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TEPMUWHBI W OIIPEAEJIEHNS, WCIIOJIB3AYEMBIE B TIPABUJIAX OITPEAEJIEHUSA
CTOUMOCTHU UUCTBIX AKTHMBOB

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

Vropapnsoomas KOMIAaHHUsS - OpraHu3alusi, co3JaHHasi B COOTBETCTBUMU C 3aKOHOJATEIbCTBOM
Poccuiickoit ®@epepanuu U UMEIONIasl JULEH3UIO HA OCYILIECTBJICHHUE JAEATEIHLHOCTH IO YIIPaBJICHUIO
WHBECTUIIMOHHBIMU  (OHIAMH, T1a€BHIMH HHBECTHUIIMOHHBIMH (OHIAMH H HETOCYAapCTBEHHBIMHU
MCHCHOHHBIMHA (DOHIAMU. YTpaBJSIOMas KOMITAaHUS JEHCTBYET Ha OCHOBAHHH IPABHI JOBEPUTEIHHOTO
yrpasneHus [TUD.

VHBECTUITMOHHBIN Tail — UMEHHAs IeHHas Oymara, YJOCTOBEpSIIOIIas TOJI0 BIajaeNblla Tas B
mpaBe COOCTBEHHOCTH Ha HWMYIIECTBO, cocTamisoniee [IM®, mpaBo TpedoBaTh OT YIpaBISIOMICH
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KOMIIAaHUM HAJJIEXAIIero JAoBepuTenbHoro ympasineHus IIM®D, mpaBo Ha TNONydeHHE OCHEKHOM
KOMIIEHCAIUM MpH MpPEeKpaleHUH J0roBopa AoBeputenbHoro ynpasieHus [IM®D co Bcemu BraaenbLaMu
MHBECTHLMOHHBIX naeB 3Toro [TU® (npexpamenun [THD).

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

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

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

Cpemneronosas CUA [MN® (mm CI'CYA) — cpenHeromoBasi CTOUMOCTh YHACTHIX akTUBOB [N O,
KOTOpast ompenensercs Ha JI000H [AeHb B TOpSAAKE, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpeznenenust CHA.

MC®O - MexIyHapOOHBIE CTAaHAAPTH (HMHAHCOBOH OoT4eTHOCTH. OmpenencHue CIpaBeTHBON
CTOMMOCTH AaKTHUBOB M BEJMUYMHBI 00S3aTEIbCTB IPOM3BOJUTICA B COOTBETCTBUH € MeEXITyHApPOIHBIM
crangaptoM ¢uHancoBoil ordetHocTH (IFRS) 13 "OmeHka crpaBeAauBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazoMm MunuctepcTBa (uHaHCOB Poccuiickoi
Denepanun ot 28 nexadpst 2015 roga Ne 2171 «O BBeeHHH MeXIyHapOAHBIX CTaHAAPTOB (DMHAHCOBOM
oT4eTHOCTH W PazbsicHeHmit MeXIyHapoIHBIX CTaHAAapTOB (MHAHCOBOH OTYETHOCTH B JCHUCTBHE Ha
teppuropun Poccuiickoii ®Pepepanuu U O NOPU3HAHUM YTPATUBUIMMM CHJIy HEKOTOPBIX IIPUKA30B
(OTHEeNBPHBIX TONIOKEHUH NpuKa3oB) MmuHHcTepcTBa (¢uHaHCOB Poccuiickorn ®epepamum» ¢ ydeToM
TpeboBanuii Yka3anus Llenrpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Briouass uHble MC®O, npuMeHseMble B COOTBETCTBUH C JAEHCTBYIOIIMM 3aKOHOAATENLCTBOM B
OTHOIIICHWH TTaeBBbIX NHBECTHIIMOHHBIX (POHIIOB.

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

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

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

OCHOBHOM PBIHOK - PBIHOK (M3 YMCIJIa aKTUBHBIX) C HAMOOJBIINM U COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeTBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

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

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

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

ypOBHI/I ICH NpH ONPCACICHUN CHpaBe)IHHBOﬁ CTOMMOCTHU ONPEACTIAOTCA B COOTBETCTBUU C
MexnyHnapoaasiM cTangapToM (¢unaHcoBorr otdyeTHocTH (IFRS) 13 «Ornenka cnpaBeaanBOil CTOMMOCTHY
(mamee — MC®O 13), BBelmeHHBIM B JelCTBHE Ha Teppuropun Poccmiickorr dDenepanuy TpHKa3oM
MunuctepcrBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnun MeXTyHapOIHBIX
CTaHAapTOB (PMHAHCOBOW OTYETHOCTH W PaszbsicHeHWH MEXIyHApOIHBIX CTAHIAPTOB (HPUHAHCOBOM
OTYCTHOCTU B JiciicTBUEe Ha TeppuTopuu Poccuiickoit depepanuu U 0 MPU3HAHUM YTPATHBIIUMH CHITY
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HEKOTOPBIX IpPHUKa30B (OTHENBHBIX TIOJIOKEHUI Ipuka3oB) MunuctepcrtBa ¢(uHancoB Poccuiickoit
Oenepanun".

HcxonHble naHHble YPOBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHWW MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpraHH3alis UMEET JOCTYN Ha JaTy
OLICHKH.

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

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

BO3HHKAIOIIAS B X0JI¢ HOPMAJIBHOTO OMEPAMOHHOTO IMKIIA, KOTOpas OyJIeT moramicHa B TEYCHHE CPOKOB,
yCTaHOBIEHHBbIX B HacTosammux IIpaBunax omnpegenenuss CUYA. JlomycTumble CpPOKH MPOCPOUKH,
YCTaHOBJICHHBIC JJIs1 ONCPAI[MOHHON IEOUTOPCKON 3aJ0JKCHHOCTH, HE JTOJDKHBI MIPUBOJUTH K MPU3HAHUIO
0e3HaZe)KHOM K TMONYYEHHIO 3aJ0JDKEHHOCTH, a Takke K OOeCHEeHEHUIO 3aJl0JDKEHHOCTH. Takast
3aI0JUKCHHOCTh OyJeT pealn3oBaHAa YIPABISIONICH KOMITAHUCH B TOJMHOM OOBEME B  CPOKH,
YKJIQJBIBAIONIMECS B HOPMAJIbHYIO PBIHOUHYIO (WM BHYTPEHHIOIO) TIPAaKTHKy B3aUMOJCUCTBUSA C
KOHKPETHBIM BHIOM JIEOMTOPCKOW 3aJ0JDKCHHOCTH. YCTAHOBIICHHBIC CPOKH TPOCPOYKH M HCIIOTHECHUS
00513aTENECTB HE JOJDKHBI MPEBBIMIATh PEKOMEHIYEMBIX CPOKOB B HacToAImMX [IpaBWiax ompenereHus
CUYA, ecau UHOE HE MOATBEPIKIAECHO BHYTPEHHEN CTAaTUCTUKON YNPaBISIONIEH KOMIIAHUY.

OkcrieptHOe  (MOTHBHPOBAaHHOE)  CY)KIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npodeccroHaNbHOE CY)KICHNE YTIPaBILIIONICH KOMITAaHUH, CoJlepKaliee 000CHOBAaHHBIC PACUCThl H BHIBOIBI
00 OIleHKE CTpaBeIMBOA CTOMMOCTH aKTHBOB, O BEJIMYWHAX, HUCIOJB3YEMBIX B pacueTe CIpaBeIMBON
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHMSAX MPHU3HAHUS/TIPEKPAIICHHUS MPU3HAHUSA aKTHBOB/00S3aTEIBLCTB, O
BBISIBJICHHBIX TIPU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PHUCKOB M MPOYHX OOCTOSTENHCTBAX, KOTOPHIE
BIUSIOT Ha OLEHKY CHpaBeUIMBOH CTOMMOCTH B cooTBeTcTBUM ¢ MCDO 13. [IpumeHeHne Takoro
CYXXJIEHUS JOMyCTUMO B CIIy4asiX, yCTaHOBJICHHBIX HacTosmmu [IpaBunamu onpenenenus CUA, a Tak xe
B MHBIX HCKJIIOUUTEIBHBIX CIIy4asX, KOTJa TEKYIIHe METOJbl OIpeAeNieHHUs] CIpPaBeINBOM CTOUMOCTHU
akTuBa (00s3aTENECTBA) C YYETOM HECTAHAAPTHBIX BHEITHUX OOCTOSTENBCTB IMPHBOAAT K HCKAKCHHUIO
CIpaBeIJIMBONA CTOMMOCTH, a IPHUMEHCHHE MOTHBHPOBAHHOTO CYXICHHUS o00ecreurnBacT HaJEKHOE
OTIpeNieNIeHUe CIIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®enepanuu.

. O0mme noJsiokeHust

Hacrosmue IlpaBuna omnpeneneHuss CTOMMOCTH YHCTBIX akTHBOB (manee — «[IpaBumiay)
3aKpbITOr0 NMaeBOro MHBECTHLHMOHHOIO (POHAA PHLIHOYHBLIX (PMHAHCOBBIX MHCTPYMEHTOB «AJjb(pa-
Kanutan Ynpasisiemblie eBpoodauramum» (nanee — «Doumy, «[IMOD») paspadoransr OO0 YK «Anbpda-
Kanuram» (nanee — «Ympasisiiomasi KOMIIaHHS») B COOTBETCTBHH C TPeOOBAHMSIMH 3aKOHOJATEIBCTBA
Poccuiickoit denepanuu, B ToMm uncie Ykazanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «O06
OTIpe/IeIeHHH CTOMMOCTH YHCTBIX aKTHBOB WHBECTHUIIMOHHBIX ()OHIOB, B TOM HYHCIIE O TOpSIKe pacuéra
CPE/IHEr0JJOBO CTOMMOCTH YHCTHIX AKTHBOB I1a€BOIO HMHBECTHUIIMOHHOTO (OHJIA M YUCTBIX aKTHBOB
AKI[MOHEPHOT'O WHBECTHLUOHHOTO (OHJA, pPacuy€THON CTOMMOCTH WHBECTHLHOHHBIX I1a€B MAaeBbIX
WHBECTUIIMOHHBIX ()OHJOB, CTOMMOCTH HMYILECTBA, IMEPEIaHHOTO B OIUIATy HMHBECTHIIMOHHBIX IIaeB»
(manee — «YKka3aHue») U MHBIX HOPMATUBHBIX akTOB banka Poccun.

[IpaBuia ycTaHaBIMBAIOT MOPSAIAOK W CPOKH OIPENENECHHS CTOMMOCTH YHCTHIX aKTHBOB (hoHIA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM umucie MNOpSIOK pacuéra CperHerogoBOi
CTOMMOCTH YHCTBHIX aKTHBOB ()OHZA, MOPSJIOK ONpeIesICHNs] pac4ETHON CTOMMOCTH WHBECTHUIIMOHHOTO T1ast
(oHIa W MOPAIOK OINpeNeNeHNs] CTOMMOCTH MMYIIECTBA, MEPEaHHOTO B OIUIATy MHBECTHUIIMOHHBIX I1acB
¢doHnna.

VYnpapnsromas komranuss PoHpa o00s3aHa ONpENESATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBUM C HacTosmuMu IlpaBuiamu, mpu ycnoBuM ux coryacoBaHus Crenuanu3upOBaHHBIM
Heno3urapuem.

IMpaBuna moexar npumeHeHuto ¢ «31» saBapst 2024 roxa.

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

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

TepMuHs! u onpenenenus, ucnonb3yemsie B [IpaBunax npuseaens! B [Ipunoxenun 1.



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

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

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

[IpaBuna (1 Bce m3MeHeHUs u AonoiHeHWs K HUM 3a 3 (Tpm) mocreaHnx KaJeHOApHBIX ToJa)
OJDKHBI OBITH mocTymHBI B TedeHne 3 (Tpex) mocmeaHnx KaleHAApHBIX JIET Ha caliTe YTpaBisttomiei
KOMITaHHH.

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

CTOMMOCTDb YUCTBIX AaKTHUBOB

CToMMOCTh YMCTBIX aKTHBOB ONpeAesieTCs KaK pa3HUIa MEXAYy CTOMMOCTBIO BCEX aKTHBOB
¢oHma (mamee — «aKTUBBI») W BENIMYMHOW BCEX 00S3aTENBCTB, IMOMJICKAIIAX HCIOTHEHUIO 3a CUET
YKa3aHHBIX aKTHBOB (Jlasiee — «00s3aTeNbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA O0S3aTENILCTB OINMPEACIAIOTCS MO CIIPAaBEIIMBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHBIM cTaHmapTtoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPABENJIMBOM CTOMMOCTH», BBEJIEHHBIM B AcicTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
MununctepctBa ¢uHancoB Poccuiickoit @enepanuun ot 18 wmrons 2012 roga Ne 106 «O BBencHHH B
JIEWCTBHE U NPEKpPAIeHUU JCUCTBUS JOKYMEHTOB MeXIyHapOaHBIX CTaHIApTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuuny, 3aperucTpupoBaHHbIM MuHMCTEPCTBOM ocTULIMM Poccuiickoil
Oeneparun 3 aBrycra 2012 roga 3a Ne 25095, ¢ nonmpaBkaMu, BBEAEHHBIMU B JACHCTBHE HAa TEPPUTOPUHU
Poccuiickoii ®enepanuu npukazom MunucrepcrBa ¢unancoB Poccuiickoit denepanuu ot 17 nekadps
2014 roma Ne 1511 «O BBeJeHUM NOKYMEHTOB MeXIyHapOJHBIX CTaHAAPTOB (PMHAHCOBOM OTYETHOCTU B
JerictBue Ha Tepputopuun Poccuiickoil ®expepanumn», 3aperucTpUpPOBAHHBIM MUHHCTEPCTBOM IOCTULIMH
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBannii HacToammx [IpaBur.

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

Cpemneronoas CHA TTU®D (mamee — «CI'CHA») Ha nr000ii AeHB OpeenseTcs Kak OTHOIICHHUE
cymmMmbel CHA Ha xaxxaplil pabounii 1eHp KaJeHIapHOTOo rofa (eciau Ha pabodunii 1eHb KaJleHJapHOTo roja
CYA =e ompezensanach - Ha IMOCIEAHUN JeHb €€ ONpeeNICHNs, PEIIIeCTBYIONINI TaKOMy JIHIO) ¢ Hadaja
rona (¢ natel 3aBepinenust (okoHuanust) popmuposanus [TD) mo aater pacuera CI'CYA k ynciy pabounx
JIHEW 3a 3TOT NEPUO/I.

CronMoOCTh YNCTHIX aKTUBOB POHIA ONpeeNIeTcs:

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

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

— B ciyuae npekpaiieHus: [IM® — Ha jaTy BOSHUKHOBEHHUSI OCHOBAHUS €T0 NPEKPALCHHUS;

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

O ©KEeMECSYHO Ha TMOCIeTHUN pabouyuil JieHb KaJeHIapHOTO Mecsla o
KaJIGHJJapHOT0 MecA11a, PeIIeCTBYOLIEro Mecsiyy, B koropoM [TM® uckmtouex
u3 peectpa [TU®;

@) B CJiyda€ NMPUOCTAHOBJICHUA BbIJa4M, IMOTAINCHUA U oOMeHa HNHBECCTHUIIMOHHBIX
mac€B — Ha JaTy BO300HOBIIEHUS UX BbIJIa4H, IIOralliICHUA U 06M€Ha;

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

O Ha JaTy COCTaBJEHMs CIHCKA BIAaJENbLEB HWHBECTULHMOHHBIX MAaeB B Clyyae
YACTUYHOTO TIOTAlICHUs WHBECTHIMOHHBIX TaeB Oe3 3asBIICHUS TpeOOBaHMIA
BIIQJIC)TBIICB MHBECTUIIMOHHBIX MTaeB 00 MX MOTAIICHUH ;

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

CrouMocCTh YHCTHIX akTUBOB DOHIAa ompesensercs Mo cocTosHuto Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTD YHCTHIX aKTHBOB, C YUETOM JaHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX AN YTPaBIAIONICH KOMIAHWM HCTOYHHKAX, BHE 3aBHCHMOCTH OT
JacoBOTO MOsCA.

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

CroumocTs 4YMCTBIX akTUBOB, B ToM uucie CI'CHA, a Takxe pacuéTHas CTOMMOCTb
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UHBECTUIUOHHOrO masi DoHAa OHpeAensioTCss C TOYHOCTBIO JIO JBYX 3HAKOB IOCIE 3amsATOH, C
NPUMEHEHHEM TPaBHJI MaTeMaTHYECKOr0 OKPYTJIEHHs B BAIIOTE, yKa3zaHHOW B [IpaBuiax GOBEpUTENHEHOIO
yrpasieHust @oHIOM.

B ciydae ecnu B IIpaBunax goBeputensHoro ynpasieHus GOHIOM He yka3aHa BajroTa, B KOTOPOH
OIPEENIAIOTCSl CTOMMOCTh YHCTHIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacu€rHas CTOMMOCTh
MHBECTHIMOHHOTO Nast PoH/a, TO yKa3aHHBIE CTOMMOCTH OTPENEIIIOTCS B PyOIIsX.

B cmydasx m3MeHEHHs JaHHBIX, HA OCHOBAaHMH KOTOPBHIX ObUIa ONpEnelieHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogHa necsaras) % u Gonee koppektHor CUA, a Tarxke B Cirydasx
BBISIBIICHHSI (paKTa HECBOEBPEMEHHOTO TPH3HAHMSA/TIPEKpAIleHIs PU3HAHNS aKTHBa (00513aTEIBCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (0OS3aTENbCTBA) CTOMMOCTb YHCTBIX AKTHBOB IOAJEKHT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBILITECS TOJBKO B CIIydae, Korjaa
OTKJIOHEHHWE HCIOJIb30BaHHOHN B pacuére cTOMMOCTH akTuBa (00s3aTenbcTBa) cocraBisier meHee yem 0,1
(Homp nensix ogHa necsitasg) % KOPPEKTHOM CTOMMOCTH UYUCTBIX aKTHBOB U OTKJIOHEHHE CTOUMOCTH
YUCTBIX AKTUBOB Ha 3TOT MOMEHT pacuéra coctaBisier MeHee 0,1 (Homp nensix onxna necsras) %
KOPPEKTHOM CTOMMOCTH YHCTHIX aKTUBOB.

CToMMOCTh MMYILECTBA, IEPEIAHHOTO B OIUIATY MHBECTHLHOHHBIX naeB [IM®, ompenensercs B
cooTBeTCcTBHH ¢ TpeboBanmsimu @DenepanpHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazanus u [Ipasunamu onpenenenns CHA.

Jara, 10 COCTOSIHHIO Ha KOTOPYIO ONpeneNsieTcs CTOMMOCTh UMYILECTBA, NEPEJaHHOTO B OIUIATY
MHBECTHIMOHHBIX naeB [IM®, He MoxeT OBITH ONpereeHa paHHEee AThl Mepead TaKoro MMYIIECTBa B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 33 MCKIIOYCHHEM CIyYacB OIPEACICHUS CTOMMOCTH HMYIIECTBa,
MepEeIaHHOTO B OIJIaTy MHBECTHIMOHHBIX naeB [IM®d, Ha ocHOBaHMM OTYETa OLCHIIHUKA.

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

CronMOCTh UMYILECTBA, NIEPEIAHHOTO B OIIATy MHBECTULMOHHBIX naeB IIM®, onpenensercs no
cocTOsIHUIO Ha 23:59:59 Ha maTy nepenadyu UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [T .

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

1. OO0uue mojoKeHus

Kpurepur npu3HaHWs, MPEKPAlleHUss NPU3HAHKS  OINpPEAETSIOTCS B COOTBETCTBUH  C
MexayHapOIHBIMU CTaHIapTaMK (PUHAHCOBOWM OTYETHOCTH. METOIbI ONPEIEIICHUS] CTOUMOCTH aKTUBOB U
00513aTeNILCTB OMPEICIIAIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAAPTOM (HMHAHCOBOH OTYETHOCTH
(IFRS) 13 «OueHka crpaBeIMBOA CTOUMOCTH». METO/IbI OTIPEAETIEHUS] CTOMMOCTH aKTUBOB, BXOSIINX B
COCTaB MMYIIECTBA pA3HBIX IMA€BBIX MHBECTUIMOHHBIX (DOHIOB, HAXOMAIIUXCS MOJ YyIpPABIECHUEM
VYpainsioneit KOMIAHUH, HE JOJKHBI PA3THIATCSL.

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

2. Tlopsiiok  KOPPEKTHPOBKH  CTOMMOCTH  AKTHBOB, COCTABJSIIOIINX
umyuecrso TP

CTonMocCTh AKTHUBOB, BXOJANIUX B COCTaB HMYMIECTBA IIa€BBIX HWHBECTUIIMOHHBIX q)OH)IOB,
MOJUIeXKHUT PETryIsIpHOMY aHalu3y Ha oOecrieHeHHe (TeCTUpOBaHHME Ha OOECIEHEHHE) B CBS3U C
HEO0OXOJUMOCTHI0O KOPPEKTHPOBKH CIIPABEIIINBOI CTOMMOCTH B ClIydae BO3HUKHOBEHHUS COOBITH, KOTOpBIE
MOI'YT OKa3aTb HETaTUBHOC BJIMAHUEC Ha OXUIACMBIC 6y11yume JACHEXHBIC IIOTOKH IIO0 HUM (uanee —
MIPHU3HAKN 00ECIICHEHHNS).

OHeHKa CHpaBeHHHBOﬁ CTOMMOCTH aKTHBOB JI0JDKHA YUYUTBIBATH MPEMHUIO 3a PUCK, B HaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTPAareHTa, OTPAKAIOUIYI0 CYMMY, KOTOPYIO YYAaCTHHKH pBIHKA
NOTpeOOoBaIM OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IPUCYIIYIO AEHEKHBIM ITOTOKAM.

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

— €CIIM KOHTPAareHT UMEEeT PEHTHHT, NMPUCBOEHHBIH OJHHM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWUTHBIH PUCK HCIIOIB3YIOTCS JAAaHHBIE 110
BeposTHOCTAM aedonta (PD) ommoro m3 pedtuHroBsix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutudeckoe KpeantHoe PeiitnnroBoe ArentcrBo (AKPA), Peiftuarosoe
areaTcTBO RAEX («@kcnept PAy), myOIuKyeMbIX Ha CaiiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €)XXEr0HOT0 0TYETA, B HOPAIKE, MPELyCMOTpEeHHOM B [Ipunoxxenun 4,

— €CITM  KOHTPAreHT WMEeT pEHUTHHT, TPUCBOCHHBIM HAa OCHOBAaHUM BHYTPEHHEH
PEUTHHIOBOM MOJENM YNpaBIsIOIICH KOMIAHMM, TO sl KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
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KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposiTHOCTIM aedonra (PD), onpenenennsie Ynpasisoniei
KOMITaHHEH (MCIONB3YIOTCS ITyOJNMYHBIE CTATHCTHYECKHUE IaHHBIE 10 BeposiTHOCTSIM aedonra (PD)
PEUTHHTOBOIO areHTCTBA B COOTBETCTBUU C METOAUKOM, H310keHHOH B [Ipunoxenuu 4);

— €CJIN KOHTPareHT He UMeeT PEeWTHHra, TO Ui KOPPEKTUPOBKU CTOMMOCTH aKTUBOB Ha
KPEIUTHBII PUCK MCIONB3YETCs AaHHbIE 110 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

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

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

[MoarBepxneHneM HEOOXOAUMOCTH TECTHPOBAHUS aKTHBOB Ha OOECIIEHEHUE SBISIOTCS, B
YaCTHOCTH, HaOJII0jaeMble 3HAYMMBIE JIOCTYITHBIE JaHHBIE, B TOM YHUCIIE, O CIEAYIOIUX COOBITUX (ajiee —
COOBITHS, BEeAyLIHE K OOCCICHEHHUIO):

B OTHOIIECHUHU IOPUAMYECKUX JIUIL:

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

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HEraTWBHOE COOBITHE
MPUMEHSETCS Ul aKTUBOB, METOANKA ONPEIENICHHUS CTOMMOCTH KOTOPBIX TPEIIIONAracT KOppEeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTpPAareHTa, y KOTOPOTO HMEETCS IyONWYHBIA PEHTHHT OJHOTO M3 KpPEAWTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOAMKOH, MpuBEACHHOH B [IpmioxeHnn 4 K HACTOSIINM
IIpaBunam;

— Pe3Kuil POCT TOXOJHOCTH JIFOOOTO JOJATOBOIO MHCTPYMEHTa 3MHUTEHTA (3a MocieqHHe 5
TOPrOBBIX IHEH MpH OTCYTCTBHM pocTa goxogHocTd O®d3 u mpu OTCYTCTBHHM pocTa IOXOAHOCTU
AQHAJIOTUYHBIX ~ OONMMranuii  SMHTEHTOB);  YTpaBisiollas KOMIIAHWS HAa OCHOBE  OKCIEPTHOTO
(MOTHBUPOBaHHOI0)  CYXKJCHUS  ONpEAENsSeT  BIUSHUE pOCTa  JOXOAHOCTH  OONMTanmuu  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIPAJIOM aHAIOTHUHBIX oOnuranuii k OD3 Ha
JIaTy OLICHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITOTAIICHUS! WM BBITUIATHI ITPOIEHTHBIX
JIOXOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/a, a TaKkxKe
1r000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €ciM JaHHas MHGOpManus HpsMO WIH
KOCBEHHO HaOJoflaeMa YTpaBisIOIed KOMIAHWEH 3a HMCKIIOUYCHWEM HApYIICHHs CPOKa MHCIIOJHEHUS
00513aTeILCTB KOHTPAreHTOM I10 OIUIaTe MepeMEHHOM YacTH apeHIHbIX IUIaTeXel (TakuX Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIYI, IUlaTa C TOBapooOOpOTa M HHBIE) Ha MEHBUIMH CpPOK, 4YeM OIpe/elieHO
VYnpapinstonieii KOMOaHuu JJisi Mpu3HaHusl jaedoiita, HO OONBIIMH, 4eM JUIsi NMpU3HAHUS JIeOUTOPCKON
33/I0JDKEHHOCTH  ONEPalMOHHONW  (MpW  HAJIMYUM  OOOCHOBAHHOTO  MOTHUBHUPOBAHHOTO  CYXKICHHS
Ynpasisronei KOMIaHuHN);

— HapylIeHHE CPOKa HCIIOJIHEHHs 00s3aTesibCTB 0oJjiee YeM Ha CPOK, NMPHU3HABAEMBIN IS
JAHHOTO BHAA 3a/I0JDKEHHOCTH OIEPAllMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYnpapnsromed KoMmmaHuedl Juid npu3HaHus gedonra (TexHuYeckuit aedonr) 3a
UCKJIIOYEHHEM HapyLICHUs] CPOKa MCIOJIHEHHs 0053aTeNbCTB KOHTPAreHTOM IO OILIATE
NIepeMEHHOM YacTH apeHIHbIX IUIaTeXel (TaKhX Kak BO3MENICHHEe KOMMYHAIBHBIX YCIIyT,
IUIaTa C TOBapooOOpOTa M WHBIE) Ha MEHBIINH CPOK, YeM OIPEAETeHO Y IIpaBIIsiomei
KOMITAaHWW /ISl TIpU3HaHus aedoira, HO OONBIIMH, YyeM JUI NPHU3HAHUS JeOUTOPCKOM
3aJI0JDKEHHOCTH ONEpalMoOHHON (IpHM HalIM4uM OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyXaeHus YTpasisitonen kommanun). He cauraetcs coOpITHEM 00ECIICHEHHS TPOCPOUKa
HCTIONTHEHUSI 00s3aTebCTB KOHTPAr€HTOM B OTHONICHWH KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha 5 (IIare) pabGoumx nHEHl B OTCYTCTBHE HWHBIX IIPHU3HAKOB
obecrieHeHus/nedoiTa KOHTPAreHTa. ;

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

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

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

— OT3bIB (aHHYJIMPOBAaHHE) y AMUTEHTa/KOoHTpareHTa jaomycka CPO Ha ocymiecTBieHHE
OCHOBHOTO BHJa JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOT[a JIHMIECH3US CHACTCA KOHTPAreHTOM
JIOOPOBOJIBHO);




— HaXOJJEHUE KOHTPAreHTa B OJHOM U3 mpolexyp, IPUMEHAEMBbIX IPU PACCMOTPEHUH Jeia
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpoleaypa C
OOJIBIION  BEpOSTHOCTBIO IIPHUBENET K HECHOCOOHOCTH KOHTpareHTra oOCIyXHBaTh (pUHAHCOBBIE
00s13aTeNnbCTBA.

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

— HEHCIIOJHEHHbIC WJIM OTJIOXKCHHBIC BBIIUIATHI TPOICHTOB MJIM OCHOBHOTO JONTa II0
KOHTPaKTHBIM 00s3aTeNbCTBAM (332 MCKIIOUCHHEM IPOMYIIEHHBIX BBIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPUOAOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHHM CpPOKa MCIOJIHEHHS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa WCIIOJHEHHs JII00Oro W3 JPYrMX aHaJOTHYHBIX 00s3aTesbeTB  (Kpocc-
akcenepanus);

— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpOKAa HCIIOJIHEHHS
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JedonTa Mo JII0OOMY IPyroMy aHalOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

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

— pECTPYKTypH3alus 3aJ0JDKEHHOCTH, MOBJIEKIIas 3a Cco00i OIHOCTOPOHHHMI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKCHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIOaraoiiee MeHee BHITOIHbIC 11 KPETUTOPOB YCIOBHS;

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

— HCYE3HOBEHHME aKTHUBHOTO pBbIHKA IJIs (PMHAHCOBOTO aKTHBa B pe3yibTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJOAaEeMbIMU
ncrounnkamMu uHpopMarmu (B T.9. HKO AO HPJl m wHBIX 1eH HH(OPMAIIMOHHBIX
CUCTEM, UCIIOJIb3yeMbIX B HacToAwmux [IpaBunax onpenenenus CHA;

— MHBIE COOBITHS, ONpeiesieMble Y IPaBIIIOIIeil KOMIaHHueH.

B OTHOIICHNUN (PU3NIECKUX JIUIL:

— NOSIBJIEHHE Yy YTpaBisfonleld KOMIAHUM WH(GOpManuM O CHIDKEHHH BO3MOXKHOCTH
¢usnyeckoro nmua oOCIyXHMBaTh 00s3aTesbCTBa (MOTepsi pabOThl, CHIKEHUE 3apabOTHOM IUIaThl WK
HMHOTO PacroyaraeMoro J0Xomaa);

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

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

— HapylIeHHe CpOKa KCHOJHEHHs 00s3aTeNIbcTB HAa MEHBIIMH CpPOK, YeM OIPEIeNIeHO
VYupapnsiomed KOMOaHWM I NMpu3HaHus fedosita, HO OONBIIMKH, 4eM JUIs NPHU3HAHMS JeOUTOPCKOH
33J0JDKEHHOCTH OIEPAlMOHHOM 3a WCKIIOUCHWEM HapyIIeHWs CpOKa WCIIOJNHEHUsI 0053aTeNbCcTB
KOHTPareHTOM II0 OIUlaTé MEepPeMEHHOW 4YacTH apeHAHBIX IUIaTeXed (TakuX Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIINH CpPOK, YeM OIpEJeNICHO
Ynopaisromei KOMIOAaHWW AJIs NMpH3HAHUA AedonTa, HO OONBIIMHA, YeM JUIs MpPU3HAHUS IeOUTOPCKOM
33/I0JDKEHHOCTH  ONEpalMoOHHOW  (MpW  HAIWYMM  OOOCHOBAHHOTO  MOTHBHUPOBAHHOTO  CYXKICHHS
Vupasnsioniei KOMIaHum);

— WHBIE COOBITHA, OTpeeNsIeMble YTPaBISIONICH KOMIaHWEH (B YaCTHOCTH, HaIHMYHe
MIPU3HAKOB OOecIeHeHNs/qedoaTa M0 OJHOMY M TOMY K€ KOHTpareHTy B pasHbix [TND
[10J1 yIpaBiaeHUEM Y IIPaBIISIIOIIEH KOMIAHUK) .

OOecrieHeHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

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

— MOPYYUTENBCTBA U TAapaHTUH HaxojsIierocs B 1edoiTe KOHTpareHTa NPUHUMAIOTCS B
pacder ¢ yueToM o0OecIieHeHu S,

— MIPY HApYIICHUH CPOKA MCIIOTHEHUS 00513aTeICTB KOHTPAreHTOM I10 OIUIaTe MepeMEeHHON
YacTH apeH[IHBIX IJIaTeXel (TaKWX Kak BO3MEIICHHE KOMMYHAIBHBIX YCIYT, IIaTa ¢ TOBapooOOpoTa u
WHBIC) HAa MEHBIIHH CPOK, YeM OMNpeAeTeHO YMpaBIAIoImIeld KOMHaHWeH JUIs NMpH3HaHUSA Aedoira, HO
OOMNBIIMIA, YeM JJIS TIPU3HAHUS JTeOUTOPCKOM 3aJI0JDKEHHOCTH OTEPAIMOHHON, Y TIpaBiIsAIoNas KOMITAHUS
BIIpaBe HE TPOBOJUTH OOECIIEHEHHE YKa3aHHOH IeOMTOPCKON 3aJ0JHKEHHOCTH (B COOTBETCTBHH C 1. 2.
Onenka aktuBoB. OOecrieHenne 0e3 nedonra [Ipwnoxenus Ned). JlaHHOe neiCTBHE MODKHO OBITh
000CHOBaHO MOTHUBHPOBAHHBIM CY>KACHHEM Y PABIISIOIICH KOMIIAHHH.
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MOHHUTOPHHT IPU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHI 10 (MHAHCOBOM OTYETHOCTH - HE TO3KE 4YeM dyepe3 1 Mecsr mocie
TMOSIBJICHHS TAaKOW OTYETHOCTH, HO He pexe, yeM 1 pa3 B moarona aist otdyetHocT no PCBY u 1 pas B rog
st otdeTHOCTH 10 MCDO;

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

— MOHHUTOPHHT MO (U3UIECKUM JHIIAM HPOBOAUTCS HE PEXKE YEM Pa3 B 6 MECSAIEB;

— MOHHUTOPHHT 10 JaHHBIM I10 CyJeOHBIM pa30MpaTebCTBaM IIPOBOJUTCS HE PEXKeE, YEM pa3
B Mecdll. B ciryuae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS Pa3 B KBapTall.

Beixon u3 cocTostHus 00ecieHEHNS. Y MPaBIISIOAs KOMIIAaHHS HMEET MPaBO MPEKPATUTh CUUTATh
3aJJOJDKEHHOCTh O0ECIIEHEeHHOH (JaHHOE JeiicTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHUBHPOBaHHBIM
CYyXXJeHUEM YTIpaBJsIIoNIe KOMIIAHUH):

— B CIlydae IPEeKpalleHus NPUBEIIIEro K 00eCIeHEHUIO HapyILeHUs TOPOTOBBIX 3HAYCHUI
(bMHAHCOBBIX IIOKa3aTeleil B TeUCHNE JBYX KBapTaJlOB;

— B Clydae HW3MEHEHHs COCTaBa AaKIMOHEPOB, KOTJa HOBBIE aKIIMOHEPHI CYIIECTBEHHO
YIYYIIaoT OLEHKY BO3MOXKHON ITOIIEPKKH 3aeMILUKa/KOHTPAareHTa;

— B Clydae HOmydeHHs HMHGPOPMAIMA O MPEKpalleHnH CyAeOHOro/yroJIoBHOTO
IpecieIOBaHNs 3aeMIIUKa/KOHTPAareHTa IyTeM OMNpaBAaTEeIbHOTO IMPUTOBOPa JHOO MPEKpaIlCHHs Aena.
[Ipn 3TOM B Cilydae MHPOBOT'O COTJIALICHUSI MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOMAs
KOMITaHHMS 00s13aHa IPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHMS C YUETOM W3BECTHBIX MIIH MPEATIOIaraeéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B ciydae, ecnu cripaBe/isinBasi CTOMMOCTD aKTHBA OIPEIeIsiiach HA OCHOBAHUM OTYETa OLICHIIMKA,
COCTaBJICHHOTO MEHee ueM 3a 6 MecCsleB J0 aThl BOSHUKHOBEHHS NPH3HAKOB OOECLEHEHHs aKTHBA,
VYnpasinsiomas KOMIaHUs HE BIpaBe HCHOJIb30BaTh TAKOW OTYET OLICHIMKA AJISI ONpeAeiIeHHs TEeKyLeH
CIpaBeJIMBOM CTOMMOCTH 0€3 KOPPEKTUPOBKU. YTpaBIISIONIAs KOMIAHUS B CPOK, He mpeBblmarommii 10
paboumx qHEH (ecau WHOM CPOK He MPEeyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEIO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBHTH BHEIUIAHOBYIO NIEPEOIIEHKY aKTHBA. JlaTa, 110 COCTOSIHUIO HA KOTOPYIO ONpeAeseTcs
HOBasl OIIEHKA, HE JIOJDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITHSA, BEAYIIETO K oOecieHeHuio. Jlo
JIaThI TIEPEOLICHKH CIPaBEUINBAsi CTOMMOCTh KOPPEKTUPYIOTCSI C YIE€TOM TPEeOOBAHUH HACTOSIIETO MTyHKTA.

B cnydae BBISBIEHHS NPHU3HAKOB OOECIIEHEHUS B OTHOLICHUM AKTHBA YIIPABIAIONIAs KOMITAaHHS
oopmwisier BHYTpeHHMH [OKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPU HAINYNHU
MPU3HAKOB OOECIEHEeHNsI M 0OOCHOBaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTWBa. Takoi
JIOKYMEHT JIOJDKEH COJIepIKaTh:

— CBeJIeHUs 00 aKTHBeE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TOJIEKHUT 00ECIIEHEHHUIO;

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

— uHdopmanuio 00 HCHONB3YEeMOM METOJIe KOPPEKTHPOBKH CIIPABEIIMBOW CTOMMOCTU C
000CHOBaHHEM NPUMEHEHHS BBIOPaHHBIX KO3 (UIMEHTOB U1l pacyeTa (B Cliydae UX HCIIOIb30BaHUSA);

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

VYnpapnsromas KommaHus ysexomisseT CHenuan3upoBaHHBIH AENO3UTAPHHA O HACTYIIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKM COOOIIEHHUS 10 CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To3Hee pabovero JHs, CIeTYyIOIIEro 3a JHEM BEISABICHUS Y TIPaBIAIONIed KOMIaHUEH TAKOTO COOBITHSI.

[epeueHpb AOCTYMHBIX UCTOYHUKOB!

— ounmanpHple callThl B HH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoJTHOMOYEHHBIX
pacKpbIBaTh MHPOPMALIMIO HA POCCHHCKOM pBIHKE IeHHBIX Oymar (MHpopmarmonnoe areHTctBo AK&M
http://www.disclosure.ru, Accouunanus 3ammTsl HHPOPMAMOHHBIX MpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamnuonsoro arenrctBa «UuTtepdakc» - «lleHTp packpbITHs
KOpIOpaTHBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOpPMALUH
«IPAUM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeitus  mHpopMarmu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MupopmanroHHbI#H
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHOW CHCTEMBI KHUJIUIIHOTO
crpouternbeTBa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Enuxoro
(enepanbHOro peecTpa IOPHUIMYECKH 3HAYMMBIX CBEACHHH O (hakTax JesITeNbHOCTH IOPUANYECKUX JIHII,
MHIMBHIYAIIbHBIX MpEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKOW nesrenbHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro dexmepansHoro peecrtpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HanuonaneHoro pacuernoro  aemosurtapus  (https://www.nsd.ru/ru/),
NeOUTOpa/KOHTpPAreHTa, pPEUTHHTOBBIX areHTCTB, | OCYyNapCTBEHHBIH  HHQOPMAIIMOHHBIN  pecypc
oyxranrepckoii (hunancosoit) oryetHoctu (https://bo.nalog.ru/);

— nH(OpMaLUsI U JOKYMEHTHI, [IPEAOCTaBIIsIEMbIC I€ONTOPOM/OIDKHUKOM Y IIPaBIISIOILCH
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https://bo.nalog.ru/

KOMITaHHH.

— MOHHTOPHHT NPHU3HAKOB OOECIEHEHUsI MPOBOAUTCS Ha Kaxaylo naty pacuera CUA. B
cilyyae, €CIM TpU TPOBEICHHM MOHHUTOPHWHIAa CTAHOBHUTCS JIOCTYHHOW HHQoOpManus O NpU3HAKAX
obeclieHeHHs], CIIpaBe/IINBasi CTOMMOCTD IIEPECUNUTHIBACTCS Ha Ty K€ Jary. MOHHUTOPHHI ITPOBOAMTCS IO
OTKPBITBIM JIOCTYIHBIM HMCTOYHHKAaM, KOTOPBIE CTaHIApPTHO HCIONB3YIOTCS HAa PBIHKE B OTHOLICHUU
JAHHOTO BHZA KOHTPareHTOB U SMUTEHTOB.

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

[Topsiiok OLIeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

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

— CropaBemiBasl CTOMMOCTh IEHHBIX OyMar, INEpelaHHbIX B 3aJiOT, OIpENeNseTCs B
COOTBETCTBHH C MOJ0KeHUAMH ITyHKkTa 5 Paznena |11 macrosmmx Ipasu;

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

— CnpaBeuiBasi CTOMMOCTb TAPAHTHU ONPEIEISIETCS B pa3Mepe CyMMBI TaKOW TrapaHTHH C
Y4eTOM KOPPEKTHPOBKH Ha KPEIUTHBIN PUCK KOHTPAareHTa B COOTBETCTBHHU C METOAMKON, MIPUBEICHHON B
[Tpunoxenuu 4 x HactoauM [IpaBunam;

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

3. JleHe:KHBIE cpecTBA Ha c4YeTax, B TOM YHCJIe HA TPAH3UTHBIX, BAJTIOTHBIX
cyeTax, OTKPBITHIX HA ynpaBJsmyo komnanuwo /Y. [IND

TOProBo-KAMpuHrossle cyeta B HKL

Buabl aktTuBoB | [leHeXHble CcpeacTBa Ha cyeTax, B TOM 4YUCNe HA TPaH3UTHBIX,
BaJ/IIOTHLIX CYeTaX, OTKPbITbIX Ha ynpasnswwyt komnaHuio A.Y. MANO,

BbIMMNCKN C YKa@a3aHHOIo C4yeTa.

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

3a[0/KEHHOCTHN);

0 NMukBuAaaumm baHka).

Kpnrepun e [laTa WCNONHEHWS KpPeaWTHON opraHm3laumen o6s3aTenbCTB Mo
npexkpawjeHns nepevyncneHunio AeHexHblX CpeacTB Co CYeTa;
npUu3HaHUus e [aTta peweHus baHka Poccmn 06 0T3biBE NMULEH3UK

(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckon

e [laTa nukBmgaumm 6aHkKa cornacHo WH@OpMauuu, pacKkpbiTONn B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM umncre 3anmcu B EMPHOJI

OTKPbITbIX Ha ynpasndwowyto komnaHuo 4.Y. NMNOD.

cobbiTusA, Beayulero K obecueHeHunto (Ilpunoxenue 4).

CnpaBepgnuBas | CnpaseanneBas CTOMMOCTb AEHEXHbIX CPeACcTB Ha cyeTax, B TOM 4yucne
CTOMMOCTbD Ha TPaH3UTHbIX, BaJIlOTHbIX CYeTax OTKPbITbIX Ha YNpPaBAAOLWYO
komnaHuto A.Y. TMNO onpepensetcs B CyMMe oOCTaTka Ha cyeTax

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

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

npuBoAsine K

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

KpuTepuu npexkpaiuienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON opraHu3aimeil 00sA3aTeNbCTB 1O BO3BpaTy BKIana
(BO3BpAT ¢ ACTIO3UTHOrO CYETa CYMMEI BKIaja Ha cueT [T ®D neHexHbIX CpeicTB);

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

- mata BHeceHus cBepeHumii B EIPIOJI o mpexpamieHHM OEATENBHOCTH KpPEAUTHON
OpTaHU3AINH B OPSIKE, YCTAHOBICHHOM JICHCTBYIOMINM 3aKOHOAATEIECTBOM, B CIIydae e TMKBUAAINY,

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

O1eHKA 1eN03UTOB H AHAJIOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkm:

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

- €CJIM CPOK IMOTAICHHS BKJIAZA «I0 BOCTPEOOBAHUSY;

- €CJIM CpPOK ToramieHus Aerno3uta He Oomee 1 (OmHoro) roxa (a mMeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

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

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (U)

E[=1(fguui_mz
=,
rIe:

Foww; - CPEHEB3BELIECHHBIEC IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEAUTHLIMH OPraHU3alHUAMU
BKJaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3alMil B pyOJIsIX M WHOCTPaHHOH BAJIOTE B IIEJIOM II0
Poccuiickoit denepannu Ha COMOCTABUMBIA CPOK (COMOCTaBUMBIM CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLIEHKH /IO TOTallIeHHs OLIEHMBAEMOTI'0 JICTI03MTa), pacKpbiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMO3WTaM), ONpPEAEIeHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJION, 3a MoClIeIHHE 3 MecsIa,

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

Juamna3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA FOPU30HTE 3 Mecsla C
YUETOM TNOCIIETHEH PACKPHITON CTaBKH, PACCUMTHIBACTCS 110 (hopMyIie:

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

B uHbBIX ciydasx chpaBeanuBas CTOMMOCTb JEIO3UTA OLpPEAEISETCS 0 METOAY MPUBEACHHOMN
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkerne 1) ¢ MCHONB30BaHMEM CTAaBKHM JTUCKOHTHPOBAHHS, PaBHOM
PBIHOYHOM CTaBKE.

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

IMopsinok onpeneneHusi pbIHOYHONH CTABKU:

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

B kauecTBe pPBIHOUHON CTaBKM HCIOJB3YETCSl CpEIHEB3BEIICHHAs NPOLEHTHAs CTaBKa IO
MPUBJICYCHHBIM KPEIWTHBIMUA OpPTraHW3aIMsIMU BKIIaJaM (Jerno3utaM) HE()UHAHCOBBIX OpraHM3aluil B
pyOiIsIX W WHOCTpaHHOW BaytoTe B IeidoM 1o Poccuiickoit ®dexepanuy Ha COMOCTaBUMBIH CPOK
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(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICS Ha AATy OLICHKH IO IMOTAlleHUs OLICHHMBAEMOTO JENO3UTa),
packpeiBacMasi Ha oduuuansHoM caiite banmka Poccuu! (mazee — cpenHeB3BellEHHAs CTaBKa IO
JIeno3uTaM), OINpe/elieHHass B COOTBETCTBUU C Pa3BEpHYTOH Ikajoil. B ciyuyae BHeCeHUs U3MEHEHUN U
JIOTIONHeHUH B HacTosmue [IpaBuina B 4acTM U3MEHEHHUS BHJA PBIHOYHOM CTaBKM JJIsi aKTHBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHJIy W3MCHCHHMU WM JOMOJHEHUI B Hacrosimue [IpaBmia
HOBasl pbIHOYHAs CTABKA IPUMEHAETCS C AAThl BCTYIJIEHUS B CHJIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAJBLHOIO NPU3HAHMS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHUs1 KioueBod crtaBku banka Poccum mocne nepBoHAayanbHOrO NPU3HAHUSA, AJIL ONPEIEICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYIOIINH TOIX0M:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSI 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIH OMpe/esicHa CpeTHEB3BEIICHHAsI CTABKA M0 JIEMO3UTaM, CPABHHUBAETCS C
KIIFOUeBOi craBkoit banka Poccum, neiicTByromieii B MecsIie MepBOHAYAILHOTO MPU3HAHUSI/C U3MEHCHHOM
KiroueBoi ctaBkoi banka Poccuu;

- ecnu kirodeBas craBka banka Poccuu He M3MeHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH IPU MEPBOHAYATBHOM IMPHU3HAHUK/TIOCIE MEPBOHAYAIBLHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PacCKpbhITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

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

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

Towcp.pem. - OLEHKA CPETHEB3BEUIEHHOW PHIHOYHOM MPOLIEHTHON CTaBKH;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPUBJICUEHHBIM KPEIUTHBIMH OpraHU3alUsIMH
BKJIaJiaM ([erno3uTaM) He(h)MHAHCOBBIX OpPraHM3allMil B PyOJsiX, myOjukyemas Ha OQUIHMAaILHOM caire
banka Poccum, 3a mecsn, Hanbonee OIM3KUI K JaTe OIEHKH, IO AEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
MIOTAJAIOIIUM B TOT K€ MHTEPBAJl, UTO M CPOK, OCTABIIHUIICS Ha JAaTy OLIEHKH JI0 MOTAIIeHUS OIEHUBAEMOTO
JIeTIO3UTA;

KCyo. - kimtoueBas craBka LIb P®, yctaHOBIIEHHas Ha 1aTy OLEHKU;

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

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

_ ERG T
. T :

rae:

T — xomu4ecTBO JHEW B KaJCHIAPHOM MECSILE, 38 KOTOPBIN PACCUMTHIBACTCS IIPOLICHTHAS CTABKA,

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

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

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

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

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

Iopsinox onpeneneHusi # KOPPEKTHPOBKHU JICHEKHBIX NOTOKOB:

JleHexxHbIe MOTOKH, BKITIOYAs IPOIIEHTHBIN T0X0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOpA, WMCXOIS W3 JOMYIIEHHs, YTO JEHEKHBIE CPEICTBA YJEP)KUBAIOTCS BO BKJIAJEC B TEUCHUE
MaKCHUMaJIbHOTO CPOKa, MPEyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIIATHCS CBOEBPEMEHHO, MPH ITOM
JIATOI EHEeXKHOTO MOTOKA CYUTASTCS] MUHUMAJIbHAS /1aTa, B KOTOPYIO BO3MOKHO IOCTYIUICHHE JAEHEKHBIX
CPEACTB, COOTBETCTBYIOIAsl JaT€ OKOHYAHMSA N-Or0 MEepHoja (32 HCKIOYEHHEM CIy4aeB JO0CPOYHOIO
HOTAIICHHs OCHOBHOTO JI0JITa).

I'padmk neHEXHBIX TOTOKOB KOPPEKTHPYETCS B Cllydae BHECEHUs] M3MEHEHHUH B IOTOBOP, a TaKxkKe
B CJIy4ae U3MEHEHHs] CyMMbI OCHOBHOTI'O JIOJITA.

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

! Ucrounuk nadopmanuu: Opunuanbhblii caitt Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Csenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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MoMeHTOM NepBOHAYaILHOIO NPHU3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT rnepexona K Ponumy
npaB cOOCTBEHHOCTH HA LIEHHYIO Oymary, a UMEHHO:

- €CITM [IeHHasl Oymara IoJUIS)KUT Y4eTy Ha CUeTe JIeIO - JaTa 3a4iCiIeHHs [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThIN Ympapmsromei komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM J[leno3utapuu,
MOATBEPKICHHAs! COOTBETCTBYIOLIEH BBINMUCKOU 110 CYETY JAEIO;

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

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

MoMeHTOM MpeKpalleHuss NpU3HAHMSA IIEHHOM Oymaru sBiseTcs JaTra Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

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

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

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

- €CJIM M0 3MHUTCHTY IICHHBIX Oymar BHeceHa 3ammch B EI'PIOJI o nukBumaruu - ¢ aaThl
3aIiCH O JIMKBUIAIWY SMHUTEHTA (IOIy4eHUs] HH(POPMAIMHU O JIMKBUJIALUY YMUTEHTA).

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

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

CnpaBeuinBasi CTOMMOCTD JIOJTOBBIX LEHHBIX Oymar mpusHaercst paBHoi 0 (Homp), B ciyuae
TMIOJTHOTO TIOTAlleH!s] HOMHHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ aThl HOJHOTO
TIOTaIIEHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMU BBIIyCKa [IEHHBIX Oymar.

CrpaBe/utiBasi CTOMMOCTB JIOJIEBOW IIeHHOW Oymarm mpu3Haercs paBHod O (Homp), B cimydae
ouIHaIBEHOTO OITyOJIMKOBaHHMSI COOOIIEHHsI 0 OAHKPOTCTBE SMHUTEHTA IEHHOW OyMaru - ¢ JaThl
ouIHaIBHOTO OMyOJIMKOBAaHUS TAKOTO COOONICHMS 33 MCKIIOYEHHEM CIy4aeB HAIWYMS I[eH aKTUBHOTO
pBIHKA 1O TakuM Oymaram JHOO OT4eTa OIICHIIMKA, COCTABJICHHOTO Ha JaTy IOCJie Hadana Ipolecca
0aHKPOTCTBA U HE paHee 6 MecsieB 10 MoMeHTa pacueta CHA.

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

— B KauecTBe aKTUBA/00s3aTeNbCTBAa IPH3HACTCS B JaTy 3aKIIOYEHHUS J0roBOpa IO
nproOpeTeHnIo (peanu3alii) LEHHBIX OyMar, B JaTy HalpaBlICHUS MOATBEPXKACHUS Ha ydacTHE B
KOPIIOPATHUBHOM JIeWCTBUH (aKkuent odepThl) B clydae, €CIH yCIOBHS UCIIONHEHUs 0pepThl OnpeeseHbl |
HEM3MEHHBI JI0 JaThl UCTIONHEHHS 0(epThI

VYcI0BHSA ONPEAENEeHHOCTH H HEM3MEHHOCTH OIIPEASIIAIOTCS CIISLYIOIUM 00pa3oM:

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

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

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

[lpu ompeneneHUy CHpPaBEAINBONA CTOMMOCTH 3aJ0JDKCHHOCTH IO CHCIKaM C OOJHTalHsMH,
3aKJIFOYEHHBIX Ha yCIOBUSAX T+, ClipaBesiuBasi CTOMMOCTh OOJIUTaIluH, SIBJISTFOIIIUXCS TIPEMETOM CIENKH, C
JIaThl 3aKIIOUEHHS CIOENKH JIO0 JaThl Iepexojia MpaB COOCTBEHHOCTH Ha IEHHbIE OyMaru, €XeIHEBHO
ompenensgercs: 6e3 ydeTa HaKOIJICHHOTO KYITIOHHOTO JI0X0/1a, OIIPEeSICHHOTO Ha JIaTy pacyeTa 1o ClIeJKe B
COOTBETCTBHH C YCIOBUSAMHY CACIKH TN MTPaBUIAMH OPTaHHU3aTOPa TOPTOB.

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

Horosop PEIIO.

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

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

- Hennsie Oymarn, nepenanasie PoHIOM 10 TIEpBOIL YacTu norosopa npsmoro PEITO.

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

- Je0uTopcKas 3a10PKEHHOCTh K MOJTYYEHHIO MEpeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yacTu goroopa obpataoro PEIIO.

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

Kpurepun npusHaHus/npeKpanieHue NpU3HAHMUS
Horosop npsamoro PEIIO, 3akitoueHHbIN Ha OpraHU30BaHHBIX TOPrax:

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

- Ha JaTy HUCHOJHEHUs BTopoil uactu goroBopa PEIIO mpoucxomuT mnpekpalrieHue
MPU3HAHUS KPEIUTOPCKO 3a10IDKEHHOCTH B CyMMeE ITOJIyYEHHBIX JCHEXHBIX CPEJCTB IO MepBoif uactu. B
cllydae eclii MCHOJIHEHHE 00s3aTeNbCTB He OyJOeT BCTPEYHBIM, O] JATOH MCIOJHEHHS BTOPOHM YacTH,
IpUHAMAaETCS OoJiee MO3THS U3 IBYX JaT: IIOCTaBKHU MM OIUIATHI;

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

Horosop obpatroro PEIO, 3aKkiIt0YeHHBIN Ha OpTraHU30BaHHBIX TOPraX;

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOuTOpCKOM
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, MepenaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOLEHTOB, PAacCUMTaHHBIX Ha nAaTy ompexaeneHus CYUA mo craBke,
MPEIYCMOTPEHHON JOrOBOPOM/OHPIKEBOH CCIIKOIA;

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

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

- Ha jary cnucanus co cuera JIETIO meHHbIX Oymar, IOJydeHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecid Ha MOMEHT crmcaHus co cueta [JIEIIO meHHBIX Oymar mo caeikam
Konm4yecTBO npu3HaHHBIX B [IM® neHHbIX Oymar paBHO HYJIIO), JO MOMEHTa HCIOJHEHHS IO BTOPOH
YacTH, npu3HaeTcs 00s3arenscTBo [TMD 1o nproOpeTeHuio TakuX IEHHbBIX OyMar A7l HCIIOJIHEHUS! BTOPOH
yacTH caenku ooparHoro PEITO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MeOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO MOIYYECHHBIX/TIEPEIaHHBIX JACHEKHBIX CPEJICTB II0 MEPBOM YacTH
nmoroeopa PEIIO nmo momeHta wncmonHeHHs BTOpoil wacté goroBopa PEIIO ¢ yueToM mpoOIEHTOB,
MOJISKAIIHX TTOJTyYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu JoroBopa PETIO.

Ecnu cronMocTh LIleHHBIX Oymar 1o BTopoi yactu joroBopa PEIIO ckoppekTupoBaHa Ha CymMMy
BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram, mepegaHHbIM 1o jporoBopy PEIIO, mnmm cymMMy HMHBIX BBIILIAT,
OCyIlECTBIIsIEMbIX B pamkax  goroopa PEIIO, To  pacuer  cHOpaBeJJIUBOH  CTOUMOCTH
KpeauTopcKoil/ nedburopckoit  3agommkenHoctn 1o jgoroopy PEIIO  ocymectBisiercss ¢ yderoMm
COOTBETCTBYIOLIUX BBIILIAT.

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

CnpaBeyuBast crouMocTh oOsi3aresiserBa [IMP 1o mpuoOpereHMIO LEHHBIX Oymar, paHee
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MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM 4YacTh
cnenku obparHoro PEITO, ompeznensiercst B pa3Mepe CIpaBeIMBOM CTOMMOCTH TaKHMX IICHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 pasznena |1l HacTosmux I[IpaBm.

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

Mopeu OLeHKH CTOUMOCTH LIEHHBIX OyMar.

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

Br100p yMECTHBIX METOZIOB M MOJIETICH ONpECIICHHS CIIPABEIIMBON CTOUMOCTH IICHHBIX OyMar u
HUCTOYHUKOB MCXOIHBIX JAHHBIX, HCOOXOJUMBIX JUIS ONPEICICHUS CIPABEIIMBON CTOMMOCTH, 3aBHCUT OT
JISHCTBYIOIIMX OTPAaHUYECHUH Ha PacMoOpsHKEHHE LIEHHBIMM OyMaraMu Ha COOTBETCTBYIOIIMX PBHIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOTO BHMJa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAJUICKUT OMNPENENsTh C
WCIIONB30BAaHUEM OTIHYAIOIIUXCS (Pa3HBIX) METOAOB ONPEACICHUS CTOMMOCTH W HWCTOYHHKOB NTAHHBIX,
KOTOpble HanOolee YMECTHBI B JAHHBIX OOCTOATENBCTBAX, C YYETOM KPHUTEPHEB, OTPAKAIOIINX
CIIOCOOHOCTH PacIopsKATHCS IEHHBIMU OyMaraMu. K TakuM KpUTEpUSAM MOTYT OTHOCHTBCS, B TOM UHCIIE
MECTO XpaHEHHs [EeHHOH OyMmaru; IeHCTBYIOIIHWE OTpaHMYUTEIBHBIC MEpHI, BBEICHHBIC B OTHOIICHUHU
BJIaJIeNbIIa IIEHHBIX OyMar (MHOTO JIMIIA, OCYIIECTRIIONIETO IIpaBa 10 IIEHHBIM Oymaram) JTH00 WHOTO JIUIa
(opranuzanuu), B KOTOpOM (KOTOpPOil) YUHUTHIBAIOTCS IpaBa BiAJeiblia IICHHBIX OyMar, COCTaBIISIOIINX
umymectso [IM®; pocrymHOCTs Oupx M (WIM) TOProBBIX IUIOMIAZOK IS OPOKEPOB, C KOTOPBIMHU
saxmodeHsl YK JI.Y. [TM® cooTBeTCTBYONIME TOTOBOPHI (COTTIAIICHHS).

- AKTUBHBIM PBIHKOM [Tl I[CHHBIX OyMar, JOMYIIECHHBIX K TOpraM Ha POCCHHCKOW WM
MHOCTPaHHOH OWpke TIpHU3HaeTcs [OCTynHas | HaOmogaemas OupikeBas IUIOIIaAKa B Clydae
OJTHOBPEMEHHOT'O COOJIIOJICHHSI HIKETIEPEUHCIICHHBIX YCIOBHM:LIEHHAs Oymara JoIylleHa K TopraMm Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHoH B [Ipunoxenun 9;

- HaIIM4As TeHBI (KOTHPOBKHU) | YpOBHS Ha ATy OIpEIeNICHHs CIIPAaBEINBON CTOMMOCTH
(B ciryuae, ecnu Ha BCeX JOCTYITHBIX M HaOIFOJaeMbIX OMP)KEBBHIX IUIOIIAAKAaX OBUT HETOPTOBHIN JeHb Ha
nary ompeneneHuss CHA — aHANH3UPYIOTCS JaHHBIE TOCIETHETO TOPTOBOTO IHS Ha NAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). [IpuM 3TOM yUYMTHIBAIOTCS U AHAIM3HUPYIOTCS CYMICCTBEHHBIE
HaOJroTaeMble COOBITHS B OTHOIICHUH 3MUTCHTA WM PHIHKA B IEJIOM, KOTOPBIE MPOM3OILIN C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTJIH OBI IIOBJI€Yh H3MEHEHHE OIICHKHU

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

2. B CciIydae U3MEHEHH KJIIOYEBO CTaBKM PacdeT CTOMMOCTH OCYIIECTBIISICTCS HA OCHOBE IIeHbI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HP/I, 6a3a mannbix «llenosoi mentp HP/I»
(nanee umenyercs Metoauka HPJI?) mo6bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBUS Ha
ATy OIEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABIIOMICH KOMITAHUM TI0 MOJICIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO JHA. MCTOYHMKOM WHQOpMAIUM SBISIETCS calT baHka
Poccuu u JlenTta HoBOCTEMH

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

- COBOKYITHBI 00BeM cnenok 3a mocienaue 10 toproBeix meeit mpessicun 500 000
(ITarecoT THICAY) PyOIEeH (MM COOTBETCTBYIONIUH pyOIeBhIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpe/ieNIeHs] aKTUBHOTO PBIHKA, €CJIM 00BEM CJIEJIOK ONpEeIeNieH B MHOCTPAHHOH BAITIOTE).

- Hannane HeHyneBoro o6semMa TOProB Ha AATy OIEHKH.

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

B ciyuae, ecnu Ha nmaty ompenenenuss CUA HETOProBbwId JeHb ObLT Ha OJHOM WIIM HECKOJIBKHX
JIOCTYIIHBIX ¥ HAONIOJAaeMbBIX OHWPIKEBBIX IUIOMIAJKAX, AHATU3UPYIOTCS [aHHBIE TEX JOCTYIHBIX U
HaOJFOTaeMBIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBISUTUCH TOPTH Ha Aaty onpeaencaus CUA.
KpVITepVIVI O KOJIM4eCTBE CAEJIOK MNMPUMEHAETCA B Cly4da€, €C/iIn Ha BCeEX AOCTYMHbIX

HabntogaemMbix PbIHKaX, Ha KOTOPbIX TOPryetca uUeHHasd 6yMara, B AOCTYMNHbIX

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

2 11ena, paccuntannas HKO AO HPJI no meromonorusim, yreepskaeHHbiM 01.12.2017 u nozanee. [IproputeT otaaercs mociaeanei
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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KpUTEpMS O KOMn4yecTse caenok XoTs 6bl Ha 0A4HOM AOCTYNHOM HabntogaeMoM pblHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHAETCS TONIbKO KPUTEPWUIA COBOKYMHOMO
obbemMa cpenok 3a nocnegHuve 10 TOProBbiX AHEN, KOTOPbIA AOJIXKEH MpeBblwaTb
3 000 000 py6bnen (Mnm COOTBETCTBYHOLWNIA pybneBblt 3KBUMBaANeHT No Kypcy baHka
Poccun Ha paTty onpeneneHuss akTMBHOrO pblHKa (daty onpegeneHunsa CYA), ecnu
0bbeM caenok onpeneneH B MHOCTPAHHOM BanoTe).

