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TEPMUHBI U OIIPEJEJIEHUA, HCIIOJIB3YEMBIE B TIPABUJIAX OIIPEJEJIEHUA
CTOUMOCTHU UUCTBIX AKTBOB

[MN® — nacBoil WHBECTUIMOHHBIA (DOHM, YKa3aHHBI B HACTOSIIMX MPAaBHJIAX OIMPEICICHUI
CTOUMOCTH YHCTBIX AKTHBOB.

VYnopasnsroomas KOMIAaHUSA - OpraHM3alusi, CO3JaHHas B COOTBETCTBHUHM C 3aKOHOIATENBCTBOM
Poccuiickoii ®@epepanuu U UMEIOIIAsl JULEH3UIO HAa OCYLIECTBJICHUE [EATEIbHOCTU IO YIIPABICHHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (OHIAMM M  HETOCyIapCTBEHHBIMU
MEHCHOHHBIMU (OHIaMH. YIIPaBIAIOMAs KOMIAHUS IEHCTBYeT Ha OCHOBAaHHWHU ITIPABHUJI JOBEPUTEIBHOTO
ynpasnenus [ITUD.

VHBEeCTHLIMOHHBIH Nall — UMEHHasl IIeHHasi OyMara, yIOCTOBEpsIOIIas JOJNI0 BIaJeNbla Ias B
npaBe COOCTBEHHOCTH Ha HMYyIecTBo, coctasismomiee I[P, mpaBo TpedoBaTh 0T ymparisomei
KOMIIAaHUM HAAJIEXKAIlero JaoBepuTenbHoro ympasiaeHus I[IM®D, mpaBo Ha TOdydyeHHE ACHEXKHOM
KOMIIEHCAIlUM NpH MpEeKpaleHuH J0roBopa aoBepuTenbHoro ympasneHus I[IM® co Bcemu BiajgenbLaMu
MHBECTHLUOHHBIX naeB 3Toro [TM® (npexpamenun [THD).

[IpaBuna HOBEPUTENHLHOTO YIIPABICHUs NaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
— ychnoBHsA JoroBopa goBepurenbHoro ynpasneHus IIHM®, ykazsaHHOro B HAacTOSIIMX IpaBHIAX
ONpEENICHUs] CTOUMOCTH YUCTBIX akTUBOB [TV D

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

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

Cpemneronosas CUA [MHN® (mmm CI'CUA) — cpenHeromoBasi CTOUMOCTh YHACTHIX akTUBOB [N D,
KOTOpasl oOmpenessercs Ha JII000H JeHb B TOpsAAKe, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpeznenenust CHA.

MCO®O - MexIyHapOIHBIE CTaHAAPTH (PMHAHCOBOH OT4eTHOCTH. OmpeeNcHue CIpaBeTHBON
CTOMMOCTH aKTHBOB ¥ BEJIIMYMHBI OO0S3aTENbCTB MPOMU3BOMUTCS B COOTBETCTBHH € MEXIYHApPOIHBIM
crangaptoM ¢uHancoBoil orderHocTd (IFRS) 13 "Ormenka crpaBeaaHBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazoMm MunucrepcTBa (uHaHCOB Poccuiickoi
Denepanun ot 28 nexadpst 2015 roga Ne 2171 «O BBeseHHH MeXIyHAPOAHBIX CTaHAAPTOB (PUHAHCOBOM
OoT4eTHOCTH W PaszpsicHeHM MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JCHCTBHE Ha
teppuropun  Poccuiickoii ®Pepepanuun U 0 NOPU3HAHUU YTPATUBUIMMM CWJIy HEKOTOPBIX IIPUKA30B
(oTmenpHBIX TMOJOXKEHWH mpuka3oB) MunucrepcTBa (uHancoB Poccuiickoit ®depepauumn» ¢ yderom
TpeboBanuii Yka3anus Llenrpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uHble MCOPO, npumeHsieMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOAATEIbCTBOM B
OTHOIIICHWH TTaeBBIX MHBECTHIIMOHHBIX (POHIIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO II€HAa, KOTOpas Obuta OBl IMOJy4eHa NpHU NPOAaKe aKTHBa WA
yIjIadeHa IpH repepade 00s13aTeIbCcTBa B X01e OOBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJsiee BBITOHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIWX PHIHOYHBIX YCIOBHAX (TO €CTh IIEHA BBIXOAA), HE3aBUCHMO OT TOTO,
SBIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOZaeMOW WM PAaCCUUTHIBACTCA C HCIIOJIB30BAHHEM
JIPYTOT0 METOJ[a OIIEHKH.

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

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

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

KpenutHelii puck — pHCK BO3HHUKHOBEHUS MOTEpPh (yOBITKOB) BCIEACTBHE HEHCIIOIHEHHSA
KOHTPareHTOM 0053aTeIbCTB 110 JIOTOBOPY, BKIIIOYAs HEOMJIATy KOHTPAareéHTOM OCHOBHOTO JOJra W/Win
MPOLICHTOB, NMPUYMTAIOIIUXCS B YCTAaHOBIEHHBIM JOTOBOPOM CPOK, a TaKKe B PE3yIbTaTe H3MEHEHUS
OIICHKH KPEUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTPAreHTa (IMHUTEHTA).

KpenutHelii pefiTHHr — MHEHHE HE3aBUCHMOIO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
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PCUTHHTYEeMOTO JIMIIa UCIOJNHATh NpUHATBIE Ha ce0s (QuHaHCcOBBIe oOOs3arenbcTtBa (0 ero
KPEIUTOCIOCOOHOCTH, (PMHAHCOBOW HAICKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
WCII0JIb30BAaHUEM PEUTUHIOBOM KaTETOPUH IO ONPEIEIEHHON pEUTUHIOBOH IIKAJI€.

[1®U — npousBoaHBINH PUHAHCOBBIA HHCTPYMEHT.

VYpOBHM LEH NpH ONpPEACICHUH CIPAaBEUIMBONH CTOMMOCTH OIPEAEISIOTCS B COOTBETCTBUH C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTdeTHOCTH (IFRS) 13 «OtieHKa cipaBeATMBON CTOMMOCTH
(maee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopmu Poccumiickoit ®Demepamun mpuKa3zoM
MunncrepcrBa ¢urancoB Poccuiickoit @epepanuu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIApTOB (MHAHCOBOH OTYETHOCTH W Pas3bsicHeHMH MeXIyHapOOHBIX CTaHAAPTOB (HHAHCOBOI
OTUETHOCTU B AelicTBUe Ha Teppuropun Poccuiickoil @enepanyu M 0 NPU3HAHUM YTPATUBILUMU CHUITY
HEKOTODPBIX MpPUKa30B (OTHENBHBIX TIOJIOKEHUI Ipuka3oB) MunuctepctBa ¢(uHancoB Poccuiickoit
ODeneparun".

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

I/ICXOZ[HI:IG JaHHBIC ypOBHﬂ 2 - HNCXOJHBIC JAaHHBIC, KPOME IICHOBBIX KOTHPOBOK, OTHECCHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOMIOMAEMBIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTHBa WJIH 00513aTeJILCTBA.

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

BO3HHUKAIOIAsi B X076 HOPMaJILHOTO OINEPAaLMOHHOrO IIHMKJa, KOTopas Oy/eT HoraiieHa B TEYSHUE CPOKOB,
yCTaHOBJICHHbIX B Hacrosumux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTaHOBJICHHBIC JJISl ONEPAI[HOHHON eOUTOPCKON 3aT0JKEHHOCTH, HE JIOJDKHBI IPUBOAUTE K MIPU3HAHUIO
Oe3Haqe)KHOW K TMOJIy4eHHMIO 3aJ0JDKEHHOCTH, a TakXke K OOECHEHEHHIO 3aJ0DKeHHOCTH. Taxas
3aJJOJDKEHHOCTh OyJeT peajn3oBaHa yNPaBisiomied KOMIaHHEH B IOJHOM O0beMEe B CpPOKH,
YKJIQJBIBAIONIMECS B HOPMAJIbHYIO PBIHOUHYIO (WM BHYTPEHHIOIO) TIPAaKTHKy B3aUMOJCUCTBUSA C
KOHKPETHBIM BHIOM JIEOMTOPCKOW 3aJ0JDKCHHOCTH. YCTAHOBIICHHBIC CPOKH TPOCPOYKH M HCIIOTHECHUS
00513aTENECTB HE JOJDKHBI MPEBBIMIATh PEKOMEHIYEMBIX CPOKOB B HacToAMmMX [IpaBHiax ompenereHus
CUA, ecau HHOE HE MOATBEPIKIECHO BHYTPEHHEH CTATUCTUKON YNPaBIISIONIEH KOMIIAHUH.

