AO «Crenuanu3upoBaHHbINM 1E€MO3UTaAPU «YTBEPKIEHBI»

«UHOUHUTYM» IIpukazom ['eHepanbHOro 1UpeKkTopa
000 YK «Anbda-Kanuram»

No 17/24 ot «22» siuBaps 2024 1.

I'enepanbHBIA AMPEKTOP I'eHepabHBIA THPEKTOP
IIpacc II.K Kpusomeena U.B.
«22» siuBaps 2024 r. «22» ssnBaps 2024 r.
IMPABUJIA

onpeeeHUus CTOUMOCTH YUCThIX AKTHBOB

3akpbIThIi IaeBO HHBECTULMOHHBIN (GOHI PHIHOYHBIX (PHHAHCOBBIX
HHCTPYMEHTOB «3a0/I0OKHPOBAaHHbIE AKTUBBI 12€BOI0
HHBECTULIMOHHOTO poHaa «Aubpa-Kanurana KBanm»



N3noxuts [IpaBuiia onpeaesieHus CTOMMOCTH YUCTHIX AKTHUBOB B
cJeayroue pelaKkuumn:
OruaBienue

I. OOume moyo:xxenus 4

1. IHopsinok U NepuOAUYHOCTH (AAThI) OmpeAeseHHs] CTOMMOCTH YMCTBIX AKTHBOB, a TaKiKe
BpeMsi, 10 COCTOSIHUIO HA KOTOPOe onpe/ielisieTcsi CTOMMOCTh YMCThIX AKTHBOB 5

1. Kputepuun npusHaHusi, NpeKpalieHus] NPU3HAHMSA M MeTOJAbl OIpeJeeHHsT CTOUMOCTH
AKTHBOB M 00513aTeJbLCTB

1.  OOmwue mosnoxeHus 6
2. Tlopsiiok KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJIAIOIMNX UMylnecTso [T D 6
3. JleHe:kHble cpeJIcTBa Ha c4yeTaX, B TOM 4YHCJIe Ha TPAH3UTHBIX, BAJIOTHBIX cYeTax,
OTKPBITHIX HA yNpaBjsaomy komnanuwo /.Y, IIN® 10
4, IIpu3HaHue U OLEHKA /1eN03UTOB 11
5 I[Ipu3nanue U OlleHKA EHHBIX OyMar, B T.4. I€MO3UTHBHIX CEPTH(PUKATOB 12
6. IIpu3HaHue U OLEeHKA OMP:KeBBIX MPON3BOTHBIX (PMHAHCOBHIX HHCTPYMEHTOB 32
7.  Tlpu3HaHMe U OLIEHKA 1eOUTOPCKOIi 32/10/KEHHOCTH H NpeIoIiaT 33
8 IIpu3Hanue U OLeHKA KPEIUTOPCKOM 3310/ KEHHOCTH 41
V. Onpenenenue pydJieBoro 3KBUBAJIEHTA CIPaBeVINBOI CTOMMOCTH, ONpeeIeHHOI B BaJIOTe.
43
V. ITopsinok pacuera BeJHYHMHBI pe3epBa Ha BBIIJIATY BO3HATPaXKIeHHUS W HCIOJIb30BAHUS

TAKOr0 pe3epBa, a TakKe MOPSIOK Yy4yeTa BO3HArPaKAeHHH W PacxoaoB, CBSI3AHHBIX C
JA0BepHUTENBLHBIM ynpaBienneM ®oungom. 43

VI. Ilopsizoxk  yperyJHpoBaHHsl  Pa3sHOIJIACHM  MeXAYy  YHpaBJsAKIledl  KOMIIaHHeEHd U
CnennajJu3upoBaHHbIM AeNO3UTAPHEM NPH ONpeeJeHHH CTOMMOCTH YHCThIX aKTHBOB 44

IIpunoxenue 1. Ucionb3yemasi TEPMHUHOJIOTHS VIS METOAMKH OLeHKH KPeIUTHBIX PHCKOB 45

[puioxkenne 2A. Moaeab omnpeaeneHusi Pac4éTHOH LEHbI IS POCCHHCKHUX [0JIOBbIX HEHHBIX
OyMar, HOMMHHUPOBAHHBIX B Py0JIsIX 51

IIpunoxkenue 2b. Ilopsinok pacyera /eHEeKHBLIX MOTOKOB OOJUIalMU ¢ HeonpeaedeHHbIM KYNOHOM
/MM HOMUHAJIOM B OyayleM B ciiydae oTcyTcTBus HeHbl 1 ypoBus uan uen HPJI 56

Ipunoxenne 3 Mopaaok onpeneneHnsa cnpaBeaIMBo CTOMMOCTU MHOCTPaAHHbIX
LeHHbIX 6ymMar 63

Hpn.ﬂomelme 4. MeToauka oleHKH KPE€AUTHOI'0O PUCKA KOHTPareHra 71

[puioxkenne 5. Buabl neduTopckoii 3a10/1:K€HHOCTH, KOTOpPble NMPH COOJIIOICHUM ONpeaeeHHbIX
ycaoBHil KBaJduGUIMPYIOTCSl, KAK ONepalMOHHAas Je0HMTOpcKasi 3a/10J1’KEeHHOCTh B Te4YeHHe CPOKa
OnepanHoOHHOrO NuKiIa 84

[puno:xenue 6. [lepedyeHb aKTUBOB, OLIEHNBAEMbIX M0 OTYETY OleHINHKA 86

Ipunoxenune 7. IlepedeHb HMHIEKCOB, HCHOJb3yeMbIX B IeJNsIX OMNpeAe/IeHHs CIPaBelIuBOIl
CTOMMOCTH IIeHHBIX Oymar. 87

Ipunoxkenue 8. PoIHKH, MHpOpMALUs KOTOPBLIX HCHOJbB3yeTcsl /sl OMpefesieHHs1 Haudojee
BBITOTHOTO PBHIHKA J1J1 IeHHOit Oymaru 88

TEPMUWHBI W OIIPEJEJIEHMS, WMCIIOJIB3AYEMBIE B TIPABUJIAX OIIPEAEJIEHUSA
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 uUMeErOUIas JULEH3UIO Ha OCYILIECTBIECHUE JEATEILHOCTU IO YIPABJICHHUIO
WHBECTUIIMOHHBIMU  (OHIAMH, T1a€BHIMH HHBECTHUIIMOHHBIMH (OHIAMH H HETOCYAapCTBEHHBIMHU
MCHCHOHHBIMHA (DOHIAMU. YTpaBJSIOMas KOMITAaHUS JEHCTBYET Ha OCHOBAHHH IPABHI JOBEPUTEIHHOTO
yrpasneHus [TUD.

WHBEeCTUIIMOHHBIN Al — UMEHHAs TeHHas Oymara, YJOCTOBEpSIOIIas TOJI0 BIajelblla mas B
mpaBe COOCTBEHHOCTH Ha HWMYIIECTBO, cocTamisoniee [IM®, mpaBo TpedoBaTh OT YIpaBISIOMICH
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KOMIIAaHUM HAJJIEXAIIero JAoBepuTenbHoro ympasineHus IIM®D, mpaBo Ha TNONydeHHE OCHEKHOM
KOMIIEHCAIUM MpH MpPEeKpaleHUH A0roBopa AoBepuTenbHoro ynpasneHus [TM® co Bcemu BraxenbnaMu
MHBECTHLMOHHBIX naeB 3Toro [TU® (npexpamenun [THD).

[IpaBuna HOBEpUTENHHOTO YIIPABICHUs NaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (I[IpaBuna 1Y TTN®)
— yCIIOBUSL JOroBopa noBepurenbHoro ynpasieHus 1IM®, onpenensemsle YIpapisfolled KOMIAaHUEH 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 axkTHBOB (CUA) — BenmnumHa, ompeaenseMas 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 MU O.

IIpaBuna ompenenenus CYA — HacToAmMH JOKaNbHBIM akT ympasistomed kommanuu [INO,
yCTaHaBIMBAIOUIMH MOPSIOK U cpoku onpeaeneHus CHA, B TOM 4ucie NOPSAOK pacdeTa CpeHEro10Boi
CYA II1®, ompeneneHust pacueTHON CTOMMOCTH MHBECTUIMOHHBIX Haes [IM®, mopsaok ompexneneHus
CTOMMOCTH HUMYINECTBa, IEPENaHHOIO B OIUIATy HMHBECTHIMOHHBIX maeB. CHpaBe/uiuBas CTOUMOCThb
HUMYIIECTBA, MIEPEJaHHOTO B OIJIATY MHBECTUIIMOHHBIX N1AeB, ONPEILNIAETCS C YIeTOM aIrOPUTMOB OLIEHKH,
MpelyCcMOTpEeHHbIX B HacTosux [IpaBunax onpenenenus CHA.

Cpemneronoas CUA [MHN® (mmm CI'CHA) — cpenHeromoBas CTOUMOCTh YHACTHIX akTUBOB [N D,
KOTOpast ompenensercs Ha JI000H [AeHb B TOpSAAKE, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpeznenenust CHA.

MC®O - MexIyHapOOHBIE CTAaHAAPTH (HMHAHCOBOH OoT4eTHOCTH. OmpenencHue CIpaBeTHBON
CTOMMOCTH aKTHBOB M BEJMYMHBI O0O0S3aTENBbCTB MPOU3ZBOJIUTCS B COOTBETCTBHU C MEXAYHApOIHBIM
crangaptoM ¢uHancoBoil ordetHocTH (IFRS) 13 "OmeHka crpaBeAauBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazoMm MunuctepcTBa (uHaHCOB Poccuiickoi
Denepauun ot 28 nexadpst 2015 roma Ne 2171 «O BBeieHHMH MeXIyHapOAHBIX CTaHAAPTOB (PUHAHCOBOMN
oT4eTHOCTH W PazbsicHeHmit MeXIyHapoIHBIX CTaHAAapTOB (MHAHCOBOH OTYETHOCTH B JCHUCTBHE Ha
teppuropun Poccuiickoii ®Pepepanuu U O NOPU3HAHUM YTPATUBUIMMM CHJIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TONIOKEHUH NpuKa3oB) MuHHCTepcTBa (uHAaHCOB Poccmiickoit ®Pemepanum» ¢ ydeTom
TpeboBanuii Yka3anus Llenrpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Briouass uHble MC®O, npuMeHseMble B COOTBETCTBUH C JAEHCTBYIOIIMM 3aKOHOAATENLCTBOM B
OTHOIIICHWH TTaeBBIX MHBECTHIIHOHHBIX (DOHIIOB.

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 YCIOBHSAX (TO €CTh I[eHa BBIXO/A), HE3aBHCHMO OT TOTO,
SBJISIETCS JIM Takas LieHa HEMOCPEACTBEHHO HaOJI0/1aeMOil WIIM PacCUMTHIBAETCS C HCIIOJIb30BaHHEM
JIPYroro MeToJ[a OIIEHKH.

Habnromaemass u noctymHas OupskeBas IUIOIIAAKa — TOPToBas IUIONIAJKAa POCCHHUCKON M (Miin)
MHOCTpaHHO#H Oupku, 3akperuieHHas B [lpaBmiax ompenenenuss CUA k koropod y Ympasistomiei
KOMIIAaHMH €CTh JIOCTYI, KaK HamlpsMylo, Tak ¥ uepe3 (UHAHCOBBIX MOCPEAHUKOB, U Ha KOTOPOM
yIpaBisioNass KOMIIAHMS HMEET BO3MOXKHOCTb paclopsKaTbCsl aKTHBOM (aKTHBaMHM). YKa3aHHBIC
Oup>keBble TUTONIAKH puBeeHbl B [Iprtoxenun 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 YMCIIa aKTUBHBIX) C HAMOOJBIINM U COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeTBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenuTHbIii pHCK — pPHCK BO3HHKHOBEHHS TOTEPh (YOBITKOB) BCIICACTBHE HEHCIIOIHEHUS
KOHTPAareHTOM O0S3aTENBbCTB IO JOTOBOPY, BKJIIOYAsl HEOIDIATy KOHTPAareHTOM OCHOBHOTO JOJTa /WU
MPOIICHTOB, MPUYHUTAIOMINXCS B YCTAHOBJICHHBIM JOTOBOPOM CPOK, a TaKkXXe B pe3yiabTaTe H3MEHEHUS
OIIEHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpAreHTa (IMHUTEHTA).

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

[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), BBeneHHBIM B IeHCTBHE Ha Tepputopum Poccuiickoit Denepannu MpUKa3oM
MunuctepcrBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnun MeXTyHapOIHBIX
CTaHAapTOB (PMHAHCOBOW OTYETHOCTH W PaszbsicHeHWH MEXIyHApOIHBIX CTAHIAPTOB (HPUHAHCOBOM
OTYCTHOCTU B JciicTBUEe Ha Tepputopuu Poccuiickoit denepanmu ¥ 0 NPU3HAHUKA 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 00S3aTENILCTB, K KOTOPHIM OpPraHHU3allis UMEET JIOCTYI 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 00s3aTENIbCTBA.

HcxonmHple naHHble YpoBHS 3 - HeHaONrogaeMbple HWCXOAHBIE JaHHBIE B OTHOLICHHH
OIIPENIENICHHOT0 aKTHBA HJIM 00sA3aTeNILCTRA.
OmneparnionHas JneOUTOpCcKas 3aJ0JDKEHHOCTh — JeOMTOpCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,

BO3HHKAIOIIAS B X0JIc HOPMAaIBHOTO OMEPAMOHHOTO IMKIIA, KOTOpas OyJEeT MoraiieHa B TCUCHHE CPOKOB,
yCTaHOBIEHHBbIX B HacTosammux IIpaBunax omnpegenenuss CUYA. JlomycTumble CpPOKH MPOCPOUKH,
YCTaHOBJICHHBIC JJIs1 ONCPAI[MOHHON IEOUTOPCKON 3aJ0JKCHHOCTH, HE JTOJDKHBI MIPUBOJUTH K MPU3HAHUIO
0e3HaZIC)KHOM K TMOJYYEHHIO 3aJ0JDKEHHOCTH, a Takke K O0OeCUEHEHHUIO 3aJ0/KEHHOCTH. Takas
3aI0JUKCHHOCTh OyJeT pealn3oBaHAa YIPABISIONICH KOMITAHUCH B TOJMHOM OOBEME B  CPOKH,
YKJIQJBIBAIONIMECS B HOPMAJIbHYIO PBIHOUHYIO (WM BHYTPEHHIOIO) TIPAaKTHKy B3aUMOJCUCTBUSA C
KOHKPETHBIM BHIOM JI€OMTOPCKOW 3aJ0JDKCHHOCTH. YCTAaHOBICHHBIC CPOKH IMPOCPOYKH W HCIOTHEHUS
00s13aTENECTB HE JOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B HacTOAMMX [IpaBHiax ompenereHus
CUYA, ecau UHOE HE MOATBEPIKIAECHO BHYTPEHHEN CTAaTUCTUKON YNPaBISIONIEH KOMIIAHUY.

OkcrieptHOe  (MOTHBHPOBAaHHOE)  CY)KIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npodeccrnoHanbHOE CY)KICHNE YIPABIAIONICH KOMITaHUH, CofiepKaliee 000CHOBAaHHBIC PACUCTHl U BBIBOJBI
00 OIleHKE CTpaBeIMBOA CTOMMOCTH aKTHBOB, O BEJIMYWHAX, HUCIOJB3YEMBIX B pacueTe CIpaBeIMBON
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHHSX MPH3HAHUSA/TIPEKPAICHHS MMPU3HAHUS aKTHBOB/00A3aTEILCTB, O
BBISIBJICHHBIX TPU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PHUCKOB M MPOYHX OOCTOSTENHCTBAX, KOTOPHIC
BIUSIOT Ha OLEHKY CHpaBeUIMBOH CTOMMOCTH B cooTBeTcTBUM ¢ MCDO 13. [IpumeHeHne Takoro
CYXXJIEHUS JIOMYCTHMO B CIIy4asiX, YCTaHOBJICHHBIX HacTosiumu [IpaBunamu onpenenenus CUHA, a Tak xe
B MHBIX HCKJIIOUUTEIbHBIX CIIy4asX, KOTJa TEKYIIHe METOJbl OIpeAeNeHHs] CIpPaBeJIMBOM CTOUMOCTHU
akTuBa (00s3aTENECTBA) C YYETOM HECTAHAAPTHBIX BHEITHUX OOCTOSTENBCTB IMPHBOAAT K HCKAKCHHUIO
CIpaBeIMBON CTOMMOCTH, a IpPHMEHCHHE MOTHBHPOBAHHOTO CYXICHHS 00ecrednBaeT HaJIeKHOE
OTIpeNieNIeHUe CIIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®enepanuu.

. O0mme noJsiokeHust

Hacrosmue [IpaBua onpeaeeHuss CTOMMOCTH YHCTHIX akTUBOB (naniee — «IIpaBuia») 3akpbITOTO
MIa€BOT0 MHBECTUIIMOHHOTO (JOH/A PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB «3a0JIOKHPOBAHHBIC AKTHBBI
MacBOr0 MHBECTUIIHOHHOTO (oHna «Anbda-Kamuran Ksanm»y» (manmee — «Douny, «[IUD») pazpaboraHsl
000 VYK «Anpda-Kamuram» (mamee — «YTpaBIsiONIas KOMIIAHHS») B COOTBETCTBHH C TPEOOBAHHUIMHU
3akoHozarenbcTBa Poccuiickoit @enepanuu, B ToM uncie Ykazanus banka Poccun ot 25 aBrycra 2015 r.
Ne 3758-Y «OG ompeneneHNH CTOMMOCTH YHCTBHIX aKTHBOB MHBECTHUIIMOHHBIX (DOHIOB, B TOM HYHCIIE O
nopsijKe pacuéra CpeIHEeroJoBOM CTOMMOCTH YHCTBIX aKTHBOB IACBOTO HMHBECTHUIIMOHHOTO (oHIa M
YHUCTBIX AaKTHBOB aKIMOHEPHOTO MHBECTUIIMOHHOTO (POHMA, pacuéTHON CTOMMOCTH WHBECTHUIMOHHBIX MaeB
MaeBbIX WHBECTHLMOHHBIX (POHIOB, CTOMMOCTH HMYILECTBA, NEPEJAHHOTO B OIUIATY HHBECTHUIIMOHHBIX
naeBy (Jayee — «YKazaHHe») U MHbIX HOPMAaTUBHBIX akToB banka Poccum.

[IpaBuna ycTaHaBIMBAIOT MOPSAIOK W CPOKH OIPENEICHUS CTOMMOCTH YUCTHIX aKTHBOB (hOHAA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM umucie MNOpSIOK pacuéra CperHerogoBOi
CTOMMOCTH YHCTBHIX aKTHBOB ()OHZA, MOPSJIOK ONpeIesICHNs] pac4ETHON CTOMMOCTH WHBECTHUIIMOHHOTO T1ast
(oHIa M MOPSJIOK ONpeNeNICHNs] CTOMMOCTH MMYIIECTBa, [IEPEAaHHOr0 B OIUIATy MHBECTHUIMOHHBIX 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.



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

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

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

[IpaBuna (1 Bce M3MeHEHUs W AomoiHEeHHs K HUM 3a 3 (Tpm) mocienHux KajleHIAPHBIX TOJA)
OJDKHBI OBITH mocTymHBI B TedeHne 3 (Tpex) mocmeaHnx KaleHAApHBIX JIET Ha calfTe YpaBisttomiei
KOMITaHHH.

Il. llopsinok W mNEePUOAUYHOCTH (JaThI) ONpeaAeJeHUus] CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsi, N0 COCTOSIHHI) Ha KOTOpPoe OIpeaessieTcs

CTOMMOCTDb YUCTBIX AaKTHUBOB

CToMMOCTh YMCTBIX aKTHBOB OINpEAENseTcs KaK pa3HHIa MEXAy CTOMMOCTBIO BCEX aKTHBOB
¢oHma (mamee — «aKTUBBI») W BENIMYMHOW BCEX 00S3aTENBCTB, IMOMJICKAIIAX HCIOTHEHUIO 3a CUET
YKa3aHHBIX aKTHBOB (Jlasiee — «00s3aTeNIbCTBAY), HA MOMEHT OIPEICIICHHSI CTOMMOCTH YHACTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENBCTB OMPEACNAIOTCS IO CIPABEIIMBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHBIM cTaHmapTtoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPABENJIMBOM CTOMMOCTH», BBEJIEHHBIM B AcicTBUE Ha Teppuropun Poccuiickoil denepanuu 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 Poccuiickoil @enepanuuny, 3aperucTpupoBaHHbIM MuHMCTEPCTBOM ocTULMU Poccuiickoi
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 BBeJCHUH JOKYMEHTOB Me/TyHapOIHBIX CTaHIAPTOB ()MHAHCOBOI OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoil ®expepanumn», 3aperucTpUpPOBAHHBIM MUHHCTEPCTBOM IOCTULIMH
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yaetom TpeboBanmii HacTosmux [IpaBmi.

AxTHBBI (0053aTENBCTBA) MPUHUMAIOTCA K pacdéTy CTOMMOCTH YHCTBHIX 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 1r000if A€HB OMpeenseTcs KaK OTHOIICHHUE
cymmMmbel CHA Ha xaxaplil pabounii JeHp KaJeHIapHOTO roAa (eciau Ha pabodunii 1eHb KaJleHIapHOTO roja
CYA =e ompezensanach - Ha IMOCIEAHUN JeHb €€ ONpeeNICHNs, PEIIIeCTBYIONINI TaKOMy JIHIO) ¢ Hadaja
rona (¢ natel 3aBepinenust (okoHuanus) popmuposanus [TUD) mo aater pacuera CI'CYA k unciy pabounx
JIHEW 3a 3TOT NEPUO/I.

CronMoOCTh YNCTHIX aKTUBOB POHIA ONpeeNIeTcs:

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

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

— B ciyuae npekpaiieHus [IM® — Ha jaTy BO3HUKHOBEHHUSI OCHOBAHUS €T0 NPEKPALCHHUS;

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

O ©KEeMECSYHO Ha TMOCIeTHUN pabouyuii JeHb KaJIeHJApHOTO Mecsla 0
KaJICHJJapHOT0 MecA11a, peUIeCTBYOLIEro Mecsiyy, B kotopoM [T ucknrouen
u3 peectpa [TU®;

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

o B ciyvae mnpekpaumieHus [IM® — Ha naty BO3HUKHOBEHHMS! OCHOBAaHUS €ro
MpeKpaleHust;

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

CTOMMOCTB YHCTHIX aKTHBOB ONpeAEIsIeTCS He MOo3aHee padodero AHSA, CIEIYIONMEero 3a JHEM, MO
COCTOSIHMIO Ha KOTOPBIM OCYIIECTBIIIETCS OIPEAETICHNE CTOMMOCTH YHUCTHIX aKTHBOB.

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

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

CroumocTs 4MCTBIX akThBOB, B ToM uucie CI'CYUA, a Takxe pacuérHas CTOMMOCThb
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UHBECTUIUOHHOrO masi DoHAa OHpeAensioTCss C TOYHOCTBIO JIO JBYX 3HAKOB IOCIE 3amsATOH, C
NPUMEHEHUEM TPaBHJI MaTeMaTHYECKOr0 OKPYTJIEHHs B BAIIOTE, yKka3aHHOW B [IpaBuiax JOBEpUTEIEHOTO
yrpasieHust @oHIOM.

B ciydae ecnu B IIpaBunax goseputensHoro ynpasieHus GOHIOM He yka3aHa BajroTa, B KOTOPOH
OIPEENIAIOTCSl CTOMMOCTh YHCTHIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacu€rHas CTOMMOCTh
MHBECTHIMOHHOTO Tast PoHIA, TO yKa3aHHBIE CTOMMOCTH OIPEEIISIOTCSA B PyOIIsX.

B cmydasx m3MeHEHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObLIa ONpeercHa CTOMMOCTh YHCTBIX
aktnBoB B pasmepe 0,1 (Homp menbix ogHa necsaras) % u Gonee koppektHor CUA, a Tarxke B Cirydasx
BBISIBIICHHSI (paKTa HECBOEBPEMEHHOTO NMPHU3HAHUS/TPEKpaIleHus MPU3HAHUA aKThBa (00sS3aTEIBCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBA (0OS3aTENbCTBA) CTOMMOCTb HYHCTBIX AKTHBOB ITOMJIEKHT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBILITECS TOJBKO B CIIydae, Korjaa
OTKJIOHEHHWE HCIOJIb30BaHHOIN B pacuére CTOMMOCTH akTHBa (00s3aresbcTBa) cocTamisieT 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 aKTHBOB.

CToMMOCTh MMYIIECTBA, IIEPEIAHHOTO B OIUIATy MHBECTHIHOHHBIX HaeB [T, ompexnensercs B
cooTBeTCcTBHH ¢ TpeboBanmsimu @DenepanpHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusIMU Y kazaHus u [IpaBunamu onpenenenust CHA.

Jlara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENENIIeTCs CTOMMOCTh UMYIIECTBA, MEPEJAHHOTO B OIUIATY
MHBECTHIMOHHBIX naeB [IM®, He MoxeT OBITH ONpereeHa paHHEee AThl Mepead TaKoro MMYIIECTBa B
OIUIaTy WHBECTHIMOHHBIX I1a€B, 33 MCKIIOYCHHEM CIy4acB OIPEACICHHS CTOMMOCTH WMYIIECTBa,
MepEeITaHHOTO B OIJIATy MHBECTHIMOHHBIX naes 1P, Ha ocHOBaHMM OTYETA OICHIINKA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OTpPEJEeNIAeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOIO B OILIATY
WHBECTUIIMOHHBIX Mace [IM®, Ha OCHOBaHMM OTYETa OICHIIUKA, HE MOXKET ObITh PaHEe TPEX MECSIEB 10
JIaThl IIepelauy TAKOI0 UMYIIECTBA B OIJIaTY MHBECTULIMOHHBIX nacs [TND.

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, NpeKpallieHusi MPU3HAHUS U METOAbI ONpe/eeHUus
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. OO0uue mojoKeHus

Kpurepur npu3HaHWs, MPEKPAlleHUss NPU3HAHKS  OINpPEAETSIOTCS B COOTBETCTBUH  C
MexayHapOIHBIMU CTaHIapTaMK (PUHAHCOBOW OTYETHOCTH. METO/IbI ONPEIEICHUS] CTOUMOCTH aKTHBOB U
00513aTeNILCTB OMPECIIAIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAapTOM (HHHAHCOBOH OTYETHOCTH
(IFRS) 13 «OueHka crpaBeIMBOA CTOUMOCTH». METO/IbI OTIPEAETIEHUS] CTOMMOCTH aKTUBOB, BXOSIINX B
COCTaB MMYIIECTBA pAa3HBIX MAEBBIX MHBECTUIIMOHHBIX (DOHIOB, HAXOIANIMXCS IMOJ YyIpPaBIEHHEM
VYupaBinsionei KOMIAHUH, He JOJKHBI PA3INYaThCS.

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

2. Tlopsiiok  KOPPEKTHPOBKH CTOMMOCTH  AKTHBOB, COCTABJISIONIMX
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
HEO0OXOTUMOCTBIO KOPPEKTUPOBKH CIIPABEIIINBON CTOMMOCTH B ClIy4ae BO3SHUKHOBEHHS COOBITUH, KOTOPHIE
MOI'YT OKa3aTb HETaTUBHOC BJIMAHUEC Ha OXUIACMBIC 6y11yume JACHEXHBIC IIOTOKH IIO0 HUM (uanee —
MIPHU3HAKN 00ECIICHEHHNS).

OHeHKa CHpaBeHHHBOﬁ CTOMMOCTH aKTHBOB I0JDKHA YYUTBIBATH MPEMHUIO 3a PUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIM PHUCK KOHTpAareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYacTHHKH pBIHKa
NOTpeOOoBaIM OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IPUCYIIYIO AEHEKHBIM ITOTOKAM.

Jast neneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEUTHBIN PUCK KOHTpareHra Y Ipasisronias
KOMITaHHMS HCTIIOJIB3YET CIIEAYIOMNI MOIX0;:

— €CIIM KOHTPAareHT UMEET PEHTHHT, NMPUCBOEHHBIH OJHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWUTHBIH PUCK HCIIOIB3YIOTCS JAAaHHBIE 110
BeposTHOCTAM aedonta (PD) ommoro m3 peitruuroBeix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutnaeckoe Kpenutaoe Peiitnarosoe ArentctBo (AKPA), Pelitnarosoe
areaTcTBO RAEX («@kcnept PAy), myOIuKyeMbIX Ha CaiiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €)XXEr0HOTO 0TYETA, B HOPAIKE, MPELyCMOTpEHHOM 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 BeposiTHOCTsIM aedonta (PD), onpenenenHsie Ynpasisionien
KOMITaHHEH (MCIONB3YIOTCS IyOJMYHBIE CTATHCTHYECKHUE IaHHBIE 10 BeposTHOCTsM aedonra (PD)
PEUTHHTOBOIO areHTCTBA B COOTBETCTBUU C METOAUKOM, H310keHHOH B [Ipunoxenuu 4);

— €CJIN KOHTPareHT He UMeeT PeHTHHra, TO IJIi KOPPEKTUPOBKU CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCIOJB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

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

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

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

B OTHOIIECHUHU IOPUAMYECKUX JIUIL:

— yXyaueHne (UHAHCOBOTO TIIOJIOKEHHUS KOHTPAareHTa, OTpasUBIIMECS B JOCTYIHOH
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee deM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HEraTWBHOE COOBITHE
MPUMEHSETCS Ul aKTHBOB, METOJMKA ONPEIEIICHHIS CTOMMOCTH KOTOPBIX IPENoNaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PHCK KOHTpPAareHTa, y KOTOPOTO HMEEeTCs ITyONMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOAMKOH, MpuBEACHHOH B [IpmioxeHnn 4 K HACTOSIINM
IIpaBunam;

— Pe3Kuil POCT TOXOJHOCTH JIIOOOTO JTOJITOBOIO MHCTPYMEHTa 3MUTEHTa (3a IOCIeAHHe 5
TOPrOBBIX IHEH MpH OTCYTCTBMM pocTa mgoxomHocTh O®P3 M mpu OTCYTCTBUH pPOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHTEHTOB);  YTpaBisiollas KOMIIAHWS HAa OCHOBE  OKCIEPTHOTO
(MOTHBUPOBaHHOI0)  CYXKJCHUS  ONpEAENsSeT  BIUSHUE pOCTa  JOXOAHOCTH  OONMTanmuu  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTA, UCXOJISl M3 CPaBHEHMSI CO CIIP3JIOM aHAIOTHMYHBIX obnmuranui k ODP3 Ha
JIaTy OLICHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITOTAIICHUS! WM BBITUIATHI ITPOIEHTHBIX
JIOXOZI0B TI0 ()MHAHCOBOMY MHCTPYMEHTY W/WJIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBBI DOHIa, a TakxKe
1000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €ciM JaHHas MHGOpPMaus NpsMO WIN
KOCBEHHO HaOJoflaeMa YTpaBisIOIed KOMIAHWEH 3a HMCKIIOUYCHWEM HApYIICHHs CPOKa MHCIIOJHEHUS
00513aTeICTB KOHTPAreHTOM 110 OIIaTe NepeMEHHON YacTH apeHHBIX IuIaTexel (TaKuX Kak BO3MEIICHHE
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa M WHbIE) HAa MEHBIIMH CPOK, HYeM OIpEeAeICHO
VYnpapinstonieii KOMOaHuu JJisi Mpu3HaHusl jaedoiita, HO OONBIIMH, 4eM JUIsi NMpU3HAHUS JIeOUTOPCKON
33/I0JDKEHHOCTH  ONEPallMOHHOW  (MpW  HAIWYMM  OOOCHOBAHHOTO  MOTHUBHUPOBAHHOTO  CYXKICHHSI
Ynpasisronei KOMIaHuHN);

— HapylIeHHe CpPOKa HCIIOJIHEHHs 005A3aTeNLCTB 0ojiee 4eM Ha CPOK, MPHU3HABAEMBIN UIA
JAHHOTO BHAA 3a/I0JDKEHHOCTH OIEPAllMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYnpapnsromed KoMmmaHuedl Juid npu3HaHus gedonra (TexHuYeckuit aedonr) 3a
UCKJIIOYEHHEM HapyLIeHUs] CPOKa MCIOIHEHHs 00s3aTeNbCTB KOHTPAr€HTOM MO OIuIaTe
NIepeMEHHOM YacTH apeHIHbIX IUIaTeXel (TaKhX Kak BO3MENICHHEe KOMMYHAIBHBIX YCIIyT,
IUIaTa C TOBapooOOpOTa M WHBIE) Ha MEHBIINH CPOK, YeM OIPEAETeHO Y IIpaBIIsiomei
KOMITaHWW /ISl TIpU3HaHus aedonra, HO OOJBLINHA, YeM Ul NMpU3HAaHUS JeOUTOPCKON
33JI0JDKEHHOCTH ONEpannMoHHON (IPH HaJMYMK OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyXaeHus YTpasisitonen kommanun). He cauraetcs coOpITHEM 00ECIICHEHHS TPOCPOUKa
HCTIONTHEHUSI 00s3aTebCTB KOHTPAr€HTOM B OTHONICHWH KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiimMa Ha S5 (Ilare) pabGoumx nHEH B OTCYTCTBHE WHBIX IIPH3HAKOB
obecrieHeHus/nedoiTa KOHTPAreHTa. ;

— MOSBIICHHUE TIPU3HAKOB OaHKpOTCTBa (cormacHo DenepanbHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATENHHOCTH (OaHKPOTCTBE)») SMHUTEHTA/KOHTpAareHTa, Ha OCHOBaHMHU O(QHUIMAIBLHON
nHpopmanuy;

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

— OT3bIB (2HHYJMPOBAaHHWE) Yy OSMHUTEHTA/KOHTpAreHTa JMIEH3MM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa MAEATEIHHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMIEH3HMS CHAeTCs] KOHTPAreHTOM
JIOOPOBOJIHLHO)/yTIPABISIONIEH KOMIAHUKM TAeBBIX HWHBECTHUIMOHHBIX (oHmoB [IM®D, mam KoToporo
HaxonsaTcs B coctaBe [ITMD;

— OT3bIB (AaHHYJIMPOBAaHHE) y AMUTEHTa/KOoHTpareHTa jaomycka CPO Ha ocymiecTBieHuE
OCHOBHOTO BHJa JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3US CHACTCA KOHTPAreHTOM
JIOOPOBOJIBHO);




— HaXOJJEHUE KOHTPAreHTa B OJHOM U3 mpolexyp, IPUMEHAEMBbIX IPU PACCMOTPEHUH Jeia
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENBCTBOM, €CJIM JaHHas Mpolenaypa C
OOJIBIION  BEPOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIIyKHBaTh (PUHAHCOBBIE
00s13aTeNnbCTBA.