B cnyuyae, ecnn ueHHas 6yMmara TOpryetcss Ha pOCCUMMCKOM 6upke B OCHOBHOM
pexuMme TOproB C pacyetamnm B pybnsx M B MHOCTPAHHOW BankTe M TaKMe peXuMbl
TOProB AOCTYMNHbl A/ COBEpPLIEHNA CAENOK 3a cyeT mMywlectsa MN®, To COBOKYMHbIM
06beM caenok M KOMMYECTBO CAenokK onpegenserca no obuemy obbemy TOproe C
pacyeTamm B pybnasax n B MHOCTPAHHOW BantoTe.

OnpeneneHne akTUBHOIO pblHKA OCYLLECTBASETCS C YYETOM TOr0, YTO BO3MOXHOCTb
MCNONb30BaHMS AaHHbIX MOC/IeAHEero TOProBoro AHsi Ha TOProBbIX MJOWAAKax He
NpUMeHsIeTCs B CJlydae, KOrga HeTOproBbi AeHb (MM OTCYTCTBME TOProB Ha
¢oHOOBOM pbIHKE) CBSI3aH C MPUOCTAHOBKOM TOProeB Mo peweHuto baHka Poccuuy,
NMPUOCTAHOBKOW TOProB B C/lydae AOCTMXEHMUS YCTaHOBJIEHHbIX GMPXXel MoporosbIX
3HAUYEHUN UAN  MHBIMKM  COBbITUAMM  (COrMTAaCHO MOTMBUMPOBAHHOMY  CYXXAEHWUHO
ynpaeBnsitowen KoMnaHmu), CrocobHbIMM CYLECTBEHHO MOBAUATL Ha W3MEHeHue
cnpaBea/IMBON CTOMMOCTM B TaKOW HETOProBblii AeHb MO CPaBHEHWUK C MOCNEAHUM
TOproBbiM gHeM. B cnyyae, ecnn BO3HUMKLWIME 06CTOATENLCTBA NPUMBOASAT K
3aTpyaHEHNIO (HEBO3MOXHOCTWU) oOnpeaesieHnsl cnpaBensiBoi CTOMMOCTWM aKTUBOB,
ynpaensirowasa KomnaHus obs3aHa nNpMOCTaHOBWUTbL Bblgady, MoraweHne m obMeH
WHBECTULUMOHHbIX MNaeB MaeBOro MHBECTULUMOHHOrO ¢oHAa Mo npuynHaM, He
3aBUCAWMM  OT YyMNpaBisioWen KoMMaHuu, 6e30THOCUTENbHO TWMNa MNaeBoro
WHBECTULUMOHHOIO pOoHAA M HEe3aBUCUMO OT (haKTUYeCKoro nNpoBeaeHUs npoueayp no
Bblgaye, MoraweHmio M 0B6MeHy WHBECTULUMOHHbLIX MaeB B MOMEHT BO3HUMKHOBEHWS

o06s3aHHOCTM NO NMPUOCTAHOBJ/TIEHUIO.

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

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

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

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

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

depepauunmn 7]

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

MeXKAyHapOoAHbIX BK/JOYAs [aTy OUEHKW, MO COCTOSHMI0O Ha KOTOPYH

KOMMaHMi1) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AeHEeXHOM BblpaxeHun. lNpu paBeHCTBe
obbeMa CAENOK Ha Ppa3fiMyHbIX TOProBbiX Muowaakax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HanMbobLLIMM KOTMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Hdns  ueHHelx — Oymar

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

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

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

OONMHUTaIMOHHBIX ~ 3aMOB
Poccuiickoit ®enepanumy,
JIONITOBBIX LEHHBIX Oymar
MHOCTPaHHBIX
rocynIapcTB,
eBpooOIUTaIHii
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXTyHapOJHBIX
(hMHAHCOBBIX
OpTaHU3aIHA, [IEHHBIX
OymMar MeXIyHapOJHBIX
KOMITaHUH, IOITyIICHHBIX
K TOpram Ha
OpTraHU30BaHHBIX
TOPrOBBIX IJIOIIAIKAX

NHocTpaHHasa wnm poccuiickaa 6bupxa (3@ MCKIYEHUEM
MOCKOBCKOIM 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOTOpoW onpefeneH Hanbonbwnii 06K 06beM cAenok no
KO/IMYECTBY UeHHbIXx 6ymar 3a nocneanHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpYI OnpeaenseTcs OCHOBHOW PbIHOK, eCiin B Lernodke
MEeCT XpaHeHUus ueHHor 6ymarm HeT HKO AO HPA.

Mpu oTcytcTBUM UHPOpMaumn 06 obbeMe caenok no
KONMYeCTBY LeHHbIX 6ymar mcnonb3yeTtcs umHbopMaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
MHOCTPAHHbIX

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

OO01ue moJIoKeHmsl.

J1Jis OLICHKH CTIPaBEIMBOI CTOMMOCTH IICHHBIX OyMar HUCIOJIb3YIOTCSI MOJCIH OIICHKHA 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 CTOMMOCTD OOJIMTALIUH OIIPEeIAeTCs ¢ YIeTOM HaKOIUICHHOTO 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 IEHHBIX OyMar, BBIP@KEHHBIX 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 JIOJITOBBIX ILICHHBIX OyMar, BBIP2)XEHHBIX B BAaJIOTE, OTIWYHOW OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

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

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

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

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

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu Ha pgary onpexeneHns CYA mnpu  ycrnmoBHM TOATBEPXKICHUS €€
KOPPEKTHOCTH;

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

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOproB C pacdeTamum B pybnasix M MHOCTpaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin o6bEM NO KpUTEpUSIM BblbOpa OCHOBHOIMO PbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA 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 onpegeneHnsa CHA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX ULeH 06yCcnoBNeHO HeTOproBbiM AHEM OCHOBHOIMO
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, ANna 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 Onpejensercs Ha OCHOBaHWUWU cCleayloLmx
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  Cly4yae
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
WUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O npekpaleHnn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproe/n 6e3 NMpuUHATUSA peLlueHus
O npekpaweHun Toproe, 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, - cnpaBeanvmeas CTOMMOCTb OAHOW LeHHOW GyMaru Ha
AaTy onpegeneHuns cnpaseasinBoil CTOMMOCTHU;
F. - nocnepgHss onpepeneHHas cnpaseannBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas OXOAHOCTb LIEeHHOM 6yMmaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Ty),

roe:

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

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

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

Ona aKkuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoit 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 roCyAapCTBEHHbIX 06aurauunii, onpegeneHHas
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MockoBckoi bupxen;

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

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

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

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 (3Ha4YeHWn) PbIHOYHOrO MHAMKATOpPA WU WU3MEHEHUSM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

bBeta KoapdnuneHT paccuynTbiBaeTcs Ha narty,
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 AOHM, TMpeawWwecTBylowme aaTe
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 ornpeaeneHns 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
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

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

Mpy OTCYTCTBMM LEHbI 3aKpbiTUS, OTBEYAIOLLEN YC/TOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOM CTaBKM 3a 3TOT TOProBblil A€Hb B MOAEN HE
yuuTbIiBaEeTCS.

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

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

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

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3sMeweHunss 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 MWCTEeYeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro HuMxe npuopuTeTa LeH C y4eTOM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK e pefieBaHTHOCTM MCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJSIFTOBOM  UeHHon  6ymarum
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

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

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

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

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

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

B cnyyae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbiBaeMbIX YKa3aHHbIMW BbIlE MWCTOYHUMKAMU
MHGpOpMaLMKN, B CBA3M C HETOProBbIM AHEM 6UPXK,
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/MATbL 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 HaACTOSLUEM
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
pasMmeLwieHnmn (B TOM 4uc/iie 3ameLlatowmx
obnurauun, onnata KOTOpbIX MpU  UX
pa3sMeLleHmnu ocyLecTsnsieTcs
eBpoobnuraumamm (B TOM 4yucne B Criyyae
nepegayn (yCTynkum) BceX UMYLLECTBEHHbIX
MW  WHbIX TMpaB no eBpoobaurauusam
POCCUNCKUM  IOpUAMYECKMM funuam)), B
OTHOLWEHUM KOTOpbIX Oblna 3ak/toyeHa
coenka no nNpnobpeTteHnto LeHHbIX ByMmar ¢
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
pasMelleHUss NO [AaTty 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 NOosIB/IeHUS UeH 1-ro ypoBHS
WA UeH, onpefeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-r0 Wan 3-r0 ypOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaenseMorr NO MOAENN OLEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C MpunoxeHuem 2A, n cnpasensimeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OLEHLMNKA), NPUMEHSIEMbIX ANS OUEHKWU obnurauni
POCCUNCKNX  SMUTEHTOB B  COOTBETCTBMM  C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounMx AHen C [aTbl OKOHYaHUA pa3MeLleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMOHaNbHO N3MEHEHUIO
3HayeHns 6e3pMCKOBON CTaBKM AOXOAHOCTU CTPaHbl
puUCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaThbl
noraweHus (odepTbl) LeHHOM bymaru.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTMU
CTpaHbl pUCKa UCNONb3YyOTCA:

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

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

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

Ons  pacuyeta 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 LEHBbI
pa3MeLleHuns Ha U3MeHeHue 3HayeHus
6e3pnCKoBOI CTaBKM AOXOAHOCTU CTpaHbl pucKa
onpegenseTcs cneayowmm obpas3om:

{14 Bfpp = (T — ) /365)

P = Priee o T — 5,365

1 Ycrounuxk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

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

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

Hcroununk -

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

B

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHus LUeHHoW bymaru

Rfi, — 6e3puckoBasi CTaBKa Ha AaTy OKOHYaHMUS
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 OKOHYaHMS 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
KYMOHHOro Aoxoaa Ha agaty onpegenerHus CHA.

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

cnyyae  OTCYTCTBMSI  PacKpbITbiX  yrpaBnsioLei

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

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

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

pacnuCcKM, nNpeacraBisieMblii aKTUB MO KOTOPOM
TOpryeTcs Ha AOCTYMHbIX HabnpaeMbiX pbIHKAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
CnpaBea/IMBON  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 TOopryetrcsa 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 ¢oHaoB, 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 POCCUMACKUNX
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 3aiMoB Poccuiickoit ®depepauumn)
OnpenensieTcs C MCMNONb30BaHMEM YKa3aHHOro Huxe
npuopmTeTa UEH C Y4YeToOM Hanamuma p[gocrtyna K
yKa3saHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
Nnpu pacyeTe yKasaHHbIX LeH NocTaBwmKaMn € y4YeTOM
OrpaHM4YeHnin Ha pacnopsiXeHne UeHHbIMK 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), packKpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHomi
MHPOPMaLMOHHOMN rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUSA pacyeTHbIX LeH,
pacKpblBaeMbIX YKa3aHHbIMWU BbIlle WCTOYHWUKaMU
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 noaxod 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 3aKoHoAaTeNlbHbIM
TpeboBaHMAM B OTHOLIEHUN OLIEHKM UMYLLECTBA
Mno.

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

cnpasegnnBasd CTOMMOCTb onpepgenderca cC
y4eTOM pacCyeTHOro HakKomnJaeHHOro KymnoHHOro
AoXOo4a Ha KaXAyr AaTy OLEHKN.

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
OTHOLLUEHUN oueHKKN 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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MHOCTPaHHbI
X
MHBECTULMNO
HHbIX
¢boHaO0B;
AONroBbie
LeHHble
6ymarm
MHOCTPaHHbI
X
rocypapcrs;
eBpoob6nura
umm
MHOCTPaHHbI
X
9MMUTEHTOB;
LeHHble
6ymarmu
MexxayHapo
AHbIX
c¢hmHaHCcoBbI
X
opraHusaum
"

LleHHble
6ymMmarmu
MeXxayHapoaH
bIX KOMMaHUM

Oo6nurauum
BHELWHUX
o6MraLijMoHHbI

X

3aMMoB

Poccuinckomn
depepaumnn
(FrOBO3 POD)

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 poCCUICKOM 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 o6beM 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
MCnoJsib30BaHa Ha AaTy OUEHKWU, TO UCNOJIb3YIOTCA LUEHbI HA Ty Xe
AaTy No peXxuMmy TOpros B ApYroin BanaoTe ¢ 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 onpeaeneHus  cnpaBeasinBonM  CTOMMOCTWU
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 AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpegeneHns cnpaBeanMBoOM CTOMMOCTU AOMYCTUMO UCMNOMb30BaTbh
LeHbl nocneaHero ToproBoro AHA OCHOBHOW 6MpXU.

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

Ycnosusa 1 nopagok onpeaeneHus cnpaBeisivBoi LeHbl 2 YPOBHS

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

Cnpasegnusas CTOUMOCTb [ONroBOW LLleHHOM bymaru

onpenenaeTca C YYeTOM HaKOMJIEHHOro KYMOHHOro Aoxoda Ha
paTty onpeneneHusa CHA.

Ncnonb3yeMas ans oueHKW akunii MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (aKuMi) WHOCTPAHHbIX WMHBECTUUMOHHbIX (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 WMHOCTPAHHbLIX 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,
npeaLwecTBYOLWYO 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 AesiTeNbHOCTb
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, akuummn
MeXAayHapoaHbIX KOMMaHui B KayecTBe

6e3pnCcKoBOM CTaBKM AOXOAHOCTU TMPUMEHSIETCH
CTaBka MO rocyaapcrBeHHbIM Gymaram B BantoTe,
COOTBETCTBYIOLWEN BanTe NCXOAHON KOTUPOBKMK 1
YPOBHS OUEeHMBAEMOM akumm (nas). Ons
Aeno3nTapHbIX pacnucok B kKadectse 6e3pucKoBOM
CTaBKM [OXOAHOCTM MpPUMEHSeTCA CTaBka Mo
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeAeTCs  OCHOBHas  AesdTeNbHOCTb  3MUTEHTA
npeacTaBNsSeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HeCcoOTBETCTBMS  BasoTbl  CTaBKM
6e3pncKkoBOM  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/OBUMA 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, npejlwecTeylWyo agaTe
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 MpuUnIoxXeHuto.

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 B6yMar, 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, Ans KOTopbiX ornpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C yyeTom KoadpdurumneHTa
KOHBepTauuu (MCXOAHbIE AAaHHble YPOBHS 2).

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

CnpaBeanueasi CTOMMOCTb  OMpeaensieTcs
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, ABNSETCA 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 CTOMMOCTbIO aKLUMI, NPU3HAHHbLIX B pe3y/sbTaTe
KOHBepTaumm npu ApobneHnnm WUCXOAHbIX aKuUWih, SBNseTcs
cnpaBseasimBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni,
heneHHas Ha koadduumeHT apobneHuns.

CnpaBensiMBoi CTOMMOCTbIO aKLMM, NMPU3HaHHbIX B pe3ynbTate
KOHBEpTAUUN MPU KOHCONMAALMU UCXOAHbIX aKUWn, SBASETCS
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  CAuSAHUSA,  ABNSETCA  CrpaBeanueas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LEeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUMEHT KOHBEpTaLNUK.

CnpaBeanueoii CTOMMOCTbIO aKUWA BHOBb CO34aHHOMO B
pe3ynbTaTe peopraHusaumm B dopMe pasgeneHvs wunm
BblAENIEHMS  aKUMOHepHOoro  obuiecTtBa, MNpu3HaHHbLIX B
pe3ynbTaTe 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 aenurtcs oLeHo4yHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWUWA, YMeHbLUeHHas MnponopLuMOHanbHO
aone MMyLLecTBa peopraHmM30BaHHOro AKLIMOHEPHOro
obuwecTBa, rnepeaaHHoro aKLUMOHEPHOMY obuiecTsy,
CO34aHHOMY B pe3y/ibTaTe pasgeneHust Unu BblAeNeHus.

CnpaBeanneass CTOMMOCTb akKLUWA BHOBb CO3[3aHHOro B
pe3synbTaTe peopraHusauum B dbopme BblAEe/IEHUS
aKLUMOHepHOro o6llecTBa, MPU3HAHHbLIX B pe3ynbTate WX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
AKLMOHEPHOro o6LLEeCTBa, CYUTAETCA PaBHOM HYJIIO.

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

6. IlpuzHanmue

U OIeHKa OHp/KeBBIX NPOM3BOAHBIX (PHMHAHCOBBIX
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HUHCTPYMEHTOB

IlepBoHayabHOE NPU3HAHME U MPEKPAallleHne NPU3HAHUS

BuprxeBoif pom3BOAHBIN (HUHAHCOBBI MHCTPYMEHT MPU3HAETCSl B ATy OTPAKCHUS OpoKepoM
nproOpeTeH sI/pearn3aii COOTBETCTBYIOMIETO 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
cnenuduKalyen, T.e. 3aKIr0UeHIEe 0CETHOH 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 xortopoi DoHIOM OBUT 3aKIIOYCH
COOTBETCTBYIOIINI KOHTPAKT.

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

7. Ilpu3HaHMe U OlleHKA 1e0UTOPCKOI 3210/1)KEHHOCTH M MpPeoIiaT

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

Ecnmn B pesymbraTe coBepiieHHs caenok ¢ wumymectBoMm [IM® BosHukaer neGuTOpcKas
3aJJOJDKCHHOCTb, U, COTJACHO YCIOBHUSIM CHEIKH, HE ONpeJiesieHa KOHKpPETHas JaTa €e IIOTaIleHHs, 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 0OOCHOBAaHHOTO SKCIEPTHOI'O (MOTHBHUPOBAHHOIO) CYKACHUS YIIPABIAIOIIEH
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 OIpeAeieHUs CIPaBeIMBON 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 ~ YCJIIOBHSIMH CHEJNKM HPUXOJUTCS Ha Ipa3AHUYHbIN/HEpaOOUYMii/BEIXOMHONW  JIE€HD,
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 MPA3HUYHBIMH/HEPAOOUYNMH IHAMH TOJBKO B CIIydae,
ecyu onmy6srkoBaH [Ipon3BOICTBEHHBIN KaleHAaph HA COOTBETCTBYIOIIHNA TOX).

JebuTtopckast 3a10JDKEHHOCTh 10 MPOIEHTHOMY (KYIOHHOMY) JIOXOJIy MO JOJNTOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJI0JKEHHOCTh 110 YaCTUYHOMY/MOJHOMY MOTANICHHUI0 9MHUTEHTOM OCHOBHOIO
JI0JITa 10 JIOJTOBBIM IIEHHBIM OyMaraM OpU3HaeTcs:

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

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

- Jara nukBUmanmum SMUTEHTa, corjacHo Beimucke w3 EIPIOJI (wnmm Bemuckun 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, onpeACJICHHOM Ha JaTy HACTYIJICHHUA CPOKa UCIIOJIHCHUA COOTBETCTBYIOLICTO
00s13aTenLCTBa (,uaTy HUCTCUYCHUS KYIOHHOI'O nepnoz[a) B COOTBCTCTBHUU C YCJIOBUAMU BBIITYyCKa HCHHOﬁ
6yMal"I/I, U UCXOJ U3 KOJIMYCCTBA LHCHHBIX 6yMar Ha 1aTy HACTYIUICHUS YKAa3aHHOT'O CpOKa - € yKa3aHHOI>i
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JIaThl 10 HACTYIUICHHUs 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;

- BO3HUKHOBEHHMS UHBIX coOBITHI o 00€eCLIeHEeHHUIO.

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
MOTAIICHHIO YMUTEHTOM OCHOBHOT'O JIOJIra IO JOJTOBBIM IIEHHBIM OymMaraM OIpENenseTcs B CIETYyIOIeM
HOPSAIKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HACTYIICHUS] CPOKa UCIIOJHEHUsI COOTBETCTBYIOIETO
00s13aTeNIbCTBAa B COOTBETCTBHHU C YCJIOBUSIMH BBIIYCKa IIEHHON OyMaru, U MCXOJs U3 KOJIMUECTBA LIEHHBIX
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
o0s3aTeNnbCTBa  pOoCCHMCKUM 3MHUTeHTOM, 10 (mecsaTp) paboumx IHEH ¢ AaThl 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€OUTOPCKOH 3aJODKEHHOCTH 110 MIPOIEHTHOMY (KYIOHHOMY) TOXO.Y,
YaCTMYHOMY/TIOJTHOMY TIIOTAILICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
npusHaetcs paBHod 0 (Hoump), B cnyyae oduumaibHOrO OmMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIICHUH IMUTEHTA (JIMLa, 00S3aHHOrO 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
Oymaramu, HEIBW)KUMOCTBIO, ONIIMOHHBIM COTJIAIIEHHEM, CTPaXOBKOH JIMOO MOPYYUTEIHCTBOM TPETHHX
. OreHKa 00eCcTIeYeHHOTO JoJIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH TTOJIYYEHHSI BBIIUIAT MIPU
peanmzanuu oOecriedyeHns] Ha OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHMS
Vpasisitoniein KOMIaHu,

- 33 WCKIIIOUYCHHEM CIIy9aeB, KOT/ia y JAHHOro TpeOoBaHMWS (BBIMYCKa IEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM AaKTHBHOTO pbIHKA (1 ypOBHS OIEHKHM) JHOO HMeeTCs OTYeT OIEHINHKA,
COCTaBIICHHBIN He paHee 6 MecsueB 10 naThl oneHkHn CYA, 1o COCTOSIHMIO Ha JaTy Hadaja IpOoLEeaypHI
0aHKpOTCTBa WM No3Hee. [Ipy HCIoIb30BaHUM OTYETa OLEHIIMKA NPH TOSBICHUN HOBOW MH(OpMAaLUK O
CHIDKEHHH BO3MOKHOCTH BOCTPEOOBaHMSA 33 J0JDKEHHOCTH MM CHIDKEHUH OIICHKH MOTEHIIHAJIBHBIX CYMM K
MOJYYECHUIO YIPABISAIOMAs KOMIAHMA JOJDKHA B CpPOK He Oosiee 2 Hemenb IOJTYYHTh HOBBIM OTYET
OIICHIIMKA JTHO0 IPUHATH CTOUMOCT 3a/I0JDKEHHOCTH PaBHOH HYIIIO.

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

Aoxoada no Aeno3nTapHbiM paCnnckaMm

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 HauyuMHaloT ToproBaTbca 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
XXe B C/lydae HeBO3MOXHOCTU onpefennTb AaTty, C KOTOPOW LUeHHble
6ymaru HauynHawT TOoprosaTbCs 6e3 yyeTa 06BbSABNEHHbIX

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

- [aTa (bVIKcaLWIVI CnMncCkKa nuy, nMerwuwmnx npaBo Ha nonyyvyeHune noxoaa,

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

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

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

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

B maTy npusHaHus HeobxoAMMO onpeaennTb KOMYECTBO LEeHHbIX
6ymMar Ha paTy GuKcauMm peecTpa aKLUMOHepoB/BNaAenbleB LEHHbIX
6ymar 4ss BbinjaTbl AMBMAEHAOB/OOXOAOB WAWM Ha AaTy, Ha KOTOpPYHO
onpeaensawTcs ua, nMerowne npaso Ha nony4yeHue
ONBUAEHAOB/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 0 opraHa
MHOCTPaHHOIo rocygapcrea).

B oTcyTcTBME Npu3HAKOB 06eCUeHEHMS :

o B TeueHume 25 paboumx AHEN C AaTbl NMpusHaHus aAebuTopckomn
3a[40/KEHHOCTU POCCUMCKUX 3MUTEHTOB, B TeueHue 45 pabouunx gHen c
AaTbl NpU3HaHMSA ebUTOPCKOM 3a40/KEHHOCTM MHOCTPAHHbLIX SMUTEHTOB,
a TakK Xe MeXxAyHapoAHbIX Koprnopauuii.

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOM 3a[0/MKEHHOCTU Mo

BbiNJaTe AMBUAEHAOB NO akuMsaM, AoxXo4a Mo Aerno3MTapHbIM pacnmckaM B

TeYeHMe BCEro CpokKa KBanAuduKaumMnm TaKOW 3a40/HKEHHOCTM Kak

ornepaunoHHON He KOppPEKTUPYETCS M oOnpeaensieTtcs B HOMUHANIbHOM

BeNIMUYMHE NCX0as U3:

e KOSNIMYeCTBa akuuin/neno3mTapHbIX pPacnucok, YYTEHHbIX Ha cyeTe Aeno
MN® Ha pgaTy, Ha KOTOPYIO ONpeaensaiTcs nuua, UMMelwme 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 n cboposB B cny4yae, ecin 370 NPUMMEHNMO.

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

Mo mncreyeHmn cpoka kBanudukaumm edbUTOPCKOM 3aA40MKEHHOCTUM Kak
onepaunmoHHON, crnpaBensMBas CTOMMOCTb onpeAensieTcs B COOTBETCTBUMU
¢ [MpunoxeHmnem 4.
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HAdara M | Cnncok obwmx cobbiTnin, npuBoaAwMX K obecueHeHM, YyKas3aH B
cobbIiTHsA, MpunoxeHun 4.

npuBogswmne K
obecLieHeHHIo

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

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

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

NMpU3HaHNSA obsa3aTenbCcTBa MO BbINJATE A0XO0AA, YKasaHHas B coobueHun o
BbiNsaTe AoxoAa MO WMHBECTUUMOHHbLIM MasM poccuncknx MUO n
nasM (akumsM) MHOCTPaHHbIX WHBECTUUMOHHbIX OHAOB, B
cooTBeTCTBMM C UHpopmaumenn HKO AO HPL, wnHdopmauum Ha
odumumnanbHOM calnTe ynpasnsoowen KomnaHum mnm B opmunanibHOM
coobuweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinaaTte
aoxopa (Ans kBannduUMpoBaAHHbIX MHBECTOPOB) WM HA OCHOBAHMMU
WHbIX WMHMOPMALUMOHHBIX CUCTEM, MWCMNOAb3yeMblX Ynpasnstolen
KOMMNaHuewn;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn HaudmHaoT
TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AaHHbLIMKU [OCTYMHbLIX MHGPOPMALMOHHbBIX CUCTEM
nnu (B oTcytcTBUM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpyHo
onpegensalTca  MuUa, nMerLme npaso Ha nonyyeHume
ANBNAEHOO0B/A0X0A0B;

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

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

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

B paTty npusHaHug HeobxoaMMo onpeaennTb KoOJIMYeCTBO LEHHbIX
GYMaF Ha AaTy (bVIKcaLI,VIM peecTpa aKLI,MOHepOB/B}'Ia,CI,EJ'IbLI,EB LUEHHbIX
GYMaF ONs BbiNNaTbl AMBMAEHAO0B/A0X0A0B WM Ha AaTty, Ha KOTOpYH

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

Kputepun e JlaTa wcnonHeHus obszaTenbCTB  NO  BbiMJAaTe  40X0A4a,

npekpaiujeHuns noaTBepXXAeHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHoOro cyeta

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

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

e [laTa UCKNTIOYEHUS n3 peecTpa pPOCCUNCKOro naeBoro
MHBECTULIMOHHOIo oHAaa.
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B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

o B TeueHme 25 paboumx gHen cC gaTbl NpU3HaHUS OebUTOpCKOM
3a[0/1KEHHOCTM MO UEHHbIM 6ymMaraM pOCCUNCKUX 3SMUTEHTOB, B
TeuyeHne 45 paboumx AaHen C AaTbl nNpu3HaHUa [ebUTopckoi
3a40/HKEHHOCTU MO LUeHHbIM 6yMaraM MHOCTPAHHbIX SMUTEHTOB, a TakK
Ke MexXAYHapOAHbIX Kopnopauuii;

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

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

OueHka cnpaBeanvMBol CTOMMOCTM AeBUTOPCKOM 3aA0/KEHHOCTM MO

aoxoaaMm naeB poccuiickux MA® un nasam (akuuaMm) MHOCTPAHHbIX

WHBECTULMOHHbIX DOHAOB, Mam KOTOPbIX BXOAAT B COCTaB MMYyLLECTBa

NMA® B TeyeHue Bcero cpoka KeanuduKauum 3a[0/KEHHOCTU, Kak

ornepauMoHHOW onpeaenseTcs UCXons us:

e KOMWYecTBa WHBECTULUMOHHbLIX naeB [MMU® uanm naeB (akuui)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (POHAOB, Mau KOTOPbIX BXOASAT B
coctaB mmyuectea NP, ydTeHHbIX Ha cdeTe geno MN® Ha paTy
onpegeneHna CHA C y4dyeToM 3aK4YEHHbIX, HO HEeWUCNOSIHEHHbIX
cOenokK;

e 06bsIBNEHHOr0 pasMepa JAoxoda MO0 WHBECTUUMOHHOMY nato,
yKa3aHHoro B coobuweHuu o BbinaaTe AoxoAa MO UHBECTULMOHHbLIM
nasM poccuncknx TMUO® un  nasMm  (akuuMsiM)  WMHOCTPAHHbIX
WHBECTULMOHHbLIX (POHAOB, KOTOPble BXOASAT B COCTaB MMyLLeCTBa
MAN®, B cooTteseTcTBUM C uMHopmaunmen HKO AO HPA, MUHbIX
OOCTYMHbIX MHPOPMALMOHHBIX CUCTEM WM oduuManbHbIM CanToM
(odbmumanbHbiM NMMCbMOM) YNpPaBSOLWENA KOMNAHUN.

OueHka cnpaBeanuBol CTOMMOCTU AeOUTOPCKOM 3a[0/IKEHHOCTM MO

[oxo4aM OT A0NeBOro y4yactus B YCTaBHOM KanuTane B TeYeHue BCEero

cpoka KBanudunkaummn 3a40/1KEHHOCTH Kak onepauuoHHOMN

onpeaenseTcs B CyMMe 06bSBNEHHOr0 A0X04a Ha A0/ BlaZeHus.

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

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

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

CrpaBeuivBas CTOUMOCTh J€OUTOPCKON 3aI0JDKEHHOCTH IO 0X0JaM OT JOJEBOr0 Yy4acTHs B
YCTaBHOM KalluTaJIC (Z[C6I/ITOpCKa}I 3a0JDKCHHOCTD IO J0XO0JaM MHBCCTUIIMOHHBIX ITacB pOCCHﬁCKHX [
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U maeB (aKUMi) MHOCTPAHHBIX WHBECTHIMOHHBIX (DOHJIOB, MaW KOTOPBIX BXOAAT B COCTaB MMYIIECTBA
[MNU®D, no noxonaMm OT IOJEBOTO YYacTHsl B YCTAaBHOM KallUTajle) ONPENEIseTcsi B CyMME OOBSBICHHOTO
JIOXOJIa Ha JIOJIIO BJIAJCHUS.

Kpurepuu npusHaHus:

- JlaTol TPH3HAHUS J0XO0Ja IO MasiM, SBJISIETCS JlaTa BOSHUKHOBEHHMS 00S3aTENbCTBA 110
BBIIUIATE JJ0XO0Ja, YKa3aHHas B COOOIIEHWM O BBHIILUIATE JOXOJA IO MHBECTHUIMOHHBIM masM [IVM® n masm
(axmmsiM) MHOCTPAaHHBIX WHBECTHUIIMOHHBIX (POHIOB, KOTOpBIE BXOAAT B cocTaB umymectsa [IU®D, B
cootBercTBHH ¢ MH(opMarmeit HKO AO HPJT;

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

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

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

IIpexpaieHue mpU3HaHUS:

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

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

- JlaTa HCKITIOYEHNS U3 peecTpa pOCCHHCKOTO MAaeBOr0 HHBECTHIIMOHHOTO (DOHAA.