OkcriepTHOe  (MOTHBHPOBAaHHOE)  CYXKIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npodeccroHaNbHOE CY)KACHNE Y IIPABILIIONICH KOMITAHUH, CoJlepKaliee 000CHOBAaHHBIC PACUCThl H BHIBOBI
00 OIleHKE CIpaBeIMBOI CTOMMOCTH aKTHBOB, O BEIMYHHAX, UCIIOJNB3YEMBIX B pacyeTe CIIpaBeIIHBOI
CTOMMOCTH, O BBISBJIICHHBIX OCHOBaHMSX MPHU3HAHUS/TIPEKPAIICHHS MPU3HAHUS aKTHBOB/00sA3aTEIBLCTB, O
BBISIBJICHHBIX TPU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PHUCKOB M MPOYHX OOCTOSATENHCTBAX, KOTOPHIE
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJEHUS JOIMYCTHMO B CIy4asx, yCTaHOBJIEHHBIX HacToauwmMu [Ipasunamu onpeneneaus CUA, a tak xe
B MHBIX HCKJIIOYHUTEIBHBIX CIIy4asX, KOTJIa TEeKYIIHe METOJbl OIpeAeNeHHUs] CIpPaBeIIMBOM CTOMMOCTHU
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIpaBeNIMBONM CTOMMOCTH, a IPHMEHCHHE MOTHBHPOBAHHOTO CYXJICHHUS O00ecreurnBacT HaICKHOE
OTIpeNieNIeHUe CIIPaBEINBOM CTOMMOCTH cooTBeTcTBHH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®enepanuu.

. O0mme nosiokeHust

Hacrosmue [IpaBuia onpeaeeHust CTOMMOCTH YUCTHIX akTUBOB (naniee — «IIpaBuia») 3akpbITOTO
MaeBOr0 MHBECTHIIMOHHOTO ()OH/A PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB «Aubda-Kanuran Kocmocy
(manee — «@oun», «[IUD») pazpaboraner OO0 VYK «Anbda-Kamuram» (manee — «Ympasmisiomas
KOMITaHHS») B COOTBETCTBHH C TpeOOBaHWSIMHU 3aKOHOJaTesbcTBa Poccuiickoir denepanuu, B TOM 4ucie
Vxka3zanust banka Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O0 onpezeneHlH CTOMMOCTH YHCTBIX aKTHBOB
WHBECTHLMOHHBIX (DOHJIOB, B TOM YHCJIE O MOPSAKE pacuéra CpeHEr00BOMH CTOMMOCTH YHCTBHIX aKTHBOB
MA€BOTO MHBECTUIIMOHHOTO (POH/IA M YUCTHIX AKTHBOB aKI[HOHEPHOT'0 MHBECTUIIMOHHOTO (POH/IA, pacuETHOM
CTOMMOCTH HMHBECTHUIIMOHHBIX I1aéB MAeBBIX HHBECTHUIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
MIepeAaHHOTO B OIIATYy WHBECTUIIMOHHBIX MaeBy (anee — «YKa3aHHe») M HHBIX HOPMATHBHBEIX akTOB baHka

Poccun.
[IpaBuna ycTaHaBIMBAIOT MOPSAAOK W CPOKH OIPEICIECHUS CTOMMOCTH YHCTBIX aKTHBOB (OHAA
(mamee — «CTOMMOCTh YHCTBIX aKTHBOBY», «CUA»), B TOM HHCIIEé TOPSIOK pacuéTa CpegHEeroJoBOi
CTOMMOCTH YHCTBIX aKTHBOB ()OHZA, MOPSIOK ONpEAeJICHHs] pacYETHON CTOMMOCTH MHBECTHUIIMOHHOTO T1ast
(hoHIa M MOPSJOK ONpENeNeHNs] CTOMMOCTH MMYIIECTBA, [EPEJaHHOrO B OIUIATY MHBECTUIMOHHBIX I1acB

donpa.
VYnpapnstomas kommanuss PoHpa o0s3aHa ONpEIEsATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBUM ¢ HacTosummMHU IlpaBuiamu, mpu yclnoBUM HuX coracoBaHus Crenuanu3upoOBaHHBIM
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Jeno3utapuem.

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

Wsmenennss wu pomonHenust B [IpaBwia Moryr OBITh BHECEHBI TOJBKO B CilydasXx,
NPEeTyCMOTPEHHBIX YKa3aHUEM.

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

TepMmuHBI U onpefenenus, ucnoaszyemsle B [IpaBuiax npusenens! B [lpunoxenun 1.

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

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

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

IMpaBuna (1 Bce M3MeHeHMs M AomnoyHeHUs K HUM 3a 3 (Tpu) mocienHux KajeHIapHBIX roja)
JOJDKHBI OBITH JOCTymHBI B TeyeHue 3 (Tpex) mociefHHX KaJeHIAPHBIX JIET Ha cailTe YmpaBisromiei
KOMIIaHHWH.

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

CTOMMOCTDb YUCTBIX AaKTUBOB

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

CTOMMOCTh aKTHUBOB M BEJIMYMHA O0SI3aTENILCTB OINPEACISIOTCS MO CIPAaBEAJIMBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHBIM cTaHmapTtoM ¢uHaHcoBoit ortdetHocTH (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B AcicTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
MunncrepctBa ¢punancoB Poccuiickoit @enepamun ot 18 wmronst 2012 roga Ne 106H «O BBemeHHH B
JEWCTBHE M NPEKPAIICHUN ICHCTBHSA TOKYMEHTOB MEXIyHapOIHBIX CTaHIapTOB (PHHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuun», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanuu 3 asrycra 2012 roga 3a Ne 25095, ¢ nomnpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUU
Poccuiickoii ®enepanun npukazom MunucrepctBa (uHancoB Poccuiickoii @enepauun ot 17 nexadps
2014 roma Ne 1511 «O BBefeHUH JOKYMEHTOB MeXIyHapOIHBIX CTaHAAPTOB (PMHAHCOBON OTYETHOCTH B
JeictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccuiickoit ®eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom tpeGoBanuii HacTosmux [Ipasui.

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

Cpemneronoas CHA TTU®D (mamee — «CI'CHA») Ha n1r000ii A€HB OMpeenseTcs Kak OTHOIICHHUE
cymmbl CHA Ha Kaxaplii pabouunii [eHs KaJeHIAPHOTO roja (€ciu Ha padovnil JeHb KaJeHAapHOTO roja
CYA He onpenensiach - Ha MOCIEIHUN EHb €€ ONpeAeIeHus], MPEIEeCTBYIOMNI TaKoMy IHIO) C Hadaaa
roza (¢ narel 3aBepiieHus (okoHuanus) popmuposanus [TU®D) o parer pacuera CI'CYUA k unciy pabounx
JIHEW 3a 3TOT NEPUO/IL.

CronMoOCTh YNCTHIX aKTHBOB DOHIA OTIpeeNIIeTCs:

— Ha JaTy 3aBepuieHus (okoHdanusa) popmupoBanus [TND;

— B CIlyyae NPHUOCTAHOBJICHHS BBIJAYH, MOTalIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIaeB — Ha
JaTy BO30OHOBIICHHS UX BBIIa4HM, IIOTAIICHNS 1 0OMeHa;

— B ciyuae npekpauienust [IM® — Ha jaTy BO3HUKHOBEHUS! OCHOBAHUS €T0 PEKPAILECHNUS;

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

O ©KEMEeCSYHO Ha TOocieIHUH pabouMii JeHb KaJeHJapHOro Mecsla Ji0
KaJIeHJapHOTO MeCs11a, IPeALIECTBYIOIIEro Mecsiy, B kotopoM TN ® uckiodyeHn
u3 peectpa [TND;

@) B CJiyda€ NMPUOCTAHOBJICHUA BbIJa4M, IMOTAINCHUA U obMeHa MHBCCTHIITMOHHBIX
MaeB — Ha JaTy BO30OHOBJICHUS WX BBIJAUH, TIOTAIIEHUS U OOMEHa,

O Ha JaTy COCTAaBJICHHUS CIHCKa BIIAJEIbIIEB WHBECTHIMOHHBIX T1a€B B CIydae
YaCTUYHOT'O IIOTAIICHHUSA HWHBCCTHIIMOHHBIX IIacB 0e3 3asBJICHMS Tpe60BaHHﬁ
BJIaJICTIbIIEB MHBECTUIIMOHHBIX MTAEB 00 X MOTAIICHNN |

CTOMMOCTB YHCTBIX aKTUBOB OIPENEINSeTCs] He MO3Hee padovero JHs, CIEAYIOMETo 3a IHEM, I10
COCTOSIHHIO Ha KOTOPBIH OCYIIECTBISETCS ONPENEICHNE CTOMMOCTH YHCTBIX aKTHBOB.
Croumocts uucThiX akTHBOB DoHAA ompenenseTcd MO cocTosHHIO Ha 23:59:59 MockoBckoro
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BPEMEHM JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTh YHUCTHIX aKTUBOB, C YYETOM JAaHHBIX, PACKPBITHIX
Ha yKa3aHHYI0 JaTy B JOCTYIHBIX IJisl YTIPaBIAOIIed KOMIAHWM HCTOYHHKAX, BHE 3aBUCUMOCTH OT
4acoBOI'O IoscCA.

