINX CTENeHb O0O0eCHeHeHUs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
MOJTYYECHUIO JEHEKHBIX TTOTOKOB.

4. Tlopsiaok onpenesieHHs BeJTUYHMHBI KPEIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacuerax Ympapiusiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIeNpru3HaHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHH:

— cTaTHCTHYecKass nH(popManus H0DKHA OBITh PENPE3CHTATUBHOM /IS KJIACCOB KPEIUTHBIX
TpeboBaHuUil (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHHN KOTOPBIX OyIyT MPUMEHSTHCS
pe3yIbTaTHl PACUETOB,

— pacdeT KOd(pPUIIMEHTOB KPEIUTHBIX YOBITKOB BKIIOYAET B ce0s BEPOATHOCTH JedoiiTa
(PD) u yposens noteps npu aedonre (LGD) n 10mKeH OCHOBBIBATHCSA Ha TMEPHOAE HAOIIOAEHUH, KOTOPHIi
OXBAaTHIBACT KaK MUHIMYM OJIMH TOJHBIH ITUKII AEJI0BOH aKTHUBHOCTH;

— ompenenseMble YTPaBIAONICH KOMIAHWEH 3HAYEHUS BEPOSTHOCTH Ae(onTa IOIKHBI
COOTBETCTBOBATH (PAKTHIECKOHN HACTOTE PEaM30BAHHBIX 1e(ONTOB 1eOUTOPOB/KOHTPArCHTOB, a 3HAYCHHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEAJbHBIX MOTEPH MPH 1e(oiITe KOHTPArSHTOB.

Ha ocHOBe mMOJy4YEHHBIX pacyeToB, YMpaBIIONIAas KOMIIAHHS pachpenensier (paHKHpyer)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAWTHBIX YOBITKOB M CPOKY IPOCPOYCHHOU
3aJJOJPKEHHOCTH.

PykoBOACTBYSICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTIPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOIWMOW I pacdera KOd(PQHUINEHTOB KpPEAWTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3zarelnsax BeposTHocTH aedonta (PD) u ypoHs noteps npu aedonre (LGD).

PacueT k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OCCIICHEHNST) OCHOBBIBACTCS HAa CTATUCTHUECKHX
JAHHBIX, MOATBEPXKAAIOIINX CTENCHb OOECIICHCHMS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPArcHTOB M OKHJIAEMBIX CPOKOB IOJYYEHUS ICHEKHBIX ITOTOKOB, HCIIOJIB3YS MAaTPUYHBIN
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METOJI TPYIIIUPOBKH KOHTPAr€HTOB 10 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPAreHToB, pa3paboTaHHBIN
Vupapisironied KOMIAaHHEH Ha OCHOBAaHMM HMEIOIIMXCS y Hee CTAaTHCTHYECKMX MAaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3jieieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKUM XapaKTEepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH OoJyiee 3-X JeT Ha3aja U ycTaBHBIN kamurtan 6ojnee 100 Toic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHN);

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

— ¢usnueckue ymma u UIL.

Uctopuueckrne kKo3(h(UIIMEHTH KPEOUTHBIX YOBITKOB (OOSCICHEHWS) PAaCCUUTHIBAIOTCS ITyTeM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TpyIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJJ0JDKEHHOCTH 10 BceM KoHTpareHTam. [Ipu aTom Ynpasistomas
KOMITaHHMS HCIIOJIB3YET METO KYMYJIITHBHOTO IIOCTPOCHUSI IPUMEHHUTEIBHO K KaXKA0H IPYIIe POCPOUKH:

21 (kpeguTHBIE YOBITKY 110 { TPYINE KOHTPareHTOB IPH CPOKE IPOCPOYKH oT 1 Ao 1 AHedl )

Y.(06BeM npocpoyeHHO 3380/DKEHHOCTH 110 BCeM KOHTPAareHTaM)

Koa¢hduuneHTsl KpeIUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00CCIEHEHHs 0 (PaKTHIECKOH
NPOCPOYKH (aKTHBBI O€3 MPU3HAKOB 0OCCIICHEHHS), PACCYUTAHHBIC HA OCHOBAHUH CTaTHCTUYCCKUX JAHHBIX
Vnpasnsomeit komnanuu 3a 2018-2023rr.17;

