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TEPMUHBI U OIIPEJEJIEHUA, HCIIOJIB3YEMBIE B TIPABUJIAX OIIPEJEJIEHUA
CTOUMOCTHU UUCTBIX AKTBOB

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

VYnopasnsroomas KOMIAaHUSA - OpraHM3alusi, CO3JaHHas B COOTBETCTBHUHM C 3aKOHOIATENBCTBOM
Poccuiickoii ®@epepanuu U UMEIOIIAs JULEH3UI0 HAa OCYLIECTBICHUE IEATENIBHOCTH [0 YIPABJICHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (DOHOAMH U  HETOCYIapCTBECHHBIMHU
MEHCHOHHBIMU (OHIaMH. YIIPaBIAIOMAs KOMIAHUS IEHCTBYeT Ha OCHOBAaHHWHU ITIPABHUJI JOBEPUTEIBHOTO
ynpasnenus [ITUD.

VHBECTHLIMOHHBIH Nall — UMEHHas IIeHHash OyMara, yJOCTOBEpsIOIasi JIOJI0 BIaJeNbla Ias B
npaBe COOCTBEHHOCTH Ha MMYIIecTBO, coctasisoumiee I1M®, mpaBo TpeboBaTh OT ympaBistomeit
KOMIIAaHUM HAAJIEXKAIlero JaoBepuTenbHoro ympasiaeHus I[IM®D, mpaBo Ha TOdydyeHHE ACHEXKHOM
KOMIIEHCAIUM NpH MpPEeKpaleHUH J0roBopa AoBepuTenbHoro ymnpasneHus I[IM® co Bcemu BianenbLamu
MHBECTHLUOHHBIX naeB 3Toro [TM® (npexpamenun [THD).

[IpaBuna HOBEPUTENHHOTO YIIPABICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (I[IpaBuna 1Y TTN®)
— YycIOBHs JO0roBopa jgoBepurenbHoro ynpasneHus IIHM®, ykazaHHOro B HacTOSIIMX IpaBHIIAX
ONpEIENICHUS] CTOUMOCTH YUCTBIX akTUBOB [T D

Croumocts umcThix aktuBoB (CHA) — BenwumHa, ompenenseMas B COOTBETCTBHH  C
3aKOHOMATEeILCTBOM Poccmiickoit deneparnmu, kKak pasHHUIa MEXIy CTOUMOCTBIO akTHBOB [IN® (mamee —
aKTHWBBI) W BEIMYMHOW 0053aTENHCTB, MOMJIEKAIINX HCIIOJHEHHUIO 32 CUET YKa3aHHBIX aKTHUBOB (Iaiee —
00s13aTenbCTBa), Ha MOMeHT onpeaenenus CHA T[TNO.

IIpaBuna ompenenenus CYA — HacToAmMMH JIOKaNbHBIM akT ympasisiomei kommanuu [INO,
YCTaHaBJIMBAIOIIUN TOPSAAOK U cpoku ompenenenus CUA, B ToM ducie MOpsIOK pacueTa CpeaHeroI0BOM
CUYA TI1®, onpeneneHus pacueTHOM CTOMMOCTH WHBECTUIMOHHBIX MaeB [IN®D, mopsgok ompeneneHus
CTOMMOCTH HMYINECTBa, IEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBe/UinBas CTOUMOCTh
HUMYIIECTBA, MIEPEJaHHOTO B OIJIATY MHBECTUIIMOHHBIX NAeB, ONPEALNIAETCS C YUeTOM aIrOPUTMOB OLIEHKH,
MpelycMOTpeHHbIX B HacTosux [IpaBunax onpeaenenus CHA.

Cpemneronosas CUA [MHN® (mmm CI'CUA) — cpenHeromoBasi CTOUMOCTh YHACTHIX akTUBOB [N D,
KOTOpast ompenensercs Ha J000H JAeHb B TOpSAAKE, YCTAaHOBJICHHOM HacToAmMMH [IpaBuimamu
onpeznenenust CHA.

MC®O - MexmyHapOIHBIC CTaHAAPTH (HMHAHCOBOH OT4eTHOCTH. OmpeleNeHue CIpaBeITHBOMI
CTOMMOCTH aKTHBOB M BEJIMYMHBI O0OS3aTENBCTB HMPOU3BOMUTCS B COOTBETCTBHH € MEXITyHApOIHBIM
crangaptoM ¢uHancoBoil ordetHocTH (IFRS) 13 "OrmeHka crpaBeAaHBONH CTOMMOCTH", BBEICHHBIM B
JeiictBue Ha Tepputopuu Poccuiickoit ®denepanun npukazom MunucrepctBa (uHancoB Poccuiickoii
Deneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBegeHHH MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
OoT4eTHOCTH W PaszpsicHeHM MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JCHCTBHE Ha
teppuropun Poccuiickoil ®Pepepanuu U O NPU3HAHUU YTPATUBUIMMU CHIIy HEKOTOPBIX IIPUKAa30B
(OTHENBHBIX TOJIOKEHUH Npuka3oB) MuHucCTepcTBa (uHaHCOB Poccuiickoit ®enepaunn» ¢ ydeTom
TpeboBanuii Yka3anus Llenrpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas unble MCOPO, npumeHsieMble B COOTBETCTBUU C JE€MCTBYIOUIMM 3aKOHOJATENICTBOM B
OTHOIIICHWUH TTaeBBIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO II€HAa, KOTOpas Obuta OBl IMOJy4eHa NpHU NPOAaKe aKTHBa WA
yIJIadeHa IpH repepade 00s13aTeIbCTBa B X0Ae OOBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJsiee BBITOIHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IIeHa BBIXOJA), HE3aBHCHMO OT TOTO,
SBJISIETCS JIM Takas LeHa HENOCPEACTBEHHO HaOJI0/1aeMOil WIIM PacCUMTHIBAETCS C HCIIOJIb30BaHHEM
JIPYroro MeToJa OIIEHKH.

Habnromaemast u noctymHas OupskeBasi IUION[AJIKa — TOPToBas IJIOIMIAKAa POCCHHCKOW M (WITH)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasisromieit
KOMIIaHMH €CTh JIOCTYI, KaK HamlpsMylo, Tak ¥ uepe3 (UHAHCOBBIX MOCPEAHUKOB, U Ha KOTOPOM
yIpaBisioNiass KOMIIAHMS HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMH). YKa3aHHbIE
OuprKeBbIe TUTONIA KK puBeneHbl B [Iprtoxenun 8.

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

OCHOBHOM PBIHOK - PBIHOK (M3 YHCJIa aKTUBHBIX) C HANOOJIBIINM JJIsI COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTENBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenuTHbIil pHCK — pHCK BO3HHWKHOBEHHS TOTEPh (YOBITKOB) BCIEACTBHE HEHCIIONHEHUS
KOHTPAareHTOM O0S3aTeNbCTB 10 JAOTOBOPY, BKJIIOYAs HEOIDIATy KOHTPAareHTOM OCHOBHOTO JOJTa /WU
MPOIICHTOB, MPUYHUTAIOMINXCS B YCTAHOBJICHHBIM JOTOBOPOM CPOK, a TaKkXe B pe3yiabTaTe H3MEHEHUS
OIIEHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpAreHTa (IMHUTEHTA).

KpenurtHelii peliTHHr — MHEHHE HE3aBUCHMOTIO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
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PCUTHHTYEeMOTO JIMIIa UCIOJNHATh NpUHATBIE Ha ce0s (QuHaHCcOBBIe oOOs3arenbcTtBa (0 ero
KpPEIUTOCIOCOOHOCTH, (PMHAHCOBOW HAICKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
KCII0JIb30BAaHUEM PEUTUHIOBOM KaTETOPHH 10 ONPENEICHHON PEUTUHTOBOM LIKaJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

VYpOBHM LEH NpH ONpPEACICHUH CIPAaBEUIMBONH CTOMMOCTH OIPEAEISIOTCS B COOTBETCTBUH C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTdeTHOCTH (IFRS) 13 «OtieHKa cipaBeATMBON CTOMMOCTH
(manee — MC®O 13), BBemeHHBIM B JelicTBHe Ha Tepputopuu Poccuiickorr denepari mpHUKa3oM
MunncrepcrBa ¢urancoB Poccuiickoit @epepanuu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIApTOB (MHAHCOBOH OTYETHOCTH W Pas3bsicHeHMH MeXIyHapOOHBIX CTaHAAPTOB (HHAHCOBOI
OTUETHOCTU B JAelicTBUE Ha Teppuropun Poccuiickoit ®@epepanuu U 0 NPU3HAHUM YTPATUBILMMU CUITY
HEKOTODPBIX MpPUKa30B (OTHENBHBIX TIOJIOKEHUI Ipuka3oB) MunuctepctBa ¢(uHancoB Poccuiickoit
ODeneparun".

Hcxonubie nannasle YpoBHS | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEET JOCTYIl Ha Jary
OLICHKH.

Hcxonuble naHHble YPOBHS 2 - UCXOAHBIC JAaHHbIE, KDOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SBISIOTCS HAONIOAAEMbIMHU, TPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEEICHHOTO
aKTHBa WJIH 00513aTENICTBA.

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

BO3HHKAIOIAS B X0€ HOPMAJIBHOTO OIEPAllMOHHOTO ITMKIA, KOTopas OyAeT moraiieHa B TeUeHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosumux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTaHOBJICHHBIC JJISl ONEPAI[HOHHON eOUTOPCKON 3aT0JKEHHOCTH, HE JIOJDKHBI IPUBOAUTE K MIPU3HAHUIO
0e3Ha/le)KHOW K IIOJIyYCHUIO 3aJ0JDKCHHOCTH, a TakKe K OOECHEHEHUIO 3aJ0JDKeHHOCTH. Takas
3aJJOJDKEHHOCTh OyJeT peajn3oBaHa yNPaBisiomied KOMIaHHEH B IOJHOM O0beMEe B CpPOKH,
YKJIQJBIBAIONIMECS B HOPMAJIbHYIO PBIHOUHYIO (WM BHYTPEHHIOIO) TIPAaKTHKy B3aUMOJCUCTBUSA C
KOHKPETHBIM BHIOM IeOUTOPCKOW 3aJ0JKCHHOCTH. YCTAHOBIICHHBIE CPOKH TPOCPOYKH M HCTIOTHEHUS
00513aTENECTB HE JOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B HacToAImMX [IpaBHiax ompenereHus
CUYA, ecau UHOE HE MOATBEPIKIECHO BHYTPEHHEH CTAaTUCTUKON YNPaBISIOIEH KOMIIAHUY.

OkcreptHOe  (MOTHBHPOBAaHHOE)  CY)KIEHHE —  3TO  JOKyMEHTalbHO  OQOPMIICHHOE
npodeccruoHanbHOE CY)KICHNE Y IIPABIAIONIeH KOMITAHUH, CoAepKaliee 000CHOBAHHBIC PACUCTHI U BBIBOJIBI
00 OIICHKE CIIpaBeIIMBOI CTOMMOCTH aKTHBOB, O BEIMYHMHAX, UCIIOJNB3YEMBIX B pacyeTe CIpaBeIIHBOI
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSX MPU3HAHUS/TPEKPAIICHUS MPH3HAHUS aKTHBOB/00s3aTEIBLCTB, O
BBISIBJICHHBIX TIPU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PHUCKOB M MPOYHX OOCTOSTENHCTBAX, KOTOPHIC
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJIEHUS JOIMYCTHMO B CIy4asx, YCTAHOBJIEHHBIX HacTosnmMHu [Ipasunamu onpenenerns CUA, a tak xe
B HHBIX HCKIIIOYHTEIBHBIX CIIydasxX, KOTJa TEKYIIHe METOIBl ONpeAeTICHUs CHpPaBeIJIUBOH CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIpaBeNTMBOM CTOMMOCTH, a IpPHMEHCHHE MOTHBHPOBAHHOTO CYXJICHHUS o00ecreunBacT HaJCKHOE
OTIpeNieNIeHUe CIIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®enepanuu.

I. O0mue moJI0:KeHUs
Hacrostmue [IpaBuia onpeneneHus: CTOMMOCTH YHCTBIX aKTHBOB (nanee — «[IpaBuiay) 3akpeIToro
MacBOr0 MHBECTHUIIMOHHOTO (DOHIA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «3a0JIOKHMPOBAHHBIC AKTHBEI
MacBOr0 WHBECTUIIMOHHOTO (hoHIma «Anbda-Kamuran Keantw» (mamee — «Douny, «[1IUDy») pazpaboraHs
000 VYK «Anpda-Kamuram» (mamee — «YTpaBIsionias KOMIIAHHS») B COOTBETCTBHH C TPEOOBaHHSIMHU
3akoHozarenbcTBa Poccuiickoit @enepanuu, B ToM uucie Ykazanusa banka Poccun ot 25 asrycra 2015 r.
Ne 3758-Y «O06 ompenencHHH CTOMMOCTH YHUCTHIX aKTHBOB HHBECTHIIMOHHBIX ()OHIOB, B TOM YHCIE O
MopsAKe pacu€Ta CPEAHETOIOBOM CTOMMOCTH YHUCTBIX AaKTHBOB IA€BOTO WHBECTUIIMOHHOTO (OHIA H
YUCTHIX aKTHBOB aKIIMOHEPHOTO MHBECTUIIMOHHOTO (OHIIA, pACYETHON CTOMMOCTH MHBECTUIIMOHHBIX IAeB
MAeBbIX WHBECTUIIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA, MEPEAAHHOTO B OIUIATY WHBECTHUIIMOHHBIX
maeBy (naee — «YKazaHue)») W MHBIX HOPMAaTUBHBIX akToB banka Poccun.
[IpaBuia ycTaHaBIMBAIOT MOPSIOK U CPOKH OIpENeeHHs] CTOMMOCTH YHCTBIX aKTHBOB (OHIA
(mamee — «CTOMMOCTH YHCTBIX aKTHBOBY», «CUA»), B TOM HHCIIe TOPSIOK pacuéTa CpegHEeroJoBOit
CTOUMOCTH YHCTHIX aKTHBOB (DOHIIA, MOPSIOK OINpPEICIICHHS PACYETHOW CTOMMOCTH HHBECTUIIMOHHOTO I1ast
(hoHITAa ¥ TOPSIOK ONpPE/ICICHUs] CTOMMOCTH UMYIIECTBA, IIEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IAcB
¢donna.
VYnpasnsromas kommnanus ®@oHma o0s3aHA OMpPEAENsITh CTOMMOCTh YHUCTHIX aKTHBOB (hOHIA B
COOTBETCTBUMU C HacrosiiuMu [lpaBuwiamu, mnpu ycloBUM HX coriacoBaHus Crenuaan3upoBaHHBIM
4



Jeno3utapuem.

[MpaBuna nmoynexxar npumenenuio ¢ «01» saBapst 2025 roxa.

Wsmenennss wu pomonHeHuss B [IpaBuima Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
NPEeTyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIe, NOATBEPKIAMONINE PACUETH] BEJIMYUH, NPOU3BEICHHBIE B COOTBETCTBUU C HACTOSIIUMHU
[paBmnamu, XpaHATCS HE MEHee TPeX JIET C JaThl COOTBETCTBYIOIIETO pacyéTa.

TepMmuHBI U onpefeNneHus, ucnoab3yemsle B [IpaBunax npuseaens! B [lpunoxxenun 1.

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

- He Mo3/JHee JTHs Havyana cpoka opmupoBanus [TND;

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

[MpaBuna (1 Bce M3MeHeHHs M pomnosiHeHUs K HUM 3a 3 (Tpu) mocienHux KajeHIapHBIX roja)
JOJDKHBI OBITH focTynHbl B TedeHue 3 (Tpex) mocnepHUX KaleHIApHBIX JIET Ha caiTe YHpaBisiollel
KOMITaHUH.

Il. llopsinok W mNePpUOAUYHOCTH (JAThI) ONpeAeJeHUs] CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsi, MO COCTOSTHHI0 HA KOTOpPOe OIpeaesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpeEAesseTcs KaK pa3sHHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢doHma (nmamee — «aKTHBBI») M BEIMYMHOW BCEX 0053aTEIbCTB, MOJIEKAIMX HMCHOJHEHHUIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajnee — «00s3aTeIbCTBa»), HA MOMEHT ONPE/IETeHUS CTOUMOCTH YUCTHIX AKTUBOB.

CTOMMOCTh aKTHUBOB M BEJIMYMHA O0S3aTENILCTB OMPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHBIM cTaHmapTtoM ¢uHaHcoBoit ortdetHocTH (IFRS) 13 «Omnenka
CIIPABENJIMBOM CTOMMOCTH», BBEJICHHBIM B JeHCTBUE Ha Tepputopuu Poccuiickoit denepaunn npukazom
MunncrepctBa ¢punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBemeHHH B
JEWCTBHE W MPEKPAICHUN JCHCTBHS JOKyMEHTOB MeXXIyHapOIHBIX CTAaHIApTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanumn», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTUlMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEJEHHBIMU B JACHCTBHE HAa TEPPUTOPUU
Poccwuiickoii ®enepanun npukazoMm MunucrepctBa (uHancoB Poccuiickoit ®enepaunu ot 17 nexadps
2014 roma Ne 1511 «O BBeJCHUM AOKYMEHTOB MeXyHapOIHBIX CTaHIAPTOB (PMHAHCOBOI OTYETHOCTH B
JerctBue Ha Tepputopuu Poccuiickoil ®enepanun», 3aperuCTpUPOBAHHBIM MUHUCTEPCTBOM HOCTULUHU
Poccuiickoit ®eneparuu 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanuit HacTosnmx [Ipasu.

AxTuBB (00s3aTeNnbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIapTaMH (PMHAHCOBOM OTYETHOCTHU, BBEJACHHBIMU B
JiercTBue Ha TeppuTopuu Poccuiickoit denepaunu.

Cpemneronosas CHA TTU® (namee — «CI'CHA») Ha nr000ii A€Hb OMpeenseTcs Kak OTHOIICHHUE
cymmbel CHA Ha kaxaplii pabounii eHp KaJeHIApHOTO ToAa (ecau Ha paboduil IeHb KalleHIapHOTO roja
CYA He onpenensiach - Ha TOCIEIHUN JIEHb €€ ONpeesIeHus, PEIIECTBYIONINN TaKOMY JTHIO) C Hadaia
roza (¢ narel 3aBepiieHus (okoHuanus) popmuposanus [TU®D) o parer pacuera CI'CYUA k unciy pabounx
JIHEW 3a 3TOT NEPUO/I.

CronMOCTh YNCTHIX aKTUBOB POHIA ONIpeeNIeTcs:

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

— B Cllyyae IIPUOCTAHOBJICHHS BBIJAYH, MOTAIlICHUS M 0OMeHa MHBECTHIMOHHBIX MTaeB — Ha
JaTy BO30OHOBIICHHS UX BBIIa4HM, TIOTAIIEHUS 1 0OMEHa;

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

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

O ©XKEMEeCSYHO Ha TocieIHuid paboumii JeHb KaJeHJApHOTO Mecsua M0
KaJIeHJapHOTO MeCs11a, IPeALIECTBYIOIIEro Mecsiy, B kotopoM TN ® uckiodyeHn
u3 peectpa [TND;

@) B CJiyda€ NMPUOCTAHOBJICHUA BbIJa4M, IMOTAINCHUA U obMeHa MHBCCTHIITMOHHBIX
mac€B — Ha JaTy BO300HOBJICHMS UX BbIJIAa4H, IIOralliICHUA U 06M€Ha;

O Ha JaTy COCTaBJICHHUS CIHCKa BIIAJEIBIIEB WHBECTHIMOHHBIX IIa€B B CIlydae
YaCTUYHOT'O IIOTAIICHHUSA HWHBCCTHIIMOHHBIX IIacB 0e3 3asBiIEHUS Tpe6OBaHHﬁ
BJIaACTIBIICB MHBCCTUIITMOHHBIX ITACB 00 uX morameHun )

CTOMMOCTB YHCTHIX aKTHBOB ONpEACIACTCSA HE MO3Hee padovero JHs, CICAYIOUIETo 3a JTHEM, I10
COCTOSIHUIO Ha KOTOPBIN OCYILIECTBISETCS OMpeleIeHe CTOMMOCTH YUCTBIX aKTUBOB.
CroumocTh 4MCTHIX akTMBOB DOHIa ompenensiercs Mo cocTosHuio Ha 23:59:59 mockoBckoro
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BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTb YHUCTBIX aKTHBOB, C YYETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX A YIpPaBIAOLIed KOMIAHMU HCTOYHHKAX, BHE 3aBHCHMOCTH OT
9acoBOI0 HOsca.

B nensax onpenenenus CI'CHA natoi, 3a xotopyto onpenensercs CHA IIM®P, nonumMarorcs Bce
natel onpeaenenus CHA TN ®D, ykazanHble B HacTosAmux [IpaBumax.

CromMmocTs 4YHCTHIX akTHBOB, B ToMm umciae CI'CUA, a Takke pacu€THas CTOMMOCTb
MHBECTUIUOHHOrO masi DoHAa ONpeAensloTcs C TOYHOCTBIO JO JBYX 3HAKOB IIOCIE 3alsATOH, C
MPUMEHEHHUEM MTPAaBHJI MAaTEMaTHYECKOrO OKPYTIIEHHs B BAJIOTE, yKa3aHHOU B [IpaBuiax TOBEpUTEIBHOTO
ynpasyieHus: OoHI0M.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajaloTa, B KOTOPOH
ONIPEIEIAIOTCS. CTOMMOCTh YHCTBIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacuérHas CTOMMOCTh
MHBECTHLMOHHOTO Nasg ®oH/a, TO yKa3aHHbIE CTOUMOCTH ONPENEIISIOTCS B PyOIIsX.

B cnyuasx M3MeHEHUs NaHHBIX, HA OCHOBAaHUM KOTOPBHIX ObLa ONpenereHa CTOMMOCTb YUCTBIX
aktnBoB B pasmepe 0,1 (Honp menbix ogna necsarast) % u Gonee koppektHoi CUA, a Takke B Cirydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIIEHNs MPU3HAHMS aKkTHBa (00s3aTeNIbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s53aTENbCTBA) CTOMMOCTb YHCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. Ilepepacdyér cTOMMOCTH YUCTBIX aKTUBOB MOKET HE OCYLIECTBIAThCA TOJIBKO B ClIyyae, Korjaa
OTKJIOHEHHE HCIOJIb30BAHHON B pacuéTe CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBisieT MeHee deM 0,1
(Homp menmbix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTHIX AKTHBOB HA 3TOT MOMEHT pacuéra cocraBimsier meHee 0,1 (Homp membix omHa necstas) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMoOCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIaTy MHBECTUIHMOHHBIX maeB I[IM®, ompenensercs B
cooTBeTCcTBHM ¢ TpeboBanmsimu @DenepanpHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazanus u [IpaBunamu onpenenenus CHA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO ONpEAenseTcss CTOMMOCTh UMYIECTBa, NEPEAaHHOTO B OIIATY
WHBECTUIIMOHHBIX TaeB [T D, He MoxeT ObITh OmpejeNieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBa B
OIJIaTy WHBECTUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIyyaeB OINpeJeNeHUs] CTOMMOCTH HMYIIECTBa,
NEPEIaHHOrO B OIUIaTy MHBECTULIMOHHBIX NaeB [IM®, Ha 0oCHOBaHMU OTUYETA OLEHIIMKA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONpPENENAeTCs] CTOMMOCTh UMYILECTBA, IEPENAHHOIO B OILIATy
MHBECTHIMOHHBIX naeB 11D, Ha OCHOBaHMM OTYETA OLEHIINKA, HE MOXET OBITh paHee TPEX MECAIEB 10
JIaThI IepeJadr TaKoro MMYILECTBA B OIJIATy HHBECTULIMOHHBIX naeB [T .

CronMoOCTh MMYILECTBA, NEPENAHHOTO B OIUIATy MHBECTHLHMOHHBIX nmaeB IIM®, onpeaensercsa no
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayn MMYIIECTBA B OIUIATy HHBECTULMOHHBIX naeB [T ®.

I11. Kputepun npusHaHusi, NpeKpamieHusi NIPU3HAHUS ¥ METO/bI OINpeaeeHHs
CTOUMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmme nMoJI0OKeHUS

Kpurepun mnpusHaHusi, mNOpeKpalleHus MpU3HAHUS  ONPEHENAIOTCS B COOTBETCTBHHU €
MesxayHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOIBI OTpeIeTICHHS CTOUMOCTH aKTHBOB U
00513aTENTECTB OIPEIEISIIOTCS B COOTBETCTBUH C MeXIyHapOIHBIM CTaHAapTOM (MHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka cripaBeIIHBO CTOUMOCTI». METOABI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB MMYIIECTBA PAa3HBIX IMaC€BbIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS IMOJ YIPABICHUEM
Yupasnsonieii KOMIaHUU, HE JOJKHBI pa3nyaThCsl.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUU MPU3HAHUSA KOTOPBIX WM METOJBI OTNpEACICHUs
CTOMMOCTH KOTOPBIX HE OMHCaHbl B Hactosmux lIpaBunax, Ympapistoniasi KOMIaHUs 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM CTOMMOCTH  aKTHBOB, COCTABJISIOIIMX

umyuiectso TP

CTOoMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYIIECTBA IACBBHIX HMHBECTHUIIMOHHBIX (DOHJIOB,
MOJJISKUT PETYISIPHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTMpOBaHHE Ha OOECIlEHEeHHEe) B CBS3U C
HEOOXOIMMOCTBI0 KOPPEKTHPOBKH CIIPABEUIMBOW CTOMMOCTH B Cllydae BOSHUKHOBEHHSI COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXHJaeMble Oynayline JeHEXXHbIE IOTOKM 0 HUM (Ianee —
NPU3HAKHA 00ECIICHEHHMS).

OmneHka cIpaBeUIMBOM CTOMMOCTU aKTHUBOB JOJKHA YYUTBIBATh MPEMHIO 32 PUCK, B YACTHOCTH,
IPEMMIO 33 KPEIUTHBIH PpUCK KOHTPAreHTa, OTPaXarollyld CyMMy, KOTOPYIO YYacTHMKHM pBIHKa
notpeboBay OBl B KaueCTBE KOMIICHCAIINH 32 HEOIPEAETICHHOCTD, IPICYIIYIO ICHEKHBIM TIOTOKAM.

Jnda neneil KOPpEeKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIN PUCK KOHTpAareHTa Y paBistonias
KOMIIAHUS MCIONb3YET CIENYIOUINM TOAXO0M:

— €CJIN KOHTPAareHT MMEeT PEWTHHT, NMPHUCBOCHHBIA OJHUM W3 KPEAWTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOUMOCTU aKTUBOB HA KPEAMTHBIH PUCK UCHOIB3YIOTCS JAHHBIE 11O
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BeposiTHOCTAM aedonta (PD) omHoro u3 peiitunroBeix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeantnoe PeiitunroBoe Arenrcrso (AKPA), Pelitunrosoe
areHtcTBo RAEX («Qkcnept PA»), myOmMKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €XKEro/HOr0 0TYETa, B MOPSAKE, IPeIycCMOTpeHHOM B [Ipuioxenun 4,

— €CIi KOHTpareHT HMeeT pEeWTUHI, NPUCBOCHHBIH Ha OCHOBaHMM BHYTpPEHHEH
PEUTUHIOBOM MOZENN YIpaBiAOIIEd KOMIAHUU, TO [UIsl KOPPEKTUPOBKM CTOMMOCTU AaKTHBOB Ha
KPEIUTHBII PHUCK MCIIONB3YIOTCA TaHHBIE IO BeposTHOCTM nedonta (PD), onpenenennsie Ympapusiomeit
KOMIIaHUEH (MCTIONB3YIOTCA IyOJMYHbIE CTaTUCTHYECKHE MaHHBIE IO BepoATHOCTsAM nedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBHUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxennu 4);

— €CJIN KOHTPAareHT He MMEET PEWTHHra, TO Ui KOPPEKTUPOBKHM CTOMMOCTH aKTUBOB Ha
KPEOUTHBII PUCK MCHONB3YETCsl JAHHBIE ITO KPEAUTHBIM yOBITKAM, paCCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTIPaBJIAIONICH KOMIAaHUU.

MeTtoaMKka OLIEHKU KPEJUTHOTO PUCKa KOHTpAareHTa U KOPPEKTHUPOBKH CIPABEINIUBOH CTOUMOCTH
AKTUBOB Ha KPEIUTHBIN PUCK KOHTpareHra (Jajnee — MeTouKa) nmpuseaeHa B [IpunoxeHnu 4 K HaCTOAIIUM
IIpaBunam.

TectupoBaHHe aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
o0eclieHeHIEe TIPOBOIUTCS HE PEKE, YEM Ha KaXIyto Aaty onpexneneHuss CHA.

IMoaTBepxneHNEeM HEOOXOAMMOCTH TECTHPOBAHUS AKTHBOB Ha OOECICHEHHE SBIIOTCA, B
YaCTHOCTH, HAaOJII0JacMble 3HAYMMBIE JOCTYITHBIE JAaHHBIC, B TOM YHCIIE, O CICAYIOINX COOBITUAX (laee —
COOBITHUS, BEAYIIHE K 00CCICHEHHUIO):

B OTHOINECHHH IOPUAMYECKUX JIUIL:

— yXyaumeHne (UHAHCOBOTO TIIOJIOXKEHHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYIHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MIPUMEHSIETCS TSl aKTUBOB, METOJIMKA OTPEAEICHUS CTOMMOCTH KOTOPBIX MPEAIoiaraeT KOppeKTUPOBKY Ha
KPEIUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCS MyONWYHBIH DPEHTHHT OJHOTO0 M3 KpPEAWTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUHU C METOJIWKOH, MpuBeaeHHOW B [Ipmnoxkennn 4 K HACTOSLIUM
IIpaBunawm;

— PE3KHH POCT JOXOTHOCTH JTO0OTO JOJITOBOTO MHCTPYMEHTA 3MUTEHTA (32 MOCIenHue 5
TOPrOBBIX OHEH MpH OTCYTCTBHHM pocTa noxogHocTy O®d3 u mpH OTCYTCTBHHM pOCTa IOXOAHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii SMHTEHTOB); YTNpaBifiomas KOMIIAHWS Ha OCHOBE OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpEAENseT  BIMSHHE  pOCTa  JOXOAHOCTH  oOnuramum  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, UCXOJS M3 CPABHEHMS CO CIPAIOM aHATOTHUHBIX oOmuramuii k OP3 Ha
JIaTy OLICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBUM MOTAICHUS! WM BBITUIATHI MTPOLIEHTHBIX
JIOXOJIOB 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIIOIEMY akTHBbI DOH/a, a Takke
JT000T0 MHOTO 00sI3aTENbCTBA IMUTCHTA/KOHTPAreHTa, B CIydae eCid JaHHas WHOOPMAIUS MPSAMO HITH
KOCBEHHO HaOmrojaeMa YTpaBisiolmiel KOMIIAHHEH 3a HCKIIIOUEHHEM HAapyIIeHHS CpOKa HCIOTHEHUS
00513aTeNbCTB KOHTPAreHTOM 10 OIuIaTe NePEMEHHOM YacTH apeHIHBIX IUIaTekel (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIyI, IUIaTa C TOBapooOOpOTa M HWHBIC) HAa MEHBUIMH CpPOK, 4YeM OMPE/IeIICHO
VYnpapnsiomed KOMOaHuu il NMpu3HaHus fedosita, HO OONBIIMKH, 4eM JUIsl NPHU3HAHMS JEeOUTOPCKOH
33J0JDKEHHOCTH  ONEPALMOHHOW (pM  Hanu4uM  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXKICHHUS
Yupasisroniei KOMIIaHAH);

— HapylIeHHE CPOKa HCIIOJIHEHMs 00s3aTeNbcTB Oojiee 4yeM Ha CPOK, NPHU3HABAEMBIH U1
JAHHOTO BHUJAA 3aJ0JDKEHHOCTH OINEPAallMOHHBIM, HO MEHee, YeM OIpPEIENICHO
VYopasmsiromeii koMmmaHue# st npusHaHus aedonTa  (TEXHUYECKHH aedonr) 3a
HCKJTIOUYEHHEM HapyLIeHHs CPOKa HCIIONHEHHs 00sA3aTeNIbCTB KOHTPAareHTOM II0 OIuIaTe
MIepEeMEHHO YacTH apeHAHBIX IUIaTeXkell (TaKuX Kak BO3MeEIIEHHEe KOMMYHANIBHBIX YCIIYT,
IU1aTa ¢ TOBapooOOpoTa M MHBIC) HA MEHBIINIH CPOK, 4eM OIpeNeNeHO Y paBIsiomen
KOMIIAaHWHU JJIS TpU3HaHuA nedonTa, HO OONBINNH, YeM AJs MPpU3HAHHUA IeOUTOPCKON
33JI0JDKEHHOCTH OMNEpannoHHON (IpH HaJIMYuK OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyxJeHns1 Y npasisitoleii kommnanun). He cunrtaercs coObITneM 00eclieHeH s IPOCPOYKa
UCIIOJTHEHUSI 0053aTeNbCTB KOHTPAareHTOM B OTHOLICHWHM KPEAWTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIare) paboumx 1HEH B OTCYTCTBHE HWHBIX IPU3HAKOB
obecrieHeHust/neosiTa KOHTpareHTa. ;

— HOSIBJIEHHE NTPHU3HAKOB OaHKpoTCcTBa (cormacHo PenepanbHOoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MHUIMATBLHON
nHpOpPMALNY;

— OITyOJIMKOBAaHUS B COOTBETCTBHH C (eAepaTbHBIMU 3aKOHAMH M MHBIMH HOPMATHBHBIMU
paBOBBIMH akTamu Poccuiickoit @eneparm nHbOpMAHS 0 IPOCPOUKE MCIOTHEHUS IMHTECHTOM CBOHMX
00s13aTEILCTBA;

— OT3bIB (2HHYJMPOBAaHHWE) Yy OSMHUTEHTA/KOHTPAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
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OCHOBHOTO BHJIa JICATEIHHOCTH (32 MCKIIOUCHHEM CIy4aeB, KOIJa JIMIECH3US CHACTCS KOHTPAareHTOM
JO0OpPOBOJILHO)/yIIpaBiIomield KOMIAHUM MaeBbIX WHBECTHHMOHHBIX (oHnoB [IM®, nam kortoporo
HaxonsaTcs B coctaBe [IMD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa aomycka CPO Ha ocymiecTBieHue
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOUYEHUEM CIIyyaeB, KOTAA JIMIEH3MsS CHAeTCsl KOHTPAreHTOM
JIOOPOBOJIBHO);

— HaX0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOIATEILCTBOM, €CIH IaHHas TNpOIEnypa C
OONBIION BEPOSTHOCTHIO MpPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCITyKHBAaTh (HHHAHCOBBIE
00s13aTeNBCTBA.

— Tekymas w/unu Oynxymas HECHmOCOOHOCTh (10 MHEHHIO YTIPaBIAIONICH KOMITaHUH)
KOHTpareHra oOCIyXuBaThb (PUHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM W3
HIDKETIEPEUHCIICHHBIX KPETUTHBIX COOBITUI MIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHBIE BBIIUIATH INPOLEHTOB MJIM OCHOBHOTIO JOJTa II0
KOHTPaKTHBIM 00s13aTeIbCcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JIbTOTHBIM MIEPUO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJIly OTOBOPKM O JOCPOYHOM HACTYIUICHHHM CpOKa HCIOJTHEHHS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIYy OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa WCIONHEHHs JI000r0 W3 JAPYIHX AaHAJIOTWYHBIX 00S3aTeNBCTB  (Kpocc-
aKcenepanus);

— BCTYIUICHHE B CWJIy OTOBOPKH O JOCPOYHOM HACTYIUICHHM CpOKa HCIIOJHEHHS
00513aTENbCTBA B CBA3HM C OOBABICHHEM JedonTa Mo JI0O0OMY IPyroMy aHaJIOTHIYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 MM MOPATOPH, TP KOTOPOM KOHTPAreHT OTKA3bIBAECTCS OT COBEPILEHUS MiaTexa
WM OCTIApUBaCT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— pecTpyKTypH3alusl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Cco0Oi OZHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIoaraoiiee MeHee BHITOIHbIC JIs1 KPETUTOPOB YCIOBHS;

— MPEIOCTAaBICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINHMKY B CHIY SKOHOMHYECKHX
NPUYUH WIN JOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHMSIMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B MHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3aLUs 3aJ0JDKEHHOCTH C
YMEHBIIICHUEM CTaBKH, IIPOJIOHTAINEH 3aJOJDKEHHOCTH MITH OTCPOYKOM BCEX MIIM YacTH IUIATEeKeH);

— HCYE3HOBEHHE AKTHBHOTO pPBIHKA AJIS (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE LI€H, pPACCUMUTAHHBIX HAOJIIOAaeMbIMU
ucrounukamu uHpopmanmu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMALUOHHBIX
CHCTEM, HCIIONIb3yeMBIX B HacTosAmumx [Ipasuiax onpenenenus CUA;

— WHBIEC COOBITHSI, OTIpe/ieNiieMble Y IPaBIISIONIe KOMIIaHUEH.

B OTHOIIEHUH (PU3NYECKUX JIUIL:

— NOSIBJIEHHE Yy YTpaBisfonield KOMIAHUM WH(GOpMAanuy O CHIDKEHHH BO3MOXKHOCTH
(usndeckoro numa oOCIyXHBaTh 00s3aTenbeTBa (MoTeps pabOTHI, CHIDKEHHE 3apabOTHOW IUTATHl WITH
MHOTO PACIoJIaraeMoro A0X0/a);

— NOSIBIIEHHE y  YIpaBislomed KOMIOAaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— MOSIBJIEHHE Y Y NpaBIIIOIIEH KOMITaHUN HH(pOpMannuy 0 BO30YXIICHUH YroJOBHOTO el
B OTHOILEHUH (PU3NUECKOTO JIMIA MM OOBSBICHHH €T0 B PO3BICK;

— HapylIeHHe CpOKa HCIOMHEHHS OO0S3aTeNbCTB HAa MEHBIIMH CPOK, YeM ONpeAesIeHO
VYnpapnstonieii KOMOaHuu JJisi Mpu3HaHus jedoisita, HO OONBIIMH, 4eM JUIsi MPU3HAHUS JIeOUTOPCKON
3aJI0JDKEHHOCTH  ONEpAaIlMOHHOM 3a HCKIIOYEHHEM HapyLIIeHHS CpOKa HCIONHEHUS 00s3aTelIbCcTB
KOHTPareHTOM II0 OIulaTeé TEepEeMEHHOM 4YacTH apeHJIHBIX IulaTeXkeil (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YeM OIpEJeNICHO
VYnpapnsiomeid KOMOaHWM Uil NMpu3HaHMs Jedosta, HO OONBIIMH, 4eM JUIs NpH3HAHMS JeOMTOPCKOI
33JI0JDKEHHOCTH ~ ONEPAalMOHHOM (IpM  Hanu4uM  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXJICHHMS
Vpasisiioniei KOMIIaHUH);

— WHBIE COOBITHSA, ONpeAeNnseMble YNpaBIIOMEH KoMIaHWedl (B YacTHOCTH, HalM4He
NIPU3HAKOB OOecleHeHns1/nedoTa 0 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [TND
I0JT YIIpaBJICHUEM Y IIPABIIAIOIEeH KOMITAaHHH) .

ObeclieHeHNE TI0 Pa3IMYHBIM aKTHBaM, OTHOCSIITUMCS K KOHTPAreHTy:

— B CIy4ac BO3HHKHOBEHHS OOECIICHEHHS IO OIHOMY AaKTHBY OCTaJbHbIC aKTHBHI,
OTHOCAIINECS K KOHTPATeHTY, TaK K€ CYUTAIOTCS 00ECIIEHEHHBIMU;

— MOPYYHUTENbCTBA M TApaHTHUU HAaXOJIIerocs B AedosiTe KOHTpAareHTa NPUHHMAIOTCS B
pacder ¢ ydeToM o0eClieHeHNS,




— MPY HAPYIICHUU CPOKA UCIIOTHEHUS 0053aTeIbCTB KOHTPAreHTOM I10 OIUIATE MEPEMEHHON
YacTH apCHIHBIX IUIATE)KEH (TaKMX KaK BO3MEIICHHE KOMMYHAIIBHBIX YCIYT, IIaTa C TOBapooOOpoTa U
WHBIC) HA MCHBIIUN CPOK, YeM ONpEACICHO YMpaBJAIOIIeH KOMIAHWEH IS TpU3HAHUS nedoira, HO
OONBIIMIA, YeM JJIs MPU3HAHUS COUTOPCKOW 3aJ0JKCHHOCTH OICPAIMOHHOM, YTpaBIsionas KOMIIaHUSI
BIIPaBE HE MPOBOJUTH OOCCICHCHHE YKa3aHHOW JIEOMTOPCKON 3aJ0JKCHHOCTH (B COOTBETCTBUHU C II. 2.
Onenka aktuBoB. OOecueHenne 6e3 nedonra [Ipunmoxenns Ne4). JlaHHoe IeWCTBHE NODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY)KACHHEM Y MPABIISIOIICH KOMIIAHHH.

MOHHUTOPHHT IPU3HAKOB 0OECIICHEHNU:

— MOHHUTOPHHT 10 (PUHAHCOBOM OTYETHOCTH - HE IO3KE deM depe3 | Mecsr mocie
MOSABIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monroma anms ordetHoctd mo PCBY u 1 pa3 B rog
s otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT O PHIHKY [IEHHBIX OyMar MpoBOJANTCS Ha €XeHEBHOM OCHOBE;

— MOHHUTOPHHT MO (PM3MYECKUM JIMLIAM IPOBOIUTCS HE PEXKE YeM pa3 B 6 MeCsIEB;

— MOHHUTOPHHT I10 JJAHHBIM I10 CYJIeOHBIM pa30MpaTesIbCTBaM IIPOBOJHUTCS HE PEXe, YeM pa3
B MecsIl. B ciydae manoit 3HaunMocty aktuBa 1o otHomeHu0 Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT MIPOBOIUTCS Pa3 B KBapTall.

Beixon u3 cocTtostHus 00ecieHEHUs. Y IPaBIISIOmasi KOMIIAaHAS UMEET MPaBoO MPEKPATUTh CUUTATh
3aI0JDKEHHOCTh O0ECIICHEHHOW (JaHHOE MAEWCTBHE JMJODKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CyXJIeHHEeM YTPaBJISIONIeii KOMIaHUN):

— B CIIydae IPEKpaIleHHs NPUBEIIIET0 K 00ECICHCHUIO HAPYIICHUS TOPOTOBBIX 3HAYCHUI
(hPMHAHCOBBIX TIOKa3aTeNNei B TEUCHNE BYX KBAapTaJIOB;

— B Cllyyae H3MEHEHHS COCTaBa aKIMOHEpPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMW ITOIIEPKKHU 3aeMILUKa/KOHTPAreHTa;

— B ciydae mnonydyeHuss HMHGOpPMAIMKM O MpEeKpalieHHH CyAeOHOro/yroJoBHOTO
npeciieOBaHus 3aeMINUKa/KOHTPAareHTa MyTeM OMNpaBAaTe]bHOTO MPUTOBOpa JMOO MpEeKpalleHus Aeda.
[Tpu 3TOM B Cilydae MHPOBOTO COIJIALICHHS MEXAY 3a€MIIMKOM/KOHTPAareHTOM U MCTIOM Y PaBIISIOIIAs
KOMITaHHS 00s3aHa IPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHMS C YUETOM W3BECTHBIX MIIH MPEATIOIaraéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBenMBasi CTOMMOCTD aKTHBA OIPEEIISIach HA OCHOBAHUH OTYETa OLCHIIHKA,
cooTBeTcTByMOmeEro TpeboBanmsiM DenepanpHoro 3axkoHa "OO0 WHBECTHUIMOHHBIX (DOHIAX", MPHHATHIX B
COOTBETCTBUHU C HUM HOPMATUBHBIX aKTOB, YKa3aHus Ne 3758-Y u nactoamux [Ipasun onpenenenus CUA,
JO 71aThl BO3HMKHOBEHHS IIPU3HAaKOB OOECIIEHEHWS aKTHBa, YMPABIAIOMAsS KOMIIAHWS HE BIIpaBe
HCIIONB30BaTh TaKOM OTYET OIEHINMKA I ONpeNeNeHHs TeKylell chpaBeyIUBOM CTOMMOCTH 0e3
KOPPEKTHPOBKHU. Y PaBIISIOIIasl KOMIIAHUS B CPOK, He npeBbimatomuii 10 pabouux aneit (ecnu MHOM Cpok
HE NPEAYCMOTPEH B OIHCAHUU OLEHKH COOTBETCTBYIOIIETO HWHCTPYMEHTA), IOJDKHA OCYIIECTBUTh
BHEIUIAHOBYIO TIEPEOIICHKY akTHBa. JlaTa, IO COCTOSHHUIO HAa KOTOPYIO ONpeAeNseTcs HOBas OLCHKa, He
JIOJDKHa OBITh paHee JaThl BO3ZHMKHOBEHHs COOBITHS, BEAylIero K oOeclieHeHuro. J[o AaThl MmepeoleHKn
CIpaBeINBAasi CTOUMOCTh KOPPEKTUPYIOTCS ¢ YIETOM TPpeOOBaHMIT HACTOSIIETO IMyHKTA.

B cnydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABJIAIONIAs KOMITaHHS
odopmisier BHYTpeHHHMH NOKYMEHT, Ha OCHOBAaHMH KOTOPOTO BHOCSTCS (HE BHOCATCA INpPHU HAINYNAU
MPU3HAKOB OOECIEHEHHsI M 0OOCHOBaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTWBa. Takoi
JIOKYMEHT JIOJDKEH COJIeP)KaTh:

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

— MHQOPMALIMIO O BBIABICHHOM TIIpH3HaKe OOECIEHEHHS C YyKa3aHHEeM HCTOYHHUKA
MHGOPMALUHU WK O (paKTe MPOCPOUKHU 003aTENbCTRA,;

— nHQOpPMALMIO 00 HCHOIB3yEeMOM METOJIe KOPPEKTHPOBKU CIPABENIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KOA()(DHUIIHEHTOB U1t pacyera (B ClTydae WX HCIIOIb30BAHHS);

— HHQOPMALIMIO O HANWYMM OOOCHOBAaHHBIX IIPHYMH HE IPOBOJIUTH KOPPEKTHPOBKY
cripaBeIuBoi ctonMocTH akTHBOB [T B ciyuae Hamnuus obecrieueHus.