B nensax onpenenenus CI'CHA natoi, 3a xotopyro onpeneinsercs CHA IIM®, noHumMarotcs Bce
natel onpeaenenus CHA TN ®D, ykazanHble B HacTosAmux [IpaBumax.

CronmMmocTs YHCTHIX akTHBOB, B ToMm umciae CI'CUA, a Ttakke pacu€THas CTOMMOCTD
MHBeCTULMOHHOTrO mnas ®oHaa omnpeaensorcs C TOYHOCTBIO 1O JBYX 3HAKOB IIOCJIE 3alsiTOH, ¢
MIPUMEHEHHUEM MPABUJI MAaTEMAaTUUYECKOIO OKPYIJIEHHUS B BaJIOTE, yKa3aHHOU B [IpaBunax 1oBEpUTEILHOIO
ynpasyieHus: OoHI0M.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasiieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOH
OTIPENeNAIOTCS.  CTOMMOCTh YHCTHIX akTuBoB, B ToM uncie CI'CUA, wmimm pacuérHas CTOMMOCTh
MHBECTHLMOHHOTO Nasg ®oH/a, TO yKa3aHHbIE CTOUMOCTH ONPENEIISIOTCS B PyOIIsX.

B cnyuasx M3MCHEHHUs NAHHBIX, HA OCHOBAaHHM KOTOPHIX ObLIa OMpeleieHa CTOMMOCTh YHCTHIX
aktiBoB B pasmepe 0,1 (Homp mensix ogua mecsrast) % u Gonee koppektHoit CUA, a Takke B CiIydasx
BBISIBIICHHS ()aKTa HECBOCBPEMCHHOTO MPHU3HAHUA/TIPEKPAICHIs TPU3HAHKS aKTHUBa (00s13aTEIbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s3aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. Ilepepacdér CTOMMOCTH YHCTHIX aKTHBOB MOXKET HE OCYILECTBIISATHCS TOJIBKO B ClIydae, Korjaa
OTKJIOHEHHE HCIIONIF30BAaHHON B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocTaBisieT MeHee deM 0,1
(Homp membix omHa necsitast) % KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB U OTKIIOHEHHWE CTOUMOCTH
YUCTHIX aKTHBOB HAa 3TOT MOMEHT pacuéra cocraBisier meHee 0,1 (Homp memeix omna necstas) %
KOPPEKTHOI CTOMMOCTH YHUCTBIX aKTUBOB.

CronMocTh UMYLIECTBA, NEPEIAHHOTO B OIUIATy MHBECTHMLHOHHBIX naeB IIM®, omnpexnensercs B
cooTBeTcTBHH C TpeboBanusimu dDenepanbHoro 3akoHa «O0 WHBECTULMOHHBIX (OHAAX», MPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazanus u [IpaBunamu onpenenenus CHA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OTpPEJEeNIAeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOIO B OILIATY
WHBECTUIIMOHHBIX TaeB [T ®, He MoxeT ObITh OmpejieieHa paHHee AaThl Mepeaayu TaKoro UMYIIECTBA B
OIJIaTy WHBECTUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIyyaeB OINpeJeNeHUs] CTOMMOCTH HMYIIECTBa,
MepejaHHOTO B OIUIaTy MHBECTUIIMOHHBIX NaeB [IM®, Ha ocHOBaHMHM OTUETa OLIEHIIUKA.

[JaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpPENESIETCS CTOMMOCTh UMYIIECTBA, IEPEAAHHOIO B OIUIATy
WHBECTUIMOHHBIX TacB [IM®, Ha OCHOBaHWH OTYEeTa OLCHIINKA, HE MOXET OBITh paHee TPeX MECALEB 10
JIaThl IEpeJauk TAKOI'0 UMYILIECTBA B OIJIaTy MHBECTHUIIMOHHBIX naeB [T .

CTronMocCTh UMYILIECTBA, MEPEAAHHOTO B OIJIATY MHBECTULMOHHBIX naeB [IU®, onpenensiercs no
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu UMYLIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

I11. Kputepun npusHaHus, NpeKpalleHus NIPU3HAHUS W METOAbI onpe/esIeHus!
CTOUMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmme nMoJI0OKeHUS

Kpurepun mnpusHaHusi, mNOpeKpalleHus MpU3HAHUS  ONPEHENAIOTCST B COOTBETCTBHM €
MesxayHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOIBI OTpeIeTICHHS CTOUMOCTH aKTHBOB U
00513aTENTECTB OIPEEISTIOTCS B COOTBETCTBUH ¢ MeEXIyHAPOIHBIM CTaHAApPTOM (MHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka cripaBeIIHBO CTOUMOCTI». METOBI ONpeIeIeHUs] CTOMMOCTH aKTHBOB, BXOJSIINX B
COCTaB MMYIIECTBA PAa3HBIX IMaC€BbIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS IMOJ YIPABICHUEM
Yupasinsonieit KOMIaHUU, HE JOJKHBI pa3indaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUW MPU3HAHUS KOTOPHIX WM METOJIBI OTPEACIICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B HacTosmmx [IpaBunax, Ympapistonias KOMITaHUS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJSAIOLIUX

umymiectso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYIISCTBA IACBBIX WHBECTHIMOHHBIX (OHJIOB,
MOJJISKUT PETYISIPHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTMpOBaHHE Ha OOECIlEHEeHHEe) B CBS3U C
HEOOX0IMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBONH CTOMMOCTH B CiIydae BOSHUKHOBEHHS COOBITHH, KOTOpBIE
MOTYT OKa3aTh HETaTHBHOE BIMSHUC Ha OXUAAacMble OyAyIIUE JCHE)KHBIE MOTOKH 10 HUM (naiee —
NPU3HAKHA 00ECIICHEHHMS).

OueHka cripaBeJMBOl CTOMMOCTH aKTHBOB JOJDKHA YUYHUTHIBATh MPEMHIO 32 PUCK, B YACTHOCTH,
IPEMMIO 33 KPEIUTHBIH PUCK KOHTPAreHTa, OTPAXKAIOIIYHd CyMMY, KOTOPYIO YYAaCTHHUKHM pbIHKA
noTpeOoBay OBl B KaueCTBE KOMIICHCAIINH 32 HEONPEAEICHHOCTD, IPUCYIITYIO IEHESKHBIM MTOTOKAM.

Js neneit KOppeKTUPOBKM CTOMMOCTH aKTHBOB Ha KPEAUTHBIM PUCK KOHTpareHTa Y nmpaBJisronias
KOMITaHUS HCIIONB3YET CICAYIOIINN TIOAXOI:

— €CIIH KOHTpPAareHT MMEeT PEUTHHT, MPHUCBOCHHBI OJHUM W3 KPEAWTHBIX PEHTHHIOBBIX
areHTCTB, TO JUJISl KOPPEKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIWTHBIM PHUCK HCIOJB3YIOTCS NAHHBIE MO
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BepositHOCTAM nedonta (PD) omHoro u3 peilitunrosbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeantnoe PeiitunroBoe ArenrcrBo (AKPA), Pelitunrosoe
areHtcTBo RAEX («Okcnept PA»), myOmMKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTUHIOBOTO areHTCTBA
B COCTaBE €XKEroHOr0 0TYeTa, B MOPSAKE, IPeIycCMOTpeHHOM B [Ipuioxenun 4,

— €CIi KOHTpareHT HMeeT pEeWTUHI, NPUCBOCHHBIH Ha OCHOBaHMM BHYTpPEHHEH
PEUTUHIOBOW MOZENU YIPABIAIOMEH KOMIAHUU, TO Uil KOPPEKTUPOBKM CTOMMOCTU AKTHBOB Ha
KPEIUTHBII PHUCK MCIIONB3YIOTCA TaHHBIE IO BeposTHOCTM nedonta (PD), onpenenennsie Ympapusiomeit
KOMIIaHUEH (MCTIONB3YIOTCA IyOJMYHbIE CTaTUCTHYECKHE MaHHBIE IO BepoATHOCTsAM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBHU C METOIMKOMN, H3MI0KeHHOH B [Tpunoxennu 4);

— €CIT KOHTPareHT He MMEeT PEHTHHTa, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM yOBITKaM, PacCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTIPaBJIAIONICH KOMIAaHUU.