I'pynna gebuTopoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Oosee 3-X JET Ha3aa U YCTABHBIH

karmTai 6osee niu paseH 100 Toic. py0. (OJHOBPEMEHHOE BBHIIIOIHEHUE 25,43%
YCIIOBUIA)

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

9
xamutan Menee 100 Thic. pyo. 19,67%

dusnueckue muna u UI1 28,74%

KoaddummeHTs! KpequTHBIX YOBITKOB TpH (pakTHdeckoii mpocpouke (oOeceHeHne 6e3 aedonra),
paccuMTaHHbIE HA OCHOBAHMM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2023rr.8:

o
Kpenutnusie yositku (PD*LGD), KpenutHble yObITKH Kpemmisic yGbrmin

MIPU IPOCPOYEHHON (PD*LGD) mpu cpoke (PD*LGD) ipu cpoke
3a110/KeHHOCTH OT 1 110 30 nHeit MIPOCPOYEHHOH pHcp
I'pynna KOHTpareHToB HPOCPOYEHHOI
3aJI0JDKEHHOCTH
. 3aJ0IbKeHHOCTH OT 61 110 90
ot 31 o 60 guei o
JTHEH

Konrparent obpaszoBan Oosee
3-X JIeT Ha3aJl ¥ yCTaBHBII
kanurai 6osee nnu pasex100 25,43% 28,42% 28,78%
ThIC. py0. (OHOBpPEMEHHOE
BBIIIOJIHEHHE YCIIOBHIT)

Konrparent obpa3oBan MeHee

3-X 1eT Ha3a/ H/WITH YCTaBHBIH 19,67% 22,13% 22,83%
xanuTan Meree 100 Teic. pyo.
Dusnueckue muna u UI1 28,74% 35,22% 36,69%

KoadduuueHTs KpenuTHBIX YOBITKOB s ciaydas aeoiTa, pPACCUUTAHHBIE HA OCHOBaHUH
CTAaTUCTUYECKUX JIAHHBIX Ynpasisitonieil komnanuu 3a 2018-2023 rr.:

KpenutHbie yObITKH KpenutHsie yObITKH
(LGD) mipu cpoke (LGD) nipu cpoke Kpemurnsie yosrtkn (LGD) npu cpoke
I'pynmna KkoHTpareHToB TIPOCPOUEHHO MIPOCPOUCHHOM TIPOCPOYEHHOH 3a/10/KEHHOCTH CBBIIIE
3aJJ0JDKEHHOCTH OT 91 3al0JbKeHHOCTH OT 181 365 nuei
10 180 nHeit 110 365 nHelt
Konrparent o6pa3zoBan 6omnee 3-
X JIeT Ha3aJl U YCTaBHbIH KaluTal
6onee nu paseH 100 TeIc. pyo. 29,38% 29,87% 29,96%
(0IHOBpEMEHHOE BBIIIOTHEHUE
YCIIOBHIA)
Kontparent o6pa3oBaH MeHee 3-
X JIET Ha3a/l ¥/WIN YCTaBHBIN 25,12% 25,62% 29,27%
karmtas MeHee 100 Teic. pyo.

7 Ecrm CTOPOHOH II0 JIOTOBOPY SBIIIOTCS 1Ba U Oojlee KOHTPAreHTOB, MONAJaloie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATCHTOB,
NPUMEHEHHIO MOJIeKaT Hanboee BIcokue kodhduuuentsl PD u LGD.
8 Ecnu cTOpOHO# 10 0TOBOpY SIBIAIOTCS JBA M 0OJIEE KOHTPArGHTOB, MOMAJAIONME B PA3HBIE TPYIIBI 1eGUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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| Duznueckue ymua u UII |

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

OCHOBBIBasACh Ha UMEIOLIMXCS CTATUCTHYECCKUX JAHHBIX, YTPaBILAIOMIAS KOMIIAHUS YCTAHOBHIIA,
YTO B Ciydae, eClii 3aJ0JDKCHHOCTh HE BO3BPAICHA B CPOK TPH KaJCHAAPHBIX OAa, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyZeT BO3BpalleHa M B Oojee MO3IHHH CPOK M BEPOATHOCTH ¢¢ BO3Bpara 6e3

JOITIOJTHUTCIIbHBIX BJIOJKCHUH I10 B3BICKAHHIO -

MHUHHUMaJIbHA. Z[J'I}I TaKoM 3a10JDKEHHOCTU KPEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% i1 Bcex rpyIin KOHTPareHTOB.
Koa(h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOMIEH KOMIaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEUCHNUHU KaJIEHAApHOI o roja.