Hara n coOBITHSA, TPUBOIAIINE K 00ECIICHEHHIO:

CrpaBe/uinBasi CTOMMOCTb JeOMTOPCKOHM 3al0JKEHHOCTH II0 JI0OXOJaM HHBECTHLIMOHHBIX I1aeB
poccuiickux [TM® u masim (akuusM) WHOCTPaHHBIX MHBECTHIMOHHBIX (DOHJOB, Mau KOTOPHIX BXOAST B
cocraB umymectsa [IM®, noxomam OT J0JEBOro y4acTHs B YCTaBHOM KaluTaje MpuU3HaeTcs paBHOH 0
(Homp):

- B cily4ae O(HIHMAIBHOTO ONMYyOJMKOBAaHHMS COOONIEHHS O OaHKPOTCTBE B OTHOLICHUH
SMUTEHTa (JUIa, OOS3aHHOTO IO IEHHOM Oymare) - ¢ AaTel OQUIMAIHHOTO OIyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyromux cutyanusax:

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

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

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

- IPY BO3HUKHOBEHUH MHBIX COOBITHI 110 00ECIIEHEHNIO;

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

JleOuTopckas 3aJI0JDKEHHOCTh 10 MPOLIEHTHOMY JOXOJY IO JCHEXKHBIM CPEJCTBAM Ha CYETax, B
TOM YHCJIE [0 MUHUMAJILHBIM HECHUKAEMBIM OCTaTKaM:

Kpurepuu npuzHaHUs:

- Jara Havana 00s3aTeNbCTBA COTJIIACHO YCIIOBHSIM JIOTOBOPA/COTJIAMICHHS O MPOIICHTHOM
JIOX0/I€ IO IEHEKHBIM CPECTBaM Ha cueTax yrnpasisitonieid komnanuu 1.Y. [TND

Kpurepun npekpaiieHus Mpu3HaHUS:

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

- JlaTa mepeycTyIku mpaBa TpeOOBaHUS O BBIIUIATE BKJIA/Ja M HAYMCICHHBIX MPOIIEHTOB Ha
OCHOBaHHUH JIOTOBOPA;

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

- Jlata nukBumanuu OaHka corjlacHO WH(OpPMAIMK, pPacKpeITOd B  OQUITHAIEHOM
JOCTYIHOM HcTo4yHuKe (B ToM uncie 3anucu B EI'PHOJI o nukBunaunm 6anka).

38



CrpaBeuiiBasi CTOUMOCTh JICOMTOPCKOM 3aI0JKEHHOCTH 110 MPOIICHTHOMY TOXOJY IO JICHEKHBIM
cpeactBaM Ha cyeTtax ynpasisiomed komnanuu Y. [IU® onpenensercs B CyMMe HAYMCIIEHHBIX
COIJIACHO YCJIOBUSM JOTOBOPA/COTJIAIICHUS MPOILEHTOB HA CYMMY HECHH)KaeMOTO OCTaTKa - B Cllydae, eClid
YCIIOBUSI HAUUCIIEHHSI MPOIIEHTOB TIO3BOJISIIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

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

[pouas geGUTOpCKas 3aJ0HKECHHOCTD:
- JebuTtopckas 3aJ0JDKCHHOCTb, BO3HHUKINAs B pPE3YyJIbTaTe COBEPIICHHUS CAEIOK C
nmymectsoM [TN®, o koTopsIM HacTynriIa HanOOJIee PaHHSs 1aTa pacueToB;
- ABaHchl, BeIJaHHBIE 32 cueT uMyniectBa [1M®, B ToM uncne obecneynTeNbHbIe MIaTeXH
0 JOrOBOpaM apeH/bl HEBMKMMOTO UMYIIECTBA, B KOTOPbIX DOH BRICTYNIACT apEHIATOPOM;
- Jleburopckas 3a/10JDKEHHOCTD YIpaBiisitoleit komnanuu nepex [TAD;
- Jleburopckast 3a710/DKEHHOCTD, BO3HHKIIIAS [0 JOTOBOPaM C ayAUTOPCKOW OpraHu3alueH,
OLICHIIIMKOM, CIIEIMATU3UPOBAHHBIM JIEMIO3UTapUEM, PETUCTPATOPOM, yKa3aHHBIMHU B npaBmiax Y ITHUD;
- Jebutopckas 3aJ0IDKEHHOCTh IO HajoraM, cOopaM, IONUIMHAM B OIOMKETHl BCeEX
YpOBHEH;
- JebuTtopckas 3aJ0KEHHOCTH 110 BO3MEIICHUIO CYMMEBI HAOTOB 13 OromkeTa PO;
- Jebutopckas 3aJ0DKEHHOCTD IO CyICOHBIM PEIICHUSM;
— Jebutopckas 3aJ0IDKCHHOCTH, BO3HHKIIAS B PE3yibTaTe Iepeladdl eBpooOIHramuii B
OIIIaTy 3aMEIIAIOMINX OOJIUTAUi IPH X pa3MeIleHHH (B TOM JHUCIE B CIIydae IepeIadn
(ycTynku) BceX HMYIIECTBEHHBIX M HHBIX IIpaB IO €BPOOOJIMTALUSAM POCCUHCKUM
IOPUINYECKHUM JIUIIAM);
- [Tpouast nebuTOpCKas 3a10KEHHOCTb.
Kpurepuu npusHaHus:
- Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromkera PO —
nmata npuasaTaa HJ{C mo pabotam u yciayraM K BEIYETY;
- Jis neGuTOpCKOoil 3a10KEHHOCTH TI0 CYACOHBIM pPEIICHUSM - JTaTa BCTYIUICHUS B CHITY
YKa3aHHOTO PELICHMS;
— Jebutopckas 3aq0JDKEHHOCTh, BO3HHUKIIAS B pe3yibTare mnepenadn (YCTYIKH) BCEX
MMYIIECTBEHHBIX U MHBIX MPAB [0 €BPOOOIHUTAINSIM POCCHICKAM IOPHIUYECKUM JIUIAM B
OIJIaTy 3aMEINAIOMMX OONMTaluii TpH WX pa3MEmICHHH — Jara YCTYNKH BCEX
HMYIIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOIHTralusM B COOTBETCTBHHM C JOTOBOPOM
YCTYyNKH TpeboBaHUS (WM B TOM CIydae, €ClIHM JOKYMEHTOM, COJEpPXKAIlUM YyCIOBHUSA
pasMelleHus IeHHbIX Oymar, MpeaycCMOTPEeH OJHOCTOPOHHUH akT ycrynku npas (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).
- Jis ocTaneHBIX BHIOB aKTHBOB - JIaTa Mepeaddl akKTUBOB (ICHEKHBIX CPEJICTB) JIHIY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a0IDKCHHOCTD.
Kpurepun npexpaieHus: Npu3HaHUA:
- Juis neduTopCcKO# 3aJ0KEHHOCTH TI0 BO3MEIIICHHIO CYMMBI HaJIoroB U3 Oromkera PO —
JlaTa UCTIOHEeHHs 00s3aTenbeTBa repes [IM® cornacHo HanoroBoMy kKojaekcy PD;
- 15t ocTalibHBIX BUJOB aKTHBOB:
— Jlata ucnionaenus obs3atenscTs nepen [IMD, cormacHo 10ToBOpY;
- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Buimucke, u3 EI'PIOJI;
— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare mepenadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPAB 110 €BPOOOIUTaIisIM POCCHICKUM IOPHINYECKUM JIUIAM B
OIIIaTy 3aMENIArOIINX OOIHUTanii IPU UX pa3MEIICHUH:
JlaTa 3a4MCIICHMS 3aMelaronux ooauranuii Ha cueT nerno YK J1.V. [TN®;
JaTta TIOJIyd4eHHs JOKYMEHTOB U YBEIOMIEHHH, IpPEIyCMOTPEHHBIX JOKYMEHTOM,
COJIepIKalllMM YCJIOBUSL Pa3MEIeHUs] IIEHHBIX Oymar, B cCilydae OTKJIOHEHHS odepTs
(ycrymka mpaB 1O €BpOOOIIMTaIMsIM ) SMUTEHTOM 3aMEIAtONINX 00U aIUiA;
- JlaTa MpeKpamieHus J0roBopa Ha NPHOOpEeTeHNE 3aMelaonX oonuranui (B TOM 4ucie
[0 HHBIM OCHOBAaHUSAM, NPEIyCMOTPEHHBIM 3aKoHOAaTelbcTBOM Poccuiickoit ®enepauun).llpoyero
MpeKpaleHus mpaBa TPeOOBAaHHS B COOTBETCTBUH C JACHCTBYIOIIMM 3aKOHOAATEIECTBOM (B TOM HHCIIE TIO
OCHOBaHHMSIM, MIPEYCMOTPEHHBIM HONOKeHusiMH TJ1aBbl 26 'K PD) nim 1oroBopom.
CrpaBeuinBasi CTOMMOCTB IIPOUeii 1eOUTOPCKON 3aJ0IKEHHOCTH ONPEeAeTCs:
- B CYMMe€ OCTaTKa 3a/I0JDKCeHHOCTH Ha Aaty omnpeneieHust CHA:
— 7S OTIEpaIIMOHHON NeOUTOPCKOM 3a0KEHHOCTH;
— i1 1eOMTOPCKOM 3aJ0JDKEHHOCTH 110 HajloraM, cOopam, MONIIMHAM B OIOJDKETHI BCEX

39



YPOBHEH;
— U1 1eOUTOPCKOM 33/10JDKEHHOCTH yrpasistonield kommnanuu nepen [IM®, Bo3nukmas B
pe3ynbTaTe HapylIeHHs [IPaB BiIaesblieB MHBECTUI[OHHBIX I1acB B TEUCHUH 25 pabounx
JTHEH C aThl €e BOSHUKHOBCHHUS ;
— 1 JeOMTOPCKOM  3a/I0JDKEHHOCTH, BO3HHMKIIEH II0 JIOTOBOpaM C  ayAWTOPCKOW
OpraHM3alel, OLEHIINKOM, CIEIUaIN3UPOBAHHBIM JETO3UTAPUEM, PETUCTPATOPOM,
ykazaHHBIMH B mpaBmwiax Y [IN® B Teuennn 25 paboumx AHEH C MaThl OKOHYAHUS
CpOKa OKa3aHHs YCIIyT, yCTAHOBIECHHON ycIOBUsMHU JoroBopa. OOeclieHeHNEe yKa3aHHOU
IeOUTOPCKOH 3a0KEHHOCTH HE IIPOU3BOIHUTCS IIPU COOTIOJCHNUH CIEAYIONINX YCIOBHI:
v Hanu4ue 000CHOBaHHOTO 9KCIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHS
VYnopasnsroomeil KOMIAHUM O TOM, YTO yBEIMYEHHE CPOKOB OKa3aHMs YCIyT HIH
ToTranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SBILSIETCS CIEACTBHEM HETaTHBHBIX
MIPOILIECCOB, BO3HUKINIUX B ACATENbHOCTH JOJIKHUKA;

v\ Hanuuue JOKYMEHTAIBHOIO MOATBEPXKICHUS OT KOHTPAreHTa CPOKOB IOralICHUsI
3a70JKeHHOCTH /oKa3anus ycuyr [TUD;

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

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

- B CyMMe€, OIIPEAEICHHOH C MCIIOIb30BaHIEM METO/A NMPHUBEACHHON CTOMMOCTH OyIyIINX
JIeHeXHbIX MoTOKOB (ITpmmokenne 4) B MHBIX Cllydasx C MOMEHTa IPH3HAHHUA [0 HACTYIUICHHS CpPOKa
MOJHOTO MOTAIIeHUS 3a10JKEHHOCTH.

— CnpaBeqnuBas CTOMMOCTh JAEOMTOPCKOM 3aJOJDKEHHOCTH, BO3HHUKIIEH B pe3yibTare
nepenady eBpOOOIMIalyii B OIUIaTy 3aMELIAIONIUX OOJMIaluil Mpu UX pa3MeuieHuH (B
TOM YHCJIe B cilydae nepefadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX IIpaB IO
€BpOOOIMTalsiM  POCCHHCKMM  FOPHIUYECKMM  JIMLAM), [pU3HAeTCS  paBHOI
CIpaBeJIUBOM CTOMMOCTH €BpOOOIMranuii, NepeJaHHbIX B OIUIATy 3aMEIIaoNINX
o0nuranuii Wiy 1o KOTOPBIM MepeaaHbl (YCTYIUIEHbI) BCe MMYIIIECTBEHHbIE U MHBIC ITPaBa
poccuiickuM  fopuaudeckuM JmnaMm. CrpaBeliiBas CTOMMOCTb — €BPOOOIHIaIUi,
NepelaHHBIX B OIUIATy 3aMEINAIOIMX OOJWTaluid WM 10 KOTOPHIM IIE€peAaHbI
(ycTymieHsl) Bce MMYIIECTBEHHBIC M WHBIC IIPaBa POCCHUCKUM IOPUIMYECKUM JIHIAM,
ompezensiercss B obmeMm mnopsake B coorBerctBuM ¢ IlpaBunmamn CYA, ¢ yderom
HAKOIJICHHOI0 KYNOHHOTO J0XOJa Ha JaTy ONpPEAENeHUs CHpPaBeIJIMBOH CTOMMOCTHU
JeOMTOPCKOH 3aJ0IKEHHOCTH.

— B ciyyae BO3HMKHOBEHMS NPU3HAKOB 00ECLIEHEHUS SMUTEHTA 3aMEINAONINX OOIUraIiii,
CIIpaBeJINBasi CTOUMOCTh JI€OUTOPCKON 3aJ0JKEHHOCTH ONPEAEIISIETCS] MOCPEICTBOM
IIPUMEHEHNUS MeTOoJa TPUBEAEHHOH CTOMMOCTH OyIyIIMX JEHEXHBIX IOTOKOB K
€BpOOOIUTaIUAM, TIEPEIlaHHBIM B OIUIATY 3aMENIAIOIIUX OONUranuii (B TOM 4HCie, MO
KOTOPBIM TepedaHbl (YCTYIUICHBI) BCE HMYIIECTBEHHbIE M HWHBIE IPaBa POCCHHCKUM
IOPUINYECKAM JIMI[AaM), C YYeTOM KPEAMTHBIX pPHCKOB JMHUTEHTa 3aMEMAIoIINX
obnuranuii (Ipunoxenue 4).

B cnydae BHeceHHs] M3MEHEHHMH B YCIOBUSI JIOTOBOPa B YacCTH OINPEJENICHUS CPOKa MOTAIICHUS
33JJ0JDKEHHOCTH, MaKCHUMaJbHBIH CPOK B IEJSX BBHIOOpA METOJIa OLIEHKH OIPEIEIIeTCS B COOTBETCTBUH C
U3MEHEHHBIM CPOKOM IOTalIEHUs 3aJ0JDKEHHOCTH, NEHCTBYIOIUM Ha JaTy OLEHKH, MPUYEeM HaKOIJIECHUE
CpOKa MOTalIeHus 3a10JKEHHOCTH He MPOUCXOIUT.

ITox omepainmoHHON MOHUMaeTcs ASOUTOpPCKAsi 3aJI0JDKEHHOCTh KOHTpPAreHTa, BO3HUKAIOIIAS B
X0J1e HOPMaJIbHOTO OTEPAIIMOHHOTO IMKIIA, KOTopas Oy/eT moramieHa B TeUeHHe ONpeIeTIeHHBIX CPOKOB, B
cilydae TPOCPOYKH HCIOJHEHUS 00s3aTeNbCTB. J[OMyCTUMBIE CPOKH MPOCPOUYKH, YCTAHOBIEHHBIC IS
OTICPAITMOHHON JEOUTOPCKOHM 3aJ0DKEHHOCTH, HE JOJDKHBI MPUBOJUTH K TMPU3HAHUIO OE3HANEKHOU K
TIOJTYYEHHUIO 3aJI0JDKEHHOCTH, a TakKe K OOECIeHEHWIO 3aJ0/DKCHHOCTH. Takas 3aJ0JKeHHOCTh Oyjaer
peaM30BaHa YIPaBISIOIICH KOMIIAHWEH B IOJHOM O00OBEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAaJIbHYIO
pPBIHOYHYIO (WM BHYTPEHHIOIO) TMPAKTHKY B3aWMOJCHCTBUSA C KOHKPETHBIM BHJIOM JICOMTOPCKOW
3aJI0JDKEHHOCTH. Y CTAHOBJIEHHBIE CPOKM MPOCPOYKM OIpeNeieHbl Ha OCHOBAaHUM BHYTPEHHHUX
CTaTUCTHYCCKUX IAaHHBIX YIPABIAIONICH KOMIIAHWW. YKa3aHHAs 3aJ0JDKCHHOCTh OyIeT peann3oBaHa
VIPaBJISAIONIEH KOMIAHUEH B IMMOJHOM 00BEME B CPOKH, YKJIAIBIBAIOIIAECS B HOPMAIBHYIO PHIHOYHYIO (WK
BHYTPEHHIOIO) TIPAKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BUIOM JIEOUTOPCKOH 3aI0JKCHHOCTH.

Jleburopckast 3aJI0JDKEHHOCTh, IO KOTOPOW BBISBICH OJWH WM HECKOJBKO TIPHU3HAKOB
o0eCIIeHEHHs, YKa3aHHBIX B pazzaene 2. IIopsaok KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISFOLIMX
nmymecto [ITM®, xpome HOMyCTUMOW MPOCPOUKH 00S3aTEIBECTB B PaMKax OINEPAIMOHHOIO IUKJIA, HE
MO>KET OBITh IPU3HAHA OTICPAITMOHHOM.

Bunpl, ycinoBus 1o BUIaM IS IpU3HAHMS 1eOUTOPCKON 3aI0KEHHOCTH OTIEPAIMOHHOM, a TaKkKe
JIOTTYCTUMBIE CPOKHM HApYIICHHS YCIOBHUS WCIIONHEHHS OOS3aTeNLCTB KOHTPAreHTOM  (IOTaIIeHHs
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JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa INPOCPOYKH) B COOTBETCTBHHM CO CIIOKMBILEHCS B paMKax
JIOBEPUTEIBHOTO YIPABJICHHS TIACBBIM HHBECTHIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipuinokennn 5.

IIpu HacTymaeHHM CpOKa NMPOCPOYKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHUIAM 3aJOJDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKA IMPOCPOUKU IIPU BO3HUKHOBEHHMU MHBIX
cOOBITHH, BEOyIMIMX K OOECHEHEHHIO, CTOMMOCTh 33/I0JDKEHHOCTH OIpPEAEIIETCS B COOTBETCTBHU C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH, IIpeycMoTpeHHoH [prnokenuem 4.

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

Kpurepun npussHanus:

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

Kpurepun npexparieHus Ipu3HaHUsL:

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

- nara pemeHns banka Poccum 00 oT3biBe JMIleH3MM y Opokepa (I€HEXKHBIE CpEACTBa
MEePEXOAT B CTaTyC Mpodei 1eONTOPCKON 3a10KEHHOCTH).

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

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

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

CnpaBeIUIMBON CTOMMOCTBIO JI€OMTOPCKOM 3a0JKEHHOCTH OpoKepa Mo JCHEXKHBIM CPEICTBaM,
HaxOoAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHE)KHBIX CPEACTB Ha KOHEIl JHS MOcle
COBEpLICHH BCEX onepanuii ¢ aktuBaMu PoHIa, COTIIACHO 0TYETy OpoKepa.

Jara u coObITHS, IPUBOAIINE K 00ECLIEHEHHIO:

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

Jara aHHYJIMpOBaHMS JIMIEH3MHM Opokepa SBIAETCS JaTOM HACTYIUICHHS OCHOBAaHMM IS
HACTYIUICHHUS CPOKA KMCIOJHEHHUS 00A3aTeILCTB MO JeOUTOPCKON 3aM0/DKeHHOCTH Opokepa. C yka3aHHOU
JaThl CIIPaBE/UINBAsl CTOMMOCTb JEOMTOPCKOM 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBAETCS C Y4ETOM
noJjoxeHuit myHkTa 2 paszaena 11 u [Ipunosxxenus 4 nactosmux [Ipasui.

8. Ilpu3dHaHMe M OLlEHKA KPeJIUTOPCKOM 3210/ 1KEHHOCTH

OO01IMe MOoJI0KEeHH .

Kpenuropckass 3agoinKeHHOCTh THpH3HAETCS B MOMEHT, korma y DoHIa B COOTBETCTBHH C
JIEWCTBYIOIMM JIOTOBOPOM BO3HHKAET 00s3aTENICTBO IO Iepejade MMYIIECTBA WIIM BBIIATE JEHEKHBIX
CPE/ICTB KOHTPAreHTy I10 JI0TOBODPY.

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

OO6s13aTenpCcTBa MO BBHIIUIATE JACHE)KHOW KOMIEHCAIIMM TPH MOTAIICHWH WHBECTHIMOHHBIX IIaeB
MPU3HAIOTCSI CO JAHS OCYIIECTBICHUSI PACXOIHOI 3aIiCH B peecTpe MHBECTULMOHHBIX nacs PoHa.

OO0s3aTenbcTBA MO BO3MELICHHIO 3@ CYET HMYIIECTBA, cocTaBisifomero @PoHI, cOOCTBEHHBIX
JICHEeXKHBIX CPEACTB Ympasiswoomed komnanuu PoHJa, UCIONB30BAaHHBIX €0 AN BBIIUIATHI JECHEXKHOU
KOMIIEHCAllUM B CBA3M C MOTAallleHWEM WHBECTULUOHHBIX MaeB, MPU3HAKOTCSI CO JAHSA MEPEUUCICHUS
Vhpasnsmomeil KoMNaHHEH [EHEKHBIX CPEACTB JUIs BBILIATHL JIEHE)KHOW KOMIIEHCAIUM COIJIACHO
0aHKOBCKOM BBIITHCKE.

OO0s3aTenbCTBa, MMOJUICKAIINE UCTIOIHEHHIO 3a cueT akTHBoB DoH/a, B TOM YUCiie 00s13aTelIbCTBa
MO BBIUIATE BO3HATPAXKICHMSA YIpaBisomed Kommanud, Crenuaan3upoBaHHOMY JleMO3HUTapHIo,
ayJNTOPY, OLEHIINKY, OUpXKe, JIUIy, OCYIIECTBISIONIEMY BEICHHE PEECTPa BIIAAEIIbLEB NHBECTHIIMOHHBIX
naeB PoHza, 00s3aTENBCTBA MO YIUIATE CYMM CKUJIOK C PacueTHONW CTOMMOCTH WHBECTHLIIMOHHOTO Tas
(HagbaBOK K pacyeTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromed kommanun Ponma u (nim)
areHTaMm IO Bblgade, MOTAIICHWI0 W OOMEHY MHBECTHUIIMOHHBIX I1a€B, a TaKXKe 00A3aTeNbCTBA MO OIIIATE
MPOYMX pPACXOAOB/TIO BBIIUIATE WHBECTHLIMOHHOTO J0XOJa MaHIIUKaM, OCYIIECTBIAEMBIX 3a CHUET
nmyiectsa ®oH/a B COOTBETCTBHU C TPeOOBaHMSMH JICHCTBYIOLIETO 3aKOHO/ATEIbCTBA, IPU3HAIOTCS B
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HanOoJiee paHHIOKO U3 J1aT:

B jgaty pacueta CUA, ecnu VYmpapisiomas KOMIIAHUS HMEET BO3MOXHOCTb JOCTOBEPHO HU
HAJIe)KHO OIPEAEIMTh pa3Mep BBINICYKa3aHHBIX BO3HATPAXKICHWH W/WIM PacXolO0B B COOTBETCTBHU C
YCIOBUSMH 3aKITIOUCHHBIX JOTOBOPOB MM B COOTBETCTBHHU C IIpaBuiIaMu TOBEpUTENHHOTO YIpaBICHUS, a
TaKXKe METOJaMH OIpe/IesIeHHs CIIPaBEININBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HacTosAIKUMU [IpaBunamu
(we mpuMeHsieTcst B ciydae, eci B pacuer CUA [T ® BrItoYeH pe3epB Ha BHIIIIATY BOSHATPAKICHHUH);

WIN €O IHSA TIONy4YeHUs YTPaBIAIOMEH KOMIAHWEH MOKYMEHTa, IOATBEPXKIAIOUIETO (aKT
OKa3aHHA YCIYT (CO IHS IMOJMYYCHHsS IOAMMCAHHOTO aKTa BBIOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpHU
YCIOBHUH, YTO PacXOAbl MO BBIIUIATE BO3HATPAXKICHUS YIIPaBIAOMeH KoMnaHny, Crierann3npoBaHHOMY
Jemno3urapuio, ayauTopy, JHIy, OCYIIECTBISIONIEMY BEJCHHE PEECTPa BIIaCIbIIEB NHBECTHIIMOHHBIX I1acB
®oHna, ONEHIIMKY (MPH €ro HaIW4WH), 00A3aTeNbCTBA IO OIUIATE IPOYHMX PACXOJOB HE IPEBBHIMIAIOT
JIOITyCTUMBIN pa3Mep TaKUX BO3ZHArpaKICHUN U pacxoioB, ycraHoBieHHBIX IIJ[Y Ha naty npusHaHus.
BosznarpakaeHue ynpasisoneil KOMIIaHUH, pa3Mep KOTOPOrO 3aBUCHUT OT pe3yJbTaTOB MHBECTHUPOBAHUS,
HauUCJIAeTCs B MEpBLII pabounii NeHp nepuoja (eciau MHas JaTa HadMclIeHHUs He ykas3aHa B IIpaBunax Y
[IN®), cnexyromero 3a NeproIOM HAUHUCICHUS BO3HATPAXIECHHs, IPU3HAETCS B COCTaBE NMPOYUX PACXOI0B
Y YUUTBIBAETCS B COCTaBe 0053aTENbCTB JO MOMEHTA €T0 BBIIUIATHL.

Kpenuropckass 3aJ0JDKEHHOCTh 10 YIUIAT€ HAJlOTOB M JPYrHX 00s3aTeNbHBIX IUIATEeXKEH U3
nmymecta [I® mnpusHaercs B AaTy BO3HHKHOBEHHS O00S3aTENbCTBA IO BBIIATE Hajora M (Win)
00513aTeNPHOTO IUIATEXka, COTJIACHO HOPMAaTHBHBIM MpaBOBBIM akTaMm Poccuiickoit ®enepanmu u (vim)
norosopy. IIpexpamenne nmpru3HaHMs B AaTy MEPEUHUCICHHUS CyMMBI HAJIo0TOB (00A3aTENIbHBIX IUIATeXei) ¢
pacuetHoro cyera [11®D cormacHo 6aHKOBCKO BBITIFICKE.

Kpenuropckas 3a10KeHHOCTD 110 CAETKaM KyIIH — mpojaxu aktuBoB [TM® (3a mckmroueHneM
CAETOK KYIUIM-TIPOJIaKH [IEHHBIX OyMar) mpu3HaeTcs B JaTy HOJTy4eHUs AEHEKHBIX CPEACTB Ha pacueTHBIN
cuet [IM® cornacHo GankoBcKoii Bhinucke. [Ipekpalienue npu3HaHus B ATy UCIIOJNHEHUS 00s13aTesIbCTBa
IO C/IEJIKE COTJIACHO YCJIOBUSAM JOTOBOPA.

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

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

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

IIpexpaienue NpU3HAHUSA KPeIUTOPCKOM 32/10/IKEHHOCTH :

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

- UCTIONHEHUs 06s3arenbpeTBa DoHIOM;

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

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

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

CnpaBeuIMBOI CTOMMOCTBIO 00SI3aTENILCTB 110 BbIIa4€ WHBECTUIMOHHBIX MAeB IPU3HACTCS CyMMa
JICHEXKHBIX CPEJICTB, MOCTYUBINAs HA OAHKOBCKUI CUET, OTKPBITHIN YTIPaBISIONICH KOMITaHUEH I ydyeTa
nmyiectsa OoHa B OIUIaTy MHBECTULIMOHHBIX 11a€B.

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

CnpaBeuIMBOH CTOMMOCTBIO 00S3aTENILCTB MO BBIIUIATE HAJIOTA HA JOXOABI (PU3MUECKHX JIHIL
NpU3HAeTCd CyMMa Hajlora, MCYMCJIEHHas Ha JaTy BBIUIATHl J0XOJa NaWIuKaM Y IpaBisiolen
KOMIIaHUEH.

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

CrpaBeuinBasi CTOMMOCTB 00S3aTENBCTB IO BBIIIIATE JO0XO/0B MAaNHIIHKaM OIIEHUBACTCS B CyMMeE
JIEHE)KHBIX CPEJCTB, IPUYHTAIOIINXCA K BBIIIJIATE BIAAEIblaM HHBECTULIHOHHBIX MTAcB.

CnpaBeuInBOf CTOMMOCTBIO 00513aTENBCTB, MOJICKAIINX HCIIOIHEHHIO 3a cueT akTuBoB DoHma, B
TOM YHCIIE 00S3aTENBCTB 0 BRITUIATE BO3HATPAXICHUS Y IpaBisiomeil komnanun, Crienaan3upoBaHHOMY
Jeno3uTapuio, ayauTopy, JUIy, OCYLIECTBISIOIEMY BEICHUE PEECTPa BIaAC/IbLEB HHBECTULIMOHHBIX MacB
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®oHma, 0053aTENBCTB MO YIUIATE CYMM CKUIOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Haa0aBoOK
K pacyeTHOH CTOMMOCTH WHBECTHILMOHHOIO mas) Ympasistomeii komnanunn DoHna u (Wim) areHTaMm 1o
BbIJJa4e, IMOTAIICHUI0 W OOMEHY HWHBCCTHI[MOHHBIX T1a€B, a TaKKe 00s3aTelbCTB MO OIUIATE MPOYUX
PacxoJI0B, OCYIIECTBIIIEMBIX 3a c4eT uMyiiecTBa PoHa B COOTBETCTBUH C TPEOOBAHHUSIMHU JICHCTBYIOIIETO
3aKOHOJIATENILCTBA, NPU3HACTCS CTOMMOCTh BO3HArpakieHUs (yCIyr, CKHIKH, HaJa0aBKU)/UHBIX
00s13aTeNBCTB, paccUMTaHHAs HUCXOAs W3 ycloBHU moroBopoB (IIpaBmil MOBEPHTENHHOTO YIIPABIICHUS
umyiiectBoM ®onaa)® oM ykasaHHas B IEPBUYHBIX YYETHBIX NOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJIICHHBIX CUETaX, IpPHUKa3aX, WHBIX [TOKYMEHTaX, MOATBEP)KJAIOIINX AaKTHBHI W 00s3aTenbcTBa
CBSI3aHHBIE C HEIBIKUMBIM UMYIIIECTBOM).

O1eHKa MHBIX BUJIOB KPEAUTOPCKOM 3a10JOKEHHOCTH -

KpenuTopckas 3aI0DKEHHOCTh «IO BOCTPEOOBAHMS», KPEOUTOPCKAs 3aI0JDKEHHOCTh MO HAaJoraM,
00s3aTeNbCTBA 110 BHIJIATE BO3HATPAXKACHUSA YTHpaBisoomeid koMmmanuu, CHerUaaTn3upOBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIIEMY BEICHUE PEECTpa BIaJAEIbleB HHBECTUIIMOHHBIX MaeB
®doHma, 0053aTENLCTB MO YIUIATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haja0aBoK
K pacueTHOW CTOMMOCTH MHBECTHIIMOHHOTO Mas) Ympamistomieid komnanuun PoHna u (WiIK) areHTaMm Mo
BbIJIa4e, TOTANICHHIO M OOMEHY WHBECTHIMOHHBIX TI1a€B, a TaKXKe KpPEIUTOPCKAas 3aJ0KCHHOCTD,
MoJyIeKAaIIasl MOTAlICHUIO JICHSKHBIMUA OICHUBACTCSI B HOMHHAIBHOM CymMMe 00s3aTesibeTBa (i
3aiiMOB/KPEIUTOB TOJYYCHHBIX: OIICHUBACTCS B HOMHHAIBHON CyMMe 3aiiMa IUTIOC HadUCIICHHEIE, UCXOIS
W3 TPOIICHTHON CTaBKH ITO0 JTOTOBOPY 3aiiMa/KpennTa, MPOICHTHI Ha ATy OLEHKH), MOAJISKAIIero oIIaTe
VYpasinsttomein komnanueit @onna.