MeToaMKa OLIEHKU KPEJUTHOTO PUCKa KOHTpAareHTa U KOPPEKTHUPOBKH CIPABEINIUBOH CTOMMOCTH
aKTUBOB Ha KPEIUTHBIN PUCK KOHTpareHra (Jajnee — MeTouKa) nmpuseaeHa B [IpunoxeHuu 4 Kk HaCTOAIIUM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHIe TIPOBOIUTCS HE PEKE, YeM Ha KaXIyto naty omnpexneneHust CHA.

IMonTBepxkneHneM HEOOXOANMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, HaOJII0JaeMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOMNX COOBITHAX (anee —
COOBITHUS, BEAYIHE K 00CCICHEHHUIO):

B OTHOIICHHUU FOPUINYECCKHX JIHIL:

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

— CHIDKEHHE KpPEAWTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MIPUMEHSIETCS TSl aKTUBOB, METOJIMKA OTPEAEICHUS CTOMMOCTH KOTOPBIX MPEAIoiaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCs IyOJNMYHBI PEHTHHT OJHOTO0 M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUHU C METOJIWKOH, MpuBeaeHHON B [Ipunoxkennn 4 K HACTOSALIUM
IIpaBunawm;

— PE3KHH POCT JOXOTHOCTH JTO0OTO JOJITOBOTO MHCTPYMEHTA 3MUTEHTA (32 MOCIenHue 5
TOPrOBBIX AHEH TpH OTCyTCcTBHM pocta aoxonHocth Od3 u mpm OTCYyTCTBHM pOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHUTEHTOB);  YTNpaBisiomlass KOMIIAHWS Ha OCHOBE  OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXKICHHS  ONpEAENSeT  BIMSHWE pOCTa  JOXOAHOCTH  oOnuramuud  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, HUCXOJISl M3 CPABHEHMS CO CIP3JOM aHAIOTHYHBIX obnmurannii k OP3 Ha
JIaTy OIICHKH.

— HapyleHHe dYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIICHHUs WM BBIIUIATHI MPOLEHTHBIX
JIOXOJIOB 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIIOIEMY akTHBbI DOH/a, a Takke
J000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPMalus NpsiMO WIN
KOCBEHHO HaOmojaeMa YIpaBisiolmiel KOMIIAaHHEH 3a HCKIIOUEHHEM HapyIIeHHs CpOKa HCIOTHEHUS
00513aTeNbCTB KOHTPAreHTOM 10 OIuIaTe NePEMEHHOM YacTH apeHIHBIX IUIaTekel (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YeM OIpEeJesICHO
VYnpapnsiomeid KOMOaHuu Uil NMpu3HaHuA Jedosta, HO OONBIIMHA, YeM Ul NPHU3HAHHUS AeOMTOPCKOH
33J0JDKEHHOCTH  ONEPALMOHHOW (pM  Hanu4uM  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXKICHHUS
Yupasisroniei KOMIIaHAH);

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTeqbcTB Oojee YeM Ha CPOK, MPU3HABAEMBIN IS
JAHHOTO BHUJAA 3aJ0JDKEHHOCTU OINEPAallMOHHBIM, HO MEHEee, YeM OIPEAEICHO
Yrpasnsoomeld KOMIMaHueW s mpu3HaHus naedonra (TexHwueckuin aedont) 3a
HCKJTIOUYEHNEM HapyIIeHHs CPOKa MCIIONHEHHS 00A3aTeNIbCTB KOHTPAreHTOM II0 OIJIaTe
MIEpEeMEHHOM JYacTH apeHAHBIX IUIaTeXell (TaKuX Kak BO3MEIIEHNEe KOMMYHAIBHBIX YCIIYT,
IU1aTa ¢ TOBapooOOpoTa M MHBIE) HA MEHBIIHH CPOK, YeM OIpEIeNieHO Y IPaBIISIONIeH
KOMIIAHWHU IS Tpu3HaHUA nedonTa, HO OONBINNH, YeM Il MPU3HAHHUA JIeOUTOPCKOU
3aJI0JDKEHHOCTH ONEpanuoHHON (IPH HaJMYMK OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyxJeHns1 Y npasisitoleii kommnanun). He cunrtaercs coobITneM o0ecieHeH s IPOCPOYKa
UCIIOJTHEHUSI 0053aTeNbCTB KOHTPAareHTOM B OTHOLICHWHM KPEAWTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIare) paboumx sgHEH B OTCYTCTBHE HMHBIX IPHU3HAKOB
obecrieHeHust/neosiTa KOHTpareHTa. ;

— HOSIBJIEHHE NTPHU3HAKOB OaHKpOTCTBA (coriacHo PenepanbHOMY 3akoHy oT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MHUIMATBLHON
nHpOpPMALNY;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peaepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
MPaBOBBIMU akTamMu Poccuiickoit @enepaiuu nHGOPMALUS O MPOCPOUKE HUCTIOTHEHHUS dYMUTCHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (QHHYJMPOBAaHHME) Yy OMUTEHTA/KOHTPAreHTa JMLEH3MHM Ha OCYIIECTBIICHHUE
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OCHOBHOTO BHJa JIEATEIHHOCTH (32 MCKIIOUYCHHEM CIIy4aeB, KOIJa JIMIECH3US CHACTCS KOHTPAareHTOM
JOOpPOBOJILHO)/yNIpaBiIsoNield KOMIAHUM MaeBbIX WHBECTHUMOHHBIX (oHmoB [IM®, mam xkortoporo
HaxonsaTcs B coctaBe [IMD;

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

— HaX0X/ICHUE KOHTPAreHTa B OJHOH U3 MPOLEAYD, TPUMEHIEMBIX IPH PACCMOTPEHNH JeIa
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOIATEILCTBOM, €CIH IaHHas TNpOIEnypa C
OoNBIION BEPOSATHOCTHIO MpPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXKHBAaTh (DHHAHCOBBIE
00s13aTeNBCTBA.

— Tekymas w/unu Oyaymas HeCHOoCOOHOCTh (TI0 MHEHHIO YTPaBIAIONMEH KOMITaHWH)
KOHTpareHra oOCIyXuBaThb (PUHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM W3
HIDKENEPEUHCIICHHBIX KPEAUTHBIX COOBITUI UM UX COBOKYITHOCTH:

— HEWCIIOJHEHHbIE WM OTJIOXEHHBIE BBIMJIATHl NPOLEHTOB MJIM OCHOBHOTO J0Jra IO
KOHTPaKTHBIM 00s13aTeIbCcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JIBTOTHBIM MIEPUOJIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHWE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENbCTBA B CBSI3M CO BCTYIUICHHEM B CHIIy OTOBOPKH O JOCPOYHOM HACTYTIJICHUH
CpOKa HCIIONHEHHA JII0OOr0 W3 JpPYrMX aHAJIOTHYHBIX 00s3aTenscTB  (Kpocc-
aKcenepanus);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
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, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka moramieHus 3a0JDKEHHOCTH W/WIIM U3MEHEHHE IMPOLICHTHOW CTaBKH,
MPEAIoaraoiiee MeHee BHITOIHbIC JIs1 KPETUTOPOB YCIOBHS;

— MPEIOCTAaBICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINHKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYAHEHHSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI Obl B HHOM ciydae (B TOM YHCIIC PECTPYKTYpH3aLHs 3aJ0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH TUIaTexXel);

— MHCYE3HOBEHME AKTHBHOTO pBIHKA AJIsI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaEeMbIMU
ucrounukamu uHpopmanuu (B T.4. HKO AO HPJ[ m uHBIX neH MHGOPMALUMOHHBIX
CHCTEM, HCIIONIB3yeMBIX B HacTosAmux [Ipasuinax onpenenenus CUA;

— WHBIEC COOBITHSI, OTIpe/ieNiieMble Y IPaBIISIONIe KOMIIaHUEH.