5. Tlopsizok onmpenesieHusi peiiTHHra KOHTpPareHTa

Hacrosmuii mopsigoK CIyXXHT I OLEHKH KPEAWTHOTO pHCKa KOHTpPAareHra, MO KOTOPBIM
Vipasisitomas KOMIIAHUS ONIpeAeanIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJbHbIE HA JaTy OLCHKH PEHTHHTH IIPUCBOCHHBIC KOHTPAreHTy KpPEAWTHBIMHU

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

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

— €CJIM Y KOHTparc¢Hra OTCYTCTBYECT pCﬁTHHF YKa3aHHbIX peﬁTI/IHFOBBIX Ar€HTCTB Ha JaTy

OLIGHKH, TO OIIEHKAa PEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
peiTuHroBOM Mojenu Ynpasisdoomeil koMnaHud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
10 MEXIyHapOJHOW IIKaJe COIJIACHO TaOJIMIe COOTBETCTBMSl IIKall PEUTHHTOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHT IepecMaTpUBaeTCs/TIONTBEPIKAACTCS HE
pexe 1 pasa B rojj, WM B ciy4ae HOSBICHHUS HHPOPMAIMU O 3HAYUTEIHLHOM yXYALICHUH
(MHAHCOBOTO  IIOJIOXKEHUsS KOHTpareHTa. CBeJEHUsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOCHHOM KaX/I0My KOHTpareHTy-3aeMIUKY, MIPEIOCTABIIAIOTCS B
Crenai3upOBaHHBIN ICMO3UTAPUI HE TO3HEee AAThl Hadala MPUMEHEHUS HACTOSIINX
IIpaBwin, a Takxke exerogHo He mo3gHee 31 mekabps kaxmoro roma. B ciydae
MepecMOTpa BHYTPEHHErO pPEHTHWHra, CBEACHHS O HEM MPEJOCTAaBIAIOTCS B
Crienpanu3upoBaHHBI  Jeno3uTapuii He mo3mgHee | pabodero mHA. [lo HOBBIM
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KOHTpareHTaM-3aeMIIMKaM CBEICHHS O BHYTPEHHEM pEHTHHIE MpPEI0CTaBISIOTCS
Crneunani3upoBaHHOMY JICHO3UTAPHIO HE Mo3jHee | pabodero AHS C JaThl IPU3HAHMS B
COCTaBe aKTUBOB 3aiiMa M MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipn nepBOHayaJbHOM TPH3HAHUM 3aliMa, aHaIN3 (UHAHCOBOW OTYETHOCTU 3aeMINUKA |
NPUCBOCHUE BHYTPEHHEI0 PEWTHHIa NPOBOAWTCS HAa OCHOBAaHMHU IOCJTEIHEH NOCTYMHOH Ha MOMEHT
aHaM3a OyXranTepcKoil OTYCTHOCTH KOHTPAreHTa;

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

B ciyuyae mnosBieHHs MHOOpMAMK O 3HAYUTEIBHOM YXYNIICHHH (PUHAHCOBOTO IOJOKCHUS
KOHTpareHTa aHaiu3 (PUHAHCOBOW OTYETHOCTH M IIEPECMOTP/IONTBEPKICHHE BHYTPEHHEro peiTHHra
NPOU3BOAUTECS Ha OCHOBAHHMH IIOCIEAHEH NOCTYIHON Ha MOMEHT aHAIU3a OyXTaJTEePCKOH OTYETHOCTH
KOHTpareHTa.