.Kpenuropckas 3a10mkeHHOCTD, OUIEKAMIasl MOTAICHII0 HMYIIIECTBOM, BO3HHKINAS MO JOTOBOpaM
MEHBI, HOBallMM W JAPYIUM aHAJIOTUYHBIM [OTOBOpPaM, OIICHWBACTCS II0 CTOMMOCTH HWMYIIECTBA,
MOJIJIeXKAIEeTo Mepesavye, B COOTBETCTBUHM C TMOPSIKOM OMNpEAeNCHUs] CIPAaBEATUBON CTOMMOCTH TaKOTo
HMMYIIECTBA, YCTAHOBJIEHHBIM HacTosIuMU [IpaBunamu.

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

IV.Onpenenenne py6/eBoro JIKBHBAJIEeHTa CHPaBelJIMBOl  CTOMMOCTH,

onpeneﬂelmoﬁ B BAJIIOTE.

CToMMOCTh aKTMBOB M BEIMYMHA O0S3aTENIbCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOHW OT BaJIOTHI
pacuyera CHUA, npunumaercst B pacuer CHUA B Bamore onpeznenenuss CHA mo OHpikeBOMY KypCy 3aKpBITHS
(TOD) [TAO «MockoBckasi Oupka» Ha JaTy ONpPEIeNIeHUs UX CIIPaBeUINBOM CTOMMOCTH (naiee gara —1T).
Ecmu OupxkeBoit kypce 3akpeitus (TOD) [TAO Mockosckass bupka Ha maty T oTcyTcTBYyeT, TO st
pacuetoB ucnonb3yercs Kype LlenrpansHoro banka Poccuiickoii @enepanuu.

B ciryuae ecniu bankoM Poccun He ycTaHOBIIEH Kypc HHOCTPaHHOH BAJIFOTHI, B KOTOPOI BBIpa)keHa
CTOMMOCTh aKTHBOB/00S3aTeNbCTB, K BamoTe onpeneneHnss CHUA, TO HCHONB3YyeTCs] COOTHOIIEHUE MEXIY
KypcoM HHOCTPAaHHOW BaJIOTHI M BastoToi omnpenenenus CYUA, ompenensieMoe Ha OCHOBE Kypca 3THX
BAJIIOT 10 OTHOLICHUIO K amepukanckoMmy nosuiapy (USD), ycranoenenHoro Intercontinental Exchange
(ICE) # (kpocc-Kypc MHOCTpPaHHOM BalIOTHI, OpeieIeHHOM yepe3 amepukanckuii notap (USD)).

V. Ilopsaok pacyera BeJMYUHBI pe3epBa Ha BBIILVIATY BO3HATIPAXKICHUA H
HCNOJb30BAHHA  TaKOI0 pe3epBa, a TaKkKe IMOPAAOK  ydYera
BOZHAIPAKIEHUN M Pacxogo0B, CBA3AHHBIX C J0BEPHUTEJbHLIM
ynpasjienueM Pongom.

Pe3epB Ha BBIJIATY BO3HArpaxJiacHusd praBHH}OHlef/'I KOMIIaHWH, CHCHUUATIU3UPOBAHHOMY
JACNO3UTapuIo, ayﬂHTOpCKOﬁ OpraHu3anuu, OLUCHIIUKY q)OHﬂa n Juny, OCYILICCTBJIANOLIEMY BCJACHHC
peecTpa BJIAJACIIbICB MHBCCTUIIMOHHBIX I1acB (DOHHEI (,uanee — PE3CpB Ha BLIIIATY BO3Hana)KHCHI/ISI) HC

® B coorsercteun ¢ m. 4.49 KOHIENTyalnbHBIX OCHOB (DMHAHCOBOH OTYETHOCTH, MpHHATHIX CoetomM Mo MC®O, pacxomst
IPHU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WM
YBEJIMUCHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITh HAJIXKHO H3MEPEHBL.

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

Jns uened anmpoKcHManMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsues,
npenmectBytomux gare onpenenenus CUA ITU®. [Ipu oTcyTcTBUH Takoro o6beMa CTATHCTUKHM METOJ anlpOKCUMAUH MPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a mocieanue 2 (Ba) Mecsiua, npeaiecTByomux nare onpeaenaeHus CHA ITUO.

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

ATNIpoxcHManyy He MOUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBINECTOSIINX JCMO3UTapHEB MO XpaHEHHE 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 JEMO3MTAPHUs, ONpeNesseTcss Ha OCHOBAHMHU JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.

4 O¢unmanshas uadopmarus my6mukyercs Ha caiite Unrepdaxc: https://rd.interfax.ru/markets/main/forex
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(opmupyeTcsl U HE BKIIOYAETCS B COCTAaB 0053aTENbCTB IPH ONPEICICHUH CTOMMOCTH YHCTHIX aKTHBOB
®DoHpa.

Peseps Ha BBIIUIATY BO3HAarpaXKJE€HWs, pa3Mep KOTOPOIO 3aBUCUT OT pPe3yJIbTaToOB
MHBECTHPOBaHUs, He HOPMHUPYETCS M HE BKIIFOYAETCsI B cOCTaB 00s13aTenbcTB DoHma.

Wueie pezepbl B DoHze He HOPMUPYIOTCS U HE BKIIOYAIOTCS B cOCTaB 00s3aTenbeTB DoHza.

Hewncronp3oBaHHEIM Ha OaTy BCTYIUICHHS B CHily m3MeHeHHH B [lpaBmmax ompemenenms CUA
pe3epB Ha BHIIIATY BO3HATPAKACHUHN ITOJIEXKHUT BOCCTAHOBIICHHIO B JIaTy BCTYIUICHHS B CHITy H3MCHEHHUH B
IIpasuna onpenenenns CHA.

IIpusnanue ¥ omnara o0A3aTeNbCTB 10 BBIILIATE BO3HATPAKACHUS YNPaBJAIOIIC KOMIIaHHUH,
CIEeNHATU3HPOBAHHOIO JCMO3UTAPHS, CHCIUATH3HPOBAHHOIO PErHCTPATOPa, ayAUTOPa, OLCHIIHKA
(tonbko piast UNITU® u 3IIAD), 6up:xu (Toabko s BIIM®) B nepuox NpuoOCTAHOBJIECHHUS BbIIA4H,
NorameHnss ¥ o0MeHa MHBECTHMIMOHHBIX NaeB B CBSI3M CO CJIOXKHBIIeHcs HAa (HHAHCOBOM DPBIHKe
IKCTPAOPANHAPHOI cuUTyanueil (B TOM 4Hcie ¢ BBEJICHHBIMHM HeJAPY/KeCTBEHHBIMH rocyJapcTBaMH
OrpaHMYeHUSIMH)

[lpu3znanue W omiata o00s3aTENLCTB 110 BBIIUIATE BO3HATPAXKICHHWH  yNpaBisiomleld  KOMITaHHH,
CIIEIUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYAUTOPCKOW opraHuzauuu, oueHmuky I[IMD (Ttompko mns
UIMN®/3IUD), oupxe (Tompko mns OupkeBoro [IN®D) m nmiy, oCyIIecTBISIOMEMY BEICHHE peecTpa
BJIaIeTblIeB MHBECTUIIMOHHBIX macB [IMD, B TedeHWe KaJCHIApHOTO Tofida MOXET OCYIIECTBIATHCS 0e3
HA4YMCIICHUS pe3epBa Ha BBIIUIATY COOTBETCTBYIONIIMX BO3HArPaKICHUH, IPH OJHOBPEMEHHO COOIIO/ICHIH
CIEAYIOMINX YCIIOBHM:

1) mpu3HaHWe W orulaTa O0s3aTeNbCTB 110 BHIMIJIATE BO3HATPaKACHMH O€3 HAuMCICHHS pe3epBa
OCYLIECTBIISIETCS 0 MOMEHTA BO30OHOBIICHHUS pacyeTa CTOMMOCTH YHCThIX akTHBOB [T D;

2) HayHCJIEHHE M OIUlaTta 00s3aTeNIbCTB IO BHIIUIATE BO3HATPAXKJICHUI OCYIIECTBISETCS B IpeAenax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ynpasieHus [IM® npenenbHbIX pa3sMepoB BO3HAIPaXICHUH;
3) Ynpagisitomast KOMIIaHHs P OTpeielieHHH (pakTHYeCKOTO pa3Mepa BO3HATPAXKICHUsI PYKOBOJICTBYETCS
(akTOopamMH BO3MOKHOT'O HEOOOCHOBAHHOI'O 3aBBILICHUS BO3HArpaXICHUsS, YKa3aHHBIM B NUCbMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Bompoc 4).

Vi.llopsanok  yperyjiupoBaHHMsi  Pa3HOIJACHH  MexXay  YnpasJsiiomei
koMnaHnueid 1 CnenuaJn3upPOBAHHBIM JIEMO3UTAPHEM NPHU ONpeaeTeHUun
CTOUMOCTH YHCTHIX AKTHBOB

B cnyuasx BeiBineHus omubOku B pacdere CYA u  pacyeTHOH CTOMMOCTH OIHOTO
MHBECTUI[MOHHOTO TMasi, MPUBOJAIIEH K OTKJIOHEHHIO HCIOIb30BAaHHOH B pacueTe CTOMMOCTH AaKTHBa
(o0s3aTennctBa) B pasmepe 0,1% u Oonee koppektHoit CUA, w/unu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBiusser 0,1% wu Oomee koppektHoii CYUA, a Tak ke B CiydasX BbUIBICHHS (akTa
HECBOEBPEMEHHOTO IMPU3HAHUS/TIPEKPAICHUs] TIPU3HAaHUsI aKTUBa (00s53aTeNbCTBa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTuBa (00s3arenbcTBa) CHeNUaNM3UPOBAHHBIM JETO3UTapHid W Y IPaBISIONMIAS
KOMITaHus Tpou3BoaT nepecder CYUA u pacdeTHOH CTOMMOCTH WHBECTHIIMOHHOTO Mas. YTpaBisromas
KOMITaHUSI OCYILIECTBIIICT BO3MEICHHE yiepOa BiajenbllaM HHBECTHIIMOHHBIX MACB B COOTBETCTBUHU C
HOPMATHUBHBIMU IPABOBBEIMH aKTaMH.

CrienaTi3upOBaHHBINA ACTTO3UTAPHIA U Y IIPABIIAIONIAS KOMITAHUS COCTABIISIOT AKT O BBISIBJICHHOM
OTKIIOHeHNH U (hakTe ero ycrpaHeHus. [Ipm stom Crenmanu3upoBaHHBIA NETO3WTapUil He mMo3mHee 3
(Tpex) paGouux nHE#l ¢ naThl mMoANMCaHHUA AKTa O BBISBICHHOM OTKJIIOHEHHH U (PaKTe €ro yCTpaHEHHs
yBemomiisieT o (pakte oTkiaoHeHHs bank Poccum.

Ecnu BBISIBIIEHHOE OTKJIIOHEHHE WCIOIL30BAHHON B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapinsieT MeHee ueM 0,1% koppextaoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBJISAET
menee 0,1% xoppektHoit CYA, VYmpamistomas komnaHus u  CHenualn3upoBaHHBIA J1EMO3UTApUi
OTIpeNeNdioT, He MPHUBEIO JH BBIABICHHOE OTKIOHEHHE K TMOCIEAYIOUINM OTKJIOHEHUSM, B YaCTH
UCIIONIb30BAaHHOW B pacuere cToMMocTH akThBa (o0Os3arensctBa) u CUA, cocraBmstomuM meHee 0,1%
koppektHoil CUA u He npousBogsaT nepecuer CUA u pacyeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
masi, YHCJIa WHBECTHIIMOHHBIX I1a€B Ha JIMICBBIX CUETaX BIIAJCIBIECB. YTPABIAIONIAS KOMIIAHWUS U
Crienanu3upoOBaHHbBIA  JICMIO3UTApUN  O00s3aHBl MPHUHATH MEpBI IS IMPEJOTBPALICHHUS ITOBTOPCHUS
BBISIBIICHHOM CHTYAIUH.

Ipunoxenne 1. Ucnosb3yemasi TEPMUHOJIOTHS AJI51 METOAUKH OLIEHKH
KPeIUuTHBIX PUCKOB
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OnepannonHasi 1eOUTOPCKAs 3a40/KEHHOCTh — JICOMTOPCKAas 3a/I0JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOILAsl B X076 HOPMaJIbHOTO OIEPAallMOHHOTO IMKJIa, KOTOpasi OyAeT moramieHa B TeUYeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3aTenbCTB.  JIOMYCTHMBIE CPOKHM TPOCPOYKH, YCTAaHOBJICHHBIC [UISi OINEPALMOHHOW JeOMTOPCKOM
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPH3HAHHMIO OE3HA/IS)KHOM K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIOMICH
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKIIAIBIBAIOLINECS B HOPMAIBHYIO PIHOYHYIO (MM BHYTPEHHIOKO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBICHHBIE CPOKH
MPOCPOYKN U WCHOJHEHUS 00S3aTENbCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[IpaBunax ompenenennss CUA, ecnu WHOE HE IOATBEPKICHO BHYTPEHHEHW CTATHCTUKOM YIIpaBIsIOMICH
koMIaand. OnepannoHHas 1eOUTOPCKas 3aI0JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHHSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH HJIM HECKOJIBKO IIPHU3HAKOB JedoinTa,
YKa3aHHBIX B HACTOSINEM NPWIOKEHUH, OIUH MM HECKOJBbKO IPU3HAKOB OOECICHEHHMs, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOM MPOCPOUYKH 00S3aTENBbCTB B paMKax OIEPalMOHHOTO IMKJA, HE
MOXeT OBITh NPU3HAHA OIIEPALIUOHHOM.

Jleburopckas 3aJ0JDKEHHOCTh C TOBBILICGHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
NpU3HAHA ONEPALNOHHONW (HAampUMep, €ClIM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKoH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJJOJDKCHHOCTH, KOTOpasi paHee ObUIa KBaJM(HUIIMpOBAaHA ONEPAIMOHHOH, W IO WHOH JeOMTOPCKOM
3aJI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYHIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

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

— [IpY IepBOHAYATIFHOM NPU3HAHUU 1EOUTOPCKOM 3a]J0TKEHHOCTH;

o Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJDKEHHOCTH W3 CTaryca «OINEepalMOHHOW» B
CTaTyC «IIPOCPOUCHHOW».

Jns  uenedt nmpoBedeHUs aHanu3a, YOpaBiAmOIIas KOMIAHWS — JOJKHA  HCIIONb30BaTh
000CHOBaHHYIO ¥ OATBEPXKIaeMyT0 HH(pOpMannio, JOCTYNHYIO ei 0e3 Ype3MEPHBIX 3aTpaT U YCHIIHH.

B mponecce ananusa Ynpasisiomas KOMIAHUS ONpEaeserT:

— BO3MOXKHOCTb KBUTU(HKALUK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
MpPU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HEOOXOMMOCTh M3MEHEHUsI MOAXOAa K YUeTy NeOMTOPCKOM 3aJ0JKEHHOCTH, paHee
IIPU3HAHHOM ONIEPallUOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/EKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TAKOT'O
JIMIa HEeTIOCPEICTBEHHO BIHUSET Ha CIPaBEIIMBYI0 cToMMOCTh akThBa. KonTparentamu ITN® sBusrorcs
SMHUTEHTHI IIEHHBIX OyMar, 3aeMIUKH 110 KPEIUTHBIM JJOTOBOpPaM, 1eOUTOPHI IO IOTOBOPaM C MMYIIECTBOM
IMN®, apernaTopsl, 6aHKH, KPEAUTHBIE W HEKPEIUTHBIE OpPraHU3allMU U Mpodre OOS3aHHBIC MO aKTHBAM
[T ® nuna.

Hedoar - HacTymeHue (BBIABICHUE) JIFOOOTO W3 HUKEIIEPEUHCICHHBIX COOBITHIH W OTCYTCTBHE
YperyJIUpOBaHUsI CUTYaIlud Ha CPOKH, OIpeesieMble OTIEIBHO Ul pAa3HOTO BU/Ia aKTHBOB/00S3aTEIECTB
(mpu HapymieHHH 00s3aTeNbCTB HAa MEHBIINA CPOK, HO OONBIIMIA, YeM JUIS MPU3HAHHS OICpPAIlMOHHOM
3aJI0JDKCHHOCTBIO, COOBITHE CYMTACTCS TEXHHIECKHM TedhoaTom):

— HapylieHne o0s3aTeNbCTB 10 BHIIUIATE JIEHEKHBIX CPEICTB WIH Tiepejade TMpas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3a€MIUKa HCIIOIHHUTH BBIIICYKa3aHHbIE
00s13aTeNbCTBA B CHIIy KaKUX-THOO OOCTOSITENLCTB 0€3 MPHHATHS CHENHaIbHBIX Mep (Hampumep,
peaNu3ainy 3ajora).

[IpenenpHble CPOKH MPU3HAHUS Ne(ONTa IS pA3IMYHBIX BUIOB 3a/I0JKCHHOCTH:
JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32eMIIIUKOB

Cpok

7 pabouux mHEH is
OO6s3aTeNbLCTRA 110 OOIUrAUAM POCCHICKUX/HHOCTPAHHBIX SMUTEHTOB® POCCHICKIX
sMuTeHTOB/ 10 pabounx

5 Z[aHHLII‘;I CPOK HCIIOJIB3YETCA TOJBKO B CIIy4a€ HaJINYUA COO6HIGHHﬁ OT DMUTEHTA, ar€HTa WA WHBIX YIIOJTHOMOYEHHBIX JIHI] O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHHU, T.C. O TEXHUYECKOM XapaKTEpE NPOCPOUKHU. B Cllydya€ OTCYTCTBHUA TaKUX
COO6HIGHHfI oo B ciryqae 00BABJICHUS O I[C(I)OJ'ITG I[CCI)OJ'IT CYUTACTCA HACTYNUBIIUM CO AHMA, CICAYIOUIETO 3a YCTAHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.
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IHEH IS

HMHOCTPaHHBIX
SMHUTEHTOB

OO0s13aTenbCTBA 10 BBIIUIATE TOXO/IA IO JOJCBBIM aKTUBaM POCCUHCKUX / 25/45 e

HHOCTPAaHHBIX YMUTEHTOB®

O0s3aTenpeTBA 1O 3aiiMaM/KpeIuTaM IOPUINIECKUX JIHIT 30 mueit

O0s3arenbpeTBa HA MEKOAHKOBCKOM PBHIHKE, PHIHKE IIPOU3BOIHBIX

HHCTPYMEHTOB, peiake PETIO > padounx et

Wnast 3anomxeHHocTh pusndeckux (B 1. u W) u ropuamyeckux jui nepes

U® 90 mueit

B cirydae ecim 1eOUTOP/KOHTPAreHT/SMUTEHT/3aEMILUK HAPYILII IPEAETIbHBIH CPOK, YKa3aHHBIN
B TaOJMIe BBINIE, NPH ATOM CyMMa JOJra He3HaYuTeNlbHa (CyMMapHBIH JOIT KOHTpareHTra Mo BCEM
00s13aTeIbCTBAM C HapyLICHUEM IPENeNIbHOTO0 CPOKa IOTAIleHUs 3aJOJDKEHHOCTH MOXKET COCTaBISITH HE
6omee 1000,00 py0.) M B OTHOIICHHWH OCTaJbHOH 3aJ0IDKEHHOCTH OOCIYXXHBAaHWE IPOW3BOAMTCS B
COOTBETCTBHH C YCJIOBHSAMH JJOTOBOpa ¢ COOMIOACHUEM rpaduka IiiaTexed, To Takoe coObITHe K nedomry
HEe TPHpaBHMBACTCSd IPH HAIWYHH MOTHUBHPOBAHHOIO CYXICHUS YTpaBisfollell KOMIOAHHU IO
OIIpeNIeNICHHbIM BHaM 33JI0JDKCHHOCTH. MOTHBHPOBAHHOE CY)XKICHHE COCTABIICTCS HA OCHOBAaHUH JaHHBIX
CTAQTUCTUKH Y IIPABIISFONICH KOMIIAHHH 110 COOTBETCTBYIOIIMM BHAAM 33/I0JDKCHHOCTH.

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

1.1. HapylIeHUs YCJOBUI IOTAIIEHUS WM BBIIIATHl NPOLEHTHBIX JOXOAOB IO aKTHUBY, a
TaKKe JI000ro MHOro 00513aTeNbCTBA HA CPOK B COOTBETCTBUM C ONpEAENeHUEM Ae(oiITa, B Cllydae eclH
JlaHHast MHQopManus MpssMo WM KOCBEHHO HabironaeMa Y mpasiisiiolieii KoMnaHuei;

HewncnonHneHHbIe 00513aTeNBECTBA KOHTPAreHTOB, B TOM YKCIIE MO BHIIUIATE KYIOHOB U JMBHCH/IOB
B WHOCTPAHHOHW BAJIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(ONTE B CIydae, €CIM TaKoe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHcTBHN (0e37eHCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMITaHHH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX HEHTPOB «EBpoknup bank», r. bproccens, u «Kimuperpum
BonkuHrY, T. JlIokceMOypr), WHOCTpaHHBIX OAaHKOB WJIM WHBIX CAHKIIMOHHBIX ACHCTBUH WHOCTPaHHBIX
TOCYAApCTB M (MIIM) PEryJUpyONIUX OpraHoB. J[eonT B OTHOIICHWH CaMOro KOHTpareHTa, B TOM YHCIIC
MepeKpecTHHIN AeoNT MO ero MHBIM 00s3aTenbCTBaM, He BO3HHKaeT. OCOOCHHOCTH OLICHKHM aKTHBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. odunmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pefiepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMAaTHBHBIMHU IPAaBOBBIMH akTaMu Poccuiickoit denepariyy WM HHOCTPAaHHBIX TOCyIapCTB HH(pOpMAIus
0 IIPOCPOYKE UCTIOJIHEHHUSI YMUTEHTOM CBOMX 00S3aTENbCTB;

1.3. oduIHaIEHOE OMYyOIMKOBAHHE PEIICHUS O IPU3HAHIY YMUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunmansHOE OIMyONWKOBaHHUE PEIICHUs O Hadaie NMPUMEHEHHS K SMHUTCHTY/IOJDKHUKY
nporienyp OaHKpOTCTBA — CO [THS OIYOJHUKOBAaHWS COOOIICHWS JO [IaThl, MPEIIIeCTBYIOUICH aare
OITyOJIMKOBaHUS COOOIIEHHSI 00 OKOHYaHUH ITPUMEHEHHS TIPOIIeyp OaHKPOTCTBA;

1.5. odunranEHOE OIMyOJMKOBaHHE HH()OPMAIMHM O JIMKBHIAIWN IOPHUIMYSCKOTO JIWIA, 3a
UCKJTFOUYSHHEM CITyJaeB MOTJIOMICHHUS U MIPUCOCTMHCHUS.

1.6. [IpucBoenne 3aemmuky/koHTpareHTy peritnara SD (Selected Default) mmu D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OO6HapyXeHHE KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKAa HCIOIHHUTH 00s3aTelbCcTBAa B

CHITY KaKuX-JIN00 00CTOSATENHLCTB 0€3 MPUHSATHS CIEIHNATBHBIX Mep (HampuMep, peasin3aliy 3ajora).

2. B oTHomeHuH puznyecknx i K 1eGoJITy NpUPaBHUBAIOTCS CIEAYIONHE COOBITHS:

2.1. HapylIeHUs YCJIOBHH MOTalieHHs WM BBIIUIATHI MPOLEHTHBIX JOXOJOB IO AaKTHBY,
cocrasisoniemy akTusbl [IM®D, a Taxoke moboro nHoro o0s3aTenbCTBA JeOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM naedoira, B ciydae €ciM JaHHas WHpOpMaIMs NpsSMO WIM KOCBEHHO HaOirogaema
YYaCTHHKOM PBIHKA;

2.2. odunmansHOE ONMyOIMKOBaHNE PELIEHUs O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmanbHOE OIMYyONMKOBAaHWE pEIICHHS O Hadale NPUMEHEHUS K JIMIY IpOUexyp
0GaHKpOTCTBa — CO JHS OIMYOJMKOBaHWS COOOLICHWS IO JaThl, IPEIIIECTBYIONIEH Iare OMyOJIMKOBaHUS
coo01ieHrst 00 OKOHYaHUH MPUMEHEHMSI TPOTIeTyp OAaHKPOTCTBA,;

2.4, MOJIy9EeHNE CBECHUN 00 OCYX IEHUH (PU3NIECKOTO JINIIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJIy4eHNe CBECHUH 00 0O0BABICHNN (U3MYECKOTO JINIIA IPOTIABIINM O€3 BECTH;
2.6. MOJy4eHre HHHOPMAIMH O HACTYIUICHHH CMEPTH (QU3NIECKOTO JIUIIA.

6 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6m€HHﬁ O BBIIIJIATE TUBUACHIOB OMUTCHTOM.
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3. ledoar mo pa3IMIYHBIM AKTHBAM, OTHOCAIIINMCS K KOHTPAT€EHTY.

3.1. B ciydyae Bo3HUKHOBEHUS 1e(hoIiTa 10 OJJHOMY aKTUBY OCTalIbHBIC AKTUBBI, OTHOCSIIHECS
K KOHTPAreHTy, TaK JK€ CUMTAIOTCS HAXOISAMUMHCS B Je(oiTe, M KOHTPAreHT (3aCMIUK/IMUTCHT)
CUMTACTCS HAXOAIIUMCS B ieonTe.

3.2. IMopyuutenbcTBa U rapaHTUU HAXOJAIIETOCS B Ae(DOJITE KOHTPAreHTa HE MPUHUMAIOTCS B
pacder.

3.3. B cnydae HacTyruieHus coOBITHH, yKa3aHHBIX B mil. 2.1-2.6 mms Qu3HUECKUX JHI H
mm.1.1-1.7 s ropuandecKux UL JaHHOTO Pasmena, SMHUTEHT/KOHTPAreHT/qeOUTOP/3aeMINK CUUTACTCS
HAXOSIIMMCSI B COCTOSIHHH J1e(oiTa, BCe aKTHUBBI, OTHOCSIUECS K HEMY, CYMTAFOTCS HAXOISIIMMHUCS B
COCTOSIHUH JeoITa.

Bobixon u3 cocrosinus gedoira (mepexo] BO3MOKeH TOJIbKO B COCTOSTHHE 00eCLieHeHM).

3aJ0IDKEHHOCTD IIePeCTaeT CYUTATHCS HaXOo SIIIeHCs B Ie)oITe B CIEAYIOIUX CIIydasx:

B cnydae pectpykrypuzanuu 1e(ONTHOIH 3a/J0JDKEHHOCTH KOHTpareHra rnepesa (GoHIOM Iocie
COOBITHS TIEPBOTO OOCTY)KUBAHMUS JI0JITa.

Ecnu 3amomkeHHoCTs ObUTa MpH3HaHA JeONTHON M3-3a AedoiTa KOMIIAHUH TPYIIIEL, K KOTOPOH
NPUHAJIEKUT KOHTPAreHT — TMOclie MyOJIMYHOro OOBSBICHUS O PECTPYKTYpH3alMU JMOO MHPOBOM
COTJIALIICHUH.

B cnydae B0300HOBIECHMS OOCTYXHMBaHHA [0ira MO TrpadyKy M OTCYTCTBHS INPOCPOUYECHHBIX
00513aTeNIbCTB Ha JaTy ONPEAEICHUs CIIPaBENINBOM CTOMMOCTH.

B cnysae rmomydeHus WHGOpPMAIMH O TPEKPANICHWH  YTOJIOBHOTO  IpEcIeOBaHMS
3aeMINHKa/KOHTPAareHTa MyTeM OINpaBAATEIbHOTO IIPUTOBOpa MO0 MPEKPAICHHS AeNa, a TAKXKE B CIydae
mpekpaieHus: aena o OaHkporctBe. [lpu 3ToM VYmpammsitonias KOMHaHusi 00si3aHa TMPOBECTH OIECHKY
(PMHAHCOBOTO COCTOSIHHS C YUETOM M3BECTHBIX MJIH MPEAIOIaraéMbIX YCIOBUH MUPOBOTO COTJIAILICHHSI.

B cinyuyae mnosiBieHus (U3MUECKOTro JHMLa, OOBSBICHHOTO paHee IMpONaBIIMM 0Oe3 BeCTH, U
BO300HOBJICHUSI 00CITY)KMBaHHsI 3310JDKEHHOCTH.

O  peanuzauuu  yKa3aHHBIX ~ COOBITMIl  YmpaBisromas  KOMIaHus  HHGOPMHpPYET
Crienanu3upoBaHHBIM  Aeno3utapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAUTCS B TPYHIy aKTHBOB
«O6ecueHeHHBIE O3 HACTYIUICHUS eOITay.

Ha6aromaemas 1 qocTynmHasi OMp keBasi IUIOIIAAKA — TOPrOBas IUIOMIAKA POCCHICKOM 1 (M)
WHOCTpaHHOH OwWpku, 3akperuieHHas B [lpaBumax ompexmenennss CYA k kotopodt y Ympasisromeit
KOMITaHWH €CTh JJOCTYII, KaK HampsMyIo, TaKk ¥ 4epe3 (PUHAHCOBBIX MOCPEIHUKOB. YKa3aHHbIE OMpIKeBbIe
IUTOIIAIKY TIpuBeieHb! B [Ipritoxxenun 3.

AKTUBHBIII PBIHOK —  PBIHOK, Ha KOTOPOM OI€paldd C aKTHBOM WM 00s3aTeIbCTBOM
MPOBOJATCS C JOCTATOYHOW YaCTOTOM M B JOCTATOYHOM OOBEME, MO3BOJISIOIIEM IOIy4aTh HH(DOPMAIHIO
00 OILIEHKaX aKTHBOB MJIA 00s13aTEJILCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HANOONBIINM I COOTBETCTBYIOILIETO aKTHBA
WM 00s13aTebCcTBA 00HEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJOrHyHas 00IMramms — oONMranys, OTHOCAIIASACS K TOMY )K€ CEIMEHTY, YTO U OlICHHBaeMast
Oymara.

HOXO)IHOCT]) K nNoralmeHuIo — Bq)q)eKTI/IBHaH CTaBKa JOXOJIHOCTH, paCCUYUTaHHAA K INOTallICHUIO.

Horamenne — Ommpkaiilmee gocpoyHOEe (HampuMmep, odepra) TMorameHne (He YacTHIHOeE)
O0NMUraly WM IOTallleHWe OONuranuy, B Clydae, €CIM AOCPOYHOE IOTallleHHe HE NPEeLyCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMH.

J¢ddexTUBHAS CTABKA J0XOAHOCTH AOJTOBOW IEeHHOH Oymarm oT IeHsl P ompenensercs
MCXOJsI U3 YpaBHEHUS:
N CE
P+NED = Z TE,
(=114 ¥Tif) 26a
rue:
YTM — uckomast 3pekTHBHAS CTaBKa JOXOJHOCTH,
P — mena, or KOTOpO# paccunThiBacTCs 3(P(HEKTHBHAS CTaBKa JOXOIHOCTH JOJITOBOW ICHHOM
Oymaru,
NKID — nakoruleHHBIN KYIIOHHBIH JOXO0/] HA JaTy OUEHKH (IpUOABISIETCS B TOM CIIydae, eCl [eHa
P we Bxmovaer HKJI),
N — KonHMYecTBO OCTABLIMXCS HA [ATy OLEHKH IUIATEKEW MPOLEHTOB W/WIM OCHOBHOM CyMMBI
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JIOJITa 1O JIOJIrOBOI IIeHHOH Oymare,
CF; — BeIMYMHA i-T0 IIaTexa,
t; — nara i-ro muarexa,
tp, — maTa OICHKH.