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

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

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

— BCTYIUIEHHE B CHUJIy OFOBOPKM O JIOCPOYHOM HACTYIUICHHMM CpOKa HCIIOIHEHUs
00s13aTeNbCTBAa B CBS3M C OOBSBICHUEM JedoTa Mo JII0OOMY IPYyroMy aHaJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WX MOPATOPHH, IIPH KOTOPOM KOHTPAreHT OTKa3bIBACTCSI OT COBEPILICHNUS IIIATEXa
WJIN OCTIapHBAcT IOPUANYECKYIO CHITy 0053aTEIbCTRA;

— PECTPYKTypH3alisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Co0OW OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKCHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIOaraoiiee MeHee BHITOIHbIC 11 KPETUTOPOB YCIOBHS;

— MPEOCTaBICHHE KPEIUTOPOM YCTYINKH CBOEMY 3a€MIIHKY B CHJIy 3KOHOMHYECKHX
NPUYUH WK JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHEHUSIMH DTOTO 3aeMIIHKA,
KOTOPYIO KPEJUTOP He MPeI0CTaBII ObI B HHOM ClIydyae (B TOM YHCIIE PECTPYKTYPHU3ALUs 3a0KEHHOCTH C
YMEHBIICHUEM CTaBKH, MIPOJOHTAIeH 3aJ0JPKEHHOCTH WIIM OTCPOYKOM BCEeX MIIM YaCTH IIaTexei);

— HCYE3HOBEHHME aKTHUBHOTO pBbIHKA IJIs (PMHAHCOBOTO aKTHBa B pe3yibTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJOAaEeMbIMU
ncrounnkamMu uH(popMamuu (B T.4. HKO AO HPJl m wHBIX meH MH)OPMAITMOHHBIX
CHCTEM, UCII0JIb3yeMBbIX B HacToAmuX [IpaBunax onpenenenus CHA;

— MHBIE COOBITHS, ONpeiesieMble Y IPaBIIIOIIeil KOMIaHHueH.

B OTHOIICHNUN (PU3NIECKUX JIUIL:

— NOSIBJIEHHE Yy YTpaBisfonleld KOMIAHUM WH(GOpManuM O CHIDKEHHH BO3MOXKHOCTH
¢usnueckoro nuua oOCIyXKHBaTh 00s3aTenbCTBa (MOTEpPs pabOThI, CHIDKEHHE 3apa0OTHOM IUIAThl WIIK
HMHOTO PacroyaraeMoro J0Xomaa);

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

— MOSABIICHUE Y YTIPaBISAIONIEH KOMIAaHUM MHPOPMALUU O BO30YKACHUHN YTOJIOBHOTO Jena
B OTHOIIECHNH (PU3NUECKOTO JIMIA WA OOBSIBICHUN €T0 B PO3BICK;

— HapylIeHHe CpOKa KCHOJHEHHs 00s3aTeNIbcTB HAa MEHBIIMH CpPOK, YeM OIPEIeNIeHO
VYupapnsiomed KOMOaHWM I NMpu3HaHus fedosita, HO OONBIIMKH, 4eM JUIs NPHU3HAHMS JeOUTOPCKOH
33JI0JDKEHHOCTH OIEPallMOHHOM 3a WCKIIOUYCHWEM HapyIIeHWs CpOKa WCIIOJNHEHUs 0053aTelbCcTB
KOHTPareHTOM II0 OIUlaTé MEepPeMEHHOW 4YacTH apeHAHBIX IUIaTeXed (TakuX Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIINH CpPOK, YeM OIpEJeNICHO
Ynopasisromeii KOMOAaHWW AJIs TpH3HaHMA AedonTa, HO OONBIIMHA, YeM I MpPHU3HAHUS J1eOUTOPCKON
33/I0JDKEHHOCTH  ONEpalMoOHHOW  (MpW  HAIWYMM  OOOCHOBAHHOTO  MOTHBHUPOBAHHOTO  CYXKICHHS
Vupasnsioniei KOMIaHum);

— WHBIE COOBITHA, OTpeeNsIeMble YTPaBISIONICH KOMIaHWEH (B YaCTHOCTH, HaIHMYHe
MIPU3HAKOB OOecreHeHNs/ 1eoNTa M0 OAHOMY M TOMY K€ KOHTpareHTy B paszHeix 11D
[0J1 yIpaBieHUEeM Y IIPaBIISIIOIIeH KOMIAHUK) .

OOecrieHeHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

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

— MOPYYUTENbCTBA U TAapaHTUU Haxomsuierocs B aedoire KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM o0OecIieHeHu S,

— MIPY HApYIICHUH CPOKA MCIIOTHEHUS 00513aTeICTB KOHTPAreHTOM I10 OIUIaTe MepeMEeHHON
YacTH apeHJHBIX IJIaTeXeW (TaKWX KaKk BO3MEIICHHE KOMMYHAJBHBIX YCIyT, IUIaTa ¢ TOBapooOOpoTa |
WHBIC) HAa MEHBIIWI CPOK, YeM ONpeAeTcHO YMpaBIAIOIMeH KOMIAaHWEH [UIs NpU3HaHUS aedoira, HO
OOMNBIIMIA, YeM JJIS TIPU3HAHUS JTeOUTOPCKOM 3aJI0JDKEHHOCTH OTEPAIMOHHON, Y TIpaBiIsAIoNas KOMITAHUS
BIIpaBe HE TPOBOJUTH OOECIIEHEHHE YKa3aHHOW NeOMTOPCKOW 3aM0JKEHHOCTH (B COOTBETCTBHM C II. 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 (PMHAHCOBOM OTYETHOCTH - HE TOKE 4YeM depe3 1 Mecsn rmocie
MOSIBJICHHSI TAaKOW OTYETHOCTH, HO He pexe, yeM 1 pa3 B moarona aist ordyetHocT o PCBY u 1 pas B rog
st otdeTHOCTH 10 MCDO;

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

— MOHHUTOPHHT MO (GU3UIECKUM JIMLAM MPOBOANTCS HE PEXKE UYeM pa3 B 6 MECSAIEB;

— MOHHUTOPHHT 110 JAHHBIM I10 CyJcOHBIM pa30MpaTebCTBaM IPOBOJHUTCS HE PEXeE, 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 MIPOBOIUTCS Pa3 B KBapTall.

Beixon u3 cocTostHus 00eclieHEHNS. Y IPaBIAIONas KOMIAHNS UMEET IPaBoO NMPEKPATUTh CIUTATh
3aJJOJDKEHHOCTh O0ECIIEHEeHHOH (JaHHOE JeiicTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHUBHPOBaHHBIM
CYyXXJeHUEM YTIpaBJsIIoNIe KOMIIAHUH):

— B Cilydae IPEeKpalleHus NPUBEIIIEro K 00eCIEHEHHIO HapyILIeHUs! TOPOTOBBIX 3HAYCHUH
(bMHAHCOBBIX TIOKa3aTelei B TeYeHNE IBYX KBapTaJloB;

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

— B CIydae THOJydeHHS WHGOPMANUW O MPEKPAMIEHHH CyAeOHOro/yroJIoBHOTO
IpecieIOBaHNs 3aeMINUKa/KOHTPAreHTa MyTeM OIpaBAATEIbHOIO MPUTOBOpPA JMOO NMPEKpalleHus Jena.
[Ipn 3TOM B Cilydae MHPOBOT'O COTJIALICHUSI MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOMAs
KOMITaHHS 00s13aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSIHHS C YIE€TOM M3BECTHBIX MIIM TIPEIIONIAraeMbIX
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,
VYnpasnsionasi KOMIaHUs HE BIpaBe HCIOJIb30BaTh TAKOHW OTYET OLEHINMKA JUIS ONpENeNICHHs] TeKyIIeH
CIpaBeJIMBOM CTOMMOCTH 0€3 KOPPEKTUPOBKU. YTpaBIISIONIAs KOMIAHUS B CPOK, He mpeBblmarommii 10
paboumx qHEH (ecau WHOM CPOK He MPEeyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEIO HHCTPYMEHTA),
JOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO IIEPEOIICHKY aKTHBA. J[aTa, M0 COCTOSHHIO Ha KOTOPYIO OMpPENesIeTCs
HOBasl OIIEHKA, HE JIOJDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITHSA, BEAYIIETO K oOecieHeHuio. Jlo
JIaThl TIEPEOLIEHKH CIIPaBEUINBasi CTOMMOCTh KOPPEKTUPYIOTCS ¢ YI€TOM TpeOOBaHMI HACTOSIIETO ITyHKTA.

B cnydae BBISBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABIAIONIAs KOMITaHHS
oopmwisier BHYTpeHHMH [OKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPU HAINYNHU
MPU3HAKOB OOECIIEHEHHsI M 0OOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEAJIMBYIO CTOMMOCTH aKTHBA. Takon
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 METOJ/le KOPPEKTHPOBKH CIIPABEIMBOW CTOMMOCTH C
000CHOBaHHEM NPUMEHEHHS BBIOPaHHBIX KO3 (UIMEHTOB U1l pacyeTa (B Cliydae UX HCIIOIb30BaHUSA);

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

VYnpapnsromas KommaHus yenomisieT Crenuaau3upoBaHHBIA JAEHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKM COOOIIEHHUS 10 CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He Mo3Hee pabovero JHs, CISIYIOIEro 3a JHEM BEISBICHHUS Y IPaBIIIOMIEH KOMIIaHHEH TaKoro COOBITHS.

IepeueHpb AOCTYMHBIX HCTOYHUKOB!

— ounmanpHple callThl B HH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoJTHOMOYEHHBIX
pacKkpbIBaTh MHPOPMAIIIO HA POCCHHCKOM pBIHKE IIeHHBIX Oymar (MHbopmarmonaoe arearctBo AK&M
http://www.disclosure.ru, Accouunanus 3ammTsl HHPOPMAMOHHBIX MpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonHoro 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), MupopmauroHHbI#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 IOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JesTelIbHOCTH OPUIUYECKHUX JIHIL,
MHIMBHIYAIIbHBIX MpEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKOW nesrenbHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro ¢exepansHoro peectpa cBeaeHuit o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Hanuonaneroro pacuernoro gemosurtapus  (https://www.nsd.ru/ru/),
NeOUTOpa/KOHTpPAreHTa, pPEUTHHTOBBIX areHTCTB, | OCYyNapCTBEHHBIH  HHQOPMAIIMOHHBIN  pecypc
oyxranrepckoii (hunancosoit) oryetHoctu (https://bo.nalog.ru/);

— nHOpMaLUsI U JOKYMEHTHI, [IPEAOCTaBIIsIeMbIE JIEONTOPOM/IOJKHUKOM Y IPaBIISIOIIEH
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https://bo.nalog.ru/

KOMITaHHH.

— MOHHTOPHHT NPHU3HAKOB OOECIEHEHUsI MPOBOAUTCS Ha Kaxaylo naty pacuera CUA. B
cilyyae, €CIM TpU TPOBEICHHHM MOHHUTOPHHIA CTAHOBHUTCS JOCTYNHOM HH(pOpPManus O IpH3HAKax
obeclieHeH s, CIIpaBeIINBasi CTOMMOCTD IIEPECUUTHIBACTCS Ha Ty K€ JaTy. MOHHUTOPHHT NMPOBOAUTCS II0
OTKPBITBIM JIOCTYIHBIM HMCTOYHHKAaM, KOTOPBIE CTaHIApPTHO HCIONB3YIOTCS HAa PBIHKE B OTHOLICHUU
JAHHOTO BHZA KOHTPareHTOB U SMUTEHTOB.

IIpu stoM, ecim y VYiopaBisitomed KOMIAHMM Ha MOMEHT HPOBEICHMS TECTUPOBAHUSA Ha
obecrieHeHHe WMeeTcss OOecledeHrne, Ha BEeCh WM OOJBIIMK pa3sMep, YeM pa3Mep CIpaBeIIHBOMH
CTOMMOCTH oIleHHBaeMoro akTtuBa IIM® (B Buzae 3amora, MOpPy4HTEIbCTBA, TAPAHTHH, 00A3aTEIHCTBA
TPETHUX JII, U T.I.), TO B 3TOM CIydac KOPPEKTUPOBKA CIIPABEATNBOH CTOMMOCTH 00ECIIEUCHHOTO aKTHBA
HE MPOHMCXOAUT. YCIOBHE MPUMEHSAETCS TONBKO B CIydae, KOTAa CIPaBeUINBas CTOMMOCTb O00ECHEeUeHNUS
paBHA WM IPEBBILIAET pa3Mep CIPaBeIJIUBONA CTOUMOCTH OLIEHUBAEMOI0 aKTHBA.

[Topsiok OLeHKH CTIPaBEATMBOI CTOMMOCTH 0OeCTICUeHHUSI:

— CopaBeiuBasi  CTOMMOCTh  HEABWKHMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJIOT,
orpezieIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISBJICHHS IIPH3HAKA
o0ecLieHEH NS,

— CropaBemBasl CTOMMOCTh IIGHHBIX OyMar, IEepelaHHBIX B 3aJlOT, OIPENeNsieTCs B
COOTBETCTBHH C MOJOKEHUAMH ITyHKTa 5 Paznena |1l mactosmmx Ipasu;

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

— CnpaBeiBasi CTOMMOCTb TAPAHTHU ONIPEIEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PHCK KOHTPAreHTa B COOTBETCTBHU C METOAMKOW, 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 cpeacTBa Ha cyeTax, B TOM 4YUCNEe HA TPaH3UTHBIX,
BaJ/IIOTHLIX CYeTaX, OTKPbITbIX Ha ynpasnswwyto komnaHuio A.Y. MNO,

BbIMMNCKN C YKa@a3aHHOIo C4yeTa.

Kpnrepun [Jata 3auucneHns  AeHeXHblX CpPeacTB  Ha  COOTBETCTBYHOLLWUMA
NMpHU3HaHUs 6aHKOBCKNIA cyeT (pacyeTHbIN, TPAH3UTHbINA, BaJOTHbIA) 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 aebuTopckoin

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauwun, packpbITOh B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM umncre 3anmcu B EMPHOJI

OTKPbITbIX Ha ynpasndwowyto komnaHuo 4.Y. NMNOD.

cobbiTusA, Beayulero K obecueHeHunto (Ilpunoxenue 4).

CnpaBepnuBas | Cnpaseanmeas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucie
CTOMMOCTbD Ha TPaH3UTHbIX, BaNIOTHbIX CYeTax, OTKPbITbIX Ha YNpPaBASKOLWYO
komnaHuto A.Y. TMNO onpepensetcs B CyMMe oOCTaTka Ha cyeTax

CnpaBepgnvBasa CTOMMOCTb Onpefensercd B COOTBETCTBMWM C METOAOM
KOPPEKTUPOBKK cnpaBep,nMBoM CTOMMOCTH 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 JaThl 3a4YUCIICHUS ACHEKHBIX CPEACTB BO BKJIAJ HA OCHOBAaHHWH BBIITMCKU C YKAa3aHHOTO
CUeTa;
- C JaTHl TIEPEyCTYIKH MIpaBa TPeOOBAaHUS O BHIIIIATE BKJIANa M HAYHCICHHBIX HPOIEHTAX
Ha OCHOBaHHH JOTOBOpPA.

KpuTepuu npexkpaiuienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON oOpraHusaiuell 00s3aTeIbCTB O BO3BpaTy BKJIana
(BO3BpAT ¢ ACTIO3UTHOrO CYETa CYMMEI BKIaja Ha cueT [T ®D neHexHbIX CpeicTB);

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

- nmata BHeceHus cBexeHumii B EIPIOJI o mpekpamieHWu IesTeIbHOCTH KpeAUTHOU
OpTaHU3aINH B TOPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIIydae e¢ JIMKBUIAIIH;

- nmata pemeHus bamka Poccum 00 OT3BIBE JIMICH3WHM KPEIWTHOM OpraHM3aldyl Ha
ojpunmansHOM caiite bamka Poccum (cymMma nemoswTta TpHW3HAETCS B aKTHBE «IIpodas JeOUTOpCKas
3JI0JDKEHHOCTBY ).

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

IMopsinok oneHkm:

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

- €CJIM CPOK IMOTAIIICHHUS BKJIAZa «I0 BOCTPEOOBAHUNY;

- €CIIM CpPOK TorameHus aerno3uta He O6omee 1 (OmgHOro) roxa (a mMmeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONpeIeTICHHOM 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, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIACpPXKaHUs JCHEKHBIX CPEACTB BO BKIAAC B
TEUYEeHHE MaKCUMAJIbHOTO CPOKa, MPEYCMOTPEHHOTO JOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (U)

E[=1(fguui_mz
=,
rIe:

Fopw; - CPEHEB3BELIECHHBIE IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMHE OPTaHU3aLUsAMU
BKJaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3alMil B pyOJIsIX M WHOCTPaHHOH BAJIOTE B IIEJIOM II0
Poccuiickoit denepannu Ha COMOCTABUMBIA CPOK (COMOCTaBUMBIM CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLIEHKH JI0 TOTallIeHHs OLIEHMBAEMOI'0 JITI03MTa), pacKpbiBaeMble Ha odurmansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMO3WTaM), ONpPEAEIeHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJION, 3a MoClIeIHHE 3 MecsIa,

Tow — CPelHEe apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JECMO3UTAaM 32 MOCienHue 3
MecsIa.

Juamna3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPHU30HTE 3 Mecsla C
YUETOM TNOCIIETHEH PACKPHITON CTaBKH, PACCUMTHIBACTCS 110 (hopMyIie:

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

B uHbBIX ciydasx chpaBeaiuBas CTOMMOCTb JIENO3UTAa ONpPEAEAETCS IO METOAY INPUBEICHHON
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 OIPEACISIETCS 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 pabodunii IeHb (1aTa OLCHKH).

B kauecTBe pBIHOUYHON CTaBKM HCHOJBb3YETCS CpPEIHEB3BEIICHHAs IPOIEHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEIWTHBIMUA OpPTraHW3aIMsIMU BKIIaJaM (Jerno3utaM) HE()UHAHCOBBIX OpraHM3aluil B
pyOIsIX W WHOCTpaHHOW BamoTe B IenoM 1o Poccuiickoit ®enmepanii Ha COMOCTaBHUMBIH CPOK
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(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIGHKH JO IMOTAlCHUsS OLICHMBAEMOIO JEMO3UTa),
packpeiBacMasi Ha oduuuansHoM caiite banmka Poccuu! (mazee — cpenHeB3BellEHHAs CTaBKa IO
JIeno3uTaM), OINpe/elieHHass B COOTBETCTBUU C Pa3BEepHYTOH IIKkajoi. B ciyuae BHECEeHUs U3MEHEHUN U
JomonHeHud B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHJIy W3MCHCHHMU WM JOMOJHEHUI B Hacrosimue [IpaBmia
HOBasl pbIHOYHAs CTABKA IPUMEHSAETCS C AAThl BCTYIJIEHUS B CUJIy U3MEHEHUH U TONOJHEHUM B HACTOSIINE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccun cpelHeB3BEIIEHHAs CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAJBLHOIO NPU3HAHMS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUsl KIII0YeBOM cTaBkM banka Poccuu mocne nepBoHauaabHOIO NPU3HAHUS, U1 ONpPEIEICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYIOIINH TOIX0M:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSI 3a
KaJIeHIapHBIA MeCSIIT), 38 KOTOPBI ONpe/eieHa CpeTHEB3BEIeHHasl CTaBKa M0 JICMO3UTaM, CPABHUBAETCS C
KITIFOUeBOi craBkoit banka Poccuu, neiicTByromeil B MecsIle MEPBOHAYAIBLHOTO MPHU3HAHUS/C M3MEHECHHOMN
KiroueBoi ctaBkoi banka Poccuu;

- ecnu kirodeBas craBka banka Poccuu He M3MeHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PHIHOYHOW CTAaBKH TNPU IEPBOHAYAIHHOM TPH3HAHUU/TIOCIIC TEPBOHAYATHHOIO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PacCKpbhITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KiodeBas craBka banka Poccum wm3MeHmnach (B TOM dHciIe OO0 MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHA), PRIHOYHAS CTaBKa OIpeerseTcs mo GopMmyde:

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 ([ermo3uTaM) He(hMHAHCOBBIX OpraHM3aluil B pyOJsiX, MyOJuKyeMas Ha O(HIIHATLHOM caiTe
banka Poccum, 3a mecsn, Hanbonee OIM3KUI K JaTe OIEHKH, IO AEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
MIOTAJAIOIIUM B TOT K€ MHTEPBAJl, UTO M CPOK, OCTABIIHUIICS Ha JAaTy OLIEHKH JI0 MOTAIIeHUS OIEHUBAEMOTO
JIeTIO3UTA;

KCy.o. - kmroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

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

Cpemusis 3a KalleHIApHBIA MecsIl KiroueBas craBka banka Poccun paccunteiBaercs mo gpopmysie:

_ ERG T
. T :

rae:

T — xomu4ecTBO [HEW B KaJCHIaPHOM MECSIE, 32 KOTOPBI PaCCUMTHIBACTCS MPOLCHTHAS CTaBKa,

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

T, — KonmuecTBO AHEH KalCHIAPHOIO MeECAla, B TEUYCHHE KOTOPBIX IeHCTBOBald HPOICHTHAS
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.

Cpenusisi 3a KaleHIapHBIA Mecdll KiodeBas cTaBka banka Poccum, ompenernsieMas pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBasi CTOMMOCTD JIETIO3UTOB B CIIy4ae HAIWYNS MPU3HAKOB 00ECLICHEHHS ONIPEAEISIeTCS C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBUHU C MOPSAIKOM, IPeAyCMOTpeHHbIM [Ipunoxkenuem 4.

Iopsinox onpeneneHus: 1 KOPPEKTUPOBKHU ICHEKHBIX TOTOKOB:

JleHexxHbIe MOTOKH, BKITIOYAs IPOIIEHTHBIN T0X0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOpPA, WCXOIS W3 OMYINEHHs, YTO JEHEKHBIE CPEJCTBA YNEPKUBAIOTCA BO BKJIAJE B TECUCHHE
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIATHCS CBOEBPEMEHHO, TIPH ITOM
JIATOI EHEeXKHOTO MOTOKA CYUTASTCS] MUHUMAJIbHAS /1aTa, B KOTOPYIO BO3MOKHO IOCTYIUICHHE JAEHEKHBIX
CPEACTB, COOTBETCTBYIOIIAs JaTe OKOHYAHMS N-O0ro Iepuoja (3a HCKIYEHHEM CIy4aeB JOCPOYHOTO
MOTaIIEHHs OCHOBHOT'O 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: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.

12



MoOMEHTOM NEepBOHAYAIBHOIO NMPH3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexoja Kk Doy
npaB cOOCTBEHHOCTH HA LIEHHYIO Oymary, a UMEHHO:

- €CITM [IeHHasl Oymara IoJUIS)KUT Y4eTy Ha CUeTe JIeIO - JaTa 3a4iCiIeHHs [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThI Ympapistomei komnanuu J1.Y. [ITM® B CnenuanusupoBaHHoM J[lemo3utapuu,
MOATBEPKIEHHAS COOTBETCTBYIOLIEH BBIIMCKOU 10 CYETY JECIIO;

- €CII JOKyMCHTapHbIE IIEHHbIE OyMarm He TOAJeXKaT YdYeTy Ha cdueTax Jemo (3a
HCKITFOYCHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C JAaThl mpueMma IeHHo Oymaru [IM®, ompeneneHHOW B
COOTBETCTBHH C yCIOBHUSIMU JIOTOBOPA M MOATBEPKACHHOW 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(UKaTa MOATBEPKICHHON aKTOM,;

MoOMEHTOM TMpeKpallieHus TNpH3HAHMA L[EeHHOM OyMmaru sBISsIeTcsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €cIlM IIeHHast Oymara, IOJUIe)KUT y4eTy Ha cueTe IO - Jara CIHCaHHs LIEeHHOI Oymaru
€O cyeTa Jieno, oTkpeiToro Ympasiswomend komnanuu [1.Y. [IN® B CrnennanuzupoBanHoMm Jlenosutapuu,
MOATBEPKIEHHAS COOTBETCTBYIOLLIEH BbINMCKOU 10 CYETY JAECIIO;

- €CII JIOKyMEHTapHble IIeHHbIE OyMmMarum He TOAJeXaT YdYeTy Ha cdyeTax nerno (3a
MCKIIIOUYEHHEM JACMO3UTHBIX CEepTH(HUKATOB) - C AaThl mepenadn nenHoi Oymaru I[IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn [IEHHBIX Oymar;

- MO JENO3WTHBIM cepTudHKaTaM - JaTa CIIMCAaHUS C BKJIaa (NEmo3uTa) IEHEXKHBIX
CpPEZCTB, MOJATBEP’KACHHASI BBIMHUCKOH CO CUeTa MO BKJIALy (ZEMO3WTY), WIM C AAThl CHHCAHUSA TaKOIo
cepTH(UKaTa, MOATBEPKACHHOH aKTOM;

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

CrpaBeayiiBas CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas C TIOMOIIbI0 MOJIENEeH,
yKa3aHHBIX B pa3zene «Mo/ienn OlleHKN CTOMMOCTH LIEHHBIX Oymary.

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

CnpaBeyinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoil O (Hosp), B cimydae
TMIOJTHOTO TIOTAlleH!s] HOMHHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ aThl HOJHOTO
TIOTaIIEHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMU BBIIyCKa [IEHHBIX Oymar.

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

3aJJOJDKEHHOCTh 110 C/AEIKaM C IIeHHbIMM OyMaramu, 3aKiIfOYeHHbIM Ha yciioBusix T+ (mpu
HECOBIAJICHUU JaThl IIOCTABKM LICHHBIX OyMar, ONpeesIeHHOH YCIOBHAMH JOrOBOpa C NaToM 3aKIIFOYSHUS
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
KOPIIOPATHBHOM JIeWCTBUH (aKkuent oepThl) B clydae, €CIH yCIOBUS HCIOIHEHHs 0()epThl ONPEAeIeHb 1
HEM3MEHHBI JI0 JaThl UCTIONHEHHS 0(epThI

VYcI0BHSA ONPEAENEeHHOCTH H HEM3MEHHOCTH OIIPEASIIAIOTCS CIISLYIOIUM 00pa3oM:

1. OdepTa HE MOXKET OBITH OTKIIOHEHA YMUTEHTOM K oTo3Bana YK JI.V. [TN®;
2. KonmdecTBo BBIKYMaeMbIX IIEHHBIX OyMar W3BECTHO M HE MOXKET OBITh H3MEHEHO;
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 33JI0JDKEHHOCTH IO CHIENIKaM C IICHHBIMU OyMaraMu, 3aKIIFOYeHHBIM 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
TEKYLIEMY KypCy BaJItOTHI.

[lpu ompeneneHNy CHpPaBEAINBON CTOMMOCTH 3aJ0JDKCHHOCTH IO CHCITKaM ¢ OOJUTranusMH,
3aKJIFOYEHHBIX Ha yCIOBUSAX T+, ClipaBesiuBasi CTOMMOCTh OOJIUTaIluH, SIBJISTFOIIIUXCS TIPEMETOM CIENKH, C
JaThl 3aKIIOYEHHS CHOEJNKH JI0 JaThl Mepexoja NpaB COOCTBEHHOCTH Ha IIEHHBIE OyMmaru, €xeIHEBHO
ompenensgercs: 6e3 ydeTa HaKOIJICHHOTO KYITOHHOTO JI0X0/1a, OIIPEeNICHHOTO Ha JIaTy pacyeTa 1o ClIeNKe B
COOTBETCTBHH C YCIOBUSAMHY CACIKH TN MTPaBUIAMH OPTaHHU3aTOPa TOPTOB.

B chaydae  TONOXWUTENBHOW  PAa3HHMIBL, CACNTKA  TNPH3HAETCS B COCTaBe  aKTHUBOB
(mebuTopckast 33101KEHHOCTh) Y TIOKYIATENs/ B COCTaBe 00sI3aTeNIbCTB (KPEUTOPCKAs 3a/I0JDKEHHOCTD) Y
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MpoJaBIla, OTPHUIATCIBHON pAa3HUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHHS JSTOW pasHHIBl B
cocTraBe 00s13aTeNbCTB (KPESAUTOPCKAs 33I0JKCHHOCTE) Y IMOKYIATENs/B COCTaBe aKTHBOB (AeOMTOpCKas
3a/I0JDKEHHOCTD) Y MPoJaBIa.

Horosop PEIIO.

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

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

- Hennsie 6ymarn, nepenanasie PoHIOM 1O TIEpBOH YacTH JoroBopa npsmoro PETIO.

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

- JeOrTopcKas 3a10JPKEHHOCTh K MOJYYEHHIO ITepPeAaHHbIX JEHEXKHBIX CPEJCTB 10 MEePBOi
yacTu oroopa 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/IpeKpanicHue TPU3HAHU
Horosop npsamoro PEITO, 3akitoueHHbII Ha OpraHM30BaHHbIX TOPrax:

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

- Ha JaTy HUCHOJHEHUs BTopoil uactu goroBopa PEIIO mpoucxomuT mnpekpalrieHue
MIPU3HAHUS KPETUTOPCKOI 3aJ0IDKEHHOCTH B CyMMeE ITOJIyYeHHBIX JEHEKHBIX CPEJICTB MO NepBoil yactu. B
cilydae €clli MCIOJIHEHHE 00s3aTeNIbCTB He OyneT BCTPEUHBIM, MO JaTOW HCIIOJNHEHUS BTOPOW 4acTy,
IpUHAMAaETCS OoJiee MO3THS U3 IBYX JaT: IIOCTaBKHU MM OIUIATHI;

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

Horosop obpatHoro PEIO, 3aKkiIt0YeHHBIN Ha OpTraHU30BaHHBIX TOPraX;

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOuTOpCKOM
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, MepenaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBenn4yeHHOW Ha CyMMy MpPOIEHTOB, PAacCUMTaHHBIX Ha aaTy ompexaeneHus CUA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHACIIKOI;

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

- Ha JaTy ucHoJiHeHus: BTOopod uyactu jporoBopa PEIIO mpoucxoauT mnpekpauieHue
MpU3HAHUS [eOUTOPCKON 3aJ0JDKCHHOCTH KOHTpareHTa o gorosopy PEITO;

- Ha jary cnucanus co cuera JIETIO meHHbIX Oymar, OJ[ydeHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecid Ha MOMEHT crmcaHus co cueta [JIEIIO meHHBIX Oymar mo caeikam
KOJIM4YecTBO Npu3HaHHBIX B [IM® 1eHHBIX Oymar paBHO HYJIIO), IO MOMEHTa HCIIOJHEHMS IO BTOPOH
yacTH, npu3HaeTcs 00s3arenscTBo [TMD 1o nproOpeTeHuio TakuX EHHbBIX OyMar /st HCTIOJTHEHUS] BTOPOH
yacTH caenku ooparHoro PEITO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBeayiiBasi CTOMMOCTh KPEIUTOPCKOH/IeOUTOPCKON 3am0/mKeHHOCTH 1o goroBopam PEITO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO MOIyYEHHBIX/TIEpEeIaHHbIX JICHEKHBIX CPEICTB IO MEPBOHM YacTH
nmoroeopa PEIIO nmo momeHta wncmonHeHHs BTOpoil wacté goroBopa PEIIO ¢ yueToM mpoOIEHTOB,
MOJISKAIIHX TTOJYYEeHHIO/yIIIaTe B COOTBETCTBHH C ycioBusiMu joroBopa PEIIO.

Ecnu cronMocTh neHHBIX Oymar 1o BTopoif wactu poroopa 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
KPEIUTOPCKON/IeONTOPCKOi  3amoinkeHHOCTH 1o goroBopy PEIIO  ocymiecTBisieTcss ¢ yd4eToM
COOTBETCTBYIOLIUX BBIILIAT.