VYnpapnsromas KommaHus yenomisieT Crenuaau3upoBaHHBIA JAEHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKH COOOIIEHHUS IO CUCTEME MIEKTPOHHOTO JIOKYMEHTO000pOTa
He 1o3Hee pabovero JHsI, CIEYIOIEro 3a JHEM BBISBICHUS Y TIPaBIAIONIe KOMIaHUEH TAKOTO COOBITHSI.

IlepeyeHb JOCTYNHBIX UCTOUHUKOB!

— odunmanbHble calThl B MHPOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «MHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoaTHOMOYEHHBIX
pacKkpbIBaTh MHPOPMAIIMIO HA POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopmarmonaoe arenrctBo AK&M
http://wwwe.disclosure.ru, Accouuanusi 3aluThl HHPOPMAIIMOHHBIX IpaB nHBECTOpOB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonnoro arenrctBa «Uutepdakc» - «lleHTp packpbiTHs
KOpITOpaTHBHOW uHpopManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HHGpOpMAIUN
«ITPAVIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpeitus — uHpopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MudopmanuoHHbIi
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pecypc CITAPK (www.spark-interfax.ru), CPO, enunoit WH()OPMAIMOHHOW CHCTEMBI IKHJIHUIIHOTO
crpoutesnbeTBa  (https:/Haur.nom.pd/), kaproteku apOutpaxusix gen (http://kad.arbitr.ru/), Empusoro
(enepanbHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JesTeNbHOCTH FOPUIUYECKHUX JIMIL,
WHJIMBHIYaJIbHBIX NpEANpPUHUMATENed M MHBIX CyOBEKTOB SKOHOMHUYECKoW aestenbHocTH (Dexmpecypce)
(https://fedresurs.ru), Emmnoro denepansHoro peectpa cBegenuid o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuernoro gemosurapus — (https://www.nsd.ru/ru/),
eOUTOpa/KOHTpareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCymapCTBEHHBIM HH(DOPMAIMOHHBIA  pecypc
Oyxranrepckoi (punancoBoit) oraeTnoctr (https://bo.nalog.ru/);

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

— MOHHTOPHHT MPHU3HAKOB OOECIICHEHUsI MPOBOANUTCS Ha Kaxkayko maty pacuera CUHA. B
cilyyae, €CIM TpU TPOBEICHWM MOHHUTOPHMHIa CTAHOBHUTCS JIOCTYHHOW HHQoOpManus O NpU3HAKAX
obeclieHeHHs, CIIpaBe/IINBasi CTOMMOCTD TIEPECUNTHIBACTCS Ha TY JKe naTy. MOHHTOPHHI IPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKaM, KOTOpBIE CTaHJAPTHO HCIIOJB3YIOTCS Ha PBIHKE B OTHOIICHHUH
JTAHHOTO BHJIa KOHTPareHTOB U SMHUTEHTOB.

Ilpu stom, ecnu y VYmpaisomed KOMII@AHMM Ha MOMEHT NpPOBEAEHHS TECTHPOBAaHMS Ha
obecrieHeHNe WMeeTcss OOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mep, YeM pa3Mep CIpaBeIIHBOI
CTOMMOCTH oIleHuBaeMoro akTtuBa IIM® (B Buzme 3amora, MOpPy4HTEIbCTBA, TAPAHTHH, 00A3aTEIHCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydac KOPPEKTUPOBKA CIPABEIMBONH CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE MPOHMCXOAUT. YCIOBUE MPUMEHSAETCS TOJNBKO B CIIydae, KOTAa CIpaBeINBas CTOMMOCTh OOECIICUeHHs
paBHa WJIM TPEBBIIIAET pa3Mep CIPaBeUINBOM CTOMMOCTH OLICHHBAEMOTO aKTHBA.

[Mopsiok OLEHKH CTIPAaBEATIMBOI CTOMMOCTH 00ECTICUCHHMS:

— CropaBeminBasi CTOMMOCTh  HEABIKHMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJIOT,
OIpeziesIsieTCsT Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISIBJICHUS IPH3HAKA
o0eclLieHeH

— CnpaBeiiBasi CTOMMOCTh LEHHBIX OyMar, IepellaHHbIX B 3aJIOT, OIpENeNsieTcs B
COOTBETCTBUHU C MONOKeHUsIMH NyHKTa 5 Paznena |1l macrosimux IIpasum;

— CrpaBeuiiBasi CTOMMOCTh ITOPYYUTEIHCTBA OLIEHUBAETCSA B COOTBETCTBHU C METOJUKOH,
npuseaeHHoM B [Ipunoxenun 4 k HactosimuMm [IpaBunam;

— CnpaBeiBasi CTOMMOCTb TApAHTHU OTIPEIEISIETCSI B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PHCK KOHTPAreHTa B COOTBETCTBHU C METOAMKOW, MIPUBEICHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CnpaBeiBasi CTOUMOCTD 00SI3aTENBLCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOKEHUAMH NoAnyHKTa «[Ipouas neOburopckas 3a10/DKEHHOCTY IMyHKTOB 3-14 Pasznena 111, mynkra 13
Paznena III nactosmux Ilpasu.

3. JleHe:KHBIE cpecTBA Ha cYeTax, B TOM YHUCJe HA TPAH3UTHBIX, BAJIOTHBIX
cyeTax, OTKPBITHIX HA ynpasJsomyo komnanuw /LY. [IND

Buabl akTtuBoB

[leHeXHble cpeacTBa Ha c4yeTax, B TOM UMUC/IEe Ha TPaH3UTHbIX,
BaJ/IIOTHLIX CYeTaX, OTKPbITbIX Ha ynpasnswwyt komnaHuio A.Y. MNO,
TOProBo-KNMpuHrosble cyeta B HKL

Kputepun
NMpHU3HaHUs

[Jata 3auucneHnss OeHeXHblX CpPeAcTB  Ha  COOTBETCTBYHOLLWUIA
6aHKOBCKUIM cYeT (pacyeTHbIN, TPaH3UTHbIN, BaNtOTHbIA) HA OCHOBAHMMK
BbIMWUCKN C YKA3aHHOro cyeTa.

Kpnrepun
npekpawjeHns
NMpU3HaHNSA

e [laTa WCMONIHEHUSA KpeaAUTHOW opraHumsaumen o6sa3aTenbCcTtB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3un HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a40/KEHHOCTH);

e [aTta nukBupaumm 6aHKa cornacHoO MWHQoOpMauuM, pacKpbiTON B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM umncre 3anmcy B EMPHOJI
0 NMukBuAaaumnm baHka).

CnpaBsepgsinBas
CTOMMOCTD

CnpaBennuvBas CTOMMOCTb AEHEeXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaNIOTHbIX CYeTax, OTKPbITbIX Ha YNpPaBASKOLWYO
koMnaHuto [.Y. NMANO® onpegensetcda B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsawowyto komnaxHuo 4.Y. NMNO.

CnpasegnvBas CTOMMOCTb Onpefaensercd B COOTBETCTBMWM C METOAOM

10



https://bo.nalog.ru/

KOPPEKTUPOBKMN  CMpaBeasiMBOA  CTOMMOCTM TMpPU  BO3HUKHOBEHUMU
cobbiTns, BeayLllero Kk obecueHeHnto (Ilpunoxenue 4).

Hdarta M | Cnncok obwmx cobbiTmii, NpuBOAAWMX K ob6eCcueHeHuio, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogsauwmne K

obecyeHeHuro

4, Hpnsﬂanne H OIICHKA J€I03UTOB
KpuTtepun npuznanus:
- C JIaThl 3a4MCICHUS ACHEKHBIX CPEJCTB BO BKJIAJ HA OCHOBAaHHWHU BBINMCKH C YKa3aHHOTO
cUeTa;
- C JIaThl MEPEYCTYNKH IpaBa TPeOOBaHUS O BBHIIIATE BKJIAAA M HAYHCICHHBIX MPOICHTAX
Ha OCHOBaHMH JIOTOBOpA.

Kpurtepuu npekpaiieHusi NpU3HAHUA:

- C JaThl WCHOJIHEHMS KPEAMTHOI opraHu3anueil 00s3aTenbCTB MO BO3BpaTy BKIaJa
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMbI BKiIaia Ha cueT [T D neHesxHbIX CPeNCTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHMS O BBIIUIATE BKJIAZAa U HAUYMCICHHBIX MPOIIEHTaX
Ha OCHOBaHUM JI0r0BOpA.

- nmata BHeceHus cBepeHuil B EI'PIOJI o mpekpaiieHuu nesTeabHOCTH KpPEAUTHOH
OpraHU3aliH B NOPSIKE, YCTAHOBIEHHOM JEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIy4ae €€ JTMKBUAALUHY;

- nmara pemenuss banka Poccum 00 OT3bIBE JHMIEH3MHM KPEAWTHOM OpraHM3alMu Ha
opunmansHoM caiite banka Poccum (cymMma gemo3uTta HpHU3HAETCS B AKTHBE «Ipodas JeOUTOPCKas
3aJJOJDKEHHOCTBY).

O1ueHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkm:

CrpaBeayiiBass CTOMMOCTH JICTIO3UTa JIO HACTYIUIGHHUS CpPOKa €ro IOJHOTO TOTalleHus,
YCTaHOBJIEHHOTO JJOTOBOPOM, OTPEAEISETCS B CICAYIONIEM MOPSIKE:

- €CJIM CPOK TMOTAIIeHHS BKJIa/la «JI0 BOCTPEOOBaHUIY;

- €CJIM CPOK moramieHus jaerno3uta He Oosnee 1 (OxHoro) roxa (a umeHHo He Oosee 364
JIHE B MOMEHT €ro NpPU3HAHUS) W CTABKa MO JCMO3UTY COOTBETCTBYET PBHIHOYHOW JIMOO HAXOAUTCS B
JMara3oHe, ONpeIeICHHOM 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,
YBEJIIMYEHHOW HAa CyMMY MpPOIICHTOB, PACCUYUTAHHBIX 10 COCTOSHHUIO Ha KaXKIbl paboumii neHb (marta
OIICHKH) IO CTaBKe, NMPEIyCMOTPEHHOH NOTOBOPOM UL yIASpXKaHWs JCHEKHBIX CPEICTB BO BKIAJAE B
TeYeHHE MaKCUMAaJIbHOTO CPOKa, MPETYCMOTPEHHOTO JJOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK ONPEACIACTCA KAK CTAHAAPTHOC OTKIIOHCHUEC (U)

o= E.::1("'g|u:|:_fg|j:'z7
rae:

*hw; - CPEJIHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHBIMH OPTraHU3alusIMH
BKJaJaM (Aeno3nuTaM) HE(HHAHCOBBIX OpPraHM3aLUi B pPyOJIIX M WHOCTPAHHOH BaJlOTE B IIEJIOM MO
Poccuiickoit denepanmyu Ha CONMOCTABUMBIN CPOK (COITOCTABHUMEBIN CPOK — CPOK, OCTAaBINWICA HA JaTy
OLICHKH JI0 TOTalIeH!s] OLIEHMBAEMOT0 JIETI03MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), OMPEAEICHHBIE B COOTBETCTBHU C DPa3BEpHYTOH
LIKAJIOH, 3a MMOCIEIHNE 3 MecsIla,

Toaw — CPEIHEE apH(METHYECKOE CPEAHEB3BELICHHBIX CTABOK IO AENO3WTaM 3a mocneanne 3
MecsIa.

Juamna3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPHU30HTE 3 Mecsla C
YYETOM TNOCIIETHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 110 (hopMmyre:

[7"phm noen — 01 = Tagp = [?"phm nocn T )
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B uHBIX ciyuasix chpaBeuiMBas CTOMMOCTb JAEMO3MUTA ONpPENeNseTcs MO0 METOAY NPUBEIACHHOU
CTOMMOCTH JIeHEeXHBIX NMoToKOB ([Ipnnoxenne 1) ¢ MCronb30BaHMEM CTABKU JIMCKOHTHPOBAHMS, PaBHOMN
PBIHOYHOM CTaBKe.

B ciywae BHeceHUs HM3MEHEHHH B YCJIOBUS JIOIOBOPa B YAacTU ONpPEACIEHUS CpPOKa NEHO3UTa,
MaKCHMaJIbHbIH CPOK B LIEJIIX BBIOOpa METOAA OLIEHKH OIpEAENSETCS B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM JETIO3UTA, IEHCTBYIONIMM Ha JaTy OLEHKH, IPUYEeM HAKOIUIEHUE CPOKA JEMO3UTA HE IPOUCXOMNT.

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

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

B kauecTBe pBIHOYHON CTaBKM HCIOJB3YETCS CPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEAWTHBIMH OpTaHM3alMsIM{ BKIazaM (memo3utaM) HEe()WHAHCOBBIX OpraHH3alUi B
pyOJIiX W HMHOCTPAaHHOW BamoTe B IeioM 1o Poccuiickoit ®demepanuu Ha COMOCTABUMBIH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH A0 TMOTAICHHUS OIICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite banmka Poccuu! (mazee — cpeaHeB3BelleHHAs CTaBKa IO
JIeno3uTaM), OINpe/elieHHass B COOTBETCTBUU C Pa3BEepHYTOH IIKanoi. B ciyuae BHeCeHUs U3MEHEHUN U
JomoinHeHnd B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIJIYy M3MCHCHHM W JOMOJHEHUN B HacTosmme [IpaBuia
HOBasl pbIHOYHAs CTABKA IPUMEHSAETCS € AAThl BCTYIJIEHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccun cpelHeB3BeEIIEHHAs CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI] 10 INEPBOHAYAIBHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Cilydyae
M3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO MPU3HAHUSA, AJIL ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYFOIINH TOIXOM:

- KioyeBass crtaBka banka Poccum, neiictBoBaBmias B Mecsue (T.e. CpemHssl 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIM OMpe/eicHa CpeTHEB3BENICHHAsl CTABKA MO JEMO3UTaM, CPABHHUBAETCS C
KJIr04YeBOil ctaBkoil banka Poccum, aeiicTByromiell B Mecsile epBOHAYAIbHOTO NPU3HAHKSA/C U3MEHEHHON
KiIroueBoit ctaBkoit banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHMIIAch O MOMEHTa MEepBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH IPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC IEPBOHAYATHHOIO
MpU3HAHUS IPUMEHSETCS MOCIENHAS PacKpbITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KiodyeBas craBka banka Poccum wm3MeHmnach (B TOM dHCiIe J0 MOMEHTa
MIePBOHAYAFHOTO IPU3HAHMA), PRIHOYHAS CTaBKa OMpeerseTcs mo hopMmyIe:

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

Tou.cp.ps. - OLIGHKA CPEIHEB3BEIICHHON PHIHOYHOM IIPOLICHTHOM CTaBKU;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPHUBJICUEHHBIM KPEIUTHBIMU OpraHU3alUsIMH
BKJIaJiaM (Jerno3uTaM) He()MHAHCOBBIX OpraHM3alluii B pyOJsX, MyOJduKyemas Ha O(UIHATBLHOM CcaiTe
Bbanka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
MIOTIIAIOIUM B TOT K€ UHTEPBAJI, UTO M CPOK, OCTABIIHUIICS HA JAaTy OIIEHKH JI0 TOTAIICHUS OIEHUBAEMOTO
JICTIO3UTA;

KCyo. - kimroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

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

Cpemusis 3a KaJleHIAPHBIA MecsIl KiIroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

_ E[ Kl:l # T[
. T :

rae:

T — xomu4ecTBO [HEW B KaJCHIaPHOM MECAIE, 32 KOTOPBII PaCCUMTHIBACTCS MPOLICHTHAS CTaBKa,

EC; — xmoueBas craBka banka Poccuu, feiicTBoBaBInas B i-oM Iepro/ie KaleHIapHOro MecsIia,

T, — KoimuYecTBO HHEW KalIeHIAapHOTO MeECsIa, B TEUYCHHE KOTOPBIX MeHCTBOBAllA MPOICHTHASI
craska KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BaJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKa IO JETNO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUEBON CTABKU
banka Poccuu.

Cpenusisi 3a KaleHIapHbIA Mecdll KirodeBas cTaBka banka Poccum, ompexensieMas pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOMH.

CnpageyinBasi CTOMMOCTD JIETIO3UTOB B CITydae HAJIWYHS NPHU3HAKOB 00ECIICHEHHSI OTIPEEIISIETCS C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBUHU C MOPSAAKOM, penycMoTpeHHbIM [Ipunoxenuem 4.

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanaM (mermo3uraM) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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Iopsinox onpeneneHust 1 KOPPEKTHPOBKHU ICHEKHBIX MOTOKOB:

JleHexHble MOTOKY, BKIII0Yas MPOLEHTHBIN 10X0/, pACCUMTHIBAIOTCA B COOTBETCTBUU C YCIOBUSMU
JIOTOBOpA, MCXOMs W3 JOMYyILEHHs, 4TO [EHEXKHBIE CPEJCTBA YJEpKUBAIOTCA BO BKJIAJEe B TEUCHUE
MaKCUMAaJIbHOTO CPOKa, NMPEeTyCMOTPEHHOTO AOTOBOPOM, U OyIyT BO3BpAIlAThCsI CBOEBPEMEHHO, NIPH ITOM
JIaTOI EHEXHOro MOTOKA CUUTAETCs] MUHUMaJbHas aTa, B KOTOPYIO BO3MOXKHO MOCTYIUIEHHE JEHEXKHBIX
CPEZCTB, COOTBETCTBYIOINAs AaTe OKOHYAHWSA N-OT0 MEpHoja (32 HCKIOYEHHEM CIy4aeB JOCPOYHOTO
MOTAIIEHHUS OCHOBHOTO JI0JITa).

I'padmk nEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydac BHECCHUS M3MEHEHHUH B I0TOBOD, a TaKXkKe
B CIIy4ae U3MEHEHHsI CyMMBI OCHOBHOTO JI0JITa.

5. HpH3Ha}me H OIICHKA ICHHBbIX 6yMar, B T.9. JC€IIO3UTHBIX ceme]mRaT()B

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexona Kk Doy
mpaB COOCTBEHHOCTH Ha LIEHHYIO OyMmary (3a HCKJIIOUYEHHEM LEHHBIX Oymar, mepefaHHBIX II0 CIEeNKaM,
COBEpIIaeMBIM Ha BO3BPATHOI OCHOBE, IPH COXPAHEHUN KOHTPAreHTOM IO CJIENIKE 3a cOOOH 3HAYMTEILHOMN
YJacTH BCEX PHCKOB M BBITOJI, CB3aHHBIX C BJIaJICHUEM LICHHBIMU Oymaramu — czienku PEINO), a mMeHHO:

- €CITH [IeHHasi Oymara MoJUIS)KUT y4eTy Ha CUeTe JeIO - JAaTa 3a4iCICHHs IEHHOW Oymaru
Ha CYeT JeTo, OTKPHIThIN Ympapisromeit komnanuu [1.Y. [ITN® B CunenuanusupoBaHHoM [lemo3uTapud,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JeTo;

- €CllM JIOKyMEHTapHble IIeHHble OyMmMaru He TOAJexaT YdYeTy Ha cuerax Jerno (3a
WCKITIOYEHHEM JIETIO3UTHBIX CepTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, ompenenenHod B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJATBEPIKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4yuClieHHs BO BKJIAJA (IETO3MT) JEHEKHBIX
CPEICTB, OATBEPKICHHAS BBITUCKON CO cueTa IO BKJIAAY (IETO3UTY) WIM C JaThl MIPHOOPETEHUs TaKOro
cepTH(UKaTa TOATBEP)KICHHON aKTOM,;

MoMEHTOM TMpeKpallieHus TNpH3HAHWA [EHHOM OyMarum sBIsleTcss JaTa IIepexoja Ipasa
COOCTBEHHOCTH Ha LIEHHbIC OyMaru, a UMEHHO:

- €CIH IIeHHast Oymara, IMOJUIe)KHT y4eTy Ha cHeTe IO - JaTa CIHCAHWS IeHHOH Oymaru
€O cyeTa Jieno, oTkpeIToro Ympasisoomeid komnanuu J.Y. [IM® B CrnennanusupoBanHoM [lenosutapum,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBIMHUCKOH MO CUETY JETO;

- €Clli JIOKyMEHTapHble IIEHHble OyMmMard He TOAJexaT Y4YeTy Ha cueTax Jerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - C AaThl nepenaun nenHod oymaru 1M, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJATBEPIKACHHONW aKTOM NpUeMa-Tiepeady IEHHbIX OymMar;

- MO JICHIO3UTHBIM cepTU(HKAaTaM - JaTa CIIMCaHWs C BKJIada (HEno3uTa) JEHEXKHBIX
CPEICTB, MOATBEPXKACHHAs BBINMCKOM CO cyeTa M0 BKJIALy (IETMO3UTY), WIM C JaThl CIIMCaHHUS TaKOIo
cepTH(UKaTa, MOATBEPKACHHOH aKTOM;

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBumanmu - ¢ maThl
3aIMCH O JIMKBHUIALMK AMUTEHTA (TT0JTy4eHust nHpOpManny 0 TUKBUIALNH SMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — II€Ha, OIpEJeNiCeHHas C IOMOIIBIO MOJenei,
YKa3aHHBIX B pa3zene «Moenm OleHKH CTOMMOCTH IEHHBIX Oymary.

CTOMMOCTB JTONTOBBIX IEHHBIX OyMmar B ciIydae HaJIMYUs MPU3HAKOB OOECIEHEHMSI M OTCYTCTBHUS
neH 1 ypoBHA ompenensercsis B COOTBETCTBHH C IOPSAKOM KOPPEKTHPOBKH, MPEIYCMOTPEHHBIM
ITpunoxenuem 4.

CrhpaBeayiiBas CTOUMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxbp), B cmyuae
MIOJTHOTO TOTAIIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHSAMHM BBIITyCKa IIEHHBIX OyMar - ¢ JaThl MTOJHOTO
MOTanIeHUs HOMHUHAJIA B COOTBETCTBHUH C YCIIOBHSIMU BBIITyCKa IIEHHBIX OyMmar.

CrpaBe/uiiBasi CTOMMOCTB JIOJIEBOM IIeHHO#M Oymaru mpusHaercs paBHod O (Homs), B cimydae
ournmansHOTO OITyONIMKOBaHMSI cOOOIIEHHs O OAaHKPOTCTBE HYMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHMS TAaKOTO COOONICHUS 32 MCKIIOYEHHEM CIIy4aeB HAIMYUS LI€H aKTHBHOTO
pPBIHKA 110 TaKMM OymaraMm JOO OT4YeTa OLEHIIMKA, COCTABJICHHOTO Ha JaTy IOCJIe Hadayia mporecca
0aHKpPOTCTBa COOTBETCTBYHOIMA TpeboBanmsM DexepanpHoro 3akoHa "OO WHBECTHIIMOHHBIX (POHAAX'",
MPUHSTBIX B COOTBETCTBMM C HUM HOPMAaTHBHBIX aKTOB, YkazaHus Ne 3758-Y u nacrosiuumx I[IpaBun
onpenenenust CHA.

3aI0DKeHHOCTh 0 CAENKaM C IIeHHBIMH OyMmaramu, 3aKJIIOYeHHBIM Ha ycloBusAX T+ (mpu
HECOBIIQICHUH JAThI TIOCTABKH IICHHBIX OyMar, ONpeAesIeHHON yCIOBUSMH JAOTOBOpa C JaTOH 3aKIFOUEHUS
JIOTOBOPA TI0 TIOKYTIKe/TIPOJake IIEHHBIX OyMar):

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B JaTy 3aKIIOYEHHS JOrOBopa IO
npuoOpeTeHno (peanu3anuy) IeHHBIX OyMar, B JaTy HAlpaBJICHUS IMOATBEPKICHUS HA YYacTHE B
KOPIOPaTHBHOM JIEHCTBUH (aKUenT odepTsl) B Cllydae, €CiM YCJIOBHS UCIIONHEHUS O(epTHI ONPEAEIeHbl 1
HEM3MCHHBI JI0 ATl UCTIOHEHUS O(EepPTHI

YcnoBus onpeeneHHOCTH U HEM3MEHHOCTH ONPEEIISIOTCS CIEYIOINM 00pa3oM:
1. Odepra HEe MOXKeET OBITh OTKIIOHEHA SMUTEHTOM Wi oto3Bana YK J1.V. TTU®D;
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2. KonundecTBo BBIKYMaeMBbIX IICHHBIX OyMar U3BECTHO M HE MOXKET ObITh U3MCHEHO;
3. Iena BBIKyIIa OMpeesicHa U HE MOKET OBITh H3MCHECHA.
— MpeKpallaeT CBOE MPU3HAHME B JAaTy MEpexoja MpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
MOJITBEPIK/ICHHAS BBIMTUCKOW MO CYETY JECTIO.

CrpaBe/uiMBasi CTOUMOCTH 33JI0OJDKEHHOCTH IO CHIENIKaM C IICHHBIMU OyMaraMu, 3aKIIOYCHHBIM Ha
ycnoBusix T+ ompezensieTcss B pa3Mepe pasHUIBI MEXIY CIPaBEAJIMBOW CTOMMOCTHIO LICHHOW Oymarm,
SIBJSIFOLIICUCS] TIPEIMETOM CHCIKM M CYMMOH C/EIKM B BAIIOTE CICIKH, MPHUBEACHHON K pyoOiro mo
TEKYIIEMY KypCy BalOTHI.

Ilpu ompeneneHUU CHPaBEIJIUBON CTOMMOCTH 3aJ0JDKEHHOCTH IO CHeNIKaM C OONUraiusMu,
3aKJIFOUEHHBIX Ha ycloBusix T+, cripaBeyinBasi CTOMMOCTh OOMHUIallnil, SIBISIOMINXCS PEIMETOM CIIEIKH, C
JaThl 3aKJFOYCHUS CICIKH 110 JaThl Mepexoia NpaB COOCTBEHHOCTH Ha ICHHbIE OyMaru, €XeIHEBHO
ompenensercs 6e3 yueTa HaKOIUICHHOTO KYIOHHOTO JI0X0/1a, ONPECICHHOTO Ha JIaTy pacuyeTa Mo CHIEIKE B
COOTBETCTBUH C YCIOBUSIMHE CJCIKH U MPaBUJIAMH OPTaHU3aTOPa TOPTOB.

B ciaywyae  TOJOXHUTENBHOW  PAa3HHUIIBL, CACTKA  MPHU3HAETCS B COCTaBE  AKTHBOB
(mebuTopcKast 3310J1KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s3aTeNbCTB (KPEeUTOPCKAs 3a/I0JKEHHOCTD) Y
MpoJaBlla, OTPHUIATCIBHONH pAa3HUIBI — B pa3Mepe aOCONIOTHOTO 3HAYCHHS OSTOW pasHHIBI B
cocTaBe 00513aTeNbCTB (KPESAUTOPCKAs 3aI0JKCHHOCTh) Y IOKYIATENs/B COCTaBe aKTHBOB (jeOuTOpCKas
3a/I0JDKEHHOCTB) y TIPO/IaBIa.

Horosop PEIIO.

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

- Ob6s3arenscTBa DoHAa IO BO3BpaTy JCHEKHBIX CPEICTB, MOTYUYEHHBIX MO MEPBOM 4acTH
norosopa npsmoro PEIIO;

- Ilennsie 6ymaru, nepenanasie @oHIOM 1O IepBOH yacTu qorosopa npsmoro PEIIO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHsix Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsetcs ynpasnstomnias komnanud J[.Y. ®oxpga):

- JIeOuTOpCKast 3a10JKEHHOCTD K MOTYYEHHIO NEPEAaHHbIX JEHEKHBIX CPEICTB 110 MEPBOi
gactu porosopa obparxoro PEIIO.

- 00513aTeILCTBO MO0 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, ITOJydEeHHBIX 110 TIEPBOH 4acTH, U
pearM30BaHHBIX O MOMEHTA UCIIOIHEHS IT0 BTOPOH 9acTH qoroBopa odpataoro PEIIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:

Horosop npsimoro PEIIO, 3axinroueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCIOJIHEHWs IiepBoil uactu poroBopa PEIIO, mpusHaercss kpeguTopckas
3aJI0JDKEHHOCTh B CyMME IIOJy4CHHBIX [JEHEXHBIX CpeACTB 10 mepBoit dwactu porosopa PEIIO,
yYBEJIMUEHHAasT Ha CyMMY TIIPOLIEHTOB, pAcCUMTaHHBIX Ha pnary onpeneneans CYA mo cTaBke,
MPEIYCMOTPEHHON J0T0OBOPOM/OUPIKEBOM CHACIIKOI;

- Ha JaTy ucHojiHeHus: BTOpod uyactu joroBopa PEIIO mpoucxoauT mnpekpaunieHue
MPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMe IOJIyYEHHBIX JEHEXKHBIX CPEJCTB MO NMepBoil yactu. B
cilydae €clli MCHOJIHEHHE 00s3aTeNbCTB He OyOeT BCTPEYHBIM, IOJ] JATOH HMCIOJHEHHS BTOPOW YacTH,
NpUHAMAaeETCs OoJiee MO3HS U3 IBYX JaT: IIOCTABKHU MM OIUIATHI;

- NpeKpalieHne NpU3HaHUs LEeHHBIX OyMmar, nepeaanHbIx 1o npsmomy porosopy PEIIO, ne
MIPOMCXOHT.

Horosop ob6parxoro PETIO, 3akiIr0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCHONHEeHus mnepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoi
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, nepenaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOLEHTOB, PAacCUMTaHHBIX Ha naaTy ompexaeneHus CYUA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIKOI;

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

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

- Ha aary cnucanus co cuera JIETIO neHHbIx Oymar, mody4eHHbBIX TI0 JJOTOBOPY 0OpaTHOTO
PEIIO (Ttompko B cimydae, ecid Ha MOMEHT cmmcaHust co cueta [IETIO meHHBIX Oymar mo caeikam
Koym4ecTBO Tpu3HaHHBIX B IIM® meHHBIX Oymar paBHO HYJIO), 10 MOMEHTa HCIOJHEHHUS IO BTOPOIt
4acTH, Mpu3HaeTcs 00s3aTenscTBo [T o mpruoOpeTeHn o TaKuX IEHHBIX OyMar ISl HCIIOJTHEHUS BTOPOit
yactu crenku ooparHoro PEIIO.

CupaBeyiBasi CTOMMOCTb:
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CnpaBeluinBasi CTOMMOCTh KPEIUTOPCKON/IeONTOPCKON 3a10ipKkeHHOCTH 1o joroBopam PEITIO
OLICHMBAETCSl B Pa3Mepe COOTBETCTBEHHO HOJIyYEHHBIX/TIEPEAaHHbIX JEHEKHBIX CPEICTB IO MEPBOH YacTH
qoroeopa PEIIO no MomeHTa ucrnonHeHuss BTopoil yactu poroBopa PEIIO ¢ yueToM npoLEHTOB,
MOJISKAIIHMX MTOJYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciIoBUsiMu JoroBopa PETIO.

Ecnu cronMocTh LeHHBIX Oymar 1o BTopoii yactu poroopa PEIIO ckoppekTupoBaHa Ha CyMMy
BBIIUIAT JIOXOAOB IO LEHHBIM OymaraM, mepegaHHbIM 1o poroBopy PEIIO, mnm cymMMy HHBIX BBIIIIAT,
OCYIIECTBIISIEMBIX B pamkax goroBopa PEIIO, To  pacuer  cHpaBeIsIMBOW  CTOMMOCTH
KpPEeIUTOPCKOI/IeONTOpCcKoi  3amommkeHHOCTH 1o jgoroBopy PEIIO  ocymectBisieTcs ¢ ydeToM
COOTBETCTBYIOIIUX BBIILIAT.

CrpaBe[uiiBasi CTOMMOCTH IEHHBIX Oymar, mepemaHHbIx @oHpmom mo mepBoil wactu PEIIO B
TEUYeHHE TMepruoja OT AATHl MCIIONHEHHUS IepBoi dacTu moroBopa mpsimoro PEINO no maTel mcnoiHEHUS
BTOpor wactu norosopa PEIIO kaxmwiii paboumii I€Hb B COOTBETCTBHH C pasieiioM «Mojaenu OIeHKU
CTOMMOCTH LICHHBIX Oymary.

CnpaBeyinBast crouMocTh oOs3arensectBa [IM® mo mpuoOpeTeHHMIO LEHHBIX Oymar, paHee
MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEITO, ompenensiercst B pa3mepe CIpaBeIMBOH CTOMMOCTH TaKHMX ILEHHBIX OyMar B
COOTBETCTBUM B COOTBETCTBUH C pa3fesioM «Mojenu OleHKH CTOMMOCTH IIEHHBIX OyMary.

CnpaBeuinBast CTOUMOCTD JICOMTOPCKON 330JDKEHHOCTH K IMOTYYCHHIO MEPEIaHHBIX JCHEXKHBIX
CpeACTB 1O TepBoi wyacTu noroBopa oOpatrHoro PEITO koppekTupyeTcs B COOTBETCTBHH C IIOPSAKOM,
ykazaHHbIM B [lpunoxxenun 4 Hactosuux [Ipasui.

MopesiM OLleHKH CTOMMOCTH LIEHHBIX OyMmar.

J1nst OLeHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIb3YIOTCSI HCXO/IHbIE JaHHbIC YPOBHS
1, 2 u 3. Ilpu >TOM HaAMOONBIINII NPHOPUTET OTHACTCA IEHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBIHKOB (MCXOJIHBIE JaHHbIE YpOBHS 1) M HaWMEHBIIMHA NPUOPHUTET - HEHAOIIOJAeMbIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

BBIOOp yMECTHBIX METOJIOB M MOJIENICH ONpeieNieHusl CIPaBeUIMBON CTOMMOCTH LIGHHBIX OyMar u
HCTOYHHMKOB HCXOJHBIX JTaHHBIX, HEOOXOANMBIX JUIA OIIPEAEICHNUs CIPaBEVINBOMH CTOMMOCTH, 3aBUCHT OT
JIEWCTBYIOINX OTPAaHMYCHWH Ha pPAcIHoOpsDKEHWE LEHHBIMH OyMmMaraMm Ha COOTBETCTBYIOIIHMX pBIHKAX.
CrouMOCTh IIEHHBIX OyMar OJHOTO BHZA WJIM OJHOTO M TOTO JK€ BBINYCKAa HAUIC)KHUT ONPENENATh C
UCTIONIb30BAaHUEM OTJIMYAIOIUXCS (Pa3HbIX) METOAOB OIPEAETICHHS CTOMMOCTH W HCTOYHHMKOB IAaHHBIX,
KOTOpBIC HamboJee yMECTHBl B MJaHHBIX OOCTOATENBCTBAX, C YUETOM KPHUTEPHUEB, OTPaXKarOLINX
CIIOCOOHOCTH PAcIOpsKaThCsl IIEHHBIMU Oymaramu. K TakuM KpUTEpHsSM MOTYT OTHOCHUTBCS, B TOM YHCIIE
MECTO XpaHEeHHsl LIEHHOH Oymaru; AEeHCTBYIOLIME OrpaHWYMTEIbHBIC MEpbI, BBEICHHbIC B OTHOLICHUU
BJIajiesIblia IEHHBIX OyMmar (MHOTO JIMLA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranmzanuu), B KOTOPOM (KOTOPOW) YYMUTHIBAIOTCS MpaBa BIaJeNblia IIEHHBIX Oymar, COCTABJISIOIINX
nmymectso [IM®; moctymHOCTH OupX ¥ (WIM) TOPrOBBIX IUIOMIAZOK IS OPOKEPOB, C KOTOPBIMHU
saxuodeHsl YK J1.Y. [TM® cooTBeTCTBYONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM DPBIHKOM ISl IIEHHBIX OyMar, IOMYIIEHHBIX K TOpraM Ha POCCHHCKOW WIIN
WHOCTPAaHHOM OWpske IpH3HAeTCss [OCTyNmHas M HaOmomaemas OupikeBas IUIOMIAAKAa B CIydae
OJTHOBPEMEHHOTO COOJIIOACHHSI HIDKETIEPEUNCIICHHBIX YCIOBHM: LeHHass Oymara IOmNyIleHa K TopraM Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Ipunoxenun 8;

- HaJIM4Ksl [eHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpENeNIeHUs CIIPaBEIINBOW CTOMMOCTH
(B cimydae, eciii Ha BCEX JOCTYITHBIX M HAOJIOMAaeMbIX OMpPXKEBBIX IUIOMIAAKAaX OBbLI HETOPTOBBIM JIEHb Ha
naty omnpeneneHust CHA — aHanu3upyrOTCS AaHHBIE MOCJIETHETO TOPTOBOTO JHS Ha JAHHBIX IIOIIAJKaX,
MPEIIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS W AHAIN3HUPYIOTCS CYIIECTBEHHBIE
HaOJo1aeMble COOBITUSI B OTHOIIEHWH 3MUTEHTA WJIM PbIHKA B 11€JI0M, KOTOpPbIE MPOM3O0IUIM C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA ¥ KOTOPBIE MOTJIH OBI IOBJIEYh U3MEHEHHE OIICHKHU

1. B cilyuyae HaJM4YUs MPU3HAKOB OOCCIIEHEHHS CTOMMOCTH OIPENeNseTcs B COOTBETCTBHH C
MOPSIAKOM KOPPEKTUPOBKH, MIPETYCMOTPEHHBIM [Ipunosxxenuem 4,

2. B Cily4ae U3MEHEHUsI KIIFOUEBOM CTaBKH PaciyeT CTOMMOCTH OCYILECTBIIIETCS Ha OCHOBE IIEHBI Ha
nary ouenku, paccuntanHoii HKO AO HPJl mo Meromuke HP/I, 6a3a mannbix «llenoBort mentp HPJI»
(nanee umenyercs Metomuka HPJI?) moGbIM JOCTYITHBIM METOJIOM PAacyeTa, a B CIIyYae €e OTCYTCTBUS Ha
JaTy OIEHKM - Ha OCHOBE MOTHBHMPOBAHHOTO CYXKICHHUS YNPaBISIONEH KOMIAHMHM IO MOJEIH
KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOproBoro aHsA. VcrouHukoMm nmHQpoOpManuu sBisercss calT banka
Poccuu u Jlenta HoBOCTEH

- KOJIMYECTBO cenok 3a nmocneanue 10 (decstp) Toproseix aaeit — 10 (Jlecsats) u Gonee;

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

2 Ilena, paccuntannas HKO AO HPJ] no metomonorusM, yreepxaeausiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneaHen
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.
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(ITatbcot ThICSIY) pyOuIei (MM COOTBETCTBYIOLIMI pyOJIeBBIi SKBUBAJICHT 10 Kypcy banka Poccuu Ha naty
OIIpe/IeIeHUsI AaKTUBHOTO PHIHKA, €CII 00BbEM CZEJIOK ONpe/ieieH B HHOCTPAHHOM BaIIOTE).

- Hannune HeHys1eBoro o0bemMa TOpProB Ha JIaTy OLIEHKH.

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

B cmyuae, ecnmu Ha maty ompeneneHuss CUA HETOProBBIN JeHb ObIT HAa OTHON WM HECKOJBKUX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKAaX, AHATM3HPYIOTCS IaHHBIE TeX MIOCTYNHBIX H
HaOJII0aeMbIX OMPKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha AaTy onpenencaus CHA.
KpuTepuin 0 KONM4ecTBe CAENOK MPUMEHSIETCA B Clly4ae, ec/iM Ha BCeX AOCTYMHbIX

HabnogaemMblx pblHKaxX, Ha KOTOPbIX Topryetrca ueHHas O6ymara, B AOCTYMHbIX
MCTOYHMKaxX wuHdbOpMauMmM ecTb f[aHHble O KOJn4ecTBe caenok. B oTcyTcTBum
KpUTEpust 0 KONn4yecTBe CAenoK XoTs 6bl Ha 04HOM AOCTYMHOM HabnaaemMoM pbiHKe
ANa onpeaeneHns akTUBHOMO pPblHK@ MPUMEHAETCH TO/IbKO KPUTEPUI COBOKYMHOMO
obbemMa caenok 3a nocneaHve 10 TOProBbiIX AHEW, KOTOPbLIA AO/XEH MpeBbiwaTb
3 000 000 py6bnen (Mnu COOTBETCTBYIOWMNIM pybreBbl 3KBMBaNeHT no Kypcy baHka
Poccun Ha paTty onpeaeneHuss akTMBHOro pbiHKa (Aaty onpegenenunsa CYA), ecnu
obbeM caenok onpenesieH B MHOCTpPaHHOWM BantoTe).

B cnyvyae, ecnn ueHHas 6ymara TOpryeTcs Ha pOCCMMCKOM 6upxe B OCHOBHOM
pexuvMme TOpros C pacyetamum B pybnsax v B MHOCTPaHHOW BanlTe U TakKMe pexuMbl
TOProB AOCTYMHbI AN COBEpLUEHMS CAENOoK 3a cyeT umywectsa MNMU®, To COBOKYMNHbIN
06beM cAenoK M KOMMYECTBO CAeNOoK onpepenserca no obuiemy obbemMy TOpPros C
pacyeTamm B pybnasax u B MHOCTPAHHOW BantoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLECTBASAETCA C YYETOM TOr0, YTO BO3MOXHOCTb
WUCMONb30BaHMSA AaHHbIX MNOCNeAHero TOProBOro AHA Ha TOProsbiX MaowWagkax He
NMPUMEHsIETCS B C/lydae, Korga HEeTOoprosbli AeHb (MM OTCYTCTBME TOProB Ha
¢dOHAOBOM pbiHKE) CBS3aH C MPUOCTAHOBKOW TOpPros no peweHunto baHka Poccun,
NMPUOCTAHOBKOWM TOProB B C/yyae AOCTUXEHWUS YCTaHOBJIEHHbIX 6MpXXen MoporoBbiX
3HAQYeHUA WAM  MHbIMM  COBbITMAMM  (COrNacHO MOTMBWMPOBAHHOMY  CYXAEHMUIO
ynpasnsawwen KoOMnaHum), CrnocobHbIMW CyWEeCTBEHHO MOBAMSATb Ha W3MeHeHue
cnpaBeaMBoOi CTOMMOCTM B TAKOW HETOProBblil AeHb MO CpPaBHEHWID C NOCNeAHMM
TOproBbiM AHeM. B cnydae, ecnan BO3HMKWKE o06CTOSTENbCTBA MNPUMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) onpeaeneHns cnpaBensiiBoli CTOMMOCTM aKTUBOB,
ynpasnsawwas KomnaHus obsisaHa NpMOCTaHOBWUTbL Bblgady, noraweHve wn obmeH
MHBECTULUMOHHbIX MNaeB MaeBoOro MWHBECTUUMOHHOro ¢oHAa Mo npuynHaMm, He
3aBUCAWMM  OT ynpaBnslowen KoMmMnaHuu, 6e30THOCUTENbHO Tuna MNaeBoro
WHBECTULMOHHOIO pOoHAA M HEe3aBUCUMO OT (haKTUUYeCcKoro npoBeAeHUs npouenyp no
Bblgaye, noraweHmio n obMeHy WHBECTULUMOHHbIX MNaeB B MOMEHT BO3HUKHOBEHWS

o06s13aHHOCTM NO NPpUOCTaAHOBJTIEHUIO.

21.]'[5[ OICEHKH cnpaBeunuBoﬁ CTOMMOCTH IICHHBIX 6yM3r B LeJAdAX HACTOALIMX IpaBuJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:
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OCHOBHOII PBIHOK Il
MEHHBIX OymMar B IeJfiX
HACTOSIIIMX MpaBua
onpeaenenus CHA

HOpSIZIOK NMPU3HAHUSA PBIHKA OCHOBHBIM

AOna ueHHbIX 6ymar
POCCHMIACKUX
3MUTEHTOB

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

MockoBckass 6upxa,
AKTMBHbIM PbIHKOM.

ecnu MockoBckas 6Mp>|<a ABNAETCA

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

®denepauun n | Hanbonbwmnin WM 06BbEM CAENOK MO KOSIMYECTBY LEHHbIX

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

MeXXAyHapoAHbIX BK/IlOYAA AaTy OUEHKM, MO COCTOSSHMIO Ha KOTOpYIo

KOMMaHWi1) onpeaensercs OCHOBHOW PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY LEHHbIX 6ymar mcnonbdyerca uMHdopmaums 06
obbeMe caenok B AEHEeXHOM BblpaxeHuu. lNpu paBeHCTBe
obbeMa CAeNoK Ha pasiMyHbIX TOProBbiX Muowaakax
OCHOBHbIM PpbIHKOM CYMTaeTcs Toproeas nJowaaka c
HanMboNbLLIMM KOMMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Jost LIEHHBIX Oymar

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

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

06JII/IF8.LII/II/I BHCIIHUX

obmuMraiMoHHBIX  3aiiMoB | MHOCTpaHHas unamM poccuinckas 6upxa (3a MCKAYEHUEM

Poccuiickoit  Denepanuy,
JIOJITOBBIX IIEHHBIX Oymar
MHOCTPaHHBIX
rOCyZIapcCTB,
eBpooOIUTaIHii
MHOCTPaHHBIX
9MHTEHTOB, LEHHBIX
OyMar MeXITyHapOIHBIX
(hMHAHCOBBIX
OpraHU3aLui, LEHHBIX
Oymar MeXTyHapOJHBIX
KOMITaHHHM, JOMYIIEHHBIX
K TOpram Ha
OpPraHU30BaHHBIX
TOPTOBBIX IJIOIIAKAX

MockoBckor 6UpXKM) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpoW onpeaeneH Hambonbwunn obwmii o6beM caesnok no
KO/IMYEeCTBY UeHHbIXx 6ymar 3a nocneaHme 30 (Tpuauatb
TOProBbIX) AHEWN, BKJOYas AaTy OLUEHKW, MO COCTOSHMIO Ha
KOTOpYIO onpeaensieTtcs OCHOBHOM PbIHOK, eCiin B Lenouvke
MEeCT XpaHeHus ueHHol 6ymarm HeT HKO AO HPA.

Mpwn oTcyTcTBUMM UHPOpMauunm o6 obbeme caenok no
KOJIMYECTBY UEHHbIX 6yMmar mucronb3yertcss mHdopmaums 06
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BeNMYMHbI obbemMa Ccaenok B BaJiloTeé  KOTUPOBKM
nepesoasaTcs B pybnnm no kypcy baHka Poccum Ha paty
onpepeneHns CYA. Tlpu paBeHCTBe obbeMa CAeNOK Ha
PasfiIMYHbIX TOProBbiX MJoWaAKaXx OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas njowagka ¢ HambonblWMM KOMYECTBOM
CAEeN0K 3a AaHHbIN nepuoa
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
3MUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJNIFOBbIX  LI€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
Topram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMNaHUu

OO01ue moJIoKeHmsl.