IIpu ompeneneHnMM peWTHHra KOHTpPAareHTa HA OCHOBE BHYTPCHHEH PpEHTHHIOBOW MOJENH
VYupapisronie KOMIaHUH, TIPUMEHSIFOTCS CIIEAYIOIUE paByJa:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3aliM, HCIIOJIb3YEeTCSA/ONMPEAETIICeTCS PEUTHHI COOTBETCTBYIOIIEH KpEIUTHOU
OpraHH3aIiH;

— i 3afiMOB M aHAJOTMYHBIX HHCTPYMEHTOB, HCIOJIB3YESTCS/ONPEACIACTCS PEHTHHT
3aeMIIMKa M COOTBETCTBYIOLIETO IMOPYYHUTENS, NPU YCIOBUH HAIUYHS IO JOTOBOPY
NPENOCTABICHNS. 3aiiMa IOpYYHTENbCTBA. [IpM 3TOM OLCHKA KPEIUTHOTO pHUCKA
3aeMIIUKOB U IOPYYHTENEH POM3BOAUTCS COBOKYITHO B OTHOLICHHH Ka)KIOI'0 AOTOBOPA
3aifiMa WM aHAJOTMYHOIO aKTHWBAa, BBUAY TOTO, YTO IPH HEUCIOJIHCHUH WIH
HEHaUIC)KAIIEeM  UCIOJNHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIbCTBOM
00s13aTeNbCTBA NOPYYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIapHO (B
cuity cT. 363 I'K P® u ycrnoBwmii 3aKkII0YeHHBIX T0TOBOPOB 3aiima). [lopydurens oTBedaer
nepesn KpeAUTOPOM B TOM JKe oObeMe, Kak W JIOJDKHMK, BKIIOYAs YIUIATy MPOLCHTOB,
BO3MELICHHE CY/IEeOHBIX U3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX YOBITKOB KpeAnuTOpa,
BBI3BAHHBIX HEWCIIOJIHEHHEM WIM HEHAIJIekKAlIMM HCIIOJHEHHEM 00s3aTellbCTBa
JOJDKHHKOM.

Takum 00pa3om, B cilydae, €CIIM B OTHOIICHHH 3aeMIIUKA, IOPYYUTENs Y IIpaBIstonieit
KOMIaHHEHl MPUCBOCHBI BHYTPEHHHE pEHTHHIW pa3HOrO YPOBHSA, TO B LeENsX
KOPPEKTUPOBKH CIPaBE/IMBON CTOMMOCTH aKTHBOB Ha KPEOUTHBIH PUCK KOHTparcHTa
clieyeT IPUMEHATh HAUMEHBIINH 13 NPHCBOCHHBIX.

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

[MopyuuTesnbcTBa GPU3MUECKHUX ML HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPECHHETIO peﬁTnHra 3aeMIIIUKOB

PeiituaroBass mMozmens HeoOXoaMMma JUIS ONpENENeHUS KPEAUTOCHOCOOHOCTH 3aCMIIMKOB |
NPUCBOCHUSI BHYTPEHHEr0 PEHUTHHIA, C LENbI0 KOPPEKTUPOBKH CIIPABEJIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIHN PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXomHBIMHM TaHHBIMH PEHTHHTOBOM MOJIEINH SIBJISIIOTCS OTIPEIeICHHBIC XapaKTePUCTHKN KOMIaHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAs W3 WX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIIOPAaTHBHBIX KOMIIAHWH TakXe YYHTHIBACT BIHUSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppekTupoBka Ha ypOBEHb CTPAHOBBIX PHCKOB MPOM3BOJUTCS HA OCHOBE PEHTHHTOB KPEIUTHOTO KIMMAaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PeHTHHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpaciieBas
cnenn(uka KOPIOPATUBHOH KOMIAHWM YYWUTBHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MOKa3aTess, TaK M Ha OCHOBE HKCHEPTHOTO aHaINW3a C Y9YeTOM 3HAYMMOCTH T€X WM HHBIX CTaTei
OTYETHOCTH XapakKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(UIESCKUX It
oTpaciy Mnoxasarenael AeaTeIbHOCTH KOMIaHHH.