B OTHOIICHUN (U3NYECKUX JIUIL:

— NOSIBJIEHHE Yy YTpaBisfonield KOMIAHUM WH(GOpMAanuy O CHIDKEHHH BO3MOXKHOCTH
(msnveckoro numa oOCITYyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apa0OTHOW IUIATHI FITH
MHOTO PACIoJIaraeMoro A0X0/a);

— MOSIBIIEHHE y  YIpaBislomed KOMHOaHuk HMHGOpPManuu 00  HCIIOJHHUTEIHEHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— HOSIBJIEHHE Y Y NpaBIsIOIIEH KOMITaHUU HH(OpManuy 0 BO30YXJICHUH YroJOBHOTO Jeia
B OTHOIICHHHU (PU3MUECKOTO JIMLA MU OOBSBICHUH €TO B PO3BICK;

— HapymeHHe CpOKa WCIONHEHHs OO0S3aTeNbCTB HA MEHBIIMHA CpPOK, YeM OMpeAeTICHO
Ynupasisromeii KOMOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM JUId NpU3HAHUS JeOUTOPCKON
3a/I0JDKEHHOCTH  ONEpAIOHHOM 3a WCKIIOYEHWEM HapyIIeHWS CpOKa MCIIONHEHHS 00s3aTelnbCTB
KOHTPareHTOM II0 OIulaTeé NEePEeMEHHOW 4YacTH apeHIHBIX IUlaTeXkell (Takux Kak BO3MEIICHHE
KOMMYHJIBHBIX YCIYI, IUIaTa C TOBapooOOpPOTa M HHBbIE) HAa MEHBIIMH CpPOK, YeM OIpEeJeNICHO
VYupapisronied KOMIAaHUM JJsl TpU3HAaHUS AedonTa, HO OOJIBIINKM, YeM Uil NpU3HaHUS JeOMTOPCKOM
33JI0JDKEHHOCTH ~ ONEPAalMOHHOM (IpM  Hanu4uM  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXJICHHMS
Vpasisiioniei KOMIaHUH);

— WHBIE COOBITHSA, ONpeAeNnseMble YNpaBIIOMEH KoMIaHWedl (B YacTHOCTH, HalM4He
NIPU3HAKOB 0OecleHeHNs1/nedoTa o OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [1T1®
I0JT YIIpaBJICHUEM Y IIPABIIAIOIEeH KOMITAaHHH) .

ObeclieHeHNE TI0 Pa3IMYHBIM aKTHBaM, OTHOCSIITUMCS K KOHTPAreHTy:

— B ClIydac BO3HHUKHOBCHHS OOECLIEHEHUs II0 OJHOMY aKTHBY OCTalbHBIC AaKTHUBBHI,
OTHOCSIIIINECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00ECICHEHHBIMU;

— MOPYYUTENBCTBA U TApaHTUU HAXOMAIIETOocs B Ae(doiTe KOHTpareHTa IPHHUMAIOTCS B
pacder ¢ ydeToM o0eCIieHeHNS,




— MPY HAPYIICHUU CPOKA UCTIOJHECHUS 0053aTEILCTB KOHTPATSHTOM TI0 OIUIATE MePEMEHHON
YacTH apeHIHBIX IUIATEKEH (TaKMX KaK BO3MEIICHHE KOMMYHAIBHBIX YCIYT, IIaTa C TOBapooOOpoTa U
WHBIC) HA MCHBIIUN CPOK, YeM ONpEACICHO YMpaBJSAIOIIeH KOMIAHWEH IS TpU3HAHUS Nedoira, HO
OONBIINIA, YeM I MPU3HAHHS ITCOMTOPCKOW 3aJ0JDKCHHOCTH OICPAIIMOHHOM, YTpaBIAioas KOMIAHUI
BIIpaBE HE MPOBOJUTH OOCCIICHCHUE YKAa3aHHOW JCOMTOPCKOM 3aJI0JIKCHHOCTH (B COOTBETCTBHU C M. 2.
Onenka aktuBoB. OOecueHenne 6e3 nedonra [Ipunmoxenns Ne4). JlaHHoe IeWCTBHE NODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY)KACHHEM Y MPABIISIONICH 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 otdyeTHOCTH 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 Mecs1l. B ciydae mManoit 3HaunMocTtu aktuBa no otHomeHuto k CHA (menee 0,1% or CHA) u no cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS Pa3 B KBapTall.

Beixon u3 coctostHust o0eciieHeH!s. Y IpaBIIsIonasi KOMIAHNS UMEET IPaBo NMPEKPATUTh CUUTATh
3aJJOJDKCHHOCTh OOECIIEHEeHHOH (#aHHOE [eicTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CyXJIeHHEeM YTPaBJISIONIeii KOMIaHUN):

— B CIIydae IPEKpaIleHHs NPUBEIIIET0 K 00ECICHCHUIO HAPYIICHUS TOPOTOBBIX 3HAYCHUI
(hbMHAHCOBBIX TIOKa3aTeNeil B TEUCHNE IBYX KBapTaJlOB;

— B Cllyyae H3MEHEHHS COCTaBa aKIMOHEPOB, KOI/la HOBBIE AaKIIMOHEPHI CYIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMW ITOIIEPKKHU 3aeMILUKa/KOHTPAreHTa;

— B ciydae mnonydyeHuss HMHGOpPMAIMKM O MpEeKpalieHHH CyAeOHOro/yroJoBHOTO
npeciieOBaHus 3aeMILMKa/KOHTPAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOBOpa JIMOO MpEeKpalleHus Jena.
[Tpu 3TOM B Cilydae MHPOBOT'O COTJIANICHHS MEXIY 3a€MIIMKOM/KOHTPAareHTOM U UCTIOM Y IPaBIISIOIIAs
KOMITaHHS 00s3aHa IPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHMS C YUETOM W3BECTHBIX MIIH MPEATIOIaraéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirygae, ecnu cripaBeniMBasi CTOMMOCTD AKTHBA ONPEIEIsIach HA OCHOBAHMH OTUETa OIECHIINKA,
cooTBeTcTByIOmero TpeboanmsiM DenepanpHoro 3akoHa "OO0 WHBECTHUIMOHHBIX (DoHIAX", MPHHATHIX B
COOTBETCTBMHU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHus Ne 3758-Y u nactoaumux [Ipasun onpenenenns CUA,
JO JaThl BO3HMKHOBEHHS TIIPU3HAaKOB OOECIIEHEHWsS aKTHBa, YMPABIAIOMAS KOMIIAHWS HE BIpaBe
HCITIONB30BaTh TaKOM OTYET OIEHINMKA I ONpEeNeNeHHs TEeKyIell CHpaBeyIUBOM CTOMMOCTH 0e3
KOPPEKTHPOBKHU. Y PaBIISIOIIAs KOMIIAHUSI B CPOK, He npesbiatoimuii 10 padbounx aneit (eciu MHOM Cpok
HE TPEAYCMOTPEH B OIHCAHUU OLEHKH COOTBETCTBYIOIIETO HWHCTPYMEHTA), IOJDKHA OCYIIECTBHUTh
BHEIUIAHOBYIO TIEPEOIICHKY akTHBa. JlaTa, IO COCTOSHHUIO HAa KOTOPYIO ONpeAeNseTcs HOBas OLCHKa, He
JIOJDKHa OBITh paHee JaThl BO3HMKHOBEHHs COOBITHS, Bexyllero k obecuieHeHHo. [0 naTbl nmepeolieHKn
CIpaBeINBasi CTOUMOCTh KOPPEKTUPYIOTCS € YIETOM TpeOOBaHMII HACTOSAIIETO MyHKTA.

B cnydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABJIAIONIAs KOMITaHHS
oopmwisier BHYTpeHHMH [OKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPU HAINYNHU
MPU3HAKOB OOECIIEHEHNsI M O0OOCHOBAHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takon
JIOKYMEHT JIOJDKEH COJIeP)KaTh:

— CBeJICHUS 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TOJIEXKHUT 00ECIIEHEHNUIO;

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

— nHGOPMALMIO 00 HCHOIB3yEeMOM METO/e KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH C
000CHOBaHHEM TIPUMEHEHHSI BRIOPaHHBIX KOA()HHUIIHEHTOB U1t pacyera (B CITydae WX HCIIOIb30BaAHNS);

— MHQOPMALIMIO O HAIWYMA OOOCHOBAaHHBIX TIPHYMH HE IPOBOJIUTH KOPPEKTHPOBKY
CIIpaBeITNBOM cTOMMOCTH akTUBOB [TM®D B ciyyae Hamuumsi oOecrieyeHusl.

VYnpapnsromas KomraHus ysenomisieT Crenuaau3vpoBaHHBIA JAEHO3UTApUH O HACTYIUIEHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIPABKH COOOIIEHHUS IO CHCTEME MIEKTPOHHOTO JTOKYMEHTO000pOTa
He 1o3/iHee pabovero JHsI, CIIeTYIOIEro 3a JHEM BhISBICHUS Y IPaBIAIONIe KOMIIAHUEH TaKOro COOBITHS.

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, Accouunanus 3ammThl HHPOPMAMOHHBIX MpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoext wunHpopmammonHoro arearcrBa «Murepdake» - «lleHTp pacKpbITHS
KOpITopaTHBHOW uHpoOpManun» http://www.e-disclosure.ru, ATreHTCTBO 3KOHOMHYECKON HHGpOpMAIUn
«TPAUM-TACC»  http:/http://disclosure.lprime.ru/, Caiir  packpbitusi  undopmarmn  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MudopmaironHbIi
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pecypc CITAPK (www.spark-interfax.ru), CPO, enunoit WH()OPMAIMOHHOW CHCTEMbI KHUJIUIIHOTO
crpouternbeTBa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Enusoro
(enepanbHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JeaTelIbHOCTH FOPUIUYECKHUX JIHIL,
WHJIMBHIYaJIbHBIX NpEANPUHUMATENed M HHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHocTn (Denpecypce)
(https://fedresurs.ru), Emmnoro denepansHoro peectpa cBegenuid o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuernoro gemosurapust — (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.