CropaBe[uinBasi CTOMMOCTh II€HHBIX Oymar, mepemaHHbix @onzmom mo mepBoil wactu PEIIO B
TE4YeHHe IMepruoja OT AAThl MCIIOJHEHHUS IepBoi dacTu goroBopa mpsimoro PEINO no naTel mcnoiaHeHHS
BTopoir wactu nporoopa PEITO xaxnaslii paboumii JeHb OmMpeaesseTcsl COrflacCHO MyHKTY 5 paszmena Il
Hacrosiuux [IpaBu.

CnpaBeyuBast crouMocTh oOsi3aresiserBa [IMP 1o mpuoOpereHMIO LEHHBIX Oymar, paHee
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HOJIY4eHHBIX 10 JtoroBopy obpartHoro PEIIO u peann3oBaHHBIX 1O MOMEHTa MCIIOJHEHHsSI BTOPOM 4acTh
cnenku obparHoro PEIIO, ompenensiercst B pa3Mepe CIpaBeAIMBO CTOMMOCTH TaKMX IEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 pasznena |1l HacTosmux I[IpaBm.

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

Mopeu OLeHKH CTOUMOCTH LIEHHBIX OyMar.

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

BbI00p yMECTHBIX METOIOB U MOJICIICH ONPEACICHHS CIIPABEIIMBON CTOUMOCTH IICHHBIX OyMar u
HCTOYHUKOB MCXOJHBIX JAaHHBIX, HCOOXOIUMBIX JUIs OMPEICICHUs CIIPABEUIMBON CTOUMOCTH, 3aBUCUT OT
JISHCTBYIOIIMX OTPAaHUYECHUH Ha PacMoOpsHKEHHE LIEHHBIMM OyMaraMu Ha COOTBETCTBYIOIIMX PBHIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOIO BHZa WJIM OJHOTO M TOTO K€ BBINYCKAa HAIUICKUT OMNPENEsTh C
HCITIONIE30BAaHUEM OTIMYAIONIUXCS (Pa3HBIX) METOIOB OIPEACICHUS CTOMMOCTH M WCTOYHHUKOB TaHHBIX,
KOTOpble HanOolee YMECTHBI B JAHHBIX OOCTOATENBCTBAX, C YYETOM KPHUTEPHEB, OTPAKAIOIINX
CIOCOOHOCTH PacIoOpsKATHCS EHHBIMU OyMaraMu. K TakuM KpHUTEpHSM MOTYT OTHOCHUTBCS, B TOM UHCIIE
MECTO XpaHEHHs [EHHOH OyMmaru; IeHCTBYIOIIHWE OTpaHHYUTEIHHBIC MEpHI, BBEICHHBIC B OTHOIICHUH
BJIaJIeNbIIa IIEHHBIX OyMar (MHOTO JIMIIA, OCYIIECTRIIONIETO IIpaBa 10 IIEHHBIM Oymaram) JTH00 WHOTO JIUIa
(opranuzanuu), B KOTOPOM (KOTOPOH) YYHUTBIBAIOTCS MpaBa BJaJelblla ICHHBIX OyMar, COCTaBJISIOLIMX
umymectso [IM®; pocrymHOCTs Oupx M (WIM) TOProBBIX IUIOMIAZOK IS OPOKEPOB, C KOTOPBIMHU
saxmodeHsl YK JI.Y. [TM® cooTBeTCTBYONIME TOTOBOPHI (COTTIAIICHHS).

- AKTUBHBIM PBIHKOM Il IICHHBIX OyMar, MOMYIIEHHBIX K TOPraM Ha POCCHUCKOW WM
MHOCTpPaHHOH OWpke IpHU3HAeTcs [OCTyMHas M HaOiojaemas OupykeBas IUIOIIAAKa B Clydae
OJTHOBPEMEHHOT'O COOJIIOJICHHSI HIKETIEPEUHCIICHHBIX YCIOBHM:LIEHHAs Oymara JoIylleHa K TopraMm Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHoH B [Ipunoxenun 9;

- HAIIM4AS [eHBI (KOTUPOBKH) 1 YpOBHS Ha ATy OINpPENENICHHUS CIPABEIIMBON 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). I[IpuM 3TOM yUYMTHIBAIOTCS U AHAIM3UPYIOTCS CYIIECTBEHHEBIC
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 ciyyae Haiuuusi NPU3HAKOB OOECILEHEHMs CTOMMOCTbH OIPEAENSAETCS B COOTBETCTBUH C
MOPSAIKOM KOPPEKTUPOBKH, TPEeTyCcMOTpeHHBIM [Ipunoxenuem 4;

2. B CciIydae U3MEHEHH KJIIOYEBO CTaBKM PacdeT CTOMMOCTH OCYIIECTBIISICTCS HA OCHOBE IIeHbI Ha
naty ouenku, paccuntanHoir HKO AO HPJl mo Metoauke HPJ/I, 6a3a mannbix «llenoBoii nentp 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. MCTOYHHKOM WH(OpPMAIUH SBISIETCS calT baHka
Poccuu u JlenTta HoBOCTEH

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

- COBOKYITHBI 00BeM cnenok 3a mocienaue 10 toproBeix meeit mpessicun 500 000
(ITarbcoT THICAY) pyOIIeH (MM COOTBETCTBYIONIUI pyOJIeBEIil 3KBUBAJICHT 10 Kypcy banka Poccun Ha naty
OTIpe/ieNIeH s aKTUBHOTO PBIHKA, €CJIN 00BEM CJIENIOK OIPEeIeNiCH B MHOCTPAHHOH BAJIOTE).

- Hannane HeHyneBoro o6semMa TOProB Ha AATy OIEHKH.

B cnygae, ecnu nieHHast Gymara TOpPryeTcsl Ha POCCUHCKOM OMp)ke B OCHOBHOM PEXHME TOPTOB C
pacdeTaMn B pPyOJsiX W B WHOCTPAHHOH BAIIOTE M TAaKWE PEKUMBI TOPTOB JOCTYIHBI JUIS COBEPIICHUS
caenok 3a cueT umymiectBa [IM®D, To COBOKYIMHBIN 00BEM CHCIOK OIpPENeNseTCs M0 00ImeMy o0beMy
TOPTOB C pacyeTaMu B pyOJISIX U B HHOCTPAHHOW BaJIOTE.

B ciyyae, ecnu Ha nmary ompeneneHuss CUA HeTOProBbld JeHb OBLT Ha OJHON WIIM HECKOJIBKUX
JIOCTYIIHBIX ¥ HAONIOJAaeMbBIX OHWPIKEBBIX IUIOMIAJKAX, AHATU3UPYIOTCS [aHHBIE TEX JOCTYIHBIX U
HaOJFOTaeMBIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBISUTUCH TOPTH Ha Aaty onpeaencaus CUA.
KpVITepVIVI O KOJIM4ecCcTBeE CAENIOK MPUMEHAETCA B Clly4da€, €C/in Ha BCeX AOCTYMHbIX

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

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

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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KpUTEpMS O KOonnyecTse caenok xots 6bl Ha 04HOM AOCTYMHOM HabnogaeMOM pblHKeE
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCS TONbKO KPUTEPWUIA COBOKYMHOIO
obbemMa cpenok 3a nocnegHuve 10 TOProBbiX AHEN, KOTOPbIA AOJIXKEH MpeBblwaTb
3 000 000 py6bnen (Mnm COOTBETCTBYHOLWNIA pybneBblt 3KBUMBaANeHT No Kypcy baHka
Poccum Ha paTty onpeneneHuss akTMBHOrO pbliHKa (AaTy onpepenenuns CHA), ecnu
0b6beM caenok onpeneneH B MHOCTPaHHOM BantoTe).

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 AOCTYMHbl A1 COBEpLIEHNa CcAeNoK 3a cyeT uMywectsa MN®, To COBOKYMHbIM
06beM Caenok M KONMMYEeCTBO CAENOK onpeaenserca no obwemy obbemy TOpPros C
pacyeTamm B pybnasax n B MHOCTPAHHOW BantoTe.

OnpeneneHne akTUBHOIO pblHKA OCYLLECTBASETCS C YYETOM TOr0, YTO BO3MOXHOCTb
MCNONb30BaHMS AaHHbIX MOCAEAHEro TOProBOro AHS Ha TOProBbiX MJoWaakax He
NpUMeHsIeTC B CJlyyae, KoOrga HETOproBbi AeHb (MAM OTCYTCTBME TOProB Ha
¢oHOOBOM pbIHKE) CBSI3aH C MPUOCTAHOBKOM TOProeB Mo peweHuto baHka Poccuuy,
NMPUOCTAHOBKOW TOProB B C/lydae AOCTUXEHMS YCTAHOBJIEHHbIX OMpXer noporoBbiX
3HAUYEHUN UKW  MHBIMKM  COBbITUAMM  (COFMACHO  MOTMBMPOBAHHOMY  CYXAEHWIO
ynpaeBnsitowen KoMnaHmu), CrocobHbIMM CYLECTBEHHO MOBAUATL Ha W3MEHeHue
cnpaBea/IMBON CTOMMOCTM B TaKOW HETOProBblii AeHb MO CPaBHEHWUK C MOCNEAHUM
TOproBbiM gHeM. B cnyyae, ecnn BO3HMKWINE 06CTOATENBCTBA MPUBOAAT K
3aTpyaHEHMIO (HEBO3MOXHOCTWU) OnpeaeneHns crnpaBeasiMBON CTOMMOCTU aKTMBOB,
ynpaensirowasa KomnaHus obs3aHa nNpMOCTaHOBWUTbL Bblgady, MoraweHne m obMeH
WHBECTULUMOHHbIX MNaeB MaeBOro MHBECTULUMOHHOrO ¢oHAa Mo npuynHaM, He
3aBUCAWMM  OT YynpaBisiowen KoMMaHum, 6e30THOCUTENbHO TUMa MNaeBoro
WHBECTULMOHHOIO pOoHAA M HE3aBUCUMMO OT (PaKTUUYECKOro npoBeAeHUs npoueayp rno
Bblgaye, MoraweHmio M 0B6MeHy WHBECTULUMOHHbLIX MaeB B MOMEHT BO3HUMKHOBEHWS

o06s3aHHOCTM NO NMPUOCTAHOBJ/TIEHUIO.

21.]'[5[ OIEHKH cnpaBeunuBoﬁ CTOMMOCTH IICHHBIX 6yM3r B LeJAdAX HACTOAUIMX IPaBUJI
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 06LWNIN 06bEM CAENOK MO KOJSIMYECTBY LIEHHbIX

depepauunmn 7]

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

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

KOMMaHWii) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UeEeHHbIX 6ymar ucrnonb3yercs mHdopmaumsa o6
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbIX MoLaaKax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HanMbobLLIMM KOTMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Hdns  ueHHelx — Oymar

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

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

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

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

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

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

Mpu oTcyTcTBUM UHPOpMaumm 06 obbeMe caenok no
KONMYEeCTBY LEeHHbIX 6yMar mcnonb3yetca uMHbopMaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepneneHua CYA. lpu paBeHcTBe o06beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj

17



Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
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

OO01mue moJI0KeHusl.

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIS KOTOPBIX HE OMpENeNeH aKTUBHBIM PBIHOK, a TaKXKe€ MOJIENIM OICHKH, MO KOTOPBIM OINpeaeneH
aHAJIOTWYHBINA aKTHUB.

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

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

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

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

CnpaBeuinBasi CTOMMOCTB JIOJNTOBBIX ILIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH 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 (konmuectBo neHHbix Oymar * HKJI) * kypc BaytoTh
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 Bamore CHA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIN B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CUA,;

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

6uprxkeBoM pblHOK (onpegeneHue LUeHbl HA OCHOBaHWUM
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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 POCCHICKOMN
Oupxu ©Ha pgary onpexeneHns CYA mnpu  yclnoBHM 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 ueHHasa 6ymara TopryeTcsi Ha pOCCMINCKOM bupxxe B pexunmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha QA[aTy OUEHKW onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantoTe He MOXeT OblTb MCMOoSb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb [O/IrOBOW LLEHHOM bymaru
onpeagendeTca C y4Ye€ToM HaKOMAEHHOro KymnoHHOro Aoxoaa Ha
paty onpegenerHusa CHA.

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/IOMEHMEM criy4das, Korga OTCyTCTBMe
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM 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, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHble NPAMO UJIN KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune LieHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBepnimBasi  CTOMMOCTb  aKUMW  POCCUMCKUX
OMMUTEHTOB Onpefensercs Ha OCHOBaHWUWU CreayrLwmx
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  MNpUMEHSeTCH B  C/lyyae
OTCYTCTBUS HabnwaaemMon LeEHbl B TedyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProB/IW pelleHus ob
VUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O npekpaleHnn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproenn 6e3 nNpuUHATUS pelueHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbli MNPOMEXYTOK BPEMEHM aHanm3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiIMBoOM CTOMMOCTM Ha AaaTy
pacueTa:

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

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 AdaTty
onpeaeneHns cnpaBeamBoii CTOUMOCTH;

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

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

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

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

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

CraBka KB[ paccumtbiBaeTcd 63 MpPOMEXYTOUYHbIX
OKPYI/IEHNI C TOYHOCTbIO A0 2 3HaAKOB nocse 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 (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTMH;

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

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHue pbIHOYHOro MHAMKATOpa Ha AaTy i;
Py _; — npeablayuwee 3Ha4YeHMe pbIHOYHOIO MHANKATOPA;

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 NOATBEPXKAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymMar Ha 1 ypoBHe.

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

Ons 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 MOAENN HE YUYUTbIBAETCA.

Mpy OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYAMOLLEN YC/TOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HaYeHMM pbIHOYHOro uMHAMKaTopa (6eHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

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

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

C patbl BO3HWMKHOBEHWS OCHOBaHWW AN9 MNPUMEHEHUS
mogenn CAPM pno pgaTbl NpekpaweHUst OCHOBaHWNM 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
OaTbl, cneaywouwen 3a p[aTtoll OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. 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 OUEHKY 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
Poccuiicko depepauum):

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa 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 OrpaHuW4yeHUn Ha pacnopsxeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HP no MeToauKaM,
yTBepxaeHHoiMm  01.12.2017 wn
nosaHee, onpegeneHHas no
metoay 1 wam 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(OpPMaLUNOHHO-aHaIMTUYECKNM
NpoAYKTOM RuData Price
MexayHapoaHoi
MH(OPMaLIMOHHOMN rpynneol
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnyyae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbIBaeMbIX YKa3aHHbIMW BbllIE WCTOYHMKAMMU
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
ToproBoro AaHsa. Takol noaxoa WCMNONb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MoB/IMATbL Ha 3HA4YeHMe pacyeTHOW LUeHbl B
HETOproBbIi  JAeHb. B NpoTMBHOM  cnydvae
cnpaBeannBas CTOMMOCTb OMPENENSETCA C YYETOM
NCXOAHbIX AA@HHbIX 3-F0 YPOBHS.

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

Mpn OTCYTCTBMM UEH, YKa3aHHbIM B HaCTOSLUEM
NMyHKTe Ha pgaTty onpegenedms CHA Mo WHbIM
NpUYnHaM, cnpaseanmsas CTOMMOCTb
onpepensaeTcs C y4eTOM WCXOAHbIX AaHHbIX 3-ro
YPOBHSA.

2.2.2. Onsa onpeaeneHuns cnpaBeanBomn
CTOMMOCTM o6nurauui POCCUACKMNX
3MUTEHTOB, npuo6peTeHHbIX npu

pasMmeLwieHnmn (B TOM 4uc/iie 3ameLlatowmx
obnurauun, onnata KOTOpbIX MpU  UX
pasmelleHnmn ocyLecTsnsieTcs
eBpoobnuraumamm (B TOM 4yucne B Criyyae
nepegayn (yCTynkum) BceX UMYLLECTBEHHbIX
MW  WHbIX TMpaB no eBpoobaurauusam
POCCUNCKUM  IOpUAMYECKMM funuam)), B
OTHOLWEHUM KOTOpbIX Oblna 3ak/toyeHa
coenka no nNpnobpeTteHunto UeHHbIX 6ymar ¢
3MUTEHTOM nnm npodeccmoHanbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  6ymMar,
OKasblBalOWMM  3MUTEHTY  yCcayrm  no
pa3MeLeHnto LUeHHbIX 6ymar oT cBoero
MMEHM, HO 3a CYET W N0 MNOpPYyYEHMUIO
aMuTeHTa, nnbo c nbbiIM ApyruM TpeTbuUM
TMuoM B nepuopa C  pAaTtbl  Havana
pasMelleHUss NO AaTy OKOH4YaHuA
pasMmewieHmsa (pnanee - uUeHHble 6ymaru,
npnobpeTeHHbIe Npu pasMeleHnmn), ¢ AaThbl
npunobpeteHns wn [0  AaTbl  OKOHYaHMS
pa3MeLlleHmns ncnonb3yercs LueHa
pa3MelleHns (oas AONroBbIX LEeHHbIX 6ymar
- LueHa pasMeLleHuns C y4yeToMm
HAKOMJIEHHOro KYMOHHOrO Aoxoja, ecnu
HauyMcneHne KynoHHOro AoxoAa 3a nepuoj
pa3MelleHns MnpenycMoOTpeHOo YC0BUSIMU
pa3MeLleHNs UIN UHbIM OOKYMEHTOM).

Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMmar, npnobpeTeHHbIX Npu pasMeLLeHnH,
C p[aTthbl, cjefaylolleid 3a AaToM  OKOHYaHMA
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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 MOCKOBCKOM
6unpkmnttl

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

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

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

npeaycMaTpuBatolleit noraweHne, B Crydae, ecnu
OHa NpeaycMOTpeHa YCI0BUMAMM BbiMycka).

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

{14 Bfpp = (T — ) /365)

P = Priee o T — 5,365

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

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

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

Hcroununk -

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

B

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHus LUeHHoW bymaru

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

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

T — paTa noraweHus (odepThbl)

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

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

CnpaBegnvBass  CTOMMOCTb  AOJIFOBOM  LLEHHOM
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, onpeaensieMon no MoAenn OueHKn ans
LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBon CTOMMOCTMW, onpeaeneHHoOn Ha
OCHOBa@HMK OT4YeTa OUeHLMKa), NPUMEHsIeMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HaCTOALWMMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpasensiMBas CTOMMOCTb AO0NMOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunammn CHA.

CrnpaBeanuBas CTOMMOCTb UHBECTULIMOHHbBIX Naes
POCCUMNCKMNX naesBbiX MHBECTULIMOHHbIX
¢doHAOB, a Tak e UNoTevyHbiXx ceptucdukaTos
yyactusi onpejensietcad 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 MHBECTULMNOHHbBIX
naes) ynpasnswwen koMmnanmen NMUO (MnotevyHoro
NOKpPbITUSA).

cnyyae  OTCYTCTBMSI  PacKpbITbiX  yrpaBnsioLei

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

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAa4YM WHBECTMUMOHHbLIX MNaeB A0 AaTbl 3aBepuleHus
(oKOHYaHMA) dopMupoBaHMS, crnpaseannBasi CTOMMOCTb
WHBECTULMOHHOIO nas onpeaensercs MCXoAss U3 CyMMbl
OEHEeXHbIX cpeacTs (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

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

pacnuCcKM, nNpeacraBisieMblii aKTUB MO KOTOPOM
TOpryeTcs Ha AOCTYMHbIX HabnpaeMbiX pbIHKAX
(cM. MpunoxeHue 6), onpegensieTcss Ha OCHOBaHUN
CnpaBea/iMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
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 genosuTapHbIX pacnucok, NpeacTaBnseMblii akTUB no
KOTOpbIM He TOpryetcsas Ha AOCTYMNHbIX HabnwoaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B nopsigke, YCTaHOBMEHHOM AN8  OUEeHKM  akuui
WHOCTPAHHbIX 3MWTEHTOB, B TOM uucrie naesB (akuui)
WHOCTPaHHbIX WHBECTULIMOHHBbIX doHaos., aKumm
MeXAyHapoAHbIX KOMNAHUN N Aeno3uUTapHbIX pacnuncok.

3. Mogenu n MerToabl OLEHKM CnpaBensiMBoOA CTOMMOCTMU
L€HHbIX 6ywmar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nropaemble paHHble (onpeaesieHUe LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AlAaHHbIX 3-rO YPOBHSA)

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

3.2. CnpaBeanmBasi CTOMMOCTb O06AMraumM poCCUMCKUX
3MUTEHTOB (3a MCKJIOYEeHMEeM o6auraumii BHELIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
OnpenensieTcs C MCMNONb30BaHMEM YKa3aHHOro Huxe
npuopmTeTa UEH C Y4YeToOM Hanamuma p[gocrtyna K
yKa3saHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX M METOAMK pacyeTa, NpUMEHSIEMbIX
Nnpu pacyeTe yKasaHHbIX LeH NocTaBwmKaMn € y4YeTOM
OrpaHM4YeHnin Ha pacnopsiXeHne LUeHHbIMM ByMaramu.
Cnpaseanueass CTOMMOCTb AONrOBOW LEHHON 6ymaru
onpenenseTcs C Y4YeTOM HaKOM/IEHHOro KYMOHHOro
poxopna Ha paty onpegenenmnsa CHYA.

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

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

B cny4ae OTCYTCTBMUSA pacyeTHbIX LeH,
pacKpblBaeMbIX YKa3aHHbIMWU Bbllle WCTOYHUKaMU
nHdopmaunm, B CBA3N C HETOProBbiM AHEM 6MpX,
Nno wWTOraMm TOProB Ha KOTOPbLIX OMpeaensoTcs
pacyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasiMBoM CTOMMOCTU aKTUBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas no wuToram nocneaHero
TOpProBoro AHs. Takon noaxod WCMoOSb3yeTcs B
OTCYTCTBME COBBITUI, KOTOpPblE€ MOMIN CYLLECTBEHHO
NOBAUATL HaA 3HayeHWe pacyeTHOM UeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbITUM
yKa3aHHas LueHa He NpuMeHseTcs.

3.2.3. CnpaBeanuneBasl CTOMMOCTb, oOnpeaesneHHast Ha

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

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

cnpasegnnBasd CTOMMOCTb onpepgenderca cC
y4eTOM pacCyeTHOro HakKomnJaeHHOro KymnoHHOro
AoXOo[4a Ha KaXAyr AaTy OLEHKWN.

3.3. Cnpaseanumeass CTOMMOCTb MHBECTULMOHHbLIX Naes
POCCUMUCKNX NaeBbliX UHBECTULMOHHbIX (POHAOB,
a TaK >e MNOTeYHbIX cepTuduKaTtoB y4vacTus
onpenenseTrcd Ha OCHOBaHWMM OT4yeTa OUeHLUMKa,
COOTBETCTBYHOLWEro 3aKOHOAATENIbHbIM TpeboBaHUAM B
OTHOLLUEHWUN oueHKKN nmyulectea MNMUO

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

LleHHblE

6ymarm
MHOCTPaHHbIX
3MUTEHTOB, B
TOM yucne:

e nam

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

o6nurauum
BHELWHUX
o6MraLijMoHHbI

X

3aMMoB

Poccuinckomn
depepaumnn
(FrOBO3 PO)

YCnoBus U NOpsSiAOK OnpeaesieHns CnpaBeasiMBoOi LieHbl 1 ypoBHS

C  y4yeToM KpUTEPMEB,  XapaKTEpU3YIOWMUX  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 BankoTe:

Ecnn ueHHas 6ymara TopryeTcs Ha pOCCUICKON Bupxke 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 KpuTepUsSIM 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
MCnosib30BaHa Ha AaTy OUEHKWU, TO UCNOJIb3YHOTCA LUEHbI HA Ty Xe
AaTy No pexuMmy TOpros B ApYrol BanatoTe ¢ 06beMOM TOPros no
KpUTEpPUSIM BbibOpa OCHOBHOIO pblHKA B MOpsiAKe YMEHbLUEHUS.

Cnpaseanmsas CTOMMOCTb AO/IrOBOW LLEHHOM bymaru
onpegenseTcsds C y4eTOM HaKOMJEHHOro KYMOHHOro Aoxoda Ha
paTty onpegenerHusa CHA.

Ecnn Ha paty onpepeneHusa  cnpasBeasiuBoln  CTOMMOCTU
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  pPbIHOYHbIX LUeH 06yCcnoBfeHo
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, pasa KOTOpbiX He onpegensiercsa
aKTUBHbIXM 6MpP>KEBOM PbIHOK, HO MMEITCA WHblIe
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, XapaKTepU3YLLNX 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.

Ncnonb3yeMmas ons oueHKN akuWii MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (aKuMi) WMHOCTPaHHbIX MHBECTULMOHHbIX (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 pbIHOYHOro mMHAMKaTopa (6eHumapka)
aKUMA MHOCTPAHHbIX 3MUTEHTOB, naesB (akuuii)
WHOCTPaHHbIX doHaoB, TOpryembix Ha
MHOCTPaHHbIX bupxax, a Takxe aKumm
MeXAyHapoAHbIX KOMMNAHWIA MCMONb3yeTcs WMHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpasBenivBas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeanvBoOW
CTOMMOCTM [AaHHOM LUeHHoW 6ymarm Ha AaaTy,
npeaLwecTBYOLYIO nate BO3HWKHOBEHMUS
OCHOBaHUN ansa npumeHeHuns moaenun CAPM.

Mo peno3uTapHbIM  pacnMckaM  UCMNONb3YyeTcs
PbIHOYHbIM UMHAEKC (6beHuMapk) B OTHOLWEHUMU
6a30BbIXx akTuBoB. lpn 3TOoM BbibMpaeTcss WMHAEKC
(6eHuMapk) Tol OGupxesBon naowanku, B CTpaHe
KOTOPOA BefeTcs OCHOBHas AessTeNbHOCTb
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 ¢doHAaoB, akuui
MeXAayHapoaHbIX KOMMaHui B KayecTBe

6e3pnCcKoBOM CTaBKM AOXOAHOCTU TMPUMEHSIETCH
CTaBka MO rocyaapcrBeHHbIM Gymaram B BantoTe,
COOTBETCTBYIOLWEN BanTe NCXOAHON KOTUPOBKMK 1
YPOBHS OUEeHMBAEMOM akumm (nas). Ons
Aeno3nTapHbIX pacnucok B kKadectse 6e3pucKoBOM
CTaBKM [OXOAHOCTWM MpPUMEHSIeTCA CTaBka Mo
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeAeTCs  OCHOBHas  AesdTeNbHOCTb  3MUTEHTA
npeacTaBNseMOro akTuea Aeno3nTapHOM pPacnumcKu.
B cnyyae HeCcoOTBETCTBMS  BasoTbl  CTaBKM
6e3pncKkoBOM  OOXOAHOCTU  BalkTeE  UCXOAHOWM
KOTMpPOBKM 1 ypoBHSA, ucnonb3yetcs 6e3puckosas
CTaBka B BajTe, COOTBETCTBYKOLWEN BankTe
MCXOAQHOMW  KOTMpPOBKM 1  ypoBHA. Ecam B
MpunoxeHnn 6 He ykasaHa CTaBka B HeobxoanMom
ANna  pacyeTa BanwTe, TO Takasd  CTaBka
onpeaensieTcs C Yy4YeToOM YC/OBUMA HacTosiLero
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 YpOBHSA 1 wuvepapxum crnpaseanmBomn
CTOMMOCTM Ha jJaTy, npejlecTeyWylo aarte
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 OLleHKU cripaBea/imBo 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
pacnopsXeHus LEHHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHuUto.

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

LleHHble Mopsaok onpeaeneHna crnpaBea/iuBo CTOMMOCTHU
6ymarm
LleHHas 6ymara . .
ABNAeTCs Ona onpegeneHuss crnpaBensiuBoli CTOMMOCTUM LEHHOW 6ymarm
AONONHUTENbHBI ncrnonb3yercsa LuUeHa Bbinycka (aHanormyHoro akrtmea), Mo
M BbIMYCKOM OTHOLUEHUIO K KOTOpPOMY JaHHbIN BbIMYCK ABNsieTCs

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

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

nopaaky A0 BO3HMKHOBEHUA CnpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOWN
6YMaFVI, SABNAOWENCS AOMOJIHUTENbHbIM 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 LEeHHbIX 6ymar, Ans KoTopbiX onpeaeneH
aKTUBHbIN pPbIHOK LEHY WCXOAHOW LuUeHHon 6ymarn Ha p[aTy
onpepeneHna CYA, wucnonb3yeTca cnpasegnmeBass CTOMMOCTb
NCXOAHOM LeHHOoM 6yMmaru, onpeaeneHHas Ha AaTy KOHBepTauuwu,
CKOppeKTUpoBaHHas C y4yeToM KoadduUMEeHTa KOoHBepTauum
(ncxoaHble fAaHHble YpPOBHS 2).

CnpaBeanueasi CTOMMOCTb  OMnpeaensiercs
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 aKUUI, SABNSETCS 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
KOHBEPTUPOBAHHbIX aKLWNA.

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

CnpaBen/iMBo CTOMMOCTbIO aKLMI, NPU3HaHHbIX B pe3y/bTaTe
KOHBEpTaUUN MPU KOHCONMAAUMU UCXOAHbIX aKUuun, aBrseTcs
cnpasennnBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuum,
YMHOXeEHHas Ha KoadhduumeHT KoHconmaaumu.

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

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

CnpaBeanueoii CTOMMOCTbIO aKUWA BHOBb CO34aHHOMO B
pe3ynbTaTe peopraHusaumum B doOpMe pasgeneHus umm
BblAENIEHMS  aKUMOHepHOoro  obuiecTtBa, MNpu3HaHHbLIX B
pe3ynbTaTe KOHBeEpTauuMW B HUX UCXOAHbIX aKuUi, SABNAETCS
cnpasennvBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKunim,
AeneHHas Ha ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pe3ynbTaTe pasfefieHuUs WKW BblAENeHWs COo3[aeTca ABa Wau
6onee AKLUMOHEPHbIX obuiecTBa, Ha KoadPUUneHT
KOHBepTaumnu aenuTtcs oueHou4Has CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWUWA, YMeHbLUeHHas MnponopLuMOHanbHO
aone MMyLLecTBa peopraHmM30BaHHOro AKLIMOHEPHOro
obuwecTBa, rnepeaaHHoro aKLUMOHEPHOMY obuiecTsy,
CO34aHHOMY B pe3y/ibTaTe pasaeneHns unm BblaeNeHus.

CnpaBeanneass CTOMMOCTb akKLUWIA BHOBb CO3[1@HHOMO B
pe3synbTaTe peopraHusauum B dbopme BblAEe/IEHUS
aKLUMOHepHOro o6llecTBa, MPU3HAHHbLIX B pe3ynbTate WX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKUMOHEPHOro o6l EeCTBa, CYMTAETCA paBHOM HYJIIO.

CnpaBenavBoi CTOMMOCTbIO obnuraumMm HOBOrFoO  BbINycCKa,
MPU3HaHHbLIX B pe3ynbTaTe KOHBEepTauum B HUX WUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa Takux obnurayui,
aBnsieTcs CyMMa  3Ha4yeHun cnpaBeasinBom CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraunn 6e3 ydyeta HK[ u 3HayeHue
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 pow3BOAHBIN (HUHAHCOBBIM MHCTPYMECHT MPU3HAETCSl B ATy OTPAKECHUS OpoKepoM
nproOpeTeH st/pearTn3aiii COOTBETCTBYIONIETO CPOTHOTO KOHTPAKTa Ha OHUpIKe.

IIpexpamenue NpU3HAHUA OHP)KEBOTO MIPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA IPOUCXOANT:

- B CIIy4ac MCTIOJIHEHHUS KOHTPAKTa,

- B pe3yJbTaTe BO3HMKHOBEHHsI BCTPEYHBIX OOS3aTENBCTB 10 KOHTPAKTy C TaKOW ke
cnienuduKalyei, T.e. 3aKIF0UeHIe 0CETHOM CENKH;

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

OneHKa CTOMMOCTH MPOM3BOHOT0 (MHAHCOBOT0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SBISETCS OWMprka, Ha KOTOPOH
®DoHIOM OB 3aKII0YEH COOTBETCTBYOIINI KOHTPAKT.

CnpaBeuInBO CTOMMOCTBIO MPOHU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISETCS €TI0 MOCIEAHSA
pacdeTHas IeHa (TeopeTHdeckas IIeHa), ompenenseMas Oupxei, Ha kKortopoir DoHIOM OBUT 3aKIIOUEH
COOTBETCTBYIOIINI KOHTPAKT.

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

7. Ilpu3HaHMe U olleHKA 1e0UTOPCKOI 3210/1’KEHHOCTH U NPeIoIJiaT

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

Ecnmn B pesymbraTe coBepiieHHs caenok ¢ wumymectBoMm [IM® BosHukaer neGuTOpcKas
3aJJOJDKCHHOCTb, U, COTJACHO YCIOBHSIM CIENIKH, HE ONpeJelicHa KOHKPETHas JaTa ee IOTallieHHs, HO
yKa3aH MpEeAeTbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 330JDKEHHOCTh JOJDKHA OBITH MOTAIlIeHa, TO IUIS
ONIpEZICTICHUsI CIPABEUIMBOM CTOMMOCTH CPOK IIOTAIICHWS TaKOH 3aJ0JDKCHHOCTH IIPUHHMAETCS
MaKCHMaJIbHBIM B OTCYTCTBHE OOOCHOBaHHOT'O HKCIIEPTHOTO (MOTHBHPOBAHHOIO) CYXK/ICHHS YIIPABIAIONICH
KOMaHUM 00 MHBIX CPOKaxX MOTallleHUs] TAKOH 1eOUTOPCKOH 33/10JDKEHHOCTH.