JI71s OLIeHKH CIpaBeIMBOM CTOMMOCTH IIEHHBIX OyMar UCMOJIb3YIOTCS MOJENN OLIEHKH CTOMMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWMYHBINA aKTHB.

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

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

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

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

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

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

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

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

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

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

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

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

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

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

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

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

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

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

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

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

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCHUACKUNX

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

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

B cnyyae npuHATUS OpraHM3aTOPOM TOProB/AN pelleHus o6
VUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O npekpaleHnn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproe/n 6e3 NMpuUHATUSA peLlueHus
O npekpaweHun Toproe, wmogaens CAPM B uensx
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

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

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

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

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, —Tg),

roe:

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

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

YKa3aHHbIMU AaTaMu.

T, - naTa onpeneneHus cnpaBeasnBoit CTOUMOCTH;

T, - npeablaywas gaTta oOnpedeneHust CcnpaBeasiBoi
CTOMMOCTM.

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

a) MeToamKa pacyéTta KpMBOW 6ecKkynoHHoOMN
AOXOAHOCTM rocyAapCTBEHHbIX obauraumi, onpegeseHHas
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MockoBckoi bupxen;

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

CraBka KbB[ paccumTbiBaeTcd 63 MpoOMeXyTOUHbIX
OKPYI/IEHNI C TOYHOCTbIO A0 2 3HAKOB nocsie 3ansaton (B
MPOLEHTHOM BbIpa>KeHumn).

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

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

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

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

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

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — npeablaywas ueHa 3aKkpbiTUs akTUBa;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

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

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

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

Ons pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
mHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

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

Mpy OTCYTCTBUM LEHblI 3aKpbITUS, OTBEYAIOLLEN YC/TOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbI AEHb B MOAENMN HE
yuuTbIiBaEeTCS.

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

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

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

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpeteHnsa B nepmoa pasMelleHms C
AaTbl NpuobpeTeHns U Ao nosiefeHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
OaTbl, chneaywouwen 3a [aTol OKOHYaHUS
pasMelleHns,  AonycTMMO  WCNONb30BaTb
LeHy pa3MelleHnss 6e3 KoppekTUpoBku. B
OTCYTCTBMM UeH 1-ro YypoOBHS CBbile
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsatouwas KOMMaHus no  CBOEMY
YCMOTPEHUIO MOXET MNeperTu Ha OLEHKY C
MCNO/Ib30BaHMUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSI A0 WCTEYEeHUS YKa3aHHOro cpoka,
obocHOBaB CBOE pelleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCNOJIb30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK e pefieBaHTHOCTM MCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUM Ha pacrnopsXeHune
LEeHHbIMMN 6ymaramu. Cnpaseanveas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMmaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HP no MeToauKaM,
yTBepxaeHHoiMm  01.12.2017 wn
nosaHee, onpeaeneHHas no
metoay 1 wnam metoay 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
NCK/TIOYEHNEM LEH,
onpeAeneHHblX MO MeToAuKe
onpeaeneHus cnpaseasinBomn
CTOMMOCTM  cy6opANHUPOBAHHbIX
obnnrauuin.

2.2.1.2. CpepHss uWHAMKATUBHAs LeEHa,
onpeaeneHHas no MeToAMKe
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHUM Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHpekcHas ueHa, onpegesieHHas
no wmetoamke RUDIP RUS (no
NCXOAHbIM A@HHbIM, OTHOCALMMCS
K 1 wam 2 ypoBHW (Mo

ybbiBaHuo)), packpbiBaemas
WH(OPMaLNOHHO-aHATMTUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHoMm
WHMOPMaLIMOHHOW rpynnel
«NHTepdakc»

(https://rudata.info/aboutDB/dat
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a-price)

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAaE€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnn, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANs8 Uuenen onpepeneHus
cnpaBensiMBoll CTOMMOCTM aKTMBOB WMCMOJIb3YEeTCs
LeHa, paccyMTaHHas no wuToram nocnaegHero
TOproBoro AHsA. TakoM noaxo4 WCMonb3yeTcss B
oTCyTCTBME COBLITUIA, KOTOPbIE MOMMN CYLWECTBEHHO
NOBAUATbD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnydvae
cnpaBensiMBasl CTOMMOCTb OMpeaensercs C y4eToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

2.2.1.4. Mopuenb ONEHKH A ILIEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxenue 2A)

Mpn OTCYTCTBMM ULEH, YKa3aHHbIM B HACTOSLEM
NyHKTe Ha paty onpegeneHnsa CYA NO  WHbIM
npuynHam, cnpaseanunBeas CTOMMOCTb
onpefenseTrcd C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Onsa onpepeneHuns cnpaseasineBomn
CTOMMOCTM obnurauun POCCUNCKUX
OMMUTEHTOB, npuo6peTeHHbIX npm
pasMeLwieHumn (B TOM YuC/e 3amellarolmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pa3MeLleHnu ocylecTBnseTcs
espoobnuraunamm (B TOM 4yucne B Crydae
nepegayn (yCTynku) BCeEX UMYLLECTBEHHbIX
M  MHBIX NpaB Mo eBpoobnuraumnam
POCCUNCKUM  lOpUAMYECKMM Nuuam)), B
OTHOLIEHUM KOTOpbIX O6blna 3akayeHa
caoenka no npuobpeteHnto LeHHbIX 6ymar ¢
3MUTEHTOM nnu npocdeccnoHanbHbIM
YYaCTHUKOM pblHKa UeHHbIX  Bymar,
OKasblBalOWWUM  3MUTEHTY  ycayrm  no
pa3MeleHnio LUeHHbIX 6ymar oT cBoero
MUMEHW, HO 3@ CYET W NOo MNOpYy4YeHUIo
3MuTeHTa, NMb0o c NbbIM ApPYyruM TpPeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMelleHnss nNO fAaty OKOH4YaHusA
pasMmewieHma (ganee - uUeHHble bymarmy,
npuvobpeTeHHble NpU pasMeLleHun), ¢ AaTbl
npuobpeteHns u [0 AaTbl OKOHYaHUS
pa3smeleHns NCNoMb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EHHOro KyMNOHHOro Aoxoja, ecnu
HauyucreHne KYNnoHHOro goxoja 3a nepuog
pa3MelleHns npeaycMOTPEHO  YC/0BUSAMMU
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pasMeLLeHMs UIN UHbIM LOKYMEHTOM).

Ona  onpepeneHvsa  cnpaBeanMBoil  CTOMMOCTM
LeHHbIX 6ymar, NpnobpeTeHHbIX Npu pa3MeLLeHnH,
C parthbl, cjieaylole 3a AaTtoll OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN  LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OAHHbIX 2-T0 WAK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAEAN OLEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C MpunoxeHueM 2A, n cnpasensneom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLMKA), MPUMEHSIEMBIX A1 OUEHKKN obnurauum
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacTodwmmm [paBunamm CYA, HO He 6onee 10
pabounmx AHEeN C aaTbl OKOHYAHUS pasMelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa UCNONb3YyOTCA:

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

2) Ana LEeHHbIX 6ymar,
HOMUMHUPOBAHHbLIX B aMepuKaHCKUX Jonnapax -
CTaBka, MO aMEepPWKAHCKUM  roCyfapCTBEHHbIM
obnuraymaml?l

3) Ons ueHHbIX 6ymar,
HOMMHWPOBAHHbLIX B €BPO - CTaBKka, obnuraumsam ¢
peiTuHrom AAA EBpo3oHbIL3]

Ona  pacyeta BblbMpaeTca  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasbHO
NpUBGANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unm
no 6nmxanwen OaTbl odepThl,

npeaycMaTpuBaloLEe MoraweHne, B Cryvae, ecnu
OHa NpeaycMoTpeHa YCNoBMSIMU BbiNycka).

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4YeHUA

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

rates/pages/TextView.aspx?data=yield

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

HcTtounnk -

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

B

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpeaenseTcs cneayowmm obpasom:

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

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

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

Rf. — 6e3puckoBas CTaBKa Ha AaTy OLEHKM Ha CpPOK
[0 norawenus (odepTbl)

T - pata noraweHus (odepThbl)

t — paTa oueHKu
tp — AaTa OKOHYaHUS pa3MeLleHns ueHHon Bymaru.

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

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

C Hanbonee paHHen n3 gat:
- JaTa nosiBjieHns LueH 1-ro ypoBHS WUAKM LeH,
onpefeneHHbIX C YY4eTOM MCXOAHbIX AaHHbIX
2-ro0 mam 3-ro0 ypoBHS (3@ WCK/IOYEHUEM
LeHbl, onpeaensieMon no MoAenu OLueHKn ans
LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBoM CTOMMOCTMW, onpeaeneHHOn Ha
OCHOBaHMK OT4YeTa OUeHLMKa), NPUMMEHsieMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMM C HACTOSLLMMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpasensiMBas CTOMMOCTb A0MOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

CnpaBennvBas CTOMMOCTb MHBECTULIMOHHbIX Naes
POCCUUCKUX naeBbiX MHBECTULIMOHHbIX
cdoHAOB onpenenseTcsd WUCXOAS U3  pacHeTHOM
CTOMMOCTUN UHBECTULMOHHOIO Nnas, pacCYUTaHHOro B
COOTBETCTBMW C HOPMATUBHbLIMU MPABOBbLIMN aKTaMu
Ha paTty onpepeneHna CHYA ©n  packpbITOro
(NnpenoctaBneHHOro BnagenbuaMm WMHBECTULMOHHbIX
naes) ynpasnswwen komnanmen NMNO.

cnyyae  OTCYTCTBMSI  pacKpbiTbiX  yrnpaBasiowen
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KOMMNaHuen JaHHbIX o] pacyeTHOM CTOMMOCTM

MHBECTULMOHHOIO nas (ceptndmkaTta yyacTtus),
NMPUMEHSETCS OLEHKA Ha OCHOBaHMM UCXOAHbIX AaHHbIX 3-
ro ypoBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAa4YM WHBECTMUMOHHbIX MNaeB A0 AaTbl 3aBepuleHus
(oKOHYaHMA) dopMupoBaHMSs, crnpaseannBasi CTOMMOCTb
WHBECTULMOHHOIO nasi ornpeaensercs MCXoask U3 CYMMbl
OEHEeXHbIX cpeactB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

BblaaeTcs 0AVH MHBECTULIMOHHbIN namn npu
dbopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3nTapHom

pacnuCcKM, nNpeacraBasieMblii aKTUB MO KOTOPOM
TOpryeTcs Ha AOCTYMHbIX HabnpaeMbiX pbIHKAX
(cM. MpunoxeHue 8), onpeaenseTcs Ha OCHOBaAHUU
CnpaBeasiMBON  UeHbl NpeacCTaBAseEMON  LEHHOW
bymarmn (6a3oBoro akTuea), onpeaeneHHom Ha 1-Mm
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Y4YeTOM KOMIMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble noATBepXAaeT oAHa
AenosuTapHas pacnucka.

Ona genosnTtapHbIX pacnucok, NpeacTaBnseMblii akTUB No
KOTOpbIM He TOpryetcs Ha AOCTYMNHbIX HabnwoaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B NOpsAKe, YCTaHOBJIEHHOM A1 OUEHKM  aKuumn
WHOCTPAHHbIX 3MWUTEHTOB, B TOM u4ucrie naeB (akuumn)
WHOCTPaHHbIX WHBECTULIMOHHBbIX doHaos., aKkumm
MeXAyHapoAHbIX KOMNAaHUMN N Aen0o3UTapHbIX pacrnuncok.

3. Mogenu n MerToabl OLEHKM CnpaBeasIMBOA CTOMMOCTMU
L€HHbIX 6ywmar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nropaemble paHHble (onpegesieHUe LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AlaHHbIX 3-rO0 YPOBHSA)

3.1. CnpaBeanuBass CTOMMOCTb aKLUMHA POCCUMUCKUX
SMMUTEHTOB OMNpeaensieTcs Ha OCHOBaHMM OT4eTa

oueHLwmKa, COOTBETCTBYHOLLErO TpeboBaHMAM
depnepanbHOro 3aKOHa "O6 MHBECTULUMOHHbIX
doHpax", nMpUHATLIX B  COOTBETCTBUM C  HUM

HOPMaTUBHbLIX akToB, YkasaHma N2 3758-Y u
HacToswmx Mpasun onpegenerna CHA.

3.2. CnpaBegnmBasi CTOMMOCTb O6AMraymM poOCCUMUCKUX
3MUTEHTOB (3a MCKNIOYeHMeM o6auraumii BHELIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauun)
OnpenensieTcs C MCMNONb30BaHMEM YKa3aHHOro Huxe
npuopmuTeTa LEH C YYEeTOM Halmuumsa [ocTtyna K
YKa3aHHbIM LeHaM, a TaK »>Xe peJsieBaHTHOCTH
MCXOAHbIX AaHHbIX U METOAWK pacyeTa, NpUMEHSEMbIX
NpuW pacyeTe yKas3aHHbIX LeH NOoCTaBLMKaMn C YYeToM
OrFpaHuU4YeHnn Ha pacnopsiXXeHne LeHHbIMW byMaramu.
Cnpaseanueass CTOMMOCTb AONrOBOWM LEHHON 6ymaru
onpegensercsds C Yy4YeTOM HaKOMJIEHHOro KYMOHHOro
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hoxoaa Ha gaTy onpegenenmns CHA.

3.2.1. UeHa, paccumtaHHaa HKO AO HPA,
onpeaeneHHasa Mo Metogy 3 Ha OCHOBe
MEeTOAMK,  yTBepxAaeHHblx 01.12.2017 7
nosgHee
(https://nsddata.ru/ru/products/valuation-
center), 3a WUCKIOYEHMEM LEH, onpeaeneHHbIX
no MeToAuKe onpeaeneHns cnpaBeanmBo
CTOMMOCTM CybOopAMHMPOBaAHHbLIX obnraumi.

3.2.2. lHaeKkcHasa ueHa, onpeaeneHHast Nno MeToauke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCALWMMCSA K 3 YpOBHI), packpbiBaeMas
MH(POPMALUNOHHO-aHAIMTUYECKUM  NPOAYKTOM
RuData Price MexayHapoaHom
MH(OPMaLMOHHOMN rpynnol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBUS pacyEeTHbIX LeH,
pPacKpbIBAaeMbIX YKa3aHHbIMM BblE WCTOYHUKAMMU
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OBUpPX,
Nno wuToram TOProB Ha KOTOPbIX OMpeaensoTcs
pacyeTHble LUeHbl, ANa uUenen onpeaeneHus
cnpaBensiMBol CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wuToram nocfaegHero
ToproBoro AHs. TakoM noaxo4 WCnoJsib3yeTcs B
OTCYTCTBME COBbITUIA, KOTOpPblE MOMIN CYLLECTBEHHO
NOBAUATbL HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOpProBbin  AeHb. [pu  Hannumm  cobbiTni
yKasaHHas LeHa He NpuMeHsieTcs.

3.2.3. Cnpasennmsas CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHMM oTyeTa
OUeHLlMKa, COoOoTBeTCTBYloWwero TpeboBaHUAM
®epepanbHoOro 3akoHa "O6 WMHBECTULMOHHbIX
doHaax", MPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkaszaHua N° 3758-Y wu
Hactosawmx [Mpasun  onpegeneHns CYAB
cnyJae, ecnum OLIEHLLNKOM onpegeneHa
cnpaseanmeas CTOMMOCTb 6e3 yyeTta
HaKOM/eHHOro KYMOHHOro aoxoaa, TO
cnpaseanmeasl CTOMMOCTb onpegensercss C
y4YeTOM pacyeTHOro HaKOMJEeHHOro KymnOHHOro
[0X04a Ha KaxAaylo AaTy OUEHKMU.

3.3. CnpaBeanvBasi CTOMMOCTb MHBECTMLMOHHbIX MNaeB
POCCUMIMACKMX MaeBblX MHBECTULMOHHbLIX (hOHAOB,
onpeaensercs Ha OCHOBaHUM OT4YeTa OUEHLUMKA,
cooTBeTCcTBYlOWEro  TpeboBaHUAM depepasbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbIX B
COOTBETCTBMM C HUM HOPMaATUBHbIX AKTOB, YKasaHus
N° 3758-Y u HacToswmnx MNpasun onpeaenennsa CHA.

3.4. CnpaBeanneasi CTOMMOCTb AEMNO3UTapHON PacnyCKu
onpeaenseTca Ha OCHOBaHMM OT4YeTa OUEHLUMKa,
cooTBeTCTBYOWero  TpeboBaHUAM ®enepanbHoOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATBLIX B
COOTBETCTBMM C HWUM HOPMATUBHbLIX aKTOB, YKasaHuS
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N° 3758-Y n HacToswmx MNMpaeun onpeaenermnsa CHA.

LleHHblEe
6ymarm
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uucne:

e mam
MHOCTpPaHHbI
X
MHBECTULMNO
HHbIX
cdoHpoB;

e pAonroBbie
LeHHble
6ymarm
MHOCTPaHHbI
X
rocypapcrs;

e eBpoobnura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;

e LieHHble
6ymaru
MeXxayHapo
AHbIX
c¢hmHaHCcoBbI
X
opraHu3saum
"

LleHHblE
6ymaru
MeXXAYyHapoaH
bIX KOMMNaHUM

O6nuraumm
BHELIHUX

06/ IMTraLlMOHHDI
X 3auMoB
Poccuitickon
depepaumnn
(roBo3 P®)

1. MeTtog ouUueHKM cnpaBenIMBOM CTOMMOCTU LIE€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6up>xeBoi pblHOK (onpegeneHue UeHbl HA OCHOBaHUM
MCXOAHDbIX AAHHbIX 1-ro ypoBHS)

YCcnoBusi U NOpSAOK onpeaeseHus cnpaBeasiMBo LeHbl 1 ypoBHS

C  y4yeToM KpUTEPMEB,  XapaKTEpU3YKOWMX  BO3MOXHOCTb
pacrnopsi>XeHus LEHHbIMK 6ymaramu, npencTaBneHbl B
MpunoxeHun 3.

Oco6eHHOCTM BbI6opa LUeHbl, ecnm ueHHana 6ymara

TOpryercss Ha pPOCCUMUCKON 6upke B pexxmMax TOpros C
pacyeTtamMu B py6nsxX U MHOCTPaHHOMW BasnloTe:

Ecnn ueHHasa 6ymara TopryeTcs Ha pOCCMMCKOM Bupxe B pexunmax
TOpProB C pacyetamum B pybnssix U WMHOCTpPaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTUMBHbLIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
cnpaBeasiMBON LEeHbl WCMONb3YHTCA MNPUOPUTETHO LUEHblI TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKU onpeneneH
Hanbonbwmin 06bemM NO KpuTepusiM BblbOpa OCHOBHOIO pbliHKa,
YCT@HOBJSIEHHbIM B HacTtosweM [IpuaoXKeHun ANns WMHOCTPaHHbIX
3MUTEHTOB. B cnyyae, ecnMm HW oAHa U3 UeH Mo Bbl6paHHOMY
peXuMy TOpProB B OMNpeaeneHHOMW BankTe He MOoXeT O6biTb
NCNoNb30BaHa Ha AaTy OUEHKMW, TO UCMOMb3YITCS LEeHbl Ha Ty Xe
AaTy No peXxuMmy TOpros B ApYyror BastTe ¢ 06beMOM TOpPros Mo
KpUTepmsaM BbiIbOpa OCHOBHOIO pbiHKA B MOPsiiKe YMEHbLUEHUS.

Cnpaseanusas CTOMMOCTb [0NroBOM LEHHOM 6ymarm
onpefensercd C y4yeTOM HaKOMAEHHOro KYMOHHOro Aoxoja Ha
naty onpeaeneHnsa CHA.

Echv  Ha paTty onpepeneHums  cnpaBeasiuBo  CTOMMOCTMU
OTCYTCTBYIOT LEHbl OCHOBHOIMo pblHKA, ANs onpeaeneHus
CnpaBea/IMBON CTOMMOCTU LEHHOW 6yMarm NpuMEHSIIOTCA MOAENN
OLIEHKWN CTOMMOCTU LeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/TIOYEHUNEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06YyCc/ioB/lEHO
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydyae Ha paty
onpeaeneHns cnpaseasinBo CTOMMOCTU AOMNYCTUMO MCMNOJIb30BaTb
LLeHbl NOCNEeAHEro TOProBoro AHS OCHOBHOM BUpXxwu.

2. Mopgenu n MeToabl OLLEHKWU CNpaBea/iMBoOi CTOMMOCTHU
ueHHbIX 6yMar, AnAa KOTOpbIX He onpepensiercs
aKTUBHbIN 6MpP)XeBOW PbIHOK, HO WMEIOTCA MUHble
NPpAMO MM KOCBEHHO Habnwopaemble AaHHblE
(onpepeneHue UeHbl C UCMNOJIb30BAaHUEM WCXOAHbIX
AaHHbIX 2-r0 YPOBHS)

YcnoBus 1 Nopsiaok onpeaeneHns cnpaBeasMBoi LEHbl 2 YPOBHS
C YYeTOM  KpuUTEpUEB,  XapaKTEPU3YIOLWMUX  BO3MOXHOCTb
pacnopsXeHus LEeHHbIMU 6ymaramu, NnpeacTaBneHbI B
MpunoxeHun 3 K HacTosweMy MpUIoXeHUIO.
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CnpaBeanueas CTOMMOCTb [ONroBow LLeHHOoWM 6ymaru
onpeaensieTcs C y4eToM HaKOMMEeHHOro KyMOHHOro Aoxoda Ha
naty onpeaeneHnsa CHA.

Ncnonb3yeMas ans oueHKU akunii MHOCTPaHHbIX SMUTEHTOB, B TOM
uncne naeB (akuWi) MHOCTPAHHbIX WHBECTULMOHHbLIX (OHAOB,
aKunii MeXAyHapoAHbIX KOMMAHUM W Aeno3uTapHbIX Pacrnmncok
mogens CAPM aHanormyHa mogenun pansi poCCUACKUX aKuui, C
y4YeTOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kauyecTtBe pbIHOYHOrO MHAMKaTopa (6eHumapka)
aKUMIM MHOCTPaHHbIX 3MUTEHTOB, NaeB (akKuui)
WHOCTPaHHbIX GOHAOB , TOPryeMbIX Ha POCCUIACKMX
n (MNM) KMHOCTpaHHbLIX 6upxax, a TakKxXe aKuuin
MeXAYyHapoAHbIX KOMMAHWI MCMNONb3yeTcs WMHAEKC
6upxxm, Ha KOTOpOW onpeaeneHa crnpaseanveas
ueHa ypoBHa 1  wuepapxumu  cnpaBeanvBOW
CTOMMOCTM f[aHHOW UeHHoW O6yMarm Ha aaty,
NpeALLecTBYOLLYHO naTe BO3HWKHOBEHUS
OCHOBaHUN ansa npumeHeHmns mogenun CAPM.

e [0 pgeno3vTapHbIM  pacnuckaM  MUCNOJb3yeTcs
PbIHOYHbIA UMHAEKC (6beHuMapk) B OTHOLWIEHUMU
6a30BbiXx akTMBOB. [lpu 3TOM BbIbUpaeTca MHAEKC
(beHumapk) TOM 6upXxeBOW nnoWanKku, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas AeATenbHOCTb
3MUTEHTa NpeacTaBNSAEMOro akTMBa Aeno3nTapHOM
pacrnunckum.

e [lNA aKuUMMW MHOCTPAHHbLIX 3MUTEHTOB, aKLUMN
MeXAYHapOoAHbIX KOMMNaHMNB KayecTBe
6e3pncKoBOM CTaBKM AOXOAHOCTM MNPUMEHSIOTCS
CTaBKW, yKasaHHble B [lpunoxeHun 1. lNpun 3TOM

AN aKuMiA  MHOCTPaHHbIX 3MWUTEHTOB, naes
(akuunn) MHOCTpPaHHbIX ¢doHAaoB, akuui
MeXAayHapoaHbIX KOMMaHui B KayecTBe

6e3pMCcKoOBON CTaBKM AOXOAHOCTM TMpPUMEHSAETCS
CTaBka MO rocyaapcTBeHHbIM 6ymaram B BantoTe,
COOTBETCTBYIOLWEN BanlTe NCXOAHON KOTUPOBKMK 1
YPOBHS OUEeHMBAEMOM akumm (nas). Ons
Aeno3nTapHbIX pacnucok B kKadectse 6e3puCcKOBOM
CTaBKM [OOXOAHOCTM TMPUMEHSIETCA CTaBka o
rocyaapctBeHHbiM  6ymaraMm, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpoOW
BEOETCS  OCHOBHas  AEATeNIbHOCTb  3MUTEHTA
npeacTaBNsaeMOro akTuea A4eno3nTapHOM pacnmcKu.
B cnyyae HecooTBETCTBMSI  BantoTbl  CTaBKWu
6e3pMCcKOBON  AOXOAHOCTWM  BasjloTe  UCXOAHOM
KOTUpPOBKM 1 ypoBHS, ucnonb3yetcs 6e3puckoBas
CTaBka B BaJlloTe, COOTBETCTBYIOLWEN BastoTe
MCXOA4HOMW  KOTMPOBKM 1  ypoBHA. Ecamm B
MpunoxeHnn 1 He ykasaHa CTaBka B HeobxoanMomn
ANna  pacyeTa BaawTe, TO Takas  CTaBka
onpeaensieTcs C Yy4YeToOM YC/OBUMA HacTosiLero
ab3aua Ha OCHOBaHMW MOTUBMPOBAHHOMO CYXAEeHMUSs
ynpasnsoLWen KoOMnaHuu.
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e B uensx pacueta bera koadhduumeHTa ansg akuum

MHOCTPAHHbIX  3MUTEHTOB, naes  (akuumn)
MHOCTpPaHHbIX GOHAOB, aKUuMi MexXayHapoAHbIX
KOMMNaHumn " Aeno3nTapHbIX pacnmcok

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6UpxuU
(npn ycnoBun nNoATBEPXAEHUS €e KOPPEeKTHOCTU B
COOTBETCTBUM C nopsiAKOM onpeaeneHuns
cnpaBeasiMBoOi CTOMMOCTM LUeHHblIX 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Haalexallas
KOTMpOBKA YpPOBHA 1 wuepapxuu CrnpaBeasmBomn
CTOMMOCTM Ha jJaTy, npeawecTeylwyo aarte
BO3HMKHOBEHUSI OCHOBAHWM ANA  MPUMEHEHUs
moaenn CAPM

e [Ina  peno3uTapHbiX  pacnucoKk B KayecTee
nokasatens F  ucnonb3yerca  crnpaseanveas
CTOMMOCTb CaMOW Aerno3UTapHON pacrnmcKku.

3. Mogenun n MetToabl OLEHKU CnpaBen/iuBoii CTOMMOCTHU
UeHHbIX 6yMar, pana  KOTOpbIX  OTCYTCTBYIOT
Ha6bnopgaemble pgaHHble (onpegenieHUMe LeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHS)

Ycnosua v nopsaok onpeaeneHus cnpaseasiuBon LeHbl 3 YPOBHS
C  y4yeToMm KpUTepueB,  XapaKTepu3ylowWwmnxX  BO3MOXHOCTb
pacrnopsXeHus LEHHbIMN 6ymaramm, npeacrasieHbl B
MpunoxeHnn 3 K HacToaweMy NpuUIoXKeHUIo.

Moaenn oueHKM CTOMMOCTU LIEHHbIX GyMar, Mo KOTOpbIM OrpeAeseH aHa/lornYHbIi
aKTUB (orpeaeneHne LIEHbI C YHETOM UCXOAHbIX AAHHbIX 2-r0 YpPOBHS)

LleHHblEe Mopsaaok onpeaeneHna cripaBea/iuBov CTOMMOCTH
6ymarm
LleHHas 6ymara . .
asnseTcs Ona onpegeneHus crnpaBensiMBor CTOMMOCTM LEeHHoW 6ymarm
[ONOJIHUTENbHbI UCrnonb3yeTcsa UuUeHa Bbinycka (aHanormyHoro akrtumea), no
M BbIMYCKOM OTHOLUEHUIO K KOTOpOMY OaHHbIN BbIMNyCK aBngaeTcs

OOMNOJSIHUTENbHbIM, onpeaeneHHas, Ha AaTty onpeaeneHus CHA B
COOTBETCTBUM C MOAENAMU OLEHKWN CTOMMOCTU LeHHbIX bymar, ang

KOTOpbIX ornpegeneH akTUBHbIA pbIHOK (MCXOAHblE [aHHble
YpoBHSA 2).
CnpaseanuBass CTOMMOCTb  OnNpeAensieTca  COorflacHoO  3TOMY

nopsaaKy A0 BO3HMKHOBEHUA cnpaBe,cl,nMBon CTOMMOCTM LIEHHOWN
6YMaFVI, ABNAOLWENCS AONOSHUTENbHbIM BbIMYCKOM.

LleHHas 6ymara,
nony4yeHHas B
pesysbTaTe

KOHBepTauum B
Hee apyroi
HeHHoO 6ymaru

Onsa onpepeneHuss cnpaBeasiMBOM CTOMMOCTW LiEeHHOW 6ymaru,
NCNONb3YETCS LleHa UCXOAHOM LeHHoM bymarun, onpeaeneHHas Ha
paty onpegeneHna CYA B COOTBETCTBMM C MOAENSAMU OLLEHKMU
CTOMMOCTM UEeHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
pbIHOK, CKOppeKTUpoBaHHasg C yyeTom KoadhduumneHTa
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(ncxopHo
LeHHoI 6yMarnu)

KoHBepTauun (MCXoaHble AaHHble YPOBHA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMU
OLIEHKM CTOMMOCTWM LEHHbIX 6yMar, Ansi KOTopbiX onpeaenex
aKTUBHbIA PbIHOK LEHY WCXOAHOW UuUeHHoW 6ymarnm Ha p[aty
onpegeneHnsa CHYA, wncnonb3yetcsa cnpaBeasmBas CTOMMOCTb
NCXOAHOW ueHHon bymaru, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOpPpEeKTUpoBaHHaa C y4yeToM Ko3dduUMEHTA KOHBEpTaumu
(ncxoaHble gaHHble YpoBHS 2).

CnpaBeanuBass CTOMMOCTb  OMpeAesnisieTcs  CorfacHo  3TOMy
nopsiaky Ha paty kKoHeepTaumn. Co  cnepyiowern  gatbl
NpUMeHseTCs 06NN NOPAAOK OLLEHKMU.

e CnpaBennvBOi CTOMMOCTbIO akuumi c 6onbwen (MeHbLUEN)
HOMWHANIbHON  CTOMMOCTbLIO, MNPU3HAHHbIX B pe3ynbTaTte
KOHBEPTAUMM B HUX UCXOAHbIX aKUUI, SABNSETCA CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUMA.

e CnpaBensiMBOM CTOMMOCTbIO aKLMn TOWM Xe KaTeropuu (Tuna) c
WHbIMW MpaBaMWn, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWW, SBNSIETCS CnpaBensinBasi CTOUMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

e CnpaBeanMBON CTOMMOCTbIO aKLUWIA, NPU3HAHHbLIX B pe3ysibTaTe
KOHBepTauuu npu ApobneHnn UCXOAHbIX aKuUWK, SBNSETCH
cnpaBseasinBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKkuui,
heneHHas Ha koadduumeHT apobneHus.

e CnpaBeasiMBoOM CTOMMOCTbIO aKUMIN, NPU3HAHHbLIX B pe3yfbTaTe
KOHBepTaumm npu KOHCONMAAUMM UCXOAHbIX aKUUi, ABASETCH
cnpaseanveas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuuim,
YMHOXeHHas Ha KoadduumeHT KoHconmaaumu.

e CnpaBenavBoOi CTOMMOCTbIO akKuunm wnm obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuuM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX UEHHbIX 6ymar, sBnsetcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpyeMas LeHHasa bymara.

e CrnpaBeanMBON CTOMMOCTbIO aKUWIA, NPU3HaHHbLIX B pe3yfbTaTte
KOHBepTauuM B HUX WMCXOAHbIX aKUWWA MpuU peopraHusaunm B
dopMe  CAMSAHUSA,  ABNSETCA  CrnpaBeanueBas  CTOMMOCTb
KOHBEPTUMPOBAHHbLIX  LeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUMEHT KOHBEpTaLNM.

e CrnpaBeanvMBOi CTOMMOCTbIO aKUMA BHOBb CO34aHHOMO B
pesynbTtate peopraHmsauuMm B GOpMe pasfenieHus  uam
BblAE/IEHMS  aKuMOHepHoro  obuwectBa, MpPU3HAHHbLIX B
pe3ynbTaTe KOHBEpTauuMW B HUX UCXOAHbIX aKuUi, ABNAETCS
cnpaseanveas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuuim,
AeneHHas Ha ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pe3ynbTaTe pas3fefieHuMs WA BblAENEeHWS CO3[aeTcs ABa Wn
6onee AKLUMNOHEPHbIX obuecTBa, Ha KoadduuneHT
KOHBepTaumu aenuTtcs oueHou4Has CTOMMOCTb
KOHBEPTMPOBAHHbIX aKUWWA, YMEHbLUeHHas MnponopLMOHanbHO
aone UMyLlecTea peopraHM3oBaHHOro aKLMOHEpPHOro
obuecTtBa, nepegaHHoro aKUMOHEpHOMY obuecTay,
CO34aHHOMY B pe3yfbTaTe pasjeneHuns unu BblAeNeHus.

e CnpaBeanuBasi CTOMMOCTb aKUM BHOBb CO3JaHHOrO B
pesysbTaTe peopraHusaumm B dbopme BblAENEHMNS
aKUMOHEpHOro o6LlecTBa, MPUW3HaHHbIX B pe3yfbTaTe WX
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pacrnpefeneHns Cpeam  akUMOHEPOB  PEOpPraHM30BaHHOro
aKLMOHEPHOro 06LLECTBA, CYATAETCSA PABHOW HYIO.

e CnpaBegnvBoi CTOMMOCTbIO o06aMraumMim HOBOro BbINyCKa,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEpTauMM B HUX MUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTaA TakuMx obnurayuin,
SABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEPTUMPOBAHHbLIX obnuraumii 6e3 yuyeta HK[ n 3HaueHue
HKO no obnurauMm HOBOro BbiNyCKa, pacCYUTaHHoe B
COOTBETCTBMU C SMUCCUOHHBIMU AOKYMEHTAM Ha AaTy OLEHKMU.

6. Hpn3HaHne H OIICHKAa I[eﬁHTOPCKOﬁ 3aJ0/IZKEHHOCTH M NpeaoIviaTt

IleppoHayajbHOe NPH3HAHHE W TNpeKpalleHHe TNPH3HAHUSA, OLEHKAa e0MTOpCKOI
3a2/10/2KEHHOCTH

Ecimm B pesymbraTe coBepmieHHS caenok ¢ umymectBoMm I[IM® BosHmKaeT neOuTOpCKas
3aJOJDKEHHOCTb, U, COTJACHO YCIOBHSIM CIEIIKH, HE OIpE/elicHa KOHKPETHAas Jara ¢ IOTAIlCHHs, HO
yKa3aH MPEeAeiIbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 3aJ0JDKEHHOCTh NOJDKHA OBITH ITOTAIEHA, TO A
ONPEZICTICHUSI CIPABEUIMBOM CTOMMOCTH CPOK IIOTAIICHWS TAaKOH 3aJ0JDKCHHOCTH IIPUHHMACTCS
MaKCHMaJIbHbIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIIPABIIAIOMIEH
KOMaHUM 00 MHBIX CPOKaxX MOTaIleHUs TAKOH 1eOUTOPCKOH 3a/10JDKEHHOCTH.

Ecnu ycnoBus caeiku He cojepikaT KOHKPETHOH /JaThl MOTalleHus AeOUTOPCKOM 3a/10KEHHOCTH
U OTCYTCTBYET INPEACIbHBIM CPOK IOTAUICHMs, TO Ul LEJIeHd ONpPEAEICHUs CIPaBEJIMBOM CTOMMOCTHU
TaKOW CPOK JOJDKEH OBbITh YCTAaHOBIICH Ha OCHOBaHMHM OOOCHOBAaHHOTO SKCIEPTHOrO (MOTHBHUPOBAHHOTO)
CYX/IEHUS YTIPaBIIAIONICH KOMIIAHUU.

IIpu ompeneneHnu cpoka MOTAIIEHHs NEOUTOPCKON 3aJ0/DKEHHOCTH B ClIydae €ClIH CPOK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMH CHENKM HPUXOJUTCS Ha Ipa3AHHYHbIN/HEepaOOUYMii/BEIXOMHONW /IEHb,
VYnpapnsiomas KOMIIAHHS PYKOBOJICTBYETCSl TOJOXKEHUSIMH cTaThl 193 I'pakmaHckoro Kojekca
Poccuiickoit @enepannu, a UMCHHO THEM OKOHYAHHS CPOKA CUMUTACTCS ONIDKAMIIUI CIeIyFOIIUi 32 HUM
paboumii 1eHb (B OTHOLIEHUH MEPEHOCA B CBSA3M C NMPAa3JHUYHBIMHI/HEPAOOUYNMH JAHSAMH TOJIBKO B CIIydae,
ecnu orryoumkoBaH [Ipon3BOACTBEHHBIH KaleHAaph HA COOTBETCTBYIOMIN I'O).

JeOuropckas 3a/I0JDKEHHOCTh 110 NPOLICHTHOMY (KYIIOHHOMY) JIOXOAY IO JOJITOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJ0JHKEHHOCTh 1O YaCTUYHOMY/IOJHOMY IOTalIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaI‘aM OPU3HACTCA:

- Jlia nebuTopckoit 3a7J0KEHHOCTH 10 MPOIIEHTHOMY (KYIOHHOMY) TOXOJY IO JOJITOBBIM
LHCHHBIM 6yMaraM - JlaTa HaCTYIUICHUA Havdalia CpoOKa UCIIOJTHCHUA 00s13aTEILCTBA 10 BHIIIATE KYIIOHHOI'O
Jloxo/a (1ata OKOHYaHUS KyTIOHHOTO MEePHOoJia) B COOTBETCTBUU C YCIOBHUSMHM BBITTyCKa IIEHHOH Oymardy.

- Jns n1eOUTOpCcKOi 3a0JKEHHOCTH IO YaCTHYHOMY/TIOJTHOMY IOTAIIEHHI0 SMUTEHTOM
OCHOBHOTO JI0JITA TIO J0JITOBBIM IIEHHBIM Oymaram — /1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAJIA
Ha OCHOBAHMH PEIICHUS O BBINTyCKE.

Kpurepuu npekpaiieHus Mpu3HaHUs:

- Jara ucrionHeHus 00s3aTeILCTB 3IMUTEHTOM, TIOATBEPXKICHHAsE OAHKOBCKON BBINMCKOHN C
pacdeTHoro cueta ynpasisomeid komnanuu [1.Y. [TN® unu otuetom 6pokepa [TND;

- Jlata nuMKBHIanuu SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wnmm Bemmucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'0 OpraHa MHOCTPAHHOTO TOCYapCTBa).

CrnpaBeyiiBasi CTOMMOCTD:

Or1eHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 33JOJDKEHHOCTH TI0 TMPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeIelsieTcs B CIICAYIOMEM OPSIKe:

a) B pa3Mepe, ONpeAe]ICHHOM Ha JaTy HACTYIUICHHS CPOKA UCTIOJHEHUS COOTBETCTBYIOMIETO
o0s3aTeNnbCTBa (IaTy MCTEYEHMs] KYNMOHHOTO II€pHoja) B COOTBETCTBHU C YCIOBHSIMH BBIITyCKa IIEHHOMN
Oymaru, ¥ MCXOJIsl M3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYTUIEHHUs HanboJiee paHHe! U3 Jar:

- ucredennuss 7 (Cemb) paboumx JHEH C JaThl HACTYIUICHHS CpPOKA HWCIIOTHEHUS
obs3aTenscTBa poccuiickuM smuTeHTOM, 10 (ecars) paboumx OHEH ¢ JaThl HACTYIUIGHHS CpOKa
WCIIOJTHEHHS 003aTeIbCTBA HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00eCIICHEHUIO.

b) B cootBeTcTBHMHM C TTOpsAAKOM, YKa3aHHBIM B nyHKTe 2 paznena |l u B [Ipunoxenun 4 — ¢
HanOosiee paHHel U3 JaT, yKa3aHHOH B MIL.a.
OueHka CHpaBeUIMBOH CTOMMOCTH JeOUTOPCKOM 3aJ0JDKEHHOCTH 110 YaCTHYHOMY/TIOITHOMY
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MOTAIIEHUI0 YMUTEHTOM OCHOBHOT'O JIOJIra IO JIOJTOBBIM IICHHBIM Oymaram OIpeJersieTcsl B CIeIyIoIeM
HOpSJIKE:

a) B pa3Mepe, OIpeeIeHHOM Ha JaTy HACTYIICHHUS! CPOKa UCIIOJHEHUS] COOTBETCTBYIOILETO
00513aTeNbCTBA B COOTBETCTBHH C YCIIOBUSIMH BBIITYCKa IIEHHON Oymaru, U MCXOJs U3 KOJNYECTBa LIEHHBIX
Oymar Ha JaTy HacTYIUICHHs] yKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10 HACTYyIUIEHHUs HauboJjee paHHe! U3
Jart:

- ucredernss 7 (Cemp) pabounmx ngHEH C HaThl HACTYIUIGHHS CPOKAa HCIOJTHEHUS
o0s3aTenbCTBA poccHiickiuM AMuUTeHTOM, 10 (mecsats) paboumx mHEH C [OaTBl HACTYIDICHHS CpOKa
UCIIOJTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM SYMUTEHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHIA 110 0OECIIEHEHHIO,

b) B cootBercTBHHE ¢ IOPSAKOM, YKa3aHHBIM B myHKTe 2 pasznena |l u B [Ipmmoxxenn 4 — ¢
HanOouee paHHel U3 JaT, yKa3aHHOH B MI1.a.

CrpaBe/uinBasi CTOUMOCTh J€OUTOPCKOM 3aJJ0JPKEHHOCTH 110 MPOIIEHTHOMY (KYIOHHOMY) TOXOIY,
YaCTUYHOMY/TIOJTHOMY TIOTAIlICHUI0 SMHUTEHTOM OCHOBHOI'O JIONTa IO JOJNIOBBIM LIEHHBIM OyMaram
npusHaercs pasHod 0 (Hoump), B cnyyae oduumaibHOrO OMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIICHUX SMHUTEHTa (JTUIA, 00S3aHHOTO 10 IEHHOI Oymare) - ¢ AaThl OQUIIMAIHHOTO OITYOJMKOBAHUS
TaKoro coobmueHus. Takoi MOpAIOK MPUMEHSETCS K 00513aTeILCTBAM 3a CIIELYIOIINMH UCKITIOYECHHISIMU:

- 3a MCKJIIOYCHHEM IO0JITa, OIEHUBAEMOIO OIICHIIUKOM, OOCCIICUCHHOTO TOPTYEMBIMH LIEHHBIMHU
Oymaramu, HEIBW)KUMOCTBIO, ONIMOHHBIM COTJIAIICHHEM, CTPaxXOBKOM JTMOO HMOPYYHTENIBECTBOM TPETHHX
. OrneHKa 00eCcTIeYeHHOTO JoJIra IPOBOANUTCS C YYETOM CPOKOB M BO3MOKHOCTH TTOJTyIECHUS! BBIILIAT MIPH
peann3anyuy OOECHEUeHNST Ha OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
Yupasndronieil KOMIIaHUH;

- 3a MCKJIIOUYEHHEM CIlyyaeB, KOTJa Y JaHHOTO TpeOoBaHMs (BBIMYCKa LIEHHBIX Oymar) MMerTcs
PBIHOYHBIE KOTHPOBKM aKTHBHOTO pbiHKa (1 ypOBHs OIEHKH) JHMOO HMEeTCs OTYeT OLEHIIMKA,
COOTBETCTBYIOIIHI TpeboBaHusM DenepanpHoro 3akoHa "OO HHBECTHIIMOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u nHactosammx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadaja INpoLeAyphl OaHKpOTCTBA HIM Mo3AHee. [Ipu HMCHONIB30BaHMU OTYETa
OLCHIINKA MpW TOSBICHWM HOBOW WH(OpMAmMM O CHIWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJJOJDKCHHOCTH WJIM CHIDKEHHH OICHKH IMOTCHIHAJIBHBIX CyMM K MOJIYYCHUIO YNPaBILIOMAs KOMITAHUS
JOJDKHa B CPOK HE Ooiee 2 HeJenb IONYyYUTh HOBBIH OTYET OICHINMKA JHOO0 NPUHATH CTOMMOCTH
3aJJOJDKEHHOCTH PaBHOM HYIIO.

,D,EGVITODCKaﬂ 3a40/PKeEHHOCTb NO BbiNs1aTe AMBnaeHaoB no akunam, Aoxoada rno
AENO3NTapHbIM paCnnCKaM

Buabl aktuBoB ﬂ,e6MTOpCKaﬂ 3aA40/KEHHOCTb MO BblMJ1aTe AMBMAEHAOB MO aKuuUaMm,
AoxXoda no Aeno3nTapHbIM pacCninckaMm

Kputepun JaTta npusHaHusa nebuTopCcKon 3a40/HKEHHOCTM MO BbinNaaTe AMBUAEHAOB
NMpU3HaHNA no akumsMm, goxoda no Aeno3mTapHbIM pacnmMcKkaM B OTHOLLEHWUN:

1) akumi, geno3nTapHbIX PAaCrMCOK POCCUMACKUX SMUTEHTOB:
- JaTa, C KOTOpOW LeHHble 6yMarnm HaumHalT ToproBaTbcs 6e3 ydeTta
06bsBNEHHbIX ANBMAEHAO0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- gaTta duKcaumn peecTtpa akuMOHepoB/BnagenbLeB LUeHHbiXx 6ymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaenntb AaTty, C KOTOpPOM LeHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX
AVBUAEHA0B/A0X0A0B).
[aTta, Cc KOTOpOM UeHHble b6yMarMm HauuMHalT ToproBaTbca 6e3 yueTa
06bsBNEHHbIX AMBUAEHAOB / [0XOLOB onpefensietca B CAeAyHLWeM
nopsiake:
- JaTta dumkcaumm cnmcka nuu, MMerLwWwmMx nNpaBo Ha MNosydeHuMe foxoaa,
€CNn Takas gaTa ABASeTCS TOProBbiM AHEM.
Ecnn paTta dumkcaummn cnucka nuu He siBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykKasaHHble ueHHble 6ymarm HauduHalT ToproBaTbcs 6e3 yuyeTa
obbsBNEHHbIX  AMBUAEHAOB, oOnNpegenseTtcs B COOTBETCTBMM  C
nHdpopmaumnen HKO AO HP[ kak geHb MKCauMM CrMCKa UL, UMELLNX
rMpaBo Ha MoJsly4YeHne 4oxXoAa, MUHYC O4MH TOProBbl A€Hb;

2) akuuii, 4eNO3UTapPHbIX PacCNMCOK MHOCTPaHHbIX 3MUTEHTOB:
- paTta, C KOTOpPOM uUeHHble bymMarn Ha4dmMHalT ToproeaTbCs 6e3 y4yeTa
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obbsaBneHHbix gnemnageHgos (DVD_EX_DT);
- AaTa, Ha KOTOPYlO OnMpeaensaiTCcs nmua, MmMerLwme rnpasBo Ha noaydyeHune
aveugeHpos/noxonos (B otcytcTBmm nHdopmaumm o DVD_EX_DT).