IIpuBegeHHAs CTOMMOCTBL OYyIYyHIUX ACHEKHBIX MOTOKOB HA JaTy OLIEHKHU (32 MCKJIOYeHHEM
pacdeTa CTOMMOCTH JeMO3UTOB N 00f3aTeJbCTB 110 I0OrOBOPAM ONEPALIMOHHON apeH/bl, B KOTOPBIX
®@oH/ BBICTYNIACT apeHAATOPOM, IPOCTOr0 BeKceJIsl, BBIIAHHOI0 KPeANTHON opraHu3anueii, 3aiiMoB
MOJIy4eHHBIX H OLEHKH HHBIX BUIOB KPEIUTOPCKON 320/ KeHHOCTH ) PACCUUTHIBACTCS 110 (hopMyIte:

I
Z =+ (1 — PD; » LGD)
=1 e,n] :455
rue:
PV — cripaBemBasi CTOMMOCTH akTHBA (00s3aTEBCTBA);
#; — CTaBKa JUCKOHTHPOBAaHWS B TIPOIICHTaX TOJOBBIX, OIPEICICHHAs B COOTBCTCTBUU C

Hactosimumu [IpaBmamu; cTaBKa JTUCKOHTHUPOBAHUS, ONpEZeIsieMasl pacUeTHBIM ITyTE€M, OKPYTJIeTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOIl KOHTpPareHT B
TeyeHue cpoka (ti-ty) MOXKET OKa3aThCsi B COCTOSIHUU e OIITa, MOPSIOK OMPEACICHNS KOTOPOU YCTaHOBJICH
B [Ipunoxxenun 4 x HactoamuM IIpaBunam;

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEP)KEHHOII
KPEOUTHOMY DHCKY, KOTOpasi MOXET ObITh IOTepsHa B ciy4ae JedonaTa KOHTpAareHTa, MOPSIOK
oTpezieIeHust KOTopoi ycraHoBieH B [Iprnoxxennu 4 k HacrosmunM [IpaBuiam.

N — KOMMYECTBO MEHEXKHBIX MOTOKOB JI0 JaThl TMOTalIeHusi akThBa (0013aTeNbCTBa), HAUYHHAS C
natel onpeneneHus CHA;

F; — BemuuuHa i-ro riarexa (MPOIECHTH ¥ OCHOBHAS CYMMa);

t; — mara i-ro mmarexa,

tp — nara onenku (onpenenenus CHA).

IIpuBegeHHast cTOMMOCTH OYAyWIMX JEeHEXKHbIX IOTOKOB (AJ1f pacyera [1eNo3UTOB,
00513aTeIbCTB M0 AO0r0OBOPAM ONEPANIMOHHON apeHAbl, B KOTOPHIX DOHI BBICTYNAET apeHIAaTOpPOM,
NMPOCTOr0 BeKCEJIsl, BLIIAHHOTO KPEeIUTHOH OpraHu3anueil, 3aiiMoB NMOJy4YeHHBIX M OLEHKH HHBIX
BH/IOB KPEIUTOPCKOM 3210/5KEHHOCTH) HA ATy OIEeHKH PACCUUTHIBACTCS M0 (hopMyJie:

N

CF,
PV = Z —
=11+ !55
rue:
PV — cripaBeiBast CTOMMOCTH akTHBA (00s3aTEIIECTBA);
# — CTaBKa JTUCKOHTHPOBAHMS B IPOIIEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacTosmuME [IpaBuiiaMu; cTaBKa TUCKOHTHPOBAHHS, ONpeAeiseMasl paCIeTHBIM ITyTeM, OKPYTIISETCS 10
2-X 3HaKOB TIOCJIE 3aIISITOH;

N — KOJIMYECTBO JEHEKHBIX IMOTOKOB JIO JaThl MOTAlIEHUsT aKTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeaeneHuss CHA;

F; — BemmuuHa i-ro ruarexa (IPOIEHTH ¥ OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — nara onienku (onpenenenus CUA).

B pacuer cmpaBemnBOl CTOMMOCTH akTHBa (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXH
(neHexHbIE MOTOKM) IO JIOrOBOPY, B OTHOIIEHHH KOTOPOTIO MPOHM3BOAUTCS pacyer, BHE 3aBUCHMOCTH OT
CpOKa IOTaIleHUSL.

JleHexHbIe TOTOKH, BKIIFOUasl TPOIIEHTHBIN JTIOXO0/I, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, JIaTOH JEHEKHOTO MMOTOKA CUUTACTCS MHUHUMANbHAs J]aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAS JaTe OKOHYAHHs N-Oro Mepuoja (3a HCKIIOUYSHHEM CllydaeB
JOCPOYHOT'0 HOTAIIEHHs OCHOBHOTO J0JITA).

I'padmk 1eHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMSI M3MEHEHHUH B JIOTOBOP (B T.4. B YaCTH M3MEHEHHs CTaBKH IO JJOTOBOPY, CPOKa
JIEWCTBHS I0TOBOPA, IEPHOANIHOCTH WM CPOKOB BBIIIATHI IPOLICHTHBIX J0X0I0B);

— M3MEHEHHSI CyMMBl OCHOBHOI'O JOJra (IOMOJIHEHMs, YACTHYHOTO IOTALICHUs, €CIi OHO
He OBUIO YYTEHO rparKoMm).

Jlns ydeta B CHIPaBeIUIMBOI CTOMMOCTH OOECLEHEHUS NMPOMCXOIUT KOPPEKTHPOBKA BEIHYHHEI
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OKHIAEMBIX JIE€HEKHBIX TOTOKOB (F; ) W/WaK CTaBKU TUCKOHTHPOBAHHUS.
Be3puckoBas craBka:

. B poccuiickux pyosx:

- CcTaBKa, ompenensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHHCKUM TIOCYJapCTBEHHBIM
obmuranmsam (craBku KBJ MockoBckoit Oupku Ha IaTy pacdera CHpaBEJIMBOW CTOMMOCTH C yUETOM
CpOKa JI0 MOTAIIEHUsI COOTBETCTBYIOLIETO IUIATEXa, PACCUMUTAHHAS 10 ABYX 3HAKOB Iocie 3amsaToi. Ilpu
STOM €CJIM Ha KOHKPETHBIH NeHb HeT 3HadeHus craBkd KBJ[ mo HeoOXommmMoMy CpOKy MOTamIeHHS,
o0OBsBiieHHONH MockoBekoit Ompxwu, KB/l momkHa OBITH ompenerneHa pacdeTHBIM IYTEM II0 METOAWKE
MocKOBCKOH OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpPOH e€ oOBsBiIsieT MOCKOBCKas Ompyka) — Ui
3a/10JKEHHOCTH, CPOK IIOTallIeHHs KOTOPOH peBBIIAET 1 KajaeHAapHbIN AEHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar — st 3aJOJDKEHHOCTH, CPOK IMOTAIIEHHUS KOTOPO
He MPEeBBIIAET 1 KaleHAapHOTO JTHS.

B orcyTrcTBHE BO3MOXXKHOCTH OIpeAeieHus akTyanbHbIX 3HaueHuit KB/l MockoBckoi Oupku B
KayecTBE BPEMEHHON albTepHATHBBI OE3pUCKOBOI CTAaBKM U ONpEAETICHMS CIpPaBEIJIMBOM CTOMMOCTH
aKTHBOB HCIIOJIb3yeTCS CTaBKa, PAacCUMThIBaeMas METOJOM HHTEPHOSIUN (Hampumep, JIMHEHHON) Ha
OCHOBE OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUIGHMHM aKTHBa YIPAaBIIOMAs KOMIIAHHMA O(GOPMIISET MOTHBHPOBAHHBIM CYXACHHEM H
npenocrasisieT ero B Crenuaan3upoBaHHbII JeTTO3UTapui.

. B amepukaHCKHX noiapax:

- CTaBKa, IOJYYaIOIIAsACs METOAOM JIMHEHHOH WHTEpNOSIIMU CTaBOK II0 aMEpPUKAHCKUM
TOCYZAapCTBEHHBIM ~ OONMTanmusiM Ui 3aJ0JDKCHHOCTH, CpPOK IOTAalIeHHs KOTOPOW  IPEBBIIIAcT
MUHHMAaJTbHBIN CPOK CTaBOK IO aMEPUKAHCKHUM FOCO6J’II/IFaHI/I§IM;

- CTaBKa, nmojiydaromasacs METoJ0M JIMHEHHOU HUHTEPIIOIANNN CTABOK Ha COOTBETCTBYIOIHUEC CPOKHU
craekn SOFR M CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJIMraldsM’ JUisl 3aJ0JDKEHHOCTH, CPOK
MorameHus KOTopoi mpeBsiIaeT | KaJeHJapHBIH 1eHb U HE NMPEBHIIaeT MUHUMAIBHOTO CPOKa CTaBOK 110
aMEPUKAHCKUM TOCOOJIUTAIINSAM;

- craeka SOFR®- 11711 3a/10/5K€HHOCTH, CPOK MOTAIEHUs KOTOPOH He MpeBbIIAET | KaleH apHOro

JHSA.

. B eBpo

- craBka €STR® - 11714 33/1015KEHHOCTH, CPOK IIOTAIIEHUs KOTOPOii He NpeBbllaeT | KaleHapHoro
AHSA;

- CTaBKa, MOJIyYaroIascsi METOIOM JINHEHHOW MHTEPIOJIAINK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obmuramusM ¢ pedtmHroM AAAY 11 3a10/0KEHHOCTH, CPOK MOTAIEHHst KOTOPOHl MPEBBIAET
MHUHHMAJIBHBIA CPOK CTABOK MO OOJIMTalusIM ¢ peUTHHIOM AAA;

- CTaBKa, MOJydYaloUascsd METOJOM JIMHEHHON MHTEepIOJAIMHA CTaBOK HAa COOTBETCTBYIOLIHE
CPOKH

craBkd €STR ¥ cTaBKM Ha MMUHHUMAaJBHOM CpPOKE CTaBOK MO oOnuranusaMm c¢ pedtuHroMm AAA mis
3aJI0JDKEHHOCTH, CPOK IIOTAIIeHUs KOTOpOil mpeBblmaeT | KaJeHAapHBIM [AeHbh U HE IIPEBBIIIAET
MUHHMAJIBHOTO CPOKa CTaBOK TI0 OOJIUTAIUAM ¢ peHTHHIOM AAA.

. B mpoumx BamoTax — Kak Oe3puCcKoBas cTaBKa (JIMO0 ee WHTEpHOJANIHMs, Harpumep,
JMHEHHas) B COOTBETCTBYIOIIEH BaIIOTE.

®opmyJia JUHEHHOH MHTEPHIOJIAUMT
RE gy 00 Doy = Doy

L V—l
% (RKy, — BEy ). ecmi Doy = Do = Doy
1

HHV“_'-F 1),
=

BK pyyay, oo Dy, Dyvax

rue:

Dm - cpok 110 morameHnst HHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHUMaNbHBIHA (MaKCHMaIbHBIN) CPOK, HA KOTOPBIH ONpeeNeH YPOBEHb POIIEHTHBIX
CTaBOK OECKYNOHHOH ITOXOMHOCTH TOAXOMSANIMX (PENeBAHTHBIX) TOCYAApPCTBEHHBIX IIEHHBIX OyMmar, B
rojax;

V+1, V1 — Haubosee 6mm3kuii K Dy cpok, Ha KOTOPBI M3BECTHO 3HAUEHHE KPUBOW OECKYIOHHOM
JIOXOTHOCTH, HE MPEBBIMAIONINI (TpeBhIIaromuii) Dm, B rogax (ompeaensercss ¢ TOYHOCTBIO 10 4 3HAKOB

MOCIIe 3aIlsATON);

"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

49


https://www.moex.com/msn/ru-rusfar
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.sofrrate.com/
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

RK(T) — ypoBeHb NpoOHEHTHBIX cTaBOK s cpoka T, rae T moxker
NpuHUMATh 3HadYeHuss V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHHe CTaBKH
onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNsITOH B MPOLEHTAX U 10 4 3HAKOB B J10JIfIX.

CermeHTanus 00JIMranuii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO
MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIieHHs U TUITy YMHTEHTA:

a. I'pynnupoexa no peiimunzy smumenma (€CI 3MUTEHT UMEET PEHTHHI HECKOJIBKHX
PEHTHHTOBBIX ar€HTCTB, TO [UIS TPYNITMPOBKH HCHOIb3YETCS MAKCUMAIBHBIN PEHTHHT).

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

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

Mesnee 1 roga  Aropaiiust MEHbILE WK paBHa 365 nHei;

Ot 1 go3 ner  mropauus 6onbiie 365 nHel, HO MeHble win paBHa 1095 nHeil;
Or3 go Sner  mropanus 6onbiue 1095 qHeit, HO MeHble UK paBHa 1825 nHeid;
bonee 5 ner Jropanus 6ombine 1825 nHel.

C. Tpynnupoexa no muny smumenma:

- 171 OOJIMTalliy POCCUMCKUX YMUTEHTOB, HOMHHUPOBAHHbIE B PYOJIAX:
'ocynapcTBeHHBIC OOIUraUy;

KopriopatuBHbIe 00IHraluy;

MyHuLMIaNbHBIE 00IHUraliy U o0nuranuu cyobekro PO.

- IUIs1 €BPOOOIUraliui POCCUHCKUX YMUTEHTOB:

Tl'ocynapcTBeHHBIE €BpOOOIUTaIly;

EBpoobOnuranuu 6aHKOB;

EBpoo0Oiuranyy HepMHaHCOBBIX OpPraHU3aIMM.

d. I'pynnupogxa no éaniome.

Hcxonnble gaHHble YPoBHsI 1 - [CHOBBIE KOTHUPOBKH (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX
PBIHKOB B OTHOIICHUH UICHTUYHBIX aKTHBOB WJIH 0053aTENHCTB, K KOTOPBIM OPraHU3aUsl UMEET TOCTYI Ha
JIaTy OLICHKH.

Hcxoanble 1aHHble YPOBHS 2 - HCXOJIHbIC JAHHBIC, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)Ie ABIIAOTCSA Ha6J'IIOZ[aeMI)IMI/I, HpﬂMO NJIN KOCBCHHO, B OTHOIICHHH onpe):[eneHHoro
aKTHBa WK 00s13aTEILCTBA.

Hcxoanble naHHble YpoBHS 3 - HeHaOJrOJaeMble HCXOJHBIC [aHHBIE B OTHOLICHHUU
OMPEICICHHOTO aKTHBA WJIA 00513aTEIbCTBA.
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IMpuaoxenne 2A. Moaeinb onpeaejeHUs: PAaC4éTHOM LEHbI J1JIs POCCHICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
Amnanorndssle IieHHbIE OyMarn BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa LICHHBIX OyMar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CermeHTanus 00JMrauii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

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

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

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexayHapoaHas 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) ruAA-, 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\

CooTBEeTCTBHE PEUTHHTOB IEPEeCMaTPUBACTCA B

3aBUCUMOCTH OT H3MCHCHUA peﬁTPIHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSI pEUTUHIOB BHOCSTCA u3MeHeHus B [Ipasuna 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 Oonpire 1095 mHel, HO MeHbIIe WK paBHA 1825 nHel;

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00HUTaluy U 00auranuu cyobekto PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06vpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHWTramuii Ha aaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
oOnuranuii sl OICHUBAECMOW IIGHHOW Oymard MHChMEHHO coobmaercs Crelnuain3upoBaHHOMY
nenosuraputo OoHna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ E{"';iﬂELDATWAP[NALUE[

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — n0X0mHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupxka, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENIAeTCS, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [eHHbIC OyMary BEIOMPAIOTCS M3 TOTO JK€ CEIMEHTa LIEHHBIX OyMmar, K KOTOPOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)JI0M 13 BEIOPAHHBIX aHAJIOTMYHBIX oOnHTranuii Ha naty onpenaeneHuss CHA c momxeH OBITh He HIKe 1
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHUS PACCUUTHIBACTCS 0 (OpMYyIIE:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - sddekruBHas MOXOMHOCTh i-O¥ aHANOrMYHOW obOnuranuu Ha nary onpenenerus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

Cpe/IHEeB3BELICHHAsI [IEHa CJIEIIOK;

IIeHa 3aKPBITHS;

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

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

O¢ddexTUBHAA CTAaBKAa AOXOAHOCTHM OJTOBON IEHHON OymMarw OT ILieHBl P ompenensercs mcxonms w3
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 (npubasnsercs B TOM ciydae, eciu
neHa P we Bmouaet HK]I);

N - xommuectBo ocTaBmmxcsa Ha mary onpenenenus CUA mmaTexeil MPONEHTOB W/MIM OCHOBHOH CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTbH [CHEKHBIX MOTOKOB IO OOJWTanuy [0 MOMEHTa €€ IOTrameHus, pacCuuTaHHas C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS HA JATy OLECHKH IUIATE)KEH MPOIEHTOB /MM OCHOBHON CYMMSBI JOJTa TIO

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBaeMast 110 METOLy IPUBEJCHHONH CTOMMOCTH, B CJIydae HaTHIHS
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

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

Ilennple OymMaru, HOMHHHPOBAaHHbLIE B BAJIOTE, OTJIHMYHON OT pyoJas (3a MCKIIOYEHHMEM IEHHBLIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

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

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

Pt — CIpaBeJINBasi CTOMMOCTD OOJTUTAIINN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JlaThl ONpEJeNIeHNs] CIpaBeUIMBOM CTOMMOCTH (He BKIo4as) m0 xaatel odeprtsl (ecam  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — 0e3puCKoBasi cTaBKa B COOTBETCTBHU ¢ [Ipunoxenuem 1;

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

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

Ecmm pns oueHmBaeMoil IONTOBOW IEHHOH Oymard OCHOBHBIM PBIHKOM SIBIISIETCSI OHpPKeBOI
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
HOpeAbIAYIIUI TOProBeI JeHb, ecau naTa ompefeneHus CYA dBnsercd He TOPrOBBIM JHEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.

53



Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHIOM AaHAIOTUYHBIX JONTOBHIX IIGHHBIX OyMar, Uil KOTOpbIXx Ha gary pacuera CUHA (wmm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

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

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciu HEBO3MOXHO BBHIOpPATh HUA OJJHOTO aHAJIOTA, O KOTOPOMY JFOpalns
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

4, aHaJior ABJIACTCA APYTHM BBLIIIYCKOM TOI'O K€ OMHUTCHTA, YTO M OLICHHMBAEMas NOJIrOBas
IeHHass Oymara, a B Clydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arpernpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHTra y BBIITyCKa JOJITOBOW LEHHOW OyMarn (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEJUTHBIN peHTHHT. Ecii mopyduTenbeTBO MO BBIIYCKY AOJTOBOM LIEHHOHW Oymaru obecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexnyHapoaHast MexnyHapoaHast rpymnmna
HIKAaJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymna |l
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 BBIIEISIFOTCS CICAYIOIINE AarperupoBaHHbIE CEKTOPbI

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

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTC B CIICAYIONIEM IMMOPAAKE:

CrSpread, = YTM, —r,

e,




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

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

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

Jnst eBpooOyuranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 0e3 M3MEHEHUH MOJENb JUIs
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeoIpeeIeHHBIM KYITIOHOM H/MJIM HOMHHAJIOM B OyAylIeM B ciy4ae OTCYTCTBHSA
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

OsxugaeMblii CpoK OOpalicHUsT LIECHHOH OyMaru OmpeeNnsieTcs C JaThl pacyeTa CIpPaBeJTUBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

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

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

= TIJIaHOBBIC AAThl OKOHYAaHHWA KYINOHHBIX IEPUOAOB U IMECPUOAOB IJId YaCTUYHOI'O
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUSAMMU BBIITYCKa.

HGHG)KHLIC IIOTOKH, BKJINOYas KyHOHHLIﬁ JA0X0Hd, PpaCCYUTBIBAIOTCA B COOTBCTCTBUU C YCJIOBUAMU
BBIITYCKa.

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
IIEHHBIX OyMar OCYyIIECTBIISETCS HEPECMOTpP OyayIHX ACHEKHBIX MOTOKOB NMPH HAIWYHWH OOHOBIEHHOH
nHdopmarmu’;

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

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

. 0 BEIUYMHE IOTalllaeMOi YacTH OCHOBHOTO JoJjira ([Uid IEHHBIX Oymar, o

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

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 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIMx AEHEKHBIX IMOTOKOB PACCUMTHIBAIOTCS MCXOMAS M3 OCTaTKa OCHOBHOT'O JOJITa HA JaTy pacyera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aeB:

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, 3HaU€HHe KOTOPBIX HE 3aBUCUT OT PEILCHUS] IMUTECHTA, U TIPH 9TOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO TI0TOKa M NPOTHO3HOTO 3HaYeHUS! MHQISIIUK 1151 COOTBETCTBYIOIIETO TIEpHOJIa
1o gopmysie:

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

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

JCHEKHOI0 IMOTOKAa, HO HE paHEC JaThl pacyeTra CHpﬁBC}IJ’[HBOﬁ CTOHUMOCTH,

u C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMCEHEHUS paHee HEU3BECTHBIX BEJIMYNH (CTaBKI/I KyIoHa, CyMMBI IToraimaeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

12 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITIOTOKH, CICAYIOIINE 3a I[aTOﬁ OKOHYaHUS COOTBETCTBYIOMICTO KYITOHHOT'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 MONTOBBIX IEHHBIX OyMar ¢ WHACKCHPYSMBIM HOMHUHAJIOM, B PacyeT BEJIMYHHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JICHE)KHOTO ITOTOKA C YIETOM IPEIIISCTBYIOMIEr0 YaCTHYHOTO TIOTAIeHNsT OCHOBHOTO JI0JITa 110 popMyIe:

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 pa3MEIICHHUs BHITycKa (He BKIIIOYAs YaCTHYHOE IMOTANICHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YaCTMYHOTO IIOTAlICHUs] OCHOBHOTO Jlodra C JaThl pa3MelIeHHs BHITycKa (C yd4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHUHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIICHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BhIITyCKa JI0 JaThl IEHE)KHOTO MOTOKA N (HEe BKIIOYAs OO YaCTUYHOIO MOTalICHUs
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSIMHM BBIIYCKa B JIaTy JCHEXKHOTO IOTOKA, pacCUMTaHHas IO
thopmye

CYIIBIA ABIOFT,

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

rme:

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuyuTaHHOE Ha JaTy COOTBETCTBYIOIIETO [IE€HEXKHOTO ITOTOKa MO ¢opMmyrne 0e3 ydera
YaCTHYHOTO TOTAIIEHUS] OCHOBHOTO JIOJIra C JAThl pa3MELIeHHsl BBITYCKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3AIIHN);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
O®3 52001RMFS), B xauecTBe MpOTHO3a MHQIAINHA UCIIONB3YETCS 3HAYCHHUE «BMEHCHHOW» HHQIISIIAN
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHoioB, HaYMHAIONMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkmrouas), B
KadgecTBEe MPOTrHO3a MHGIIANNN UCTIONB3YyeTCs 3HAaYeHHe, paCCUNTaHHOE 10 (GopMyIie, UCXOs U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

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

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAYCHHE «BMEHEHHOW» WHQIAIMK Uit Beimycka O®3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1mo ¢gopmyie (C) ¢ TOYHOCTBIO 70 2 3HAKOB TOCIE 3arsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTaHHOe B rogax ¢ TOYHOCTBIO A0 4-X (4EThIpEX)
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  IIOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HaUeHUe, pacCUNTaHHOE 10 (popMyIie, UCXOAS U3 3HAUCHUN
«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 Gpopmysie (€) COOTBETCTBYET 3HAUCHHUIO B MPOLICHTAX;

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

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY A0 noramieHus Boimycka O®3 52003RMEFS;

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

Jast Bcex nmepronoB, HaunHarommxcs ¢ 2031 roxa mpu 0OTCYTCTBHH COOTBETCTBYIOIINX BBITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [nsa Bcex mMepHONOB, JaTa Hadajda KOTOPHIX HE NPEBHIMIAET COOTBETCTBYIONINE JATHI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HaYeHHe «BMEHECHHOW» MHQIIALNH, COOTBETCTBYIONIEH BPEMEHHOMY TOPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
norameHus Beimycka O®3, paccuntanHoe kak pasHuia Mmexay Craskoit 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
naram BbiyckoB O®3 - 3HayeHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLMN
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. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
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 OTPEACISIIOTCS IO METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIOHOB, ONPE/IEIEHHBIX M3 aHAJOTMYHBIX obOiuramuii. B mensx pacyera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hammuums Oojee OAHOTO BBIYCKA AHAJIOTMYHBIX OOJMIallMi TOTO K€ SMHTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMparoTcs Ha ycMmorpenume YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.14. Tlpu OTCYTCTBHM ILICHBI AKTUBHOI'O PBIHKA JUIi AHAJIOTMYHBIX OOJHraIlii TOTO Xe
SMHUTEHTa HCIIONB3YeTCS IIOAXOJ[ COXpaHeHHWs KpeauTHoro cmpizna. Ha ycmorpenme YK mis momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT CHenuaan3HpOBAHHBIA EMO3UTapuil 00 aHAIIOTHYHBIX OONHWraIisixX Ha JaTy OLEHKH He
MO3/IHEE CIEAYIOMIETo paboyero THs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOIHOCTBIO K TIOTAICHHIO 110 JaHHOW oOiuranuu u craBkod B G-kpuBoil mo O®P3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IIPUHUMAETCS pPaBHOM cTaBKe, Jaromiei
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3ad, TO B Ka4eCTBE KPEOUTHOTO CIpiAa MPUHUMACTCS YCPEIHCHHBIH KPEOUTHBIA CIPA 38 OTUH
Mecsr He Ooiiee 4eM IO TpeM APYrHUM OONHMTramusM TOTO K€ IMHTEHTa C Hamboiee ONM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET JPYTUuX OONHUTanii, IMEIOIINX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna TpHUBEICHHON CTOMMOCTH, B KoTopoil nena (PV) npuHummaercst paBHO# Onmkaiieil neHe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JnaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJIB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0nuTanuii, COOTBETCTBYIOIEMY PEHTHHIOBO# IpyTIle, K KOTOPOH OTHOCUTCS OIICHUBacMast OOIUT AN

B 3aBHCHMOCTH OT KpPEIWTHOTO PEUTHHra y BBITYCKAa JONTOBOM IIEHHOW Oymaru (KpeOuTHBIH
PEHTHHT B BalllOTE HOMHHAJA), a B CJIydae €ro OTCYTCTBHSA - PEHTHHTAa SMHUTEHTa WU TOPYIHUTEI
(rapaHTa) ZONTOBOI IEHHOH OyMaru, JoiroBas IeHHass OyMara MOXeT ObITh OTHECEHA K OJTHON M3 YETHIPEX
PEUTHHTOBBIX Tpymil. [Ipy HaMWIMKM HECKOJIBKUX PEHTHHTOB, BHIOMPAETCS HAUOOJNBINUN U3 WMCIOIIUXCS
aKTyaJbHBIX KPEOUTHBIX PEHTHHTOB. ECIM MOPYYIHUTENBCTBO 1O BBIMTYCKY IOJTOBOW IICHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAJIPHOW CTOMMOCTH M IIPOIIGHTOB IO TaKUM JOJNTOBBIM IIEHHBIM Oymaram, TO BBIOHpaercs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
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 IEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHUS peiTuHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCATCS M3MeHeHus B [Ipasuna onpenenenus CHA.

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

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

e Pelitunrosas rpynna 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 KOTHPOBAJIBHBIX JHCTOB (KOTHPOBAIBHBIN yPOBEHb 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEeUTHHra, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOTHOCTW». JIJI 3TOT0O Ha MOCJETHIOK JaTy, Ha KOTOPYIO MMEETCs IIeHa aKTUBHOTO PBIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa WM IocieAHedl odepTsl), onpenessercs
Hanbolee ONM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuii, oOauranus B JaJbHEUIIIEM CUHTACTCS
MPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTHHIoB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKAa Ha MHTEpBalie He Oonee, yem 1
(ommH) MecsI ¢ gaThl omeHKH. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE ICHBI MPUMEHSCTCS
CIpaBeINBasi CTOMMOCTh Ha IPEALISCTBYIOIIYIO JAaTy. B KadecTBe CTaBKH IUCKOHTHUPOBAHMS
HCTIONIB3YETCS JOXOJHOCTh 10 COOTBETCTBYIOUIEMY HMHAEKCY OOIMIramuid, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

1.2. IlporHo3upoBaHMe NPOLEHTHBHIX CTABOK /UIS LHEHHBIX OyMmar, MOTOKH IO

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

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

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBHM € YCIOBHSAMH BBITyCKAa PACCUMTHIBAETCS IPOTHO3HAS Jara OIpPEAeTIeHUs
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 JlaTta, HUCIOJb3yeMasa MJisi ONPEACICHUA HpOFHO3HOﬁ
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 n€pruoaa B COOTBETCTBHUU C YCIIOBHUAMMU BBIITYCKa ((I)OpBap)IHaﬂ TOYKa.
C) JIJ'[}I i-To KYIIOHHOI'O I€pruoaa pacCUUThIBACTCA (I)OpBap]lHBIf/'I CPOK 1A OIIPEACIICHUA KYIIOHA

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

t; — ¢opBapaHBI CPOK JUIsI OINpeneieHHs KymoHa (B KadecTBe Oa3bl
pacueTa ucnonbs3zyercs 365 qHei);

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

dot® — 1aTa OLCHKH.

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

1
_ l:l+.9,ri]':‘+di o
fi= [ (L4605 j -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne CnoroBodl G-KPUBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIA CPOK [UISl ONpEEIeHUs i1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3Bl pacueTa HCMOIB3yeTCs 365 mHeH);
&; — cpok st G-curve B rofax, UCIONIb3yEMBbIi ISl OTPe/IeIeHHs CTABKY i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B MpOLIEHTaX, ONpeneaEHHOE Ha ATy (B )
€) Paccunrannsle GpopBapaHbIC 3HAUCHNS MPOIIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C

YCJIOBUSAMU BBIITYCKA.

1.3.  Jlast 10JroBBIX HHCTPYMEHTOB, IJIATEeKU M0 KOTOPLIM 3aBHCAT OT 3HAYEHMIt
RUSFAR mis mporHo3upoBaHus OYIOYyIIMX CTaBOK TPUMCHSIOTCS 3HauYeHUs (opBapaHOi
KpHUBOii, mosydeHHo# Ha ocHOoBe cBomoB Ha RUSFAR (mo manusiM ITAO MockoBckas bupxa).
JlaHHBIE IPOTHO3HBIE 3HAUCHHsI OOHOBILIFOTCS €XKEAHEBHO. [IpH OTCYTCTBHHM IOCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY)KICHUEM Y IPABIISIONIEH KOMITaHHH.

1.4. TIlporno3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMHU,
omucaHHbMu B 1. 1.1.2 —1.1.4,

2. Ilo smumenmy/obnuzayuu RPOUCXoO0uI0 pe3Koe uimeHenue KpeOumHozo Kaiecmad.
2.1. Ecnm mpoumsonmio ymydmieHHe KpEOWTHOTO KadecTBa B CIEICTBUU IOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS] OOJUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mpousounuio yxynauieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.I1.), TO ONPEACISAIOTCS AHAIOTHYHBIC CUTYAallMd C JPYTHMH 3MHTCHTAMH B IPOIUIOM. B
KadecTBe 0asbl U ONpPENEeNeHUs TOXOTHOCTH JUIS pacdeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
WCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CIIP3/1a OJBEPrHYBIIETOCS CTPECCY SMUTEHTA B MPOILJIOM,
YMHO>KEHHBIH Ha KPSITUTHBIA CIIP31 OIIEHHBAEMOTO SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHTENBHEIN POCT CIIP3/J1a PACCYUTHIBACTCS KaK OTHOIICHHE CpemaHero crpina 3a 10 (mecsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHSA K CIIP3TY IO CTPECCOBOTO COOBITHS. [Ipu 3TOM B TeUCHHUHU
YKa3aHHBIX JIECSTH THEHW TOJKHO OBITh He MeHee 5 (IATH) JHEH, Ha KOTOpbIE IO pe3yiIbTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE Ul OLICHKH Ha aKTUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE IISATh JHEH.

2.3.  Pe3koe M3MEHEHHE KPEIUTHOIO KaueCTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBAsCH):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTCHTA;

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

. BrumtoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOHIINKT;

. 3HAaYUTEIbHBIC TPETEH3NH KOHTPAreHTOB MIIM TOCYAapPCTBEHHBIX OPTaHOB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasiMBo CTOMMOCTM LEeHHbIX 6ymar (B TOM umcne ueHHbix 6ymMar o4HOro M TOro e BbiNycka) onpeaensiercs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX rOCYAapcTB, MeXAYHapoAHbIX OpraHuM3auni, WHOCTPaHHbIX (UHAHCOBLIX OpraHM3auni,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon
denepauunu.