Ecnu ycnoBus clienku He coaepikaT KOHKPETHON MaThl MOTameHus JeOUTOPCKOH 3aJ0KEHHOCTH
U OTCYTCTBYET NpEAETbHBIM CPOK IOTallIeHus, TO AJS Lenel OmpeneleHHs CIPaBeIMBOIl CTOMMOCTH
TaKOM CPOK JOJDKEH OBITh YCTAaHOBJIEH HAa OCHOBaHMHM OOOCHOBAaHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHHUS YIPaBISIONEH KOMIaHNH.

Ilpn ompeneneHnu cpoka moOTaIIeHUs IEOMTOPCKOM 3aOIDKEHHOCTH B CIIydae €CiIH CpOK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMM CAENKM 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 1eHb (B OTHOLIEHUH NEPeHOCca B CBSA3M C NMPAa3JHUYHBIMI/HEPAOOUYMMH JHSAMH TOJIBKO B CiIydae,
ecyu onmy6srkoBaH [Ipon3BOICTBEHHBIN KaleHAaph HA COOTBETCTBYIOIIHNA TOX).

JebuTtopckast 3a10JDKEHHOCTh 10 MPOIEHTHOMY (KYIOHHOMY) JIOXOJIy MO JOJNTOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJJOJDKEHHOCTh N0 YacTHYHOMY/IIOJHOMY IOTAlICHUI0 SMUTEHTOM OCHOBHOIO
JI0JITa 10 JIOJTOBBIM IIEHHBIM OyMaraM OpU3HaeTcs:

- Jis nebuTopckoit 3aJ0KEHHOCTH 10 IIPOLIEHTHOMY (KYTIOHHOMY) JOXOAY IO JTOJTOBBIM
[IEHHBIM OymaraMm - JjaTa HacTYyIJICHHS Hadajla CPOKa MCIIOJHEHHUS 00s3aTeNhCTBA TI0 BBIIUIATE KYTIOHHOTO
JI0X0/1a (1aTa OKOHYaHMs KYIIOHHOTO IIEPHO/1a) B COOTBETCTBHH C YCIIOBHSMHU BBIITyCKa [IEHHOW OyMaru.

- Jns neOUTOpCcKOi 3a0JKEHHOCTH 10 YaCTUYHOMY/TIOJHOMY HOTAIIEHHIO 3MHUTEHTOM
OCHOBHOTO JI0JITa TI0 JOJITOBBIM IIEHHBIM OymaraM — /1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIeHHs] HOMHHAIA
Ha OCHOBAHMH PELICHUS 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 SMHUTEHTa, 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 OIPEALIACTCA B CICAYIOLIEM IMMOPSAIKE:

a) B pazMepe, opeACJICHHOM Ha JaTy HACTYIIJICHHUSA CPOKa UCIIOJIHECHUA COOTBCTCTBYIOLICTO
00s13aTenLCTBa (,uaTy HUCTCUYCHUS KYIOHHOI'O nepnoz[a) B COOTBCTCTBHUU C YCJIOBUAMU BBIITYyCKa HCHHOﬁ
6yMal"I/I, U UCXOJ U3 KOJIMYCCTBA LHCHHBIX 6yMar Ha AaTy HACTYIUICHUS YKAa3aHHOT'O CpOKa - C 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 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHUKHOBEHHUS HHBIX coObITHi o 00€ECIIEHEHHIO.

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

OueHka CHpaBeUIMBOM CTOMMOCTH JEOMTOPCKON 3aJOJDKEHHOCTH II0 YaCTHYHOMY/IIOJHOMY
MOTAIICHUIO YMUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM IIEHHBIM OymMaraMm OIpPEEIseTcs] B CICIYIOIEM
HOPSAIKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HACTYIICHUS] CPOKa UCIIOJHEHUsI COOTBETCTBYIOIETO
00513aTeNIbCTBA B COOTBETCTBHHU C YCJIOBUSIMH BBIIYCKa IIEHHON OyMaru, U MCXOJs U3 KOJIMYECTBA 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
00s13aTeNbCTBa  pOCCHMCKUM 3MHTEHTOM, 10 (mecaTh) paboumx MHEH C JaThl 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 paHHEeH U3 1aT, yKa3aHHOH B IIL.a.

CrpaBeuinBasi CTOUMOCTh J€OUTOPCKOH 3aJJ0JPKEHHOCTH 110 MPOIIEHTHOMY (KYIOHHOMY) JTOXOIY,
YaCTMYHOMY/TIOJTHOMY TIIOTAILICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
npusHaetcs paBHodd 0 (Houw), B ciyyae oduimanbHOro omyOIMKOBaHHS COOOIIEHHS O OaHKPOTCTBE B
OTHOIICHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO 1IEHHOI OyMmare) - ¢ JaThl O(GHIMAIBLHOTO OMYOJMKOBAHUS
Takoro coobuieHust. Takoi NOPsAOK MPUMEHSIETCS K 003aTeNIbCTBAM 3a CIIETYIOMIUME UCKITIOUESHHSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLEHUBAEMOI0 OICHIIUKOM, OOECIICYeHHOTO TOPTyeMbIMH IIEHHBIMH
Oymaramu, HEIBW)KUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaxXOBKOH JTMOO HMOPYYHTENBECTBOM TPETHHX
. OreHKa 00eCcTIeYeHHOTO JoJIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH TTOJIYYEHHSI BBIIUIAT MIPU
peanmzanuu oOecriedyeHns] Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOTO) CY>KACHHS
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,
COCTaBIICHHBIH He paHee 6 MecaleB 10 AaThl orfeHkH CYA, 1o COCTOSIHMIO Ha JaTy Hadaja MpOLEHypPbI
0aHKpOTCTBa WM No3Hee. [Ipy HCIoIb30BaHUM OTYETa OLEHIIMKA NPH TOSBICHUN HOBOW MH(OpMAaLUK O
CHIDKEHHH BO3MOKHOCTH BOCTPEOOBaHMSA 33 J0JDKEHHOCTH MM CHIDKEHUH OIICHKH MOTEHIIHAJIBHBIX CYMM K
MOJYYEeHUIO YIPABISAIOMAs KOMIIAHMA JOJDKHA B CpPOK He Oosiee 2 Helenb MOIYYUTh HOBBI OTYET
OIICHIITMKA JHOO0 MPUHATH CTOUMOCTD 33JI0JKEHHOCTH PAaBHOH HYIIIO.

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

Aoxoada no Aeno3ntTapHbiM paCnMckam

Buabl aktuBoB Jebutopckas 3af40/KEHHOCTb MO BbinNjaTe AUMBMAEHAOB MO aKuusMm,

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 PAacCrMCOK POCCUMACKUX SMUTEHTOB:
- [aTta, C KOTOpOW UeHHble 6yMarum HauyuHaloT ToproBaTbcd 6e3 yueTa
06bsABMEHHbIX ANBMAEHA0B/A0X0A0B (AN5 TOPryeMbiX LeHHbIX 6ymar);
- gaTta dwukcauum peecTtpa akuuoHepos/BnajenbueB LeHHbIXx 6ymar ans
BbINAaTbl AMBUAEHAOB/A0X0A0B (AN HETOpPryeMblX LeHHbIX 6ymar, a Tak
Xe B C/lydae HeBO3MOXHOCTU onpefennTb AaTty, C KOTOPOW LeHHble
6ymaru HauynHawT TOoprosaTbCs 6e3 yyeTa 06BbSABNEHHbIX

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

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

Ecnn pata CIJVIKcaLI,VIVI CMUCKa J1ML He 4BN4eTCAa TOproebiM AHEM, TO AaTa,

34



KOraa YyKasaHHble UeHHble 6yMaryM HauyuMHaloT ToproBaTbcs 6e3 ydeTa
06bsABMEHHbIX  AMBMAEHAOB, oOnpejensercs B COOTBETCTBUM  C
nHdpopmaumen HKO AO HP[ kak geHb dumkcaumm cnmcka vy, MMerwmx
rMpaBo Ha MoJlyyeHne AoxoAa, MMHYC OAMH TOProBbIA A€Hb;

2) aKUuMi, AenN03UTapHbIX PaCNUCOK MHOCTPaHHbIX SMUTEHTOB:
- parta, C KOTOpPOM ueHHble 6ymary HaudmHatoT ToproeaTbcs 6e3 yueTta
0b6baBneHHbIX ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpYlo onpeaensiTcs nMua, MMerLmne npasBo Ha noaydyeHune
avBnaeHpos/noxonos (B OTCyTCTBUM MHGpopMaumn o DVD_EX_DT).

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

Mpwn oTcyTCTBMM MHMOPMALMN U3 Bblle yKa3aHHbIX UCTOYHMKOB (B
TOM 4yucne O pasMepe MNpPUYUTAOLLMXCS BbINJAT) - AaTta  3a4YnC/eHus
AEHEeXHbIX CpeACTB Ha pacyeTHbIM CYeT ynpasnsiowen komnaHnum A.Y.
MA® (B TOM uncne Ha cyeT 6pokepa, oTKpbITei ana YK A.Y. MNO).

B maTy npusHaHus Heo6XxoAMMO OnpeaennTb KOJIMYECTBO LEHHbIX
6ymMar Ha paTy GuKcauMm peecTpa aKLUMOHepoB/BNaAenbleB LEHHbIX
6ymar 4ss BbinjaTbl AMBMAEHAOB/OOXOAOB WAWM Ha AaTy, Ha KOTOpPYHO
onpeaensawTcs ua, nMerowne npaso Ha nony4yeHue
ONBUAEHAOB/OX0A0B C YYETOM 3aK/IlOUYEHHbIX, HO HEMWCMNONHEHHbIX
CAEenoK.

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

e [laTa nuMKBMAaUMM BSMUTEHTa, CcorjacHo Bbinucke wu3 EMPKOJT (nnn
BbINMUCKU n3 COOTBETCTBYHOLLENO YMNO/THOMOYEHHOIO opraHa
MHOCTPaHHOIo rocygapcrea).

B oTcyTcTBME Npu3HAKOB 06eCUeHEHMS :

o B TeueHue 25 paboumx AHEN C AaTbl NMpuU3HaHusA Aebutopckon
3a40/KEHHOCTU POCCUMCKUX 3MUTEHTOB, B TeueHue 45 pabouumx gHen c
AaTbl NpU3HaHMSA ebUTOPCKOM 3a40/KEHHOCTM MHOCTPAHHbLIX SMUTEHTOB,
a TakK Xe MeXxAyHapoAHbIX Koprnopauuii.

OueHka cnpaBeanuBOM CTOMMOCTM AebUTOPCKON 3a40/IKEHHOCTM no

BbiNJaTe AMBUAEHAOB NO akuMsaM, Aoxo4a No Aerno3MTapHbIM pacnuMckaM B

TeYeHMe BCEro CpokKa KBanAuduKaumMnm TaKOW 3a40/HKEHHOCTM Kak

ornepaunoHHON He KOppPEKTUPYETCS M oOnpeaensieTtcs B HOMUHANIbHOM

BeNIMUYMHE NCX0as U3:

e KOSIMYeCTBa akuuin/neno3mTapHbIX pPacnucok, YYTEHHbIX Ha cyeTe Aeno
MN® Ha paTy, Ha KOTOPYIO OnpeaensaiTcs auua, UMerlwue npaso Ha
nosyyeHne AVUBUOEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEWCMOHEHHbIX
CAEeNnoK. u

e obbsBneHHoro pasMepa amBuaeHaa (Aoxoda), NpUXoAsLLEerocs Ha
OAHY UeHHYlo byMary cOOTBETCTBYlOLWEN KaTeropumn (Tuna) 3a Bbl4ETOM
Hanoros 1 cb60poB B cny4yae, ecin 3TO NPUMEHUMO.

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

Mo ncreyeHmn cpoka kBanudukaumm AebUTOPCKOM 3a40JIKEHHOCTM Kak
onepaunmoHHON, crnpaBensMBas CTOMMOCTb onpeAensieTcs B COOTBETCTBUMU
¢ [MpunoxeHmnem 4.
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HAdara M | Cnnucok obwmx cobbiTnii, npuBoasWMX K obecueHeHMto, YyKasaH B
cobbIiTHsA, MpunoxeHun 4.

npuBogswmne K
obecLieHeHHIo

AOEGUTOPCKAA 3AJOJDKEHHOCTb 110 JOXOJAM HWMHBECTHUIIMOHHLIX ITAEB
POCCUMCKUX MNP U HAEB (AKLIUIN) MTHOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU
KOTOPBIX BXOJAT B COCTAB HMMVYIIECTBA IIM®, IIO 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 [AO0MeBOro y4yactmss B YCTaBHOM KanuTane PpOCCUNCKUX WU
WHOCTPaHHbIX KOMMaHWM.

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

NMpU3HaHNSA obsa3aTenbCcTBa MO BbINJATE A0XO0AA, YKasaHHas B coobueHun o
BbiNsaTe AoxoAa MO WMHBECTUUMOHHbLIM MasM poccuncknx MUO n
nasMm (akumsiM) MHOCTPaHHbIX WHBECTUUMOHHbIX OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odumumnanbHOM calnTe ynpasnsoowen KomnaHum mnm B opmunanibHOM
coobuweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinaaTte
poxopa (Ans kBannduUMpPOBAHHbIX MHBECTOPOB) WM Ha OCHOBaHWUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNOAb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn HaudmHaoT
TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AaHHbLIMKU [OCTYMHbLIX MHGPOPMALMOHHbBIX CUCTEM
nnu (B oTcyTcTBUM MHPopMauunm o DVD_EX_DT) maTta, Ha KOTOpyto
onpegensalTca  uMua, nMetowme npaso Ha nonydyeHume
ANBNAEHOO0B/A0X0A0B;

e [aTa onpeaeneHus BbiNnaTbl 40X04a, COrMacHO WMHGoOpMaunm Ha
oduvuManbHOM canTe ynpasnsfloWen KoMnaHuu/e oduunaibHOM
coobuwieHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
poxopa (Ana 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 oTCYTCTBMM MHGOPMaUMN U3 BbllIE YKa3aHHbIX 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,VIVI peecTtpa aKLl,MOHepOB/BJ'IaD,eJ'IbLI,EB LEHHbIX
GYMaF ONs BbiNNaTbl AMBUAEHA0B/O0X0A0B WM Ha AaTy, Ha KOTOpYHo

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

Kputepun e [Jlata wucnonHeHus obs3aTenbCcTB  NO  BbiMJA@Te  40X0A4a,

npekpaiujeHuns noaTBepXAeHHOW 6aHKOBCKOWM BbIMUCKOMW C pacyeTHOro c4eTa

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

e [laTa nukBMpaumm nuda o0653aHHOrO MO  UEeHHbIM 6ymaram
MHOCTPaHHOIr0 WHBECTUUMOHHOro ¢doHAa, AoxoaaM OT [A0NeBOro
yyactus;

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

o B TeueHme 25 pabounx gHen C gaTbl NpU3HaHUSA AebBUTOpPCKOMn
33J0/KEHHOCTU MO UEHHbIM 6ymMaraMm 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 Cpoka, YCTAaHOB/IEHHOMO peLeHneM o BbinsaTte
Aoxoda OT [AOSeBOro yyacTuss B YCTaBHOM KanuTane WU  WHbIM
@HasIOrMYHbIM AOKYMEHTOM, ANS1 BbIMaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnu ycTaHOBNEHHbIN CpPOK BbINjaTbl A0Xo4a OT AOJIEBOr0 y4yacTus
npesbiwaeTr 25 paboumx gHen, To gebutopckas 3a[0/IKEHHOCTb MO
BbINaaTe AoxoAa He MoXeT 6biTb KBanmdunumpoBaHa onepaunoHHON.

OueHka cnpaBeanvMBol CTOMMOCTM AeBUTOPCKOM 3aA0/KEHHOCTM MO

aoxoaaMm naeB poccuiickux MA® un nasam (akuuaMm) MHOCTPAHHbIX

WHBECTULUMOHHbIX HOHAOB, Man KOTOPbIX BXOASAT B COCTaB MMYLLECTBa

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

ornepauMoHHOW onpeaenseTcs UCXons us:

e KOMWYecTBa WHBECTULUMOHHbLIX naeB [MMU® uanm naeB (akuui)
WHOCTPaHHbIX WHBECTUUMOHHbIX (OHAO0B, Mau KOTOPbIX BXOAAT B
coctaB mmyuwectea MNP, yuTeHHbIX Ha cyeTe peno MNMNO® Ha paty
onpegeneHns CHA C y4yeTOM 3aKJO4YEeHHbIX, HO HEWCMNOSIHEHHbIX
cOenokK;

e 06bsIBNEHHOr0 pasMepa JAoxoda MO0 WHBECTUUMOHHOMY nato,
yKa3aHHoro B coobuweHuu o BbinaaTe AoxoAa MO UHBECTULMOHHbLIM
nasM poccuncknx TMUO® un  nasMm  (akuuMsiM)  WMHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOpble BXOAAT B COCTaB WMMyLLecTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX MHPOPMALMOHHBIX CUCTEM WM oduuManbHbIM CanToM
(odbmumanbHbiM NMMCbMOM) YNpPaBSOLWENA KOMNAHUN.

OueHka cnpaBeanuBol CTOMMOCTU AeOUTOPCKOM 3a[0/IKEHHOCTM MO

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

cpoka KBanudunkaummn 3a40/1KEHHOCTH Kak onepauuoHHOMN

onpeaenseTcs B CyMMe 06bSBNEHHOr0 A0X04a Ha A0/ BlaZeHus.

B cnyuae otcyTcTBua odwuuManbHOM MHdOpMauumM O pasmepe Hasnora
Ha goxoabl MO UEHHbIM 6yMaraM WHOCTPaHHbLIX 3MWUTEHTOB,
noanexawiero yaepXaHwuto, MNpUMEHSIETCS MaKCUManbHO BO3MOXHas
cTaBka Hanora B pa3smepe 30%.

Mo ncreyeHmnun cpoka Keanmdumkaumm 4edbUTOPCKON 3a40/1XKEHHOCTM KakK
ONepauUMoHHON, a TaK e B CNy4dae BbIIBAEHUS WHbIX CO6bITUN,
npuBoAsAWKMX K obecueHeHUt0, crnpaBeanBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C lNMpunoxeHuvem 4.

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

CrpaBeuiiBas CTOUMOCTh JACOUTOPCKON 3aI0JDKEHHOCTH IO J0XO0JaM OT JOJEBOrO Y4YacTHs B
YCTaBHOM KalluTaJIC (Z[C6I/ITOpCKa}I 3a0JDKCHHOCTD IO 10XO0AaM MHBCCTUIIMOHHBIX I1aCB pOCCHfICKPIX IM1d
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U maeB (aKUMi) MHOCTPAHHBIX WHBECTHIMOHHBIX (DOHJIOB, MaW KOTOPBIX BXOAAT B COCTaB MMYIIECTBA
[MNU®D, no noxonaMm OT IOJEBOTO YYacTHsl B YCTAaBHOM KallUTajle) ONPENEIseTcsi B CyMME OOBSBICHHOTO
JIOXOJIa Ha JIOJI0 BIAJICHHUS.

Kpurepuu npusHaHus:

- JlaTol TPH3HAHUS J0XO0Ja IO MasiM, SBJISIETCS JlaTa BOSHUKHOBEHHMS 00S3aTENbCTBA 110
BBIIUIATE JJ0XO0Ja, YKa3aHHas B COOOIIEHWM O BBHIILUIATE JOXOJA IO MHBECTHUIMOHHBIM masM [IVM® n masm
(axnmsiM) MHOCTPAHHBIX HMHBECTUIMOHHBIX (POHIIOB, KOTOPBIE BXOAAT B cocraB umyinectsa I[IM®, B
cootBercTBHH ¢ MH(opMarmeit HKO AO HPJT;

- JlaTa OINpPEAENCHUsS BBIIUIATBl 10XOAa 10 WHBECTHULIMOHHBIM masM poccuiickux [MTNO,
coracHoO MH(popMaImu, Ha OQUIHAIEHOM CaifTe YIpaBIAIOIei KOMIIAHIH/B OQHUINAIHFHOM COOOIICHHH;

- JaTa MPUHSTHS PEIIeHUs oO0mero coOpaHMs O BBIIUIATE TAKOTO JOXOAa OT JOJIEBOTO
y4acTHs B yCTaBHOM KalHTajie;

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

IIpexpaieHue npU3HaHUS:

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

- Jara nukBumanuy Juna, OOSM3aHHOTO IO IIEHHBIM OyMaraM  HMHOCTPaHHOTO
WHBECTHILMOHHOTO (hOHAA;

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

Hara n coOBITHSA, TPUBOIAIINE K 00ECIICHEHHIO:

CrpaBe/uinBasi CTOMMOCTb JeOMTOPCKOHM 3al0JKEHHOCTH II0 JI0OXOJaM HHBECTHLIMOHHBIX I1aeB
poccuiickux [TM® u masim (akuusM) WHOCTPAHHBIX MHBECTHLHOHHBIX (DOHIOB, Mau KOTOPHIX BXOZASAT 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, 00s3aHHOTO TO MHEHHOH Oymare) - ¢ AaTel OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyromux cutyanusax:

- €CJIN JCHEXHbIE CPEICTBA HE MOCTYNHIM Ha CYET, OTKPBITHIN yNpPaBIAIONIEH KOMIAaHUU
J.Y. TIN®, B cimydae ecnu CBEICHUS O PEKBU3UTAX OAHKOBCKOTO cyeTa I IMEPEUMCIICHHUS JI0XOoaa
yKa3aHbl BEPHO - C JaThl, CIEAYIOWEH 32 JHEM OKOHYaHMs CPOKa BBIILIAT JOXOAA M0 WHBECTULOHHBIM
nastm poccuiickux [TM® B coorBercTBuu ¢ I1J1Y (HO He Oonee 25 pabounx nHei);

- €CJIM JICHEXXHBIE CPE/ICTBA HE MOCTYNHIN HA CYET, OTKPBITHIN yNPaBIAIOMIEed KOMIAHUU
A.V. IIU®, B ciyuae ecnau CBEICHHS O PEKBU3UTaX OAHKOBCKOTO cyeTa ISl MEPEUUCIICHUS J10XO0/a
yKa3aHbl BEPHO - C JaThl, cilenyromien 3a 25 (Baauate msaTe) pabouuM JHEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBIM OMNpenessIoTCs JIMIA, UMEIOIINe PaBO Ha TOJNyYEHHE JOXOfa o masM (AKIHAM) HHOCTPAaHHBIX
MHBECTHIMOHHBIX (OHIOB;

- €CIIN JICHEKHBIE CPEACTBA HE MOCTYNWIM HA CUET, OTKPBITHINA ympaBisromed komnanuu Y.
[MN®D, B cmy4ae ecim cBeleHHUS O PEKBU3MTaX OAaHKOBCKOTO cyeTa JJIsl MEPeYHCIeHUs I0XO0Ja yKa3aHbI
BEPHO — C JaThl, CIEIyIOMEH 3a JHEM OKOHYAHMS CPOKAa BBILIATHI J0XOJAa OT JOJEBOrO Y4acTus B
YCTaBHOM KaIlUTaJIE;

- IPY BO3HUKHOBEHUH MHBIX COOBITHI 0 00ECIIeHEeHNIO,;

CIIpaBeNIUBasi CTOMMOCTh JeOUTOPCKON 3aJ0DKEHHOCTH IO J0X0JaM OT JOJIEBOTO y4acTHs B
YCTaBHOM KaIlUTalle KOPPEKTHPYETCS B COOTBETCTBUH C IOPAIKOM, YKa3aHHBIM B IyHKTe 2 paszzena Il u B
[Ipunoxennn 4 Hacrosmux [pasu.

JleOuTopckas 3aJI0JDKEHHOCTD 10 MPOLEHTHOMY JOXOJY MO JICHEeXKHBIM CPEACTBAM Ha CYETax, B
TOM YHCJIE [0 MUHUMAJILHBIM HECHUKAEMBIM OCTaTKaM:

Kpurepuu npuzHaHUs:

- Jlata Havana 00s3aTeNbCTBA COTJIIACHO YCIIOBHUSIM JIOTOBOPA/COTJIAIICHHS O MPOICHTHOM
JIOXOJIe IO JICHEKHBIM CPEJICTBAM Ha cueTax ynpasisitounie kommnanuu [1.Y. ITN®

Kpurepun npekpaiieHus Mpu3HaHUS:

- Jlata oOkOHUYaHHSA O0O0s3aTEIbCTBA COTJIACHO YCJIOBHSM JOTOBOPA/COTJAIICHHS O
MIPOLICHTHOM JI0XO/I€ TI0 JICHEKHBIM CPEICTBaM Ha cueTax ynpasistomeid komnanuu 1.Y. [TNO;

- JlaTa mepeycTyIku mpaBa TpeOOBaHMs O BBITUIATE BKJIAJa M HAYUCICHHBIX MPOIEHTOB Ha
OCHOBaHHUH JIOTOBOPA;

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

- Jlata nukBupanmmu OaHKa COTJIACHO WH(OPMAIMKM, PaCKpPBITOH B  OQUIIHATBHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o nukBunamyu 6aHka).
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CrpaBeuiiBasi CTOUMOCTh JICOMTOPCKOM 3aI0JKEHHOCTH 110 MPOIICHTHOMY TOXOJY IO JICHEKHBIM
cpeactBaM Ha cyeTtax ynpasisiomed komnanuu Y. [IU® onpenensercs B CymMMe HAuMCICHHBIX
COTJIACHO YCJIOBUSM JOTOBOPA/COTJIANICHHS MPOICHTOB HA CyMMY HECHH)KaeMOI'0 OCTaTKa - B Cliydae, eCiid
YCIIOBUSI HAUUCIIEHHSI MPOIIEHTOB TIO3BOJISIIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

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

IIpouast nebuTopckas 3a10KEHHOCTD!
- Jleburopckass 3aJO/DKEHHOCTh, BO3HHKINAS B pPE3YJbTaTe COBEPIICHHA CHEIOK 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 DOHA BEICTYNAET apeHIaTOpOM,;
- Jleburopckas 3a/10JDKEHHOCTD YIIpaBiisiione komnannu nepex [TN®;
- Jleburopckast 3a710/DKEHHOCTD, BO3HHKIIIAS [0 JOTOBOPaM C ayAUTOPCKOW OpraHu3alueH,
OLICHIIIMKOM, CIIEIMATU3UPOBAHHBIM JIEMIO3UTapUEM, PETUCTPATOPOM, yKa3aHHBIMHU B npaBmiax Y ITHUD;
- Jleburopckass 3aJOIDKEHHOCTh IO Hajoram, cOopaM, MOIDIMHAM B OIOJKETHI BCEX
YpOBHEH;
- Jleburopckas 3a10JDKEHHOCTD 110 BO3MEIIEHHIO CyMMBI HaJIoroB U3 Orokera PO;
- Jleburopckas 3a10/DKEHHOCTS 110 CyICOHBIM PEIICHHSM;
— Jlebutopckast 3a0JKEHHOCTh, BO3HHMKIIAS B PE3yJIbTaTe Mepelnaddl eBpooOIuranuii B
OIIIaTy 3aMEIIAfONINX OOIUraliil MPY NX Pa3MEIICHNUH (B TOM YHCIIE B CITydae Ieperadn
(ycTynku) BceX HMYIIECTBEHHBIX M HHBIX IIpaB IO €BPOOOJIMTALUSAM POCCUHCKUM
IOPUINYECKHUM JIUIIAM);
- [Ipoyas nebuTopcKas 3aJ0IKEHHOCT.
Kpurepuu npusHaHus:
- Jnist neGUTOPCKOM 3a70/KEHHOCTH 110 BO3MEIIEHHIO CYMMBI HAaJIOroB 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;
— Jlebutopckasi 3aq0/DKEHHOCTh, BO3HHUKINAs B pe3ylbTare meperadd (YCTYIKH) BCEX
MMYIIECTBEHHBIX U MHBIX MPAB [0 €BPOOOIHTaisIM POCCHUCKIAM IOPUIMUYECKIM JIHIIaM B
OIJIaTy 3aMEINAIOMMX OONMTaluii TpH WX pa3MEmICHHH — Jara YCTYNKH BCEX
MMYIIECTBEHHBIX M HWHBIX TMpPaB MO €BPOOOIUTAIMSAM B COOTBETCTBHH C JIOTOBOPOM
yCTYNKU TpeOoBaHus (WM B TOM CiIydae, €CIH JOKYMEHTOM, COJEPKalluM YCIOBHUS
pa3MeIeH st [ICHHBIX OyMmar, mpeaIyCMOTPEH OJHOCTOpOHHMH akT ycTynku mpas (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).
- Jis ocTankHBIX BHIOB aKTHBOB - JIaTa MepeAadl aKTHBOB (IEHEKHBIX CPEICTB) JIHILY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a0IDKCHHOCTD.
Kpurepun npexpaieHus: Npu3HaHUA:
- Juis neduTopCcKO# 3aJ0KEHHOCTH TI0 BO3MEIIICHHIO CYMMBI HaJIoroB U3 Oromkera PO —
JlaTa UCTIOHEHHs 00s13aTenbeTBa nepes [IM® cornacHo HanoroBoMy koaekcy PD;
- JInst ocTaibHBIX BUJIOB aKTUBOB:
— Jlata ucnionaenus obs3atenscTs nepen [IMD, cormacHo 10ToBOpY;
- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Buimucke, u3 EI'PIOJI;
— JlebGutopckas 3aJ0/DKEHHOCTh, BO3HHKIIAS B pe3ylbTaTe Iepenadyn (yCTYIKH) BCeX
MMYIIECTBEHHBIX U UHBIX TPaB M0 €BPOOOTUTaIIsAM POCCUHCKAM IOPUAMIECKAM JIUIAM B
OIUIaTy 3aMeIaoNuX OOIUTAINN P UX pa3MEelIeHUH:
JlaTa 3a4MCIICHMS 3aMelaronux ooauranuii Ha cueT nerno YK J1.V. [TN®;
JaTa TMOJIy4eHUs JOKYMEHTOB M YBEIOMIICHUH, NPEAYCMOTPEHHBIX JOKYMEHTOM,
COJICpIKAIIUM yCJIOBUS PasMCEIICHHUs IIEHHBIX OyMmar, B cly4ae OTKJIOHCHUS OQepTHI
(ycTymka mpas 1mo eBpoOOIHraysaM) SMUTCHTOM 3aMEIIAIOIINX OOIHTaIlHii;
- JlaTa TpEeKpaIeHHs JOTOBOpa Ha MPHOOPETEHUE 3aMEIIAIONINX OOMHUraIyii (B TOM YHCIIe
MO0 WHBIM OCHOBAaHMSAM, MPEIYCMOTPCHHBIM 3aKOHOJATEILCTBOM Poccuiickoit ®eneparun).[Ipodero
MIPEeKpaIeHus TpaBa TpeOOBAaHUS B COOTBETCTBHUH C JEHCTBYIONIUM 3aKOHOJATEIBCTBOM (B TOM YHCIIE IO
OCHOBaHHMSIM, MIPEYCMOTPEHHBIM HONOKeHusiMH TJ1aBbl 26 'K PD) nim 1oroBopom.
CrpaBeayiiBasi CTOMMOCTH Tpo4el 1eOUTOPCKOH 3a70KEHHOCTH OTIPEIeIIIeTCS:
- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpeneneans CHA:
— 7S OTIEpaIIMOHHON NeOUTOPCKOM 3a0KEHHOCTH;
— Ui 1eOUTOPCKOM 3aI0JDKEHHOCTH IO HajoramM, cOopam, MONUIMHAM B OIOMKETHI BCEX

39



YPOBHEH;
— U1 1eOUTOPCKOM 33/10JDKEHHOCTH yrpasJistonieid komnanuu nepen [1M®, Bo3nukmas B
pe3ynbTare HapylICHHs NPaB BIIaAEIbLIEB HHBECTUIIMOHHBIX 11aeB B TEUCHUH 25 pabounx
JTHEH C aThl €e BOSHUKHOBCHHUS ;
— 1 JeOMTOPCKOM  3a/I0JDKEHHOCTH, BO3HHMKIIEH II0 JIOTOBOpaM C  ayAWTOPCKOW
OpraHM3alel, OLEHIINKOM, CIEUaIN3UPOBAHHBIM JEINO3UTapUEM, PETUCTPATOPOM,
ykazaHHBIMH B mpaBmwiax Y [IN® B Teuennn 25 paboumx AHEH C JaThl OKOHYAHUS
CpOKa OKa3aHHs YCIIyT, yCTAHOBIECHHON ycIOBUsMHU JoroBopa. OOeclieHeHNEe yKa3aHHOU
IeOUTOPCKOH 3a0KEHHOCTH HE IIPOU3BOIHUTCS IIPU COOTIOJCHNUH CIEAYIONINX YCIOBHI:
v Hanu4ue 000CHOBaHHOTO 9KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
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 IOJTBEPXKIEHHS OT KOHTPAreHTa CPOKOB IOTAIICHUsI
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 IPU3HAHUS.