NcTouHukn mHdopmaumm: HKO AO HP[, AocTynHble MHGpOPMALMOHHbIE
CUCTEMbI, OpULMaNbHbIE CaNTbl SMUTEHTOB.

Mpwn oTCYTCTBMU MHGOPMaLMN U3 Bbille YKa3aHHbIX MCTOYHNKOB (B
TOM 4yucne O pa3Mepe MNpUYUTALWMXCS BbINJAT) - AaTta  3a4ynC/IeHus
OEHEXHbIX CpeaCTB Ha pacyeTHbIN CYeT ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cuyet 6pokepa, oTKpbITbIM Ana YK A.Y. MNO).

B paTty npusHaHus HeobxoAMMO onpeaesnTb KOSMYECTBO LEHHbIX
bymar Ha paty duKcaumm peecTtpa akKUMOHEepPOB/BAaAeNbLUEB LEHHbIX
6ymar ans BbinaaTbl AMBUAEHAOB/AOXOAOB WM Ha AaTy, Ha KOTOPYH
onpeaensoTcs nvua, nMerome npaso Ha nosyyeHue
OVBUAEHA0B/A0X0A0B C  YYETOM 3aKJ/IKOYEHHbIX, HO HEWCMOSIHEHHbIX
CAENoK.

e [laTa wCNOAHEHUS 0653aTeNnbCTB  3MUTEHTOM, MOATBEPXAEHHASN
6aHKOBCKOV BbIMUCKOM C pacyeTHOro cyeTta yrnpaBasiowWwen KoOMNaHum
4.Y. MN® wnu otyetom bpokepa MUOD;

e [laTa NuKkBMAAUMM 3SMUTEHTA, COrfacHo Bbinucke u3 EMPIONT (unm
BbIMNUCKN n3 COOTBETCTBYHOLEro YMOSITHOMOYEHHOI 0 opraHa
MHOCTPaHHOro rocyaapcrea).

B oTcyTCcTBME NPpU3HAKOB obecueHeHUs:

. B TeueHme 25 pabouux gHen € paTtbl nNpusHaHua AebUTOpCKoM
3a40/KEHHOCTN POCCUMNCKMX IMUTEHTOB, B TeueHue 45 pabouumx gHen c
AaTbl NpU3HaHNA AebUTOPCKOM 3a40/1KEHHOCTU MHOCTPaHHbLIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX KOpnopaLui.

OueHka cnpaBeannMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTU Mo

BblNnaTte AMBMAEHAOB MO akuMaM, oxoha no Aeno3uTapHbIM pacnmckam B

TeyeHMe BCero Cpoka KeBanudukKauMm TakKoOW 3a40/KEHHOCTM Kak

onepaunoHHON He KOppeKTUpYeTCcs M onpeaensietcs B HOMMUHANIbHOM

BE/INYNHE UCX0Asa U3:

e KOJIMYECTBa aKumin/peno3mTapHbIX pPacnmMcoK, YYTEHHbIX Ha cyeTe Aeno
NMN® Ha paTy, Ha KOTOPYIO OnNpeaensatTca nvua, MMerowwmne npaso Ha
nonyvyeHne AMBUAEHAOB C YYETOM 3aK/KOYEHHbIX, HO HEUCMNOSIHEHHbIX
CAenoK. u

e 00bSIBNEHHOrO pasMepa AuBuaeHAa (4oxoda), npuxopsallerocss Ha
OAHY LEeHHY0 ByMary COOTBETCTBYHOLWEN KaTeropum (TMna) 3a BbIYETOM
Hanoros n cb60poB B cny4yae, €cin 3TO NPUMEHUMO.

B cnydae otcyTcTBMa oduumanbHon nHdbopMaumm O pasMepe Hasora Ha
A0Xo4bl MO UeHHbIM 6ymMaraMm MHOCTpPaHHbIX 3MWUTEHTOB, MOAJeXallero
yAEpPXaHU, MPUMEHSIETCAS MaKCUMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucrteyeHnnm cpoka kBanudukaumm [ebUTOPCKON 3a40/HKEHHOCTU Kak
onepaunoHHON, crnpaBeanMBasl CTOMMOCTb OnpeaenseTcs B COOTBETCTBUMU
¢ MNpunoxeHuvem 4.

Cnucok o0bwmx cobbiTnii, npuBoasWMX K obecueHeHUto, YKasaH B
MpunoxeHunn 4.

JEBUTOPCKAS 3AAOJDKEHHOCTL 110 JOXOJAM MHBECTUIIMOHHBIX TIAEB
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POCCUMCKUX ITU® U TAEB (AKLIUIA) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU

KOTOPLIX BXOIAT B COCTAB HUMVIIECTBA TIM®, TI0 JOXOIJAM OT JOJIEBOI'O

YYACTHUA B YCTABHOM KAIIUTAJIE

Buabl aktuBoB | [1ebunTtopckas 3adO0/DKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MNaeB
poccuncknx MUO® u naesB (akKumm) MHOCTPAHHBIX WHBECTULMOHHBIX
¢doHO0B, Nanm KOTOpbIX BXOAST B CcOCTaB mMmyuwecrtsa MNMA®, no goxoaam
OT [AO0NeBOro y4yactuss B YCTAaBHOM Kanutane pPOCCUNCKUX WU
WHOCTPaHHbIX KOMMaHMWA.

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

NMpU3HaHNA obs3aTenbCcTBa MO BbIMNJIATE A0XO0AA, YKalaHHas B coobuweHun o

BbInsiaTe AoxoAa MO WMHBECTULMOHHbLIM MasM poccuncknx MUO wu
nasM (akumsiM) MHOCTPaAHHbIX WMHBECTULMOHHbIX GOHAOB, B
cooTBeTCTBMM C uHopmaumernr HKO AO HPL, wHdopMmaumm Ha
oduvumManbHOM canTe ynpasnstowen KoMnaHum miam B opmumanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
poxopa (ans kBannduumpoBaHHbIX MHBECTOPOB) WU/IM HA OCHOBAHMMU
MHbIX WHMOPMALMOHHBIX CUCTEM, MCMNONb3yeMbiX YnpasBnstowen
KOMMaHuen;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dumHaoT
TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMW AOCTYMHbIX MHGMOPMALMOHHbBIX CUCTEM
uwnn (B otcytcTBun nHdopmaumm o DVD_EX_DT) pata, Ha KOTOpYylo
onpegensawTca  nuua, uMewLwme  npaso Ha nonydyeHume
AMBNAEHA0B/A0X000B;

e [laTa onpeaeneHus BbiNNaTbl AOX0A4A, COrNacHO MHQOpMauum Ha
oduvuManbHOM canTe ynpasnsdloWen KoMnaHuu/e oduunanibHOM
coobweHnn ans BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ans kBanuduumpoBaHHbIX MHBECTOPOB);

e [lo goxopam OT AONEBOr0 yyacTus B YCTaBHOM KanuTtane - pata
NMPUHATUSA peLeHuns obwero cobpaHus nnu MHOro
YMOSTHOMOYEHHOr0 OpraHa O BbinjlaTe Takoro AOX0Aa;

e [lpn oTCcyTCTBMW MHGIOPMaLMN U3 Bbllle yKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYMTAOLWNXCS BbINaT) - AaTa 3aduMCcneHus
OEHEXHbIX CPEeACTB Ha pPaCYETHbIA CYEeT YynpaBnsoWen KoMMaHuu
A.Y. MN® / Ha cueT 6pokepa, oTKpbITbIn ansd YK 4.Y. NN,

B paTty npusHaHus HeobxoAMMO oOnpeaennTb KOMMYECTBO LEHHbIX

6ymar Ha paty duKcaumm peectpa akUMOHepoB/BagesnbLeB LeHHbIX

6ymar gns BbinnaTbl AMBUAEHAO0B/00X0A0B UM Ha A[aTy, Ha KOTOPYHO
onpeaensatoTcs nvua, nmeroume npaso Ha nony4deHue

AMBUAEHAO0B/A0X0A0B C YYE€TOM 3aKJ/IOYEHHbIX, HO HEeWCNOSIHEHHbIX

chenok.

Kputepun e [aTta uncnonHeHus obs3aTenbCcTB MO BbiMJ1laTe  A0X0AQ,

npekpawjeHns noaTBepXAeHHOW 6aHKOBCKOWM BbIMUCKOMW C pacyeTHOro c4eTta

npu3HaHus ynpasnswowen komnanmm A.Y. MNO® /otueTtom 6pokepa MNO;

e [aTa nukBmgaumm nuua o0653aHHOr0 No LUeHHbIM bymaram
WHOCTPAHHOIo MHBECTULUMOHHOro oHaa, AoxoaaM OT AO0JSIeBOro
yyacTtus;

e [ata NCKNOYEeHNSs n3 peecTpa pOCCUIACKOro nae.soro
MHBECTULUMNOHHOIo oHaa.

Kputepun ] B oTcyTcTBME Npmn3HaKoB obecueHeHns:

CPOKH

KBanupunkaummn | « B TeyeHne 25 paboumx gHen c aaTbl Npu3HaHuUsA AebUTOpPCKOM

AebuntTopckoi 3a40/DKEHHOCTM MO LUeHHbIM 6yMaraM pOCCMMNCKUX 3MUTEHTOB, B

3af0JDKEHHOCT | TedeHne 45 pabounmx pgHen ¢ pgaTbl nNpu3HaHusa  pebutopckomn

n KaK | 3al0/DKEHHOCTU MO LEeHHbIM 6yMaraM WMHOCTPaHHbIX 3MUTEHTOB, a Tak

onepauMoHHONM | Xe MeXAYHapOoAHbIX Kopnopauuii;
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o B TEYEHME BCEro Cpoka, YCTaHOBMEHHOro peLleHneM o BbinnaTe
Joxoja OT [ONEeBOr0 y4yacTuss B YCTaBHOM KanuTane WIW WHbIM
@HaNIorMyYyHbIM AOKYMEHTOM, ANS BbiNAaThl AOX0AA, €C/IN TaKOW CPOK He
npesbiwaeTt 25 pabounx gHen.

Ecnn ycTaHOBNEHHbI CpOK BbIMAaTbl AOoXoAa OT AOSIEBOro y4yacTus
npesbiwaetr 25 pabouux aHen, To aAebuTopckas 3aL0/MKEHHOCTb MO
BblNaaTe AoXo4a He MOXET 6bITb KBanMdbuunpoBaHa onepauMoHHON.

OueHka crnpaBeanvMBol CTOMMOCTM AeBUTOPCKOM 3aA0/KEHHOCTU MO

poxogaMm naeB poccumicknx MA® n nasMm (akumsiM) WMHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

MN® B TeueHme BCEro cpoka KBanMdukKaumm 3a[0/HKEHHOCTU, Kak

onepaunoHHON onpeaenseTcs MCxoas ms:

e KONMMYECTBa MWHBECTUUMOHHbIX mnaeB [MNO® wnu naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Mau KOTOPbIX BXOASAT B
coctaB mmywecrtea lMN®, yuTeHHbIX Ha cyeTe geno MAN® Ha paTty
onpegeneHns CYA C y4yeTOM 3aK/IHOUYEHHbIX, HO HEWCMOJIHEHHbIX
cOenokK;

e 00bSBNEHHOrO pa3Mepa JAoxoda MO MHBECTULUMOHHOMY nato,
YKa3aHHOro B CoobLleHMN O BbiNnaTe AoXoA4a MO WMHBECTULMOHHbIM
nasM poccuncknx MUO® un  nasMm  (akumssM)  WMHOCTPAHHbIX
WHBECTULMOHHbLIX (POHAOB, KOTOPble BXOAST B COCTaB WMMyLLeCTBa
MN®, B coortsetctBUM C umHdopmaumen HKO AO HPL, MHbIX
OOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAM oduuManbHbIM CANATOM
(odunumanbHbIM NMCBMOM) YNPaBAAOLWENA KOMMAHUN.

OueHka crnpaBeaInMBON CTOMMOCTM Aeb6UTOPCKOM 3a40/KEHHOCTM MO

Aoxo4aM OT A0/1eBOro yyacTusi B YCTaBHOM KanuTane B TedeHue BCero

cpoka KBanndunkaumm 3a40/KEHHOCTH Kak onepaumoHHOM

onpegenseTcsa B cyMmme 06bsBSIEHHOro A0X0A4a Ha A0/ BNaAeHus.

B cnyuae otcyTtcTBUA oduuManbHON MHMOpMauMM O pa3Mepe Hanora
Ha 4goxoabl MO UEHHbIM 6yMaraMm WMHOCTpPaHHbIX 3MUTEHTOB,
noanexawero yaepXaHwui, MNPUMEHSIETCS MaKCUMalbHO BO3MOXHas
cTaBka Hanora B pasmepe 30%.

Mo ncreyeHmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
OnepaunMoHHOMN, a TaK e B C/llydae BbISIBEHUS WHbIX CO6bITUN,
NpuBOASLLKNX K obecueHeHUIO, CnpaBeasinBass CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [NpunoxeHunem 4.

Cnuncok obwmnx cobbiTnii, npmBoaswWNX K obecueHeHu, yKas3aH B
MpunoxeHun 4.

I[e6I/ITODCKa$I 3aJ0JDKCHHOCTD IO IMPOLNCHTHOMY J0XOAY IO JACHCKHBIM CpEACTBaAM Ha CUYCTAX, B

TOM YHCJIE 10 MUHUMAJIbHBIM HECHM)Ka€MbIM OCTATKAM:

Kpurtepnu nmpusHaHus:
[Jara Havaja 00s3aTeIbCTBA COIIACHO YCIIOBHSIM JOTOBOPA/COTJIAIICHHS O MPOLEHTHOM
JIOXO0JI€ II0 JEHEXKHBIM CPEACTBAM Ha cueTax yrpasistomeid komnanuu [1.Y. I[INO

Kpurtepnn npexpaiieHus Ipu3HaHUS
OKOHYaHHUsl 00s3aTeNbCTBA COMVIACHO YCIIOBHSIM JIOTOBOPA/COTJIALICHUS O
MPOLIEHTHOM JIOXOJI€ MO JIEHE)KHBIM CPEACTBaM Ha cueTax yrpasistomeid komnanuu [1.Y. [INO;
Jara nepeycTynku nmpaBa TpeOOBaHHUS O BHIILIATE BKJIAZa M HAYUCIICHHBIX IPOIICHTOB Ha
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OCHOBAHUU JOTOBOPA;

- Hara pemenust banka Poccunm 00 oT3bIBe nuIlcH3MM OaHKa, (JCHEXKHBIC CpPEICTBa
MEPEXOIAT B CTATYC MpOoUeii eOUTOPCKON 3a/10JKCHHOCTH);

- Jara nukBupmanuu OaHKa corjacHO WHGOpPMAIMK, PACKPBITOH B odUIUaIEHOM
JIOCTYITHOM UCTOYHHUKE (B ToM uncie 3amucu B ET'PHOJI o nukBunaiyu 6aHka).

CrpaBeuiBasi CTOMMOCTH ICOUTOPCKOM 3a10HKEHHOCTH TI0 MIPOIICHTHOMY TOXOY IO IE€HEKHBIM
cpeactBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMMe HAYMCIIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTTIAMICHHS MTPOIIEHTOB HA CyMMY HECHI)KaeMOTO OCTaTKa - B CITydae, eCcid
YCIIOBHS HAYMCIICHUS MPOIEHTOB IO3BOJISIOT PACCUUTATh MX pa3Mep Ha naty onpeaenerus CHA.

CrpaBeuiBasi CTOMMOCTD AEOHTOPCKOH 3aI0JKEHHOCTH IO MPOIEHTHOMY JIOXOXY I10 JA€HEKHBIM
CpelcTBaM Ha cueTax, B TOM 4YHCIE [0 MHHUMAJIbHBIM HECHHKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B IyHKTe 2 pazaena Il u B [Ipunoxenun 4 vacrosmux [Ipasui.

[pouas neduTopckas 3a10KEHHOCTD !
- Jleburopckasi 3a0KEHHOCTh, BO3HHMKIIAS B DPE3YJIbTaTe COBEPIICHHS CHAEIOK C
nmyectsoM [T @, mo KOTOpeIM HACTyNMIIa HanboJIee paHHss AaTa PacueToB,;
- ABaHCHI, BEIJaHHBIC 3a cueT uMymniecta [IM®, B ToM uncie obecrnednTeNbHbIC MIATEKH
TI0 IOTOBOpaM apeH bl HEABHKUMOTO HMYIIIECTBA, B KOTOPHIX DOHI BHICTYNIAET apEHAATOPOM ;
- Jebutopckas 3aJ0IDKEHHOCTD YIIpaBistonie kommanuu nepen [TND;
- Jleburopckast 3a10/KEHHOCTh, BO3HUKINAS M0 JOTOBOPAM C ayANTOPCKOW OpraHU3aIUeH,
OLICHIIIKOM, CTICIIMAIN3HPOBAHHBIM JICTIO3UTApUEM, PETHCTPATOPOM, YKa3aHHBIMH B npaBmiax Y ITN®;
- Jleburopckas 3aJOIDKEHHOCTh IO Hajoram, cOopaM, MOIUIMHAM B OIOJDKETHI BCEX
YPOBHEH;
- JlebuTopckas 3aJ0KEHHOCTH 110 BO3MEIIEHHIO CyMMBbI HaloroB u3 6romxera PD;
- Jleburopckas 3a/10JDKEHHOCTB 110 CYISOHBIM PEIICHHSIM;
— JleOutopckasi 3aJ0JKEHHOCTh, BO3HMKIIAS B PE3yJibTaTe Iepeladyd eBpooOiuranvii B
OILIaTy 3aMelaloIUX OOJUraluil Mpy UX pa3MeIleHnH (B TOM YHCIIe B Cllydae Neperadn
(YycTynkn) BceX HMMYLIECTBEHHBIX M HHBIX IIPaB 10 €BPOOONUTaIysM pOCCHHCKAM
IOPUANYIECKUM JIMLAM);
- IIpouas nedburopckas 3a10KEHHOCTb.
Kpurepun npusHanus:
- s neGUTOpCKO# 3a0KEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJloroB u3 Oromxkera PO —
nmata npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;
- st neOuTOpCcKOl 3a/10JDKEHHOCTH 10 CyJeOHBIM PELICHUSIM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O peIIeHus;
— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysbTare mnepenadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIUraluiIM POCCUHCKUM IOPUIMYECKIM JIHIaM B
OIyIaTy 3aMEINAIOIMX OONWranmuii Npu HMX pa3MeIleHHH — Jara YCTYNKH BCeX
HUMYIIECTBEHHBIX W HWHBIX IPaB II0 €BPOOOJIMTalysM B COOTBETCTBHUH C JIOTOBOPOM
yCTyNnKH TpeOoBaHUS (MM B TOM Cilydae, €ClIM JIOKyMEHTOM, COJEp)KAIlUM YCIIOBHS
pasMelieHs NEeHHBIX Oymar, MpeaycMOTPEeH OJHOCTOPOHHHMH akT ycrymku mpas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBUSMH
onmHOcTopoHHero akta ycrynku mpa (Deed Poll of Assignment)).
- [t ocTasbHBIX BHJOB aKTHUBOB - JjaTa Iepeladyl aKTUBOB ([EHEKHBIX CPEJICTB) JIMIY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AeOUTOPCKas 3a/10JPKEHHOCTb.
Kpurepuu npekpanieHus Mpu3HaHus:
- Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromkera PO —
JlaTa ucToyIHeHHs o0s3atenbeTBa nepes [IM® cornacHo HanoroBoMy koaekcy PdD;
- Jl1 ocTanbHBIX BUJIOB AKTHBOB:
—  Jara ucniomHenus o0s3aTensCcT nepe [IM®, cormacHo 10r0BOpY;
- JaTa nukBHIALMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;
— JleOutopckast 3aJOJDKEHHOCTh, BO3HHUKIIAS B pe3yibrare mnepenadd (YCTYNKH) BCex
MMYIIECTBEHHBIX M MHBIX IIPaB 10 €BPOOOIMIallUsIM POCCUIICKUM FOPHIMUECKHUM JIMIAM B
OILIaTy 3aMEeMIA0IINX O0JUraluil MPH UX pa3MeLICHUH:
JlaTa 3a4MCIICHMS 3aMelaronux ooauranuii Ha cuet nerno YK J1.V. [TN®;
JaTta TOJyYeHHs JOKYMEHTOB U YBEIOMJICHHWH, IPEIYCMOTPEHHBIX IOKYMEHTOM,
COJIepKAIlUM YCJIOBHS pa3sMENIeHHWs IIEHHBIX Oymar, B cly4ae OTKJIOHEHHS OQepTHI
(ycTymka mpaB 10 €BpOOOIUTAIHSIM ) SMUTEHTOM 3aMEIAIOIINX OO0IUraIui;
- JlaTa TPeKpalieHns J0TOBOpa Ha MPHOOpETEeHNE 3aMeIaloNIiX oOIurayii (B TOM 4HCiIe
10 HMHBIM OCHOBAHMAM, MPEIYCMOTPEHHBIM 3aKOHOIATeNsCTBOM Poccuiickoit deneparm).[Ipodero
NpeKpalieHus npaBa TpeOOBaHMS B COOTBETCTBHU C JEHCTBYIOMINM 3aKOHO/ATEIBCTBOM (B TOM YHCIE IO
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OCHOBAHHMSIM, NIPEyCMOTPEHHBIM HONIOKeHUsIMH Ti1aBbl 26 'K PD) nim norosopom.

CnpageyuinBasi CTOMMOCTB ITpoUeii IeOMTOPCKOI 3310J1’KEHHOCTH OTIPEIeIIseTCs:

- B CyMME OCTaTKa 3aJI0JDKeHHOCTH Ha faty onpeaeneHus CHA:

—  JUI OllepallMOHHOMN IeOUTOPCKOH 3aJ0JDKEHHOCTH;

— 11 1eOMTOPCKOM 3aJ0JDKEHHOCTH 10 HajloraM, cOopam, MOIIIMHAM B OIOJDKETHI BCEX
YPOBHEN;

— Ui 1eOUTOPCKOM 3aJ0DKEHHOCTH yIpaBirttoneld kommanun nepern [I1M®, Bo3HuKIIas B
pe3ynbTaTe HapyIICHHs MPaB BIIAACIbLEB HHBECTUIIMOHHBIX 1TACB B TCUCHUH 25 pabodnx
JHEH C 1aThl €€ BOSHUKHOBEHHUS ;

— s 1neOWTOpPCKOM  3aJOJDKEHHOCTH, BO3HHUKIIEH II0 JIOTOBOpaM C  ayIUTOPCKOH
OpraHu3alel, OLEHIIMKOM, CIEeIUaIU3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM,
ykazanHbiMH B nipaBuiax Y [IN®, a Takxe neOUTOpCKON 3a/10;PKEHHOCTH, BO3HUKIIECH
IIPU OIIaTE€ PacXoJOB, CBSI3aHHBIX C JOBEPUTENbHBIM yrnpaBieHueMm [IMDB teuenun 25
paboumx AHEl ¢ naThl OKOHYAaHWS CPOKa OKa3aHHs YCIYTr, YCTAaHOBJICHHOW YCIIOBUSIMH
norosopa. O0eclieHeHHe YKa3aHHOW 1eOUTOPCKOH 33/10JDKEHHOCTH HE TTPOM3BOAUTCS PU
COOJIIO/ICHHUH CIIEYIOIINX YCIOBH:

v Hanu4ue 000CHOBaHHOTO AKCIEPTHOTO (MOTHBHPOBAaHHOTO) CYXKICHUS
VYnopasnsroomeil KOMIIAHUM O TOM, YTO yBEIMYEHHE CPOKOB OKa3aHMs YCIyT HIH
MOTANIEHUsT AEOMTOPCKOM 3aO0JDKEHHOCTH HE SBILSIETCS CIEACTBHEM HETATHBHBIX
MIPOLIECCOB, BO3HUKIINX B ACATENBHOCTH TOJDKHHKA;

v/ HaJiM4YMe JOKYMEHTAIbHOTO MOATBEPIKICHHS OT KOHTPAreHTa CPOKOB MOTAIICHHS
3a[I0JDKEHHOCTH /oKa3anus yeruyr [TNO;

— 1 1eOUTOPCKOM 33/10JKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HAJIOTOB K3 O10/pkeTa PD,

— 1 JeOUTOPCKOM 3a/I0JDKEHHOCTH 110 CY/IeOHBIM pelieHusM B Teuenue 10 pabounx nHei
C 1aThl IPU3HAHMUA.

- B CyMMe, OTIpeJIe/IeHHOH C HCIIOJIb30BaHHEM METO/a NPUBEIEHHONH CTOMMOCTH Oy TyLTHX
JeHeKHbIX MOoTOKOB (IIpunoxenue 4) B MHBIX CIy4yasX ¢ MOMEHTa NPHU3HAHUA IO HACTYIUICHHS CpOKa
MOJHOTO MOTAIIeHUs 3a10JKEHHOCTH.

— CnpaBeqnuBas CTOMMOCTh AEOMTOPCKOHM 3aJOIDKEHHOCTH, BO3HHUKIIEH B pe3yibTare
nepeiadyy eBpoOOIHranyii B OIUIaTy 3aMEIIAoInX OONMMTanuil Ipu UX pasMeIieHun (B
TOM YHCJIE B Clydae mHepenadd (yCTYIKH) BCEX HMYIIECTBEHHBIX M HHBIX MpaB IO
€BpOOOIMIanysiM  POCCHHCKMM  IOPHIMYECKMM  JIMIAM), [pU3HAeTCS  paBHOM
CIpaBeUIMBON CTOMMOCTH €BpPOOOJIMTalvii, MNEpEeJaHHBIX B OIUIATY 3aMEIIAOIINX
o0nuranuii WK 1o KOTOPBIM NepeaHbl (YCTYIUICHbI) BCE MMYIIECTBEHHbIE U MHbIE ITPpaBa
poccuiickuM  ropuaudeckuM JsuinaM. CropaBeanuBas CTOMMOCTh — €BPOOOJIHMTraIuii,
NepelaHHbIX B OIUIATy 3aMeINAlolMX OOJNWraluidi WM 10 KOTOPBIM IepeaaHbl
(ycTymuieHBl) BCce MMYIIECTBEHHBIE W HHBIE IpaBa POCCHHCKUM IOPUAMYECKUM JIHIIAM,
ompenensercs B oOmeM mnopsake B cooTBercTBuHM ¢ IIpaBmmamu CYA, ¢ yderom
HaKOMJICHHOTO KYNOHHOTO J0XOAa Ha JaTy OINpEaeieHUs CIpPaBeJIMBOW CTOMMOCTHU
JeOMTOPCKOH 3aJ0IKEHHOCTH.

— B ciiydae BO3HMKHOBEHUS NPU3HAKOB 00ECIIEHEHHS] SMHUTEHTA 3aMENIAaIONINX 00Iuranuii,
CrpaBe/UIMBasi CTOMMOCTh J€OUTOPCKOM 3a/I0JPKEHHOCTH ONPENENSeTCs] MOCPEACTBOM
NPUMEHEHNST METoJa TPHUBEACHHOM CTOMMOCTH OyIyImHMX JEHEXHBIX IOTOKOB K
€BpOOOIMTaIsIM, NEPeAaHHbIM B OIUIATy 3aMENIaroNnIuX oOiuranuid (B TOM 4ucie, 1o
KOTOPBIM TepefaHsl (YCTYIUICHBI) BCe HMYIIECTBEHHbIE M HHBIC IpaBa POCCHUCKUM
IOPUINYECKAM JIMI[aM), C YYETOM KpEAMTHBIX pPHCKOB JMHUTEHTA 3aMEMAIoIINX
obuuraruii ([punoxenue 4).

B cnydae BHeceHHs M3MEHEHHMH B YCJIOBHS JIOTOBOPA B YAacCTH OINpPEJCNIEHHUS CPOKa IOTAIICHUS
3aJI0JDKEHHOCTH, MAaKCHMAaJbHBIA CPOK B LIENSX BHIOOpA METO/A OIEHKH ONPEAesieTCsS B COOTBETCTBUH C
M3MEHEHHBIM CPOKOM IIOTAIICHHs 3a0JKEHHOCTH, NEHCTBYIOINM Ha JaTy OLEHKH, MPUYEeM HaKOIIJICHHE
CpOKa MOTalleHus 3a10JKEHHOCTH He MPOUCXOIUT.

ITon omepanuoHHON TMOHUMaeTcsi NeOUTOpPCKas 3aJ0JDKEHHOCTh KOHTPareHTa, BO3ZHMKAIOIIAsl B
XO07ie¢ HOPMAJILHOTO ONEPanMoOHHOTO IUKJIA, KoTopas OyAeT MoralleHa B TeUeHHE OIPEAEIeHHbIX CPOKOB, B
cilydae IPOCPOYKH HCIIOJHEHUS! 00s3aTesbCTB. J[OIMyCcTUMbIE CPOKH IIPOCPOYKH, YCTAaHOBJICHHBIC IS
OTIEPAIIMOHHON J1IeONTOPCKON 3a/I0JDKEHHOCTH, HE JOJDKHBI NMPUBOJMTH K TNPHU3HAHMIO OE3HAIE)KHOH K
MOTyYCHHIO 33J0/DKEHHOCTH, a TaKXKe K OOECIEHEHHIO 3aJOIDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OyneT
peann3oBaHa YHPaBISIOMEH KOMIIAHWEH B IOJHOM OOBEME B CPOKHM, YKJIAIBIBAIOUINECS B HOPMAaJIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) TIPaKTHKY B3aMMOJEHCTBHS C KOHKPETHBIM BHIOM JIeOUTOPCKOMN
3aJI0JDKEHHOCTH. YCTaHOBJICHHBIE CPOKH TIPOCPOYKH OIpEJeNieHBl HAa OCHOBAaHWHM BHYTPEHHHX
CTAaTUCTHYECKNX MAaHHBIX YIPABIAIOMIEH KOMIIAHWM. YKa3aHHAs 3aJ0JDKEHHOCTh OyneT peann3oBaHa
YIPaBISFONIEH KOMITAaHHEH B ITOJTHOM 00beMe B CPOKH, YKJIa/(bIBAIOIIMECS B HOPMAIBHYIO PHIHOYHYIO (MIIH
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BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BUAOM J€OMTOPCKOI 3310J’KEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, I10 KOTOPOW BBIIBICH OIMH WM HECKOJBKO ITPU3HAKOB
obeclieHeHHs, yKa3aHHBIX B paznene 2. Ilopsmok KOPpPEKTUPOBKU CTOMMOCTH aKTHBOB, COCTABIISFOLIMX
umymectso [TN®D, kpome AOMycTUMOH MPOCPOUYKH 00SA3aTENBCTB B paMKaxX ONEPAl[MOHHOIO IUKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIUOHHOM.

Bunpl, ycnoBust o BugaM Ui IPpU3HAHUS 1€ONTOPCKON 3a70KEHHOCTH ONIEPAIlMOHHOM, a TakxkKe
JOIMYCTUMBIC CPOKHM HAapyUICHUs YCIOBHS WCIIOMHEHHUS O0s3aTENCTB KOHTPAreHTOM  (TIOTAICHUS
JIeOMTOPCKON 3aOJKEHHOCTH C MOMEHTa INPOCPOYKHM) B COOTBETCTBHHM CO CIIOKHBIIEHCS B paMKax
JOBEPUTEIHHOTO YIPABJICHHS Ta€BBIM HHBECTHIMOHHBIM (DOHAOM MPaKTHKOI onucansl B [Ipunosxernn 5.

IIpn HacTymIeHHH CpOKa MPOCPOYKU CBBIIIE CPOKOB, ONMCAHHBIX IO BHAAM 3aJ[0JDKCHHOCTH B
[Ipunoxxernnu 5, a TakKe HE3aBUCHMO OT HAJIMYUS M CPOKAa MPOCPOYKM IPH BO3HUKHOBCHHH HHBIX
COOBITHH, BEOyIIMX K OOECHEHEHHIO, CTOMMOCTH 33/I0JDKEHHOCTH OIpPEAEIIETCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPaBEJIUBON CTOMMOCTH, NpeaycMoTpeHHoM [Ipunoxenuem 4.

JleHexxHble cpencTBa, Haxojsuecs y NPodecCHOHAIbHBIX YYaCTHUKOB PBIHKA LIEHHBIX OyMar
(manee — 6pokep).

Kpurepun npusHanusi:

Jlata 3a4mCieHus JEHEXKHBIX CPEACTB HA CIICIHUAIbHBINA OPOKEPCKUH CUET Ha OCHOBAaHWU OTYETA
Opoxepa.

Kpurepun npekpareHus Ipu3HaHU:

- JaTta HCIOJTHEHHsS OpOKepoM 00s3aTEeIbCTB IO IEPEUYHCICHHIO NEHEXKHBIX CPEACTB C
CIEIMAIBHOTO OPOKEPCKOTO CUETa;

- nara peuieHus banka Poccum 00 oT3bIBe JMIleH3MM y Opokepa (JeHEXHBIE CpeACTBa
MEepEeXOAT B CTaTyC Npove 1eOUTOPCKO 3a10JPKEHHOCTH).

- Jara JHMKBHIALUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbiToii B OQHIMAILHOM
JOCTYIHOM HcTo4YHUKe (B ToM unciie 3anucu B EI'PIOJI o nukBupanmun Gpokepa).

CnpaBeuinBasi CTOUMOCTD JICHEKHBIX CPEICTB, HAXOIIUXCS y OpoKepa onpeaenseTcs B CyMMe
OCTaTKa Ha CIIEMAJIbHOM OpPOKEPCKOM CUeTe.

BenmnunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBMAAATh C CYMMOH JCHEKHBIX
CPEZCTB, OCTABIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpPEeNseTCs] CTOMMOCTD YHUCTBIX aKTHBOB.

CnpaBeuInBOH CTOMMOCTBIO AEOMTOPCKOH 33J0JDKEHHOCTH OpoKepa IO AEHEKHBIM CPEACTBaM,
HaXOISIIMMCSI Ha OPOKEPCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEXKHBIX CPEACTB Ha KOHEIN JHSA MOCIie
COBEpIICHH BCEX ONeparuii ¢ aktusaMu PoH/a, COTIIACHO OTYETy OpoKepa.

Jara u coObITHS, IPUBOAIINE K 00ECLEHEHHIO:

B cirydae, eciiu nopydeHue Ha BBIBOJL JIEHEXKHBIX CPEACTB CO CHELUAIBHOTO OPOKEPCKOTO CUeTa He
HCIIOJIHEHO B TEYEHHE OJHOTO pabodero THs C AAThl MPeIbsIBICHUS NOPYYEeHUS (KpoMe CiIydaeB Nepeaadu
TpeboBanus nocie 17:00 pabodero nHs, B 3TOM ciiydae — 2 pabouux JHEH) clipaBeiinBasi CTOMMOCTb
JICHEeXKHBIX CPEACTB Ha CIEIMaJbHOM OpOKEpCKOM C HCIOJB30BAaHUEM METOJOB KOPPEKTUPOBKU
cripaBenTUBO# ctoumoctu (yHKT 2 pasznena 11 u [Tpunoxenune 4 nacrosumx [pasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCS JaTOM HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s3aTeNbCTB M0 JeOMTOPCKON 3a10/pKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBEAJIMBAsi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJio>keHuit nmyHkTa 2 pasnena 11 u [punoxxenus 4 Hactosimux IIpaBui.

7. Hpu3ﬂa1me U OI€HKa [JParom¢HHbIX METAJNJI0OB H TPCGOBaHHﬁ K
er):[I/ITHOﬁ OpraHusanvu BBIIVIATUTD JeHEeKHbIH 3KBHBAJICHT

AParou€HHbIX METAJJIOB.
Buabl akTUBOB:
— JlparouieHHbBIE METaJUIbl, B TOM YHCIIE, YYUThIBAEMble Ha TOPIrOBOM OaHKOBCKOM CHETE
(manee — TBC), otkpeiteie B HKO HKII (AO);
— TpeboBanus K KpEeOUTHOH OpraHU3alMM  BBIIUIATHTH  JICHEXKHBIH  OKBUBAICHT
JIParoleHHBIX METAJIJIOB (J[ajiee — SKBUBAJICHT).

Kpurepnu npusnanus:

s [parolieHHbIX METaIJIOB:

- JlaTa iepexoa npaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM NpreMa-Tiepe1aim;

JIy1st nparomeHHbIX MeTaIIOB, yunThiBaeMble Ha THC:

- nata 3auncienus Ha ThC, ykazannas B knmupuarosoM orgere HKO HKIJ (AO)

Jlns TpeGoBaHW K KPETUTHOW OpraHW3aIlliH BBIMUIATHUTH JCHEXHBIH HKBHBAJIECHT AParoleHHBIX
METAaJIJIOB:
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- JAara nepexojia Inpas COOCTBEHHOCTHU COIIACHO BEIIHCKE CO CUeTa er):[PITHOfI OopraHuzanuum o
3a4MCJICHUM Ha METAJNINYECKUH CUET AparoucHHbIX METAJIJIOB HAa OCHOBAHUU 10TOBOpA.

Kpurtepnu npexpamnieHusi Npu3HaHUs:

JUis iparolieHHBIX METAJUIOB:

- ZlaTa mepexoja mpaBa COOCTBEHHOCTH, TIOATBEP KICHHASI aKTOM IIpHeMa-Tiepeiad;

Jiis nparoneHHBIX METaJuIoB, yanTeiBaeMble Ha THC:

- nata crmcauus ¢ THC ykazannas B knmupuaroBoM otaere HKO HKIJ (AO)

Jns TpebGoBaHMA K KpEeAWTHOW OpTraHU3AIMH BHIIUIATHTH JCHE)KHBIH HKBHUBAJICHT JPAaroleHHBIX
METAJIIOB:

- laTa CIIUCAaHMs C METAJUIMYECKOTO CYETa JParoleHHbIX METANIOB B COOTBETCTBHHU C YCIOBHSIMHU
JIOTOBODA;

- nata peutenust banka Poccun 06 oT3bIBe JMIIeH3MN OaHKa (JEHE)KHBIE CPEJICTBA MEPEXOAT B
CTaTycC Mpo4eil 1eOMTOPCKOH 3aJ0IKEHHOCTH);

- Jara JNMKBUJAIMM KPEIUTHOW OpraHM3allud, B KOTOPOH OTKPBIT METAJUIMYECKUH CYeT,
nHpopManusa 0 KOTOPOH pacKpbITa B OQUIMAIEHOM JOCTYITHOM HCTOYHHKE

HoctymaeM peiKOM sBisieTces [TAO «MockoBekas bupikay.

JparorieHHBIe METaJUTBl M WX SKBHUBAJICHT OTpaXkaloTcs Ha pmary ompegernenus CYA 1o
CJISYIONIVM CIIPABEAJIMBBIM IIEHAM C y4YETOM Beca APAroleHHOTO MEeTajlla, 32 KOTOPBIH OmpenenseTcs
Ka)XIas U3 LIeH:

1.Ilena 3akpertus ¢ MockoBckoit 6upsxu (MB), B wacTHOCTH:

- GLD RUB_TOM - s 301507a;

- SLV RUB_TOM - mys cepebpa;

PLT_RUB_TOM — s nnatussr,

-PLD_RUB_TOM — st mannaaus.

Lensr MockoBckoit Oupxu (MB) 3a oguH rpamm npuBoasTcs: K Bamore onpeaenenus CUA mo
Kypcy, yctaHoBieHHOMY B IIpaBunax onpenenenus CHA

2. llena banka Poccun (mipu oTcyTcTBUE LIeHBI Ha Aaty onpexnencans CHA Ha MockoBckoi Oupike
(MB)).

CrpaBe[uiiBasi CTOMMOCTH 3aJI0JDKCHHOCTH IO CJAEIKaM C JparoleHHBIMH MeTalulaMd / HuX
SKBHBAJICHTOM, 3aKIIIOYCHHBIM Ha YCIOBUAX T+, ompeaemnsaercs B pa3Mepe pPasHUIBI MEXIY CIpaBEIIHBON
CTOMMOCTBIO [IParOlEHHBIX METANIOB / WX SKBHBAJCHTOM B Bamiore pacuera CUA, sBisrommxcs
MPEMETOM CJ/ICJIKU, U CYMMOM CIIEJIKH B BJIIOTE C/ICJIKH, IPUBEACHHO K BaytoTe pacuera CHA.

B cnyuae mMONOXUTENHbHOW pa3HUIIBI, CAENKAa MPHU3HAETCS B COCTaBE AaKTHBOB (meOUTOpCKas
3aJI0JDKEHHOCTh) Y TOKymHaresst/ B cocTaBe 00s3aTeNbCTB (KPEAMTOPCKAsl 3aJ0JDKCHHOCTH) y MPOJABIIA,
OTPULATENIFHON pa3HHUIBI - B COCTaBe 00s3aTENbCTB (KPEOUTOPCKAs 3a/I0JDKEHHOCTh) y TOKYNaTels/B
COCTaBe aKTHBOB (1€OUTOpPCKAs 3aI0JKEHHOCTh) Y TIPOAaBIIa.

CHpaBeIUII/IBaSI CTOUMOCTDb JApParol€HHbIX METAJUIOB W HX OKBUBAJICHT MNPHU3HACTCA paBHOfI 0
(Houn):

- B Cllydae HACTYIUICHHS COOBITHS, NPUBOIAIIETO K NPU3HAHUIO JPAaroleHHOTO MeTalia
HETIPUTOIHBIM JIJIS TANBHEHINEro NCIoIh30BaHMUS 110 IIeJICBOMY Ha3HAUCHHUIO,

- C IaThl OJTYYCHUS OQUIINATIBHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok oOmmx COOBITHH, MPHUBOAANINX K OOECICHEHHWIO, yka3aH B pasgene 2 [lopsmok
KOPPEKTUPOBKHU CTOMMOCTH aKTHBOB, COCTaBIISIIOIUX umytiectso [TNUD.

8. Ilpu3Hanue U OLEHKA KPEIUTOPCKOM 32/10/1KEHHOCTH

OO01ue moJI0KEeHNS .

Kpenuropckas 3a105k€HHOCTh TNPU3HAETCSI B MOMEHT, Korza y DoHIa B COOTBETCTBUM C
JICHCTBYIOIINM JOTOBOPOM BO3ZHHUKAET O03aTEIBCTBO IO Ieperadye UMYIIECTBA WM BBHIIUIATE JACHEKHBIX
CpEACTB KOHTPAreHTy M0 J10roBOpY.

OOs3aTenbeTBA B BHAC KPEIUTOPCKOH 3aIOJDKEHHOCTH [0 BBIJAY€ HWHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUICHHSI JI€HEXHBIX CPEJCTB B OIUIATy MHBECTHIIMOHHBIX naeB Ha cuyer DoHpa,
OTKPBITHIA B KPEAUTHON OpraHu3alluu.

OO0s3aTenbCcTBA MO BBIIIATE JACHEKHOW KOMIICHCAIMW TMPH TOTAIIeHWH WHBECTHIIMOHHBIX TAeB
MIPU3HAIOTCS CO JIHS OCYIIECTBJICHUS PACXOHOM 3alMCH B peecTpe MHBECTULIMOHHBIX 1aeB PoHja.

OO0s3aTenbCcTBA MO BO3MEIIEHUIO 32 CUET HMMYINECTBA, cocTaBisionero MoHa, COOCTBEHHBIX
JIGHEKHBIX CpelcTB Ympapiswooniell komnanuu DoHja, MCHOJb30BAaHHBIX €10 JJI BBIIUIATHI JEHEKHOM
KOMIIEHCAIlMd B CBSI3M C IIOTAlllEHUEM HWHBECTUIIMOHHBIX MAaeB, MPU3HAIOTCS CO JHS IEepPEUUCIICHUS
Viopasnsitomiedi KOMIaHUEH JAEHEXHBIX CPEACTB JJIs BBILJIATHl JIEHEXKHOW KOMIIEHCALUU COTJIAaCHO
0OaHKOBCKOH BBIIIHCKE.
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OO0s13aTenbCTBa, MMOJUIC)KAIINE UCTIOIHEHHIO 3a cueT akTuBoB DoHAa, B TOM YUCiie 00s3aTeNbCTBA
IO BBHIIIATE BO3HATpaXKIeHUs Ympasiudwoomed komnanuy, Cnenuanu3upoBaHHOMY Jlemo3uraputo,
ayJANTOPY, OLUEHIINKY, OUpKe, JIMIY, OCYIIECTBISIONIEMY BEJICHUE PEECTpa BJIA/ICNIbLEB HHBECTHIIMOHHBIX
naeB ®@oHna, o0s3aTENBCTBA MO YIUIATE CYMM CKUAOK C PacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Ias
(HanpbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ymnpasisitomeil kommannn Donna u (uiam)
areHTaM IO BbIgade, MOTAIICHWI0 W 0OMEHY MHBECTHUIIMOHHBIX ITa€B, a TaKXKe 00A3aTeNbCTBA MO OIIIATE
INPOYMX PACXOAOB/TIO BBHIIUIATE WHBECTHLHMOHHOTO JI0XOJAA TMAMIIMKaM, OCYIIECTBIAEMBIX 3a CYET
uMmymecTBa PoHIAa B COOTBETCTBHU C TPeOOBaHMSAMH JAEHCTBYIOLIETO 3aKOHOAATEIbCTBA, NPHU3HAIOTCS B
HanboJlee paHHIOK U3 JaT:

B gary pacuera CUA, ecnmu Ympapusiomas KOMIIAHHS HMEET BO3MOXXHOCTH JOCTOBEPHO H
HAJC)KHO OIPEAEINTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAKACHWH W/MIM PAcXOJOB B COOTBETCTBHU C
YCIOBHUAMH 3aKIIOUCHHBIX JTOTOBOPOB MM B COOTBETCTBHHU C IIpaBuiIaMu TOBEpUTENHHOTO YIpaBICHUS, a
TaKXKe METOJaMHU OIpe/IeNIeHHs CIIPaBEININBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HacTosAIKUMU [IpaBunamu
(1e mpumensieTcs B cinydae, eciu B pacyeT CHA T1M® BkiIr0oUeH pe3eps Ha BBIILUIATY BO3HATPAXKACHU);

WIN CO JHS TONydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MOATBEpKIaroumero ¢axrt
OKa3aHWs ycJyr (co IHS TOJIy4eHHUs] HMOANMCAHHOTO aKTa BBHIMOJHEHHBIX Pa0OT (OKa3aHHBIX YCIyr), IpU
YCIOBHH, UTO PACXOABI 110 BBIIUIATE BO3HArpaKIeHUs YIpasistouied kommnanuy, Crenuaau3upoBaHHOMY
Jemno3urapuio, ayauTopy, JHIy, OCYIIECTBISIONIEMY BEJCHHE PEECTPa BIIaCIbIIEB NHBECTHIMOHHBIX I1acB
®oHna, ONEHIIMKY (MPH €ro HalIW4MH), 00A3aTeNbCTBA IO OIUIATE IPOYHMX PACXOJOB HE IPEBHIMIAIOT
JOIYCTUMBIN pa3Mep TaKWX BO3HArpaXICHUH M pacxoloB, ycTaHOBICHHBIX [I/IY Ha maTy npu3HaHUS.
BosHarpaxxaenue ynpasisioneil KOMIaHAN, pa3Mep KOTOPOTO 3aBUCHUT OT Pe3yJbTaTOB MHBECTUPOBAHMS,
HauucIsieTcs B IEpBBI pabounii JeHp neproaa (eciau WHast 1aTa HauuclIeHns He ykaszaHa B [IpaBumax 1Y
[N ®), cnenyromiero 3a NepUOIOM HAUNCIEHUS BOSHAIPAXKICHHS], IPU3HACTCS B COCTaBE NIPOYUX PACXOI0B
1 YYUTBIBACTCA B COCTABE 065133TCJ'H)CTB J10 MOMCHTA €I'0 BBIIIIIATHI.