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

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

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

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

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

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

B cnyyae OTCYTCTBMS PpacCyYeTHbIX LEH, pacCKpbiBaeMblx
YKa3aHHbIMM BbllE MWCTOYHUMKAMU WHGOpMaunmM, B CBA3U C
HETOProBbiIM AHEM 6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensTCca pacyeTHble UEHbl, A8 Uenen onpegeneHus
CnpasBeasiMBon CTOMMOCTM  aKTMBOB  WUCMONb3YeTCA  LeHa,
paccyuTaHHas no mToram nocneaHero TOpProBoro AHs. Takown
noaxod MCNonb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpbIE MOI/N
CYWEeCTBEHHO TMMOBMUATbL HA 3Ha4YeHWe pacyeTHOM LUeHbl B
HETOProBbIN NeHb.

Onsa  ueHHbIXx 6ymar, HOMWHMPOBAHHbLIX B pybnsIX U He
ABNAKLWMXCS  eBpoobnnraumamm, UCMOAb3YeTCa TaK  Xe:
4) ueHa, onpegeneHHas Mo MOAENN OLEHKW ANs LeHHbIX
bymar, HOMWHUPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHuem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTHU

1) wueHa, paccuntaHHas HKO AO HPO no mMetogmkam
yTBEpXAeHHbIM no3xe 01.12.2017, onpeaeneHHass MeToaoMm 3

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

B cnyyae OTCYTCTBMS pacyeTHbIX LEH, pPacKpbiBAaEMbIX
YKa3aHHbIMW BbIlWE WCTOYHUKAMM WHDOPMaUMK, B CBA3U C
HETOpProBbIM AHEeM 6upX, MO KUTOraMm TOProB Ha KOTOPbIX
onpenensaoTCcs pacyeTHble LUeHbl, AN LUefnei onpeaeneHus
cnpaBensiMBolN  CTOMMOCTM aKTMBOB  MCMOMb3yeTCs  LEHa,
paccyMTaHHas No MUToraMm MNOC/eAHero TOproBoro AHs. Takow
noaxo4 WCMoJsib3yeTcsl B OTCYTCTBME COGbLITUIN, KOTOpble MOMIn
CYLWLECTBEHHO MOBAMSTb HA 3HAYeHWE pacyeTHOM LEHbl B

1) LueHa (cTtonMmocCTb) onpeaeneHHas C
ncnosnb3oBaHneM HabntogaemblX/NOATBEPXKAAEMbIX
KOTMPOBOK, npeaoCcTaBNEHHbIX npod.
YYacCcTHUKaMU pblHKa LLEHHbIX bymar, Ha
OCHOBaHMM MOTMBUPOBAHHOIO CyXAeHUs

Ynpasnsawowen kKoMnaHum (B TOM 4ucne o
CNocobHOCTM peann3oBaTb aKTUB TakKMM finuam), B
TeyeHune CpokKa, YCTaHOBJIEHHOI0O npod.
YYaCTHUKOM AS19 BO3MOXHOIO COBEpPLUEHUS CAESIKU
no npeaoCcTaB/eHHON KOTUPOBKE. Mpn >ToM
cBefeHus 0 HabnwaaeMbix/NoaTBEPXKAAEMbIX
KOTUPOBKAxX AOSIKHbl OBHOBNATBCA HE pexe, yem
Ha Kaxayto naty onpegenenmna CHA.

B TOM cnyyae, ecnu HanpaBneHHas uHdopMauus
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HETOProBbIN AEHb.

3) ueHa (CToMMOCTb) onpegeneHHas C WCMOSb30BaHMEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4YaCTHMKaMW pblHKa LEeHHbIX 6ymar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYyXAEHMS YnpasastoLlen
KoMnaHum (B TOM umcae O CnoCcobHOCTM peann3oBaTb aKTMB
TakuMM JfMuUaM), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
Y4acCTHMKOM A1 BO3MOXHOMO COBeplleHWs caefiku  no
npenocTaBneHHOM  KoTupoBke. [lpy 3TOM cBeaeHuss O
HabnogaeMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJTKHbI
06HOBNATLCA HEe pexe, YEM Ha KaxAayl paTy onpeneseHus
CYA. B TOoM cny4ae, ecnn HanpasjsieHHas WHdopmauusa nmbo
cornaweHune, perynmpytowee OTHOWEHNS CTOPOH, HE COAEPXNUT
YKa3aHus Ha CpOK, B TedeHne KOTOporo npod. y4yaCTHUK roTtos
COBEpPLWUTb CAENKY MO NpeaoCcTaBEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXeT WCMNO/b30BaTbCA AN Uefen onpeaeneHus
CnpaBea/iMBON  CTOMMOCTM  LUEHHoM 6yMarM TONMbKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBAHUW OT4yeTa
oueHLwmKa, COOTBETCTBYIOLLEr0 3aKOHOAATENbHbIM
TpeboBaHMSAM B OTHOLWEHUU OueHKn umywecTtsa MN®, nnbo 0
(HoNb) (oueHKa Mo Hy/s1IeBOM CTOMMOCTM AOCTYMHA TONbKO AN
MHOCTpPaHHbIX obnuraumn, He CBA3aHHbIX C POCCUNCKUMMU
OPNANYECKNMU avgamu, AONroBbIX LEeHHbIX 6ymar
MeXAYyHapoAHbIX (UHAHCOBbIX OpraHmM3aumm M MHOCTPaHHbIX
rocyfapcrs, KoTopble 6bliv NepBUYHO pasMeleHbl B MHOM
CTpaHe, 4yeMm PO, B cnydae nNoOATBEPXAEHUS HEBO3MOXHOCTU
pacrnopsixxaTbCs  aKTMBOM M Hanmumsa  obCTOATENbCTB,
CBUAETENLCTBYOLWMX o] HEBO3MOXHOCTU OCYyLEeCTBUTb
HaJeXHYI OLEeHKY akTuBa B COOTBETCTBUM C denepanbHbIM
3akoHoM N-135 "O6 oueHo4HOM gedATenbHocTn" oT 29.07.1998
roga)MocTb) onpeaeneHHas Ha OCHOBaHMWM OT4YeTa OLEHLUMKA,
COOTBETCTBYOWEro 3akoHogaTtenbHbIM  TpeboBaHMAM B

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

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

cnydyae noaATBEPXAEHUA HEBO3MOXHOCTU
pacnopsaXxaTtbC4 aKTUBOM n Hanmn4yusa
obcrosaTen bCTB, CBNAETENBCTBYOLWNX o

HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYL OLEHKY
aKTMBa B COOTBETCTBUU C DeaepasibHbIM 3aKOHOM
N-135 "O6 oueHo4HOM  pesATenbHocTU"  oOT
29.07.1998 roga)
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OTHOLWIEHUN oueHkn umyuwecrtea MNO, nnb6o 0 (Honb) (oueHka
NnoO HyYNeBOW CTOMMOCTM AOCTYMHA TONbKO AN MHOCTPAHHbIX
obnuraunn, He CBSI3@HHbLIX C POCCUICKMMMU HOPUONYECKUMU
AMuaMn,  JOMroBbIX  LUEHHbIX  byMar  MexayHapoaHbIX

XpaHeHue He yepe3 HPA
MecTo XpaHeHUs, KaK KpUTEPUIN OrPaHNUYEHUS PaCTOPSXEHUS
LEeHHbIMN ByMaramm

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

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

LleHbl OCHOBHOro pblHKA M3 4uCNa aKTUBHbIX WMHOCTPaHHbIX 6upXx Ha paaTty onpeaeneHnsa CYHA  3a nocneaHui
TOpProsbl AeHb, BbibpaHHble B crieytoweM nopsaake (yboiBaHWsA npuopuTeTa):

a) UueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWsi TOProBOM CECCMM Ha TOProBOW MaowankKe MHOCTPaHHOW
6upxxn Ha aaTy onpepenenns CHA nNpu ycnoBum NoATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe Topros 3a AeHb M 06beM TOpPros He
paBeH HyJIo.

LleHbl OCHOBHOIO pblHKa M3 4YMUCAA@ aKTUBHbLIX POCCUMUCKUX BUpX (3a uckayeHneM MOCKOBCKOW 6upxun) Ha aaty
onpepeneHus CYA (unu 3a nocnegHUin TOpProBbli AeHb, ecnn pabounii geHb 06bABNEH OBUpXel HEeTOproBbiM) B
nopsake ybbiBaHus npuoputeTa:

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

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, eC/In pacKpbiTbl AaHHble 06 06beMe Toproe 3a AeHb M 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 cnyyae OTCYTCTBMS pacCYeTHbIX LEH, PpacKpbiBaeMbIix
YKa3aHHbIMM Bbllle WUCTOYHMKaAMM MHPOpMaUMK, B CBSA3N C
HETOproBbiIM AHeM OuWpX, MO MUToram TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UEeHbl, A8 Uenen onpeneneHus
CnpaBeasiMBon CTOMMOCTM aKTMBOB WCMOSIb3YETCA LEHa,
paccynMTaHHas no utoraMm nocaefHero ToproBoro AHs. Takown
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/AWATbL Ha 3HayeHue pacyeTHOM UeHbl B
HETOProBbIN AEHb.

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

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

3 ypoBeHb cnpaBeanms

OW CTOMMOCTHU

B cnyyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bblle WCTOYHWUKOM uHdOpMaumm, B CBSA3U C
HeToprosbiM AHeM 6upXx, MO wMTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, AN Uefen onpeaeneHus
cnpaBensiMBoi CTOMMOCTM aKTMBOB WCMNOSb3yeTcs  LeHa,
paccyuMTaHHas NoO UToraMm MocfeAHero TOproBoro AHs. Takown
noaxo4 MCNosib3yeTcs B OTCYTCTBUE COOLITUN, KOTOpPbIE MOIN
CyLLeCTBEHHO MOBMMATb Ha 3HA4YeHMe pacyeTHOM LeHbl B
HETOProBbI AEHb.

*BbllweyKa3zaHHas  UeHa  MNpUMEHSIeTCS  Npu  Haauyum
daKTM4eCcKon BO3MOXHOCTWU pacrnopsxaTbCs LEeHHOW 6ymaromn
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
kKoMnoaHum (B TOM 4yucne O  CrnocobHoCTM

peann3oBaTb aKTUB TakKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBJIEHHOro npod. Yy4YacTHUKOM An4
BO3MOXHOIO coBeplieHus caenku rno
npenocTaBNeHHOM KOTMpoBKe. lMpu 3TOM cBeaeHus
0 Habnwpaembix/NoaTBEPXKAAEMbIX  KOTUPOBKax
OO/MKHbI OBHOBMATLCA He pexe, YeM Ha KaxAayko
paty onpegenenHna CYA. B ToMm cnydae, ecnu
HanpasneHHasa wHdbopmauma nubo cornaweHue,
perynupytowiee OTHOLWEHUS CTOPOH, HE COAEepXWUT

YKasaHus Ha CpOK, B TEYEHMEe KOTOporo npod.
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2) ueHa (CToOMMOCTb) onpegeneHHass C WCMNOSIb30BAaHMEM
HabnogaemMbix/noaTBepPXAaeMbliX KOTUMPOBOK,
npeaocTtaBneHHbIX Npod. ydaCTHMKaAMKN pblHKa LeHHbIX 6ymar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CyXAEHWA Ynpasnstowen
KoMnaHun (B TOM 4mcne o cnocobHOCTM peann3oBaTb aKTUB
TakKMM JNuvuaMm), B Te4YeHMe CpoKa, YCTaHOBJIEHHOro npod.
Y4YacTHMKOM AN  BO3MOXHOrO COBepLIeHUs CcAenku no
npeaocTaBneHHOM KoTupoBke. [lpy 3ToM cBedeHUss O
Habnogaembix/noaTBepPXAaEMbIX KOTMPOBKax DOJKHbI
0BHOBNATLCA EXEeMEeCAYHO Ha nocneaHuin pabounin aeHb
KaneHgapHoro mecsiua. B TomM cnydyae, ecnu HanpaBneHHas
nHdopmaumna nnbo cornaweHuve, peryampytowiee OTHOLEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TEYEHME KOTOpOro
npod. Yy4YaCTHUK roTos COBEpLWUTb caenky no
npeaoCcTaBNeHHON KOTUPOBKE, TO TakKas KOTMPOBKa MOXeT
NCNONb30BaTbCA ANA Uefnen onpeaeneHns cnpaBeanvBon
CTOMMOCTM LeHHONn 6yMarnm TONIbKO MO COCTOSIHMIO Ha Aaty
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpenefneHHass Ha OCHOBaHWM OTYeETa
oueHLwmKa, COOTBETCTBYHOLLENO 3aKOHOAATEesbHbIM
TpeboBaHMAM B OTHOWEHUN OueHKkM umyuwecTtsa NMNO®, nunbo
0 (Honmb) (B cny4Yae NOATBEPXAEHUS 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 Lenen onpeneneHus
CnpaBeaMBON CTOMMOCTM LEHHON 6yMarm TOosibKO
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa oueHLmKa, COOTBETCTBYIOLLENO
3aKkoHoAaTesNbHbIM  TpeboBaHMAM B OTHOLUEHMUM
oueHkn nmyuwectea MNMNO, nubo 0 (Honb) (B cnydae
NOATBEPXAEHUS HEBO3MOXHOCTM pPacrnopsXaTbCs

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

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

AonosiHnTesNibHble 0CO6EHHOCTU OLleHKM:
1. B cnydae, ecnu ueHHble 6ymaru orpaHuyeHbl B pacnopsiXXeHWU B CBA3M C XpPaHEHMEeM B POCCUMNCKMX Aeno3uTapuax (kpome HKO AO

HP]), B OTHOWEHNN KOTOPbIX BBEAEHbl OrpaHWunTeSibHble Mepbl (CaHKLWM) CO CTOPOHbI CTPaH, OCYLLECTB/SIIOWNX HEeApPYXeCTBEHHbIe
LeicTBUsa B oTHoweHun Poccuiickon depepaumm n poCCUNCKUX IOPUANYECKUX UL, U OTCYTCTBYET MHMOPMaLumnsa O BbILLECTOsIWEM MecTe
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2,

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

e LeHa (CToMMOCTb) onpeaesieHHas C UCnosib3oBaHMeM HabntogaeMbix/NOATBEPXKAAEMbIX KOTUPOBOK, NpenocTaBfieHHbIX Npod.
y4YaCTHMKAMM pblHKa LEHHbIX 6yMar, Ha OCHOBaHMM MOTMBUPOBAHHOIO CyXAEeHWs YnpaBnsiowern KkoMmnaHmm (B TOM yucrie o
CNOCOBHOCTM peann3oBaTb aKTMB TakKUM uuaM), B TEYEHWE CPOKa, YCTAaHOBIEHHOro nMpod. YYaCTHMKOM ANS BO3MOXHOIO
COBEpLUEHNS CAENKM NO NMpenocTaBsieHHOM KoTupoBKe. pu 3ToM cBeaeHuns o HabnogaeMbix/noATBEPXAAEMbIX KOTUPOBKAX
OO/MKHbI OBHOBNATLCA He pexe, YeM Ha Kaxayt aaty onpegeneHus CHA. B TOM cnydae, ecnn HanpasfieHHas uHdopMaums
nnbo cornaweHne, peryaupytollee OTHOLWEHMS CTOPOH, He COAEPXWUT YyKasaHMs Ha CpPoOK, B TeyeHWe KOTOporo npod.
Y4YaCTHUK roToB COBEPLUNTb CAENKY MO Hpeﬂ,OCTaBﬂeHHOVI KOTUPOBKE, TO TaKad KOTUPOBKA MOXET MCNOJIb30BaTbCA ANA u,ene17|
onpeaeneHnsa cnpaBe,anBoﬁ CTOMMOCTHU LI,EHHOVI 6YMaFVI TONbKO MO COCTOAHUIO Ha AAaTy KOTUPOBKU

e LleHa (CTOMMOCTb) onpefesieHHass Ha OCHOBaHMKM OTYETa OLEHLLMKa, COOTBETCTBYIOLWEro 3aKoHoAaTelbHbIM TpeboBaHUsAM B
OTHOWeEHNN oueHkn nmyuectea NMN®, nnbo 0 (Honb) (B cnyvae NOATBEPXKAEHMS HEBO3MOXXHOCTU pacnopsiXaTbCq aKTUBOM U
Hannums 06CTOATENBCTB, CBUAETENbCTBYIOLWMX O HEBO3MOXHOCTM OCYLLECTBUTb HALAEXHYIO OLEHKY aKTuBa B COOTBETCTBMMU C
®epepanbHbiM 3akOHOM N-135 "O6 oueHouHoOM gesatenbHocTu" oT 29.07.1998 roga)

B cnydae, ecnu ueHHble 6ymaruM orpaHu4yeHbl B pacnopsiXXeHWU B CBA3M C XpPaHEHMEeM B POCCUMCKMX Aeno3uTapuax (kpome HKO AO
HP[1), B OTHOWEHMN KOTOPbIX BBEAEHbl OrpaHUYnTEsNbHble Mepbl (CaHKUWKU) CO CTOPOHbI CTPaH, OCYLLECTBASAKLWMUX HEeAPYXECTBEHHbIE
OencTBusa B OTHOWeHUU Poccuinckon degepaunm U pocCUNCKUX IOPUANYECKUX UL, NPpU 3TOM UMeeTcs MHdopMaumsa o Hanndmm HKO AO
HP cpeau BblLECTOAWMX MECT XpaHeHus, TO CnpaBensinBas CTOMMOCTb TakUX LEHHbIX 6ymar onpeaensioTcd aHanormyHo Metoaam
OLIeHKN, NpeAyCMOTPEHHbIM ANs XpaHeHnsa ueHHbiX 6ymar yepes HKO AO HP[ B HacTosiweM MpunoxeHnu.

B cnyyae, ecnn ueHHble 6bymarn orpaHuyeHbl B pacrops>XXeHUW B CBSA3U C XpPaHEHWEM B POCCUMMUCKUX Aeno3utapuax (kpome HKO AO
HP/l), B OTHOWEHWN KOTOPbIX BBEAEHbl OrpaHUYUTENbHbIE Mepbl (CAHKLUMW) CO CTOPOHbI CTPaH, OCYLLECTBASIOWMX HEeApYXKECTBEHHbIE
AeNCcTBMA B OTHOLWeEHUU Poccminckon depepaumm n poCCUNCKUX OPUANYECKUX NUL, NPU 3TOM MMeeTCs MHQOopMauusa 0 Hanuumm cpeam
BbILLECTOAWNX MECT XpaHEHNSA MHOCTPAHHbIX Aeno3uTapues, 3aperncTpupoBaHHbIX U (UIN) HAXOAAWMXCA HA TEPPUTOPUM MHOCTPAHHbBIX
rocyaapcTB, KOTOPble He COBEPLIAIOT HeApPYXEeCTBEHHble AEeNCTBUSA B OTHOWeEHUMKN Poccuiickorn depepaummn, poCCUNCKUX OPUANYECKUX
nvy, TO cnpaBeanmBas CTOMMOCTb TakKMX LEeHHbIX ByMar onpenenstoTcs aHanorMyHo MeToaam OLEHKU, NpeayCMOTPEHHbIM ANS XpaHeHus
LeHHbIX 6ymar He yepe3 HKO AO HP/J B HacTosiweM lMpunoxeHnu.

CI'IpaBEDJ'IMBaFI CTOMMOCTb LUEHHbIX 6YMaF, onpeageneHHad Ha OCHOBaAHMM OTYETaA OUEHLWWMKa AOO0J1XKHa Y4YUTbIBATb neﬁcmyroume
orpaHmnyunTesnbHble Mepbl, BBEAEHHbIE B OTHOLWEHUU BNlagenbla UEHHbIX 6YMaF (VIHOFO nnua, ocyuwectendwowero npasa no UEHHbIM
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6ymaram) nubo mHoro nuua (opraHusaummn), B KOTOpoM (KOTOpOW) y4duTbIBAOTCS NpaBa Bragenbula LUeHHbIX ByMar, cocTaBasiowmnx
nmywectso MN®, n (nnn) MecTto XxpaHeHMs OLeHUBAEMbIX LlEeHHbIX 6ymar.
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIyUT IS OLEHKH KPEIUTHOTO PHUCKa KOHTPAreHTa B IENIX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
9TOM B 3aBHCHUMOCTH OT CTENCHH BIIMSHUS KPEIUTHOIO PUCKA Ha CIPABEJIMBYIO CTOMMOCTH AKTHUBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

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

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3ailMa M KPEAWTHBIX JOrOBOpa (B cilydae eciid
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— neOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCTIOJIb30BAaHUEM METO/Ia MPUBEACHHOM CTOMMOCTH OYAYLIMX JCHEKHBIX IIOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WH(QOPMAIMOHHBIX CHCTEM, WCIOJNB3YEeMBIX B HacToAmmMX [IpaBmimax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuibI aKTUBOB, HaXoAsIIHeCs B e oIITe.

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

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa WCHOJHSATH IpUHATBIE Ha cebs (uHaHCOBBIE o00s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

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

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

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

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

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

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

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

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

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTPAareHTOB HCIOJb3yeTcs 3HaueHue cTaBku KBJ] MockoBckoil Oupku Ha JaTy pacyeTa CrpaBeIInBOI
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAlleHWs  COOTBETCTBYIOIIETO  IUTATeXka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IOCNTE 3amsaToi. JIis
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslii 1ens — craska RUSFAR™,
Jis MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTCS Oe3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTs nedoiniTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teueHue D(n) gHEH MOXKET OKa3aThCAd B COCTOSIHHM Ne(OiTa, IOPIIOK OIPEACeIICHIs] KOTOPOH yCTaHOBJICH
B HACTOSIIIEM MIPHIIOKCHHN.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PUCKY, KOTOpasi MOXKET OBITh IIOTEPsIHA B ciIy4dae JiedoiTa KOHTpareHra.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeNTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JIeOUTOPCKON 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNLCTB  KOHTPAreHTOM B COOTBeTCTBMUM ¢ [lpwinoxenuem 5), chpaBeminBasi CTOUMOCTh
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

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

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

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

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

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

MPOCPOUYEHHON YacTH 3aJ0JDKCHHOCTH B KadecTBe D, mpuHuMaeTcss | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

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

CTOMMOCTH  C  y4eTOM  CpoKa  JI0  [OTallleHusi  COOTBETCTBYIONIErO  IUIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJ0JDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaleHJApHBIA JI€eHb — CTaBKa

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

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHeW MOKeT OKa3aTbesl B COCTOSHUM J1eoIiTa, MOPSA0K ONpeeIeHUs] KOTOPOH yCTaHOBIICH
B HACTOSILEM NPUJIOKECHUH.

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

Bepostaocts aedonra (PD) Ha nHBIE CpoKH (OTIMYHBIE OT | Toja) ONEHHWBAETCS MO CIEXyIOmeH
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;

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

3nauyenue PDp paccunTaHHON BENMYMHBI B IPOIIEHTaX OKPYIIIAETCS JI0 2-X 3HAKOB MOCIE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOJTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

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

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapYIICHHEM CPOKa MCIIOJIHEHUS 0043aTeIIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMATo|, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISAX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycnoBust 3aKIIFOUEHHOTO JIOTOBOpA IPEIONaraloT MprU3HaHWE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEpalioHHAs
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkenun norameHus: 1eOUTOPCKOM 3310JKEHHOCTH NMPH HOCTYIICHUH TUIaTeXeil
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIFOUE€HHOTO JIOTOBOpPA MPEAIoJaraloT €IMHOBPEMEHHOE MpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IOHMMAeTCsl BCs HEMOTalleHHas CyMMa J0Jra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
Jlyist BcexX KJIACCOB aKTHBOB, HAXOSIIUXCSA B COCTOSHHHU Jae(olTa, CIpaBeIIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

1 Ycrounnk mammsix: https://www.moex.com/msn/ru-rusfar
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"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

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

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

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

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

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

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercst 1 JeHb, €ciii MOTHBHPOBAaHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3aJ0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNbCTB B KadecTBe Dy mpuHMMaercs 1 nens, econ
MOTHBHPOBAHHBIM CYXICHHEM HE YCTAHOBJICH HHOH 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  T[OTalleHHs  COOTBETCTBYIOUIErO  ILUIaTexa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR™.Jli11 MHOCTpaHHBIX KOHTParcHTOB HCIIOJNB3YeTCs OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) nHEH MOXKET OKa3aThCs B COCTOSTHUM Ae(oITa, HOPSIOK ONPEACICHNS KOTOPOH YCTaHOBJIICH
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 ITOTEPsIHA B cIydae JiedosTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
Mepexo/; BO3MOXEH TOJBKO B cOocTosHUE obeciieHeHns. CrpaBeyiuBasi CTOMMOCTh TaKOH 3aJ0JDKEHHOCTH
oTpezieNsieTcs B COOTBETCTBHU € paszenioM «2. Onenka aktuBoB. Obecrienenne 6e3 pedonray.

ITpn 3TOM 1O KOHTpareHTam, B OTHOIICHUH KOTOPBIX BEJIMYMHA KPEJUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHO CTaTUCTUKK Y IPABISIONIEH KOMIaHUH:

- B CJIly4ae OTCYTCTBUS (paKTHUECKOIl MPOCPOUKH 003aTeNbCTB MCHOoNb3ytoTes: «KoaghduuneHTs
KPEIUTHBIX YOBITKOB IPU OTCYTCTBHH IIPU3HAKOB 0OECIeHEHHUs 10 (haKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
NPU3HAKOB OOCCIICHEHMs), PACCUMTAHHBIE HA OCHOBAaHMM CTaTUCTHYECKUX JaHHBIX YIIPABISIOMIEH
komrianuu 3a 2018-2022rr.».

- TpU HaMWIuM (AKTHYECKOH MPOCPOUKH 005A3aTeNBCTB HCnonb3yoTes  «KoadhhuimeHTs!
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2022rr.».

OO6s3aTenbcTBa KOHTPAreHTOB MO IIGHHBIM OymaraM B MHOCTPAHHOM BaliOTE OINEHMBAIOTCS CIIEAYIOIIUM
o0pazom:

LGD mno oOs3arenbcTBaM 10 LEHHBIM OyMmMaraM KOHTPareHTOB OIPENEsIeTCsl B COOTBETCTBHU C
TpeOOBaHUSIMH TOAITYHKTOB HIKE

- O6s13aTenbCTBa MO IIEHHBIM OymMaraM B MHOCTPAaHHOH BaJIOTE, B TOM YHWCIE IO BBIIIIATE KYHNOHOB
JMBHUICH/IOB, B OTHOIICHUHU LIEHHBIX OyMar, XpaHeHHe KOTOPHIX OCYLIECTBIISICTCSI HA CUETe HOMUHAJIBHOTO
JIepaKaHUs CIIeUaTU3UpOBaHHOro Aenosurapus, otkpsiroro B HKO AO HP/I, u mo xoTopbIM BhIILIaTa HE
MOXET OBbITh NMPOM3BEJCHA B PyOJISIX B COOTBETCTBHU C JEHCTBYIOIIMM 3aKOHOAATENbCTBOM P®d, ¢ maThbl
MPHU3HAHUS B MMYIIECTBE MAeBOI0 MHBECTHUIMOHHOTO (OHAA MPHU3HAIOTCS HAXOISIIUMUCS B COCTOSHUHU
nedonra, LGD mo 3tum ob6s3arenseTBaM npuHUMaeTcs paBHbIM 100%.

- OOs3aTensCTBa, B TOM YHCIIE 1O BBIIUIATE KYNMOHOB M IUBHJEHAOB, B OTHOIIEHHM IEHHBIX OyMmar,
XpaHeHHe KOTOPBHIX OCYIIECTBIIETCS HA CYeTe HOMHHAIBHOTO JEp)KaHHUS CHEeIHaIH3HPOBAHHOTO
nenozutapusi, oTkpeitoro B HKO AO HP/I, u BeITuTaTa Mo KOTOPBIM MOXKET OBITH MPOU3BEZICHA B PyOIIIX B
COOTBETCTBUM C JEHCTBYIOIUM 3aKOHOAATenbcTBOM P®, ¢ naTel npusHaHMsS B HMMYILECTBE Ia€BOTO
MHBECTHIMOHHOTO ()OH/A OLCHUBAIOTCS B oOmeM nopsake, ycranosieHHoM [ICUHA TIM®, npu stom ¢
natel HactyrtuieHus nedonta corstacao [ICHA TTM® LGD mo stuM 06s13aTenbcTBaM NPHHAMAETCS PaBHBIM
100%. B ciyuae ecnu mpsiMo WM KOCBEHHO CTajla HaOJoJaeMa MM JAOCTyNHa MH(QOPMAIMA O TOM, YTO

15 Ycrounnk manmsx: https://www.moex.com/msn/ru-rusfar
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o0s3arenbeTBa OyyT MOTaIICHBl B ONPEICIICHHBI CPOK, B TOM YHUCIE B PyOIIsiIX B CyMMe, SKBUBAJICHTHOM
CTOMMOCTH 00s13aTeJIbCTB B MHOCTPAHHOW BAaIIOTE, CPOK HACTYIUIEHUs Jaedoira MOXKET ObITh W3MEHEH
(YBeNMMUEH MM YMEHBIIEH B COOTBETCTBUH C MOJy4YeHHOW HH(pOpMaIuel) Ha OCHOBAHUHM IKCIIEPTHOTO
(MOTHBUPOBAaHHOT0) CYKACHUS YTIPaBIIAIONICH KOMIAHUH.

O0s13aTenbCTBa, B TOM YHCIIE 110 BBIMJIATE KYIIOHOB M AMBUJICHJIOB, B OTHOLICHUH [ICHHBIX Oymar, XpaHeHHue
KOTOPBIX OCYIIECTBIISICTCS Ha CYETC HOMHHAIBHOTO IEPKaHMS CIEHHATN3UPOBAHHOTO JACHO3UTAPHS,
OTKpPBITOTO B HWHBIX jeno3urapmsx, kpome HKO AO HPJ, omenmBatorcss B oO0meM mOpsaKe,
ycranosneHHOM [ICYA TIHU®. C pmaTel, KOTrma mpsMO UM KOCBEHHO cTana HaOiromaemMa WM JTOCTYITHA
HHPOPMALUSA O TOM, YTO 00s3aTENFCTBA HE OYyAyT MOTANICHBI B pe3yabTaTe COOBITHH, YKa3aHHBIX B 1. 1.1,
[pmnoxenns 1 Takne 00s3aTENBCTBA MPU3HAIOTCS HAXOMAIIUMUCS B cocTossHUA nedonta u LGD mo stum
oOs3aTenscTBaM mpuHUMaeTcs paBHbIM 100% (pemenne odopmisieTcss SIKCIEPTHBIM (MOTHBHUPOBAHHBIM)
CyXJIeHHeM YTIpaBisiouield KOMIaHuH).

4. Meroa y4era KPEeJMTHBIX PHCKOB, MyTEeM OLCHKH CIPABE/UTHBOW CTOMMOCTH IO OTYETY
OLICHIIIMNKA 10 COCTOSIHUIO Ha JIATy, He pPaHee BO3HUKHOBEHHS COOBITHS, BEIYIIErO K 00ECICHEHHIO.

[IpuMeHeHne OTYETAa OLCHINMKA ISl LeJel OMpeesieHHs CIpaBeUIHBOH CTOMMOCTH C y4EeTOM
obeclLieHeHHsT BO3MOXKHO IS BCEX aKTHUBOB, a TaK )K€ AJIs IPOCPOYCHHOH 1eOUTOPCKOM 3a10KEHHOCTH.