- B CyMMe€, OIIPEAEICHHON C MCIIOIb30BAHUEM METO/A IPUBEACHHOW CTOMMOCTH OyayIInx
JIeHeXHbIX MoTOKOB (ITpmmokenne 4) B MHBIX Cllydasx C MOMEHTa IPH3HAHHUA [0 HACTYIUICHHS CpPOKa
MOJHOTO MOTAIIeHUS 3a10JKEHHOCTH.

— CnpaBeqnuBass CTOMMOCTh JAEOMTOPCKOHM 3aJOJDKEHHOCTH, BO3HMKIIEH B peE3yJbTaTe
neperady eBpoOOIMIalyii B OIJIaTy 3aMellalolinX oONUranuil mpu ux pasMerieHuu (B
TOM YHCJIe B cilydae nepefadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX IIpaB IO
€BpOOOIMTalsiM  POCCHHCKMM  FOPHIUYECKMM  JIMLAM), [pU3HAeTCS  paBHOI
CIpaBeUIMBOM CTOMMOCTH €BpOOOJIMralvii, MNepelaHHbIX B OIUIATY 3aMeEIlarolrX
o0nuranuii WK 1o KOTOPBIM NepeaHbl (YCTYIUICHbI) BCE MMYIIECTBEHHbIE U MHbBIE ITPaBa
poccuiickuM  fopuaudeckuM JmnaMm. CrpaBeliiBas CTOMMOCTb — €BPOOOIHIaIUi,
NepelaHHBIX B OIUIATy 3aMEINAIOIMX OOJWTaluid WM 10 KOTOPHIM IIE€peAaHbI
(ycTymiieHpl) Bce MMYLICCTBEHHBIC W HMHBIC NpaBa POCCHICKUM IOPUANYECKUM JIHIAM,
ompezensiercss B obmeMm mnopsake B coorBerctBuM ¢ IlpaBunmamn CYA, ¢ yderom
HAKOIJICHHOI0 KYNOHHOTO J0XOJa Ha JaTy ONpPEAENeHUs CHpPaBeIJIMBOH CTOMMOCTHU
JeOMTOPCKOH 3aJ0IKEHHOCTH.

— B ciyyae BO3HUKHOBEHHS NMPU3HAKOB OOCCIIEHEHHUS SMUTEHTA 3aMEIIAIONINX OOIUraIuid,
CIIpaBeJINBasi CTOUMOCTh JI€OUTOPCKON 3aJ0JKEHHOCTH ONPEAEIISIETCS] MOCPEICTBOM
IIPUMEHEHNUS MeTOoJa TPUBEAEHHOH CTOMMOCTH OyIyIIMX JEHEXHBIX IOTOKOB K
€BpPOOOIUTaINAM, TIEPEaHHBIM B OIUIATY 3aMEIaloNuX obnuranuii (B TOM 4HCIe, MO
KOTOPBIM MepefaHsl (YCTYIUICHBI) BCe HMYIIECTBEHHbIE M HHBIC IIpaBa POCCHUCKUM
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 METOJla OLIEHKH OIPEIEIIeTCS B COOTBETCTBUH C
U3MEHEHHBIM CPOKOM IOTalIEHUs 3aJ0JDKEHHOCTH, NEHCTBYIOIUM Ha JaTy OLEHKH, MPUYEeM HaKOIJIECHUE
CpOKa MOTalIeHus 3a10JKEHHOCTH He MPOUCXOIUT.

ITox omepanmoHHON MOHUMAETCsI JeOUTOpPCKAsl 3aJ0JDKEHHOCTh KOHTpPAreHTa, BO3HHUKAIOMAS B
X0J1e HOPMaJIbHOTO OTEPAIIMOHHOTO IMKIIA, KOTopas Oy/eT moramieHa B TeUeHHe ONpeIeTIeHHBIX CPOKOB, B
cilydae TPOCPOYKH HCIOJHEHUS 00s3aTeNbCTB. J[OMyCTUMBIE CPOKH MPOCPOUYKH, YCTAHOBIEHHBIC IS
OTICPAIMOHHON JEOUTOPCKOM 3aJ0KEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAJCIKHON 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 B3aUMOJCHCTBUS C KOHKPETHBIM BHJOM JeOUTOPCKOI
3aJI0JDKEHHOCTH. Y CTAHOBJIEHHBIE CPOKM MPOCPOYKM OIpeNeieHbl Ha OCHOBAaHUM BHYTPEHHHUX
CTaTUCTHYCCKUX IAaHHBIX YIPABIAIONICH KOMIIAHWW. YKa3aHHAs 3aJ0JDKCHHOCTh OyIeT peann3oBaHa
YIPaBJISAIONICH KOMIIAHUEH B IMOJHOM 00BEME B CPOKH, YKJIAIBIBAIOIIAECS B HOPMAJIBHYIO PHIHOYHYIO (FUTH
BHYTPEHHIOIO) TIPAKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BUIOM JIEOUTOPCKOH 3aI0JKCHHOCTH.

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

Bunpl, ycinoBus 1o BUgaM IS IpU3HAHMS JeOUTOPCKON 3aI0JKEHHOCTH OTIEPAIIMOHHOMN, a TaKKe
JIOTTYCTUMBIE CPOKHM HApYIICHHS YCIOBHS HWCIIOJHEHUS 00s3aTeIbCTB KOHTPAreHTOM (IOTalleHHS
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JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa INPOCPOYKH) B COOTBETCTBHHM CO CIIOKMBILEHCS B paMKax
JIOBEPUTEJIBHOTO YIIPABJICHUS TaCBHIM HHBECTHLMOHHBIM (POHIOM NPAKTHKOM ornucansl B [IpuioxxeHun 5.

IIpu HacTymIeHMM CpOKa NMPOCPOUYKH CBBIIIE CPOKOB, OMHMCAHHBIX IO BHUIAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKA IMPOCPOUKU IIPU BO3HUKHOBEHHMU MHBIX
COOBITHH, BeOyIIMX K OOECHEHEHHIO, CTOMMOCTH 33/I0JDKEHHOCTH OIpEJENseTCS B COOTBETCTBHH C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH, IpeaycMoTpeHHol [Ipunoxennem 4.

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

Kpurepun npussHanus:

Jlata 3a4mcieHus NEHE)KHBIX CPEACTB HA CICIUAIBHBI OPOKEPCKUH CYET Ha OCHOBAaHHWU OTYETa
O6poxkepa.

Kpurepun npexparieHus Ipu3HaHUsL:

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

- nara pemeHus banka Poccum 00 or3biBe sMieH3MH y Opokepa (JEHEXHbIE CpelCcTBa
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, HAXOSMINXCS y OpoKepa ONpenernsieTcst B CyMMe
0CTaTKa Ha CTICIIHAIEHOM OPOKEPCKOM CYETE.

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

CnpaBeIUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JKEHHOCTH OpoKepa IO JCHEKHBIM CPEACTBaM,
HaxOoAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHE)KHBIX CPEACTB Ha KOHEIl JHS MOcle
COBEpILEHH Bcex onepanuii ¢ aktuBamu PoHAa, COTJIaCHO OTYETy 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 ciiydae — 2 pabOYMX 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 aHHYIMpOBaHMS JMIEH3MH Opokepa SBISETCS JaTOM HACTYIUICHHMS OCHOBAHHH 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. Ilpu3HaHMe M OLlEHKA KPeJIMTOPCKOM 3210/ 1K€HHOCTH

OO01IMe MOoJI0KEeHH .

Kpenuropckass 3agoinKeHHOCTh THpH3HAETCS B MOMEHT, korma y DoHIa B COOTBETCTBHH C
JIEWCTBYIOINM JIOTOBOPOM BO3HHKAeT 00S3aTENIbCTBO IO Iepesade MMYIIECTBA WIIM BBIIUIATE JCHE)KHBIX
CPE/CTB KOHTPAreHTy 110 J0TOBODY.

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 OpPraHU3aLMHU.

OO6s13aTenBpCTBA 1O BBHIIUIATE JACHEKHOM KOMIICHCAIIMM IPW TMOTAIICHWH WHBECTHIMOHHBIX ITIaeB
MPU3HAIOTCSI CO JAHS OCYIIECTBICHUSI PACXOIHOI 3aIiCH B peecTpe MHBECTULMOHHBIX nacs PoHa.

OO0s3aTenbcTBA MO BO3MELICHHIO 3@ CYET HMYIIECTBA, cocTaBisifomero @PoHI, cOOCTBEHHBIX
JICHEeXKHBIX CPEACTB Ympasiswoomed kommnaHnuud OoHIa, UCIONIB30BaHHBIX €0 JUI BBIIATHl JEHEXKHON
KOMIIEHCAllUM B CBA3M C MOTAallleHWEM WHBECTULUOHHBIX MaeB, MPU3HAKOTCSI CO JAHSA MEPEUUCICHUS
Vhpasnsmomeil KoMNaHHEH [EHEKHBIX CPEACTB JUIs BBILIATHL JIEHE)KHOW KOMIIEHCAIUM COIJIACHO
0aHKOBCKOM BBITTHCKE.

OO0s3aTenbCTBa, MMOJUISKAIINE UCIIOIHEHHIO 3a cueT akTuBoB DoH/a, B TOM 4Hcie 0053aTeNbcTBa
MO BBIUIATE BO3HATPAXKICHMSA YIpaBisomed Kommanud, Crenuaan3upoBaHHOMY JleMO3HUTapHIo,
ayaINTOPY, OLEHIINKY, OUpKe, JIMIly, OCYIIECTBISIIOLIEMY BEJICHUE PEECTPa BJIA/ICNbIEB NHBECTUIIMOHHBIX
naeB PoHza, 00s3aTEeNbCTBA MO YIUIATE CyMM CKHAOK C PAcUeTHONH CTOMMOCTH WHBECTHLIIMOHHOTO Tas
(HagbaBOK K pacyeTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromed kommanun Ponma u (nim)
areHTaM IO BbIgade, MOTAlICHUI0 M 0OOMEHY MHBECTHIHMOHHBIX NAcB, a TAKXKe 00s3aTeNbCTBA MO OIUIATE
INPOYMX PACXOAOB/TIO BBHIIUIATE WHBECTHIMOHHOTO JOXOJa MAaWIIWKaM, OCYLIECTBIIEMBIX 3a CUET
nmyiectsa ®oH/a B COOTBETCTBHU C TPeOOBaHMSMH JICHCTBYIOLIETO 3aKOHO/ATEIbCTBA, IPU3HAIOTCS B
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HanOoJiee paHHIOKO U3 J1aT:

B pary pacuera CUA, ecnm Ympasnsiomas KOMIAHUS MMEET BO3MOXKHOCTH JIOCTOBEPHO H
HAJIe)KHO OIPEAETIUTh pa3Mep BBINICYKa3aHHBIX BO3HATPAXKICHWH W/WIM PacXolO0B B COOTBETCTBHU C
YCIIOBUSIMU 3aKJIFOUEHHBIX JOTOBOPOB WJIM B COOTBETCTBHU ¢ [IpaBmiiaMu 1OBEPHUTENHHOTO YIPABICHHS, a
TaK)Ke METOAaMH OIPEEIICHUS CIIPaBeJINBOW CTOMMOCTH, NPEIYCMOTPEHHBIMH HacTos My [IpaBuinaMu
(1e mpumensiercs B ciaydae, eciu B pacder CHA TTM® BrimrodeH pe3eps Ha BBHIIUIATY BOSHATPAXKICHHH);

WIN €O IHSA TIONy4YeHUs YTPaBIAIOMEH KOMIAHWEH MOKYMEHTa, IOATBEPXKIAIOUIETO (aKT
OKa3aHHA YCIYT (CO IHS IMOJMYYCHHsS MOANMCAHHOTO aKTa BHIMOJNHEHHBIX paboT (OKa3aHHBIX YCIYT), IpU
YCIOBHUH, YTO PacXOAbl MO BBIIUIATE BO3HATPAXKICHUS YIIPaBIAOMeH KoMnaHny, Crierann3npoBaHHOMY
Jemno3urapuio, ayauTopy, JHIy, OCYIIECTBISIONIEMY BEJCHHE PEECTPa BIIaCIbIIEB NHBECTHIIMOHHBIX I1acB
®oHna, ONEHIIMKY (MPH €ro HaMW4HMK), 00A3aTeNbCTBA IO OIUIATE IPOYHMX PACXOJOB HE IPEBHIMIAIOT
JOIYCTUMBIN pa3Mep TaKWX BO3HArpaXICHUH M pacxojoB, ycraHoBiIeHHBIX [I/1Y Ha paTy npusHaHUs.
BosnarpakaeHue ynpasiisiioleil KOMIaHuy, pa3Mep KOTOPOro 3aBHCUT OT Pe3yJIbTaTOB WHBECTHPOBAHUS,
HayKcIsieTcs B IepBbIi pabouuii IeHb nepuoza (eciy MHas J1aTa HauuclieHHs He ykaszaHa B [IpaBuinax 1Y
[N ®D), cnepyromiero 3a NEPHOIOM HaYKMCICHUs BO3HATPAKIACHUS, IPU3HAETCS B COCTaBE MPOYMX PACXOJ0B
Y YUUTBIBAETCS B COCTaBe 0053aTENbCTB JO MOMEHTA €T0 BBIIUIATHL.

KpenuTtopckast 3af0JKEHHOCTh IO YIUIaTe HAJOrOB M JAPYrHX OOSA3aTENbHBIX IUIaTeXed U3
nmymecta [I® mnpusHaercs B AaTy BO3HHKHOBEHHS O00S3aTENbCTBA IO BBIIATE Hajora M (Win)
00513aTeNPHOTO IUIATEXka, COTJIACHO HOPMAaTHBHBIM MpaBOBBIM akTaMm Poccuiickoit ®enepanmu u (vim)
norosopy. IIpekpamenne mpu3HaHMA B AaTy MEPEUHUCICHUS CYMMBI HaJOTOB (00S3aTENbHBIX IUTATEKEN) C
pacuetHoro cyera [11®D cormacHo 6aHKOBCKO BBITIFICKE.

Kpenuropckas 3a10KeHHOCTD 110 CAETKaM KyIIH — mpojaxu aktuBoB [TM® (3a mckmroueHneM
CAEJOK KYIUIM-TIPOJakH IIEHHBIX OyMar) MpU3HaeTcs B JaTy MOJTYy4eHHUsS ACHEKHBIX CPEACTB Ha pacueTHBIIN
cuet [IM® cornacHo GankoBckoii Beinucke. [Ipekpalienue npu3HaHus B IaTy UCIIOJNHEHUS 00s13aTesIbCTBa
IO C/IEJIKE COTJIACHO YCJIOBUSAM JOTOBOPA.

Kpenutopckast 3al0KEHHOCTh, MOJIEKAIas MOTAIIEeHHI0 HMYIIECTBOM, BO3HHKAIOIIAs II0
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
MOZIaHa aleJUIMOHHAs jkao0a). B cirydae anemsiinoHHOTO 00XaJoBaHUs YKa3aHHOE PELIeHHE BCTYIaeT
B 3aKOHHYIO CHJIy CO JHSI NPUHATHUS IOCTAHOBJICHHS apOMTPaXHOTO CyJa aneJUISIHOHHOW HWHCTAaHIINU
(maToi MpUHSTHS ITOCTAHOBICHUS Cy/a aNeJUIAIHOHHOM WHCTAaHIIMKM CUHUTAETCS JlaTa €ro M3TOTOBJIICHUS B
MOJTHOM 00BeMe).

IIpexpaienue NpU3HAHUSA KPEeAUTOPCKO 32/10/15KEHHOCTH ;

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):

CnpaBeUIMBOH CTOMMOCTBIO 00SI3aTENILCTB 10 BbIIa4€ WHBECTHIIMOHHBIX IaeB IIPU3HAETCS CyMMa
JICHEXKHBIX CPEJICTB, MOCTYUBINAs HA OAHKOBCKUI CUET, OTKPBITHIN YTIPaBISIONICH KOMITaHUEH I ydyeTa
nmyiectsa OoHa B OIUIaTy MHBECTULIMOHHBIX 11a€B.

CrpaBeUTMBOM CTOMMOCTBIO 00S3aTENbCTB 10 BBIIUIATE ACHEKHON KOMITIEHCAIINH MPHU MTOTaIICHIH
MHBECTUIMOHHBIX Ia€B IIPU3HAETCS CyMMa ACHEKHBIX CPEICTB, IPUUMTAIOIIASACSA K BBIILIATE BJIAJENIbLIAM
MHBECTUIMOHHBIX I1a€B, PACCUUTAHHASA JIMLOM, OCYLIECTBJIIOIIMM BEIEHHE PEECTpa HMHBECTULMOHHBIX
[Ia€B U COIVIACOBaHHAsI ¢ YIIPABIIAIOIIEH KOMIIAHUEH.

CnpaBeuIMBOH CTOMMOCTBIO 00s3aTEJILCTB IO BBIIIATE HAlOra HAa JIOXOABI (DU3MUECKHUX JIMIL
NpU3HAeTCd CyMMa Hajlora, MCYMCJIEHHas Ha JaTy BBIUIATHl J0XOJa NaWIuKaM Y IpaBisiolen
KOMIIaHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTeNbCTB MO BO3MEIICHHIO 33 CUET MMYIIECTBA, COCTABIISIOIIETO
®oHn, COOCTBEHHBIX JIEHEKHBIX CPEACTB Yrpasismouleld komrnaHud PoHpaa, MCIOIb30BAHHBIX €10 IS
BBIIUIAThl JIEHEKHON KOMIIEHCAIlUM B CBSI3U C IOTalleHUMEM HMHBECTULMOHHBIX I1a€B, NPU3HAETCS CyMMa
JIEHEXKHBIX CPENICTB, NIOJyUYEHHAas OT Y IPaBIsIOUIe KOMIIAHUU.

CrpaBe[uinBasi CTOMMOCTH 0053aTENBCTB 110 BEHIIIATE JOXOAOB IMAaHIIMKaM OLEHHBAETCS B CyMMeE
JIEHE)KHBIX CPEJCTB, IPUYHTAIOIINXCA K BBIIIJIATE BIAAEIblaM HHBECTULIHOHHBIX MTAcB.

CnpaBeuInBOf CTOMMOCTBIO 00513aTENBCTB, MOJICKAIINX HCIIOIHEHHIO 3a cueT akTuBoB DoHma, B
TOM 4HCIIe 00S3aTENBCTB 10 BRIIUIATE BOZHATPAKACHHS Y IPaBiIAonell komnanuy, Crenuaan3upoBaHHOMY
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 HMHBECTHIIMOHHOTO Tas) Ympasistomed komnanun DoHna u (WIM) areHTaM 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
3aKOHOJATENIbCTBA, NPU3HACTCS CTOMMOCTh BO3HarpaxknacHwus (yCiayr, CKUJKH, HaJa0aBKH)/HMHBIX
00s13aTeNBCTB, paccUMTaHHAs HUCXOAs W3 ycloBHU moroBopoB (IIpaBmil MOBEPHTENHHOTO YIIPABIICHUS
umyiiecTBoM Ponaa)® uaM yKkazaHHas B IEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJIICHHBIX CUETaX, MpPHUKa3aX, WHBIX [TOKYMEHTaX, IOATBEPKIAIOMNX AaKTHBHI U 00S3aTEIBCTBA
CBSI3aHHBIE C HEIBIKUMBIM UMYIIIECTBOM).

O1eHKa MHBIX BUJIOB KPEAUTOPCKOM 3a10JOKEHHOCTH -

KpenuTopckas 3aI0DKEHHOCTh «IO BOCTPEOOBAHMS», KPEOUTOPCKAs 3aI0JDKEHHOCTh MO HAJIoram,
00s3aTeNbCTBA 110 BHIJIATE BO3HATPAXKACHUS YIpaBisitonied komnanud, CHeIlHaIn3HpOBAHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIIEMY BEICHUE PEECTpa BIaJAEIbleB HHBECTUIIMOHHBIX MaeB
®doHa, 0053aTENLCTB MO YIUTATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTUIIMOHHOTO Mas (Haa0aBoK
K pacueTHOW CTOMMOCTH MHBECTHIIMOHHOTO Tasi) Ymparistomed komnanuu @oHaa U (MJIU) areHTaM 1o
BbIJIa4e, TOTANICHHIO M OOMEHY WHBECTHIMOHHBIX TI1a€B, a TaKXKe KpPEIUTOPCKAas 3aJ0KCHHOCTD,
MoJyIeKAIIasl TOTAlICHUIO JICHS)KHBIMUA OICHUBACTCSI B HOMHHAIBHOM CymMMme oOs3aTenbcTBa (i
3aiiMOB/KPEIUTOB TOJyUYSHHBIX: OLICHUBACTCS B HOMHHAIBHOM CyMMe 3aiiMa IUTIOC HaYHCIICHHBIC, HCXOI
W3 TPOIICHTHON CTaBKH ITO0 JTOTOBOPY 3aiiMa/KpennTa, MPOICHTHI Ha ATy OLEHKH), MOAJISKAIIero oIIaTe
VYpasinsttomein komnanueit @onna.

.Kpenuropckas 3a10mkeHHOCTD, TOIekKAaIIas MOTAIEHUI0 HMYIIIECTBOM, BO3HHUKINAS TI0 JTOTOBOPaM
MEHBI, HOBallMM W JAPYIUM aHAJIOTUYHBIM [OTOBOpPaM, OIICHWBACTCS II0 CTOMMOCTH HWMYIIECTBA,
MOJIJIeXKAIEeTo Mepesavye, B COOTBETCTBUHM C TMOPSIKOM OMNpEAeNCHUs] CIPAaBEATUBON CTOMMOCTH TaKOTo
HMMYIIECTBA, YCTAHOBJIEHHBIM HacTosIuMu [IpaBunamu.

[TonydeHHbI€ PENOILIATHI OIIECHUBAIOTCS B CyMME MOJyUEHHBIX JEHEKHBIX CPEJICTB.

IV.Onpenenenne py6/eBoro JIKBHBAJIEeHTa CHPaBelJIMBOl  CTOMMOCTH,

onpeneﬂelmoﬁ B BAJIIOTE.

CToMMOCTh aKTHBOB M BEIMYHHA 0053aTENBCTB, BBIPAKEHHAS B BAJIOTE, OTIMYHONH OT BAJIFOTHI
pacueta CHA, npunumaercs B pacueT CHA B Bamote onpeneneHust CHA no OGupxeBoMy KypCy 3aKpBITUS
(TOD) [TAO «MockoBckasi Oupka» Ha JaTy ONpPEIeNIeHUs UX CIIPaBeUINBOM CTOMMOCTH (naiee gara —1T).
Ecmu Oupxkesoit kypc 3akpeitus (TOD) ITAO Mockosckast bupxka Ha maty T orcyrcTByer, TO Ui
pacueToB ucnonb3yercs Kypc Llenrpansnoro banka Poccuiickoit denepanuu.

B ciryuae ecniu bankoM Poccun He ycTaHOBIIEH Kypc HHOCTPaHHOH BAJIFOTHI, B KOTOPOI BBIpa)keHa
CTOMMOCTh aKTHBOB/00S3aTeNbCTB, K BamoTe onpeneneHnss CHUA, To HCHONb3yeTCs] COOTHOIIEHNE MEXIY
KypcoM HHOCTPAaHHOW BaJIIOTHI M BastoToi omnpenenenus CUA, ompenensieMoe Ha OCHOBE Kypca 3THX
BAJIIOT 10 OTHOLICHUIO K amepukanckoMmy nosuiapy (USD), ycranoenenHoro Intercontinental Exchange
(ICE) * (xpocc-Kypc MHOCTpaHHOI BalIOThI, OIpe ieIeHHOM yepe3 amepukanckuii gomnap (USD)).

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

Pe3epB Ha BBIJIATY BO3HArpaxJiacHusd praBHH}OHlef/'I KOMIIaHWH, CIICOUAIU3UPOBAHHOMY
JACNO3UTapuIo, ayﬂHTOpCKOﬁ OpraHu3alnum, OHLCHIIUKY (DOHHa u Juny, OCYHICCTBJIAIOLIEMY BCJACHHUC
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 BO3HHMKAET yYMEHBIICHHE B OyIymuX HSKOHOMHYECKHX BBITOZIaX, CBA3AaHHBIX C yMEHBIICHHEM aKTUBA WU
YBEJIMYCHHEM 00513aTelIbCTBA, KOTOPBIE MOT'YT OBITh HAJIEXKHO H3MEPEHBL.

IIporHo3Hble 3HauYeHHs O0053aTEIbCTB, PACCUNTAHHBIC YNpaBIMIONIeHl KOMIaHWed, mpemocTaBisitorcs B Crenuanu3upOBaHHBIN
NIETIO3UTapHid Ha KaXkayto aaty onpeznenenus CHA ¢ ykazaHueM nepuopa BEIOOPKH U 0OBSCHSIOMINX TEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmecTBytomux gare onpenenenus CUA IMU®. [Ipu oTCyTCTBHH Takoro 00beMa CTATHCTUKH METOJ aNlpOKCUMALUH IIPHUMEHHM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a Mocieanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

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

ANnpoxcHManyy He MOUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB IO XpaHEHHE W/WIH y4€Ty IpaB Ha
ICHHbIe OyMard, IepeBOJy LEHHBIX Oymar. Bemmumna KpeaMTOPCKOH 3aODKEHHOCTH IO TAaKHM PAacXojaM, OIUIAUYMBACMBIM B
COOTBETCTBUHM C JIOTOBOPOM 00 OKa3aHUH YCJIYT CIELHaIU3HMPOBAHHOIO IEMO3MTAPHs, ONpEENseTcsl Ha OCHOBAaHHMH JIOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.

4 Opunmanshas undopmarus my6mukyercs Ha caiite Unrepdaxc: https://rd.interfax.ru/markets/main/forex
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(opmupyeTcst U HEe BKIIOYACTCS B COCTaB 00s3aTENbCTB MPU ONPEICICHUN CTOMMOCTH YHCTHIX aKTHBOB
®DoHpa.

Peseps Ha BBIIIATY BO3HArpaXXICHUSA, pa3sMep KOTOPOrO 3aBUCUT OT pPe3yJlbTaToOB
MHBECTHPOBaHUs, He HOPMHUPYETCS M HE BKIIFOYAETCsI B cOCTaB 00s13aTenbcTB DoHma.

Wueie pezepbl B Donze He HOPMUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTennbeTB DoHa.

Hewncnonp30BaHHEIM Ha OaTy BCTYIUIGHHS B CIUTy m3MeHeHHi B [IpaBmmax ompenmenenuss CUA
pe3epB Ha BHIIIATY BO3HATPAKACHUHN ITOJIEXKHUT BOCCTAHOBIICHHIO B JIaTy BCTYIUICHHS B CHITy H3MCHEHHUH B
IIpasuna onpenenenns CHA.

IIpusnanue W omnara o0fA3aTeIbCTB MO BBIIUIATE BO3ZHATPAXKICHHS YHpaBJsdlomeil KOMIAHWH,
CHEeNHATU3NPOBAHHOIO EeNMO3UTAPHS, CHENUATH3UPOBAHHOIO PErUCTPATOPa, AyAUTOPA, OLCHINNKA
(tonbko piast UNITU® u 3IIAD), 6up:xu (Toabko s BIIM®) B nepuox NpuOCTAHOBJIECHHUS BbIIA4H,
Moramennss ¥ o0MeHa MHBECTHMIMOHHBIX NaeB B CBSI3H €O CJIOKMBIIeiicsi HA (PMHAHCOBOM pbIHKE
IKCTPAOPANHAPHOI cuTyanueil (B TOM 4McJiie ¢ BBeJeHHBIMHM HeAPY/KeCTBEHHBIMH rocyJapcTBaMH
OrpaHUYeHUsIMHU)

[Ipu3nanne wu omnara o0O0S3aTENbCTB IO  BHIIIIATE BO3HATPKACHUH  YNPABIAIOMICH KOMIAHUH,
CTHEIUATN3UPOBAHHOMY JICTIO3UTAPHIO, AyJUTOPCKON opraHusanuy, oueHmuky IIM® (Tompko s
UIMN®/3IND), oupxe (Tompko mns OupxkeBoro [IN®D) m nwiy, oCyIIecTBISIOMEMY BEICHHE peecTpa
BJIaICTbLIeB MHBECTUIIMOHHBIX MacB [IMD, B TedeHWe KaJeHIApHOTO Tofida MOXET OCYIIECTBIATHCS 0e3
Ha4yKCJICHUs] pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIUX BO3HATPaXJICHUI, IIPH OJHOBPEMEHHO COOJIIOJICHUN
CIEAYIOMMNX YCIOBUI:

1) mpusHaHue © oOIJlata o00s3aTeNbCTB 10 BBHIIJIATE BO3HATPAXKIEHUN O€3 HauuCIeHUs pe3epBa
OCYLIECTBIISIETCS 0 MOMEHTA BO30OHOBIICHHUS pacyeTa CTOMMOCTH YHCThIX akTHBOB [T D;

2) HayMClIEHHE M OIUlaTta 00sj3aTeNbCTB IO BHIILIATE BO3HATPAXKACHHN OCYLICCTBISICTCS B IpeAenax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ynpasieHus [IM® npenenbHbIX pasMepoB BO3HAIPaXICHUN;
3) Yopasinsomas KOMIIaHHS IPU OTIPeIeNICHNHN (PaKTHIECKOTO pa3Mepa BO3HArpaXXICHHUSI PYKOBOJICTBYETCS
(hakTOpaMH BO3MOKHOTO HEOOOCHOBAHHOTO 3aBBIMICHUS BO3HArpaKICHUS, yKa3aHHbIM B mucbMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).

Vi.llopsanok  yperyJiupoBaHMs  Pa3sHOLJIACMH  MexXay  YnpasJsiiouiei
koMnanued 1 Crnenuaan3MpoBaHHbIM JCMO3UTAPHEM NPH OINpedeJeHHN
CTOUMOCTH YMCTBIX AKTHBOB

B cnyuasx BeBiaeHus omuOku B pacuete CYA u  pacueTHOl CTOMMOCTH OJHOTO
MHBECTUI[MOHHOTO TMasi, MPUBOJAIIEH K OTKJIOHEHHIO HCIOIb30BAaHHOH B pacueTe CTOMMOCTH AaKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppektHoit CUA, w/mnu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBmsier 0,1% wu Oomee koppektHoit CYA, a Tak ke B ciydasX BBIBICHHS (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpaIeHns] TPU3HAHUs aKTHBa (00sM3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTuBa (o0s3arenbcTBa) CreNManM3WpOBAaHHBIN JEMO3UTApUi ¥ Y paBisiomias
KOMITaHHsI TTpon3BoAT nepecyeT CHA u pacyeTHON CTOMMOCTH MHBECTHUIIMOHHOTO Mas. YTPaBJISIOMAS
KOMITaHHSI OCYIIECTBIISIET BO3MEIIEHHE yIiiepOa BiajenbliaM HHBECTHUIMOHHBIX I1A€B B COOTBETCTBHHU C
HOPMAaTHBHBIMU NIPABOBBIMH aKTaMH.

Crena3upOBaHHBINA ACTIO3UTAPUIA U Y IIPABIISAIONIAs KOMIIAHUS COCTABIISIOT AKT O BBISIBICHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. Ilpm stom Crenmanu3upoBaHHBINA JeTo3nWTapuii He mo3mHee 3
(Tpex) paGouux nHE# ¢ maTsl mMOANMCAHHUA AKTa O BBISBICHHOM OTKJIIOHEHHH U (PAKTE €r0 yCTpaHEHHs
yBenomiisieT o (pakre oTkiaoHeHus bank Poccnn.

Ecnu BBISIBIIEHHOE OTKIIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrasisieT MeHee ueM 0,1% xoppektHoit CHA, u otkionenne CHUA Ha 3TOT MOMEHT pacueTa COCTaBISAET
menee 0,1% xoppexktHoii CYA, Vmpasnsaromass kommnanus U CHenuaau3upOBaHHBIN JAeno3uTapuit
ONpENeNAOT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIIMM OTKJIOHEHHSM, B 4YacTH
UCIIONIb30BAaHHOMW B pacuere cToMMocTH akThBa (o0Os3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHoit CHA u He mpousBoadar nepecder CHUA u pacdyeTHON CTOMMOCTH OJHOTO MHBECTUILHOHHOTO
mas, 4MCla MHBECTHIMOHHBIX I1a€B Ha JIMIEBBIX CU€TaX BIAAENbLEB. YIPABISAIOIAs KOMIAHUA U
Crienanu3upOBaHHBIA  JIETIO3UTApUil  O0S3aHBI MPHUHATH MEPHI JUIA TNPEJOTBPALICHHUS ITOBTOPEHUS
BBISIBIICHHOHM CHTYaITHH.
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Ipuioxkenue 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJIS METOAMKH OLIEHKHU
KPeIUMTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsl B X07Ie HOPMaJIbHOTO OIEPAalMOHHOTO IMKJIa, KOTOpasi OyAeT moramieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenus CYA B cioydae HPOCPOUKU HCIIOTHEHUS
o0s3arensCTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIE ISl OIEPALMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
Takke K OOECIECHCHMIO 3aJOJDKCHHOCTH. Takas 3aJ0DKEHHOCTh OyleT peain30BaHa YIPaBISIOMECH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBIECHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI IIPEBBIIIATh PEKOMEHIYEMbIX CPOKOB B HACTOSIIUX
[Ipasunax ompenenenuss CUA, ecnm WHOE HE IOATBEP)KICHO BHYTPEHHEW CTATHCTUKOM YIIpaBIsIOmICH
komnaHuy. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNUSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBKO NMPU3HAKOB nedonTa,
yYKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WIM HECKOJIBKO NPH3HAKOB OOECIICHEHUS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOMYCTUMOM HMPOCPOUYKH 005A3aTEIBCTB B paMKax OINEPAlMOHHOTO IMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

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

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHANINW3 YPOBHA pHUCKa MO JIeOMTOPCKOH
3aJJOJDKCHHOCTH, KOTOpasi paHee Obula KBaJM(HUIIMPOBAaHA ONEPAIMOHHOH, W IO WHOH JeOMTOPCKOM
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTUETHYIO JIaTy, ycTaHoBieHHYIo [IpaBunamu onpenenenus CHA [TND;

— NPY [IEPBOHAYAILHOM MPU3HAHUU JEOUTOPCKOM 3aJ0JDKEHHOCTH;

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

Juis  uened mpoBelNeHMs —aHanM3a, YNpaBIIONIAs KOMIIAHUS  JOJDKHA — HCIOIb30BaTh
000CHOBaHHYIO ¥ OATBEPXkKIaeMyt0 HH(pOpManuio, JOCTYIHYIO el 6e3 Upe3MEepHBIX 3aTpaT M yCHUInH.