Kpenuropckasi 3aJ0JDKEHHOCTh TI0 YIUIaT€ HAJlOTOB M JPYrHX 00s3aTebHBIX IIATEXKEH U3
umymectsa [IM® mnpuzHaercs B AaTy BO3HMKHOBEHHUS 00s3aTeNbCTBAa 1O BBIIIATE Hajora M (W)
00s3aTeNPHOTO TTaTeXa, COIVIACHO HOPMAaTHBHBIM IpPaBOBBIM akTaM Poccuiickoit ®enepanuu u (uim)
noroBopy. IlpekpaiieHne npu3HaHus B AaTy MEPEUHUCIICHHS CyMMBbI HaJoroB (00s3aTeNbHBIX IUIaTeXeil) ¢
pacuetHoro cyera [11® cormacHo 6aHKOBCKO BBITIFICKE.

Kpenuropckas 3a10KEHHOCTD TI0 CAETKaM KyIIH — Npojaxu aktuBoB [1M® (3a mckmroueHneM
C/ICJIOK KYIUTH-TIPOJIXKH IIEHHBIX OyMar) Ipu3HaeTcs B AaTy MOJTYyYCHHS ACHEKHBIX CPEICTB HA PACUCTHBIN
cuet [TM® cormacHo 6GaHKOBCKOM BhIMHCKE. [IpekpamnieHne Npu3HaHUA B 1aTy UCTIONHEHUS 00s13aTeNIbCTBA
IO CIIEJIKE COTJIACHO YCIOBHUSIM JOTOBOPA.

Kpenuropckas 3amoiKEHHOCT, IOJUIeKAINas IIOTAIICHWIO HMYIIECTBOM, BO3HHUKAMOUIas MO
CyAeOHOMY JOKyMEHTY, TIPHU3HAETCS:

- B MOMEHT BCTYIUIGHHS B CHIy CyAe0OHOTO aKTa IepBOM WHCTAHIMM, €CIH I10jada
aneUIALIMOHHON KaJI00b! HEe MPEIyCMOTPEHA,;

- B MOMEHT BCTYIUICHHS B CHJIy PELICHHS CyAa MEepBOH HMHCTAaHIMHU (B TOM 4YHCIE, ecli ObLia
MoJJaHa aNeJUBIIMOHHAs Kajloba). B ciydae anmeuaiuoHHOTo 00aqoBaHUS yKa3aHHOE PEIICHUE BCTYIaeT
B 3aKOHHYIO CWJIy CO JHSA NPUHATUA TOCTAHOBJICHUSA ap61/ITpa>1<Horo cyna aHeJ’IJ’IHHHOHHOﬁ WHCTAHIIUU
(maToif MPUHSTHS ITOCTAHOBIICHUS Cy/a aNeJIIIMOHHON WHCTAaHIIMKM CUHMTAETCS JjaTa ero M3TOTOBJIICHHUS B
MOJTHOM 00BeMe).

IIpexpamenue Nnpu3HaAHUS KPeAUTOPCKO 32/10/15KEHHOCTH ;

[Ipu3HaHME KpeAUTOPCKON 3aJ0IPKEHHOCTH U MOJTyYEHHBIX NPEAOIUIAT MPEKPAIIAETCs B Cay4Yae:

- UCTIONHEHUs 06s3aTenbpeTBa DoHIOM;

- ¢ nmatel BHeceHHMss B EI'PIOJI cBemeHumii o JHKBHAALMM KOHTpareHTa B THOpSJIKeE,
YCTaHOBJIEHHOM JI€MCTBYIOIINM 3aKOHOJATEIbCTBOM;

- MIPOYEro MpeKpalieHus: 0043aTenbCcTBA B COOTBETCTBUH C 3aKOHOJATENBCTBOM (B TOM
YHCIIE TI0 OCHOBaHMSM, MIPEAYCMOTPEHHBIM NooKeHusiMu T1aBbl 26 'K PD) nim noroopom.

Ounenka KpeAuTOPCKOi 3a10/KeHHOCTH (00513aTEJILCTB):

CnpaBeuIMBOH CTOMMOCTBIO 00SI3aTENILCTB 110 BbIIa4€ MHBECTHIIMOHHBIX IaeB IIPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAS Ha OAHKOBCKHMI CUET, OTKPBITHIN Y IIpaBIIsIONIeH KOMIAaHUEeH Uil ydeTa
umyniectsa @oHja B OIIIATYy HHBECTUIIMOHHBIX TAaeB.

CnpaBeUIMBOI CTOMMOCTBIO 0053aTEIbCTB MO BIILIATE JICHE)KHONH KOMIICHCAIIMU IPH TTOTAIICHUN
HWHBCCTUIIMOHHBIX MMACB MPU3HACTCA CyMMa JCHCKHBIX CPEACTB, IMPUYUTAIOMIAACA K BBIIIJIATE BJIaJCIIbIIaM
WHBCCTUIIMOHHBIX IIA€B, paCCUUTAHHAA JIMIIOM, OCYHICCTBIIAIOIINM BCICHHC PECCTpa HWHBCCTHUIIMOHHBIX
[Ia€B U COIVIACOBaHHAsI ¢ YIIPABIIAIOIIEH KOMIIAHUEH.

CrpaBe/yIMBOil CTOMMOCTBIO 0053aTEIhCTB 1O BBHIIUIATE HAJIOTa Ha JOXOIbl (PU3UYECKUX JIUIL
NMpU3HACTCA CyMMa Hajora, HWCYUCJICHHAasd Ha OaTy BBIIUIATBI J0XO0Ja HaﬁIHPIKaM ynpaBHﬂIOHIGf/'I
KOMIIaHUEM.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTENbCTB 10 BO3MEIIEHHIO 33 CYET MMYIIECTBA, COCTABIIAIONIETO
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@®oHn, COOCTBEHHBIX JIEHEKHBIX CPEACTB Ympasistounleld kommnanuu PoHpa, MUCMONb30BAHHBIX €10 VIS
BBIMJIATHl JICHE)KHONM KOMIIEHCALIMU B CBSI3U C IMOTallleHHEM WMHBECTUIMOHHBIX NA€B, MPHU3HAETCS CyMMa
JICHEXKHBIX CPEJICTB, OITy4YeHHas OT Y IpaBisIoNeil KOMIaHUH.

CnpagBeuinBasi CTOMMOCTh 0053aTEIBCTB 0 BBHIIUIATE JTOXO0B IMaiIMKaM OIIEHUBACTCS B CyMMeE
JICHEXKHBIX CPEJICTB, IPUYUTAIOIINXCA K BINJIATE BlajebllaM HHBECTUI[IOHHBIX MaeB.

CnpaBeuInBO CTOMMOCTBIO 00513aTENBCTB, MOJICKAIINX HCIIOTHEHHIO 3a cueT akTuBoB DoHma, B
TOM 4HCIIE 00S3aTENBCTB 0 BRIIUIATE BO3HATPAXKICHNS Y IpaBIIstomieil komnaHny, Crieruann3npoBaHHOMY
JenosuTapuio, ayIuTopy, JIHIY, OCYIIECTBIIIONIEMY BEIEHHE PEECTPA BIaJENbLEB HHBECTUIIUOHHBIX N1AEB
Donna, 0043aTEIBCTB MO YIUIATE CYMM CKHUAOK C PACUCTHONW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Hax0aBOK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannd PoHa U (WIM) areHTaM II0
BBIJa4e, TMOTAIICHWI0 W OOMEHY HMHBECTHUIMOHHBIX II1a€B, a TAaKKE OOS3aTENbCTB IO OIUIATE MPOUYHMX
Pacxo/ioB, OCYIIECTBIISIEMbIX 3a c4eT uMymiectBa MoHIa B COOTBETCTBHU C TPEOOBAaHHUSMH JICHCTBYIOIIETO
3aKOHOJATEIbCTBA, IIPU3HACTCS CTOMMOCTh BO3HarpakaeHus (yCciuyr, CKHJKH, HaJ0aBKH)/WHBIX
00513aTeNIbCTB, pacCUMTaHHas UCXOAS M3 ycioBHH JoroBopoB (IIpaBus JOBEpUTENBEHOTrO yIpaBICHUS
umyiiecteoM ®onna)® WM ykasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (@KTaX OKa3aHHBIX YCIYT,
BBICTAaBJICHHBIX CYETaX, NPHKa3aX, WHBIX JOKyMEHTaX, IOJTBEPIKIAIOIINX AaKTHBBI M 00s3aTesbCTBa
CBSI3aHHBIC C HEJBIDKUMBIM UMYIIIECTBOM).

O1eHKa MHBIX BUJIOB KPEAUTOPCKOH 33 0JKEHHOCTH

Kpenuropckas 3aJ0KEHHOCTh «I0 BOCTPEOOBAaHMSA», KPEIUTOPCKAs 3aJODKCHHOCTH IO HAloTaM,
00s3aTeNbCTBA MO  BBIIUIATE BO3HATPaKACHHWSA YTpaBistomed KoMmaHnd, CHenHaln3upOBaHHOMY
JenosuTapuio, ayiuTopy, JULY, OCYIECTBIAIONIEMY BEICHHE PEECTPa BIaACNIbLEB HHBECTULIMOHHBIX Aa€B
®Donna, 0043aTETHCTB MO YIUIATE CYMM CKHUAOK C PACUCTHOH CTOMMOCTH MHBECTUIIMOHHOTO Mast (Ha10aBOK
K pacdyeTHOH CTOMMOCTM HMHBECTHLHMOHHOIO Mas) Ymnpasistomeidl kommaHnuud @oHga U (Win) areHTaM Io
BbIJjaye, NOTalleHHI0O W OOMEHY HMHBECTHUIMOHHBIX IaeB, a TaKKe KpPEAUTOPCKas 3al0JDKEHHOCTD,
NojJIekKalas IOTAlICHUIO JCHE)KHBIMH OIIGHHUBAETCS B HOMHMHAIBHOM cymMe oOsi3aTenseTBa  (Iuist
3aliMOB/KPEMTOB TIOJIyYEHHBIX: OLECHUBACTCS B HOMHHAIBHON CyMMe 3aiiMa IUTIOC HauUCIICHHBIE, HCXOMs
U3 MPOLEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), IMOJJIeXkAIIero orare
VYpasnstowen komnanueit @onna.

.Kpenurtopckas 3a10mKeHHOCTD, MOUIEXKAIIAs] MOTAIIEHUIO UMYIIECTBOM, BO3HHKINAS 110 JOTOBOPaM
MEHBI, HOBallMM W JAPYIrUM AaHAJIOTWYHBIM JIOTOBOPaM, OLEHHMBAETCS MO CTOMMOCTH HMYIIECTBA,
MOJUIEXKAIIEro Mepefade, B COOTBETCTBUH C MOPSIKOM OMNPEAEICHUS CHPaBEJIUBOH CTOMMOCTH TAaKOIO
HUMYIIECTBA, YCTAHOBICHHBIM HacTOSAIKMU [IpaBumamu.

ITomyueHHbIe MpeaOMIaThl OLEHUBAKOTCA B CYMME MOTyYEHHBIX JEHEKHBIX CPEICTB.

IV.Onpenenenne pyo0/1eBOro JIKBUBAJEHTa  CHPaBeJIMBOH  CTOMMOCTH,

OIpeaeIeHHON B BAJIIOTE.

CToMMOCTh aKTHBOB WM BEIMYHHA O0S3aTENbCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOW OT BAJIOTHI
pacueta CHA, npuaumaercs B pacuer CHA B Bamote onpeneneHust CHA mo OupxeBoMy KypCy 3aKpBITHS
(TOD) ITAO «MockoBckast Oupa» Ha JaTy ONpeesIeHUs] X CIIpaBeIMBOIM CTOMMOCTH (Jayee gara —1).
Ecmu OupxkeBoit kypc 3akpeitus (TOD) ITAO Mockosckass bupxa Ha matry T oTcyrcTByeTr, TO AJs
pacueToB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepannu.

B cnyuae ecnu LlentpanbHeiM bankom Poccuiickoit ®enepauuun HE YCTaHOBJIEH KypcC
WHOCTPAHHOH BaIIOTHI, B KOTOPOI BRIpa)keHa CTOMMOCTH aKTHBOB (0053aTEIBCTB), K BAIIOTE ONPEISICHUL
CYHA B coorBerctBuu ¢ I[lpasunamu Y IIN®, peiictByromumu Ha paty omnpeneiaenus CYA, 1o
HCIOJIB3YETCSI COOTHOIIEHHE MEXAY KypCcOM HMHOCTPAaHHOM BaIOTHI M BaytoTod ompenenenuss CHA B
cootBercTBUM ¢ IlpaBunamu Y TIU®, pelictByromumu Ha naty ompeaeneHust CHA, onpenensemoe Ha
OCHOBE Kypca 3THX BAIIOT 0 OTHOIICHHWIO K POCCHHUCKOMY pPYOIFO, yCTAaHOBICHHOTO LIeHTpaIhbHBIM
bankom Poccuiickoit ®enepanuu. [lonydueHHOe 3HaU€HHE OKPYTJSETCS IO MpaBUiaM MaTeMaTH4eCKOTO
OKPYTJICHHUS 10 MATHAIATH 3HAKOB MOCIIE 3aMATOMH.

3 B coorserctBun ¢ 1. 4.49 KoHIeNTyalbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, HpuHATHIX CoBeToM mo MCPO, pacxompl
IPHU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymuX HSKOHOMHYECKHX BBIFOAAX, CBA3AaHHBIX C yMEHBIICHHEM aKTUBA WU
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpeznenenus CHA ¢ ykazaHueM nepuoja BEIOOPKH M 0OBSCHSIOIINX TEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenuss CHA IMUO. [Ipu oTcyTcTBHU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHMAIMU TPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHus: JOKYMEHTa, IOATBEPKJAIOMIET0 OKAa3aHHbIE YCITYTH, POU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTElIbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmnpoxcHManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHUIO 3aTPAT BBILIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
[ICHHbIe OyMard, NepeBoJy LEHHBIX Oymar. BennumHa KpeIMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacxXofaM, OIUIAYMBAcMBIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHHH YCIYT CICHUAIU3HPOBAHHOTO JEHO3HTAPHS, ONpPENEsIeTcs] Ha OCHOBAHHUH JIOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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V. llopsanok pacuera BeJMYMHBI pe3epBa HA BBIIJIATY BO3HATPAaKIEHUS M
HCIOJIb30BAHMS  TAaKOIr0 pe3epBa, a TakKKe TMOPSAAOK  yueTa
BO3HATPA:KA€HMH M  Pacxol0B, CBSI3AaHHBIX C /I0BEepPHUTEJbHBIM
ynpasJjienneM ®onaom.

Peseps Ha BBIILIATY BO3HArPaXKICHUS YNPaBIAIOLIEH KOMIAHMM, CIELUAIU3UPOBAHHOMY
JICTIO3UTApUI0, ayAUTOPCKON OpraHu3anuy, oueHummky @DoHga M JHIly, OCYIIECTBIAIOIIEMY BeICHHE
peecTpa BIaJeNbleB MHBECTHULMOHHBIX naeB DoHJa (Hajee — pe3epB Ha BBHIIATY BO3HArpakJeHUs) HE
(opMupyeTCsl M HE BKIIOYAETCS B COCTAaB 00A3aTENBCTB IIPH ONPENCICHUH CTOMMOCTH YHCTBIX aKTHBOB
Donna.

PezepB Ha BBIIUIATY BO3HArPAXICHWS, pa3Mep KOTOPOTO 3aBUCHT OT PE3yJIbTATOB
WHBECTHPOBaHNUS, HE (POPMHUPYETCS M HE BKIIOYAETCS B COCTaB 00sa3aTenbcTB DoHma.

Wnsie pezepssl B PoHAE HE POPMHUPYIOTCS U HE BKIIOYAIOTCA B COCTaB 00s3aTenbeTB DoHma.

IIpusHaHue u omiara 00f3aTeJLCTB MO0 BBIIIATE BO3HATPaKIEHHS YNpaBisOUled KOMIAHUM,
crenuaaIu3upoBaHHOIO AeN03UTAPUsl, CIeNHAJIN3MPOBAHHOIO PErucTPaTopa, ayAuTopa, OLEeHIIUKA
(roabko niss UIMU® u 3IIAD), oup:xu (Toabko i BIIM®) B nepuos npuoCTAHOBJICHHS BbIAAYH,
MorameHnss 1 00MeHa WHBECTHIMOHHBIX MAaeB B CBSI3M CO CJOKUBIIENcs HA (PMHAHCOBOM PbIHKE
IKCTPAOPAUHAPHON cuTyanuell (B TOM 4mcjie ¢ BBeIeHHbIMU HeIPY:KeCTBEHHBIMH IOCyAapCTBAMU

OrpaHUYeHUsIMHU)
[Ipusnanne wu omnara o0O0S3aTENbCTB IO  BHIIIATE BO3HATPAKACHUH  YNPABIAIOMICH KOMIAHUH,
CHEIUATN3NPOBAHHOMY JICTIO3UTapHio, , , W JHILy, OCYIIECTBIISIOMIEMY BEICHHE peecTpa BIAAEIbLEB

WHBECTUIIMOHHBIX NaeB [IM®D, B TeueHue KaleHIAPHOTO ToJa MOXKET OCYIIECTBISATHCS 0€3 HAYUCICHUS
pe3epBa Ha BBHIIIATY COOTBETCTBYIOIIMX BO3HATPAKICHUHN, MPH OJHOBPEMEHHO COOJIOCHUM CIICAYIOIINX
YCIOBUH:

1) mpusHaHWe W oOIUlaTa O00s3aTENbCTB IO BBIIATE BO3HATPAXKICHUA 03 HAYHCICHHUS pe3epBa
OCYLIECTBIISIETCS 0 MOMEHTA BO30OHOBIICHHUS pacyeTa CTOMMOCTH YHCThIX akTHBOB [T D;

2) HayMCJICHHE W OIUiaTa 00s3aTeJbCTB IO BBIIIATEC BO3HATPAKICHUN OCYIIECTBIACTCS B Mpeieiax,
ycTaHoBIeHHbIX B [IpaBuinax noseputensHoro ynpasienus [IM® npenenbHbIX pazMepoB BO3HArPaXACHUM;
3) Vmpasisitornast KOMIIAHUS TPH ONMpeAeTieHAH (GaKTHISCKOTO pa3Mepa BO3HATrPaKACHUS PyKOBOJICTBYETCS
(hakTOpamMH BO3MOXKHOTO HEOOOCHOBAHHOTO 3aBBIINICHUS BO3HATPaXKICHH, YKa3aHHBIM B mMHChMe banka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).

Vi.llopsanok  yperyJiupoBaHMs  Pa3sHOLJIACMH  MexXay  YnpasJsiiouiei
koMnanued 1 Crnenuaan3MpoBaHHbIM JACMO3UTAPHEM NPH ONpedeJICHUU
CTOUMOCTH YHCTBIX AKTHBOB

B cnyuasx BeBiaeHus omuOku B pacuete CYA u  pacueTHOl CTOMMOCTH OJHOTO
WHBECTHILMOHHOTO TIasi, MPHUBOMAIICH K OTKJIOHEHHIO HCIIOJIb30BaHHOW B pacdyeTe CTOMMOCTH AaKTHBA
(ob6s3arenncTBa) B pazmepe 0,1% u Gonee xoppektHoit CHA, n/mnu orknonenne CUA Ha 3TOT MOMEHT
pacuera cocramser 0,1% wu Oomee koppektHoit CYA, a Tak ke B ciydasX BBIBICHHS (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKPaNeHns] PU3HAHUS aKTHBa (0053aTeNbCTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (oOs3arenscTBa) CrenMaIM3WpOBaHHBIA JENO3UTApHH M YIIPaBIISIONIAS
KOMITaHMsI TTpon3BoAT nepecyeT CHA M pacyeTHON CTOMMOCTH MHBECTHUIIMOHHOTO Mast. YTPaBIISIOMIAS
KOMITaHHSI OCYLIECTBIISIET BO3MELICHHE yiepOa BiajesbliaM HHBECTHUIMOHHBIX NAeB B COOTBETCTBHU C
HOPMAaTHBHBIMU NIPABOBBIMH aKTaMH.

Crienaai3MpOBaHHBINA ACTIO3UTAPUNA U YIIPABIIAIOIAs KOMITAHUS COCTABIISAIOT AKT O BBIIBICHHOM
OTKIIOHEHNH U (hakTe ero ycrpaneHus. Ilpm stom Crenmanu3upoBaHHBIA AEMO3WTApHil HE MO3IHEE 3
(Tpex) paGoumx nHE# ¢ maTsl mMOANMCAHHUA AKTa O BBISBICHHOM OTKJIIOHEHHH U (PAKTE €ro yCTpaHEHHs
yBemomiisieT o (pakte oTkiaoHeHHs bank Poccum.

Ecnu BbIIBICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% koppexktHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacuera COCTaBJIsAET
menee 0,1% xoppextHoii CYA, Vmpasnsaroomass kxommaHus U CHenuanu3sUpOBaHHBIA JI€IO3UTapUil
ONpENeNAOT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIIMM OTKJIOHEHHSM, B 4YacTH
UCIIONIb30BAaHHOW B pacueTre cToMMocTH akThBa (o0s3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHoil CHA u He mpousBogadar nepecder CHA u pacyeTHOW CTOMMOCTU OJHOTO MHBECTUIIMOHHOIO
masi, YHUClia WHBECTHUIIMOHHBIX ITaéB Ha JIMIEBBIX CUETaX BIAJAEIbIEB. YIPABIAIOIIAs KOMIAHHUS H
Crienanu3upOBaHHBIA  JIETIO3UTApUil  O0S3aHBI MPHUHATH MEPHI JUIA TPEJOTBPALICHHUS ITOBTOPEHUS
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BBISIBJICHHOM CUTYyalluu.

Ipuioxkenue 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJISI METOAMKH OLIEHKHU
KPeIUMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0KEHHOCTh — J1eOUTOpPCKash 3a0JDKCHHOCTh KOHTpPAreHTa,
BO3HMKAIOIAsl B X0 HOPMAJIBHOTO ONEPAMOHHOTO IIMKJIA, KOTOpas OyAeT MoramieHa B TEUCHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux [IpaBmiax onpenenenns CYA B ciaydae HPOCPOYKH HCHOJHEHUS
o0s3aTenbCcTB.  JIOMyCTHMBIE CPOKH IIPOCPOUKH, YCTAaHOBICHHBIC MJIsI OICPAllMOHHOW JI€OMTOPCKOH
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO0/DKEHHOCTh Oy[eT peaan30BaHa YNPaBISIOMICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIIAAbIBAIOIINECS B HOPMAIbHYIO PIHOYHYIO (MJIH BHYTPEHHIOIO)
MPaKTHKY B3aMMOJEHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOM 3a[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHUSI 00S3aTENILCTB HE JOJDKHBI NPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenenus CUA, ecnu MHOEe HE NMOATBEP)KICHO BHYTPEHHEH CTaTUCTUKON yHpaBisrouiei
komnaHuu. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a0JKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH WJIM HECKOJBKO NPU3HAKOB nedoinTta,
YKa3aHHBIX B HACTOSINEM NPWJIOKCHUH, OAWH HMJIM HECKOJIBKO NPHU3HAKOB OOECICHCHMS, YKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIyCTUMOM IMPOCPOUYKH 0O0S3aTENBbCTB B paMKax OIEPAI[OHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OTIEPALMOHHOM.

Jleburopckasi 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
NpU3HAHA ONEPALNOHHONW (HApuMep, €ClM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKoH
3aJI0JDKEHHOCTH).

VYnopaisromas KOMIAHHS [JOJDKHA IIPOBOAMTH AaHAIM3 YPOBHS pHCKa IO J1eOHTOpCKON
3aJI0JDKCHHOCTH, KOTOpas paHee ObuUia KBATA(UIMPOBAHA OICPALMOHHOW, W 10 HHON IeOUTOPCKOU
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBieHHY10 [IpaBunamu onpenenenus CHA [T ®;

— IIpH [IEPBOHAYAIEHOM NPHU3HAHNUHU JEOUTOPCKOH 3aJ0JKEHHOCTH;

— Ha MOMEHT Iepexoja AeOMTOPCKOH 3aJ0DKEHHOCTH M3 CTaTyca «ONEpaIliOHHOW» B
CTaTyC «IPOCPOUYCHHOW.

Jns  meneld mpoBedeHWS aHaNW3a, YIPABIAOMAs KOMIAHMSA JIOJDKHA  HCIIOJIB30BAaTh
000CHOBaHHYIO ¥ OATBEPXKIaeMyr0 HH(OpManio, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCUInHL.

B nponecce ananusa Yipasisonias KOMIIAHUS ONPEAEIIseT:

— BO3MOXXHOCTb KBUTU(HKAIUHA AEOUTOPCKOH 3310KEHHOCTH B Ka4eCTBE OIepalliOHHOM,
MPHU3HAaHUE KOTOPOH OCYIIIECTBIAETCS BIIEPBHIE;

— HEOOXOMUMOCTh H3MEHEHHS MOAX0Ja K yYeTy IeOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONEPaLlUOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBSI3aHHOE C aKTHBOM, BXOSIINM B COCTAaB MMYIIECTBA
[IU®, u ypoBeHb KPEemTUTOCTIOCOOHOCTH/(PUHAHCOBOW HAJCKHOCTH/(PMHAHCOBOH YCTOWYHBOCTH TaKOTO
JMIa HEeTIOCPEJCTBEHHO BIMSET Ha CIPABEMIMBYIO CTOMMOCTh akThBa. KoHrparentamu [MNU®D sBisrorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JJOTOBOPaM, IEOUTOPHI IO I0TOBOpaM C UMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE U HEKPEAWTHBIE OPraHU3ALUK U MPoUYHe OOsS3aHHBIC MO AKTHBAM
[T ® nuna.

Hedouar - HacTynneHue (BBIABIEHHUE) JIFOOOTO U3 HIKENIEPEUUCICHHBIX COOBITHI M OTCYTCTBHE
YPEryIUpOBaHUs CUTYAllMd HAa CPOKH, OIMpPEAC/IieMbIe OTACIBHO I PA3HOTO BHIa aKTHBOB/00A3aTCIILCTB
(mpu HapymieHUH 00s3aTeNLCTB Ha MEHBIIUK CPOK, HO OONBIIWH, YeM Jis MPU3HAHUS ONEpanuOHHON
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TEXHHYECKUM J1e()oITOM):

— HapylieHne oO0s3aTeNbCTB TI0 BHIIUIATE JIEHEKHBIX CPEACTB WIH TMepenade Ipas,
MUMYIIECTBA Mepe] KPpeaIUTOPaMu/3aiMOIaBLIIaMH,

— OoOHapy>XeHHE KPEeIUTOPOM HEBO3MOXKHOCTH 3aEMIIHMKA HCIIOJIHUTH BBINICYKa3aHHBIC
00s13aTeNECTBA B CHIIy KAKUX-THOO OOCTOSATENBCTB 0€3 NPUHATHA CICIHANbHBEIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

HpeILGHBHHC CPOKHU IpHU3HAHUSA ,HC(i)OJ'ITa JJI pas3/IMYHbIX BUAOB 3aJ0JIKCHHOCTH:
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JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA

Cpok
1e0MTOPOB/KOHTPAreHTOB/AIMUTEHTOB/3aeMIIIMKOB

7 pabouux AHEH s

PpOCCUICKHX
. 4 smuTeHTOB/10 pabounx
O0s3aTenbeTBa IO OOTUTAINSIM POCCHICKUX/THOCTPAHHBIX SIMUTEHTOB .
JHEH Ui
MHOCTPAHHBIX

9MHTEHTOB
O0s3aTenbpeTBA 10 BBIIUIATE JOXOA MO JOJIEBBIM aKTHBAM POCCHICKIX / 25/45 mueit
MHOCTPAHHBIX YMHTEHTOB®
OO0s13aTeIbCTBA MO 3aiiMaM/KpeINTaM FOPUINYESCKHUX JIHI 30 nueit

O0s3aTenbpeTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKC ITPOU3BOAHBIX

HHCTPpYMEHTOB, pbiHke PEITO 5 paboumx nHei

Wnas 3amomkeHHOCTS pm3mdeckux (B T. 9 UI1) u :opuaudeckux JInI nepesn

1o 90 nHen

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B Ta0Jiuie BbINIEe, IPH 3TOM CyMMa J0Jira He3HauyWTelbHA (CyMMapHBIH JOJI KOHTPAreHTa MO BCEM
00s13aTeNbCTBAM C HapyLICHHEM IPEIeIbHOr0 CpoKa IOTalleHHs 3aJ0JDKEHHOCTH MOYKET COCTAaBIISATH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJHHON 3aJ0JDKCHHOCTH OOCIY)XHBAaHUE IPOU3BOIMUTCSI B
COOTBETCTBHHU C YCIOBHSIMH J0OTOBOpa ¢ CoOMI0JeHuEeM rpaduka IaTexei, To Takoe coObiTie K aedonty
HE [PUPABHUBACTCA IPU HAIMYUU MOTHBUPOBAHHOIO CYXACHMS YINPaBIAOLICH KOMIAHUM 110
OIpe/ieJIeHHBIM BHAaM 3a/I0JDKEHHOCTH. MOTHBUPOBAaHHOE CYXK/ICHHE COCTABIISICTCS HA OCHOBAHHUH JIAHHBIX
CTaTUCTHUKHU ynpaBnﬂIomeﬁ KOMIIaHWH 11O COOTBCTCTBYIOIIUM BUAAM 3a10JLDKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e(OJITy IPUPABHUBAIOTCS CIECTYIOMINE COOBITHSA:

1.1 HapyIICHUs YCJIOBHH IOTAIICHUS] WM BBIIIIATHl MPOIECHTHBIX JIOXOAOB IO aKTHUBY, a
TaKKe JII0OOr0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHHM C OMpeJelicHneM aedoinTa, B ciaydae eciu
JaHHas HH(opManus MpsMo WM KOCBEHHO HaOroaeMa Y IpaBIIsioleii KoMIaHue;

HewncnonnenHsle 00s13aTeNbCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BBIIUIATE KYIOHOB M IUBHUIICHIOB
B MHOCTPAHHOW BaJIOTE, CUMTAIOTCS HAXOAALIIMMHUCS B AedonTe B Ciydae, €Cld TaKkoe HEHCIOJIHEHHE
BO3HHUKJIO B pe3yJjbTare NedcTBUN (0e37eliCTBHS) HHOCTPAaHHbIX JEMO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEXIyHapOIHBIX pacueTHO-KIMPHUHIOBBIX IIeHTpoB «EBpoknup bank», r. Bproccens, n «Kmupctpum
bonkunr», T. JIfokcemOypr), MHOCTpaHHBIX OaHKOB WMJIM WHBIX CAHKIHMOHHBIX JEHCTBUIH WHOCTPaHHBIX
rocy/iapcTB  (MJIM) PeryJupyomux opraHoB. JlegonT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTUBOB B
3TOM ciiyyae ykaszaHsl B 1.3 [Ipunosxxenus 4.

1.2. ounmansHOE OIyOIMKOBAaHME B COOTBETCTBHHU C (pefepalbHBIMU 3aKOHAMU M MHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny WM HHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunransHOE OMyOIMKOBAHKE PEIICHUS O IPU3HAHIH YMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHME PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
nporenyp OaHKpOTCTBA — CO THS OIYOJMKOBAaHUS COOOIIEHHS O JaThl, MpPEIIIECTBYIOIIEH aaTe
OMyOJIMKOBAaHUS COOOIICHNS 00 OKOHUYAHWUHU TIPUMEHEHUS TIPOIenyp OaHKPOTCTBA;

1.5. odunmanpHoe OnyoIMKOBaHWE HMH(GOPMAIMU O JIMKBUAAIMU FOPUIUYECKOTO JIMIA, 3
HCKJTIOUYEHHEM CITy4aeB MOTJIOMICHUS U IPUCOETUHEHUS.

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

1.7. OOHapyXeHHe KpeAUTOPOM HEBO3MOXKHOCTH 3aeMINMKa HCIOIHHTH 00s3aTeNbCTBA B
CHITY KaKHX-TTHO00 00CTOATENHCTB 03 MPUHATHS CIICLMAIBHBIX Mep (HallpuMep, peain3alyy 3aJ0ra).

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

2.1. HapyIIeHWs YCJIOBMH NOTalleHWs WM BBIUIATHl IMPOLEHTHBIX JOXOJOB IO AKTHBY,
cocrasstonieMy akTuBb I D, a Takxke 1006010 HHOTO 00s13aTENBCTBA AEOUTOPA, HA CPOK B COOTBETCTBUHU
¢ ompezneneHueM nedonrta, B ciydae eciM AaHHas HHQopmanus NIpsMO WIM KOCBEHHO HaOuomaema
YYaCTHUKOM PBIHKA,

4 JTamHBI# CPOK HCIIONB3yeTcs TONBKO B CIydae HATHYMS COOGIICHM OT SMHTEHTA, areHTa WM WHBIX YTIOMHOMOYEHHBIX JHII O
HaMEPEHHH HCIIONHUTH 00s3aTeNbCTBA B OUIKANIIKe AHH, T.C. O TEXHHYECKOM XapakTepe MPOCPOUKH. B cilydae OTCYTCTBHS Takmx
cooOmmennii oo B ciydae oOBsBICHUS O AedonTe NedOoNT CUNTAeTCs HACTYHHBIIMM CO JHS, CIEAYIOIIETO 3a YCTAaHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

5 JlaHHBIH CPOK MCTIONB3YETCs TOJLKO PU HATMYUH COOOLICHHH O BBITLIATE JUBUICHOB SMUTEHTOM.
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2.2. odunmansHOE ONMyOIMKOBaHUE PELICHUS O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmansHOE OIMYONMKOBAHME pEIICHHS O Hadale NPUMEHEHUS K JIMIY IPOLexyp
0aHKpOTCTBa — CO JHS OIMYOJMKOBAaHUS COOOLICHUS IO JaThl, MPEIIIECTBYIONIEH AaTe OIMyOJIMKOBaHMS
coo01eHnst 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4. MOJIyYeHHE CBEACHUH 00 OCYKAEHHH (M3UYECKOTO JINIA 10 YTOJIOBHBIM ITPECTYILICHUSIM;
2.5. MIOJIy9YeHNE CBEICHUN 00 0OBABICHAN (PH3MYECKOTO JINI[A IPOTIABIINM 0e3 BECTH;
2.6. MoJy4eHre HHOOPMAIH O HACTYIUICHIH CMEPTH (PU3UIECKOTO JINTIA.

3. Jedoar 1o pa3inyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPAreHTy.

3.1. B ciyuae Bo3HHKHOBEHHS [e(OITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIIAECS
K KOHTpAareHTy, TaK >K€ CUHTAIOTCA HAXOAAIMIMMHUCSA B Jedonre, W KOHTPAreHT (3a€MIIHUK/SMHUTCHT)
CUMTACTCS HAXOAIIUMCS B Ie(onTe.

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

3.3. B cnydae HacTyruieHus cOOBITHH, yka3aHHbIX B mil. 2.1-2.6 ams Qu3myuecKux JUI U
mn.1.1-1.7 s ropuandYecKux JUI JaHHOTO Pasnena, 3MHUTCHT/KOHTpAreHT/IeOUTOp/3aeMINUK CUMTACTCS
HAXOJSAIIMMCSL B COCTOSIHUU NIe(hONTa, BCE aKTHBBI, OTHOCSIINECS K HEMY, CUUTAIOTCS HAXOMISIIUMUCT B
COCTOSIHUH JeoITa.

Brbixoa u3 cocrosinus aegoiira (mepexoa BO3MOKeH TOJBKO B COCTOsIHHE 00eCLeHeHNs ).

3aJ0IDKEHHOCTD IIEPECTAET CYUTATHCS HaXOLAMIEeHcs B e onTe B CIACAYIOMNX CIIyqasx:

B cnydae pectpykrypuzamum 1eQONTHOH 3a0JDKEHHOCTH KOHTpAareHTa repex (GoHIOM Iocie
COOBITHS TIEPBOTO OOCTY)KUBAHUS JI0JITa.

Ecnu 3amomkeHHOCTh Obla Tpu3HaHa nedonTHON M3-3a AedonTa KOMIAaHUIl IPYMIbI, K KOTOPOit
MPUHAICKUAT KOHTPAreHT — IMOCHE MyOJMYHOTO OOBSBJICHUS O PECTPYKTYpPHU3AIMH JHOO MHPOBOM
COTJIAIICHUH.

B cnydae B0300HOBIECHHMS OOCHYXXHMBaHHs J0ira Mo rpadyky M OTCYTCTBHS NPOCPOYECHHBIX
0053aTeNIbCTB Ha ATy ONpeeNeHus CIIPaBeINBOI CTOMMOCTH.

B cnysae rmomydeHus uwHpOpMammM O TPEKPAIICHHM ~ YTOJOBHOTO  IPECIEIOBAHUA
3aeMIIKa/KOHTPAareHTa MyTeM ONpaBAaTEIbHOIO IIPUTOBOpa MO0 MPEKPAIICHHS AeNa, a TAKXKE B CIydae
npeKpameHns aena o OaHkporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00sf3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX MIIH IIPEATIONAraéMbIX yCIOBHH MUPOBOTO COTIIAIICHMS.

B cmyuae mosiBieHHs (M3MUECKOTO JHIA, OOBSBICHHOTO paHee INPOMaBIIMM Oe3 BECTH, H
BO300HOBJICHUS 00CITYXKUBaHHS 330JDKEHHOCTH.

O  peanuzauuu  yKa3aHHBIX ~ COOBITMI  YmpaBnsiomas — KOMHaHus  HHGOPMHpPYET
Crienanu3upoBaHHBIM  Aeno3uTapuil. Takas 3aJ0/DKEHHOCTh IEPEeBOAUTCS B TPYHIy aKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIUIeHUs JedonTay.

Haolaronaemast m foctynHasi Oump:keBasi IJIOIIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
WHOCTpaHHON Oupxku, 3akperuieHHas B IlpaBumax ompepenenus CUA k koTopod y VYmpapisiomein
KOMITaHWH €CTh JJOCTYII, KaK HampsMyIo, TaKk ¥ 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OMpIKeBbIe
IUTOIAIKY TTpuBeieHb! B [Iprioxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€paluu C aKTUBOM HIIH 00513aTeIbCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JOCTaTOYHOM O6’LGMC, MO3BOJIAOLIEM MOJIYYaTh PIH(i)OpMaL[I/IIO

00 OILlIEHKaX aKTHBOB MJIA 00s13aTEJILCTB Ha MOCTOSIHHON OCHOBE.

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

AHaJIOTMYHast 00JIMranus — o0JIHUranus, OTHOCSILASCS K TOMY )K€ CETMEHTY, YTO M OLleHHBaeMast
Oymara.

JloxoaHOCTH K morameHuIo — 3pQeKTHBHAS CTaBKa JOXOIHOCTH, PACCUNTAHHAS K ITOTAIICHHUIO.
Moramenne — Omwxkaiimee nocpouHoe (HampuMmep, odepra) mnorameHue (He 4YacTHYHOE)
obyranMy WM TOTalleHHe oOnuranuu, B Cilydae, €ClM JIOCPOYHOE IMOralieHHe He MperyCMOTPEHO

OMUCCUOHHBIMHU JOKYMCHTAMH.

J¢d¢exTUBHAA CTABKAa AOXOJAHOCTH J0JroBOii HEeHHOH Oymarm oT 1eHel P ompenensercs
HCXOJs U3 YPaBHEHUS:
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CR

by
(=114 ¥TM 265

rue:

YTM — uckomast 3peKTUBHAS CTAaBKa JOXOIHOCTH,

P — mena, or KOTOpO# paccunThiBacTCs 3(P(HEKTHBHAS CTaBKa JOXOIHOCTH IOJITOBOW ICHHOM
Oymaru,

NKED — HakOIUICHHBIM KyITOHHBIH TOXO/ Ha JaTy OUCHKHU (MPHOABISIETCA B TOM CiIydae, eClii [IeHa
P ue Brmouaer HK/),

N — KONHMYECTBO OCTABLIMXCS Ha OATy OLCHKH IUIATE)XCW MPOLCHTOB W/HJIM OCHOBHOM CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

F; — Bemu4MHa i-ro MaTexa,

t; — maTa i-ro marexa,

tp — 1aTta OUEHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA JaTy OLEeHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IeO3UTOB U 0053aTEJbCTB MO JOrOBOPaM ONePALMOHHON apeH/bl, B KOTOPbIX
@DoH/ BBICTYNIaeT apeHJaATOPOM, NPOCTOr0 BeKcelsl, BBIIAHHOI0 KPeAUTHOH OpraHu3aunuei, 3aiiMoB
MOJIy4eHHBIX H OLEHKH MHBIX BUIOB KPEIUTOPCKO 3aJ0/ILKEHHOCTH ) PACCUUTHIBACTCS 110 (popMyIre:

N
Z =+ (1 — PD; » LGD)
i=1 :| !EE

rac:

PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIECTBA);

7 — CraBKa IVMCKOHTHPOBaHHS B IPOLEHTaxX TIOAOBHIX, OIpEICiICHHass B COOTBETCTBUH C

Hacrosimiumu [IpaBuiiamu; cTaBka JUCKOHTUPOBaHHS, ONpeAesseMas pacdeTHBIM ITyTeM, OKPYIIISieTCs 10
2-X 3HAKOB TIOCTIE 3aISITOMH;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAreHT B
TeyeHue cpoka (ti-to) MOXKeT oKa3aTbesi B COCTOSIHUH Ae(oIITa, MOPSIOK ONPEAEICHHs KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBumam;

LGD (Loss Given Default, morepn mpu OaHKpPOTCTBE) — HONISI OT CYMMBI, IOABEPKEHHON
KPEOUTHOMY DPHCKY, KOTOpasi MOXET ObITh IOTepsHa B ciy4ae JedonaTa KOHTpAareHTa, MOPSIOK
ompesieNieHus: KOTopoii ycranoBieH B [Ipunoxennn 4 k Hactosumm [IpaBunam.

N — KOMMYECTBO IEHEXHBIX ITOTOKOB JO OaThl MOTAIICHHS aKThBa (00sM3aTENbCTBA), HAYHHAS C
natel onpeaenenus CHA;

CF; — BenmnuuHa i-ro marexa (IPOLICHTHL K OCHOBHAS CyMMa);

t; — nata i-ro rarexa,

tp — mata oneHku (onpenencaus CUA).

IIpuBeneHHAass CTOMMOCTH OYAYIIMX [I€HEKHBIX MOTOKOB (/s pacyeTa [JeNO3UTOB,
0053aTeIbCTB M0 A0TOBOPAM ONEPALMOHHON apeHAbl, B KOTOPbIX POHI BBICTYNAaeT apeHIaTopoM,
NMPOCTOT0 BeKceIsl, BbIAAHHOIO KPEeAUTHOH OpraHu3aiuei, 3aliMOB NMOJYyYeHHbIX H OLEHKH HHBIX
BHU/I0B KPeUTOPCKOM 3210/’KEHHOCTH) HA ATy OLeHKH PacCUUTHIBAETCS MO (hOopMyIIe:

N CF,
FV = Z I Y
(=t (14 %] 355
re:
PV — cripaBeiBast CTOMMOCTH akTHBA (00s3aTEIIECTRA);
% — CTaBKa JIUCKOHTHPOBAHMS B TPOIIEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacTosmumu [IpaBuiaMu; cTaBka JUCKOHTUPOBAHMSI, OMpenessieMasl paCueTHBIM IyTeM, OKPYTIISETCS J0
2-X 3HAKOB TIOCJIE 3aIATOMH;

N — KOMMYeCTBO JICHEKHBIX MOTOKOB JI0 JaThl TOranieHus akThBa (00s13aTelIbCTBa), HAUHMHAS C
natel onpenenenus CUA;

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

t; — mara i-ro miarexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemmBOW CTOMMOCTH akTHBa (00s3aTeNbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(meHe)KHBIE MMOTOKH) MO JIOTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOJUTCS pacueT, BHE 3aBUCHMOCTH OT
CpOKa IoTalIeHus.
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JleHexHble TOTOKH, BKIIFOYast MPOLIEHTHBIN JIOXO0/1, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOPA, J1aTOH IEHEKHOTO MOTOKA CUUTACTCS MMHUMAaNbHAs JlaTta, B KOTOPYIO BO3MOXHO IMOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAs JaTe OKOHYAHMs N-Oro Iepuojaa (3a HCKIIOYCHHEM CilydaeB
JOCPOYHOT'0 MOTAIIEHHs OCHOBHOT'O J0JITa).