3. Tlopsok onpenesieHus: BeJIMYMHbBI KPEIUTHBIX YOLITKOB

Jnst meneld KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTPAareHTa YIIPaBIAIOMas KOMITAHHSA
UCTIONB3YeT cienytomue mnoaxoasl k ompeaeneHuo PD, LGD wu BenuunHbl KpeOWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieleHHbIM B II. 2 pasnena |1l zactoamux [Ipasmn):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunroBsix arentctB Moody’s Investors
Service', Ananutuueckoe Kpeaurnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arentctBo RAEX («Oxcnepr PA»), 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 ITyOJIMYHBIE CTaTHCTHYECKHE JaHHBIC IO BEPOSITHOCTIM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHammtudeckoe KpemutHoe — PeifturroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOI'O PEUTHUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U paccMaTpUBAETCs, Kak OTCyTCcTBUE peituHra. J[lns omnpenenenus PD
UCTIONIB3YETCS CIEAYIONIMNA TOIXO0:
a) Hcnonesyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae HanuuMs y KOHTpareHTa pedTHHra OJJHOTO M3 POCCHUHCKNX PEHTHHTOBBIX areHTCTB IPUMEHSETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTtBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedonra MO PEHTHHTOBBEIM KATETOPUSAM HAIIMOHATBHOMN
POCCHIICKOH pEeHTHHTOBOW MIKalkl ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTra, 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. Hcrounuk: https://www.raexpert.ru/docbank//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 «Okcmept PA» B cooTBeTcTBUM ¢ TaOmuiield COOTBETCTBHS MK
petituaroB B 1. 5 [lpwnoxenuss 4. «MeTonuka OIEHKHA KPEAWUTHOTO PHICKa KOHTpareHra». B ciydae
HeoOxoauMocTu TmpoBecTu comocTaBienue peiiruaro OOO "HKP" u OOO "HPA" ¢ pelituaramu AO
«Okenept PA» wncnonp3yercst TaONMIa COIOCTaBJICHHS PEHTHHTOBBIX INKAJT POCCHHCKHUX KPEAMTHBIX
PEHTHHIOBBIX areHTCTB, yka3aHHOW B MHpopmanmoHHom coobmennn banka Poccum ot 30.12.2021

16 Merounux JaHHBIX (YNpaBsiiolasi KOMIAHUSA UCHOJIb3YeT JaHHbIe, Oy0JUKOBAaHHbIE HA 1aTy onpedenenuss CHA) -
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: Ta6muua 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 peiituara or AO «Okcnept PA» BbiOupaercsi cooTBercTByromee 3Hauenue PD mo
Tabmuie 8 1t cpoka 1 rog.
Jis KpyHHBIX KOHTPareHTOB B CIyyae OTCYTCTBUSI PEMTHMHra OJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
TOJ), TPUMEHSIETCS CpeqHssi BeposTHOCTh Aedonra mms Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMHW aKTyaJbHOTO OTYETA IO EKETOJHOMY HCCICIOBAHUIO KOPIIOPATHBHBIX nedonaroB (Annual
default study) ¢ mpumeHeHHWEM COOTBETCTBHsI ypoBHeH peiitmaroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BriGupaercs
3ragenne PD mis cpoxka 1 rox.
Onpenenenne 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapineHIe PeHTHHIOB POCCUHCKUAX PEHTHHTOBBIX areHTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAQHHBIX M3 OTYeTa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpaTUBHBEIX nedonros (Annual
default study) Ta6muna tabiuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusonTte 1 o1 B COOTBETCTBHHU C MPHHAIICHKHOCTHIO COMOCTABICHHOTO PEHTHHIa
KOHTPAareHTa K rpyIe pedTUHIOB, A1 KOTOPBIX OIpeaensieTcs reCovery rate .
B cnydae Hanmuuus y KOHTpareHTa pEeWTHHra OJHOTO W3 POCCHHCKHX DPEHTHHIOBBIX areHTCTB dYepes
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMHM ¢ TaOmmmel COOTBETCTBHS MIKal pPEHTHHroB B 1. 5
[Ipunoxennss 4. «MeTonuka OIIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs peiTuHr
peiiturroBoro arenrcrsa Moody’s. Ilpu 3ToM B ciyyae HaJaM4usl HECKOJBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areéHTCTBAMHM, BEIOMPACTCS] HANMEHBIINI PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peittuarom arenrctBa Moody’s, corocrapieHue
ocyiecTBisieTcss 4yepe3 pedtuarn AO «3Jkcmept PA» ¢ HCHOJIB30BaHHEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHdopmaiys O CONOCTAaBICHHHM PEUTHHIOBBIX LIKaJ
POCCHMCKHMX KpPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peWTHHra HWHOCTPaHHOIO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacUeT U pacCMaTpPHUBACTCS, KaK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBUSI pPEHTHHTAa OJHOTO W3 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  HAONIONAEMBIX  CTATHCTHYECKHX  JAHHBIX,
MOJITBEPXKIAIOIINX CTENeHb O0O0eCHeHeHUs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
MOJTYYECHUIO JEHEKHBIX TTOTOKOB.

4. Tlopsiaok onpenesieHHs BeJIUYMHbI KPEAUTHBIX YOLITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacuerax Ympapiusiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIeNpru3HaHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHH:

— cTaTHCTHYecKass nH(popManus K0DKHA OBITh PENPE3CHTATUBHOM JUI KIIACCOB KPEAUTHBIX
TpeboBaHuUil (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHHN KOTOPBIX OyIyT MPUMEHSTHCS
pe3yIbTaTHl PACUETOB,

— pacdeT Kod(pPUIMEHTOB KPEAUTHBIX YOBITKOB BKIIIOYAET B ce0s BEPOSATHOCTH AedoiiTa
(PD) u yposens noteps npu aedonre (LGD) n gomkeH OCHOBBIBAThCSA Ha MEPHOE HAOMIOACHNH, KOTOPBIN
OXBAaTHIBACT KaK MUHIMYM OJIMH TOJHBIH ITUKII AEJI0BOH aKTHUBHOCTH;

— ompenenseMble YTPaBIAONICH KOMIAHWEH 3HAYEHUS BEPOSTHOCTH Ae(onTa IOIKHBI
COOTBETCTBOBATH (PAKTHIECKOHN HACTOTE PEaM30BAHHBIX 1e(ONTOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEAJbHBIX MOTEPH MPH 1e(oiITe KOHTPArSHTOB.

Ha ocHoBe mosy4eHHBIX pacyeToB, YIIpaBIIONIas KOMIIAHMS paclpenensier (paHKupyerT)
JeOMTOPOB/KOHTPAareHTOB ~ COTJIACHO  YPOBHIO  KPEAMTHBIX YOBITKOB W CPOKY HPOCPOYEHHOU
3aJJOJPKEHHOCTH.

PykoBOACTBYSICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTIPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOIWMOW I pacdera KOd(PQHUINEHTOB KpPEAWTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTeNsax BeposiTHOCTH nedonta (PD) u yposus moreps npu aedonte (LGD).

PacueT k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OCCIICHEHNST) OCHOBBIBACTCS HAa CTATUCTHUECKHX
JAHHBIX, MOATBEPXKIAIOIINX CTCICHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa NPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJAEMBIX CPOKOB ITOJYYEHHs JACHEKHBIX ITOTOKOB, HCIIONB3Yys MAaTPUYHBIN
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METOJI TPYIIIUPOBKH KOHTPAr€HTOB 10 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPAreHToB, pa3paboTaHHBIN
VYupapinsronied KOMIaHHEH Ha OCHOBaHMM HWMEIOIINXCS y Hee CTATUCTHYECKUX AaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3jeleHa Ha TPYINbl KOHTPAareHTOB IO CXOKHUM 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 Hazal /Wi yCTaBHBIN kammrtan MeHee 100 Thic.
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 3a/I0JDKEHHOCTH 110 BceM KOHTpareHTam. [Ipu aTom Ympasstomas
KOMITaHHMS HCIIOJIB3YET METO KYMYJIITHBHOTO IIOCTPOCHUSI IPUMEHHUTEIBHO K KaXKA0H IPYIIe POCPOUKH:

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

¥.(o6perM mpocpodeHHOM 330TAMEHHOCTH N0 BCEM KOHTPAreHTaM )

Koa¢h¢uuneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
MPOCPOUKH (aKTHBBI 03 IIPH3HAKOB 00ECIIEHEHN ), PACCYMTAHHbIC HA OCHOBAHUM CTATUCTUYECKHUX JTAHHBIX
Vnpasnsoneii komnanuu 3a 2018-2023rr.17:

I'pynmna 1e6uTOpOB/ KOHTPAreHTOB Kpenurhbie yobitku (PD*LGD)
JleGutop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

KanuTai 6onee unu paseH 100 Toic. py6. (0JHOBPEMEHHOE BBIIIOIHEHUE 25,43%
YCIIOBUIA)

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

0
karran meree 100 Teic. pyo. 19,67%

dusnueckue nmuna u UI1 28,74%

KoaddummeHTs! KpequTHBIX YOBITKOB TpH (pakTHdeckoii mpocpouke (obecreHeHne 0e3 aedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTaTUCTHUUYECKUX JIaHHBIX Y IPaBIsIOLIEH KOMIIAHUH 32 2018-20231r.18;

*
Kpemurasie yoerrkn (PD*LGD), KpenuTHble yObITKI Kpemresie y6srmn

T *
MIPH IIPOCPOYEHHOM (PD*LGD) npu cpoke
N . PD*LGD) npu cpoke
3a710JDKeHHOCTH OT 1 10 30 nHei MPOCPOYEHHON ( ) pu p
I'pynmna KoHTpareHToB MIPOCPOUCHHON
3aJI0JDKCHHOCTH
. 3aJ0JDKEHHOCTH OT 61 710 90
ot 31 1o 60 nueit .
JHEH

KontparenT obpa3sosan 6onee
3-X JIeT Ha3a/l ¥ yCTaBHBII
kanrain 0osee unu pasex100 25,43% 28,42% 28,78%
ThIC. PyO. (0OJJHOBpEMEHHOE
BBINOJHEHHUE YCIIOBHIH)

Konrparent obpasoBan MeHee

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

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

KpenutHble yOBITKH KpenutHble yOBITKH
(LGD) nipu cpoke (LGD) mpu cpoke Kpenutnabie yobiTku (LGD) npu cpoke
I'pynna KkoHTpareHToB TIPOCPOUEHHO MIPOCPOUCHHOM TIPOCPOYEHHOM 3a/10/KEHHOCTH CBBIIIE
3aJI0JKEHHOCTH OT 91 3a710JDKEHHOCTH OT 181 365 nHeit
1o 180 gueit 110 365 nueit
Konrparent oopa3zoBan 6onee 3-
X JIeT Ha3aJl U YCTaBHbIH KaIluTal
6onee uu paBeH100 ThIc. pyo. 29,38% 29,87% 29,96%
(0IHOBpEMEHHOE BBIIIOTHEHNE
YCIIOBHIT)
Konrparent o6pa3oBan meHee 3-
X JIET Ha3a/l ¥/WIN YCTaBHBIN 25,12% 25,62% 29,27%
karmtas MeHee 100 ThIc. pyo.

7 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHUIO MOUIeKAT Hanboee BoIcokue koddduuuentsl PD u LGD.
8 Ecnu cTOpOHO# 10 0TOBOpY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMA/AIONME B PA3HBIE TPYIIb JIEOUTOPOB/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 Ciy4ae, eClIM 3aJ0JDKCHHOCTh HEe BO3BpAIlleHa B CPOK TP KAICHOAPHBIX T0JA, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyZeT BO3BpalleHa M B 0ojee MO3MHHH CPOK M BEPOATHOCTH €e Bo3Bpara 6e3

JOITIOJTHUTCIIbHBIX BJIOJKCHUH I10 B3BICKAHHIO -

MHUHHUMaJIbHA. Z[J'I}I TaKoM 3a10JDKEHHOCTU KPEAUTHBIC

yobiTkH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

Koah¢uuueHTsl KpenuTHBIX YOBITKOB TOAJEKAT MepecMOoTpy YHpaBIIOMIEeH KOMIaHUeH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEUCHNUHU KaJIEHAApHOI o roja.

5. Tlopsiiok onmpenesieHusi peiiTHHra KOHTpPareHTa

Hacrosmuii mopsimok CIyXXHT I OLEHKH KPEAWTHOTO pHCKAa KOHTPAreHTa, MO KOTOPBIM
Vipasisitomas KOMIIAHUS ONIpeAeanIa peUTUHT. B kauecTBe peiTHHra KOHTpareHTa UCIoiIb3yeTcs:

— aKTyaJbHbIE HA JaTy OLCHKH PEHTHHTH IIPUCBOCHHBIC KOHTPAreHTy KpPEAWTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECiIM KOHTpareHT UMeEeT PEeHUTHHIU pa3HbIX YPOBHEH OT
HECKOIBKUX PEUTHHIOBBIX areHTCTB, TO JUIA LEeJAeH OIEHKH B KadyeCTBE pPEHTHHIa
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOECHHBIX PEUTHHTOB
COOTBETCTBYIHOIIUMU peﬁTHHFOBLIMH AréHTCTBaMmu C TMPUMCHCHUCM COOTBECTCTBUSA
YpOBHEHN peUTHHTOB 10 TabnuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BuyTtpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBast
eliTHHTOBas AKPA KCHepT wozens VK
rpynna PA
Me:xkayHapoaHasi lIKajaa
Baal BBB+ BBB+ BBB+
Peiirunrosas | A g A RU) rUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
PeliTunronas
rpymma |l
A+(RU), ruAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
EE-((RRTJ))’ ruBB B3 B- B- B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CJIn Y KOHTparc¢Hra OTCYTCTBYECT pCﬁTHHF YKa3aHHbIX peﬁTI/IHFOBBIX Ar€HTCTB Ha JaTy

MIPUCBOCHHOM

OIIGHKH, TO OIIGHKAa pEHTHHTa KOHTPareHTa MpPOM3BOJUTCS HAa OCHOBE BHYTPEHHEH
pelTUHTOBOM Mojenu YmpaBidoouell koMnaHud. BHyTpeHHUI pedTHHT IpuCBauBaeTCs
10 MEXIyHapOJHOW IIKaJe COINIAaCHO TaOJIMIe COOTBETCTBHSl IIKal PEUTHHTOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHT IepecMaTpUBaeTCs/TIONTBEPIKAACTCS HE

pexe 1 pas3a B 1o, WM B CJIyvac MOSABJICHUA I/IH(l)OpMaIII/II/I 0 3HAYUTCIIbHOM YXYAIICHUU

(bHHaHCOBOI‘O TIOJIOKCHUA

KaXxJaoMy

KOHTparceHra. CBG,Z[GHI/IH o
KOHTpAreHTy-3a€MIIUKY,

BHYTPEHHEM pEUTHHrE,
MPEJOCTABIISIOTCS B

CHCHHaHHSHpOBaHHLIﬁ )ICHOSI/ITapI/Iﬁ HE TIO3HEC JaThl HaYaJla IPUMCHECHNA HACTOAIIUX

IIpaBui, a Takxke exerogHo He mo3faHee 31 mekabps kaxmoro roma. B ciydae
nepecMoTpa

Crienpanu3upoBaHHBIA  JETIO3UTapuil He To3aHee |
KOHTpareHTaM-3aeMINUKaM CBEACHHS O BHYTPEHHEM pPEUTHHTE TIPEIOCTaBISIOTCS

BHYTPEHHETO pEHTHWHTa, CBEACHHWA O HEM TMPENOCTaBIAIOTCA B

paboyero nHsA. Ilo HOBBIM
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Crneunani3upoBaHHOMY JEHO3UTAPHIO HE mo3aHee | pabodero JHs ¢ 1aThl NPU3HAHUS B
COCTaBe aKTUBOB 3aiiMa M MHOT'O aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipn nepBoHayalbHOM TPH3HAHUM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTU 3aeMINUKA |
NPUCBOCHUE BHYTPEHHEIO PEWTHHIa NPOBOJWTCS HAa OCHOBAaHMHU IOCJIEIHEH NOCTYMHOW Ha MOMEHT
aHaM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

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

B ciyuyae mnosBieHHs MHOOpMAMK O 3HAYUTEILHOM YXYOIICHHH (DUHAHCOBOTO IIOJIOKCHUS
KOHTpareHTa aHaiu3 (DUHAHCOBOW OTYETHOCTH M IIEPECMOTP/IONTBEPKICHHE BHYTPEHHEro peiTHHra
NPOU3BOAUTECS Ha OCHOBAHHMH ITOCIEAHEH NOCTYIHON Ha MOMEHT aHAIU3a OyXTaJTEePCKOH OTYETHOCTH
KOHTpareHTa.

Ilpn ompeneneHuM peWTHHra KOHTpAareHTa Ha OCHOBE BHYTPEHHEH PpEHTHHrOBOW MOJENnH
Yupapisronie KOMIaHUH, TIPUMEHSIFOTCS CIIEAYIOIIE paBHJa:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliM, HCIIOJIb3YEeTCS/ONMPEAETICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
OpraHH3aIiH;

— i 3afiMOB M aHAJOTMYHBIX HMHCTPYMEHTOB, HCIOJIB3YCSTCS/ONPEACIACTCS PEHTHHT
3aeMIIUKa M COOTBETCTBYIOLIECTO IMOPYYHUTENS, NPU YCIOBHH HAIUYHSA IO JOTOBOPY
NPEeNOCTABICHNS 3aiiMa IOpYYHTENbCTBA. [IpM 3TOM OLCHKA KPEIUTHOTO pHUCKA
3aeMIIUKOB U IOPYYHTENEH POM3BOIUTCS COBOKYITHO B OTHOIICHHU KAXKIOTO JOTOBOPA
3aifiMa WM aHAJOTMYHOIO aKTHWBAa, BBUAY TOTO, YTO IPH HEUCIOJIHCHUH WIH
HECHAIUIS)KAleM  WCIIOJHCHHWH  JOJDKHHKOM  OOGCIICYeHHOTO  HOPYYHTEIECTBOM
00s13aTeNbCTBA NOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuity cT. 363 I'K P® u ycrnoBwmii 3aK/I04eHHBIX JOTOBOPOB 3aiiMa). [Topydurens oTBeyaer
nepea KpeauTopoM B TOM K€ O6’I)eMe, KaKk M JOJDKHHUK, BKIIO4Yas YIUIATy MPOUCHTOB,
BO3MELICHHE CY/IEOHBIX U3/IEPXKEK MO B3BICKAHUIO JONTa U JPYrHX YOBITKOB KpeAUTOpa,
BBI3BAHHBIX HCHCIIOJJHCHHCM HJIM HCHALJICKAIIUM  HCIIOJIHCHHUCM O6H3aTeHLCTBa
JIOJKHUKOM.

Takum 00pa3om, B cilydae, €CIIM B OTHOIICHHH 3aeMIIUKA, IOPYYUTENs Y IIpaBIstonieit
KOMIaHHEHl MpPUCBOCHBI BHYTPEHHHE pEHTHHIUW pa3HOIO YpPOBHA, TO B LeENSX
KOPPEKTUPOBKHU CIPABEIIMBONH CTOUMOCTH aKTMBOB HA KPEIWTHBIH PUCK KOHTpPAarcHTa
clielyeT IPUMEHATh HAUMEHBIINHA U3 NPHUCBOCHHBIX.

[opy4HTenabCTBa MPUHUMAIOTCS B pacyeT B OTCYTCTBHH MPOCPOYCHHBIX 00S3aTENILCTB
KOHTpareHTa.

[TopyunrenscTBa GU3NUECKUX JIUI] HE MPUHUMAIOTCS B pacyerT.

5.1. MeToaoj0rus NpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIIUKOB

PeiituaroBass mMozmens HeoOXoiuMma I ONpENENeHUS KPEIUTOCHOCOOHOCTH 3aCMIIUKOB U
NPUCBOCHUSI BHYTPEHHEr0 PEHUTHHIA, C LENBI0 KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXomHBIME JaHHBIMH PEHTHHTOBOI MOJIETIH SIBJISIOTCS OIPEIENICHHBIC XapaKTEPUCTHKN KOMIIAHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kK€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IIPOM3BOIAHUTCS HA OCHOBE PEHTHHTOB KPEIUTHOTO KIIMMAaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PeHTHHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpacieBas
cnenn(uKka KOPIOPATUBHOH KOMIAHWM YYWUTBHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MOKa3aTels, TaK M Ha OCHOBE HKCIEPTHOTO AHAINM3a C YYETOM 3HAYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapaKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKHX I
OTpACIIU NOKa3aTeNeH AeATEIbHOCTH KOMIIAaHHN.

O06mas Tabarna GakTopoB M BECOB IIPEACTABICHA HIKE!

Bec 1o TIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrtpanoBbie pakTopsl (25%)

CrpaHa ¥ OCHOBHBIE  PBIHKH

5%
JIESITEIBHOCTH
OrieHka cpeisl 25% XapakTeprucTUKa YKOHOMHUKH CTPaHbBI 10%
PerynstopHas cpena 5%
PeitTuHT cTpaHsl 5%
Busnec-daxtops! (30%)
OrneHka cOOCTBEHHUKOB | 10% | CTpyKTypa BJIaICHU 5%
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BeposiTHOCTh OIIEPIKKH 5%

PrIHOYHBIE TO3UIIMHT 4%

OTtpacneBoil puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH

LleHOBBIE/BaIIOTHBIE PUCKU 2%

Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpHI (45%)

KauecTtBO OTUETHOCTH U

6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuku 1,1%
JluHaMHKa ~ OCHOBHBIX BennunHa COBOKYIHBIX aKTHBOB 1,1%
. 4,4%
roKa3zaresei JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
[ToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
JlonroBast Harpy3ka 20,2% P ot 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen 0
0 2, 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadduiuent MT'HOBEHHOM
b 2,0%
JIUKBUHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MIEPCICKTHB MIPUOBUIPHOCTH !
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxxp1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJenu (TIepeYeHb CM. B TaOJIUIIE) TPEACTABIACT CO00i
OTJIE€JBbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHNS OAHOTO MIM HECKOJIbKUX ACTEKTOB JAESTEIIbHOCTH KOMIIAaHUU
W OILIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIUTCS
MOCPENICTBOM METO1a PMHAHCOBEIX KOA()(QUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAIIN3a.

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 MOJENM PACCUUTHIBAETCS KaK CyMMa MOJYYEHHBIX MO (hakTopam
0aJII0B, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEJACHHOTO B TabauIle PakTOpoB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIME MCTOYHMKAMU MHGOPMAIMK s aHajlu3a (PUHAHCOBOT'O COCTOSIHUSI KOMIIAHUH
SIBIISIFOTCSI:
— OTYETHOCTb, COCTaBJIICHHAsi B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HMHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpHOJA C Y4EeTOM INpHMedaHuid. B ciydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;
— ©KEKBaPTAJIbHBII OTYET IMUTEHTA IIEHHBIX OyMar, HHPOPMAIIMOHHBII MEMOPAHAYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
I padusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM IIOBJIMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMIAHUH,
JlaHHbIE (aKTOpPBHl B 005A3aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUSA  (pakTopa, STOMy (akTOpy mnpHcBamBaeTcs wTpadHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEUTUHTOBON MOJIEIH.
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Hcxonst w3 xonudectBa HaOpaHHbIX unToroBeix OamioB (TOTAL SCORE), xomnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

Wroroserii 6armn BH}’T:[)eHI”11’117I
peUTHHT
oT 10 (MexyHapoaHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 cC
IMoporossle 3HAUCHUSA MoKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIImuKa/Ieouropa s Lelieil NpU3HaHus aKTUBA 00ECLIEHEHHbBIM:

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

5.2. MeTo/0s10THsI IPUCBOEHUSI BHYTPEHHET0 PEHTHHIAa KPEANTHBIX OPraHu3anuii

PeiituaroBass Monenb HeoOXoanMma JJIsl  ONpPEAETEeHHS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PUCKA, C LEIbI0
KOPPEKTUPOBKH CIPaBEAINUBONA CTOMMOCTH aKTUBOB Ha KPEAUTHBIN PUCK KPEJUTHON OpraHU3aluu.

BXxogHbBIMH  JaHHBIMM =~ PEUTUHTOBOM MOJENU SIBIISIIOTCS  ONpPEJENICHHBIE XapaKTEePUCTUKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB MPOM3BOAUTCA HA OCHOBE PEWTHHTOB KPEIUTHOTO KIMMaTa CTPAaHBl W CTEIECHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHOM OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p HUTOTOBOM Oasne 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
PeryssitopHast cpena 6%
PelTHHT CTpaHBI 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 pakTops (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 !
[IpocpoueHHas 3a10KEHHOCTh 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 HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
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 Kamuraia 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 PeHTabebHOCTh KanuTalia 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
KPEIUTHON OpraHu3alMK M OICHUBACTCS IO onpeaeacHHoH mkaie, oT 0 go 120 6anos. Ouenka GpakTopon
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 TMEPEMCHHBIX MW OT (l)I/IKTI/IBHLIX MECPEMEHHBIX
(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 — 3Ha4yeHue 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 obmenpuasaTeiMu cTranmapramu Oyxranrepckoro ydera CIIIA (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 BO3MOXKHO HCIIOJIb30BAHHE OTYETHOCTH, COCTAaBJICHHOW 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;
— CIUCOK a@UIMPOBaHHBIX JIUI, WH(POPMAIUS O CYIIECTBEHHBIX COOBITHSX, a TaKkXkKe Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPEIUTHON OpraHU3amuH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHBIE Oamsl. [Ipu BRIIBICHHN (aKTOPOB, KOTOPEIC HE OBUTH YUTEHBI B MOJICIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSHHA (pakTopa, 3TOMY (haKkTOpy NpHCBanBaeTcs mTpadHOH Win OOHYCHBIA OaylI, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHu3ally TPHUCBAWBACTCS BHYTPECHHHH DPEHTHHT (COTIACHO MEXIYHAPOTHOW IIKale PEHTUHIOB) 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 mpocpodyeHHBIX KpenuToB Ootiee 25% kpemutHoro moptdens (cormacHo 101
hopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusM Muctpykmueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0UTOPCKOM 3210/ I2KEHHOCTH, KOTOPbIE NPHU COOJII0AeHUH
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 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOMI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAO0CTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HKI o OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE TIPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3aI0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

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

aKIHSIM €MO3UTAPHBIM 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
10 BBIIJATE JUBUICHAOB IO 45 pabounx IHEN C HaThl
JMBHJICHA 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 mHeomeparMOHHOM aeOMTOPCKOH 3aJ0MKEHHOCTH MONYCTHMBI CPOK HApyIIEHHS YCIOBHIl

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.
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Jlebutopckas — 3aI0JDKEHHOCTD
M0 HAYKCJICHHBIM  MPOLICHTaM
HAa OCTATOK JICHEXHBIX CPE/ICTB
HAa pPacyeTHOM cyeTe

OTCyTCTBHE TIPU3HAKOB
00€eCIIEHEHN S

o0ecIrieHeHIEe TIPOM3BOJUTCS C
HEePBOro JHS HPOCPOYKU
00s13aTeIbCTB OAHKOM

JleOuTopckas  3aJI0JIKCHHOCTh
mo cuenkaMm (M0  KOTOPBIM
HACTYMMJIa HauOoliee paHHsISA
JaTa pacueToB), B TOM YHCIE
Jebutopckas  3aTOIKEHHOCTb,
BO3HHKIIIAS B pe3yibrare
mepegayn  eBpooOnmranuii B

OTCyTCTBHE TIPU3HAKOB
ob0eclieHeEH S,
Cpoxk morameHust JeOUTOpCcKon
3aI0JDKEHHOCTH He Ooee 15

3 pabouux mHA

omiary OOmWramuii TmpH  HUX pabounx AHEH C DaThl 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 JeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aI0JDKEHHOCTH He Oouee 15

BBIIAHHBIE IO CHEIKAM 3a CYET
umymectsa @onrma

pabounx AHEH c naThl ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MPOJIOHTAIMH U
Tepe3aKII0YSHU TOTOBOPOB).

3 pabouux mHA

Oco0ble YcioBusi, IPpUMEHsIEMBIC 1JIsI ONCHKHA U odecieHeHUusI )IeGHTopCKOﬁ 3a10/I>KCHHOCTH, HE

ylca3amloﬁ B Taﬁ.mme BbIlIIC:

— JzebuTopcKas 33J0JKEHHOCTh 110 aBAHCAM, BBIJAHHBIM Ha OIUIATY YCIYI CIELHMAalIn3UPOBAHHOIO
JIETIO3UTApHsi, ayIUTOPCKOM OpraHW3alliy, OLEHINMKY, OHpXe M JIHIy, OCYIIECTBIISIOLUIEMY
BE/ICHHUE pEecTpa BIAAENbLEB HHBECTHIIMOHHBIX naeB [I1Md u Ha omaty pacxo/0B, CBSI3aHHBIX C
JIOBEPUTEIIbHBIM YIIPABICHHEM, OLICHUBACTCS 10 HOMHMHATy M OOECIEHHMBACTCS C Y4EeTOM
KPEIUTHOTO PUCKa B COOTBETCTBHH C MOPSAKOM, YKazaHHOM B IIpunoxenun 4, o ucredeHnu 25
paboumx AHEH ¢ 1aThl OKOHYaHMS CPOKA OKa3aHMUs YCIYT, YCTAHOBJICHHOH yCIOBUSIMH JIOTOBOPA;

— neOuTopcKas 3aJ0JDKEHHOCTh Ympaisromedi komnanmu [IM®D, BO3HUKIIAs B pe3yibTaTe

HapymeHusa IIpaB BJIaJACJIbICB HWHBCCTULHNOHHBIX TIA€B,

OLCHHUBACTCA 110 HOMHUHATY MU

o0ecIieHHBaeTCd C Y4YeTOM KpPEOUTHOTO PHCKa B COOTBETCTBUH C TOPSIKOM, YKAa3aHHOM B
ITpunoxenuu 4, no ucteueHnH 25 pabodnx JHEH C JaThl €e BOSHUKHOBEHUS.

ObecrieHeHHe yKa3aHHOW JeOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TPH  COOJIOACHUH

CIEAYIOIINX YCIOBUI:

— Hajgu4re 000CHOBAaHHOTO OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA anaBJm}omeﬁ KOMIIaHHUHU
0 TOM, YTO YBCJIHNYCHHUC CPOKOB OKa3aHU: yCJIYTI UJIK NOraliCHUs ,He6HTOpCKOI71 3aJ0JDKCHHOCTH HE
SABJACTCA CJICACTBUCM HETAaTUBHBIX MPOLECCOB, BOBHUKIINX B ACATCIbHOCTU JOJDKHUKA,

— HaJIWYXUC JOKYMCHTAJIIbHOTO NOATBECPIKACHUA OT KOHTPAIr€HTAa CPOKOB IOTalllCHUA 3a10JKEHHOCTH

/oxazanus ycayr [TU®.

Jebutopckas 3a10JDKEHHOCTD 110 BO3MEIIEHHUIO HAJIOTOB M3 OI0PKETa OIIEHUBACTCS 110 HOMUHAITY
1 He 00eCIIeHWBAeTCsd HE3aBUCHMO OT CPOYHOCTH €€ IOTalleHus. B ciydae moiydeHHs OT HalOTOBOTO
opraHa pemeHus o0 OTKa3e B OCYNIECTBICHHWHM 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIJIAY€HHOTO HAJIOTa,
MIPOUCXOAUT Tipekparnenne npuzHanus B [IMD neOuTOpcKoi 3aJ0HKEHHOCTH MO BO3MEMICHUIO CYMMBI

HaJjora, B

pasmepe,

YKa3aHHOM

TaKOM

peLIeHUH.

85



Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

INepeueHb aKTUBOB, OIEHUBAEMBIX [0 OTYETY OIEHIIHKA:

— Ilennsle Gymaru, 1Mo KOTOPBHIM HEBO3MOXKHO OIPEICIUTh CIPABEITUBYI0 CTOMMOCTH
HHBIM CITIOCOO0M;

— Ipouast meOGUTOPCKAs 3aJ0JKEHHOCTh, B ClIydae HAIMYUs MPU3HAKOB OOECIEHEHUS H
HEBO3MOXHOCTH MHBIX METOJIOB OTIPEIEIICHHS CTIPABEIINBON CTOMMOCTH.
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LeJISIX 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

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejeHus HaubdoJee BHITOJHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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