B nponecce ananusa Ynpasistomas KOMIAHHUS ONpeaeser:

— BO3MOXKHOCTb KBUTU(HUKALUK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
MPU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HEOOXO/JMMOCTh HM3MEHEHHUsI IMOJX0Ja K YYeTy JeOMTOPCKOW 3aJOJDKEHHOCTH, paHee
IIPU3HAHHOM ONIEPALlUOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCIOCOOHOCTH/(DMHAHCOBOW HaJIeKHOCTH/(PMHAHCOBOIM YCTOHYMBOCTH TaKOTO
JIMIa HETIOCPEICTBEHHO BIHUSET Ha CIPaBEIIUBYI0 cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHUTEHTHI IICHHBIX OyMar, 3aeMIIUKH 110 KPEIUTHBIM JJOTOBOpPaM, 1eOUTOPHI IO JOTOBOPaM C HMYIIECTBOM
[MN®, apernaropsl, OaHKH, KPEOUTHBIE U HEKPEAWTHBIE OPraHH3aLUK W MIPOYNE OOsA3aHHBIE 110 aKTHBaM
[T ® nuna.

Hedoar - HacrymieHue (BBIABICHUE) JIFOOOTO M3 HUKEIIEPEUUCICHHBIX COOBITHI M OTCYTCTBUE
YpEryJIMpOBaHUsI CUTYAIlMd Ha CPOKH, OIpEJeIIieMble OTICIBHO Ui PA3HOTO BU/Ia aKTHBOB/00S3aTECIILCTB
(pu HapymieHHH 00s3aTeNECTB HA MCHBIINH CPOK, HO OOJNBINUH, YeM A MpPU3HAHUS OIEPaIMOHHON
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TeXHHYECKUM J1e()oITOM):

— HapylieHne o0s3aTeNbCTB 10 BHIIUIATE JEHEKHBIX CPEICTB WIH Tiepeaade IMpas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

— oOHapy)XeHHe KpPEJUTOPOM HEBO3MOXKHOCTH 3aeMIUKa HCIIOIHUTH BBIIIICYKa3aHHBIE
00s13aTeNbCTBA B CHIIy KaKUX-TUOO OOCTOSTENLCTB 0€3 MPHHATHS CHENHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

HpGILGHBHHC CPOKHU NPHU3HAHUSA ,HC(i)OJ'ITa JJI pas3IMYHbIX BUJAOB 3aJ0JIDKCHHOCTH

JeduTopckasi 3a10J:KEHHOCTh/00513aTeJILCTBA
1e0UTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32EMIIINKOB

Cpok
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7 pabouux aHEH s

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

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

O0s3aTenspCTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTpYMEHTOB, pbiHke PEITO 5 pabouux jHeH

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

U® 90 mueit

B ciydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B TaOJMIE BBINIE, NPH ATOM CyMMa JOJNIa HE3HAYWTENbHA (CyMMAapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeNIbCTBAM € HapyIICHHEM IPENENBHOTO CPOKa IOTAIICHMS 3aJ0JDKCHHOCTH MOXKET COCTAaBIISITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJbHOH 3aI0JDKCHHOCTH OOCITYXXHBAaHHE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOJCHNEM rpaduKa IuiaTexei, To Takoe coOpITHe K aedonty
HE TPUPABHUBAETCA IMPU HAIWYMM MOTHUBHUPOBAHHOTO CYXICHHS YIpaBIIOmel KOMIAHHHU II0
OTIpeIeNIeHHBIM BUIaM 3310JKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTHUKH YTPaBJIAIONICH KOMIAHUU 110 COOTBETCTBYIOIIIMM BUIaM 3a10JKECHHOCTH.

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

1.1. HapylIeHUs YCJIOBHUI IOTAIICHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTUBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeZeieHHEM Ae(doiTa, B CIydae eciiu
JaHHas HH(OpManus MpsMo WM KOCBEHHO Ha0roaeMa Y IpaBIIsioleii KoMIaHueH;

HewncnonHneHHbIe 00513aTENBCTBA KOHTPAr€HTOB, B TOM YHCJIE T10 BHIMIJIATE KYNOHOB U AUBUICH/IOB
B WHOCTPAHHOW BANIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(ONTE B CIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHcTBHH (0e37eCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX PacueTHO-KIMPHUHIOBBIX LEeHTpoB «EBpoknup bank», r. bproccens, n «Kmupctpum
Boukunary, 1. JltokceMOypr), MHOCTpAaHHBIX OAHKOB WJIM MHBIX CAHKI[MOHHBIX JEHCTBUII MHOCTPAaHHBIX
rocy/iapcTB (M) PeryJupyolmux opraHoB. JlegosnT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTUBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. odunmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pefiepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMAaTHBHBIMH IIPAaBOBEIMHU akTamMu Poccuiickoit denepanny WM HHOCTPAHHBIX TOCyapcTB nHpopmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

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

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

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

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

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

CHITY KaKuX-JIN0O 00CTOSATENHCTB 0€3 MPUHATHS CHEIMAIBHBIX Mep (HAapUMep, peaTU3aiiy 3aJiora).

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

2.1. HapyLICHUs YCIIOBUHM MOTAIllEHHs] WM BBIIUIATHl MPOLEHTHBIX JOXOJOB IO AaKTHBY,
cocrasisonieMy akTuBbl [ITU®D, a Taxoke moO0oro HHOro 00s13aTeNbCTBA 0N TOpPA, HA CPOK B COOTBETCTBUU
c ompezeneHueM naedonra, B ciaydae €ciaM JaHHas WHQOpMalMs NPsSMO WIM KOCBEHHO HaOiojaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAaHHIE PEIICHNS O MPU3HAHUH JIHIA OaHKPOTOM;

2.3. odunmanbHOEe OMyONMKOBAHWE DEIICHHS O Hadale MPUMEHEHHWs K JIMILy TNPOLEAyp

5 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B cliydae 0O0BSBICHUS O I[eq)OJ'JTC I[e(bOJ'IT CYHATACTCA HACTYNHUBIIMM CO IHA, CICAYIOLICTO 3a YCTaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.

6 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIICCTBYIOMEH Jare ONMyOJMKOBaHMUS
coo01ieHnst 00 OKOHYaHWH MTPUMEHEHHMS IPOLeyp OaHKPOTCTBa;

2.4, MOJYYCHUE CBEICHUN 00 OCYXICHUH (PU3MICCKOTO JIUIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJYYCHUE CBEJICHHUM 00 OOBSBICHUN (PH3UUCCKOTO JIMI[A MPOTABIINM O€3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. JedoJT 1o pa3TnYHbIM AKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

3.1. B ciyuae Bo3sHMKHOBEHHA 1e()OTa IO OJHOMY aKTHUBY OCTaJIbHBIC aKTHBBI, OTHOCSIIINECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCSA B JedoiTe, M KOHTPAreHT (3acMITUK/3MUTEHT)
CUNTAETCA HaXOAAmMMMcs B iedore.

3.2. [TopydnTenscTBa ¥ TapaHTHX HAXOASAIIETOCs B IeosITE KOHTPAreHTa He IPHHUMAIOTCS B
pacuer.

3.3. B cimydae HactymieHust coObITHH, ykazaHHBIX B mm. 2.1-2.6 aust GU3MYECKHMX JHI U
nm.1.1-1.7 nist r'opuandeckux I AaHHoro Paszpena, SMUTEHT/KOHTpareHT/IeOUTOP/3aeMIINK CUMTAETCS
HaxXOSIIMMCSI B COCTOSIHMM J1e(oJiTa, BCe aKTUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCSl HAXOISIIMMUCS B
COCTOSTHUU JedoiiTa.

Brbixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHeHN ).

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

B cimyuae pecrpykrypuzamuu aeONTHON 3aJ0DKEHHOCTH KOHTpareHTa Imepen (oHAOM mocie
COOBITHS TIEPBOTO OOCITYKUBAHUS HOJTA.

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

B cinyuae B0300OHOBICHHS OOCITY)KHBaHHS J0Jra MO TPapuKy U OTCYTCTBUS MPOCPOUCHHBIX
00s13aTeNBLCTB HA 1aTy ONPEEICHUS CIIPABEATUBOI CTOMMOCTH.

B cinysae nmomydeHus WHGOPMAaUMM O INPEKPAIIEHWH  YrOJOBHOTO  Hpeciel0OBaHMs
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOPA JINOO MPEKPAIICHUS JIeia, a TAKXKE B ClIydac
mpekpameHns nena o OaHkporcTBe. [Ipm sToM VYmpaisiomas KoMIaHds o0s3aHa MPOBECTH OICHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MM MPEATIONaraeMbIX YCIOBHI MUPOBOTO COTJIAIICHHUS.

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

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

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

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

OCHOBHOIi PBIHOK - PBIHOK (W3 YMCIIa aKTHBHBIX) C HANOOJIBIINM I COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeTBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

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

IlOXO)IHOCTI) K NOraleHuIo — 3(1)(1)6KTI/IBHEIH CTaBKa JOXOJAHOCTH, paCCUUTAHHAA K IOTallICHUIO.

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

Jd¢exTUBHAA CTABKAa AOXOJAHOCTH [0JroBOii HEeHHOH Oymarm oT meHel P ompenensercs
UCXOJS U3 YPaBHEHUS:
CR
P4+NED = Z —
(=t (14 ¥ aea
rze:
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YTM — uckomast 3peKTHBHAs CTaBKa JOXOJHOCTH,

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

NKED — HakoIUIeHHBIH KyITOHHBIH JTOXO/ Ha JATy OIEHKH (MPUOABISIETCS B TOM CIIydae, eCld [eHa
P ne Brmouaer HK/),

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

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

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

I
Z FETy #(1 —PD; = LGD)
=1l + 7'\] :nss
rac:
PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIbCTBA);
7 — CraBKa IUCKOHTHPOBaHHS B IIPOLCHTaX TOAOBHIX, OIpEICICHHAs B COOTBETCTBHU C

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

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOHl KOHTpPareHT B
TeyeHue cpoka (ti-to) MOXKeT oka3aTbCsi B COCTOSIHUM Ae(oIITa, MOPSIOK ONPEACICHUS KOTOPOi yCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY DPHCKY, KOTOpass MOXET ObITh MoTepsHa B ciydae nedonTa KOHTpareHra, INOPSAIOK
oTpezielIeHust KOTopoit ycraHoBieH B [Iprnoxxennn 4 k HacrosmunM [IpaBuiam.

N — KOJIMYECTBO JEHEKHBIX MOTOKOB JIO JaThl MOTAlIeHUs aKTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeneneHuss CHA;

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

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

IIpuBeneHHAass CTOMMOCTb OYIYIIMX [EHEKHBIX IIOTOKOB (A8 pacyeTra Jeno3WTOB,
0053aTeIbCTB N0 A0T0OBOPAM ONEPALMOHHON apeHAbl, B KOTOPbIX POHI BBICTYNAeT apeHIaTopoM,
NMPOCTOr0 BeKceJsl, BHIIAHHOIO KPeIUTHON opraHu3anmeii, 3aiiMOB NOJy4YeHHbIX M OLEHKH HHBIX
BU/IOB KPEIUTOPCKOM 3310/ ’KEHHOCTH) HA ATy OLleHKH PacCUUTHIBACTCS MO (hOpMyJIe:

N CF,
PV = z I Y
(=t (14 %] Ses
rue:
PV — cripaBeiBast CTOMMOCTh akTHBA (0053aTEIIECTRA);
¥ — CTaBKa JAUCKOHTHUPOBAHUA B IIPOLUECHTAX TOJOBBIX, OIPCIACICHHAsA B COOTBECTCTBUHU C

HacToswuMu [IpaBuiamu; craBka JUCKOHTHPOBAHMUS, OIpenesieMas pacyeTHBIM MyTeM, OKpYTIJsieTcs A0
2-X 3HAKOB IIOCJIC 3aIISITOH;

N — KOJIMYECTBO JNEHEKHBIX IOTOKOB JIO JaThl MOTAlIeHUs akTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpenenenus CUA;

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

£; — mara i-ro miartexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemmBOW CTOMMOCTH akThBa (00s3aTeNbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(IIGHG)KHBIC HOTOKI/I) IO AOroBOpY, B OTHOWICHUH KOTOPOI'0 IMPOU3BOAUTCA pacy€T, BHE 3aBUCUMOCTHU OT
CpOKa MOTralieHHs.

JleHexHbIe OTOKH, BKIIFOUas! IPOLIEHTHBIN TOXO0/I, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, aTOW JICHEX)KHOTO MOTOKA CYUTACTCS MUHUMAJbHAS JaTa, B KOTOPYH BO3MOXKHO IOCTYIUICHHE
JICHeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTe¢ OKOHYAHHUS N-Oro mepuoaa (3a HCKIIOYCHHEM CIIydacB
JIOCPOYHOTO MOTAIICHHUS] OCHOBHOI'O JIOJITa).

48



I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMSI M3MEHEHHUH B JIOTOBOD (B T.4. B 4aCTH M3MEHEHHs CTABKH IO JIOTOBOPY, CPOKa
JIEWCTBHS IOTOBOPA, IEPHOIUYHOCTH HJIH CPOKOB BBIIJIATHI IPOLIEHTHBIX I0XO0B);

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

Jlns ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOECICHEHHUs NPOHCXOIUT KOPPEKTHPOBKA BEIMYHHEI
OXHAAEMBIX JICHEKHBIX MOTOKOB (I F;) W/UITH CTaBKH AUCKOHTHPOBAHHS.

Be3puckoBas craBka:

. B poccuiickux pyomsix:

- cTaBKa, ompenensieMas u3 G-KpUBOH, MOCTPOCHHON IO POCCHHCKHAM TOCYIapCTBEHHBIM
obmuranmsm (craBku KB/l MockoBckoit Oup)ku Ha JaTy pacyera CIPaBEAJIMBON CTOMMOCTH C Y4ETOM
CpOKa 0 MOTallIeHHs] COOTBETCTBYIOIIETO IIaTeXa, pacCUMTaHHAs 10 JBYX 3HAKOB rocie 3ansaToil. I[Ipu
9TOM €CM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KB/| mo HeoOXoauMoMy CpoOKy HOramieHwus,
00bsBieHHON MockoBckoii Oupku, KB/ nomkHa OBITH omnpenelieHa pacyeTHBIM ITyTEM MO METOAMKE
MoOCKOBCKOH OHMp>KH C TOM e TOYHOCTBIO, ¢ KOTOpoil e€ oO0bsBmsieT MockoBckas Oupka) — AuIs
3aJJOJDKEHHOCTH, CPOK TTOTallIeHUs] KOTOPOH IpeBbIacT 1 KaleHJapHbIA ACHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar — asst 3aJOJDKEHHOCTH, CPOK MOTAIICHHS KOTOPOH
HE MPEBBIIAcT | KaJleHIapHOTO JHS.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHni KB/l MockoBckoil Oupxu B
Ka4yecTBE BPEMEHHON allbTEPHATHBBI OE3PHCKOBOW CTAaBKM JJISI OMPEENICHUS CIPABEAIMBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAEMas METOAOM HHTEPIONSAIMH (HAampHMep, JIMHEHHOI) Ha
OCHOBE OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CrpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBjAlomas KOMIAHUA OQOPMIIET MOTHBUPOBAHHBIM CYKACHHEM U
npeaocTasisieT ero B Cnennann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHckux noiapax:

- CTaBKa, IIOJIyYaloIlascsi METOAOM JIMHEHHOW WHTEPHOJSALUU CTaBOK IO aMEpUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMIanusM Uil 3aJ0JDKEHHOCTH, CpPOK TIOTAllleHWs KOTOPOil  IpEeBBIIIAeT
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHUTanusIM;

- CTaBKa, MOJIy4arolascsi METOIOM JINHEHHOW MHTEPIOJIAINK CTABOK Ha COOTBETCTBYIOIINE CPOKU
craekn SOFR ¥ CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJUranusM’ JUisl 3a/0JKEHHOCTH, CPOK
TMOTaIIeHHsT KOTOPO MpeBblmaeT | KaJeHJapHbIA IeHb W HE MPEBBIIIAeT MHHUMAIBHOTO CPOKa CTABOK I10
aMEPHUKAHCKHM TOCOOIUTAIISM;

- craeka SOFR8- 1171 3a/10/5K€HHOCTH, CPOK MOTAIEHUs KOTOPOH He MpeBbIaeT | KaleH apHOro

JHS.

o B eBpo

- crapka €STR® - 17151 33/10/5KEHHOCTH, CPOK TOTalIEHHsl KOTOPOI HE NMpeBbIIaeT | KaleH[apHoro
JHSE;

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHO MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
no obmuramusM ¢ pedtmHroM AAAY 11 3a0/0KEHHOCTH, CPOK MOTAIlEHHst KOTOPOHl MpEBBIAET
MUHHMAaJIBHBIA CPOK CTABOK IO OOJUTANHUAM ¢ peUTHHTOM AAA;

- CTaBKa, IOJYYalOIIasicsi METOAOM JIMHEWHON WHTEPIOJIIMU CTaBOK Ha COOTBETCTBYIOLINE
CPOKH

craBkd €STR # cTaBKM HA MHHUMAJIFHOM CPOKE CTaBOK IO OONHTanusM ¢ pedtuHrom AAA s
3aJJOJDKEHHOCTH, CPOK TIOralleHHs KOTOpOHM mpeBblaeT | KaleHJapHbI A€Hb U HE NPEBBIIIAET
MHUHHMAaJIBHOTO CPOKa CTaBOK IT0 OOJMHUTAINAM ¢ peHTHHTOM AAA.

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

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

— ¥
= x (RKy,q — RKy_

RE _—
-t Vi -V

1],ecm{1)mm = Dy = Doy
R gy eemr Dy = Do
rae:

Dm - cpok 10 morarieHust HHCTpyMEHTa m B TOJ1ax;

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

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

*Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
©Hcrounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Dmin, Dmax - MEHHUMaNbHBIH (MakcHMalbHBIA) CPOK, HAa KOTOPBIH OIIPEAEIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kui K Dm cpoK, Ha KOTOpBIN M3BECTHO 3HAYCHUE KPUBOM OECKYNOHHOM
JIOXOHOCTH, HE NPEBBIIAONUH (peBblmatomuii) Dm, B rogax (ompenensercs: ¢ TOYHOCTBIO 70 4 3HaKOB
MTOCJIE 3aIIATON);

RK(T) — ypoBens mnpoueHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMaTh 3Hadyenuss V-1, V+1, Dmin, Dmax. HToroBoe 3HayeHHe CTaBKH
onpeaejasercs 10 2 3HAKOB I0CJIe 3aNsTON B nmpoueHTax u 10 4 3HAKOB B J0JIAX.

CerMenTauus 00JMramuii B LEJSX OLEHKU OCYIIECTBISIETCS C HCIOJIB30BAHUEM MAaTPUUHOTO
MOJIX0JIa OJJHOBPEMEHHO IO PEUTHHTY, CPOKY OOpallleHus] U TUITY IMUTEHTA!

a. I'pynnupoeka no peiimunzy mumenma (€ciii SMUTEHT MMEET PEHUTHUHI HECKOJIbKHUX
PCHTHHTOBBIX ar€HTCTB, TO JJIsl TPYIIIUPOBKH UCTIONIB3YETCS MAKCUMATbHBIN PEHTHHT).

PeitTuHru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepanunu.

b. Tpynnupoeka no orwpayuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo 3 ner  mroparmus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onpmae 1095 gHel, HO MeHbIIe Wi paBHa 1825 mHeit;
Bonee 5 ner nroparyst 6onbine 1825 nHei.

c. I'pynnupoexka no muny smumenma:

- JUTs OOJIUTAalUU POCCUIICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOJISIX:
Tl'ocynapcTBeHHBIE OOMHUTAINY;

KopnopatusHbie o0nuranu,

MyHummnaipHbIe 00IUranuy U ooauranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIINN POCCHICKIX SMUTCHTOB:

TocynapcTBeHHBIC €BPOOOIUT AN,

EBpooOmuranum 6aHKOB;

EBpooOnuranuyu He()MHAHCOBBIX OpraHU3aINi.

d. TI'pynnupogxa no éaniome.

Hcxoanble naHHble YPoBHS 1 - IIEHOBbIE KOTHUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIIEHUH UJIEHTUYHBIX aKTUBOB WM 0053aTeNILCTB, K KOTOPHIM OpraHU3aIis UMeeT JOCTYI Ha
JIaTy OIICHKH.

Hcxoanble 1aHHbIe YPOBHSA 2 - UCXOJIHBIE JaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBITIOTCS HAOIIOMACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OIPEICICHHOTO
aKTHBa WM 00s3aTebCTBA.

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOOHBIC [aHHBIE B OTHOIICHHUU
OTIpENIeICHHOTO aKTHBA WIIA 00513aTEeIhCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
AmnanorndHble IeHHbIE OyMarn BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX 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 MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

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

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus 6osbie 365 qHel, Ho MeHbIe win paBHa 1095 nHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

Bonee 5 ner 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 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom ob6bpem caenok (VALUE) c¢ kaxmoil u3 BBEIOPaHHBIX aHAJOTWYHBIX OOJHMranmuii Ha 1aTy
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
obnuranmii Uil OlEHMBaeMOW LIEHHOW OyMarn mnUCbMeHHO coobmaercs Crennaiu3npoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAIIUI C COOTBETCTBYIOIIUM OOBEMOM CICIIOK HA ATy OIMpPEICICHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nary onpenencans CUA ¢ BRIOpaHHBIME Y IpaBisomiei koMmmnanueir @oHIa aHAIOTHIHBIMA OOIUTALIUSIMI.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C KaXXJI0H M3 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha gaty onpeaeneHus CHA c nomkeH ObITh HE HUXKE |
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 Jieniozutaputo DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

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

CpeJHEB3BELICHHAS 1IEHa CAETOK;

IIeHa 3aKPBITHS;

cpenusist BenmmunHa Mexay neHamu npemnoxerus (OFFER) m cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprosoii ceccuut ((OFFER+BID)/2;

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

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ I.leHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblil kynouHslii 10oxon Ha nary onpenenenus CHA (npubasiseTcs B TOM CIydae, ecliu
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 mmaTexa;

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
OLIEHKH CTOMMOCTb [CHE)XHBIX IOTOKOB IO OOJMIamuM 10 MOMEHTa €¢ MOTaIleHWs, PacCUWTaHHAas 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 JUCKOHTUPOBAHHS,

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

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOKHOCTH TIPOM3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOANM Ha 3 YPOBEHb.

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

Yposens 2.

Jlis 1ieHHBIX Oymar, HOMHHUPOBAHHBIX B BAJIFOTE, OTIMYHONW OT pyOJIsi, pacdyeT OCyLIeCTBISETCS
CJIETYIOLIM 00pa3oM:

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

Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHON HOMHHAJIbHOM CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

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

Ecmm ans oueHmBaeMoil MONTOBOW IEHHOH Oymarnm OCHOBHBIM PBIHKOM SIBISAETCSI OHMpP)KEBOM
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
OpeAbI YU TOProBBI JeHb, ecnu naTa ompeneneHuss CUA sBinseTcs He TOPrOBBIM JHEM) DPBIHOK
MPHU3HAETCS AKTUBHBIM.
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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
@DOHZIOM AaHAIOTUYHBIX MJONTOBBIX IICHHBIX Oymar, Uil KOTOpbIXx Ha naty pacueta CUA (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 TPU3HACTCA AHAJIOTOM Ui LEJed OICHKH B Clydae, CCIH
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

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 ciyyae ecii HEBO3MOKHO BBIOpaTh HU OJTHOTO aHAJIOTa, MO KOTOPOMY JFOparus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMS MHOXECTBA JIOJITOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUECTBE
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
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arperipoBaHHOMY
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 KPEJUTHOTO PEHTHHra y BBIIYCKa JOJTOBOM IIEHHOM OyMarn (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [Ipm HanmmUnMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB TI0 TAKMUM JJOJITOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcs Hanbosee aKTyaJIbHBIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

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

PeiiTunru nepecmMarpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedTuHra Poccuiickoit ®enepanum.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

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

er,HI/ITHHﬁ CIIPOJ MO KAXKAOMY aHAJIOTY paCCHUTBHIBACTCA B CIICAYIOLIEM MMOPAAKE:

CrSpread, = YTM, —r,

e,




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

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

MenuaHHBIN KpeIUTHBIN CIIP3]1 pacCUUTHIBaeTCS 3a nocieanue 20 TOProBuIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOI0 OKPYIJIEHHUs ¢ TOUHOCTBIO 10 2 3HAKOB I1OCJIE 3aITOM.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeoIpedeIeHHbIM KYIIOHOM H/MJIM HOMHUHAJIOM B OyAylieM B ciiy4ae OTCYTCTBHS
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 OOpalleHHsl IIEHHOW OyMaru OIpeJeNseTcs C JaThl pacdyera CIpaBeJINBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

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

. JIaTHI TTOJTHOTO TIOTANICHHUS, TIPEAYCMOTPEHHOH YCIIOBUSAMH BBIITYCKA.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

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

. Jata, 10 KOTOPOW OMpeNeNieH OKUAAeMbIi CPOK OOpaIlleHHs B COOTBETCTBHH C

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
LEHHBIX OyMar OCYIIECTBISETCS IEPECMOTpP OyIyIIMX NEHEXHBIX HMOTOKOB NMPU HAIWYHU OOHOBICHHOMN
nHdopmarmu’;

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

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

CYNTACTCS YCTAHOBIICHHBIM B JaTy €TO IyOIMKAaIINH;

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

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 J10JIT'a CYUTAKOTCA YCTAHOBJICHHBIMU B J1aTy UX Hy6J'H/IKaHI/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
OyIynIux AEHEKHBIX NMOTOKOB PACCUMTHIBAIOTCS MCXOZS M3 OCTaTKa OCHOBHOTO JIOJTa Ha JaTy pacyera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
NOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKHU, HCIIOJIb3YIOTCS Pa3IMYHbIC TTOIXOAbI IS
JIBYX CITy4aes:

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

Jlnst OAroBHIX IIEHHBIX OyMmar ¢ HWHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B pacyeT BeJIMYUHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKa MCXO0/1s1 N3 HOMHHAILHOM CTOMMOCTH Ha JIaTy ONpEJeNICHHs CIIPaBeUINBONH CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

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

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BEJIIMYMHA HOMHHAJIA, pPACCUMTAHHAs Ha JaTy MpPEALIECTBYIOLIETO

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

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

12 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPEANIECTBYIONIETO AEHEKHOT0 MOToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeAyCMOTPEHA €ro aMOPTH3alds, HOMUHAJIbHAS CTOMMOCTh PACCUUTHIBACTCS HA JaTy KaXIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHPHAJIA Ha JATy KaKIOTO NIEHE)KHOTO ITOTOKAa 32 BHIYETOM YACTHYHOTO IIOTAIICHUS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuyuTaHHOE Ha HaTy COOTBETCTBYIOIIETO I€HEKHOTO IOTOKa Mo (opmyne 0Oe3 ydera
YaCTMYHOTO TIIOTAlICHUs] OCHOBHOTO JOJra C JarThl pa3MEIIeHHs BBIMyCKa (C y4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHUHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIICHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BBIITyCKa JI0 ATl IEHEXHOTO MOTOKA N (He BKJIIOYAst IOJII0 YaCTUYHOTO MOTaICHHs
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSIMH BBIIIyCKa B JIaTy JEHEKHOI'O IMOTOKA, PAacCYMTaHHAS 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 COOTBETCTBYIOIETO JIEHE)KHOrO0 TMOTOoKa Mo (opmyne 0Oe3 ydera
YaCTUYHOTO TMOTAIICHUSI OCHOBHOTO JI0Jra C JIaThl pa3MELICHHs BbIMyCKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

HOMHHAM - BeIWYMHA HOMHHAJNA Ha JaTy pa3MelleHHs BhIMycka (0e3 yuera
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
Od3 52001RMFS), B xauecTBe MpOTHO3a WHQIAIIUN HCIOIB3YeTCS 3HAYCHHE «BMEHECHHON» WHQIIIUN
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 9TOTO K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

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

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAYCHHE «BMEHEHHOW» WHQIAIMK Uit Beimycka O®3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBe MPOTHO3a WHGIIANNN UCTIONB3yeTCs 3HAaUeHUE, PACCUUTAHHOE TI0 (PopMyIle, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

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

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

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

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga npu OTCYTCTBHM COOTBETCTBYIOLIMX BBIILYCKOB
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 mnporuHo3za MHIII, yxa3aHHble HHXKe, TPHUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
uHsmun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B kxaduecTBe mporaosa
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®3 — 3HaueHHe «BMEHEHHOI» WH(ISALMHM Ui COOTBETCTBYIOLIETO OJIMpKaifliero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuomoB, HAXOAANIMXCS B MPOMEXKYTKE MEXKIY AaTaMH MOTAlICHUS IBYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

JUist Bcex OCTalIbHBIX NMEPHOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBHUU C MOPSAAKOM, ONUCAHHBIM 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 OCHOBAaHHM JaHHBIX MporHo3a MOP. Eciu mporaos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITyCKa) TOTO K€ 3MUTEHTA, [T0 KOTOPHIM Ha ATy OIICHKH €CTh IIeHa aKTHBHOTO PBIHKA, CTaBKa KYITOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMIiCS A0 IOramieHust nepuox (Kak Juisl OLEHMBAaeMOW Oymaru, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYIOHOB CTaBKa KyNOHAa NPUHUMAETCS PaBHOM CpeAHEl CTaBKe KyNOHOB, OMpPEIENCHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIN JeNO3UTapuil 00 AHANOTWYHBIX OOJHMTralusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
geM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C ONpeaeIieMoil IIeHOI pacCUnTHIBaeTCs Pa3HUIA CTABOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYIIOHOB INPUHUMAeTCs DPAaBHOM 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. Ecnn 1ieHa akTHBHOTO PBIHKA OOJHMramuy HE MOTjia OBITH ompenelneHa He Ooiee dem |
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpeauTHbIN cips paccuuThIBaeTCs aHajgoruyHo 1. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pHUCKa 1O PeHTUHTY sMuTeHTa. [y pacyera BeIUUYMHBI HEM3BECTHBIX KYIOHOB IPUMEHSETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Takoii nieHsl HET, TO B KaUeCTBE LIEHB! IPUMEHSETCS CIIPaBEUINBas CTOMMOCTD Ha IPEAIIECCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KpPEOWTHOTO PEHTHHIa y BBIIMYCKa JOJTOBOI IIEHHOIN Oymarn (KpeaWTHBIH
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynn. [IpH HaIMYMM HECKOJBKHX PEHTHHIOB, BHIOMpAETCS HAHUOOIBIIMKA M3 MMEIOMINXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIFHOW CTOMMOCTH M IIPOIEHTOB MO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Mexaynapoanasi | Me:xxayHapoaHasi PeiiTunrosas
PA rpynmna
mKajaa mKaJjaa mKaJjga
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Boitee HU3KMI pEUTUHT / PEUTHHT OTCYTCTBYET Peiirunrosas
P P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHIOB MEPEeCMATPUBAECTCA B 3aBHUCUMOCTH OT H3MEHEHUs peilTuHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSI pEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CHA.

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

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

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

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHAs Oymara: VIHIEKC KOTHPOBAJIbHBIX JMCTOB (KOTHPOBAIBHBIH YPOBEHb 2) WU
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEeUTHHra, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JOXOTHOCTH». JIJI 3TOTO Ha MOCIETHIOI JaTy, Ha KOTOPYIO MMEeTCs I[eHa aKTUBHOTO PhIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa WM IocieAHedl odepTsl), onpenessercs
Hanbolee ONM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuii, oOauranus B JaJbHEUIIIEM CUHTACTCS
MIpUHAJUIEKAIIEH K 3TON KaTeropuu pedTUHIoB. Iy pacuera BEIMUYUHbBl 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 ¢ maTthl OomeHKHA. Eciim Takod IIGHBI HET, TO B KadeCTBE IIEHBI IPUMEHSETCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kKadecTBe CTaBKH JTUCKOHTHUPOBAHUS
HCTIONIB3YETCS JOXOJHOCTh 10 COOTBETCTBYIOUIEMY HMHAEKCY OOIMIramuid, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIleHUBaeMasi OOIUraIus.