O06mas Tabarna GakTopoB M BECOB IIPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhaxkTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossle (akTopst (25%)

CrpaHa ¥ OCHOBHBIE  PBIHKH

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

Busnec-daxtops! (30%)
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OneHka cOOCTBEHHUKOB 10% CTpyKTypa BAaCHNA %
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca H 20% 3aBHCUMOCTh oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
5;;;;;]30 OTHCTHOCTH 1 6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
Bennunna BeIpyuku 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIICHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaiga 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koa¢ppuuunent MI'HOBEHHOM 2.0%
JIUKBUJHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCIEKTHB NPUOBLITBHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEUTHHIOBOI MoJenu (IepeYeHb CM. B TaOIHIIE) MPEICTABISIET COOO0M
OTJIEJbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHUS OAHOTO MIM HECKOJIbKUX ACTEKTOB JAESTEIIbHOCTH KOMIIAHUU
W OILIGHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METO1a PMHAHCOBBIX KOA()(UIIMEHTOB U METO/1a SKCIIEPTHOTO aHATN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO0 Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ann pedTHHrOBOM MOJENH PAacCUMTHIBAETCS KaK CyMMa MOJYYEHHBIX N0 (akropam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BECa, IPUBEACHHOTO B TabauIle (PakTOpOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:
— OTYETHOCTb, COCTaBJIICHHAsi B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HMHAHCOBOMH
oruerHoctn (IFRS) w/mim oOmenpunsTeiMu craHmapramMu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HAIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), nm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpPeACTB MAacCOBOI HHOpMalny;
— ©KEKBapTaJIbHBII OTYET IMUTEHTA IIEHHBIX OyMar, HHOPMAaIIMOHHBIH MEMOPAHIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
Tpadusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYIIECTBEHHBIM O00Opa3oM MOBJIMATH Ha IUIATEXKECIIOCOOHOCTh M YCTOHYMBOCTH KOMIAHUH,
JaHHBIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, STOMy (akTopy mnpHcBamBaeTcs wTpadHOW WM OOHYCHBIM Oaii, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEUTUHTOBON MOJIEIH.
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Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBeix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

Wroroserii 6armn BH}’T:[)eHI”11’117I
peUTHHT
oT 10 (MexyHapoaHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 cC
IMoporossle 3HAUCHUSA MoKazaTesen JeATEIEHOCTH OLICHHBAEMOTO

KOHTpareHTa/3aeMIIMKa/Ie0uTopa il Lelieil NpU3HaHUs aKTHBA 00ECLIEHEHHbBIM:

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

5.2. MeTop0s10T1sI IPUCBOEHUSI BHYTPEHHEr0 PeTHHIa KPeANTHBIX OPraHu3aluii

PeiituaroBass Monenb HeoOXoanMma JJIsl  ONpPEAETEeHHS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PUCKA, C LEIbI0
KOPPEKTUPOBKHY CIPaBEAINBON CTOMMOCTH aKTUBOB Ha KPEJUTHBIA PUCK KPEIUTHOM OpraHn3anuim.

BXxogHbBIMH  JaHHBIMM =~ PEUTUHTOBOM MOJENU SIBIISIIOTCS  ONpPEJENICHHBIE XapaKTEePUCTUKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Momenh TakKe YUYWTHIBACT BIUSHHE CTPAHOBOIO pucKa. KOppeKkTHpoBKa Ha YypOBEHB
CTPAaHOBBIX PHCKOB NPOM3BOAUTCA HA OCHOBE PEWTHHTOB KPEIUTHOTO KJIMMaTa CTPAaHBl W CTEIECHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHOM OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynmsl B Bec nokazaresns B
Py IToxa3zarenu

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiiie

Crpanossie dakropst (30%)

CTpaHa u OCHOBHBEIC PBIHKH

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

CTpyKTypa BJIaIeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PrIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie akTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTtBo oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHLIEHTpAaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% nopTQes aKTHBOB !
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HHYHBIX  KPEIUTOB B
fomi  p pes 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HCTOYHHKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeTLCTBAX '
Jons oneparmit PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntara
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (heKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabeIbHOCTh KanmuTalia 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONMIE) MPEACTABISLET CO00M
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JEeSTeIbHOCTH
KpEUTHON OpraHU3alliu 1 OLIEHUBAETCS MO ompeseneHHoi mkane, oT 0 10 120 6anoB. Onenka ¢hakTopos
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOIO aHAIIU3A.