I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIyYae:

— BHECCHUS M3MEHEHHUII B OrOBOD (B T.4. B 4aCTH M3MEHEHHS CTAaBKH IIO JAOTOBOPY, CPOKa
JeHCTBHS TOTOBOPA, HEPUOINIHOCTH HIIM CPOKOB BBIILIATHI IPOLICHTHBIX OXOIO0B);

— U3MEHEHHsI CYMMBI OCHOBHOT'O JOJITa (TIOTIONHEHUS, YaCTUYHOTO IOTAIICHUS, €CIIH OHO
He OBIIO YITEHO rpaukoMm).

Jlns ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOCCLEHEHHUS NMPOMCXOJUT KOPPEKTHPOBKA BEIHYHHEI
OXHAACMBIX JICHEKHBIX MOTOKOB (F}) W/UTH CTaBKH AUCKOHTHPOBAHHSL.

Be3pncx03aﬂ CTaBKa:

. B poccuiickux pyomsx:

- CcTaBKa, ompenensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHHCKUM TIOCYJapCTBEHHBIM
obmurammsm (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 10 MOTalleHHs COOTBETCTBYIOILETO IUIATEXKa, PACCUMTAHHAs IO ABYX 3HAKOB Iocie 3ansaToi. IIpu
STOM €CNIM Ha KOHKPETHBIH NeHb HeT 3HadeHus craBkd KBJ[ mo HeoOXommmMoMy CpOKy MOTamIeHHS,
o0psaBiieHHOH MockoBekoit Oupxwu, KB/l momkHa OBITH ompeneneHa pacdeTHBIM IMYTEM II0 METOIUKE
MocKkoBCKO# OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpoH e€ oOBsaBiusier MOCKOBCKas Oupxa) — Ui
3aJI0JDKEHHOCTH, CPOK TOTalleHUs] KOTOPOH MpeBbIIacT | KaaeHJapHbIN 1€Hb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar — asst 3aJOJDKEHHOCTH, CPOK MOTAICHHS KOTOPOH
He MPEeBHIIaeT 1 KaleHAapHOTO JTHS.

B orcyTcTBHE BO3MOXKHOCTH ompejaeneHus akTyanbHbIX 3HadeHuid Kbl MockoBckoi Oupxu B
KayecTBE BPEMEHHOH albTepHATHBHI OE3PHUCKOBOI CTAaBKM JUI ONIPEAETICHUS CHpPaBEAJUBOH CTOMMOCTH
aKTHUBOB MCIIONIB3YETCS CTaBKa, PAacCUMTHIBacMas METOJOM HHTEPIHOJAINM (HampuMep, JUHEHHONW) Ha
OCHOBE JOCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CrpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBIsOIIAs KOMIAHHMSA O(OpMIISET MOTHBUPOBAaHHBIM CYKACHHEM U
npefocTaBisieT ero B Cnennann3upoBaHHbIN JENO3UTapH.

. B amepukaHckux gonnapax:

- CTaBKa, IOJIy4alolascs METOAOM JIMHEWHOW HWHTEPHONALUU CTaBOK IO aMEPUKAHCKUM
TOCYZAapCTBEHHBIM ~ OONMTanmmsM Ui 3aJ0JDKCHHOCTH, CpPOK IOTAalIeHHs KOTOPOW  MPEBBIIIAcT
MHHUMAaJIBHBIA CPOK CTAaBOK IO aMEPUKAaHCKUM I'OCOOIHUTanusIM;

- CTaBKa, MOJTydaroliascs MEeTOJ0M JIMHEHHOI HHTEPIONIAINH CTAaBOK Ha COOTBETCTBYIOIINE CPOKU
craekn SOFR M CTaBOK MO aMEPMKAHCKUM TOCYJApCTBEHHBIM OBIMranusam® sl 3al0JKEHHOCTH, CPOK
HorameHus KOTOpoi mpeBsIIaeT | KaJeHJapHBINH JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEepPUKAaHCKUM TOCOOIHUTaIUsIM;

- craeka SOFR- 1115 3a/10/5KEHHOCTH, CPOK MOTAIEHUs KOTOPOH He MpeBbIaeT | KaleH apHOro

JHS.

. B eBpo

- craBka €STR® - 1714 33/1015K€HHOCTH, CPOK IIOTAMIEHHs KOTOPOIl HE NpeBblaeT | KaneH apHoro
IHS;

- CTaBKa, MOJIyYarolIascsi METOJI0M JINHEHHOW MHTEPIOJSIMY CTAaBOK Ha COOTBETCTBYIOIINE CPOKU
no obmuraimsaM c peiituraroMm AAA® IS 3a0JDKEHHOCTH, CPOK MOTANIEHHs KOTOPOH MpPEBBIAET
MUHHMAaJIBHBIA CPOK CTaBOK IO OOJIUTAIUAM ¢ peHTHHIOM AAA;

- CTaBKa, IOJIYYaIOIMIascs METOAOM JIMHEWHOW WHTEPHOJSIIMU CTaBOK Ha COOTBETCTBYIOIIHE
CPOKH

craBkd €STR ¥ cTaBKM Ha MMUHUMAaJBHOM CpPOKE CTaBOK IO oOnuranusaMm c¢ pedtuHroMm AAA s
3aJI0JDKEHHOCTH, CPOK IIOTAIIeHUs] KOTOpOil mpeBblmaeT | KaleHAapHBIM [AeHbh W HE IIPEBBIIIAET
MUHHMAJIBHOTO CPOKA CTAaBOK I10 OOJIUTAIMAM ¢ peHTHHTOM AAA.

. B npoumx BamoTax — Kak Oe3puCcKOBas cTaBKa (MO0 ee WHTEpHOJIUMs, Harpumep,
JIMHEHHas) B COOTBETCTBYIOIIEH BaJIIOTE.

®opmyJia JUHEHHOH MHTEPNOJIAUMT

®Hcrounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
"Ucrounuk: https://www.sofrrate.com/

8HcTounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
SHcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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BE gy eoma Dy = Dy

Dy -1
RE — # | Aiy, — B p
I'r_'| + [I'l+1 _ ["-_1 ( T+1 T'r_'|:I
=

RN gy oo Doy

eom Doy = Dy = Doy

Dml’

rae:

Dm - cpok 110 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHHUMaNbHBII (MakcHMalbHBIA) CPOK, HA KOTOPBIH ONpeaeIeH YPOBEHb MPOLCHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kuid K Dm cpoK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOHOCTH, HE NPEBBIIAONUH (peBblmatomuii) Dm, B rogax (ompenensercst ¢ TOYHOCTBIO 710 4 3HAKOB
TTOCJIE 3aIIATON);

RK(T) — ypoBens mnpoumeHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMarh 3Hadyenus: V-1, V+1, Dmin, Dmax. HUToroBoe 3HaYeHHe CTABKHU

onpeaejasercsa 10 2 3HAKOB IOCJIe 3aNsToi B nmpoueHTax u 10 4 3HAKOB B HO0JIAX.

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

a. I'pynnupogxa no peiimuncy smumenma (€ClId dMUTEHT MMeET PEUTHHI HECKOJBKUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIMPOBKH UCTIOIB3YETCSI MAKCUMAJIBHBIA PEHTHHT).

PeiiTunru nepecmMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit denepanu.

b. Tpynnupoeka no orwpauyuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo 3 ner  mroparus Oonbine 365 mHei, HO MeHbIne win paBHa 1095 mHel;
Ot 3 mo Sner  mroparus 6onpme 1095 gHel, HO MeHbIIe WK paBHa 1825 mHeit;
Bonee 5 ner nroparyst 6onbine 1825 nHeit.

C. TI'pynnupoexa no muny smumenma:

- JUTs OOJIUTAlU POCCUICKUX 3MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
Tl'ocynapcTBeHHbBIE OOMHUTaAINY;

KoprmopaTuBHbIC 00IHraIMH;

MyHHUIUTANBHBIE OOIHUralK U o0uranuu cyorekTo PO.

- JIs1 €BPOOOIUrallii POCCUHCKUX SMUTEHTOB:

T'ocynapcTBeHHbBIE €BPOOOIHUT AU,

EBpooOnuranuyu 6aHKOB;

EBpoo0Ouranun He()UHAHCOBBIX OpraHU3aIHi.

d. I'pynnupoeka no eantome.

Hcxoanble naHHble YpPoBHS 1 - IIEHOBbIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIIEHUH UJIEHTUYHBIX aKTUBOB WM 0053aTeNILCTB, K KOTOPBIM OpraHU3aIus UMEeT JOCTYI Ha
JIaTy OIICHKH.

Hcxognble 1annble YPOBHS 2 - HCXOJHBIC TaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISTIOTCS HAOIIOJaeMBIMHU, TPSMO WIH KOCBEHHO, B OTHOIICHHWH OIPEIECIICHHOTO
aKTHBa WM 00s3aTebCTBA.

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOJHBIC [aHHBIE B OTHOIICHHUU
OTIPENIeIEHHOTO aKTHBA WIIA 00513aTEeIhCTBA.
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IMpuaoxenne 2A. Moaeinb onpeaejeHusi PAC4éTHOM LEHbI J1JI51 POCCUICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

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

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

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUI IPYNIIHUPOBKU HCIIOJIB3YEeTCs MaKCUMAJbHbIN PEeUTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBISIETCS B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MesxyHapoaHas MexayHapoaHas | ag rpymma
IIKaja IIKaja IKaja
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RRU), AA- | TUAAH, Bal BB+ BB+
ruAA
(RU) Pei
eHTUHTOB
A+(RU), asi rpymnmna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
Peittunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B i
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
I\
CooTBeTCTBHE PEUTHHTOB IEpPEeCMaTPUBAECTCA B 3aBHCHMOCTH OT M3MEHEHHS peHTHHra

Poccuiickoit Denepanyuy, IPUCBOEHHOIO POCCUHCKUM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOMU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCATCS M3MeHeHus B [Ipasuna onpenenenus CHA.

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

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

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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUNHCKUX IMUTCHTOR:

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenuss CYA nomken Obithb He Hipke 1 000 000 (Ommoro mwuinona) py6unei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCYUTHIBACTCS IO (OpMYyIIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rie:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0mHOCTH i-0if aHAIOTHYHOM OOJHMralid MO CPEIHEB3BEIICHHOW 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).

Ecnm ocHOBHOHM PBIHOK - WHas poccuiickas Oupxa, TO CTaBKa IUCKOHTHPOBAHMS OIPEAEISIETCS, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [IEHHBIC OyMary BEIOMPAIOTCS M3 TOTO JK€ CEIMEHTa LIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)X/I0H M3 BBIOPAHHBIX aHAJIOTMYHBIX o0aMranuii Ha nary onpenenennss CHA ¢ moynkeH ObITh He HIXKeE 1
000 (OpmHoit Thicsium) Oymar. KoindecTBo aHaJIOTMUHBIX OOJMranuii 10KHO ObITh He MeHblie 3 (Tpéx)
mtykK. CHucok BHIOpaHHBIX aHAJIIOTHMYHBIX OOJWranuil Ui OLEHWBAacMOW IIEHHON OyMard NHUCHMEHHO
cooOmaercsi Crieniuanu3upoBaHHOMY Jerno3utaputo DoHpa.

CraBKa JUCKOHTHPOBAHUS PACCUUTHIBACTCS MO (hopMyIIe:

_ EN vTM s VOLUME,

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

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;
IIeHA 3aKPBITHS;

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

VOLUME_i — 06beM c/iesok ¢ i-0# aHamorn4Ho# obsurarnueii Ha nary onpeaeneaus CHA B miTykax Wit
JICHE)KHBIX €IMHHUIAX B 3aBUCUMOCTH OT BHJa WH(OpMALK, pPaCKpbIBaeMOil OHpIKeil.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

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

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

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBIN HOMED IUIaTeKa, HaunHAs ¢ qaThl onpeaencHus CYA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIOJIF30BAaHUEM PACcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a murycoM HKJI Ha naty oreHkw.

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

CR

PV = CQKEP¥II [z L 2

=L 1 4 ) 368

eoe:
+ - CTaBKa TUCKOHTHPOBAHUS;
N - KOIMYECTBO OCTaBNIMXCS HA JaTy OIEHKH IUIATEXEH TPOIEHTOB W/WIM OCHOBHOM CyMMBI JOJITa TIO
JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);
CF; - BeIMYMHA i-T0 IIaTexa;
t; - maTa i-ro IaTexa;
tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB OOCCIICHEHHs OMPEAENCTCS B COOTBETCTBHU C MOPSAKOM KOPPEKTHpOBKH, IIpmioxenue 4 k
IIpaBunam onpenenenus CHA.

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

IlenHbple OymMard, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIHYHON 0T pyo0Js (3a MCKJIIYEHHEM IEHHBIX
OyMar HHOCTPAHHLIX JMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

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

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

Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — IOPAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-pIif JIEHEKHBIN TIOTOK MO OOJUTAIMH — OyIyIIHe ACHEKHBIC TIOTOKU MO OOIHUraIiy (BKIFOYast

KYIIOHHBIC BBITUIATHI, aMOPTU3AITUOHHBIC TUIATCKH, U IMOTalllCHUEC 0CTaTOYHOM HOMHHAJILHOM CTOI/IMOCTI/I) C
JaThl OIpeleeHHus CIPaBeUIMBOA CTOMMOCTH (HE BKIIOYas) IO JAaThl odeptsl (ecim odepra
NpPEeIyCMOTPEHA YCIOBUSIMHU BBITYCKA OOJHMIALlMHU), JTUOO JIAaThl MOJHOTO MOTAIICHHUS, MPELyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpenUTHBIN CIIP3[1, ONPeesIeMblii Ha OCHOBE JOXOJHOCTH aHAJIOTOB;

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

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUuThIBaeTCA Ha OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpeIX Ha Jaary pacuera CYHA (wim B
NpeABIIYIINH TOProBBIN JieHb, eci pata onpeneneHuss CUA sBiseTcs HE TOPrOBBIM JHEM) PHIHOK
MIPU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM ABJIACTCA BHG6I/II))K€BOI>1

PBIHOK, TO MeIMaHHbIi kpemutHbii cnpon (Cr5predd) paccuntiBaetcs Ha OCHOBAHHH BBHIGPAHHBIX
@DOoHIOM aHANOTWYHBIX JOJTOBBIX LEHHBIX OyMmar, Ais KOTOpeIX Ha gary pacdera CHA (wmm B
MPEIBIAYIIAIA TOPTOBBIA J€Hb, ecian aara ompeneneHns CYA sBIseTCS HE TOPTOBBIM JHEM) €CTh ILEHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

HonroBast ueHHass Oymara NpH3HaeTCs aHaJOroM JUId Lejledl OLEHKH B Clydae, eciH
OJTHOBPEMEHHO COOJIIOAI0TCS CIIEAYIOIIUE YCIOBHS:

1. BAJIIOTa OOpAIlleHNs] aHaJIOra COBIIQAAeT C BATIOTOW OOpalleHHs OLEHUBACMOW JIOJTOBOH
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YZIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, IOIYCKAaeTCs BEIOOP aHAJIOTOB C IPOM3BOJILHOM JIOparueii, mpu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHIOBOM TPYIIE YTO M OIICHMBAaeMas JOJIroBas LCHHAs
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIrOBas
HeHHass Oymara, a B cilydae OTCYTCTBHMS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH W CTPaHOW PUCKAa SYMHUTEHTa/KOHEYHOTO 3aeMIIMKa (110 JaHHBIM cucteMbl cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), a CIyYac €ro OTCYTCTBHS - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00bEME W (WIM) TapaHTHA BBIAAHA Ha CyMMY HOMHHAJIBHOMN
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexayHapoaHast MexnyHapoaHas MexnyHapoaHast rpymnmna
HIKAJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpymmna IIlI
B3 B- B-
Bosee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunroBas
rpynna IV

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

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

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

CrSpread, = YTM, —r,

rae,




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

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

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HauYeHUsS MEIUAHHOTO KPEJUTHOIO CIIpEAa
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE NMPOU3BOIATCS, PE3YIAbTAT pacyeTa OKPYIIIAeTCs
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOsiranyii, HOMUHUPOBAHHBIX B PYOJIAX, UCIOJIB3yeTcs 0e3 M3MEHEHWI MOJenb Ul
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

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

OxugaeMblii CpOK OOpalicHUs [IEHHOW OyMaru OmpejenseTcs C JaThl pacdera CIpaBeJIUBOU
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 naT (BKIIO9ast):

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

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

. IUIAHOBBIE J1aThl OKOHYAHHS KYIOHHBIX MEPUOAOB M MEPHOIOB Ul YaCTUYHOTO
TMOTaIIeHHs OCHOBHOT'O JIOJIT'a B COOTBETCTBHH C YCIIOBHSMH BBIITYCKa;

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

YCJIOBUAMH BBIMyCKa.

JleHexHble TOTOKH, BKITFOYAsi KYMOHHBIH J0XOJI, pacCUMTHIBAIOTCA B COOTBETCTBUM C YCIOBHAMMU
BBITTyCKa.

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

. O BENMYMHE CTaBKM KyHmoHa (I HEHHBIX OyMar, MO KOTOPBIM MpPOLEHTHBIE

CTaBKH He OTpeJieNieHbl Ha BECh 0KHIaeMbIii CPOK 0OpaIleH s ) — HOBOE 3HaYEHHe CTABKH KyIOHa

CUHMTAETCs YCTAHOBIEHHBIM B JIaTy €ro MyOIuKaluy;

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

KOTOPBIM TIPEIYCMOTPEHO YACTHYHOE MOTalICHHE OCHOBHOTO JONra, HO CyMMbI MOTaIlaeMbIX

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

BEJIMYMHBI OCHOBHOTO JI0JITA CYMTAIOTCS YCTAHOBIEHHBIMHU B IaTy MX TMyOnuKaiuu 'L,

JIns 0JITOBBIX HEHHBIX OyMar, 0 KOTOPBIM MPeayCMOTPEHO YaCcTMYHOE MOTalleHHe OCHOBHOTO
JI0ra, HO BEIMYMHBI MOTAIIAEMOTO OCHOBHOTO JI0JITa HE ONPEJIENEHbl Ha BECh CPOK OODAIIEHHUS, CYyMMBI
OyIyIIUX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOJS M3 OCTaTKAa OCHOBHOIO JI0JITa Ha JaTy pacyera,
ONPE/IEIEHHOTO C Y4ETOM BCEX PAHEE YCTAHOBJIEHHBIX CyMM MOTAIIEHHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBITYCKY/SMHUTEHTY HE IPOMCXOAWIO PE3KOr0 M3MEHEHUs] KpPEAUTHOTO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IPOUCXOMIIO PE3KE N3MEHEHHS KPEAUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIa BKJIIOYEHBI IIEPEMEHHbIC, 3HaUe€HHEe KOTOPBIX HE 3aBHCUT OT PELICHUS SMUTEHTA, U IIPH STOM He
NMpeayCMOTPeHAa €ro aMOpPTU3alMs, HOMHHAJbHAs CTOMMOCTb PACCUMTHIBACTCS HA ATy KaxXIOro
JCHEeKHOTO TI0TOKA MCXO/s M3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy ONpeeIeH s CIIPaBeUIMBOA CTOMMOCTH,
CpOKa JI0 JIaThl JCHEKHOrO MOTOKA M MPOTHO3HOI'0 3HAYEeHHs MHQIALUU ISl COOTBETCTBYIOIIETO MepHOaa
o hopmyie:

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

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

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

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

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

Jlyis IONrOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHUHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHEe)KHOTO TIOTOKA C YIETOM IPEANIECTBYIOMIEr0 YACTHIHOTO TIOTAIIeHUs] OCHOBHOTO J0NITa 110 (hopmyre:

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

rze:

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

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIeHHss OCHOBHOTO JOJra C JaThl pa3MelleHUs BbIMycka (C y4eToM
HMHJIEKCUPOBaHUs BEJIMUUHBI HOMUHAJIA, YCTAHOBJIEHHOM Ha J]aTy pa3MeIleHuUs BBITYCKa);

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

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

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

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YaCTUYHOTO TOTalleHus] HOMUHANA B 1aTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro aMoOpTU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO EHEKHOTO IOTOKa To ¢opMmyre 6e3 ydera
YACTHMYHOTO MOTANIEHUs: OCHOBHOTO JOJIra C JaThl Pa3MEIIEeHHs BBIMYCKa (T.€. TOJBKO C YYETOM
UHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MELICHUS BBIYCKa);

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

A0 AMOPT,, - nonst 9acTHYHOTO TIOTANIEHWss HOMHHAJIA B JIATY JEHEKHOTO IMOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®@3 52001 RMFS, paccunrannoe mo gopmyine kak pasauia Mexay Craskoit KBJl B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex NepHoioB, HaYMHAIONIMXCS B mpomexyTke ¢ 2024 roma no 2028 rox (Bkirouas), B
KauyecTBe NMPOTHO3a MHQIISIMK UCIIONB3yeTCs 3HaYCHUE, pacCUUTaHHOe 1o (GopMmyIie, UCXOsl U3 3HAYCHUI
«BMeHeHHO» uHsAn BeimyckoB OP3 52001RMFS u 52002RMFS:

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

INFoapee = KBdsappe — YT Mgappa.

re:

INF apog - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO IO 2 3HAKOB IOCJE 3alsiToON —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTat pacueTa 1o Gpopmyie (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopne - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuntaHHOoe B rojax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku 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 Ha nmaty oueHku, myonukyemas MOCKOBCKOI
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHsun BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

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

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

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

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHQIAINH UCTIONB3YETCS MOPSAIO0K, OMUCaHHbBINA B 1. 1.1.2-1.1.4.

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

1.1. Meroasl mnpornoza HIIIl, yka3aHHBble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex mMepHOJOB, JlaTa Hadajga KOTOPHIX HE IPEBBHIMIAECT COOTBETCTBYIOUIME IAThI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIINY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHOW» MHQIIAINH, COOTBETCTBYIONIEH BPEMEHHOMY TOPU30HTY
IIATEkKA.

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

JUis meproAoB, HAXOAALIMXCS B MPOMEXYTKE MEXKIY AaTaMH IOTalleHWS ABYX COCEIHMX IIO
naram BbITyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHUH «BMEHCHHOW» WHQIIALNH
COOTBETCTBYIOIIUX COCEIHUX BBIITYyCKOB.

[opsinok pacuera BMeHeHHO# MH(ISILIUM OIMCAH BBILIE.

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

1.1.2. Tpu Hamumuuum mnporHoza MOP mno 06a30BoMy IIOKa3aTelo, HCIOJIB3YEMOMY ISt
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYIIOHBI ONPEACISIOTCS 0 METOaM, YKa3aHHBIM HIDKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, ONPE/IENIEHHBIX M3 aHAJOIMYHBIX oOnuranuii. B nemsx pacuera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeIeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juiss OLEHWBaeMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuums Ooiee OFHOTO BBIMYCKA aHAJOTMYHBIX OOJHTalyi TOro K€ 3MHUTEHTa
(oaMHAKOBBIN CPOK M 00BEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdera
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BEJIMYMHBI KYIIOHOB CTaBKa KyIOHA NMPHHUMAETCS PaBHOM CpeiHEl CTaBKE KyNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTM BbIOMparoTcs Ha ycMmorpenune YK (skcnepTHoe cyxaenue), 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
SMHUTEHTa HCIIOIB3YEeTCsA MOAXOJ COXpaHEHWs KpenuTHoro cmpszga. Ha ycmorpenme YK mnst momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIMETO pabovero THs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY 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
pacdera BeNIMYMHBI HEU3BECTHHIX KYIOHOB CTaBKa KYIIOHOB NPUHMMAETCsl PAaBHOW CTaBKe, Aaromliei
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOH foxonHocTH peiHka O3 (G-kpuBas),
Spread — cpeanuii cipa.

1.1.4.2. Ecimm mieHa akTUBHOTO pBIHKA OOJHMTAIlMM HE MOTNIa OBITH OmpeneieHa He Oonee yem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3Ja MPUHUMAETCS] YCPEIHEHHBIN KPEIUTHBIN CIpa 332 OJWH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNil, UMEIOIINX [ICHY aKTHBHOTO PHIHKA B TCUCHUE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
¢dopmyna mpuBeIeHHOH croumMocTH, B KoTopodl neHa (PV) npuHumaercs paBHOW Onkaiimieil neHe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JnaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHHUS HCIOJB3YETCS JOXOIHOCTH IO COOTBETCTBYIOIIEMY MHIEKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTE HOMHHANa), a B CIydac €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTa WIN HOPYYUTENs
(rapanTa) ZONTOBOM IEHHOW OyMarw, 10IroBas eHHas OyMara MOXKeT OBITh OTHECEHA K OZHOW M3 YETHIPEX
peHTHHTOBBIX Tpymm. [Ipy HanM4YMM HECKONBKHX PEHTHHrOB, BHIOMpAETCS HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJlbHBIX KPEIUTHBIX DPEHTHHroB. Ecin mOpy4YnTenscTBO 1O BBITYCKY JOJITOBOM LICHHOW Oymaru
obecrieyBaeT WCIOJNHEHHUE O0053aTeJbCTB B IMOJHOM 00BEME M (WIM) rapaHTHs BbIJaHAa Ha CYMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINN M3 UMEIOIINXCA AKTYyalbHBIX KPEIUTHBIX PEHTHHIOB BBIITyCKa TOJTOBON IIEHHOM Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mIKAaJaa mIKaJaa
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”;l'f‘:‘; * Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna I1
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymma 1]
BB(RU) ruBB B3 B- B-
Bonee Hu3Kuii peNTHHT / PEUTHHT OTCYTCTBYET Peiirunrosan
p P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit Denepanuy, IPUCBOEHHOIO POCCUNCKMM DPEUTUHIOBBIM AareHTCTBOM IO HAIMOHAIBLHOM
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e  PeiiTunronas rpynna I

Wupexc kopropatuBHEIX oonuranuii (1-3 roma, pefituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

Wunekc kopnopatuBHbIx obnuramnuii (1-3 roga, A-(RU) <...< AA+(RU)),

Tuxep - RUCBCPA2A3Y;

o  PeiiTunronas rpynma III

Wnupexc kopmopatuBHBIX obOmuramuit (> 0.5 roma, BB+(RU) < peiituar <
BBB+(RU),

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BbIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAJIBHBIX JHCTOB (KOTHPOBAJIBHBIA YPOBEHB 2) WIN
WHnekc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAILHBIH YPOBEHSD 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEeUTHHIa, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOTHOCTH». JIJI 3TOTO Ha MOCIETHIOK ATy, Ha KOTOPYIO MMEETCs IIeHa aKTHBHOTO pPhIHKA
(w1 Ha fAaTy ompeAeNieHUs] MOCIETHETr0 KYMOHa WIM TocleaHed odepTsl), ompesensercs
HanOoJiee OJU3KWH 1O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CYUTACTCs
IIPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTUHIOB. J{JIs pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npumensiercst GopMmyJia IPUBEJICHHONW CTOMMOCTH, B KoTopoi LieHa (PV) npuHumaeTcs paBHOM
Ommkaiiiiell TieHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKA Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ gaTel omeHKH. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE ICHBI MPUMEHSCTCS
CIIpaBeMBasi CTOMMOCTbh Ha MPEIIECTBYIONIYIO 1aTy. B kadecTBe cTaBKM AMCKOHTHPOBAHHS
HCIIONB3YETCS JTOXOMHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OOIHTamuid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpyIIEe, K KOTOPOI OTHOCHTCS OI[CHHBaeMasi OOIUT IS,

1.2. IIporHo3upoBaHWe MPOIEHTHBLIX CTABOK JUIA IEHHBIX OyMar, MOTOKH IO

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (MeToanka mMpUMeHHMMA

TOJLKO B cJyYyae, €CJIM ONUCAHHBIA TOPAIOK oOmNpenejeHUs] KYNOHA B MeTOIUKe

COOTBETCTBYET IMIUCCHOHHBIM TOKYMEHTaM).

a) B cooTBercTBHH ¢ YCJIOBHSIMH BBIITYCKAa PACCUMTHIBACTCS MPOTHO3HAS JaTa OIpPEeaCIICHHS
CTaBKH IS 1-0r0 KyIIOHHOTO [EPHO/Ia (d,m).

b) Ha ocHOBe maHHBIX MHCCHOHHBIX JOKYMEHTOB ompejeisiercss (opBapjaHas jara Juisi i-ro
KYHOHHOTO TIEpHOIA:

dﬂ-fﬁﬁ = dH}’n+ d[
rue:
dateﬂ — ¢opBapaHas mara, WCHoONB3yeMas IUIsL ONpPEICICHHUS IPOTHO3HOM
CTaBKH 1-TO KyIOHA;
ff gen — /14TQ OTIPEJIENICHMS KYIIOHA, PACCYMTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok mias G-curve B rojax, UCIOJIb3YEMBbIH IS ONPENEIEH s CTaBKU 1-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUAMH BEIITycKa ((popBapaHas TOUKa.
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C) st i-ro KYHNOHHOTO IEpHoJia PacCYUTHIBACTCS (POPBAPAHBIN CPOK Ul ONpPENeNICHUs] KyIIOHa

(tj, B rogax) Ha JaTy OIIEHKH:
Bygn — G0E
b= | ——
L 365

£; — QopBapaHbIi CpPOK s ONIpeneNieHHuss KynmoHa (B KadyecTBe Oa3bl
pacdeTa ucronszyercs 365 qHel);
fqrn — A4TA ONPEENEHNS KYTIOHA, PACCUNTAHHAS B COOTBETCTBHM C 1.1

rac:

f2ote — 1aTa OLIEHKH.
d) ®oprapmHoe 3HaueHue cTaBKH (f;) M1st i-ro KyMOHHOTO TIepHoIa oTpeessIeTcs Mo GopMyIie:

1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rae:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLCHKH Ha CpOKe,
COOTBETCTBYHOLICH B popBapaHOH nate (dotey; — dote];
£; - popBapaHBIA CPOK VIS ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B KauecTBe 0a3bI pacdeTa UCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rofax, UCIOJIB3yEMbIi IS OTPEe/IeeHHs CTABKH i-
ro KyImoHHOTO nepuoa; (GopeapaHas ToUka);
{r; — 3nauenne G-KpPUBOH B IPOLIEHTAX, OTIPENENEHHOE Ha NATY (g -
€) Paccunrannsie GopBapHbIC 3HAUCHNUS TIPOLIEHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKA.

1.3.  Jlast 1oATroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR s nporHo3upoBaHusi OyJIyIIMX CTaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHOU
KpHUBOii, mostyueHHo# Ha ocHoBe cBonoB Ha RUSFAR (no manusiM ITAO MockoBckast Bupaxka).
JlaHHBIE IPOTHO3HBIE 3HAUCHHs] OOHOBISIFOTCS €XKEAHEBHO. [IpH OTCYTCTBHHU IOCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEH KOMIIAaHHH.

1.4. IlporHo3upoBaHHe NMPOLEHTHBIX CTABOK /IS LEHHBbIX Oymar, MOTOKH IO
KOTOPbIM 3aBHCST OT MHBIX MepPeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHHU C IIOJXOJaMH,
omucaHHbpMA BTI. 1.1.2 —1.1.4.,

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Kkoe usmeneHue KpeOunHozo Kauyecmaed.
2.1.  Ecnu mpousouuio yiyd4iieHWe KPeIMTHOTO KauecTBa B CIICACTBHU MOKYIKH
SMHUTEHTa KOMIIaHUEH ¢ OoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mnpou3ouluro yxyAlIeHHE KPEAWTHOTO KavyecTBa (CHW)KCHHE pPEHTHHTra,
KOPIIOPATHBHBIA KOH(IHMKT, 3HAYMMbIE IIPETCH3UH KOHTPAreHTOB MJIH TOCYIapCTBEHHBIX OPTraHOB
U T.IL.), TO ONpPEJACNSIOTCS AHAIOTMYHBIC CHTYalMH C JPYTMMH SMHUTEHTaMH B IpouuioM. B
KadecTBe 0asbl ISl ONMpENeNIeHUs] JOXOAHOCTH Ul PacyueTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
UCIIONIB3YETCsl OTHOCHUTEIBHBIA POCT CIIp3Jia MOABEPTHYBILETOCS CTPECCY SMUTEHTA B HPOIILIOM,
YMHOXKEHHBI Ha KPEIUTHBIH CIIP3I OLIEHHBAEMOT0 IMUTEHTA JO MOMEHTA CTPECCOBOI'O COOBITHSL.
OTHOCHTENBHBIN POCT CIIp3/Ja PACCUUTHIBAETCA KaK OTHOIICHHE CpeaHero crpa3ia 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOTO COOBITHS K CIIPIAY 10 CTPECCOBOTO coObITHS. [IpH 3TOM B TeueHUH
YKa3aHHBIX JECATU THEH JOHKHO OBITh HE MeHee S5 (IATH) JHEH, Ha KOTOphIe MO pe3yJbTaTaM
TOPTOB €CTb HEHbI, UCITIOJB3YEMBIC JId OIICHKN Ha aKTUBHOM PBIHKEC. B cJiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdera OTHOCHTENLHOTO CIIP3/Ia CIIONIB3YIOTCS MIEPBbIE TAKUE ISATh AHEH.

2.3.  Peskoe mM3MeHeHHE KPEOUTHOTO KadeCTBA MOXKET MPU3HABATHCS B CIEAYIOIINX
cirydasx (BKIIOYas, HO HE OrPaHUYHMBAsICh):

. CHIKEeHNe/poCT PEeUTHHTa BBIITYCKa/3MHUTCHTA;

. [MpuoGpereHne sMuTeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KpEIUTHBIM
KagecTBOM (OoJiee BRICOKMM/HU3KAM PEHTHHIOM);

o BxiroueHne SMUTEHTA B CAHKLIMOHHBIH CIIMCOK;
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Cepbe3Hblil KOPIOPATHBHBIN KOH(IHUKT;
3HauNTeIbHbIE IPETEH3UN KOHTPAr€HTOB WIN TOCYAAPCTBEHHBIX OPraHoB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasinBo CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne LeHHbiXx 6ymar o4HOro M TOro e BbiMyCcKa) onpeaensercs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacrnopsikatbCsi UeHHbIMM 6yMaramu (UeHHOW 6yMaron) B YC/IOBUSIX HeAPYXECTBEHHbIX OENCTBUMN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup BbaHk», r. bpioccenb, n «Knupctpum BaHKMHr», 1. JllokcemMbypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon
depepaunmn.

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

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE Nau
o6nuMraumm MeXXayHapoAaHbIX KOMMNAaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIE Aeno3uTapHble
LeHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX pacrnnckm, akLmMm MexxayHapoAHbIX
OpraHnsaumm U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

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

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOproson ceccun MOCKOBCKOW 6upxu Ha aaty onpegeneHus CHA npwu
yCnosuu noaTeepXaeHus ee KOPPEKTHOCTU;
LieHa 3aKkpbITUS NpU3HAETCH KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 06beMe TOproB 3a AeHb U 06bEeM TOPros He
paseH Hynto ¢ nposepkor (CLOSE)<>0.
2 ypoBeHb CpaBeA/IMBO CTOMMOCTU

1) ueHa, paccumtaHHas HKO AO HPA no yTBepXaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mogenb CAPM) - Tonbko Ans
MEeTOAOM, 3a UCKJ/IIOYEHUWEM LeH, onpedeneHHbIX No MeToauke | LueHHbIX 6Hymar, obpauwatrowmxca Ha MOoCKOBCKOW
onpeaeneHns crnpaseasiMBol CTOMMOCTU cybopAMHMPOBAHHBLIX | Bupxe.

obnurauun.
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2) cpeaHsasl MHAMKATMBHAs LEeHa, onpeaeneHHass No MeToauke
«Cbonds Estimation Onshore»

3) nHaoekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM AAHHbIM, OTHOCAWMMCA K 1 nam 2 ypOBHIO)

B cnyyae OTCyTCTBMSI pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMK BbllWEe UCTOYHUKaMU VIHCbOpMaLLVIVI, B CBA3UN C
HETOproeBbiIM AHeM O6upx, MO UTOraMm TOProB Ha KOTOPbIX
onpeaensaTCcs pacyeTHble LUeHbl, ANS ueneil onpeaeneHus
cnpaBe,anBoﬁ CTOMMOCTU aAKTnBOB MCNOJIb3YETCA LeHa,
pacCy4nTaHHada No UToraMm nocineaHero Toprosoro AHA. Takon
Nnoaxo4 WCMoJSib3yeTcss B OTCYTCTBME COGbLITUIA, KOTOpble MOMIn
CyweCTBEHHO nMOBJ/IUATL Ha 3HaA4YeHue pvaeTHon ueHbl B
HETOpProBbIN OEHb.

Ona  ueHHbIXx 6yMar, HOMWHWPOBAHHbLIX B pybnax u He
ABNSAKLWNXCS  eBpoobnnraumamm, UCMOAb3YyeTCa TaK  Xe:
4) ueHa, onpeaeneHHas no MoAenn OueHKU And LUeHHbIX
bymar, HOMMHUPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHuem 2A

3 ypoBeHb cnpaBeAsIMBO CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no wMetogmkam
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaoM 3,
3@ MUCK/KYEeHMEeM  UeH, onpeaeneHHbIX Mo  MeToAuKe
onpeaeneHna crnpaseanMBoOn CTOMMOCTU Cyb6OpAMHUPOBAHHbLIX
obnuvrauum

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

B cnydyae oOTCyTCTBMA pacCyeTHbIX LUEH, pacCKpbliBaeMbIX
YKa3dHHbIMK BbllWeE UCTOYHUKaAMU VIHCbOpMaLJ,VIVI, B CBA3N C

1) LeHa (cToMMoCTb) onpeaeneHHas C
ncnonb3oBaHMeM HabnogaeMbix/NoaTBEPXKAAEMbIX
KOTMPOBOK, npeaocTaBNeHHbIX npod.
YYacCTHUKaMU pblHKa LLlEHHbIX bymar, Ha
OCHOBaHMN MOTWUBMPOBAHHOIO Cy>XXAeHUns

Ynpasnsawwen KoMnaHum (B TOM 4ucie o
CNocobHOCTM peanu3oBaTb aKTUB TakKuM fnuam), B
TeyeHune cpoka, YyCTaHOBJIEHHOIO npodo.
YYaCTHUKOM ANsi BO3MOXHOIMO COBEpPLUEHUSA CAENKU
no npeaocTaBfieHHOW KOTUPOBKeE. Mpn >ToM
cBefeHus o HabnwaaeMbix/noAaTBeEpXAaeMbIX
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HETOProBbIM AHeM O6uMpX, MO UTOraMm TOProB Ha KOTOPbIX
onpefensalTcsa pacyeTHble UeHbl, AN uenen onpeaeneHus
cnpaBensiMBon  CTOMMOCTM aKTMBOB  MCMOMb3YyeTCs  LeHa,
paccuyMmTaHHas Mo WMToraMm nocsefHero TOproBoro AHs. Takown
noaxoa MCNonb3yeTcs B OTCYTCTBME COObLITWUIA, KOTOPble MOMIN
CYLLECTBEHHO MOBAMATbL HA 3HAYEeHWE pPaCYeTHOW LUEHbl B
HETOProBbIN AEHb.

3) ueHa (cToMMOCTb) onpeaeneHHas C WCMOSIb30BaHMEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaB/ieHHbIX Npod. ydaCTHUKaMU pbiHKa LEeHHbIX 6ymar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CyXAEHMS YnpasastoLlen
KoMnaHum (B TOM 4yucie o cnocobHOCTM peanu3oBaTb aKTUB
TakKMM nuuaMm), B TedeHue CpoKa, YCTaHOBJEHHOro npod.
Y4acCTHMKOM A1 BO3MOXHOIMO COBeplleHWs Ccaefiku  no
npenocraBneHHon koTuposke. [lpy 3ToM  cBedeHns O
HabnopgaemMbix/noaTBeEpPXAaEMbIX KOTMPOBKax OOJTKHbI
06HOBNATLCA He pexe, YeEM Ha Kaxayl paTty onpeaeneHus
CYA. B ToM cny4ae, ecnn HanpasjsieHHas WHdopmauus nmnbo
cornaweHue, perynmpytowee OTHOLWEHNS CTOPOH, HE COAEPXUT
yKasaHus Ha CPOK, B Te4YeHne KOTOporo npod. y4acTHUK rotos
COBEpWMUTb CAEeNKYy Mo NpeaocTaB/lIeHHON KOTUPOBKe, TO Takas
KOTMPOBKA MOXeT WCMOoJ/Ib30BaTbCA AN Uefeiln onpeneneHus
cnpaBeanMBon  CTOMMOCTM  UEeHHOM 6yMarnm TOonbkKO Mo
COCTOSIHMIO Ha AaTy KOTMPOBKM.

4) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHUW OT4YeTa
OoLeHLWMKa, cooTBeTCcTBYylowWwero TpeboBaHmsaM degepasibHOro
3akoHa "O6 WHBECTMUMOHHbIX doHaax", TMpPUHATLIX B
COOTBETCTBUM C HUM HOPMAaTUBHbLIX aKToB, YkazaHuga N° 3758-Y
n HacToawmx Mpaeun onpeaenenHns CHA B OTHOLUEHWUW OLEHKM
umywectsa IMN®, nmnb6o 0 (Honb) (oueHKa MO HyeBoOW
CTOMMOCTM AOCTYMHA TOMIbKO AJ1I9 MHOCTPaHHbIX obnurauuni, He
CBSA3aHHbIX C POCCUNCKUMU OPUANYECKUMU NNLLAMU, OONTOBbIX
LEeHHbIX 6yMar MexayHapoAHbIX (PMHAHCOBbIX OpraHmM3auuin u

KOTUMPOBKaX AO/MKHbl OBHOBNATLCA HE pexe, 4yem
Ha Kaxayk aaTty onpeaenenHns CHA.

B ToM cnyuae, ecnu HanpasneHHas WHdopMauums
nnbo cornaweHue, peryavpylowee OTHOWEHUS
CTOPOH, HEe COAEepXWT YyKa3aHusd Ha CpoK, B
TeyeHne KOTOpPOro npod. Yy4yacTHUK rOTOB
COoBEpLWUTb caenky no npeaocTaBfeHHOMN
KOTMpOBKE, TO  Takasd KOTMpPOBKa MOXET
MCNOoJ1Ib30BaTbCA ans uenem onpeaeneHuns
cnpaBeanMBonM CTOMMOCTU LEeHHOW 6ymaru TONbKO
MO COCTOSIHUIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHUU

oTyeTa oueHLmKa, COOTBETCTBYIOLLENO
TpeboBaHusaM denepanbHOro 3aKOoHa "O6
WHBECTULMNOHHbIX doHpax", MPUHATBIX B

COOTBETCTBMM C HUM  HOPMATUBHbLIX  aKTOB,
YkazaHnsa N° 3758-Y wn Hactoswux [lpaBun
onpegeneHns CYA B OTHOWIEHUU  OLEHKMU
mmywectea MN®, nnbo 0 (Honb) (B cnyvae
noaATBEPXXAEHUS HEBO3MOXHOCTM pacnopsxaTbCs

aKTnBoOM n Hann4yuma 06CTOF|TeJ'IbCTB,
CBUAETENDBCTBYOWNX 0 HEBO3MOXHOCTHU
OCYyWEeCTBUTb HaAEXHY OUEHKY aKTuBa B

cooTBeTCTBUUN C DepepanbHbiM 3akoHOM N-135 "O6
oueHOo4YHOoM aeaTtenbHocTn" oT 29.07.1998 ropa)
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WHOCTPaHHbIX  rocyaapcrs, KoTopble  6blIM  MNEepBUYHO
pa3MeLleHbl B MHOM CTpaHe, YyeMm P®, B ciydyae noaTsepxxaeHus
HEBO3MOXHOCTM  pacrnopshkatbCs  akKTMBOM M HaanM4us
06cToATENbCTB,  CBMAETENbCTBYKOLWMX O  HEBO3MOXHOCTU
OCYLLEeCTBUTb HaAeXHYI OLUEeHKY akKTMBa B COOTBETCTBUU C
depepanbHbiM 3akoHoM N-135 "O6 oueHouHOM pesaTesibHOCTU"
oT 29.07.1998 ropa)MocTb) onpeneneHHass Ha OCHOBaHUMU
oTyeTa oOuUeHLWMKa, COOTBETCTBYIOWEro 3akoHoAaTeNbHbIM
TpeboBaHMAM B OTHOLIEHUM OUEHKM MMywecTBa MNMN®, nnbo 0
(Honb) (oueHKa Mo HyneBoOM CTOMMOCTU AOCTYMHa TONbKO AN
WHOCTpPaHHbIX obnuraumn, He CBSA3aHHbIX C POCCUNCKUMMU
OPUANYECKNMU avgamm, AONrOBbIX LEHHbIX 6ymar
MeXAyHapoaHbIX (UHAHCOBbIX OpraHM3auuMm M MHOCTPAHHbIX
rocyaapcte, KoOTopble 6bllM NepBUYHO pasMeleHbl B MHOWN
CTpaHe, 4yemM P®, B cnyyae noATBEPXAEHUS HEBO3MOXHOCTMU
pacnopsiXxaTbCsi  aKTUBOM M Hanunuus  0bBCTOSATENBLCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLEeCTBUTb
HaZAEeXHYI OLUEeHKY aKTMBa B COOTBeTCTBUM C PenepasibHbIM
3akoHoM N-135 "O6 oueHo4HOW aAedaTenbHocTU" oT 29.07.1998
roga)
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XpaHeHue He yepe3 HP
MecTo XpaHeHu s, KaK KpUTepuin orpaHUYeHmns pacnopsKeHus
LeHHbIMK ByMaramm

O6nnraummn nHocTpaHHoro amureHta, FOBO3 PO, MHoOCTpaHHbIEe aKU{UN, MHOCTPaHHbIE Naun
o06nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTOBble (ETF), nHOCTpaHHbIe AenOo3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (PMHaHCOBbIX PaCnUCKM, akKLMm MexxayHapoaHbIX
OpraHM3auuvil U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cnpaBeanIMBoOil CTOMMOCTH
bupixeBbie LjeHbl NCMO/b3YIOTCS TO/IbKO MPU Hanuymu 4OCTyrna n BO3MOXHOCTU COBEPLUATL CAEIKM Ha Takmx bupixax
(cm.[MpunoxeHne 8)

LleHbl OCHOBHOro pblHKA W3 4uCNa aKTMBHbIX WMHOCTpPaHHbIX 6upXx Ha gaTty onpeaeneHmsa CYHA  3a nocneaHumn
TOpProBbIN AeHb, BbibpaHHbIie B cneaytoweM nopsiake (ybbiBaHMS npuopuTeTa):

a) UueHa 3akpbiTua (px_last) Ha MOMEHT OKOHYaHWs TOProBOM CECCMM Ha TOProBOW njaowanke MHOCTPAHHOW
6upxun Ha aaty onpenenennsa CHA npu ycnoBuu NOATBEPXKAEHUS €€ KOPPEKTHOCTU.