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

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

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

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM € YCIOBHSIMM BBIITyCKAa PacCUNTHIBACTCS IIPOTHO3HAS JaTa OIpEeAeTIeHHs
CTaBKH JUIsl i-O0T0 KYNOHHOTO NEpHOJa (& ).

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

dﬂ-fﬁﬂ = dH}’n+ d[
raec:
dﬂ-fﬁﬁ — q)opBapleaﬂ JaTta, HUCIOJb3yeMass I OIPEACIICHUA HpOFHOSHOﬁ
CTaBKH 1-TO KYIIOHA,
dr;yn — AaTa OIPCACIICHUSA KYIIOHA, paCCUUTAHHAA B COOTBETCTBUMU C H.l;
d[ — CPpOK 1Jid G-curve B rogax, HCHOHL3yeMBII>i Ul OpeAeJICHUSA CTaBKU i-ro
KYIIOHHOT'O In€pruoaa B COOTBETCTBHUU C YCIIOBUAMU BBIITYCKa (Q)OpBapleaﬂ TOYKa.
C) JIJ'[}I i-To KYIIOHHOI'O I€pruoaa pacCUUThIBACTCA (I)OpBap]lHBIf/'I CPOK 1A OIIPEACIICHUA KYIIOHA

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

t; — ¢opBapaHBI CpPOK JUIsI ONpeneNieHUs KymnmoHa (B KadecTBe Oa3bl
pacdera ucnonb3yercs 365 nHei);
g — [1aTA ONPE/ICICHUS KYIIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1.1;

rue:

dot® — 1aTa OLCHKH.
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d) ®opeapaHoe 3Hauenue craBku (fj) I i-ro KyoOHHOTO MEPUOIa ONPEAENAETCS 110 GopMyIIe:

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 VIS ONPEEICHNUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rofax, UCIONIb3yEMBbIi ISl OTPe/IeIeHHs CTABKY i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B IPOLIEHTaX, OMPEAeNEHHOE Ha ATy (B iggn -
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C

YCJIOBUSAMU BBIITYCKA.

1.3.  Jlast 10JroBBIX HHCTPYMEHTOB, IJIATEeKU M0 KOTOPLIM 3aBHCAT OT 3HAYEHMIt
RUSFAR mis mporHo3upoBaHus OyAyIINX CTaBOK TPHMEHSIOTCS 3HaueHUS (opBapaHOM
KpHUBOii, mosyueHHo# Ha ocHoBe cBomoB Ha RUSFAR (mo manusiM ITAO MockoBckast Bupaxka).
JlaHHBIE IPOTHO3HBIE 3HAUCHHsI OOHOBILIFOTCS €XKEAHEBHO. [IpH OTCYTCTBHHM IOCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMHM METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBHHU C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEH KOMIIAaHHH.

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

2. Ilo smumenmy/odnuzayuu RPOUCXo0ui0 pe3Koe usmeHeHue Kpeoumnozo Kaiecmaed.
2.1. Ecnm mpoumsonmio ymydmieHHe KpEOWTHOTO KadecTBa B CIEICTBUU IOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpe/ielIeHUN HEU3BECTHBIX KYIOHOB B IOPSJIKE, OMMCAHHOM B 1. 1, B KayecTBe aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mpousounuio yxynauieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.II.), TO ONPEACIAIOTCS aHAIOTHYHBIC CUTYAallMd C OPYTUMH SMUTEHTAMH B TIpounioM. B
KadecTBe 0asbl U ONpPENEeNeHUs TOXOTHOCTH JUIS pacdeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
WCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CIIP3/1a OJBEPrHYBIIETOCS CTPECCY SMUTEHTA B MPOILJIOM,
YMHO>KEHHBIH Ha KPEITUTHBIH CIIP3]] OIICHUBAEMOT'0 3MUTECHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
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 JECATH JTHEW IO0JDKHO ObITh HE MeHee 5 (IISITH) JHeH, Ha KOTOpbIE 10 pe3yJbTaTaM
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.  Peskoe u3MeHeHHE KPEOUTHOIO Ka4yeCTBA MOXKET MPU3HABATHCS B CIEIYIOIINX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBAsCH):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTCHTA;

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

. BruntoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3HAaYUTEIbHBIC TPETEH3NH KOHTPAreHTOB MIIM TOCYAapPCTBEHHBIX OPTaHOB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasinBoi CTOMMOCTM LeHHbIX 6yMar (B TOM 4yucne LeHHbIXx 6ymMar o4HOro M TOro Xe BbiMyCcKa) onpeaensercs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX [OCYAapCTB, MeXAYyHapoAHbIX OpraHuM3auun, MWHOCTPaHHbIX (UHAHCOBLIX OpraHusauun,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHUUYUTENbHbLIX Mep B OTHoweHun Poccuiickon depgepaumnn, poCCUNCKUX HOPUANYECKUX UL U FpaxaaH Poccuinckon
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 (PMHAHCOBbIX pacrnnckm, akLmMm MexxayHapoAHbIX
OpraHnsaumm U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TOJILKO MPU Haanumu 4OCTyrna n BO3MOXHOCTH COBEPLLIATb CAE/IKM Ha Takmnx buprxax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa Mnpu3HaHa akKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbiA A€eHb B nopsiake
y6bIBaHUS npuopuTeTa:

a) UeHa 3aKpblITUS Ha MOMEHT OKOHYaHUSA TOpProBon ceccum MOCKOBCKOM 6upxun Ha paTy onpeaeneHus CHA npu
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 HPL no yTBepXAeHHbIM | Mogenb OLEeHKM, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MeToA0M ueHHbIX 6ymar, obpaiwalwmxcs 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 uanm 2 ypOBHIO)

B cnyyae OTCYTCTBMS PaCUYETHbIX LEH, pacKpbiBaeMbIxX
YKa3aHHbIMM BbllE MWCTOYHUMKAMU WHGOpMaunmM, B CBA3U C
HETOProBbiIM AHEM 6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensTCca pacyeTHble UEHbl, A8 Uenen onpegeneHus
CnpasBeasiMBon CTOMMOCTM  aKTUMBOB  WUCMONb3YETCA  LeEeHa,
paccynMTaHHas no mToram nocnegHero TOpProsBoro AHsA. 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  eBpoobnraumamm, UCMOAb3yeTCa TaK  Xe:
4) ueHa, onpeaeneHHas No MOAENM OLEHKM ANs LeHHbIX
bymar, HOMWHUPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHuem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

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

2) nHAaekcHas ueHa, onpeeneHHasa no metoauke RUDIP RUS
(N0 MCX0AHbIM AAHHbBIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbIlWE WCTOYHUKAMM WHDOPMaUMK, B CBA3U C
HETOpProBbIM AHEeM 6upX, MO KUTOraMm TOProB Ha KOTOPbIX
onpenensaoTCcs pacyeTHble LUeHbl, AN LUefnei onpeaeneHus
cnpaBensiMBolN  CTOMMOCTM aKTMBOB  MCMOMb3yeTCs  LEHa,
paccymTaHHas Mo uUToraMm MnocC/eAHero TOpProBoro AHs. Takow
noaxo4 WCMoJsib3yeTcsl B OTCYTCTBME COGbLITUIN, KOTOpble MOMIn
CYLWLECTBEHHO MOBAMSTb HA 3HAYeHWE pacyeTHOM LEHbl B

1) LeHa (cToMMOCTb) onpeaeneHHas C
ncnonb3oBaHMeM Habnogaemblix/noaTBEPXKAAEMbIX
KOTUPOBOK, npeaocTaBfeHHbIX npod.
YYacCcTHUKaMU pblHKa LLEHHbIX bymar, Ha
OCHOBaHUM MOTWUBUPOBAHHOIO CYy>XAeHUs

Ynpasnsawowen kKoMnaHum (B TOM 4ucne o
CNocobHOCTM peanu3oBaTb aKTUB TakUM finuam), B
TeyeHune Ccpoka, yCTaHOBJIEHHOI0O npodo.
YYaCTHUKOM AS19 BO3MOXHOIO COBEpPLUEHUS CAESIKU
no npeaoCcTaB/eHHON KOTUPOBKE. Mpn >ToM
cBefeHus 0 HabnwaaeMbix/NoaTBEPXKAAEMbIX
KOTUPOBKAxX AOSIKHbl OBHOBNATBCA HE pexe, yem
Ha Kaxayto naty onpegenenna CHA.

B TOM cnyyae, ecnu HanpaBneHHas WMHdopMmauums
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HETOProBbIN AEHb.

3) ueHa (CToMMOCTb) onpegeneHHas C WCMOSb30BaHMEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4YaCTHMKaMW pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYyXAEHMS YnpasastoLlen
KoMnaHum (B TOM umcae O CnoCcobHOCTM peann3oBaTb aKTMB
TakuMM JfMuUaM), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
Y4YacCTHMKOM A1 BO3MOXHOMO COBeplleHUs caenku no
npenocTaBneHHOM  KoTupoBke. [lpu 3ToM cBegeHnss 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. y4acTHUK roToB
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
OPUANYECKNUMU nvugamu, AONroBbIX LeHHbIX 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] HEBO3MOXHOCTM OCYLLECTBUTb
HaJeXXHYI 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
ncnonb3oBaTbCa  ANs uenem onpeneneHns
CnpaBeaMBON CTOMMOCTU LEeHHOM 6yMmarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYHIOLLENO
3aKoHoAaTesNibHbIM TpeboBaHMsAM B OTHOLUEHWUMU
oueHkn wumywecrtsa MU®, nmbéo 0 (Honb) (B

cnydyae noaATBEPXAEHUA HEBO3MOXHOCTU
pacnopsa>xaTtbCs aKTNUBOM n Hannyusa
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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OTHOLIEHUN oueHkn umyuwecrtea MNO, nnéo 0 (Honb) (oueHka
Nno HyNeBOW 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 OFPaHUYEHUS PACTIOPSIXKEHUS
LEeHHbIMN ByMaramm

HCTAT TTOUCTVI UT Z27.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 aaTty onpeaeneHms CHA  3a nocneaHui
TOpProsbl AeHb, BbibpaHHble B crieytoweM nopsaake (yboiBaHWsA npuopuTeTa):

a) ueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM Ha TOProBOKM MJoWanKe MHOCTPaHHOM
6upxxun Ha aaTy onpepenenns CHA nNpu ycnoBmu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

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

LleHbl OCHOBHOIMO pbiHKa M3 4YMUCa akKTUBHbLIX pPOCCUUCKUX BUpxK (3a nckiwdveHMeM MockoBckor 6upxun) Ha aaTy
onpepeneHuns CYHA (unu 3a nocrnegHUn TOProBbl AeHb, ecnn pabounii geHb 06bABNEH OUpXel HEeTOproBbiM) B
nopsake ybbiBaHus npuoputeTa:

a) LUEeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CEeCCMW Ha TOProBOM MAOLAAKe poccumickon 6upxxun Ha aaTty
onpegeneHns CHA npu ycroBum NOATBEPXKAEHUSA €e 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 cnyuyae OTCYyTCTBMSI pacCYeTHbIX LEH, pacKpbiBaeMbIX
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,
paccyuTaHHas no utoraMm nocaefHero ToproBoro AHsA. Takom
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/AWATbL Ha 3HayeHue pacyeTHOM UeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MPUMEHSIIOTCS  NpyM  Hann4mu
(daKTN4YeckKo BO3MOXHOCTM pacnopsiaTbCsl LeHHOW BGymaron
C YYETOM OpPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHus

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

3 ypoBeHb crpaBeA/sIMBoO CTOMMOCTH

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
cnpaBeasiMBoi CTOMMOCTM aKTMBOB WCMNOJSb3YETCs  LeHa,
paccyuMTaHHas NoO UTOraMm MocieAHero TOproBoro AHs. Takown
noaxo4 MCNosib3yeTcs B OTCYTCTBUE COOLITUN, KOTOpPbIE MOIN
CyLLeCTBEHHO MOBMMATb Ha 3HA4YeHMe pacyeTHOM LeHbl B
HETOProBbI AEHb.

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

1) LeHa (cToumMocCTb) onpeneneHHas o
ncnonb3oBaHMeM HabnwogaeMblx/NoATBEPXAAEMbIX
KOTUPOBOK, NpeAoCTaBAeHHbIX Npod. y4YacTHUKaMu

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

peann3oBaTb aKTUB TakKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBJIEHHOro npod. Yy4YacTHUKOM An4
BO3MOXHOIO coBeplieHus caenku rno
npenocTaBNeHHOM KOTMpoBKe. lMpu 3TOM cBeaeHus
0 Habnwpaembix/NoATBEPXKAAEMbIX  KOTMPOBKaXx
OO/MKHbI OBHOBAATLCA HE pexe, YeM Ha KaxAayto
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
HabnaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX NPod. yYaCTHMKaAMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWW MOTMBUPOBAHHOIO CYyXAEHUS YNnpasnsiowen
KOMMNaHun (B TOM 4MCNe O CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JNuvuaMm), B Te4YeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM ANs  BO3MOXHOIMO COBEpLIEHUs CAeNKu no
npenocTaBfieHHONW KoTupoBke. [lpM 3TOM cBefdeHus O
HabngaeMbix/noaTBEPXKAAEMbIX KOTUPOBKaX AOSXKHbI
0BHOBNATLCA eXeMeCAYHO Ha nocneaHuin pabounit AaeHb
KaneHgapHoro mecsua. B ToM cnydae, ecnm HanpaBsieHHas
nHdopmauma nubo cornaweHue, perynupyioliee OTHOWEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TEYEHME KOTOpOro
npodo. YYaCTHUK roToB COBepLWUTb caenky no
NpefoCTaBfeHHONW KOTMPOBKE, TO Takas KOTUPOBKA MOXeT
NCNONb30BaTbCA ANA Uefnen onpeaeneHns cnpaBeanvBon
CTOMMOCTU ULEHHON 6yMarn TOAbKO MO COCTOSHMIO Ha Aaty
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpenefneHHass Ha OCHOBaHWM OTYeETa
oueHLwmKa, COOTBETCTBYHOLLENO 3aKOoHOAATesNbHbIM
TpeboBaHMAM B OTHOWEHUU OuUeHKM umywecTtea NMN®, nunbo
0 (Honmb) (B cny4Yae NOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM M Hanuuma  o6CTOATENLCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLECTBUTb
HaAEeXHY OLeHKY akTMBa B coOTBeTCTBUM C PeaepanbHbiM
3akoHOM N-135 "O6 oueHouHoOM gestenbHocTn" ot 29.07.1998
roga)

Y4YaCTHUK roToB COBEpLUNTb caenky no
npenocTaBNeHHOM KOTMPOBKE, TO Takash KOTUPOBKA
MOXET MCMNOMb30BaTbCA ANA LUenen onpeneneHus
CnpaBeaMBON CTOMMOCTM LEHHON 6yMarm TOosibKO
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa oueHLmKa, COOTBETCTBYIOLLENO
3aKkoHoAaTesNbHbIM  TpeboBaHMAM B OTHOLUIEHWUMU
oueHkun nmyuwectea MN®, nubo 0 (Honb) (B cnyyae
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 roga)

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 OrpaHUunTESIbHble Mepbl (CaHKLMWU) CO CTOPOHbI CTPaH, OCYLLECTBASIOWNX HeapYy>XeCTBEHHbIe
LeicTBUsa B oTHoweHun Poccuiickon depepaumm n poCCUNCKUX IOPUANYECKUX UL, U OTCYTCTBYET MHMOPMaLumnsa O BbILLECTOsIWEM MecTe
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2,

XpaHeHusi (Uenoyke XpaHeHus), TO CrpaBeaMBas CTOMMOCTb TaKMX LEHHbIX 6yMar onpeaensitoTcs TONbKO Ha 3-M YpOBHe C
NCMoNb30BaHUEM C/EAYIOLLMX NOAXOA0B:

e LeHa (CToMMOCTb) onpeaesieHHas C UCnosib3oBaHMeM HabntogaeMbix/NOATBEPXKAAEMbIX KOTUPOBOK, NpenocTaBfieHHbIX Npod.
y4YaCTHMKAMM pblHKA LEHHbIX 6yMar, Ha OCHOBaHMM MOTMBMPOBAHHOIO CyXAeHWs YnpaBnstowen KoMnaHum (B TOM 4ucne o
CNOCOBHOCTM peann3oBaTb aKTMB TakUM MLaM), B TEYEHME CPOKa, YCTAHOBJIEHHOrO NMpod. YYaCTHUKOM AN BO3MOXHOIO
COBEpLUEHNS CAENKM NO NMpenocTaBsieHHOM KoTupoBKe. pu 3ToM cBeaeHuns o HabnogaeMbix/noATBEPXAAEMbIX KOTUPOBKAX
OO/MKHbI OBHOBNATLCA He pexe, YeM Ha Kaxayt aaty onpegeneHmsa CHA. B ToM cnyyae, ecnm HanpasneHHas uHdopMauns
nnbo cornaweHne, peryaupytollee OTHOLWEHMS CTOPOH, He COAEPXWUT YyKasaHMs Ha CpPoOK, B TeyeHWe KOTOporo npod.
Y4YaCTHUK roToB COBEPLUNTb CAENKY MO Hpeﬂ,OCTaBﬂeHHOVI KOTUPOBKE, TO TaKadA KOTUPOBKa MOXET NCMNOJIb30BaTbCA ANA u,enel7|
onpeaeneHnsa cnpaBe,anBoﬁ CTOMMOCTHU LI,EHHOVI 6YMaFVI TONbKO MO COCTOAHUIO Ha AAaTy KOTUPOBKU

e LleHa (CTOMMOCTb) onpefesieHHass Ha OCHOBaHMKM OTYETa OLEHLLMKa, COOTBETCTBYIOLWEro 3aKoHoAaTelbHbIM TpeboBaHUsAM B
OTHOWeEHNM oueHkn nmyuwecrea NMN®, nnbo 0 (Honb) (B cnyyae NOATBEPXKAEHUS HEBO3MOXHOCTM pacnopsXXaTbCsl aKTUBOM U
Hannums 06CTOATENBCTB, CBUAETENbCTBYIOLWMX O HEBO3MOXHOCTM OCYLLECTBUTb HALAEXHYIO OLEHKY aKTuBa B COOTBETCTBMMU C
®epepanbHbiM 3akOHOM N-135 "O6 oueHouHOM gestenbHocTM" oT 29.07.1998 roga)

B cnydae, ecnu ueHHble 6ymarM orpaHuU4YeHbl B pacnopsXXeHWU B CBA3M C XpaHEHMEM B POCCUMUCKMX Aeno3mTapuax (kpome HKO AO
HP[1), B OTHOLWEHMN KOTOPbIX BBEAEHbl OrpaHUYnTEsNIbHble Mepbl (CaHKLUWKU) CO CTOPOHbI CTPaH, OCYLLECTBAAKWMUX HeApYXeCTBEHHbIE
AencTBusa B OTHOWeHUK Poccuintckont degepaumn U poCCUNCKUX IOPUANYECKUX NN, NpU 3TOM nMmeeTcs nHdopMaumnsa o Hannuum HKO AO
HP cpeau BblLECTOAWMX MECT XpaHeHus, TO CnpaBensinBas CTOMMOCTb TakUX LEHHbIX 6ymar onpeaensioTcd aHanormyHo Metoaam
OUEHKMW, NpeayCMOTPEHHbIM A/ XpaHeHus ueHHbIX 6ymar yepes HKO AO HP/[ B HacTosaweMm MpunoxeHnn.

B cnyyae, ecnn ueHHble 6bymarn orpaHuyeHbl B pacrops>XXeHUW B CBSA3U C XpPaHEHWEM B POCCUMMUCKUX Aeno3utapuax (kpome HKO AO
HP/l), B OTHOWEHNN KOTOPbIX BBEAEHbl OrpaHUYUTENbHbIE Mepbl (CaHKLMW) CO CTOPOHbI CTPaH, OCYLLECTBASOWUX HeApYXeCTBEHHble
AeNCcTBMA B OTHOLWeEHUU Poccminckon depepaumm n poCCUNCKUX OPUANYECKUX NUL, NPU 3TOM MMeeTCs MHQOopMauusa 0 Hanuumm cpeam
BbILLECTOALWMX MECT XpPaHEHNSA MHOCTPAHHbIX AeN0o3UTapueB, 3aperncTpupoBaHHbIX U (UIN) HAXOAAWMUXCS Ha TEPPUTOPUN MHOCTPAHHbIX
rocyaapcTB, KOTOPble HE COBepLIAlOT HeApYXeCTBeHHble AeNCTBMSA B OTHOWeHun Poccuiickon depepaummn, poCCUNCKUX HOPUAUYECKUX
nvy, TO cnpaBeanmeas CTOMMOCTb TakKMX LEHHbIX ByMar onpenenstoTcs aHasorM4yHo MeToaam OUEeHKU, NpeayCMOTPEHHbIM AN XpaHeHUs
LeHHbIX 6ymar He yepe3 HKO AO HPJ B HacTosiweM MpunoxeHuu.

CI'IpaBEDJ'IMBaFI CTOMMOCTb LUEHHbIX 6YMaF, onpeageneHHad Ha OCHOBaAHMM OTYETaA OUEHLWWMKa AOO0J1XKHa Y4YUTbIBATb neﬁcmyroume
orpaHmnyunTesnbHble Mepbl, BBEAEHHbIE B OTHOLWEHUU BNlagenbla UEHHbIX 6YMaF (VIHOFO nnua, ocyuwecrtendlowero npaea no UEHHbIM
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6ymaram) nubo mHoro nuua (opraHusauum), B KOTOpOM (KOTOPOW) y4MTbIBAKOTCS MpaBa Bfagenbua UeHHbIX 6yMmar, cOCTaBASloWMX
nmywectso MN®, n (nnn) MecTto XxpaHeHMs OLeHUBAEMbIX LlEeHHbIX 6ymar.
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Ipuioxkenne 4. MeToauKa OeHKU KPeAUTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT I OLEHKH KPEIUTHOTO PHUCKAa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIIOJIB3yeTCs AJI pacdeTa ClpaBeIMBOIl CTOMMOCTH akTUBOB. IIpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

CrannaprHble akTHBa (0€3 MPU3HAKOB 00CCIICHEHNS ), & IMEHHO:

— IIpaBa TpebGoBaHMs W3 [OrOBOPOB 3aiiMa M KPEIUTHBIX JOroBopa (B ciydae eciiu
3aliMOJIaBIEM TI0 OTOBOPY BbIcTynaeT MoH.);

— JeOHTOpCKast 33JJ0JDKCHHOCTh (B Cllydae OMPEe/ICHUs CIPABEIIIMBON CTOMMOCTH TaKoi
3aJI0JDKEHHOCTH C MCIIOJIb30BAaHHEM METO/1a IPUBEACHHON CTOMMOCTH OYAYIIUX JCHEKHBIX TOTOKOB).

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,
paccunTaHHBIX HabmonaeMbiMu uctouHukaMu uHpopmamuu (B T.4. HKO AO HP/I u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMS W3 KPEAWTHBIX JOTOBOPOB W JOTOBOPOB 3aiiMa (B cCilydae, eCiH
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, HAXOSIIHECS B 1e(OITEe, a UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

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

KpeanTHslii pucK — pHCK BO3HMKHOBEHHs YOBITKA BCIICJCTBHE HEHCIOIHEHUS KOHTPAareéHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
IIPUYUTAIOLINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEeUTHHTYeMOTO JHIla HCIONHATh NpUHATBIE Ha ce0s ¢QuHaHCOBRIe oOs3arensctBa (0 ero
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJUKHM HCHOJB3YIOTCS PEHTHHTH CIICAYIOUIMX DPEHTHHIOBBIX areHTCTB (pEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittuaroBoe arenTctBo RAEX («Okcmept 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 IMIPOTHO3HBIX NJCHCKHBIX IMOTOKAX (MGTOL[ KOPPEKTUPOBKU MMPOTHO3HBIX ACHCIKHBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jns mpouynmx BUIOB AaKTHBOB 0e3 TPU3HAKOB OOCCIICHGHUS CIPaBe/UIMBas CTOMMOCTH
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 IeHe)XHOTo MOTOKa (MPOLICHTHI i 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 JMCKOHTUPOBaHMS B MPOUEHTAX TomoBbIX. J[lns poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAlleHWs  COOTBETCTBYIOIIETO  IUTATeXka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
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, BepositHocTh fedonTa) — 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 mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeTLCTB KOHTPAreHToOM (JJ1s1 HEOMEPAIMOHHON JTI€OUTOPCKOH 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKCHHOCTH — CO JHSA, CIEAYIOHIETO 3a JOMYCTUMBIM CPOKOM HAPYIICHUS YCIOBHH HCTOJTHECHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

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

N - KOJHYECTBO JEHEKHBIX MOTOKOB JO JaThl MOTAICHHs aKThBa (00s3aTeibCTBA), HAUYMHAS C
natel onpeaeneHust 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 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CPOKa UCTIOTHEHHS 00s3aTeNIbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB MCToJb3yeTcs 3HadeHne ctaBku Kb/ MockoBckol OMp K Ha JaTy pacyeTa CIpaBeauBOi

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 IIOTAIlEHWs, HE NPEBBILAIONMM | KaJeHJapHBIA J€Hb — 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
Teuenne D(n) 1HeW MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeIeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B CIIydae JedosTa KOHTPAareHTa.

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

i)

FD, =1-1(1—FD)i5

rIe,

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

[' — Komu4ecTBO KaneHAAPHBIX AHEH J0 MOraIeHIs/0(hepThl AEHE)KHOTO MTOTOKA;

3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe IPH 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(OITa PACCIUTHIBACTCS 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 i PU3HAHUS TAHHOTO TUIIA 33J0JDKCHHOCTH e ONTHOIM,

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

Ecnu y aktuBa He ObutOo (HE NMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedonTa, TO OHa
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

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

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPONICHTAX OKPYIIACTCA IO 2-X 3HAKOB ITOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpu onpenenenun oOmero odbema 00s3aTENBCTB, CPOKA IIOTAICHHS  3aJI0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecmu ycrmoBus 3aKIIFOYEHHOTO JOTOBOpA HPEATONIATaloT MPU3HAHKUE B COCTaBE aKTHBOB
®oHma 3aJ0KEHHOCTH KOHTPareHTa C OMpeIeNeHHON NepHOAMYHOCThIO (HAIpUMEp, OIepaldOHHAs
apeH/a), BEMUYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIICHHUS PACCUUTHIBAIOTCA OTICIBHO MO KaXKTOM
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJIYYEHHOTO TIIaTexa, jgajee mMmoyiokeHusMu ctath 319.1. T'paxmaHckoro konaekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCS TpaHIIAaMH B COOTBETCTBHMHM C TpadukoM, TO moJ OOmMM 00beMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
Jlist Bcex KJIaCCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHHU JAe(OINTa, CIpaBeIIHBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

1 Ycrounnx 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 - KOIMYEeCTBO JIEHEKHBIX IMOTOKOB JO JaThl MOTAIICHHWsS aKTHBa (00s3aTeNbCTBA), HAYMHASA C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo 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 mpuHMMaercsi 1 JeHb, €ciiM MOTHBHPOBaHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3aJ0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNbCTB B KadecTBe Dy mpuHMMaercs | neHs, ecnn
MOTHBHPOBAHHBIM CYXICHHEM HE YCTAaHOBJICH HHOI CPOK.

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

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  T[OTAlleHHs  COOTBETCTBYIOUIErO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[OTAlllcHHs, HE NPEBBILAKNMM | KaJeHZapHbIA JeHb — CTaBKa

RUSFAR™.Jli11 HHOCTpaHHBIX KOHTPAarcHTOB HCIIOJNB3YETCS OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) nHEH MOXKeT 0Ka3aThCs B COCTOSHHH Ae(oIITa, HOPSAIOK ONPEAEICHHUs KOTOPOH YCTaHOBIICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEOUTHOMY PUCKY, KOTOpasi MOXKET OBITh ITOTEpPsiHA B Cliydae Jedonta KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
Mepexo/; BO3MOXEH TOJBKO B cOocTosHUE obeciieHeHns. CrpaBeyiuBasi CTOMMOCTh TaKOH 3aJ0JDKEHHOCTH
orpeziersieTcsl B COOTBETCTBHH € paszesnioM «2. Onenka aktuBoB. Obeciienenne 6e3 nedoiray.

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 IPH OTCYTCTBUH MPU3HAKOB OOECIEHEHUS 10 (PaKTHIECKOH MPOCPOUKH (AaKTHUBBI Oe3
NPU3HAKOB OOCCIICHEHMs), PACCUMTAHHBIE HA OCHOBAaHMM CTaTUCTHYECKUX JaHHBIX YIIPABISIOMIEH
komrianuu 3a 2018-2022rr.».

- npu Hanmuuuu (AKTHYECKOH NpPOCPOYKH 00s3aTenbcTB  HCnoib3ytoTes «KoadduuueHTs
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2022rr.».

OO6s3aTenbcTBa KOHTPAreHTOB O IIEHHBIM OyMaraM B MHOCTPAaHHOHN BaliOTE OLEHHWBAIOTCS CIIEAYIOIINUM
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
JMBHCH/IOB, B OTHOIICHUU LIEHHBIX OyMar, XpaHeHHe KOTOPBIX OCYLIECTBISIETCS HA CUETe HOMUHAJIBHOTO
JIepaKaHUs CIIeUaTU3UpOBaHHOro Aenosurapus, otkpsiroro B HKO AO HP/I, u mo xoTopbIM BhIILIaTa HE
MOXET OBITh NPOM3BEJCHA B PyOJIsIX B COOTBETCTBHU C JEHCTBYIOIIUM 3aKOHOAATENbCTBOM P®, ¢ nmatel
MPHU3HAHUS B MMYIIECTBE MAeBOI0 MHBECTUIIMOHHOTO (POHAA MPU3HAIOTCS HAXOISIIUMIECS B COCTOSHHUHU
nedonra, LGD mo 3tum ob6s3arenseTBaM npuHUMaeTcs paBHbIM 100%.

- OOs3aTensCTBa, B TOM YHCIIE 1O BBIIUIATE KYNMOHOB M IUBHJEHAOB, B OTHOIIEHHM IEHHBIX OyMmar,
XpaHeHHE KOTOPHIX OCYIIECTBIAECTCS Ha CYeTe HOMHHAIBHOTO JEpXKaHWSA CIEeHHAIN3NPOBAHHOTO
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
MHBECTHLMOHHOTO ()OHAA OIEHUBAIOTCS B o0mmeM mnopsjke, ycraHosiaeHHoM [ICYHA TIN®, npu stom ¢
natel HactyrtuieHus nedonta corstacao [ICHA TTM® LGD mo stuM 06s13aTenbcTBaM NPHHAMAETCS PaBHBIM
100%. B ciyuae ecnu mpsiMo WM KOCBEHHO CTajla HaOiroJjaeMa WM JOCTyITHa MH(OpPMAIHsI O TOM, YTO
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o0s3arenbeTBa OyayT MOTAIICHBl B ONPE/ICICHHBIH CPOK, B TOM YHCIE B PyOJIsIX B CyMMe, SKBUBAJICHTHOM
CTOMMOCTH 00s13aTeJIbCTB B MHOCTPAHHOW BAaIIOTE, CPOK HACTYIUIEHUs Jaedoira MOXKET ObITh W3MEHEH
(yBeNmMUEH MM YMEHBIIEH B COOTBETCTBUM C TIOJIy4YEHHOH HMH(pOpMaIueil) Ha OCHOBaHWUHM SKCIEPTHOTO
(MOTHBUPOBAaHHOT0) CYKACHHS YTIPABISIONIEH KOMITaHHUH.

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 jeno3urapusx, kpome HKO AO HPJI, omenmBaioTcst B 00meM TOpsIKe,
ycranosneHHOM [ICYA TIHU®. C pmaTel, KOTrma mpsMO UM KOCBEHHO cTana HaOiromaemMa WM JTOCTYITHA
HHPOPMALUSI O TOM, YTO 00s3aTEECTBA HE OYyAyT MOTANICHBI B pe3yabTaTe COOBITHH, YKa3aHHBIX B 1. 1.1,
Ipmnoxenns 1 Takne 00s3aTENBCTBA TPUZHAIOTCS HAXOIIMIUMUCS B cocTosTHAN nedonra u LGD mo stum
oOs3aTenscTBaM mpuHUMaeTcs paBHbIM 100% (pemenne odopmisieTcss SIKCIEPTHBIM (MOTHBHUPOBAHHBIM)
CyXJIeHHeM YTIpaBisiouield KOMIaHuH).

4. Mertoa y4era KpEeJMTHBIX PHCKOB, IIyTEeM OLCHKH CIPABEUINBOI CTOMMOCTHU M0 OTYETY
OLICHIIIMNKA TI0 COCTOSIHHMIO Ha JIaTy, He paHee BO3HUKHOBEHHS COOBITHS, BEIYIIEro K 00ECICHEHHIO.