PefiTuHroBass MoAenh HMMEET MONYJIOTaPHU(PMHUUYECKYIO0 CHEHNU(HUKAINIO, TO €CTh 3aBUCHMOCTH
ATOroBOro Oajjga oOT HOFapI/Iq)MOB KOJIMYCCTBCHHBIX TICPEMEHHBIX W OT q)I/IKTI/IBHBIX TIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHu3aliid SIBISTIOTCS:
— OTYETHOCTh, COCTaBJCHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pUHAHCOBOM
oruetHoctu (IFRS) w/mmm oGmenpuasaTeiMu cranmapramu Oyxraiarepckoro ydera CIIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCYyTCTBUS — OTYETHOCTb,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. [ OleHKH
POCCHHCKMX KOMMEPUYECKHX OaHKOB BO3MOXHO HCIIOJIb30BAHHE OTYETHOCTH, COCTAaBJICHHOH B
cootBerctBur ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CPeACTB MAaccoBOi HHpopManny;
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— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CcImUCcOK a@UIMPOBaHHBIX JHI, WH(OpMAIUsA O CYLIIECTBEHHBIX COOBITHAX, a TaKXke Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPEIUTHON OpraHU3amuH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamtsl. [Ipy BEIIBICHNN (HaKTOPOB, KOTOPHIC HE OBLIM YITEHBI B MOJEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, aTOMY (haKTOpy NpHCBanBaeTcs mTpadHONH Wir OOHYCHBIH Oaill, KOTOPHIH
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTJIACHO MEKAYHApOJHOHM INKane pPEeHTHHrOB) B
COOTBETCTBUH CO CIIEYyIOIIeH TabauIeil:

HTorossrii 6amt Buytpennuit
pEUTHUHT
oT 70 (MexayHapoIHAs
Kaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 Ccc
46 45 CCcC-
44 0 cC

[loporoBrie 3HAaYeHHUS IMOKa3aTeNed MAEATEIIFHOCTH OIICHUBAEMOIO KOHTPAreHTa/KPeIUTHOM
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct ponmu mpocpoueHHBIX KpeauToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
hopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANNCHIBAETCS KpeAUTHBIM oprarn3anusaM Muctpykmueit 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

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

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii .
J1e0UTOPCKOM 3270/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAO0CTH )
Jlebutopckasi  3a/I0JDKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB .
HpU3HAHUS JeOUTOpPCKON
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
IO BBIIJIATE JUBHJICHIOB IIO

aKIHSIM €IO3UTApPHBIM 25 paboumx JHEH C IaThl
LM, A b OTCcyTCTBHE IPU3HAKOB P A Aatet
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBBIX WHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
[0 BBIIJATE JUBUICHAOB IO 45 pabounx IHEN C HaThl
/MBHJICHA OTCyTCTBHE IPU3HAKOB p 5 A N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

JeOutopckas  3aI0KCHHOCTH

OTcyTCTBHE MPU3HAKOB
MO BO3BpaTy CPEACTB CO cyera

3 pabouux mHA

oOecIieHeHHs
Opokepa /co cuera B HKI]
Jleburopckast  3aJJ0JDKEHHOCTbD,
BO3HHKIIAsA B pe3yabpTaTe OTCyTCTBI/IC IIPU3HAKOB
3 pabouux JHS
MepeBojia JEHEKHBIX CPEJICTB obeciieHeHusI

(IeHBIU B IyTH)

19 Jlna mHeomeparMOHHON JeOMTOPCKOHM 3aJ0JKEHHOCTH JONYCTHMBI CPOK HApyIIEHHS YCIOBHMIi

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.
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Jlebutopckas — 3aI0JDKEHHOCTD
M0 HAYKCJICHHBIM  MPOLICHTaM
HAa OCTATOK JICHEXHBIX CPE/ICTB
Ha pPacyueTHOM cYeTe