LleHa 3aKkpblTUs NpU3HAETCAa KOPPEKTHOW, eC/in pacKkpbiTbl AaHHbIE 06 06beMe TOpros 3a AeHb U 06beM TOProB He
paBEeH HyJIo.

LleHbl OCHOBHOIO pbiHKa M3 4YMUCa aKTUBHbLIX POCCUUCKUX BUpX (3a uckiyeHneM MOCKOBCKOW 6upxun) Ha aaty
onpepeneHns CHA (unu 3a nocrnegHUn TOProBbi AeHb, ecnn pabounii AeHb 06bABNEH BuUpXel HEeTOproBbiM) B
nopsigke ybbiBaHUs npuopuTeTa:

a) UEHa 3aKpbITUS HAa MOMEHT OKOHYaHMS TOProBOM CECCUMM Ha TOProBOM MAOLWaAKe pOCCUNCKOM BUpxun Ha gaty
onpegeneHns CHA npu ycroBum NOATBEPXKAEHUSA €e KOPPEKTHOCTM!.

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 o6beMe Topros 3a AeHb U 06beM TOpros He
paBeH HYJO U TaKas LeHa 3aKpbIiTUS HEe paBHa HYJIO

2 ypoBeHb cnpaBea/iMBo CTOMMOCTH

Mogenb oueHKW, OCHOBaHHas Ha KOPpPEeKTUpOBKe
ncropuyeckon ueHbl (Mmogenb CAPM) - Tonbko ans
LeHHbIx 6ymar, obpaljarowmxcs Ha pPOCCUNCKUX
(3a wuckntoueHnem [TMAO MockoBckas 6upxa) u
MHOCTpPaHHbIX MOHAOBLIX BUpxax

B cnydyae OTCYyTCTBMSA pacyeTHbIX LUeH, pacKpblBaeMblX
YKa3aHHbIMX Bbllle UCTOYHUKaMU VIHCbOpMaLl,VIVI, B CBA3N C
HETOProsbiIM AHEM 6Mp)K, no WMTOraMm TOProB Ha KOTOPbIX
onpeaenAarnTCcda pacCyeTHble LUEHbI, AnA uenemn onpeageneHna
cnpaBe,anBoﬁ CTOMMOCTU aKTUBOB WCMNOJIb3YETCA LEHAQ,
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paccuymTaHHas Mo uToram nNocnefHero TOprosoro AHs. Takown
noaxoa MCNosib3yeTcsl B OTCYTCTBME COObITMI, KOTOPbIE MOMN
CYLLECTBEHHO MOBMMATbL Ha 3HayeHMe pacyYeTHOM LeHbl B
HETOProBbIN AEHb.

*BbllWeyKa3aHHble  LeHbl MNPUMEHSIITCS  MPpU  Hanuyum
daKTNyeckom BO3MOXHOCTM pacnopsiaTbCs LEeHHOW 6ymaroin
C YYETOM OpraHmM3oBaHHOM LLeno4YKn (CXeMbl) XpaHeHuUs

3 ypoBeHb cnipaBea/jine

OW CTOMMOCTHU

B cnyyae OTCyTCTBUSI pacyeTHOM LEHbl, pacKpbiBaeMoOWn
YKa3aHHbIM BbIllE€ MWCTOYHUKOM MHDOpMaumMmM, B CBS3U C
HETOproebiIM AHeM OuWpX, MO MToram TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UeHbl, A8 Uenen onpeneneHus
CnpaBeasiMBon CTOMMOCTM aKTMBOB WCMOSIb3YETCA LEHa,
paccyuTaHHas no utoraMm nocaegHero ToproBoro AHsA. Takomn
noaxoAd UCNoJsib3yeTcs B OTCYTCTBUE COObLITUI, KOTOpPbIE MOI/N
CYWeEeCTBEHHO MOB/UATbL Ha 3HayeHue pacyeTHOM UeHbl B
HETOProBbIN AEHb.

*BbllleyKa3saHHas  LEeHa  MpUMEHSIETCS  Npu  Haauuuum
(daKTNYeCcKon BO3MOXHOCTM pacnopsixaTbCsd LEeHHOW 6ymaroin
C YYETOM OpPraHM30BaHHOM LLEeno4Ykn (CXeMbl) XpaHeHus

2) ueHa (CcToMMOCTb) onpegeneHHas C WCMNOSIb30BaHMEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPOd. YY4aCTHMKAMKN pblHKa LEHHbIX ByMmar,
Ha OCHOBaHMM MOTUBWMPOBAHHOIO CYXAEHUS YNpaBnsoWen
KoMnaHum (B TOM 4ucie o0 CnocobHOCTM peann3oBaTb aKTMB
TakMM nuuaMm), B Te4YeHMe CpoKa, YCTaHOBEHHOro npod.
YYaCTHUKOM A/  BO3MOXHOIO COBEpPLUEHUS CcAeKM Mo

1) LeHa (ctonmocTb) onpeaeneHHas C
ncnosnb3oBaHmeM Habnwgaembix/noaTBEPXAAEMbIX
KOTMPOBOK, NpeAoCTaBAeHHbIX Npod. y4YacTHUKaMmn
pblHKA LieHHbIX 6ymar, Ha OCHOBaHMM
MOTMBUPOBAHHOIO cy>XaeHus Ynpasnsatouen
KoMnaHmm (B TOM 4yucne O  CnocobHocTm
peanusoBaTb aKTUB TakKMM nuuaMm), B TedeHue
CpoKa, YCTaHOB/IeHHOro npod. Y4YacTHMKOM Ans
BO3MOXHOI0 coBepLueHus caenkm no
npeaocTtaB/ieHHOM KOoTupoBKe. pu 3TOM cBeaeHus
0 Habnwgaembix/NoATBEPXKAAEMbIX  KOTMPOBKAX
OO/MKHbI OBHOBMATLCA He pexe, YeM Ha Kaxayto
paty onpegenedHna CYA. B ToM cnyyae, ecnu
HanpaBneHHas wHdopMmauma nubo cornaweHue,
perynvpytouiee OTHOLEHUS CTOPOH, HE COAEPXWUT
yKasaHuMs Ha CpoK, B TedeHue KOToporo npod.
y4YacTHUK roToB COBEpLNTL caenky no
npeaocTaB/ieHHON KOTUPOBKE, TO Takas KOTUpPOBKa
MOXeT WCMosb30BaTbCsa ANS uUenen onpepeneHus
CnpaBeaMBON CTOMMOCTU LEHHON 6yMarm TOSbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHMMU

npenocTaBneHHOM KoTupoBke. [lpu 3TOM CBeAeHUs O | OTYETa OLEHLLMKA, COOTBETCTBYHOLLEIO
HabnogaeMbix/NoATBEPXAAEMbIX KOTUPOBKaX AONXHbI | TpeboBaHMAM ®depepanbHOro 3aKOHa "O6
OBHOBNATLCS EXEMEeCAYHO Ha nocnegHun paboymii  aeHb | MHBECTULIMOHHbIX doHaax", MPUHATbIX B
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KasieHdapHoro Mecsdua. B ToMm cnyyae, ecniu HarnpaBfieHHas | COOTBETCTBMM C  HUM  HOPMATUBHbLIX  aKTOB,
nHdopmaumna nnbo cornaweHuve, perynumpytoulee OoTHoweHus | Ykasanma N 3758-Y u  Hactoswwmx [pasun
CTOPOH, HE COAEPXUT yKa3aHUA Ha CPOK, B TeYEeHMe KOTOpOoro | onpeneneHuns CHA B  OTHOWeEHUMU OLEHKM

npod. y4aCTHUK roToB COBEpWMUTL coenky rno | umywecrea MN®, nnbo 0 (Homb) (B cny4ae
npeaocTaBNeHHON KOTUMPOBKE, TO TaKash KOTMPOBKA MOXET | NOATBEPXAEHMS HEBO3MOXHOCTU pacrnopsKaTbCs
ncnonb3oBaTbCsA AN Lenen onpeaeneHus crnpaBeasiMBOM | akTUBOM n HanMuus 06CTOATENbCTB,
CTOMMOCTM LEHHOM OyMaryM TOMbKO MO COCTOSIHUIO Ha AaTy | CBUAETENbCTBYHOLWNX o} HEBO3MOXHOCTU
KOTUPOBKMU. OCYLLUECTBUTb HAAEXHYI0 OLEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
3) ueHa (CTOMMOCTb) onpepesnieHHas Ha OCHOBaHWMKM oOT4yeTa | OueHOYHOM AesTenibHocTM" oT 29.07.1998 roga)

oueHLlWuKa, cooTBeTCcTByoWwero TpeboBaHusaM denepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", nNpUHATBLIX B
COOTBETCTBUM C HUM HOPMAaTMBHbIX aKToB, YKasaHus N2 3758-
Y n Hactoswmnx lNpaBun onpepeneHns CHYA B OTHOLUEHUNU

oueHkn wumyuwectsa [MNO, ambo 0 (Honb) (B cnydae
NOATBEPXAEHMNSI HEBO3MOXHOCTW PacCnopsXaTbCH aKTUBOM U
Hannuus 06CTOSATENLCTB, CBUAETENLCTBYHOLWLNX o

HEBO3MOXHOCTU OCYLWECTBUTb HAAEXHYK OLEHKY akTMBa B
cooTBeTCTBMUM C  degepanbHbiM  3akoHoM N-135 "O06
OoLeHOo4YHOM geaTtenbHocTn" ot 29.07.1998 roaa)

AononHutenbHble 0CO6EHHOCTUN OLl€HKMU:

1. B cny4dae, ecnu ueHHble byMarn orpaHu4yeHbl B pacrnopsiXXeHWu B CBA3W C XpPaHEHMEM B POCCUMCKMX Aeno3uTapuax (kpome HKO AO
HP/l), B OTHOWEHMN KOTOPbIX BBEAEHbl OrpaHUYUTENbHbIE Mepbl (CAaHKLMW) CO CTOPOHbI CTpaH, OCYLLECTBASKOWMX HEeApPYXKECTBEHHbIE
OencTBmsa B oTHoWweHMKN Poccuinckon degepaunm n poCcCUMCKUX IOPUANYECKUX UL, U OTCYTCTBYET MHMOpPMaLMS O BbILECTOSWEM MecTe
XpaHeHus (Uernoudke XpaHeHus), TO CcrnpaBeanMBas CTOMMOCTb TakKMX LUeEHHbIX 6yMar onpefensiTcs TOMbKO Ha 3-M YpOBHE C
NCnonb30BaHMeM cneaylwmx NoAX0A0B:

e LeHa (CTOMMOCTb) onpeaeneHHast C UCNoJsib30BaHMEM HabntoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK, NPeaoCcTaB/eHHbIX Npod.
y4YaCTHMKaAMW pblHKa LEHHbIX 6yMar, Ha OCHOBaHWW MOTUBMPOBAHHOIO CY>XAEHMA YNpaBnsiowel KoMnaHuu (B TOM 4ucie o
Croco6HOCTN peanuns3oBaTb aKTUB TaKMM /SiMUaM), B TEYEHME CPOKa, YCTAHOBJIEHHOro Mpod. Y4YacCTHMKOM AN BO3MOXHOIO
COBepLIEHUsI CAENKW MO NpefoCTaB/ieHHOW KOTUpoBKe. Mpun 3TOM cBeAeHWs 0 HabnoaaeMbix/noATBEPXAAEMbIX KOTMPOBKAX
[O/KHbI OBHOBASATECA HE pexe, YeM Ha Kaxaylo aaTy onpeaenexHuss CHA. B ToM cnyyae, ecnv HanpasieHHas MHdopMaums
nnbo cornalweHne, perynuvpylowee OTHOLIEHUS CTOPOH, He COAEPXWT yKasaHwsi Ha CpOK, B TeYeHWe KOToporo npod.
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2.

Y4YaCTHUK roToB COBEPLLUNTb CAENKY MO HpeﬂOCTaBHEHHOVI KOTUPOBKE, TO TaKasd KOTUPOBKa MOXET UCMNOJIb30BaTbCA A4 uenemn
onpeaeneHnsa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOM 6YMaFM TONbKO MO COCTOAHUIO Ha AaTy KOTUPOBKU

e UeHa (CTOMMOCTb) onpeAeneHHasi Ha OCHOBaHWM OTYETa OLEHLMKA, COOTBETCTBYHOLLEr0 3aKoHOAATENbHbIM TpeboBaHUAM B
OTHOLLUEHUN oueHKkU nmyutectea MNP, nmnbo 0 (Honb) (B crydyae NOATBEPXKAEHUS HEBO3MOXHOCTU pacnops)XaTbCA akTUBOM U
Hannums 06CToATENBCTB, CBUAETENLCTBYIOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAZEXHYH OLEHKY akTMBa B COOTBETCTBMU C
denepanbHbiM 3akoHOM N-135 "O6 oueHouHoM aesTtenbHocTU" oT 29.07.1998 roaa)

B cnyuyae, ecnn ueHHble 6yMarn orpaHuM4YeHbl B pacrnopsi>)XeHMM B CBA3M C XPaHEHMEM B pOCCUNCKMX aeno3uTtapusax (kpome HKO AO
HP[), B OTHOWEHMN KOTOPbIX BBEAEHbI OrpaHUYnTEsNIbHble Mepbl (CaHKUWMU) CO CTOPOHbI CTpaH, OCYLLECTBAAKLWMUX HEAPYXECTBEHHbIE
AenCcTBMA B OTHOLWEHMN Poccuinckon degepaumn u pocCUMCKNX IOPUANYECKUX NNL, NpU 3TOM uMeeTcsa nHdopmaumsa o Hannumm HKO AO
HP[ cpeav BbIWECTOSAWMX MECT XpaHeHus, TO CnpaBeasinBas CTOMMOCTb TakMX LeHHbIX Hymar onpenenstoTcs aHanormyHo MeTtoaam
OLEHKW, NpefyCMOTPEHHbIM ANd XpaHeHnsa ueHHblx 6ymar yepe3 HKO AO HP[ B HacTosiweM [MpunoxeHnu.

B cnydae, ecnu ueHHble 6ymaru orpaHuU4yeHbl B pPacropsiXKe€HUM B CBA3W C XpaHEHWEM B POCCUNCKMX aAeno3uTapusax (kpome HKO AO
HP/l), B OTHOWEHMN KOTOPbIX BBEAEHbl OrpaHUYUTENbHbIE Mepbl (CAHKLMW) CO CTOPOHbI CTpaH, OCYLLECTBASKOWMX HEeApPYXKECTBEHHbIE
AencTBMA B OTHOoWeHnn Poccmnckon depepaumn n poCCUNCKUX IOPUANYECKUX UL, MPU 3TOM UMeeTcs MHdopMaumsa 0 HaindmMmn cpeau
BbILWECTOALWNX MECT XpPaHEeHUS MHOCTPAHHbIX AeNo3UTapues, 3apermncTpupoBaHHbIX U (UIN) HaXOAALWNXCHA HA TEPPUTOPUN MHOCTPAHHbBIX
rocyaapcTB, KOTOpble He COBepLIaloT HeApYXeCTBEeHHble AeNCTBUSA B OTHOWeEHUKU Poccuiickon depepauunm, pOCCUNCKUX HOpUANYECKNX
nvy, TO cnpaBeanmeBas CTOMMOCTb TakKMX LEeHHbIX ByMar onpenenstoTcs aHanorMyHo METoAaM OLEHKU, NMpeayCMOTPEHHbIM ANS XpaHeHus
LeHHbIX 6bymar He yepe3 HKO AO HP/l B HacTosiweM puioxeHuu.

CnpaBeanueasl CTOMMOCTb LeHHbIX 6ymar, onpegeneHHas Ha OCHOBaHMM OT4YeTa OUEHLMKa AO0J/KHA Yy4YuTbiBaTb AENCTBylowme
OorpaHuMuuTenbHble Mepbl, BBEAEHHble B OTHOLIEHWM Bnagenbua LeHHbIXx 6yMar (MHOro nuua, OCyWecTBAAKWeEro rnpasa Mo LEeHHbIM
6ymaram) nubo mHoro nuua (opraHusauum), B KOTOpoM (KOTOPOM) y4uuTbIBalOTCS NpaBa Bragenbua UeHHbiXx 6ymar, cocTaBnastowmx
nmywectso MN®, n (nnn) MecTto XxpaHeHMs OueHUBaeMbIX LieHHbIX 6ymar.
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Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIyUT I OLEHKH KPEIUTHOTO PHUCKA KOHTPAreHTa B IENAX IPHMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGUIMPYIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

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

— IIpaBa TpeGoBaHMSA W3 [IOTOBOPOB 3aiiMa M KPEIUTHBIX JOrOBOpa (B CIydae €ciH
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);

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

O0ecueHenHble (0e3 HacTyIuIeHHs 1edoTa), a UMEHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH HWH()OPMALMOHHBIX CHCTEM, HCIONB3YEMBIX B Hacrosmmx IIpaBmmax
ompenencauss CYA, HO3BOJSIOINX ONPENCTUTh CIIPABEIINBYI0O CTOMMOCTh Ha ATy
onpenenenus CHA);
— IIpaBa TpeGOBaHMS W3 KPEOUTHBIX IOTOBOPOB M JOTOBOPOB 3aiiMa (B Cilydae, €CIH
3aliMOAABIIEM TIO IOTOBOPY BhIcTynaeT MoHx);
— Jleburopckast 3aJ0JDKEHHOCTD (32 MCKIFOYEHHEM TPOCPOYKH B paMKax OINEpaliMOHHOTO
IIUKJIA JJIs ONIEPAlHOHHOMN TeOUTOPCKOM 3a0JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIIHKA.

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

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

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNLCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAr€HTOM OCHOBHOIO JIOJTAa W/WIM TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (DMHAHCOBOM HAJEKHOCTH, (HUHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTHUHIOBOM KaTErOpUU IO ONPEACIEHHON PEUTUHIOBOM IIKalle. B 1ensax npumeHeHus
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHMsS INPHOPUTETa NPHU ONPEIENICHHMH KPEAWTHOrO pPEWTHHTa
KOHTpareHTa):

— Moody's Investors Service

— Amnamutnueckoe Kpenutaoe PetituaroBoe Arenrctso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erlﬁ[l/lTHbIﬁ PHUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIIef/'I MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa Y41UTbIBACTCA
B IMIPOTHO3HBIX NJC€HEKHBIX TOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).

72



1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

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

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3+ — CTIpaBeinBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0053aTeNbCTBA);

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

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

N - OPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAUMHAS ¢ JaThl onpeaeieHus CUA;

N - xonu4ecTBO IHEH oT aarel onpeaeeHust CHA 10 AaThl n-0ro JEHEKHOTO MOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux
KOHTPAreHTOB Ucroib3yeTcs 3HayeHue craBku KbJ] MockoBckoii Oupyku Ha aTy pacuera CIpaBeJIUBON
CTOMMOCTH  C  y4eTOM  CpoKa  JO  TMOTAlleHWS  COOTBETCTBYIOLIEr0  IUIaTeXka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOTrallleHus, He IpeBbIaImM | kanenaapHslii qeds — craska RUSFARY,
Jnsi WHOCTPaHHBIX KOHTPAreHTOB HCIOJNB3yeTcs OE3pHUCKOBas CTaBKa NOXOJHOCTH B COOTBETCTBHHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) nHE# MOXKeT OKa3aThCsl B COCTOSHUM Ae(oNTa, MOPSIOK ONpeeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM IPHIOKCHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpas MOXKET OBbITh ITOTEpPsIHA B ClIydae JiedosTa KOHTpareHTa.

2. Ouenka aktuBos. O6ecuenenue 6e3 gedoiura.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOM eOUTOPCKON 3a0JKEHHOCTH, 3aiiMOB BBIIaHHBIX - C
JIaThl HACTYIUICHHSI CPOKa WCIIOJHEHHS O0A3aTeNBCTB KOHTPArEHTOM, JUIS OIEPAIOHHON IeGHUTOPCKOM
3aJI0JKEHHOCTH — CO JHs, CIEOYIOmEro 3a IOMYCTHMBIM CPOKOM HAapYIIECHHS YCIOBHM HCITOIHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUH ¢ IIpmiokeHdneM 5), copaBeminBas CTOHMOCTB
pacCcUMTHIBAETCA IO CIEAyIomei Gopmyie:

it}
P]:l.

rie

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

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

F, - cymma n-oro jeHe:XHOro moToKa (IPOLEHTH! K OCHOBHASI CYMMa);

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

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

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaetcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHUEM He YCTAaHOBJIEH MHOH CPOK; IJIsl HEMPOCPOUSHHOH 3aJJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B aTy HACTYIUICHUS CpOKa UCTIOIHEHHs 00s3aTeNnbCTB B KauecTBe Dn mpuHuMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

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

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

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

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

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

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

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

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

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

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

rue:

t — cpok IpocpouKy,

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

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

PD — BeposarHoCTh AedonTa i1l HEMPOCPOUEHHOH 3a/I0JKEHHOCTH, KOTOpast HCIOJIb30Balach JUIs
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

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

Jnst obecrieHeHHOW HeNPOCPOYEeHHOM 3aI0JKEHHOCTH BEPOSITHOCTH JEe(ONITa pacCUUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMATo|, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIIE 3alsATOH.

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

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTPAareHTa C OMNPEIeICHHOW IEepHOANYHOCTHIO (HAIpHUMeEp, ONepalioHHAs
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33I0JKEHHOCTH KOHTpareHTa.

— [Ipn orpaxkeHun norameHus: 1eOMTOPCKOHN 33T0JKEHHOCTH TIPU MOCTYIUICHUH IUTaTeXeH
OT KOHTPAareHTOB YIpPaBJISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYH0 OYEpEllb, HA3HAYCHUEM
MOJy4eHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtateu 319.1. I'paxmanckoro koaekca Poccuiickoit
®denepanun.

— Ecnu ycnoBus 3aKiIIOU€HHOTO JOTOBOpa MPENNojararoT €IMHOBPEMEHHOE IpU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB  KOHTPareHTa IOHMMAeTCsl BCS HEMOTalleHHas CyMMa JIoira, a CpPOK HCYHCISIETCS MO
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

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

1 Yerounmx mammsix: https://www.moex.com/msn/ru-rusfar
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

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

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

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

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

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHuMaercss 1 JeHb, €ciiMi MOTHBHPOBAaHHBIM
CYXKJICHUEM HE yCTAHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3a0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNbCTB B KadecTBe Dy mpuHMMaercs 1 nens, econ
MOTHBHPOBAHHBIM CYXICHHEM HE YCTAaHOBJICH HHOI CPOK.

Ingf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBAHWS B MNPOUEHTaX ToAoBbIX. [l poccuiickux

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

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

RUSFAR!. ]l HMHOCTpaHHBIX KOHTPAareHTOB HCIIOJNB3YETCs OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOsIIEM NpwiIokeHWH. s akTuBOB B ciydae nedonra 3HaueHHe nokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxoma JeOMTOPOB/KOHTPAreHTOB/SMHUTEHTOB/3a€MIIMKOB W3 COCTOSHUS JnedoinTa
nepexo] BO3MOXKEH TOJNBKO B cOCTOsIHUE oOecueHenus. CrpaBeaanBas CTOMMOCTh TaKoH 3a10JKEHHOCTH
OTIpeZIeTsIeTCS B COOTBETCTBHU € paszenoM «2. OneHka aktuBoB. ObeciieHeHne 6e3 nedonray.

ITpn 3TOM 1O KOHTpareHTam, B OTHOIICHUH KOTOPBIX BEIHYHHA KPEIUTHBIX YOBITKOB pacCUHTaHa
Ha OCHOBE COOCTBEHHOH CTaTHUCTUKK Y IPABISIONICH KOMIAHUH:

- B CJIly4ae OTCYTCTBUS (paKTHUECKOIl MPOCPOUKH 003aTeNbCTB MCHOoNb3ytoTes: «KoaghduuneHTs
KPEIUTHBIX YOBITKOB IPH OTCYTCTBUH NMPU3HAKOB 0O€CIeHEHUs 10 (haKTHIECKOW NMPOCPOUKH (aKTHBHI 0e3
NPU3HAKOB OOCCIICHEHMs), PACCUMTAHHBIE HA OCHOBAaHMM CTaTUCTHYECKUX JaHHBIX YIIPABISIOMIEH
komrianuu 3a 2018-2023rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEIUTHBIX YOBITKOB Ipu (akTuueckoil npocpouke (obOecueHenne Oe3 nedoira), pacCUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2023rr.».

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

LGD mno oOs3arenscTBaM IO LEHHBIM OyMmaraM KOHTPAareHTOB OIPEAENSeTCsT B COOTBETCTBHU C
TpeOOBaHMSIMH TOAITYHKTOB HIXKE

- O6s13aTenbCTBa MO IIEHHBIM OymMaraM B MHOCTPAaHHOI BaJiOTe, B TOM 4YHWCIE IO BBIIIATE KYHNOHOB U
JVBHCH/IOB, B OTHOIICHUN LIEHHBIX OyMar, XpaHeHHe KOTOPBIX OCYIIECTBISIETCS HA CUeTe HOMHUHAIBHOTO
JIep’KaHusl ClelMaaIu3upoBaHHOro Aeno3utapus, otkpeitoro B HKO AO HPJI, u no koTopbIM BhIIIaTa HE
MOXeT OBITh NMPOM3BEJCHA B PYOJISIX B COOTBETCTBHU C JEHCTBYIOIIMM 3aKOHOAATENbCTBOM P®d, ¢ maTsl
NPU3HAHUS B UMYILECTBE MAeBOr0 MHBECTHIIMOHHOTO (DOHIA MPU3HAIOTCS HAXOJSIIMMUCS B COCTOSHUHU
nedonra, LGD mo 3tum ob6s3aTenscTBaM npuHUMaeTcs paBHBIM 100%.

- OOs3aTensCTBa, B TOM YHCIIE 1O BBIIUIATE KYNMOHOB M IUBHJEHAOB, B OTHOIIEHHM IEHHBIX OyMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIACTCS HA CYeTe HOMHHAIBHOTO JIE€PXKAHWSA CIEeHHAIN3HPOBAHHOTO
nenozutapus, oTkpeitoro B HKO AO HP/I, u BeIITaTa o KOTOPBIM MOXET OBITh IIPOU3BEICHA B PyOIIIX B
COOTBETCTBUM C JEHCTBYIOIUM 3aKOHOAATenbcTBOM P®, ¢ naTel npusHaHMsS B HMMYILECTBE Ia€BOTO
MHBECTHLMOHHOTO ()OH/IA OIEHUBAIOTCS B o0mmeM mnopsjke, ycraHosiaeHHoM [ICUHA TIN®, npu stom ¢
natel HactytuieHus nedonta corsacHo [ICYA TTM® LGD no atiM 00s3aTenbcTBaM NPUHUMAETCST paBHBIM
100%. B ciyuae ecnu mpsiMo WM KOCBEHHO CTajla HaOJoJaeMa MM JAOCTyNHa MH(QOPMAIMA O TOM, YTO

1 Yerounnk manmsix: https://www.moex.com/msn/ru-rusfar
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o0s3arenbeTBa OyayT MOTAIICHBl B ONPE/ICICHHBIH CPOK, B TOM YHCIE B PyOJIsIX B CyMMe, SKBUBAJICHTHOM
CTOMMOCTH 00s13aTeJIbCTB B MHOCTPAHHOW BaJIIOTE, CPOK HACTYILIEHUs Ae(oiTa MOXKET ObITh W3MEHEH
(YBeNMMUEH MM YMEHBIIEH B COOTBETCTBUH C MOJy4YeHHOW HH(pOpMaIuel) Ha OCHOBAHUHM IKCIIEPTHOTO
(MOTHBUPOBAaHHOT0) CYKACHHS YTIPABISIONIEH KOMITaHHUH.

O0s13aTenbeTBa, B TOM YHCIIE 110 BIMJIATE KYIIOHOB M AMBUICH/IOB, B OTHOLIICHUH LICHHBIX OyMar, XpaHeHHe
KOTOPBIX OCYIIECTBIISICTCS Ha CYETC HOMHHAIBHOTO IEPKaHMS CIEHHATN3UPOBAHHOTO JACHO3UTAPHS,
OTKpPBITOTO B HWHBIX jemo3urapusax, kpome HKO AO HPJ, omenmBaioTcst B 00meM THOpsIke,
ycranosneHHOM [ICYA TIHU®. C pmaTel, KOra mpsMO WM KOCBEHHO CTana HaOiromaeMa WM JOCTYITHA
HHPOPMALUSA O TOM, YTO 00s3aTENFCTBA HE OYyAyT MOTANICHBI B pe3yabTaTe COOBITHH, YKa3aHHBIX B 1. 1.1,
Ipmnoxenns 1 Takne 00s3aTENBCTBA TPUZHAIOTCS HAXOIIMIUMUCS B cocTosTHAN nedonra u LGD mo stum
oOs3arenscTBaM IpuHUMaeTcs paBHBIM 100% (pemerne odopmisieTcss SKCIEPTHBIM (MOTHBHUPOBAHHBIM)
CyXJIeHHeM YTIpaBisiouield KOMIaHuH).

4. Meton y4eTa KpeIUTHBIX PUCKOB, MIyTEM OLIEHKU CHPABEJIMBONW CTOMMOCTU IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUS COOBITHS, BEAYIIEr0 K 00ECIIEHEHHIO.

[IpumeHeHne oTueTa OLEHIIMKA, COOTBETCTBYIOIETO TpeboBaHusM PenepanbHoro 3akona "O0
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
u Hacrosmux [IpaBun onpenenerns CUA, misa neneii omnpeneeHus CpaBeInBOil CTOMMOCTH C YIETOM
obecrieHeHIsI BO3MOJKHO JUTS BCEX aKTHBOB, & TaK K€ [UIS IIPOCPOUCHHON JEOMTOPCKOH 3aJOIKEHHOCTH.

3. Tlopsnok onpenesieHus: BeJIMYMHbBI KPEIUTHBIX YOBITKOB

Jns nenel KOpPpEeKTUPOBKM HA KPEAWUTHBIM pHUCK KOHTpareHTta YNpaBisiollas KOMIaHUs
UCIIONIb3YeT cleaytomue noaxoabl k ompeaeienutro PD, LGD wu BenuunHbl KpeaMTHHIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasjnena |1l zactoamux IIpasun):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOCcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oaroro us peiiturroBsix arentctB Moody’s Investors
Service®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areaTctBo RAEX («Oxcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbix
Ha CalTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHUH PEUTHHT YTIPaBIIOUICH
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAHHBIC MO BEPOATHOCTAM
nedonra (PD) u morepsim B ciaydae nedonra (LGD) peiitunroBoro arearctea Moody’s
Investors Service (a Takke APYTMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHamutudeckoe KpemgutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn sTOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa peHTHUHIa MHOCTPAHHOIO PEUTHHIOBOIO areéHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTCTBUE peituHra. J[lns onpenenenus PD
UCTIOJIBb3YETCs CIeLYOMuUil MOaX0;
a) Hcmonesyercs 3HaueHus PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCHICKUX PEHTHHTOBBIX areHTCTB.
B cnydae Hanu4Ms y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHTcTBO) (Tabnmuma «YpoBHU (4WacTOTHI) Aedoira MO PEHTHHTOBHIM KATETOPHSIM HAIMOHAIBHOU
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obyuranMii ¥ WHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHHS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JaHHBIX 00 ypoBHAX Aedonra MO PEeHTHHIOBBIM KaTErOpHsIM MPHUMEHSIEMBIX PEHTHHIOBBIX INKaJl Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ ITpu sTom B ciyuae Hamn4ust
y KOHTpareHTa HECKOJBKMX pPEHTHHIOB, IPHUCBOCHHBIX PAa3HBIMM POCCHUHCKUMH PEHTHHTOBBIMHU
areHTCTBaMH, BBIOMpPAeTCs HAMMEHBIIMH PEHTHHT M3 aKTyaJbHBIX M COOTHOCHUTCS ¢ pedTuHrom AO
«Oxcneptr PA» B coorBercTBHM C Tabmnmieill cOOTBETCTBHA IIKald pedTHHroB B m. 5 Ilpuoxenus 4.
«MeTomuKa OIIEHKM KPEAMTHOTO pHCKAa KOHTpareHTa». B ciaydae HE0OXOJMMOCTH IIPOBECTH
conocrasinenue pedruaros OO0 "HKP" u OOO "HPA" ¢ peiftunramu AO «3Okcnept PA» ucnons3yercs

5 MeTounuk manubix (YIPaBIsiomas KOMIAHHS HCNOIb3YeT 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: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2023»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6auma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2023
Ipu 5Tom LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
®opmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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Ta0NHIa COMOCTABICHHUS PEHTHHIOBBIX IIKAJI POCCHUHCKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOMN
B MudopmanuonnoMm coobmenun banka Poccum ot 30.12.2021 «Mudopmanus o comocraBieHUN
PEUTHHIOBBIX LIKaJ POCCHHCKUX KPEAUTHBIX PEHTHHTOBBIX areHTCTBY». [yt oToOpanHoro peiituara ot AO
«Qkcnept PA» BeIOMpaeTcst cooTBeTcTBYMONIEe 3HaueHne PD o tabnuue 8 st cpoka 1 roa.
Jns KpyHHBIX KOHTPareHTOB B CJIydae OTCYTCTBUSI PEHTHHIa OJHOTO W3 POCCHHCKHX DPEHTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIIPUATHAM MAJIOTO U CpeaHero omsHeca (BbIpydka 4 Mipa pyo. u Ooiee B
TOJ), TIPUMEHSIETCS CPeOHssI BeposATHOCTh aedonra mus Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHHHM [JCHCTBYIOIIETO OTYeTa IO €KETOJHOMY HCCIICHOBAHHIO KOPIOPAaTHBHBIX aedonroB (Annual
default study) ¢ mpumeHeHHMEM COOTBETCTBHSI ypoBHeH peiitmHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2023». BriGupaercs
3HaueHue PD s cpoka 1 roa. HoBele oTueTHl MPUMEHSIOTCS NIPU YCIOBUM HAlpaBJIEHUS Y IPaBISIOLIEH
KOoMITaHueH miuckMa B Creluan3upoBaHHbIE JIETO3UTApUH.
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyaJbHBIX IyOJNMYHBIX JOCTYIHBIX JAHHBIX U3 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, 1983-2023 Ha ropuzonTe 1 TOI B COOTBETCTBUH C TMPUHAIIEKHOCTBIO COTIOCTABIEHHOTO PEHTHHTa
KOHTpAareHTa K rpymnIe peHTHHTOB, ISl KOTOPBIX ONpeZersieTcst recovery rate .
B cnydae Hamu4ms y KOHTpareHTa PEHTHHIa OJHOTO W3 POCCHICKHX PEHTHHIOBBIX arceHTCTB dYepes3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMHM ¢ TaOmmmel COOTBETCTBHS MIKad pPEHTHHroB B 1. 5
[Ipunoxennss 4. «MeTonuka OIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs pedTuHr
peiiturroBoro areurcrsa Moody’s. Tlpu 3ToM B ciyyae Haau4usi HECKOIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BRIOMPAETCS] HAMMEHBIINI PEHTHHT M3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocyiecTBisieTcs 4epe3 pedituarn AO «3Jkcmept PA» ¢ HCHOJIb30BaHHEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKHUX KpPEANUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popmaimoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamuss O COMOCTaBICHHM PEUTHHTOBBIX MIKAI
POCCHICKHMX KPEIOWTHBIX PEHTHHTOBBIX areHTCTB». Hammume y KOHTpareHTa peWTHHra HWHOCTPaHHOTO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacdeT U pacCMaTpPHUBACTCs, KaK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIydae OTCYTCTBHSI pPEHTHHTa OJHOTO U3 POCCHHCKUX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIUXCS K IPEINPUSATHSIM MAJIOTO M CPEAHETo OM3Heca (BBIpyUKa

4 mupa py6. u Gonee B rofr), IPUMEHSETCS 3HaUCHUE recovery rates amst Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HabJII01aeMBIX CTaTUCTUYECKUX JIaHHBIX,
MOJITBEPXKIAIOIINX CTENeHb O0ECHeHeHNs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
MOJTyYCHUIO JCHEKHBIX TIOTOKOB.

4. Tlopsmok onpeneaeHUs] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKHU YTNPaBJIAOLIel KOMIIAHUU

B cBomx pacyerax YmpaBiusiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIEeNpHU3HaHHBIX
MPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHYeckas nH(opmanus J0/HKHA ObITh PENPE3CHTATUBHOM ISl KJIACCOB KPEIUTHBIX
TpeGoBaHuUil (TPYIIIBI OJHOPOIHBIX KPEAUTHBIX TPeOOBAHMI), B OTHOIIEHHH KOTOPBIX OYAYT MPUMEHSATHCS
pe3yIbTaThl PACUETOB,;

— pacder KO3(pUIMEHTOB KPETUTHBIX YOBITKOB BKIIOYAeT B ce0sl BEPOATHOCThH jedosra
(PD) u ypoBens noteps npu gedonre (LGD) 1 10/KeH OCHOBBIBATHCS Ha MEPHO/IE HAOIIOACHHU, KOTOPBIH
OXBaTbIBAET KAK MUHUMYM OJIMH TOJHBIA UK AEJI0BOI aKTUBHOCTY;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e()OJITOB NeONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHSI TOTeph Ipu aedoire, onpexaensemble Ynpasmstomeil Kommanuel, JODKHBI COOTBETCTBOBATb
(haKTHYECKUM 3HAUEHHSIM PEAbHBIX MOTEPH MPHU 1e(oiITe KOHTPArSHTOB.

Ha ocHOBe NOJIy4eHHBIX pAcdyeToB, YTPABIAIOMIAs KOMIIAHHS paclpeaessier (paHXHpyerT)
JIeOUTOPOB/KOHTPAreHTOB ~ COTJIACHO  yPOBHIO  KPEOUTHBIX YOBITKOB M CPOKY IIPOCPOUYCHHOH
33JJOJDKEHHOCTH.

PykoBOACTBYSICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOIWMOW I pacdyera KOd(PQPHUINEHTOB KpPEAWTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTeNsax BeposTHOCTH aedonra (PD) u yposus moreps npu aedonre (LGD).
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Pacuer k03 uIeHTOB KpeAUTHBIX YOBITKOB (00CCIICHCHHST) OCHOBBIBACTCS HA CTATHCTHYCCKUX
JTAHHBIX, MOJATBEPKIAIOIINX CTCIICHb OOCCIICHEHUS, B 3aBHCHMOCTH OT CpPOKa MPOCPOYKH, KPEIUTHOTO
KayecTBa KOHTPAareHTOB M OXHJACMBIX CPOKOB MOJYYCHHUS JCHEKHBIX MMOTOKOB, HUCIOIB3Yys MATPHYHBIN
METOJ TPYIIIHUPOBKH KOHTPAT€HTOB IO CPOKAM 33I0JDKEHHOCTH M TPYIIaM KOHTPareHTOB, pa3paboTaHHbBIN
VYrpaBnsoomneil KOMIAaHHCH Ha OCHOBAHMU WMMEIOIIMXCS y HEEe CTAaTUCTHYCCKUX JaHHbBIX. OOmas
COBOKYITHOCTH KOHTPAarcHTOB pa3fejicHa Ha TPYNIbl KOHTPATeHTOB IO CXOXKHUM XapaKTePHCTHKAM
KPEIUTHOTO PUCKA:

— KOHTpareHT obpa3oBaH Ooiyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIOBHN);

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

— ¢usnueckue nmna u UIIL.

Uctopuueckrne ko3(DGUIMEHTBI KPEIUTHBIX YOBITKOB (OOCCIICHEHHS) PACCUUTHIBAIOTCS IyTEM
JICNICHHSI CYMMBI KPEIUTHBIX YOBITKOB, MO KaXIO# TpyIe KOHTPareHTOB JOCTUTIIYIO COOTBETCTBYIOIIECH
TPYIIBI TPOCPOYKH, HAa OOIIYI0 CYMMY 33JI0OJDKEHHOCTH TI0 BceM KOHTpareHTaM. [Ipu sToM Ynpasnsrorias
KOMIIaHUS MCIIONTB3YET METO/ KYMYJISTUBHOI'O IOCTPOCHHUS IPUMEHHUTEIILHO K KaXI0¥ IPYIIIe MPOCPOUKH:

2P p(EpemHTHEIE YORITKH 0O { FPYINE KOHTPArEHTOE IPH CPOKE MPOCPOHMKH 0T 1 go n gHeit)

¥.(o6perM mpocpodeHHOM 330TAMEHHOCTH N0 BCEM KOHTPAreHTaM )

Koa¢h¢ununeHTs! KpeTUTHBIX YOBITKOB IPH OTCYTCTBHU MPU3HAKOB 00ECLIEHEHHS 10 (PaKTHYECKO
NPOCPOYKH (AKTHUBBI O3 MPU3HAKOB 00ECIIEHEHHs), PACCUNTAHHBIC HA OCHOBAHHUH CTATHCTUYCCKUX JaHHBIX
Yupasisromneii KOMIIAaHUHA 32 2018-2024rr.16:

I'pynna gebuTOpOB/ KOHTPAreHTOB Kpenurabie yositkn (PD*LGD)
Jlebutop/koHTpareHtT obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH

23,62%
karmTai 6osee niu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOJIHEHUE
YCIIOBUIA)
JlebuTop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a | /WM yCTaBHBIA 24,82%
kanran mexee 100 Toic. pyo.

)

Dusnueckue nmna u UIT 24,67%

KoaddummeHTs! KpequTHBIX YOBITKOB TpH (pakTHdeckoii mpocpouke (obeceHeHne 6e3 aedonra),
paccuMTaHHbBIE HA OCHOBAHHM CTATMCTMYECKUX JIAHHBIX Yrpassomed koMnanuu 3a 2018-2024rr.Y7:

Kpenutnsie yobiTku (PD*LGD), KpenutHble yobITKH
MIPU IPOCPOYEHHON (PD*LGD) mpu cpoke Kpemuriere yOerricn
P . . (PD*LGD) nipu cpoke
3a10/KeHHOCTH OT 1 110 30 nHeit MIPOCPOYEHHOH .
I'pymnmna KOHTpareHToB HPOCPOYCHHOM
3a/I0JDKEHHOCTH
. 3a70/KeHHOCTH OT 61 10 90
ot 31 o 60 guei o
TTHEH
Konrparent obpaszoBan Oosee
3-X JIeT Ha3a/ U yCTaBHBIH 23.62% 26.26% 26,64%
kanrain 6osee nnm pasex100
ThIC. py0. (OZHOBpEMEHHOE
BBITIOTHEHUE YCIIOBHIT)
Konrparent o6pa3zoBan Metee 24.82% 27.18% 27.80%
3-X JeT Ha3a/[ W/WIH YCTaBHBIH
xanuTan Meree 100 Teic. pyo.
24,67% 30,23% 31,49%
Duznueckue nmuna u UI

KoaddummeHTs KpenuTHBIX YOBITKOB Ml ciaydas aedonTa,
CTaTHCTHYECKUX JAaHHBIX YTpasisronei komnannu 3a 2018-2024 rr.:

pacCYMTaHHBIE HAa OCHOBAHHHU

Kpenutable yOBITKH KpenutHble yOBITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenurnsie yobitku (LGD) npu cpoke
I'pynmna KkoHTpareHToB TIPOCPOUEHHO TIPOCPOUEHHO MIPOCPOUEHHOI 3a/10DKEHHOCTH CBBIIIE
3aJI0JKEHHOCTH OT 91 3a710JKeHHOCTH OT 181 365 nHei
1o 180 gueit 110 365 nueit
Konrparent 06pa3OBaHv60nee 3- 27.19% 27.63% 27.71%
X JIeT Ha3aJl U YCTaBHbIN KaIluTal
Oonee mi paser 100 ToIc. pyo.

6 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS [Ba U Oojee KOHTPAreHTOB, MONAJalOUe B PasHbIe TPYIIbl JeOUTOPOB/KOHTPATCHTOB,
HPUMEHEHMIO ITOJIeKaT Hanboee BEICOKHe kodduuunentsr PD n LGD.
17 Ecnu cTOpOHO# 10 0TOBOpY SBIAIOTCS /BA M 0OJEE KOHTPAreHTOB, MNOMA/AIONIME B PA3HBIE TPYIIIbI JICOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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(0JHOBpEMEHHOE BBITIOJHEHUE
ycoBuif)

Konrparent obpa3oBan MeHee 3- 20.77% 30,20% 33,33%
X JICT Ha3a/] W/ YCTaBHBIA

kamurtan Meree 100 Teic. pyo.

0 3 5
duszmyeckue muua u UI1 32,23% 33,96% 38,96%

OCHOBBIBasICh Ha MMEIOIINXCS CTATHCTHYCCKUX NAHHBIX, YTPaBIAOIas KOMIAHUS YCTaHOBHUIIA,
YTO B Ciydae, eClIM 3aJ0JDKCHHOCTh HE BO3BpAIlleHa B CPOK TP KAJICHOAPHBIX T0Ja, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyAeT Bo3BpamleHa W B 6ojee MO3AHUH CPOK M BEPOATHOCTH €¢ BO3BpaTa 0e3
JOTIOJTHUTENBHBIX BJIOXKCHHH IO B3BICKAHMIO - MUHHMMajibHA. {1 Takol 3aJ0JDKEHHOCTH KPEAWTHBIC
yOsITKH (PD*LGD) ycranasnuBatrorcs B pazmepe 100% amst Bcex rpynn KOHTPAareHTOB.

KoaduuneHTs KpemuTHBIX YOBITKOB TOMJICKAT MEPecMOTPY YHPaBISIIOMEH KOMITaHHEH
€XKEeroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEUEHNUHU KaJIEHAApHOI o roja.