[IpuMeHeHne OTYETAa OLCHINMKA ISl LeJel OMpeesieHHs CIpaBeUIHBOH CTOMMOCTH C y4EeTOM
obeclLieHeHHsT BO3MOXKHO IS BCEX aKTHUBOB, a TaK JKe AJIs IPOCPOUYCHHOI 1eOUTOPCKOM 33 10KEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

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

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunroBsix arentctB Moody’s Investors
Service', Ananuruueckoe Kpeaurnoe Peiitunrosoe Arentctso (AKPA), PeiitunroBoe
arentcTBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBe €KErOJHOI0 OTUYeTa.
[lo koHTpareHTaM, KOTOPHIM OBUT TIPHCBOCH BHYTPCHHWUH PEHUTHHT YTpaBIsrOIIei
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIC MO BEPOATHOCTAM
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 — PeiftmrroBoe  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
OPUHMMAETCS B pacdeT U paccMaTpuUBaercs, Kak orcyrcrBue peidtunra. s onpenenenus 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 peHTHHIa OJTHOTO M3 POCCHUICKNX PEHTHHIOBBIX areHTCTB IIPUMEHSCTCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTtBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedonra MO PEHTHHTOBBEIM KATETOPUSAM HAIIMOHATBHOMN
POCCHIICKON pEHTHHTOBOW MIKambl ATEHTCTBA UII BCEX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypoBHAX nedoira MO PEHTHHTOBBIM KaTETOPHSM TNPHUMEHSEMBIX DPEHTHHIOBBIX IIKajl Ha
01.01.2023. Hcrounumk: https://www.raexpert.ru/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 ¢ peituaroMm AO «Okcmepr PA» B cooTBeTcTBUM ¢ TaOmuield COOTBETCTBHS KA
petituaroB B 1. 5 [lpwnoxenuss 4. «MeTonuka OIEHKHA KPEAWUTHOTO PHICKa KOHTpareHra». B ciydae
HeoOxoauMocTu TmpoBecTu comocTaBienue peiiruaro OOO "HKP" u OOO "HPA" ¢ pelituaramu AO
«Qkeneptr PA» wncnonb3yercst TabiiMIa COIOCTaBJICHHS PEHTHHIOBBIX INKal POCCHHCKUX KPEIUTHBIX
PEHTHHIOBBIX areHTCTB, yka3aHHOW B MHpopmanmoHHom coobmennn banka Poccum ot 30.12.2021

6 Mcrounuk manubix (YIpaBasomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpenenenust CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6mnua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«VlHpopManus 0 CONOCTAaBIEHUH PEUTHHIOBBIX LIKaJl POCCUHCKUX KPEAWTHBIX PEHTHHIOBBIX areHTCTBY.
Hns orobpannoro peiituara or AO «Oxkcrept PA» BbIOupaercs coorBercTByOUiee 3HaueHue PD 1o
Tabmuie 8 1t cpoka 1 rog.
Jis KpyHHBIX KOHTPareHTOB B CIyyae OTCYTCTBUSI PEMTHMHra OJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEATIPUATHIM MaJIoOro U cpeHero OusHeca (BbIpyuka 4 mupn py0. u 6osee B
TOJ), TPUMEHSIETCS CPeOHssl BeposATHOCTh aedonra mus Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMHW aKTyaJbHOTO OTYETA IO EKETOJHOMY HCCICIOBAHUIO KOPIIOPATHBHBIX nedonaroB (Annual
default study) ¢ mpumeHeHHMEM COOTBETCTBHS ypoBHeH peiitmHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BriGupaercs
3ragenne PD mis cpoxka 1 rox.
Onpenencrane 3HaueHUs LGD BO3MOXKHO 10 aKTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAQHHBIX M3 OTYeTa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpaTUBHBEIX nedonros (Annual
default study) Ta6muma tabiuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusonTte 1 o1 B COOTBETCTBHHU C MPHHAIICHKHOCTHIO COMOCTABICHHOTO PEHTHHIa
KOHTPAareHTa K rpyIe pedTUHIOB, A1 KOTOPBIX OIpeaensieTcs reCovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMHM ¢ TaOmmmel COOTBETCTBHS MIKal pPEHTHHroB B 1. 5
[Ipunoxenns 4. «MeTonnka OIIGHKHM KPEIUTHOTO pHCKA KOHTPAreHTa» OIpPEAEISeTCS PEUTHHT
peiiturroBoro arenrcrsa Moody’s. Ilpu 3ToM B ciyyae HajdW4usl HECKOJBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areéHTCTBAMHM, BEIOMPACTCS] HANMEHBIINI PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIUMOCTH MPOBECTH COMOCTABICHUE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocyiecTBisieTcss 4yepe3 pedtuarn AO «3Jkcmept PA» ¢ HCHOJIB30BaHHEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCHUICKHMX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKazaHHOH B MHbopmanmoHHOM
coobOmennn banka Poccum or 30.12.2021 «MHdopMaims O CONOCTABICHHMHM PEUTHHTOBBIX IIKAJ
POCCHMCKHMX KpPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peWTHHra HWHOCTPaHHOIO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacdeT U pacCMaTpHUBAeTCA, KaK OTCYTCTBUE PEHTHHTA.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHSL pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPUSTHSM MAJIOTO M CPEIAHEro On3Heca (BBIpyUKa

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

— Ha  ocHOBamMmM  COOCTBEHHBIX  HAOJIONAEMBIX  CTATHCTHYECKUX  JAaHHBIX,
MOJITBEPXKIAIOIINX CTENeHb O0O0eCHeHeHUs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
MOJTYYECHUIO JEHEKHBIX TTOTOKOB.

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

B cBomx pacyerax Ympapinsiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIEeNpHU3HaHHBIX
MPHUHIHUIIOB cOopa 1 00padOTKH CTaTUCTUIECKOH HH(POPMAIIHH:

— cTaTHcTHYecKass nH(opManus J0DKHA OBITh PENPE3CHTATUBHOM JUIS KJIACCOB KPEIUTHBIX
TpeGoBaHMUil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacueT KOA(QQHUINEHTOB KPEIUTHBIX YOBITKOB BKIIOYAaeT B ce0sl BepOATHOCTH Aedora
(PD) u yposenb notepb npu Aedonte (LGD) u m0mKeH OCHOBBIBATHCS Ha TIEPUO/I€ HAOIOICHNUN, KOTOPBIN
OXBaTBIBACT KaK MUHIMYM OJIMH TIOJHBIH ITHKII AEJI0BOM aKTUBHOCTH;

— ompenenseMble YTIPaBIAONICH KOMIAHUEH 3HAYEHUS BEPOSTHOCTH Ie(onTa IOIKHBI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BaHHBIX Je(oNTOB NeONTOPOB/KOHTPATEHTOB, a 3HAYCHNUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHueld, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEaJbHBIX MOTEPh MPH 1e(oiITe KOHTPArSHTOB.

Ha ocHoBe momy4eHHBIX pacyeToB, YIpaBisONmas KOMIIAHMS paclpeaenseT (paHkupyer)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAWTHBIX YOBITKOB M CPOKY  IPOCPOYCHHOU
3aJI0JDKEHHOCTH.

PykoBOACTBYSICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOAWMOW I pacdyera KOd(P(HUINEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3zarelsax BeposTHocTH aedonta (PD) u yporHs noteps npu aedonre (LGD).

PacueT K03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OCCIICHEHNST) OCHOBBIBACTCS HAa CTATUCTHYECKHX
JAHHBIX, MOATBEPKIAIOIINX CTECNCHb OOECIICHCHMS, B 3aBUCHMOCTH OT CPOKa MPOCPOUYKH, KPEAUTHOTO
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KauyecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJyYEHUs ICHEKHBIX ITOTOKOB, HMCIIOJIB3YS MaTPUYHBIN
METOJI TPYHIIUPOBKH KOHTPAr€HTOB 10 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPareHToB, pa3paboTaHHBIN
VYupapisironied KoOMIaHHEH Ha OCHOBAaHMM HMEIOIIMXCS y HEe CTaTUCTUYECKMX AaHHbIX. OOrmas
COBOKYIIHOCTh KOHTPAreHTOB pa3jieieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKHUM XapaKTEepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oixee 100 Teic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHN);

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

— ¢usnueckne ymma u UIL.

Uctopuueckre kKo3(h(UIIMEHTH KPEOUTHBIX YOBITKOB (0OSCIICHEHWsS) PaCCUUTHIBAIOTCS ITyTeM
JICTICHUS] CYMMBI KPEIHUTHBIX YOBITKOB, 110 Ka)KJOW IpyIIle KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TpyIIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJJOJDKEHHOCTH 110 BceM KoHTpareHTam. [Ipu aTom Ynpasistomas
KOMITaHHMS HCIIOJIB3YET METO KyMYJIITHBHOTO IIOCTPOCHUSI IPUMEHHUTEIBHO K KaXKA0H IPYIIIe POCPOUKH:

2P p(EpempTHEIE YOLITEH OO { FPYINE KOHTPArEHTOE PH CPOKE MPOCPOHKH 0T 1 go n gHei)

¥ (o6perm mpocpodenHOM 330 TAMEHHOCTH 0 BCEM KOHTPareHTaM )

Koa¢h¢unneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00eCLieHeHHs 10 (akTHYeCKOit
MPOCPOUKH (aKTHBBI 03 MPU3HAKOB 00ECIIEHEHUs), pACCUUTAHHbIE HA OCHOBAHUH CTATUCTUYECKHUX JTAHHBIX
Vnpasnsionieil komnanuu 3a 2018-2023rr.17:

I'pynna gebuTopoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
JleGuTop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

karmTai 6osee uiu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOIHEHUE 25,43%
YCIIOBUIA)

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

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

dusnueckue muna u UI1 28,74%

KoaddummeHTs KpeTUTHBIX YOBITKOB IpH (paKTHYECKOH mpocpouke (obecieHeHne 6e3 aedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTaTUCTHUUYECKUX JIaHHBIX Y IPaBIsIOLIEH KOMIIAHUU 32 2018-20231r.18:;

*
Kpemutasie yosrrkn (PD*LGD), Kpenutable yObITKI Kpemresie y6srmn

IIPU IPOCPOYEHHON (PD*LGD) mpu cpoke (PD*LGD) ipu cpoke
3a710JDKeHHOCTH OT 1 10 30 nuei MPOCPOYEHHON pu p
I'pynma KOHTpareHToB MPOCPOYEHHOM
3aJI0JKEHHOCTH
. 3aJI0JDKEHHOCTH 0T 61 110 90
ot 31 1o 60 nueit .
JTHel

KontparenT obpasosan 6onee
3-X JIeT Ha3aJl ¥ yCTaBHBII
kanrain 6osee nnum 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%
xanuTan Meree 100 Teic. pyo.
Dusnueckue muna u UI1 28,74% 35,22% 36,69%

KoadduumeHTH KpemuTHBIX YOBITKOB s citydas nedoiTa, pacCUHUTaHHbIE HAa OCHOBaHUU
CTAaTUCTUYECKUX JIAHHBIX Ynpasisitouiedt komnanuu 3a 2018-2023 rr.:

KpenutHble yOBITKH KpenutHble yOBITKH
(LGD) mipu cpoke (LGD) nipu cpoke Kpemurasie yosrtkn (LGD) nipu cpoxke
I'pynmna KoHTpareHToB TIPOCPOUEHHO MIPOCPOUCHHOM TIPOCPOYEHHOH 3a/10/KEHHOCTH CBBIIIE
3aJI0JKEHHOCTH OT 91 3a710JDKEHHOCTH OT 181 365 nHeit
10 180 nHeit 110 365 nHeit
Konrparent oopa3zoBan 6onee 3-
X JIeT Ha3aJl U YCTaBHbIN KaluTal
6onee umu paBeH100 ThIc. pyo. 29,38% 29,87% 29,96%
(0IHOBpEMEHHOE BBIIIOTHEHNE
YCIIOBHIT)
Konrparent o6pa3zoBan Metiee 3- 25.12% 25.62% 29.27%
X JIeT Ha3aJl W/HIH YCTaBHBIA

7 Ecrm CTOPOHOH 10 AOTOBOPY SBILIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalollie B pa3HbIe IPYMIBI JeOUTOPOB/KOHTPArEHTOB,
NPUMEHEHHIO MOJIeKaT Hanboee BIcokue kodhduuuentsl PD u LGD.
8 Ecnu cTOpOHO# 10 0TOBOpY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMA/AIONME B PA3HBIE TPYIIb JIEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO IOJIeXKaT Hanboee BeIcokue kodhdumnuentsr PD u LGD.
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kanutan Meree 100 Teic. pyo.

Duznueckue nmura u UI1T

37,55%

39,57% 40,77%

OCHOBEIBAsCh Ha HUMCHOIIUXCA CTaTUCTHUYCCKUX JTaHHBIX, ynpaBﬂH}OIlIaH KOMIIaHUs yCTaHOBHJIA,
4YTO B CJiydyac, €CJIM 3aJ0/LDKCHHOCTh HE BO3BpalllcHa B CPOK TpHU KaJICHAAPHBIX roJia, TO BEPOATHEES BCEIO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTHL €€ BO3BpaTa 6e3

JOITIOJTHUTCIIbHBIX BJIOJKCHUH I10 B3BICKAHHIO -

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

yosITKH (PD*LGD) ycranasnuBarorcs B pazmepe 100% aist Bcex Tpymin KOHTPareHTOB.
KoadummeHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpy YTIPaBISIONICH KOMITAaHHEH
€XKET0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. TMopsaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosmuuit NOopAAOK CIYKUT U1 OLCHKH KPEAUTHOI'O pPHUCKAa KOHTpArcHTa, MO0 KOTOPbIM
praBHHIOIlIaS[ KOMIIaHUA onpeacaniia peﬁTHHF. B kauectBe peﬁTHHFa KOHTparcHTa UCIOJIb3YCTCA:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFI/I NPUCBOCHHBIC KOHTPArc¢HTY KpPCAUTHBIMU

PEUTHUHIOBBIMM areHTCTBaMHU. ECiIM KOHTpareHT MMeeT PEeUTUHIH Pa3HbIX YpOBHEH OT
HECKOJIBKUX PEHUTUHIOBBIX Aare€HTCTB, TO JJA LEJIeH OLIGHKM B KaueCTBE PEUTHHIa
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOECHHBIX PEUTHUHTOB
COOTBETCTBYIOIIUMH PEUTHHIOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAJI PEHTHHIOB:

BHyTpeHHsis
Pei 3 Moody's S&P Fitch peiiTHHrOBast
el/lr;'(;:l;o:aﬂ AKPA K;:)r:p & moxeab YK
Memyﬂaponﬂan mKaJjaa
Baal BBB+ BBB+ BBB+
Pef;y“;rf;"ia” AAA(RU) rUAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
N AA-(RU)
Peiitunrosas
rpymma |l
A;((SLLJJ))’ nrijA: ' Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((R;&J)) ruBBB B1 B+ B+ B+
Petituarosas ruBBB-,
Epymma 1 BB+(RU) (BB B2 B B B
ggf(Rngj ruBB B3 B- B- B-
CCC+
P ey | cccioc.c | S| caacac cec, ¢ cec, ¢ &L
CC

— CCJIM Y KOHTpareHtra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AréHTCTB Ha JaTy

OIICHKH, TO OIIEHKAa PEHTHHTa KOHTpPAreHTa MPOW3BOAMTCI HA OCHOBE BHYTpPEHHEH
PEUTHHIOBOM MOJENN YIPaBJIAIOIIEH KOMIAHUU. BHYTpeHHUN PEeUTUHI NpUCBAaUBAETCA
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mNepecMaTpHBAaeTCS/IOATBEPKIACTCS He
pexe | pa3a B roa, Uiy B cliydae TMOsBISHUS HHOOPMAIMH O 3HAYUTEILHOM yXYIIICHUH
(mHAaHCOBOTO TIONMOXKEHUs KOHTpareHTa. CBeJeHWsT O BHYTPEHHEM pEHTHHTE,
MIPUCBOEHHOM KaKJOMY KOHTpPareHTy-3aeMILHUKY, MPEIOCTABIISIOTCS B
Criennanu3upoBaHHBIN JeNO3UTapuil He MO3/Hee AaThl Hayajga MPUMEHEHHUS HACTOSIIUX
IIpaBui, a Takxke exerogHo He mnosgHee 31 pmexabps kaxmgoro roma. B ciyuae
[epecMOTpa BHYTPEHHErOo pPEWTHUHIa, CBEACHHS O HEM MPEAOCTaBISIIOTCS B
Crenuanu3upoOBaHHBIA Jeno3utapuii He mo3gHee 1 pabGouero gus. [lo HOBBIM
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KOHTpareHTaM-3aeMIIMKaM CBEICHHS O BHYTPEHHEM pEHTHHIE MpPEI0CTaBISIOTCS
Crneunan3upoBaHHOMY JENO3UTAPHIO HE Mo3aHee 1 pabouero AHsS ¢ JaThl IPU3HAHMS B
COCTaBe aKTUBOB 3aiiMa M MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipn nepBOHayaJbHOM TPH3HAHUM 3aliMa, aHaIN3 (UHAHCOBOW OTYETHOCTU 3aeMINUKA |
NPUCBOCHUE BHYTPEHHEIO PEWTHHIa NPOBOAWTCS HAa OCHOBAaHMHU IOCJIEIHEH IOCTYIHOH Ha MOMEHT
aHaM3a OyXranTepcKoil OTYCTHOCTH KOHTPAreHTa;

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

B ciyuyae mosBieHns WMHGOpPMAmUHM O 3HAYMTEIBHOM YXYIIICHUH (UHAHCOBOTO IOJOKCHUS
KOHTpareHTa aHaiu3 (PUHAHCOBOW OTYETHOCTH M IIEPECMOTP/IONTBEPKICHHE BHYTPEHHEro peiTHHra
NPOU3BOAUTECS Ha OCHOBAHHMH IIOCIEAHEH NOCTYIHON Ha MOMEHT aHAIU3a OyXTaJTEePCKOH OTYETHOCTH
KOHTpareHra.

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

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3aliM, HCIIOIb3YEeTCA/ONPEAEIIeTCS PEUTHHI COOTBETCTBYIOIIEH KpeAUTHOM
OpraHH3aIH;

— i 3afiMOB M aHAJOTMYHBIX HHCTPYMEHTOB, HCIOJIB3YESTCS/ONPEACIACTCS PEHTHHT
3aeMIIMKa M COOTBETCTBYIOLIETO IMOPYYHUTENS, NPU YCIOBUH HAIUYHS IO JOTOBOPY
NPENOCTABICHNS. 3aiiMa IOpYYHTENbCTBA. [IpM 3TOM OLCHKA KPEIUTHOTO pHUCKA
3aeMIIMKOB U OPYYHTENICH POM3BOIUTCS COBOKYITHO B OTHOIICHHH Ka)JIOTO JOTOBOpPA
3aifiMa WM aHAJOTMYHOIO aKTHWBAa, BBUAY TOTO, YTO IPH HEUCIOJIHCHUH WIH
HEHaUIC)KAIIEeM  UCIOJNHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIbCTBOM
00s13aTeNbCTBA NOPYYUTENb M AOJDKHUK OTBEYAIOT IEpel] KPeOUTOPOM COJIMIApHO (B
cuity cT. 363 I'K P® u ycrnoBwuii 3aKII04eHHBIX T0TOBOPOB 3aiitma). I[lopydurens oTBedaer
nepesn KpeAUTOPOM B TOM JKe oObeMe, Kak W JIOJDKHMK, BKIIOYAs YIUIATy MPOLCHTOB,
BO3MELICHHE CY/IEeOHBIX U3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX YOBITKOB KpeAnuTOpa,
BBI3BAHHBIX HEHCIIOJIHEHWEM WM HEHAJJeXKalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJDKHHKOM.

Takum 00pa3om, B cilydae, €CIIM B OTHOIICHHH 3aeMIIUKA, IOPYYUTENs Y IIpaBIstonieit
KOMIaHHEHl MPUCBOCHBI BHYTPEHHHE pEHTHHIW pa3HOrO YPOBHSA, TO B LeENsX
KOPPEKTUPOBKH CIPABE/IMBON CTOMMOCTH aKTHBOB HA KPEIUTHBIA PUCK KOHTpPArcHTa
clieyeT IPUMEHATh HAUMEHBIINH 13 NPHCBOCHHBIX.

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

[MopyuuTesnbcTBa GPU3MUECKHUX ML HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPEHHET 0O peﬁTnHra 3a€MIIUKOB

PeiituaroBass mMozmens HeoOXoaMMma JUIS ONpENENeHUS KPEAUTOCHOCOOHOCTH 3aCMIIMKOB |
NPUCBOCHUSI BHYTPEHHEr0 PEHUTHHIA, C LENbI0 KOPPEKTUPOBKH CIIPABEJIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIHN PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXomHBIMHM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBISIOTCS ONIPEeTICHHbIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAs W3 WX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIIOPAaTHBHBIX KOMIIAHWH TakXe YYHTHIBACT BIHUSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOU3BOIHUTCS HA OCHOBE PEHTHHTOB KPEIUTHOTO KIIFMaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PeHTHHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpaciieBas
cnenn(uKka KOPIOPATUBHOH KOMIAHWM YYUTHIBAETCS B PEHTHHTOBOH MOJAENIHM KaK B BHAE OTAEIHHOTO
MOKa3aTess, TaK M Ha OCHOBE HKCHEPTHOTO aHAIM3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapakKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(UIESCKUX It
oTpaciy Mnoxasarenael AeaTeIbHOCTH KOMIaHHH.

O6mas Tabanna GpakTopoB M BECOB MPEJICTaBIICHA HIKE:

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossle (akTopst (25%)

CrpaHa ¥ OCHOBHBIE  PBIHKH

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

Busnec-daxtops! (30%)
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OneHka cOOCTBEHHUKOB 10% CTpyKTypa BAaCHNA %
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca H 20% 3aBHCUMOCTh oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
5;;;;;]30 OTHCTHOCTH 1 6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
Bennunna BeIpyuku 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuKa aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIICHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaiga 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koa¢ppuuuent MI'HOBEHHOM 2.0%
JIUKBUJHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCIEKTHB NPUOBLITBHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEeHTHHTOBOM MoJienu (MepeYeHb CM. B TAOIHIIE) MPEICTaBIAET co00M
OTJIEJbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHUS OAHOTO MIM HECKOJIbKUX ACTEKTOB JAESTEIIbHOCTH KOMIIAHUU
W OIIGHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OamoB. OmeHka (aKTOPOB MPOU3BOIUTCS
MOCPENICTBOM METO1a (HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO0 Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIEPEMEHHBIX
(xauecTBeHHBIE (HAKTOPHI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa HOJYYEHHBIX N0 (akropam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BECa, IPUBEACHHOTO B TabauIle (PakTOpOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:
— OTYETHOCTb, COCTaBJIICHHAsi B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HMHAHCOBOMH
oruerHoctn (IFRS) w/mnm oOmenpunsaTeiMu craHmapramu Oyxranrepckoro ywera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HAIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), nm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpPeACTB MAacCOBOI HHOpMalny;
— ©KEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, HHPOPMAIIMOHHBIN MEMOPAHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
Tpadusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM HOBIMATH Ha IUIATE)KECIIOCOOHOCTh M YCTOHYMBOCTH KOMIIAHUH,
JaHHBIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, STOMy (akTopy mnpHcBamBaeTcs wTpadHOW WM OOHYCHBIM Oaii, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0AJIJIOM PEUTHHTOBOW MOJIEIIH.

80




Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBeix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

Wroroserii 6armn BH}’T:[)eHI”11’117I
peUTHHT
oT 10 (MexyHapoaHas
Kana)

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 3HAYEHHMS rokazaTesnen JIeSITEIIbHOCTH OLICHHBAEMOTO

KOHTpareHTa/3aeMIIMKa/Ie0uTopa il Lelieil NpU3HaHUs aKTHBA 00ECLIEHEHHbBIM:

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

5.2. MeTopos10rusi NPUCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3amnuii

PeiituaroBass Monenb HeoOXoanMma JJIsl  ONpPEAETEeHHS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PUCKA, C LEIbI0
KOPPEKTUPOBKH CIPaBEAINBONA CTOUMOCTH aKTUBOB Ha KPEAUTHBIN PUCK KPEJUTHOM OpraHU3aIiy.

BXxogHbBIMH  JaHHBIMM =~ PEUTUHTOBOM MOJENU SIBIISIIOTCS  ONpPEJENICHHBIE XapaKTEePUCTUKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Momenh TakKe YYWTHIBACT BIHUSHHE CTPAHOBOro pucka. KoppekTHpoBKa Ha ypOBEHB
CTPAaHOBBIX PHCKOB NPOM3BOAUTCA HA OCHOBE PEWTHHTOB KPEIUTHOTO KJIMMaTa CTPAaHBl W CTEIECHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHOM OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiiie

Crpanossie dakropst (30%)

CTpaHa u OCHOBHBEIC PBIHKH

6%
JIEATENLHOCTH
XapakTepUCTUKa SKOHOMUKHU CTpaHbl
Orenka BIIMSTHHS 0 . 0
30% U YpPOBEHb pa3BUTHS OaHKOBCKOM 12%
CTPAHOBBIX PHCKOB
CHCTEMBI
PeryssitopHast cpena 6%
PelTHHT CTpaHBbI 6%
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Busnec-daxtopsr (30%)

CTpyKTypa BJIaIeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PrIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JuBepcudukanus no Bugam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie akTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTtBo oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHLIEHTpAaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% nopTQesi aKTHBOB !
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HHYHBIX  KPEIUTOB B
flomt  p pen 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIIMEHTOB '
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 KallWTaJIa 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntara
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (heKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH 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 OpraHu3aIliy M OLEHHBACTCS MO onpeseacHHo# mkane, ot 0 1o 120 6anos. Ouenka (pakTopon
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 J'lOFapI/I(pMOB KOJIMYCCTBCHHBIX TMECPEMEHHBIX W OT (bl/IKTI/IBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJ10B, B3BELIEHHBIX B 3aBUCUMOCTH OT Beca, IIPUBEICHHOrO B TadiHIe (PaKTOPOB U BECOB!

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHu3aliid SIBISTIOTCS:
— OTYETHOCTh, COCTaBJICHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIApTaMu (DHMHAHCOBOM
oruetHoctu (IFRS) w/mmm obmenpuusaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCYyTCTBUS — OTYETHOCTb,
COCTaBJIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBIEHYECKas OTYETHOCTH. [ oneHkH
POCCHICKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBerctBur ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CPeACTB MAaccoBOi HHpopManny;
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— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CcImUCcOK a@UIMPOBaHHBIX JHI, WH(OpMAIUsA O CYLIIECTBEHHBIX COOBITHAX, a TaKXke Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPEIUTHON OpraHU3amuH.
CPEAHEPBIHOTHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHble (aKTOpPBI B 0053aTEILHOM MOPSAKE MOAPOOHO OIHUCHIBAIOTCS, H B 3aBUCHMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, 3TOMY (haKTOpy NMpHCBanBaeTca MTpapHON Min OOHYCHBIA Oail, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii MPUCBAWBACTCS BHYTPEHHHH PEHTHHI (COTJIACHO MEKAYHapOIHOHM IIKajie pPEHTHHrOB) B
COOTBETCTBUH CO CIIEYyIOIIeH TabauIeil:

HTorossrii 6amt Buytpennuit
pEUTHUHT
oT 70 (MexayHapoIHAs
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 Ccc
46 45 CCcC-
44 0 cC

[loporoBrie 3HAaYeHHUS IMOKa3aTeNed MAEATEIIFHOCTH OIICHUBAEMOIO KOHTPAreHTa/KPeIUTHOM
opraHu3aIuu/aeduTopa ams 1eiei Npu3HaHus aKTHBa 00CCIICHSHHBIM:

1. Poct ponmu mpocpodeHHBIX KpenuToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
hopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IIPEANMCHIBAETCS KpeAUTHBIM oprann3anusM Muctpykiueii 180-1 banka Poccnn.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

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

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii M
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHHOCTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ 1aThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIHSIM €IO3UTApPHBIM 25 paboumx JHEH C IaThl
LM, A b OTCcyTCTBHE IPU3HAKOB P A Aatet
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBBIX WHBECTUIMOHHBIX
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 mHeomeparMOHHON JeOMTOPCKOHM 3aJ0JKEHHOCTH JONYCTHMBI CPOK HApyIIEHHS YCIOBHMIi

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.

84



Jlebutopckas — 3aI0JDKEHHOCTD
M0 HAYKCJICHHBIM  MPOLICHTaM
HAa OCTATOK JICHEXKHBIX 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  3aZO0IDKEHHOCTD,
BO3HHKIIIAS B pe3yibrare
mepegayn  eBpooOnmranuii B

OTCyTCTBHE TIPU3HAKOB
ob0eclieHeEH S,
Cpoxk morameHust 1eOuTopcKon
3aI0JDKEHHOCTH He Ooee 15

3 pabouux mHA

omiary OOmWramuii TmpH  HUX pabounx AHEH C naThl ee
pasMmeleHud (B TOM YHCIE B | BO3HMKHOBEHHMS (C yUETOM CpoOKa
ciydae mepefaud  (YCTYIKH) MPOJIOHT Al U
BCEX MMYILECTBEHHBIX U MHBIX | IEpe3aKyIIOUeHUN JOrOBOPOB).
npaB 10  €BpPOOOJUranusm
POCCUMCKUM IOPUANYECKUM
JIUTIaM)

OTCcyTCTBHE IPU3HAKOB

o0eclieHEH NS,

ABaHCBI (B TOM gucne | Cpok morameHus 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 3210/ IKCHHOCTH, HE

ylca3amloﬁ B Taﬁ.mme BbIlIIC:

— JzebuTopcKas 3aJ0JKEHHOCTh 110 aBAaHCAM, BBIJAHHBIM Ha OIUIATYy YCIYI CIELHANIU3UPOBAHHOTO
JIETIO3UTApHsi, ayIUTOPCKOM OpraHW3alliy, OLEHINMKY, OHpXe M JIHIy, OCYIIECTBIISIOLUIEMY
BE/ICHHE PEecTpa BIAAENbleB HHBECTHIIMOHHBIX naeB [IM® u Ha omaty pacxoJoB, CBSI3aHHBIX C
JIOBEPUTEIIbHBIM YIIPABICHHEM, OICHUBAETCSI 110 HOMHHATYy W OOECHEHHBACTCS C YYETOM
KPEIUTHOTO PUCKa B COOTBETCTBHH C MOPSAKOM, YKazaHHOM B IIpunoxenun 4, o ucredeHnu 25
paboumx AHEH ¢ 1aTbl OKOHYaHMS CPOKA OKA3aHMs YCIIYT, yCTAHOBIICHHON YCJIIOBHSMH JIOTOBOPA;

— neOuTOpcKas 3aJ0JDKEHHOCTh YTpamimsiomeid kommanuu [IM®, Bo3HHUKIIAs B pe3ylbTare

HapymeHusa IIpaB BJIaJACJIbICB HWHBCCTULHNOHHBIX TIA€B,

OLCHHUBACTCA 110 HOMHUHATY MU

o0ecIieHHBaeTCd C Y4YeTOM KpPEOUTHOTO PHCKa B COOTBETCTBUH C TOPSIKOM, YKAa3aHHOM B
ITpunoxenuu 4, o ucteueHnH 25 pabodnx JHEH C TaThl €e BOSHUKHOBEHHS.

ObecrieHeHHe yKa3aHHOW JeOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TPH  COOJIOACHUH

CIEAYIOIINX YCIOBUI:

— Hajgu4re 000CHOBAaHHOTO OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA anaBJm}omeﬁ KOMIIaHHUHU
0 TOM, YTO YBCJIMNYCHHNE CPOKOB OKa3aHUA YCIYT UJIW NOTrallICHUA HCGHTOpCKOfI 3aJ0JDKCHHOCTH HE
SABJACTCA CJICACTBUCM HETAaTUBHBIX MPOLECCOB, BOBHUKIINX B ACATCIbHOCTU JOJDKHUKA,

— HaJIWYXUC JOKYMCHTAJIIbHOTO NOATBECPIKACHUA OT KOHTPAIr€HTAa CPOKOB IOTalllCHUA 3a10JKEHHOCTH

/oxazanus ycayr [TU®.

Jlebutopckas 3a10JKEHHOCTD 110 BO3MEIIEHUIO HAJIOTOB M3 OIO/KETa OIEHUBAETCS 0 HOMUHATY
1 He 00eCIIeHWBAeTCsd HE3aBUCHMO OT CPOYHOCTH €€ IOTalleHus. B ciydae moiydeHHs OT HalOTOBOTO
opraHa pemeHus o0 OTKa3e B OCYIIECTBICHHWH 3adeTa (BO3BpaTa) CyMM H3JIMIIHE YIUIAYCHHOTO HAJIOTa,
MIPOUCXOAUT Tpekparienne npuzHanus B [IM®D neOUTOpCcKoi 3a0KEHHOCTH TI0 BO3MEIIEHHIO CYMMBI

HaJjora, B

pasmepe,

YKa3aHHOM

TaKOM

peLIeHUH.
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

INepeueHb aKTUBOB, OIEHUBAEMBIX [0 OTYETY OIEHIIHKA:

— Iennsle Gymaru, 1Mo KOTOPBHIM HEBO3MOXKHO OIPENCIIUTh CIPABEIIUBYI) CTOMMOCTD
HHBIM CITIOCOO0M;

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

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

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, 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

Ipunoxenue 8. PoiHKH, HHGOPMAIIHSA KOTOPBIX MCNOJIL3YeTCsl 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe o6mectBo "Cankr-IlerepOyprekas Bamornas bupxka';
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