OTCyTCTBHE TIPU3HAKOB
00€eCIIEHEHN S

o0ecIrieHeHIEe TIPOM3BOJUTCS C
HEePBOro JHS HPOCPOYKU
00s13aTeIbCTB OAHKOM

JleOuTopckas  3aJI0JIKCHHOCTh
mo cuenkaMm (M0  KOTOPBIM
HACTYMMJIa HauOoliee paHHsISA
JaTa pacueToB), B TOM YHCIE
Jebutopckas  3aTOIKEHHOCTb,
BO3HHKIIIAS B pe3yibrare
mepegayn  eBpooOnmranuii B

OTCyTCTBHE TIPU3HAKOB
ob0eclieHeEH S,
Cpoxk morameHust JeOUTOpCcKon
3aI0JDKEHHOCTH He Ooee 15

3 pabouux mHA

omiary OOmWramuii TmpH  HUX pabounx AHEH C naThl ee
pasMmeleHud (B TOM YHCIE B | BO3HMKHOBEHHMS (C yUETOM CpoOKa
ciydae mepefaud  (YCTYIKH) MPOJIOHT Al U
BCEX MMYILECTBEHHBIX U MHBIX | IEpe3aKyIIOUeHUN JOrOBOPOB).
npaB 10  €BpPOOOJUranusm
POCCUMCKUM IOPUANYECKUM
JIUTIaM)

OTCcyTCTBHE IPU3HAKOB

o0eclieHEH NS,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKO
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

YKAa3aHHOM B Tal./u1le BbILLe:

— Z[G6I/ITOPCI(3H 3aJ0JDKECHHOCTh 10 aBaHCaM, BBIIAHHBIM Ha OIUIATYy YCJIYI' CICHUAJIM3HUPOBAHHOI'O

JIETIO3UTapysl, ayANTOPCKOW OpraHW3alWH, OICHIINKY, OWpXKe M JIMIY, OCYIIECTBISIOIEMY
BEJICHUE pPeecTpa BIIaJEbleB HHBECTUIIMOHHBIX NaeB [IM® u Ha omaTy pacxonoB, CBSI3aHHBIX C
JIOBEPHUTEIBHBIM YIIPABICHUEM, OIIEHHBACTCA 110 HOMHHATY M OOECIEHHBAETCS C YYETOM
KPEIUTHOTO PHCKA B COOTBETCTBUU C MOPAIKOM, YKa3aHHOM B IIpmoskeHnn 4, o ucteuyeHuu 25
pabounx AHEH ¢ JaThl OKOHYAHUS CPOKa OKa3aHH YCIyT, YCTAHOBJICHHOM YCIOBHAMH I0TOBOPA;

— neOuTopcKas 3aJ0JDKEHHOCTh Ympammgwoomed kommanuu [IM®, Bo3HHKIIAs B pe3ynbTare

HapyIIeHUsT TpaB BJIaJeTbIleB HWHBECTHIIMOHHBIX TIAa€B, OIEHUBAETCS 1O HOMHHAIY U
00eCIIeHUBAeTCsl C y4YETOM KPEIUTHOTO PUCKA B COOTBETCTBHM C TMOPSAKOM, YKa3aHHOM B
[punoxennu 4, o BCTeYeHUH 25 paboYmX ITHEH ¢ TaThl €€ BOSHUKHOBEHUS.

OObecrieHeHHE yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOW3BOAMTCS TIPH  COOIIOJACHUH

CIICIYIOIINX YCITOBHIA:

— Hajguure 000CHOBAaHHOTO OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA anaannomeﬁ KOMIIaHHUH

0 TOM, YTO yBEJINYEHHE CPOKOB OKA3aHMUs YCIYT WIIM MOTAlIeHHUs IeOUTOPCKON 3a/I0JDKEHHOCTH He
ABJIACTCA CIICACTBUEM HETATUBHBIX MMTPOLECCOB, BOSHUKIINX B ACATCIIBHOCTU JOJIKHUKA,

HaJIMYUC TOKYMEHTAJIBHOI'O IMOATBEPXKACHUA OT KOHTpAar€HTa CpOKOB IOTAICHUA 3a T10JDKEHHOCTH
/oxazanus ycayr [TN®.