— MOHUTOPHHT MPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxmyro matry pacdera CHA. B
cilyyae, €CIM TpU TPOBEICHHM MOHHUTOPHMHIA CTAHOBHUTCS JOCTYHNHOM HHQOpManus O TNpH3HAKaX
obeclieHeHHs, CIIpaBe/IINBasi CTOMMOCTD TIEPECUNTHIBACTCS Ha TY JKe naTy. MOHHTOPHHI IPOBOAUTCS 10
OTKPBITBIM JOCTYIHBIM HMCTOYHHKAaM, KOTOPBIE CTaHIApPTHO HCIONB3YIOTCS Ha PBHIHKE B OTHOLICHUU
JJAHHOTO BHUJ]a KOHTPareHTOB U SMUTEHTOB.

IIpu »ToM, ecnu y VYmpaBnsdomiedl KOMIOAHMM HAa MOMEHT IpPOBEACHUS TECTHPOBAHUS Ha
obecrieHeHHEe HMeeTcsl OoOecredeHne, Ha BECh WM OONBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBOM
CTOMMOCTH olleHuBaeMoro akTtuBa IIM® (B Buzae 3amora, MOpPy4HTEIbCTBA, T'APAHTHH, 00S3aTEIbCTBA
TPETHUX JIUI, U T.I.), TO B 3TOM CIIydae KOPPEKTHPOBKA CIIPABEATMBON CTOMMOCTH 00ECIICUCHHOTO aKTHBA
HE MPOMCXOAUT. YCIIOBHE MPUMEHSAETCS TONBKO B CIydae, KOTAa CIpaBeUINBas CTOMMOCTh 00ECIEUCHUS
paBHa WJIM TPEBBIIIAET pa3Mep CIPaBeUINBOM CTOMMOCTH OLICHHBAEMOTO aKTHBA.

[Mopsiok OLIEHKH CTIPABEAIMBOI CTOMMOCTH OOECTICUEHHS:

— CropaBeminBasi CTOMMOCTh  HEABIKHMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJIOT,
OIpeziesIsieTCss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBIBJICHHS IIPH3HAKa
o0eclLieHeH

— CrnpaBeinBas CTOMMOCTh IEHHBIX OyMar, MepelaHHbIX B 3aJOr, OIpEJeNseTcs B
COOTBETCTBUHU C MONOKeHUsIMH NyHKTa 5 Paznena |1l macrosimux IIpasum;

— CrpaBeuinBasi CTOMMOCTh ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBHU C METOIUKOH,
npuseaeHHoM B [Ipunoxenun 4 k HactosimuMm [IpaBunam;

— CnpaBeuiiBasi CTOMMOCTb TapaHTHU OTIPEIEISIETCSl B pa3Mepe CyMMBI TaKOW rapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PHCK KOHTPAareHTa B COOTBETCTBHU C METOAMKOMW, MPUBEICHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CnpaBeuiiBasi CTOUMOCTD 00sI3aTENILCTB TPETHUX JIUI] ONPEIENETCS B COOTBETCTBUH C
MOJIOKEeHUsIMU TIofiyHKTa «[Ipouast nebutopckas 3a70KeHHOCThY MyHKTOB 3-14 Pazaena III, mynkTa 13
Paznena III nactosmux Ipasu.

3. JleHe:KHBIE cpecTBAa Ha c4YeTax, B TOM YHCJIe HA TPAH3MTHBIX, BAJTIOTHBIX
cyeTax, OTKPBITHIX HA ynpasJsomyo komnanuw /LY. [IND

Buabl akTtuBoB

[leHeXHble cpencTBa 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 CPeaAcTB  Ha  COOTBETCTBYHOLLWUIA
6aHKOBCKNIA cyeT (pacyeTHbIN, TPAH3UTHbINA, BastOTHbIA) Ha OCHOBAaHWUMU
BbIMWCKM C YKa3aHHOro cyeTa.

Kputepun
rnpekpawjeHns
npu3HaHns

e [laTa WCNONHEHWS KpPeaWTHOW opraHm3aumenn ob6s3aTenbCTB Mo
nepevyncneHunio AeHexHblX cCpeacTB CO CYETa;

e [lata peweHns baHka Poccmn 06 oT3biBE nuueH3unm HaHka
(AeHexHble cpeacTBa nNepexoaaT B CTaTyCc npoyeint nebutopckon
3a40/KEHHOCTH);

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

CnpaBsepgsinBas
CTOMMOCTb

CnpaBennuvBas CTOMMOCTb AEHEeXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaNOTHLIX CcYyeTax, OTKPbITbIX Ha YMNpaBAsloLWYo
koMnaHuto [.Y. MNMANO® onpegensietcda B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsawowyto komnavuo 4.Y. MNO.

CnpaBensnvBag CTOMMOCTb ONpenenseTcs B COOTBETCTBUM C METOAOM
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https://bo.nalog.ru/

KOPPEKTUPOBKN  CrpaBeasiMBOAM  CTOMMOCTM  MpPU  BO3HWUKHOBEHWUMU
cobbiTnsA, Beayulero Kk obecueHeHnto (Ilpunoxenue 4).

Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K ob6ecueHeHuio, 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 NEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAUYMCICHHBIX MPOIEHTAX
Ha OCHOBaHMH JIOTOBOpA.

Kpurtepnu npekpaieHus Npu3HAHUA:

- C JaTbl WMCHOJIHEHMS KPEAMTHOI opraHuzanueil o0s3aTelbCTB 110 BO3BpATy BKJaja
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMbI BKiIaia Ha cueT [T D neHesxHbIX CPeNCTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BBIIIATE BKJIAJA M HAYUCICHHBIX MPOLIEHTAX
Ha OCHOBaHUM JI0r0BOpA.

- nmata BHeceHus cBeaeHuil B EI'PIOJI o mpexpamieHuu nesTeIbHOCTH KpPEAUTHOH
OpraHU3aliH B NOPSIKE, YCTAHOBIEHHOM JEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIy4ae €€ JTMKBUAALUHY;

- nmata pemenuss banka Poccunm 00 OT3bIBE JIMICH3MM KpPEIWTHOW OpraHU3allid Ha
opunmansHoM caiite banka Poccum (cymma pmemos3nTa TIpH3HAaeTCs B aKTHBE «IIpodast AeOMTOpCKas
3aJJOJDKEHHOCTBY).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oueHkm:

ChpaBeayiiBas CTOMMOCTH JIETIO3UTa JIO HACTYIUIGHHS CpOKa €ro IOJIHOTO TOTalieHus,
YCTaHOBJIEHHOTO JJOTOBOPOM, OTPEAEISETCS B CICAYIONIEM MOPSIKE:

- €CJIM CPOK TMOTAIIeHHS BKIIA/Ia «J10 BOCTPeOOBaHUSY;

- eCJIi CPOK moramieHus jaerno3utra He Oosee 1 (OxHoro) roxa (a umeHnHo He Oosee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU 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 MOTOBOPOM [UIS yIEpXaHHs JCHEKHBIX CPEICTB BO BKIAJAE B
TeYeHHE MaKCUMAaJIbHOTO CPOKa, MPETYCMOTPEHHOTO JJOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (U)

E[=1(fpuui_mz
e
rae:

P, - CPEHEB3BELICHHBIE NPOLEHTHBIE CTABKH 110 IPMBJICYEHHBIM KPEJAUTHBIMY OPraHU3aLUsAMU
BKJIaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3allii B pyOJIsIX M WHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit ®Denepanu Ha CONOCTABUMBIH CPOK (CONMOCTaBUMBIH CPOK — CPOK, OCTaBIIMiicS Ha Jary
OLICHKH JI0 TOTallIeHUs OIIEHMBAEMOTI'0 JIETIO3MTa), pacKpeiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), OMPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
LIKAJIOH, 3a MMOCIEIHNE 3 MecsIla,

Touw — CPEIHEE apH(METHIECKOE CPEAHEB3BELICHHBIX CTABOK IO AENO3WTaM 3a mHocneanne 3
MecsIa.

Juamna3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPHU30HTE 3 Mecsla C
YUETOM TNOCIIeTHEH PACKPHITON CTaBKH, PACCUMTBIBAETCS 110 (hopMylie:

[7"phm noen — 01 = Tagp = [?"phm nocn T )
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B uHBIX ciyuasix chpaBe;uiuBasi CTOMMOCTb JAEMO3UTa ONpEeAesseTcs MO METOAY MpPHUBEICHHOU
CTOMMOCTH JIeHEeXHBIX NMoTOKOB ([Ipunoxenne 1) ¢ MCroab30BaHHEM CTAaBKU JIMCKOHTHPOBAHHMS, PaBHOMN
PBIHOYHOM CTaBKe.