5. Tlopsiiok onmpenesieHusi peiiTHHra KOHTPareHTa

Hacrodmuii nmopsaok CIyKWUT JUisl OLEHKHM KpPEIUTHOIO pPHUCKA KOHTPAareHTa, IO KOTOPHIM
VYnpasnsroas KOMIIaHUs ONpeAeInia peUTUHT. B kauecTBe pelTHHra KOHTPareHTa UCIOJb3yeTCs:

— aKTyaJIbHble Ha JaTy OLEHKM PEUTUHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTHUHIOBBIMH areHTCTBaMHU. EciiM KOHTpareHT MMEET PEeHTHHIU Pa3HbIX YpOBHEH OT
HECKOJIbKUX PEUTHMHIOBBIX AareHTCTB, TO JMJs LEJEH OLIEHKM B KauyecTBE pPEUTHHIa
KOHTpareHTa MPUHUMAETCA HAaUMEHBIIHUH u3 TIPUCBOEHHBIX PEUTUHTOB
COOTBETCTBYIOIIMMH PEHUTUHIOBBIMM areHTCTBAMH C IPUMEHEHHUEM COOTBETCTBUS

YpOBHEHN peUTHUHTOB 10 TabnuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BHyTpeHHsis
Pei 3 Moody's S&P Fitch peiiTHHrOBast
eifiTHHrOBas AKPA KCIepT wozean YK
rpynna PA
Me:xayHapoaHasi lIKajaa
Baal BBB+ BBB+ BBB+
Peiiturosa | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituarosas ruBBB-,
rpymma Il BB+(RU) rUBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CIM y KOHTPareHTa OTCYTCTBYET PEHTHHI YKa3aHHbBIX PEUTHHIOBBIX aréHTCTB Ha JaTy
OLIEHKM, TO OLIEHKAa PEHTUHIAa KOHTpParcHTa IPOM3BOAMTICA HAa OCHOBE BHYTPEHHEH
PEUTHHIOBOM MOJENN YIIPaBJAIOIIEH KOMIAHUU. BHYTpeHHUN peUTUHT NpUCBAaUBAETCA
0 MEXIyHApOJIHOW IIKajle COTJIACHO TaONWIle COOTBETCTBUS IIIKAI PEHTHHTOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHT I€pecMaTpUBAaETCs/TIONTBEPIKAACTCS HE
pexe 1 pasa B rojj, MM B cilydae MOSBICHHS HHPOPMAIMU O 3HAYUTEILHOM YXYIIICHUN
(MHAHCOBOTO  IIOJIOXKEHUWsS] KOHTpareHTa. CBeIEeHWs O BHYTPEHHEM pEUTHHTE,
IIPUCBOCHHOM KaX10My KOHTpareHTy-3aeMIIUKY, IPEJOCTABIISIOTCS B
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Crnenuani3upoBaHHBIA AEMO3UTApUN HE MO3[HEE AAaThl Hauajda NPUMEHEHUS HACTOSALINX
IMpaBun, a Ttakke exerogHo He mnoszgHee 31 gexaOps Kaxzaoro roxa. B cmyuwae
IepecMOTpa BHYTPEHHEro pEWTHHra, CBEJEHHS O HEeM MpPEeJOCTaBIAIOTCS B
Crneunanu3upoBaHHBIA  Jeno3utapuii He mo3gHee 1 pabouero pHsA. Ilo HOBBIM
KOHTpareHTaM-3aeMIIUKaM CBEIEHUsI O BHYTPEHHEM pEUTHHre MPEeAoCTaBISIOTCA
Criena i3upOBaHHOMY IETIO3UTAPHIO He Mmo3xHee | pabodero mHS ¢ AaThHl MPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipu mepBOHa4aNLHOM MpPHU3HAHUM 3aifiMa, aHaMNM3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA H
MPHUCBOCHUE BHYTPEHHETO PEWTHHra NPOBOAMTCS HA OCHOBAHMM IOCIENHEH MOCTYMHOM HAa MOMEHT
aHanu3a OyXTanTepcKOl OTYETHOCTH KOHTPAreHTa,

Anamm3 (GWHAHCOBOM OTYETHOCTH B paMKax €XETOJZHOTO IEPecMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPONU3BOIUTCS HA OCHOBAHHMH TOJIOBOM OYXIajaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss uHOpManuMM O 3HAYUTENBFHOM YXYALICHUH (HHAHCOBOTO MOJIOKCHHMS
KOHTpareHTa aHaiu3 (UHAHCOBOH OTYETHOCTH U IEPECMOTP/TIOATBEPIKIACHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH TOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun peUTHUHIa KOHTPAareéHTa Ha OCHOBE BHYTPEHHEH PEUTUHIOBOM MOJENH
Ynpapasromei KOMIaHUH, IPUMEHSIOTCS CIEYIOIINE MTPaByIa:

— JUI1 JICTIO3UTOB M CPEACTB, Pa3MCEUICHHBIX Ha OaHKOBCKHX CUYETaX B KPEIUTHOU
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIOMIEH KpEIUTHON
OpraHU3aluH;

— JuI1 3afiMOB W aHAJOTHYHBIX HHCTPYMEHTOB, HCIIOIb3YETCS/ONpeaesieTcs pPEeHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENS, NPH YCIOBUM HAJIUYHUS IO JOTOBOPY
MIpEeJOCTaBIeHUs 3aiiMa NOpyduTenbcTBa. lIpM 3TOM OleHKAa KpPEAUTHOTO pHCKa
3a€MIIUKOB U MOpPYyUYUTENeii IPOU3BOIUTCA COBOKYITHO B OTHOLICHUH Ka)KIOTO JOTOBOpa
3aliMa MM QHAJOTMYHOIO AakTHBa, BBUAY TOrO, YTO MpPHU HEUCIOIHEHUH WIH
HEHaUIC)KAIEeM  WCIOJNHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYUYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIapHO (B
cmy ct1. 363 'K PO u ycroBwmii 3aKIIF0YCHHBIX TOTOBOPOB 3aiima). [lopyuurens oTBedaeT
nepesn KpeAUTOPOM B TOM JkK€ 0OBbeMe, Kak M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIICHHE CYIeOHBIX M3/IEPXKEK MO B3BICKAHUIO JJONTa U JPYIHX yOBITKOB KPEANUTODA,
BBI3BAHHBIX HEWCIIOJIHCHWEM WM HEHAAJEXKalluM HCIIOJHEHHEM O00s3aTesIbCTBa
JOJKHUKOM.

Takum oOpazoM, B cilydae, €CIIM B OTHOLICHUH 3aE€MINUKA, MOPYIUTENS Y IpaBIIsiomeit
KOMIIaHHEHl NpPUCBOEHBI BHYTPEHHHE PpEHTHHIM pa3HOTOo YpOBHSA, TO B IEJX
KOPPEKTHPOBKH CIIPABEIMBOM CTOMMOCTH AaKTHBOB Ha KPEAWTHBINH PHUCK KOHTpareHTa
clenyeT NPUMEHATh HANMEHBIITHHA U3 IPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM INPOCPOYEHHBIX 00s3aTENbCTB
KOHTpareHTa.

[MopyuunTenbcTBa GPU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTopo0s10rusi IPHCBOEHUSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeittunroBass mMozmens HeoOXoaMMma JUIS ONpPENENeHUS KPEJUTOCHOCOOHOCTH 3aEMIIHUKOB |
MIPUCBOCHUS BHYTPEHHETO PEUTHHra, C LEIbI0 KOPPEKTHPOBKH CIPABEJIMBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBIIN pHCK 3aeMIIuKa (cormacHo myHKTY 13 Hactosmux [IpaBum).

BXogHBIMH TaHHBIMH PEHTHHIOBON MOJAEIH SBJISIOTCS ONpPeIeICHHbIE XapaKTePUCTUKN KOMIIAHUT
(dpuHaHCOBBIE W He()UHAHCOBBIE), B3BEIICHHBIC HCXOIA W3 HX BAXKHOCTH. PeHWTuHroBas Momenb
KOPIIOPAaTUBHBIX KOMIIAHMH TakXe YYHTHIBA€T BIHUSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppexTupoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTHHIOB KPEAUTHOTO KIMMaTa
CTpaHbl W CTETICHHW 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMITaHMH OT CTPAaHOBBIX puckoB. OTpacieBas
crenudrKa KOPIOPATHBHOW KOMIIAHUM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJIE OTAEIBHOTO
MoKa3aresis, TaKk U Ha OCHOBE AKCIEPTHOTO aHaIW3a C Y4eTOM 3HAUYUMOCTH T€X WM HHBIX CTaTei
OTYETHOCTH XapaKTEPHBIX ISl PA3IMYHBIX OoTpacied. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
oTpaciy Mnoxasarenael AeaTeNbHOCTH KOMIaHHH.

OO6mras Tabsimna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiiie

Crpanossle (akTopst (25%)

CIpaHa u OCHOBHEIC PBIHKH
JACATCIBbHOCTHU

Onenka cpeasl 25% 5%
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Xap AKTCPUCTUKA DOKOHOMUMKU CTPAHBL

10%

PerynsitopHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtopsr (30%)
CTpyKTypa BJIaeHUs 5%
OreHka cCOOCTBEHHUKOB 10% IPYKTYp A 2
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca W 20% 3aBHCHUMOCTh oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
KauecTBO OTYETHOCTH U
ay T 6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
Bennunna BeIpyuku 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKaszaresei ' JlnHamuka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
IToxpeITHE IPOIICHTHBIX IJIATEXKEH 3,4%
0JIrOBas HArpy3Ka 20,2% !
A py CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen 2 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koapdunuent MTHOBEHHOM
b 2,0%
JIUKBUJHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCIEKTHB NPUOBLITBHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxxp1if 13 KOMITOHEHTOB PEHTHHIOBOI MoJenu (MIEpeYeHb CM. B TAOIHIIE) MPEACTaBISIET COO0H
OTJIENTFHO B3SITOC HATIPABJICHUE MCCICIOBAHUS OJJHOTO MIIH HECKOJIBKHX aCIIEKTOB NEATEILHOCTH KOMIIAHUT
U OILIEHUBAaeTCsA Mo ompeneneHHol mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3BOIHUTCS
MOCPENICTBOM METO1a PMHAHCOBEIX KOA((HUIIEHTOB U METO/Ia SKCIIEPTHOTO aHAIIH3A.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPUPMHUYCCKYIO CIECHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ann pedTHHrOBOM MOJENM PacCUMTHIBAETCS KAk CyMMa IOJYyYeHHBIX 10 (akTopam

6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TabauIle (hakTOPOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOLINIT TAHHOMY KPHTEPHIO BEC.
Heo6xoquMpIMi MCTOYHHKaMH MH(GOpPMAUU [Uisl aHAIK3a (UHAHCOBOTO COCTOSHHUSI KOMITAHUH

SABJISAOTCA

— OTYETHOCTb, COCTaBJIIEHHAsi B COOTBETCTBHUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHUHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpm OTYETHBIX TEpPHOAA C y4eTOM IpHMedyaHuil. B ciywae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIPHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBiIeHYeCcKas OTIETHOCTE;

— MaTepHajbl CPEACTB MacCOBOH HH(MOPMAIIIH;

— ©XKEKBapTAJIBHBIN OTUET SMUTEHTA IEHHBIX Oymar, HH()OPMaIIMOHHBII MEMOpaHIyM;

— MaTrepuaibl peﬁTHHFOBLIX ar¢HTCTB;,
— HOpOo4YUC UCTOUYHUKU Ka4eCTBECHHOMU I/IH(I)OpMaIII/II/I O KOMIIaHHWH.
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Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHbIEe (aKTOPBl B 005A3aTEIBHOM MOPSIKE TOAPOOHO ONMMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTHU
BiusHUA  (pakTopa, STOMy (akTopy mnpHcBamBaeTcs wmTpadHOW WM  OOHYCHBIH 0ami, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 xommdectBa HaOpanHeIXx wuToroBeix OamioB (TOTAL SCORE), xommanumn
MIPUCBAaMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKale PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIeH TabIuei:

HWroroserii 6amn BH}’TUPQHHI/IFI
perTHuHT
oT 10 (MexmyHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CcC
IToporossie 3HAYCHUS Mokasaresien JeSITeTbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIIuKa/Ieouropa sl Lelieil MpU3HaHUS aKTUBA 00ECLICHEHHbBIM:

1. OTpunaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTomo/10rusi IPUCBOEHNS] BHYTPEHHET0 PeiTHHTa KPEIUTHBIX OPraHu3anmii

PelituHroBass Mojens HeoOXoauMa Al  ONpPEAETCHHA KPEeIUTOCIHOCOOHOCTH KPEAWUTHBIX
OpraHu3aIfi, IPUCBOCHUS BHYTPEHHETO PEHTHHIA U MOCIEAYIOIIEro pacyeTra KpeIUTHOTO PUCKA, C IIETIBI0
KOPPEKTUPOBKH CIPABEAINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHONW OpraHU3aIUH.

BXOgHBIMH JaHHBIMM PEUTHHTOBOH MOJENH SIBJISIOTCS OIpEIeNICHHbIE XapaKTepUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTuHroBas Mopenb TakKe YYMTBIBA€T BIUSHHME CTpPaHOBOro pucka. KoppekTupoBka Ha YpOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCS HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMAaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHIYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrpanoBssie dakropsl (30%)

Ornenka BJIMSIHUS 30% CrpaHa W OCHOBHBIE  DPBIHKH
CTPaHOBBIX PUCKOB JIeSITEIbHOCTH

6%
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Xap AKTCPUCTUKA SKOHOMUKU CTPAHBL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daktops! (30%)
CTpyKTypa BJIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuI1HOYHBIE TO3UIIMH 4%
CHKa U3HECA |
. N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO oT4eTHOCTH U
2% KauecTBo oTUueTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
tenTpan 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMHU
patt 1,6%
CTOPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KagecTBO akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHUS 2,4%
oISt O3HUYHBIX  KPEIUTOB B
Aomst  p per 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTyT K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JHUKBHHOCTh Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeTLCTBAX '
Jons oneparmit PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa
JocraTo4HOCTH u 0 p 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTh KamuTaia 3,0%
OKcrepTHAs OLEHKA JIWHAMHKH | 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBUTBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabebHOCTh aKTHBOB 1,2%
JIETEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map kKu 1,2%

KaxapIif 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieny (IIepedeHb CM. B TaOJUIIE) MPeACTaBIgeT coboil
OTAEJBHO B3ATOE HAIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEeKTOB JEeSTeIbHOCTH
KPEIUTHON OpraHu3aIK M OICHUBACTCS MO onpeaeacHHo# mkase, oT 0 mo 120 6amos. OneHka GakTopoB
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIIMEHTOB 1 METO/Ia SKCIIEPTHOTO aHAIIU3A.

PeiiTiHrOoBas MojeNb MMEET MONYJOrapUPMHUUYECKYI0 CHeUH(UKALHNIO, TO €CTh 3aBHCUMOCTb
UTOTOBOr0 0Oayila OT JIOrapU(MOB KOJNMYECTBEHHBIX IEPEMEHHBIX M OT (UKTHBHBIX IEPEeMEHHBIX

(xauecTBeHHBIC (hAKTOPEI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJyYEHHBIX HO (akropam

6aJ'IJ'IOB, B3BCHICHHBIX B 3aBUCMMOCTH OT BECA, IPUBCJACHHOT'O B Ta6J'II/IL[€ (I)aKTOpOB 1 BCCOB!

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYIOMIMI TAHHOMY KPUTEPHIO BEC.

HeO6XO}II/IMBIMI/I UCTOYHUKAMH I/IH(bOpMaHI/II/I JUIA aHaJIn3a KPpECAUTHBIX opraHmauni/'I SABJIAFOTCA:

— OTYETHOCTb, COCTaBJICHHAss B COOTBETCTBUHM C MEXIYHAPOJHBIMU CTaHAApTaMH (HHUHAHCOBOMH
oryerHoctu (IFRS) w/mnm oOmenpunsaTeiMu craHmapramu Oyxrantepckoro ydera CIHA (US
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GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM IIpUMedaHuil. B cimydae oTCyTCTBUSL — OTUETHOCTS,
COCTaBJIEHHAsl 10 HAIIMOHAJIBHBIM CTAaHIAPTaM WIM YIpaBJEHYECKas OTYETHOCTb. st OLEHKH
POCCHHCKHX KOMMEPUYECKHX OaHKOB BO3MOYKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOW B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CpeACTB MaccoBOi HHpopManny;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HOPMAaIIMOHHBII MEMOPAHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— cnucok adhGUIMPOBaHHBIX JIAI, MHPOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TakkKe Ipodas
nH(popManus, NOAIEKALINX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE HCTOYHUKH Ka4eCTBEHHOH NH(POPMAINU O KPEIUTHON OpraHU3annH.
CpPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA00O0POT.
I padusie 1 6oHycHbIe 6asubl. [Ipy BIsIBIEHNH (HAaKTOPOB, KOTOPHIE HE OBUIN YYTEHBI B MOJEIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie (pakTopsl B 0053aTEILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUA (pakTopa, aToMy (hakTopy mnprcBauBaeTcs mTpadHON WM OOHYCHBIH Oani, KOTOpPBIA
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms wu3 kommdectBa HaOpanHeIXx wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTraHW3aIlH TIPHCBAWBACTCS BHYTPEHHHH PEUTHHT (COTJIACHO MEKIyHApOIHOW INKajie PEHTHHTOB) B
COOTBETCTBHH CO CIEAyIonIel Tabiuieit:

HrtorossIii Gamn BHyTUpeHHI/II?'I
perTHHT
oT 710 (MexayHapoHas
Kaa)

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

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

58 54 B-

53 50 CCC+
49 47 CccC
46 45 CCcC-
44 0 CcC

Hoporomﬂe 3HAYEHUSI IIOKa3aTelen JCATCIIBHOCTH OLICHUBACMOTO KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa ams meinei NpUu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct nomm npocpoueHHbIX KpenutoB Oonee 25% kpeautHoro moptdens (coriacHo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEpLIEHHOTO (PUHAHCOBOTO T'0J1a;

3. Hapymenust kpenutHoW opraHm3anmedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-U banka Poccun.
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[Mpuiaoxenne 5. Buabl 1e0MTOPCKO 3210/I2KEHHOCTH, KOTOPbIE NPU COOJII0AeHUN
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Cpok onepanoHHOro MUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHHSI 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH ®)
Jeburopckass  3a0JKEHHOCTh N
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK o OTCyTCTBHE TIPU3HAKOB N
. TIPU3HAHUS 1eOUTOPCKON
obnuranusaM poccuiickux oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA .
7 pabouux mHEH ¢ OaThI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD
o BBIIIJIATE HOMUHAJIA .
10 pabounx qHE C TaThI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHYHOTO) o obecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIHSIM €IO3UTApPHBIM 25 paboumx JHEH C IaThl
LM, A b OTCcyTCTBHE IPU3HAKOB P A Aatet
pacmuckam POCCHIICKUX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBBIX WHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
[0 BBIUIATE JUBUICHIOB II0 45 pabounx AHEN C HaThl
OTCyTCTBHE TIPU3HAKOB P N
aKIHSIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
00eCIIeHEHN
pacmmckam HWHOCTPAaHHBIX 3a10JDKEHHOCTH
smureHToB, ETF

I[e6I/ITOpCKa$[ 3aI0JDKCHHOCTh

OTcyTCTBHE IPU3HAKOB
1O BO3BpaTy CPEACTB CO cyeTa

3 pabouux maHA

oOecrieHeHHs
Opokepa /co cuera B HKI] b
Jeburopckass  3aJ0IDKEHHOCTbD,
BO3HUKIIIAs B pe3ysbrare OTCcyTCTBHE MPU3HAKOB
3 pabouux JHS
nepeBojia JACHEKHBIX CPE/ICTB obeclieHeHHS

(IeHBIU B IyTH)

18 Jlna HeomepalMOHHOM JeOMTOPCKOM 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HapyIIeHHs YCJIOBMIi
UCIIOJIHEHUS 00513aTeIbCTB KOHTPAreHTOM HE IPEIYCMOTPEH.
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Jlebutopckas — 3aI0JDKEHHOCTD
[0 HAYKCJICHHBIM  IPOICHTAM
HAa OCTATOK JICHEXHBIX CPE/ICTB
HAa pPacyeTHOM cyeTe

OTcyTcTBHE IPU3HAKOB
00€eCIIEHEHN S

obecIieHeHE POU3BOIUTCS C
MEPBOTO [IHS POCPOUKU
00s13aTETLCTB OAHKOM

Jeburopckass  3a0JKEHHOCTh
IO C/IeNKaM KYIUIH-TIPOAaxH (1o
KOTOPBIM HAacTynuja Hamboiee
paHHSAA JaTta pacdeToB), B TOM

qucie Jeburopckas
3aJ0JDKCHHOCTb, BO3HHKIIAS B
pesynbrare nepegayn

eBpooOiuranuii B orary
obyuranuii Mpyu UX pa3MereHnu
(B TOM uncIie B ciiy4yae nepenadu

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpoxk morameHust 1eOUTOpCcKon
3aI0JDKEHHOCTH He Ooee 15
pabounx gHEH C naTH ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MIPOJIOHTAIMH U

3 pabouux mHA

(ycTymnkn) BCEX N

Nepe3aKITI0YeHH TOTOBOPOB).
MMYVIIECTBEHHBIX W HHBIX MpaB
o €BpOOOIHranusIM
POCCHICKIM IOpUANYECKUM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aI0JDKEHHOCTH He Ooee 15

BBIJJAHHBIE TI0 CIEIKaM 3a CYET
umyiecrtsa PoHga

paboumx mHEH ¢ 1aThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHT AN U
Nepe3aKJIF0YEHHUH 10TOBOPOB).

3 pabouux mHA

Oco0ble YcioBusi, IPpUMEHsIEMBIC 1JIsI ONCHKHA U odecieHeHUusI )IeGHTopCKOﬁ 3a10/I>KCHHOCTH, HE

ylca3amloﬁ B Taﬁ.mme BbIlIIC:

— JeOuTopcKas 3aJ0JKEHHOCTh 110 aBAHCAM, BBIJAHHBIM Ha OIUIATYy YCIYT CHELHaIU3UPOBAHHOTO

JIETIO3UTapHsl, ayAUTOPCKOW OpraHW3alWH, OICHIIMKY, OWpXKe M JIHIY, OCYIIECTBISIOIEMY
BE/ICHUE peecTpa BIAJENbleB MHBECTHIMOHHBIX macB [IM® u Ha ommaty pacxonoB (yciyr),
CBSI3aHHBIX C JOBEPHUTENBHBIM YIPaBICHUEM, OIECHHBACTCA MO0 HOMHHAIY M OOCCIECHHBACTCS C
YYETOM KPEIUTHOTO pPUCKAa B COOTBETCTBHUHU C MOPSIKOM, ykazaHHOM B Ilpwioxenun 4, 1o
ucreueHnn 25 paboumx JHEH C JaThl OKOHYAHHUS CpOKa OKAa3aHMs YCIYT, YCTaHOBJIECHHOM
YCIIOBUSIMHU JIOTOBOPA;

— neOuTopckas 3aJ0DKEHHOCTh Ympammsawoomeil komnanuu [IM®, Bo3HUKIIAs B pe3ynbTaTe

HapylmIeHWs TMpaB BIAJENbIEB WHBECTUIMOHHBIX I1a€B, OIICHUBACTCA 110 HOMHHAIY W
00ecIieHHBaeTCd C Y4YeTOM KPEOUTHOTO pPHCKa B COOTBETCTBUH C TOPSAIKOM, YKAa3aHHOM B
ITpunoxenuu 4, o ucteueHnH 25 pabodnx JHEH C JaThl €e BOSHUKHOBEHUS.

OObecrieHeHHE yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOW3BOAMTCS TIPH  COOIIOJACHUH

CIICIYIOIINX YCIIOBHIA:

— Hajgu4re 000CHOBAaHHOTO OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA anaBJm}omeﬁ KOMIIaHHUH
O TOM, YTO YBCJIMYCHHUC CPOKOB OKa3aHU:A yCJIYTI UJIA NOrallICHUsA I[e6PITOpCKOﬁ 3aJ0JDKCHHOCTH HE
SABJIACTCA CICACTBUCM HETAaTHUBHBIX MPOLECCOB, BOBHUKIINX B ACATCIbHOCTU JOJDKHUKA,

— HaJIWYXUC JOKYMCHTAJIIbHOTO NOATBECPIKACHUA OT KOHTPAIr€HTa CPOKOB IOTallICHUA 3a10JKCHHOCTH

/oxazanust ycayr [TUO.

Jebutopckas 3a10JDKEHHOCTD 110 BO3MEIIEHHUIO HAJIOTOB M3 OIOPKETa OIIEHMBACTCS 110 HOMHUHAITY
1 He 00eCIIeHWBAeTCsd HE3aBUCHMO OT CPOYHOCTH €€ IOTamleHus. B ciydae moiydeHHs OT HalOTOBOTO
opraHa pemeHus o0 OTKa3e B OCYIIECTBICHHWHM 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIJIAY€HHOTO HAJIOTa,
MIPOUCXOAUT Tipekparnenne npuzHanus B [IMD neOUTOpPCKON 3a70KEHHOCTH MO BO3MEMICHUIO CYMMBI

HaJjora, B

pa3mepe,

YKa3aHHOM

TaKOM

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

[lepeueHpb aKTHBOB, OLIEHUBAEMBIX [0 OTYETY OLICHIIUKA:

— Ilennple Oymaru, 1Mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTh CIPABEIIUBYI0 CTOMMOCTH
HHBIM CITIOCOO0M;

— [Ipouas nebuTOpCcKast 3aJ0JDKEHHOCTh, B Cllydae HAJIWYMsl MPU3HAKOB OOECLCHEHUs |
HEBO3MOXKHOCTH MHBIX METOJIOB OIPEIEICHHS CIIPaBEINBON CTOMMOCTH.

— HexBamu¢unupoBanusle  MHOCTpaHHbIE  (uHaHCOBBIe  mHCTpyMeHTH  (HUDN),
BKJIIOYAaeMbIE B COCTaB aKTUBOB MHBECTHULMOHHOTO ()OHIA B CBA3M C peaiaun3alyeii npas,
3aKPEIUICHHBIX COCTABJAIOIIMMU WHBECTHLIUOHHBIN (OHI IEHHBIMH OymMaraMu WIH
NPEIYCMOTPEHHBIX  COCTaBIIFOIIMMHM  WHBECTHLMOHHBIE ~ (QOHA  HPOU3BOAHBIMHU
(bMHAHCOBBIMH HHCTPYMEHTAMH (J1aJiee - MHBECTUIIOHHEIE TIPaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast 6upska (ero mpaBoIPEEMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nunexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HandoJee BLITOJHOI0 PHIHKA /I HEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 061ecTBo "Cankr-IlerepOyprekas Bamornas bupka';
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Ipuno:xenue 9. HekBaiuduuupoBaHHbie GUHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMble¢ B COCTAB AKTHBOB [12¢BOI'0 HHBECTHIMOHHOIO0 (hoHIA B CBSA3H €
peajM3anuen Npas, 3aKPeIVICHHBIX COCTABJIAIIMMY HHBECTULIMOHHBIN (POH]
LeHHbIMHM OyMaramMu HJIM NPe1yCMOTPEHHBIX COCTABJIAIOIHMMH
HHBECTUIHOHHBINA (GOH NPOU3BOAHBIMUA (PMHAHCOBLIMH HHCTPYMEHTAMMU.

Buabl aktuBoB

HekBannduumpoBaHHble WHOCTPaHHble ((PUHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNtovYaeMble B COCTaB aKTUMBOB WMHBECTULMOHHOIO ¢oHAa B
CBA3M C peanusaumernt npasB, 3aKpenjieHHbIX COCTaBAAOWMMN
WHBECTULMOHHBLIA (HOHA UEHHbIMM ByMaramMm wmnuM npenycMoTpeHHbIX
COCTaB/SALWMMHN MHBECTULMNOHHbIN doHa, MpPOM3BOAHbLIMMU
(DMHAHCOBbLIMW MHCTPYMEHTaMM (Aanee - MHBECTULUMOHHbIE NpaBa).

Kputepun
NMpU3HaHNSA

HN®W, cBA3aHHble ¢ BbI6GOpOM (OpMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHns HAOW Ha cueT, npeagHasHayvyeHHbIn ans ydeta HUON:

- nMpu3HawTCca, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY NO BbiNJaTe AMBUAEHLOB B
cocTaBe AebUTOpPCKOM 3a40/IKEHHOCTM, B cny4yae, ecnu Takon HNOWU He
MOXET OTUYYXAAaTbCs OTAENbHO;

- MPU3HAKOTCS B Ka4yecTBe CaMOCTOSATE/IbHbIX aKTUBOB, BKOYaeMbIX B
coctaB umywiectsa MO B cBA3M C peanm3aumen MHBECTULMOHHbIX
npas, ecnn Takon HUOWU mMoxeT OT4dyXAaTbCA OTAENbHO, Kak
(UHAHCOBbLIN aKTUB.

HN®W, cBA3aHHble C peanusaumen MHBECTUUMOHHbLIX MpaB Ha y4actue
B pa3MeweHun, pacrnpeneneHnn, KOHBepTauuum LUeHHbIX 6ymar, B
Hanbosiee paHHIOK U3 AaT:
e 3KC-AMBMAEHAHAA faTa wuau gaTta/ Bpems pacnpegeseHums
HNOU;
e pata 3auncneHns HUOW Ha cueT, npeaHa3HaYeHHbIN A9 y4yeTa
HNOW,

- nMpu3HaKwTCd, W yuuTbiBatoTca B ¢dopMe npas TpeboBaHus,
noaTeepxaaembix HUOU, Kk amuTeHTy B cnyyae, ecnu Takom HUOU He
MOXEeT OTUYYXAAaTbCs OTAENbHO;

- NPU3HaKTCA KayecTBe CaMOCTOSATE/IbHbIX aKTUBOB, BKJ/HOYAEMbIX B
coctaB umywectBa [MN®, ecnn Takonm HUODU MoxeT oTuyxaaTbcs
OTAEeNbHO, KaK (PUHAHCOBbLIN aKTUB

Kputepun
npekpawjeHns
NMpU3HaHNA

HN®W, ceazaHHble ¢ BbIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MPU3HaHWSA OTAENbHbIM aKTMBOM), a TakXxe npaBa TpeboBaHus,
noarsepxaaemoie HUOW, npekpawatoT npM3HaBaTbCs C O4HOMN U3 AaT:
e [aTbl 3a4YMCNEHNS LIeHHbIX ByMar, AeHEeXHbIX CPeaCTB WU UHbIX
aKTMBOB, NpPaBO Ha MNoJslydeHne KoTopbIX npegocrtasnsetr HAOU,
T.€. NCNOJIHEHNA BCeX npas, KoTopble npegoctasngaet HAOU u
peann3aumio KoTopblX Bbibpan MNO;

e JaTbl cnncanms HAO®WU co cueta, npeaHa3HavyeHHOro Ans yyera
HNOW.

Kputepun
CPOK#M
KBanngpunkaynm

“u

MpaBa TpeboBaHusa (Aebutopckasa 3a40/KEHHOCTb), NMpeaocTaBsieMble
HN®WN, B oTcyTCcTBME MpU3HAKOB obecueHeHns KBanudbuuMpyoTCs B
KayecTBe onepaumoHHOr AebUTOPCKOM 3aJ0/MKEHHOCTU B TeyeHue
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BCEro CpoKa, YCTaHOBMEHHOrO0 3MWTEHTOM ANS MOJIYYEHUS A0JIEBbIX
aKTMBOB W/WNU AEHEeXHbIX CPeACTB, €C/IM TakOW CPOK He MpeBbillaeT
25 pabounx gHen. Ecnm yCTaHOB/IEHHbLIA CPOK ANS BbiMJaTbl A0OX04A
npesbiwaetr 25 paboumx AHen, To npaea TpeboBaHusa (aebutopckas
3a[0/KEHHOCTb) MOryT O6biTb  KBanMdUUMpPOBaHbI B  KayecTBe
onepaunoHHOMN nebutopckon 3a[0/KEHHOCTU TONbKO no
MOTUBUMPOBAHHOMY CYXAEHWIO YNpPaBsoLWen KOMNAHUN.

1. CnpaBeagnmBas CTOMMOCTb npaB TpeboBaHun (aebutopckon
3a40/KEeHHOCTN), noaTBepxaaemon HWNOW, cBasaHHbIM C BbI6GOpPOM
dopMbl BblNaThl ONBUAEHOOB, KoTopble He npu3HarTcs
CaMOCTOATENbHLIM ~ (DMHAHCOBLIM  MHCTPYMEHTOM, ONpeaensietca B
3aBMCMMOCTM OT TOro, Kakoin Bbibop caenaH YK A.Y. NMA® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecam npaBa u3 HUOU ana MNO (c yyeToM npou3BeaEHHOro
BbibOpa) npeanonaratT  NOJlydeHMEe  AEeHEeXHbIX CpeacTtB, TO
cnpaBeasiMBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[l0/DKEHHOCTN, onpefenseTrca wucxoas w3 pa3Mepa  AuBUAeHAa,
NPUXOASLErocss Ha OAHY UeHHYk 6ymary, m KonmyecTBa OCHOBHbIX
LEeHHbIX ByMar, ydTeHHbIX Ha c4yeTe geno MN® Ha akc-aneBmaeHOHYO
AaTy, C y4yeToM T[JIAHOBOro ABMXEHUS LUeHHbIXx 6ymar ao patbl
dukcaumm peectpa BragesnblesB BKIAOYNTENBHO.

1.2. Ecan npasa m3 HUOU (c ydyetom npousBeaeHHOro Bbibopa)
npeanosiaratoT Nosy4YeHme LeHHbIX 6ymar, To cnpaBeasiMBass CTOMMOCTb
TakKmx npaB B Buae n[ebUTOPCKON 3aA0/MKEHHOCTWU, oONpenenserTcs
ncxoas w3 crnpaBensiMBoM CTOMMOCTM LEHHbIX 6ymar, npaBa Ha
KoTopble npepocTtasnser HU®U, onpepensieMmon B COOTBETCTBUM C
MOAENSIMU OLEHKW, YCTAaHOBMIEHHbIMM AN Takux 6yMmar HacTosILWMMM
Mpasunamm CHA.

1.3. B cnyvyae «kBanudukaumm npaB TpeboBaHus wu3z HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a0/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TakKux npas TpeboBaHus oLeHMBaeTcq cymme
3a[0/KEHHOCTN, oOnpeAeneHHOW B MopsAKe, YKa3aHHOM Bblle, B
TeuyeHue MNpUMEHUMOro cpoka Ans kKBanudukKauuu 3a40/DKEHHOCTU B
KayecTtee onepaumoHHOMN.

1.4. To wucredyeHun cpoka kBanudbukaumm npas TpeboBaHui
(nebutopckoi 3amonmkeHHocTM) no HUOWU, ceasaHHbIM Cc BblI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMepauVoHHOMN
0ebuTopcKkon 3aA40/KEHHOCTM  MAM B C/lydae BO3HMKHOBEHMUS WHbIX
cobbiTii, npuBoAsiLMX K obecueHeHU, crpaBeanBas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [puaoxeHnem 4.

2. Cnpasegnmas crtommoctb HU®OW, npusHaHHbIX B KayecTBe
CaMoCTOsATENbHbIX (PUHAHCOBbLIX AaKTUBOB OMNpeaenseTcs B cneaylouem
nopsake.

2.1. Ecnru HUOWN ponyweHbl K OpraHM3OoBaHHbIM Topram, TO
cnpaseanmeBas CTOMMOCTb  onpegensgeTrcd NoO  aHanormm wn - B
COOTBETCTBUM C MOAENSAMU OLEHKWU CrpaBensiMBoOn CTOMMOCTU LIEHHbIX
6ymar, ycTtaHoBfAeHHbIX HacTtosawmmm [pasunamm CHA Ha nepBOM
ypoBHe. B cniyyae OTCYTCTBMSA MCXOAHbLIX AaHHbIX NEpPBOro YpOBHS,
cnpaseanMeBas CTOMMOCTb onpefenseTcsas B Nopsiake, YCTaHOBIEHHOM
ansa HAOWU, He gonyleHHbIM K OpraHnM30BaHHbIM Topram.
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2.2. Ecnm HNOW He ponyuweHbl K OpraHuM3oBaHHbIM TOpram (uau
OTCYTCTBYeT LeHa MepBOro YypoBHS), TO CcrnpaBeannBass CTOMMOCTb
onpeaensercs o4HUM M yKa3aHHbIX Cnoco6oB:

e B cnyvae, ecnn HWOW npepocrasnsetr npaBo y4yacTus B
pasMelleHnmn, pacnpenesneHnn, KoHBepTaumu LeHHbix 6ymar, To
cnpaseanmeas cCTommocTtb HA®U, NpusHaHHbIX B KavecTBe
CamMoCTosATeNbHbIX (PUHAHCOBbLIX aKTMBOB, ONpeaenseTcs no

dopmyne:

FV = max[FVy, — L;0]
loe:
FV., - cnpasepsveBas CTOMMOCTb BCe€X BWAOB aKTUBOB,
nognexawmx BKKYEHMIO B CcoCTaB wuMmywectea [NO B
cootBetctBun ¢ HWOW, onpepneneHHasds B COOTBETCTBUM C
HacToawmMmmn Mpasunamm CYA (ons uUeHHbIX 6ymar AonycTtumo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

MMeeTCs aHa/IoMMYHbIN akTuB*);

*Ecnm uwHpopmauno o Ko3(hGUUMEHTE KOHBEpTaLnn HEBO3MOXHO W3B/€YL U3
Co06LYeHNsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSLIEro Aernosutapus, TO
HeobxoanMble CBeAeHWUs] O KO3(uUMeHTe KOoHBepTaumu A7 OrpeseseHus
cTOMMOCTH akTnBa pesoCcTaB/IsaoTCS Ynpasnsoweri KoMMaHui B
Crieymanin3npoBaHHbIN AENO3UTaPUIA.

L - cymma obssatenbctB (HanpuMep, LUeHa, MO KOTOpomn
pa3MeLlaeTcs AOMOAHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMWUCKA W
T.4.) WIM CTOMMOCTb WMHOro BO3MELLEHWUS, MPUHMMAEMOro B CYeT
onnatbl LUeHHbIx 6yMar HOBOro Bbinycka (AOMOAHUTENBHOMO
BbIMyCKA) WIW UCMOJSIHEHMSA o06a3aTenbCTB NpU  KOHBepTauumu
LeHHbIX bymar.

e B cnayyae, ecnm HWNOW nopoxgaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBA3aHHOE C
pasMelleHneM, pacrnpeneneHveM WM KoHBepTauunen LleHHbIX
6ymar, To BenuMuMHa crnpaBeasiMBON CTOMMOCTM onpeaensieTcs no

dopmyne:

FV =FVzy — FV, . us
roe:

FVHCX“E — cnpaBeannBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no

KOTOpbIM 6bin1 BblgaH HU®U, c yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MELLEHUS Mpu YCIOBUU, €C/IM OHO NpefyCMOTPEeHO TBepAblM
OOroBOpHbIM 0653aTenbCcTBOM (6€3yCcnoBHbIM 0693aTeNbCTBOM).
B TOM cnydae, ecnau nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeoii ctommoctun (FV), To ctommocTb HADU, cBA3aHHbIX C
peanusaumein UMHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnn, KoOHBepTaumm LeHHbIX bymar, NnpusHaeTcs paBHOM
HYN10, @ BeMYMHA OTpMUaTeNbHON OLEHKM OTpaXaeTcs B cOoCTaBe
KpeauTOPCKOM 3aZ0/MKEHHOCTHN, Kak obs3aTtenbctso us HAON.

e Cnpasepgnueas ctomMmoctb HUOWU, cBsA3aHHbLIX C BbIGOpOM (OpMbI
BbIMAaTbl AMBUAEHAO0B, onpeaenseTcs B COOTBETCTBUM C MOPSAKOM,
YCTaHOBMEHHbIM B NyHKTax 1.1 — 1.4 HacToswero MNpunoxeHus.

B ToM cnyyae ecnun ycnoBuS KOPNopaTMBHOMO CO6bITUA HEe MO3BONSAKOT
NPUMEHUTb N310XEHHbIe MEeToAbl OLUeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYIOT AOCTYMHble UCXOAHbIE AaHHble, HeobxoaMMble Ans
onpepeneHus cnpasegnmeon croumoctu HUNOW, cnpasepnuBas
ctoumocte HNOW onpepensietcs Ha OCHOBaHUWM OT4YETa OUEHLUMKa,
cooTBeTCTBYlOWEero TpeboBaHmsM  degepanbHOro  3akoHa  "O6
WHBECTULMOHHbLIX (oHAax", nNpUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbLIX aKToB, YkazaHus N? 3758-Y un Hactodawux [MpasBun
onpegenexHus CHA
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Mcnonb3oBaHMe  crnpaBegsiuBoi  CTOMMOCTM,  OMpeAesieHHOM  Ha
OCHOBaHMKM  OT4YeTa  OUEHLWMKa, OrpaHU4YMBaAETCA  YC/I0BUAMM,
NPUMEHSAEMbIMM B C/lly4Yae BO3HMKHOBEHMSA COObITMI, Beaywux K
obecLeHeHUI0 aKTUBa B COOTBETCTBMU C [1pnnoxeHnem 4.

3. CnpaBeanueBas CTOMMOCTb npaB TpeboBaHus un3 HUNODWY,
CBSI3@HHbIX C peanu3aunen WMHBECTUUMOHHbIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauum UeHHbIx 6ymar, u
KoTOpble He npu3HatoTCA CaMOCTOSATE IbHbIM (VHAHCOBbIM
WHCTPYMEHTOM, ornpenensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKMU
YCTAHOB/EHHbIM B MYHKTe 2.2. HacTosAwero npuioxeHuma ans HUAOWU,
npeaycMaTpyMBalLWMX aHanorMyHbie npaBa, C y4yeToM O0COH6eHHOoCTel
YCTAHOBNIEHHbIX HUXE.

CnpaBeanueasi CTOMMOCTb npaB TpeboBaHusas n3 HUDU, cBasaHHbIX C
peanun3aumen MHBECTULUMOHHbIX MpaB Ha Yy4yacTMe B pa3MeLleHun,
pacnpegeneHun, KoOHBepTauuum ueHHbiXx 6ymar, onpegeneHHas Mo
¢dopMynaMm, yCTaHOBJIEHHbIM B MYHKTE 2.2 HACTOSIWEro MNpUIOXeHUs,
oTpa)kaeTcss B KayecTBe AebUTOpPCKOM 3a[0/IKEHHOCTM KaK MpaBo
TpeboBaHma wn3 HUOWU. B cnyyae ecnam nosyyeHHas Benan4ymHa
cnpaBensMeoin ctommoct npas TpebosaHusa ns HUNOU (FV') asnsaetcs
oTpuuaTenbHOM, TO CcrnpaBea/nBas CTOMMOCTb OTpakaeTcsi B COCTaBe
KpPeANTOPCKOM 3a40/MKEHHOCTHN, Kak o0bs3aTenbcteo u3s HAOU.

4, HeszaBucumo oT MOJIOXKEHWUMN (meTopoB OLIeHKMN),
YCT@HOBJIEHHbIX B MyHKTax 2.2 - 3 HaAcToAWero rnpuioXeHUs B TOM
cny4vae, ecnm Ha gaTy NpuU3HaHuMsa akTuBa M Ha nociaeaywliune aatbl
OLEHKW OTCYTCTBYeT JAO0CTynHas MWHdopMaums, p[ocraTtodHas Aans
onpeaeneHns cnpaBeanMBoOM CTOMMOCTM MPU3HaAHHbIX aKTUMBOB, TO A0
AaTbl BO3HWKHOBEHWUS COOTBETCTBYHOLWEN MHMOpMauuu crnpaseanvsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPMU3HAEeTCs paBHOM HYJIK0 UCXOASA M3
TOro, 4YTo cnpaBeasiMBasl CTOMMOCTb (L,eHa) OCHOBHOW LieHHOM 6ymaru
yXXe BK/OYaeT B cebs gonyweHns y4YaCTHMKOB pPblHK@ O CTOMMOCTMU
npepocrasngemolx npas w3  HUOWU, KoTopble  MCNOAbL3YIOTCH
y4YaCTHUKAMN pbiHKA MPW YCTAaHOBSIEHUWN LiEHbl Ha OCHOBHOW akTmB. C
Hamnbonee paHHen AaTbl, C KOTOPOM MHOpMauMs, AOCTAaTOYHas 41K
onpeaeneHns cnpaBeanmMBoi CTOMMOCTM MPU3HAHHbIX akTMBOB, CTana
Habnogaemon cnpasensnBasi CTOMMOCTb onpeaensietcs B obliem
nopsake yCTaHOB/IEHHOM B HACTOSALLEM NMPUIOXKEHUN.

3a40/KEHHOCTb CUMTaETCa AedONTHON:

e eC/in AeHeXHble cpeacTBa He MNOCTYNMWM Ha CYeT, OTKpbITbIl
ynpasnswowen komnanmm [.Y. MO - ¢ gatoel, cnepytowen 3a gatoun,
YCTQHOBNEHHOM AN OKOHYaHus  KOpMNopaTUBHOIo  AencTeus
SMUTEHT];

e B cnyyae oduumanbHoro onybnmkoBaHMs  coobueHus o
6aHKpOTCTBE B OTHOWEHUN 3MUTEHTa (1Mua, 0693aHHOrO NO LEHHOM
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUS  Takoro
coobueHuns.

Cnuncok obwmx cobbiTunii, npuBoaawmMx K obecueHeHuo, yKasaH B

Mpunoxenun 2.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHBIX NMPaB HEBO3MOXHA B

cBA3NM C genctBusMu (6e3pencTtBneM) WMHOCTpPaHHbIX Aeno3uTapHO-

KJIMPUHIOBbLIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue

MHOCTPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiM BbigaH HUOU,

ocyuiecTBnsieTcs Ha CYéTe HOMWHANbHOIO OepXXaHuns

cneymannsnpoBaHHOro genosmtapus, otkpoitoro B HKO AO HPA, n no

KOTOpbIM BbINaTa He MoOXeT ObiTb npou3BeaeHa B pybnsax B

COOTBETCTBUM C [ENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnoBue o

BblJlaTe NMPUMEHSETCAa B TOM, cnydae ecnn HUOU npeaycmaTtpuBatoT

BbINJ1aTy [AEHEeXHbIX cpeacts wanM npaBo Bbibopa ¢dopMbl BbiNaaThl
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OVBUAEHOOB), TO C AaTbl NpuM3HaHUA cnpaBedsmeBas ctommocte HNOU
(npae TpeboBaHuii U3 HNOU) MoxeT 6bITb NpU3HaAHa paBHOM HY/O Ha
OCHOBaHMN MOTMBUPOBAHHOIO CY>XAEeHUs YNpaBasiowen KOMNaHnu.
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