)Ie6mop01<aﬂ 3aJ0JDKCHHOCTH IO BO3MCIICHHUIO HAJIOTOB U3 6IOII)KCT8. OLICHUBACTCA 110 HOMHUHAJTY

n HC O6GCIICHI/IBaCTCH HE3aBUCUMO OT CPOYHOCTU €€ IOraliCHu4. B ClIydac MOJIy4€HHUd OT HAJIOroBOro
OpraHa peuIcHUsA 00 oTkaze B OCYHICCTBJICHHUU 3a4cTa (BO3BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MMPpOUCXOAUT MNPEKpaIICHUEC NPU3HAHUA B II1® H€6I/ITOpCKOﬁ 3aJ0JDKCHHOCTHU IO BO3MEIICHHUIO CYMMBI

HaJjora, B

pa3mepe,

YKa3aHHOM

TaKOM

peLIeHHH.
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Hpn.ﬂomeﬂne 6 HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
INepeueHb aKTUBOB, OIEHUBAEMBIX [0 OTYETY OIEHIIHKA:
— Ilennsle Gymaru, Mo KOTOPBIM HEBO3MOXXHO OMNPEAEIUTH CIPABEAIUBYIO CTOMMOCTh
HHBIM CITOCOO0M;

— IIpouast mebuTopckas 3aHOIKEHHOCTh, B CIIydac HalIW4Msl NPU3HAKOB OOECIEHEHUS M
HEBO3MOXKHOCTH MHBIX METOAOB OIPE/IECICHNUS CIIPABEINBOH CTONMOCTH.
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNIOJIb3YeMbIX B LIeJIIX ONpeaeIeHUs

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

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

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

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

IIpunosxenne 8. PoinKkU, HHPOPMALUSI KOTOPBIX HCIOJIb3YeTCs 1JI
onpeaejieHus HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIly6muuHoe akipoHepHoe o61ectBo "MockoBckasi bup:xa MMBB - PTC";
2) TIly6nuunoe akuuoHepHOe 06iecTBo "Cankr-IleTepOyprekas Gupska";
3) 3akpsitoe akmmoHepHoe o6mectBo "Cankr-IlerepOyprekas Bamtornas bupxka';
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Ipuiaoxkenune 9. KnupuHroeble ceptudukarbl yyactusa (KCY) U PENO C
KCy

KnvpuHrosble cepTudurKaTbl y4acTus

Mpu3HaloTcs B AaTy 3a4uncieHmsa no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcTB W LUeHHbIx 6ymar,
nepeaaHHbiX B KJIWMPWUHIOBbIA Myn, He npoucxoauTt. [oxoabl U WUHble
BbliMJ1aTbl MO LEHHbIM GyMaram, nepedaHHbiM B MMYLLECTBEHHbLIA My,
MpU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie cepTudukaTbl y4yacTus TMpeKpawlarT MNpu3HaBaTbCa C
AaTbl UX cnucaHus co cyeta AEIMO.

CnpaBeanuBas CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJMPUHIOBbIA Nyn,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obiem
rnopsake.

CnpaBeanuBasi CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4yacTus paBHa
«0» (Hynto).

Joxoabl Mo uUeHHbIM 6yMmaraMm, nepefaHHbIM B WMMYLLECTBEHHbLIA Ny,
npu3HakTcs B coctase ®oHAa, corfacHo HacToswmMm Mpasmnam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrMyHoO caenkam
PEMO c ueHHbIMM BymMaramm, nMOpsSiAOK ydyeTa KOTOpbiX onucaH B n.5
Mpu3HaHMe 1 oLueHKa LeHHbIX 6ymar, B T.4. 4eN03UTHbIX CepTMdOMKATOB.
CnpaseanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/HKEHHOCTM K MONYYEHUIo
nepefaHHbIX AEHEXHbIX CPeACTB MO NepBOM 4YacTM A0oroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B Cny4vyae BO3HUKHOBEHWUS COBbITUIA, MPUBOASLLNX
K obecueHeHunto, B COOTBETCTBUMU C MNMpunoxeHnem 4.

Cnncok obwux cobbiTvin, npuBoAsaWMX K obecueHeHWo, yKasaH B
MpunoxxeHuun 4.

94