B ciywae BHeceHUs HM3MEHEHHH B YCJIOBUS JIOIOBOPa B YAacTU ONpPEACIEHUS CpPOKa NEHO3UTa,
MaKCHMaJIbHbIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OMpEAENSETCS B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM JETO3UTA, IEHCTBYIONIMM Ha JaTy OLEHKH, IPUYEeM HAKOIUIEHUE CPOKA JEMO3UTA HE IPOUCXOMNT.

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

PriHOYHAS cTaBKa ONPEEeINsIeTCs IO COCTOSIHHIO Ha KaXKIbIi pabounii eHb (HaTa OIeHKH).

B kauecTBe pBIHOYHON CTaBKM HCIOJB3YETCS CPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa I10
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJisX M HMHOCTpaHHON BamoTe B HenoM 1o Poccuiickoit ®exepannd Ha COMOCTABHMBIA CPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH A0 TMOTAICHHUS OIICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite banmka Poccuu! (mazee — cpeaHeB3BelleHHAs CTaBKa IO
JIeno3uTaM), OINpe/esieHHass B COOTBETCTBUHU C Pa3BEepHYTOM HiKaiod. B ciiyuae BHeceHMsS M3MEHEHUH U
JomoinHeHnd B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CHIIy M3MEHEHHWH U JOmMoJiHeHWH B Hactosime [IpaBuna
HOBasl pbIHOYHAs CTaBKa NPUMEHSAETCS C AAaThl BCTYIJIEHHUS B CHIIy U3MEHEHUH U TONOJHEHUI B HACTOSIINE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAIBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B ClIydyae
M3MEHEHHUs1 KitoueBol crtaBku banka Poccuum mocrne nepBoHadyaabHOTO NPU3HAHUSA, Ui OINpPEIEICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYFOIINH TOIXOM:

- KioyeBasi crtaBka banka Poccum, geiicTBoBaBmias B Mecsie (T.e. CpemHssl 3a
KaJIeHIapHBIA MeCSIIT), 3a KOTOPBI ONpe/eieHa CpeTHEB3BELIEHHAst CTaBKa M0 JIMO3UTaM, CPABHUBAETCS C
KJIr04YeBOil ctaBkoil banka Poccum, aeiicTByromiell B Mecsile epBOHAYAIbHOTO NPU3HAHKSA/C U3MEHEHHON
KiIroueBoi ctaBkoit banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHMIIAch O MOMEHTa MEepBOHAYAIBLHOTO
NpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH MPU MEPBOHAYATIBHOM MPH3HAHUH/TIOCIE TEPBOHAYATIHHOTO
MpU3HAHUS IPUMEHSETCS MOCIENHAS PacKpbITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KJodyeBas craBka banka Poccum m3MeHmnach (B TOM dHCIe J0 MOMEHTa
MIepPBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OIpeelseTcs mo hopMmyIe:

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

Tou.cp.ps. - OLIEHKA CPEIHEB3BEIICHHON PHIHOYHON NIPOLIECHTHOM CTAaBKU;

Teppom. - CPETHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO NPHUBJICUEHHBIM KPEIUTHBIMH OpTaHNU3aLUSIMH
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3alnui B pyOusix, myOnukyemas Ha o(QuIManbHOM caiite
Bbanka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
MOTAIAIOIUM B TOT YK€ UHTEPBAJI, UTO M CPOK, OCTABIIHUIICS HA JAaTy OIIEHKH JI0 MOTAIICHUS OIEHUBAEMOTO
JICTIO3UTA;

KCyo. - kimroueBas craBka LIb P®, yctaHOBIIEHHas Ha ATy 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:

_ ERG T
. T :

rae:

T — xomu4ecTBO JHEW B KaJeHIapHOM MECSIE, 32 KOTOPBII PaCCUMTHIBACTCS MPOLEHTHAS CTaBKa,

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

T, — KonmuecTBO AHEH KalCHIAPHOrO MeCsla, B TEUYEHHE KOTOPBIX NeHCTBOBAlA MPOICHTHAS
craBka KC;.

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKA IO JETO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIIOUEBON CTABKU
banka Poccuu.

Cpenusisi 3a KaleHIapHbIA Mecsll KiodeBas cTaBka banka Poccum, ompexpensieMass pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOMH.

CnpageyuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYMS MPU3HAKOB 00ECLIEHEHHS OIIPEAEIsIeTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAKOM, peaycMoTpeHHbIM [Ipunoxenuem 4.

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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Iopsinox onpeneneHust 1 KOPPEKTHPOBKHU ICHEKHBIX MOTOKOB:

JleHexHble MOTOKY, BKIII0YAsl IPOLIEHTHBIN T0XO0/l, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, MCXOMS W3 JOMYyILEHHs, 4YTO JAEHEXKHBbIE CPEJCTBAa yIEp>KUBAIOTCA BO BKJIAJAe B TEUECHUE
MaKCUMAaJIbHOTO CPOKa, NMPEeTyCMOTPEHHOTO AOTOBOPOM, U OyIyT BO3BpAIlAThCsI CBOEBPEMEHHO, NIPH ITOM
JIaTOl IEHEeXKHOro MOTOKA CUUTAeTCs] MUHUMAaJbHas aTa, B KOTOPYIO BO3MOKHO MOCTYIUICHHE ACHEXKHBIX
CPEACTB, COOTBETCTBYIOIIAs JaTe OKOHYAHMS N-O0r0 IepHoja (32 HCKIIOYCHHEM 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. Hpn3Ha}me H OIICHKA ICHHBbIX 6yMar, B T.9. JC€IIO3UTHBIX ceme]mRaT()B

MoOMEHTOM NEepBOHAYAIBLHOTO NPHU3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexona Kk Doy
mpaB COOCTBEHHOCTH Ha LEHHYIO OyMmary (3a HCKIIOYEHHEM LEHHBIX OyMar, MepeaHHBIX TI0 CHIEIKaM,
COBEpIIaeMBIM Ha BO3BPATHOI OCHOBE, IPH COXPAHEHUN KOHTPAreHTOM IO CJIENIKE 3a cOOOH 3HAYMTEILHOMN
YJacTH BCEX PHCKOB M BBITOJI, CBA3aHHBIX C BJIaJICHUEM LICHHBIMU Oymaramu — cienku PEINO), a mMeHHO:

- €CITH [IeHHasl Oymara MoJUISKUT YJeTy Ha CUeTe JIeIOo - JaTa 3a4iCIeHHs IEHHOW Oymaru
Ha cyeT Jemno, OTKphIThIM Ynpasisomeid komnanuu J.Y. [IM® B CneunanuzupoBaHHoM JlenosuTapum,
MOJTBEPK/ICHHAs COOTBETCTBYIONIEH BBIMUCKOI MO CUETY JIeTo;

- €Clli JIOKyMEHTapHble IIeHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
WCKITIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, ompeneneHHod B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOATBEPIKACHHOM aKTOM IpHUeMa-Tepeady IeHHbIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4yuClieHHs BO BKJIAJA (IETO3MT) JEHEKHBIX
Cpe/CTB, NOATBEPIKICHHAS BBITUCKOI CO cyeTa 1Mo BKIaAy (IEMO3MTY) WIN C AaThl MPHOOPETSHUS TAKOTO
cepTH(UKaTa TOATBEP)KICHHON aKTOM,;

MoMEHTOM TpeKpalleHus TNpH3HAHUS [EeHHOH OyMmarum sBISIeTCsl Jara Iepexoia 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;

- eClIi JTOKyMEHTapHbIC IIEHHbIe OyMaru HE MOJJIekaT ydeTy Ha cueTax jnaeno (3a
MCKITIOUYEHHEM JICTIO3UTHBIX cepTU(UKATOB) - C AaThl nepenaun nenHod Oymaru [IHM®, ompeznesnenHoit B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U MOJTBEPKACHHOM aKTOM ITpueMa-Tepeady IeHHbIX OymMar;

- M0 JEMO3UTHBIM cepTH(UKAaTaM - JaTa CHHCAHUS C BKJIafa (IETO3UTa) JEHEKHBIX
CPEICTB, MOATBEPXKACHHAsI BBIMHCKOM CO cYeTa MO BKJIALy (IETO3UTY), WM C AAThl CIIHCAaHHUA TaKOTO
cepTH(UKaTa, MOJTBEPKACHHON aKTOM;

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

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — II€Ha, OIpEJeNiCeHHas C IOMOIIBIO MOJenei,
YKa3aHHBIX B pa3zene «Moenn OleHKN CTOMMOCTH IIEHHBIX Oymary.

CTOMMOCTB JTONTOBBIX IEHHBIX OyMmar B ciIydae HaJIMYUs MPU3HAKOB OOECIEHEHMSI M OTCYTCTBHUS
meH 1 ypoBHA ompenensercss B COOTBETCTBHM C THOPSAKOM KOPPEKTUPOBKH, IPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBeayiiBasi CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxp), B cmyuae
MIOJTHOTO TTOTAIIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHSMHE BBIITyCKa IEHHBIX OyMar - ¢ JaThl MMOJHOTO
MOTamIeHuss HOMHUHAJIA B COOTBETCTBHH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar.

CnpaseuinBasi CTOMMOCTb JI0JIEBOH LleHHOW Oymarm mpusHaercst paBHod 0 (Housp), B cirydae
odunmansHOTO OITyOJIMKOBaHMSI cOOOIIEHHs O 0aHKPOTCTBE HYMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
ounManbHOrO OMyOJIMKOBAHUS TAaKOTO COOOIIEHHS 32 MCKIIOYEHHEM CIIy4aeB HAIMYUS LIEH aKTHBHOTO
pBIHKA 110 TakMM OymaraMm JH0OO OT4YeTa OLEHIIMKA, COCTABJICHHOIO HAa JaTy IIOcjie Hayaja Ipolecca
0aHKpPOTCTBA COOTBETCTBYHOIIMI TpeOoBanmsM DenepanpHoro 3akoHa "OO WHBECTHIMOHHBIX (GOHHAX'",
HNPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YkasaHus Ne 3758-Y u Hacroammux IIpaBun
onpenenenust CHA.

3a10DKEHHOCTh 0 CAETKaM C IEHHBIMH OyMmaramy, 3aKJIIOYeHHBIM Ha ycioBusax T+ (mpwm
HECOBIIQICHUH JAThI TIOCTABKH IICHHBIX OyMar, ONpeAesIeHHON yCIOBUSMH JAOTOBOpa C JaTOH 3aKIFOUEHUS
JIOTOBOPA TI0 TIOKYTIKe/TIPOJaXke IIEHHBIX OyMar):

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B JaTy 3aKIIOYEHHS JOrOBOpa IO
npuoOpeTeHno (peanu3anuy) IeHHBIX OyMar, B JaTy HAlpaBJICHUS IMOATBEPKICHUS HA YYacTHE B
KOPIOPaTHUBHOM JIEHCTBHY (aKUenT odepThl) B Ciiydae, €CIIM YCIOBUS UCIIOJHEHUs O(epTHI ONPECICHbI U
HCM3MCHHBI JI0 IAaThI UCTIOHEHUS O(EePTHI

VY caoBust ONPEeIeHHOCTH 1 HEM3MEHHOCTH ONPEEIISIFOTCS CIEAYIOINM 00pa3oMm:
1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oto3Bana YK J1.V. [TU®D;
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2. KonmuecTBo BhIKyIaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Llena BbIKyIIa ompeesieHa U He MOXET OBITh U3MEHEHa.
— TIpeKpamaeTr cBOe NMpHU3HAHKE B JaTy Nepexojia NpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru
MOATBEPXKJICHHAS BBIMUCKOH 110 CUETY JIETIO.

CnpaBeuinBasi CTOUMOCTb 33/I0JDKEHHOCTH TIO CZEJIKaM C IIEHHBIMU OyMaraMu, 3aKJII0YeHHbIM Ha
yenoBusax T+ ompezmensiercss B pa3Mepe pasHHLBI MEXIY CIPAaBEIUIMBOM CTOMMOCTBIO IIEHHOW Oymarw,
SBISIOIICHCS TIPEAMETOM CHCNKHM M CyMMOH CHEJKH B BalIOTE CHCNKH, NPUBEICHHOH K pyOIro 10
TEKyLIEMY KypCy BaJIOTBIL.

[lpy onpeneneHUH CHPaBeUIMBOI CTOMMOCTH 3aI0JDKCHHOCTH IO CHAENKaM C OONUraunusaMu,
3aKIIIOYCHHBIX Ha YCIOBUSX T+, CipaBeIUIMBasi CTOMMOCTD OOJIMTallvid, SIBISIFOIIMXCS IPEIMETOM CEIIKH, C
JaThl 3aKIIOYEHHs CHEJKH MO IaThl Iepexoja MpaB COOCTBEHHOCTH Ha IGHHBIE OyMard, €XeIHCBHO
ompeenserca 6e3 ydeTa HaKOIUIEHHOTO KyIIOHHOTO J0X0/a, ONPEAENIeHHOr0 Ha AaTy pacdeTa o CAejKe B
COOTBETCTBHH C YCIOBUSIMH CIEIKH WM ITPaBUIIaMH OPTaHU3aTOpa TOPTOB.

B cioydyae  MONOXMTENbHOW — pasHMILBI, CAEJKAa  NPU3HAETCS B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0MKEHHOCTD) Y TIOKyMATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a0TKEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HA4YeHHWs OTOH pasHHULBI B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIATeNsi/B COCTaBe aKTHUBOB (1eOHMTOpCKast
3aI0JDKCHHOCTB) Y IIPOJIaBLa.

Horosop PEIIO.

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

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

- Ilennsie 6ymaru, nepenanusie @OHAOM 10 EepBOit yacTu gorosopa npsimoro PEITO.

ITo noroopam obparnoro PEIIO (mokynartenem nenusix 0ymar mo norosopy PEIIO mo mepsoi
gactu PEIIO sBnsetcs ynpasnstomnias komnanud J[.Y. ®oxpga):

- JIeOuTOpCKast 3a10JKEHHOCTD K MOTYYEHHIO NEPEAaHHbIX JEHEKHBIX CPEICTB 110 MEPBOi
gactu norosopa obparsoro PETIO.

- 00513aTeILCTBO 1O 0OPAaTHOMY BBIKYITYy IIEHHBIX OyMmar, IOJIydeHHBIX 110 TIePBOH 4acTH, U
peaTM30BaHHBIX O MOMEHTA UCTIOTHEHH IT0 BTOPOM 9acTH moroBopa oopatHoro PEIIO.

Kpurepun npusHaHus/npekpanieHue NpU3HaHusl:

Horosop npsimoro PEIIO, 3aximroueHHbII Ha OpraHM30BaHHBIX TOPTax:

- Ha JaTy HCIOJIHEHWs IiepBoil uactu poroBopa PEIIO, mpusHaercss kpeguTopckas
3aJI0JDKEHHOCTh B CyMME IIOJYyYCHHBIX JEHEXHBIX CpeACTB 10 mepBoit wactu porosopa PEIIO,
yBEJIMYEHHAasT Ha CyYMMY IIPOLIEHTOB, pAcCCUMTAHHBIX Ha gatry onpeaeneauns CYA mo craske,
MPEIYCMOTPEHHON J0T0OBOPOM/OUPIKEBOM CHACIIKOI;

- Ha JaTy uCHoJiHeHus: BTopod uyactu poroBopa PEIIO mnpoucxoauT mnpekpalieHue
MPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMe IOJIyYEHHBIX JEHEXKHBIX CPEJCTB MO NMepBoil yactu. B
Cilydae €clli MCIOJIHEHHE 00s3aTeNbCTB He OyJeT BCTPEUHBIM, MO JaTOW HCIIOJHEHWS BTOPOW 4acTH,
NpUHAMAaeETCs OoJiee MO3HS U3 IBYX JaT: IIOCTABKHU MM OIUIATHI;

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

Horosop ob6parxoro PETIO, 3akiIf0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCHONHEeHWs mnepBod dactu poroBopa PEIIO mpusHaercs neOuTOpCKOi
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEXKHBIX CPEICTB, epefaHHbix DOoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBenn4eHHOW Ha CyMMy IpPOIEHTOB, PAacCUMTaHHBIX Ha ngaTy ompexaeneHunss CYUA mo craBke,
MPeyCMOTPEHHON JOTOBOPOM/OUPKEBOH CHIEIKOM;

- 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, moay4eHHBIX 0 JJOTOBOPY 0OpaTHOTO
PEIIO (Ttompko B cimydae, ecnmd Ha MOMeHT cmmcaHus co cuera JIEIIO meHHbIx Oymar mo creimkam
Koym4ecTBO Tpu3HaHHBIX B IIM® meHHBIX Oymar paBHO HYJIO), 10 MOMEHTa HCIOJHEHHUS IO BTOPOIt
4acTH, Ipu3HaeTcs 00s3aTenbcTBo [T 10 MproOpeTeHnIo TaKUX IEHHBIX OyMar /il HCIIOTHEHHUS BTOPOM
gacTH caenku ooparHoro PETIO.

ChopaBeyinBasi CTOMMOCTb.
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CnpaBeluinBasi CTOMMOCTh KPEIUTOPCKON/IeONTOPCKON 3a10ipKkeHHOCTH 1o joroBopam PEITIO
OLICHHMBAETCSl B pa3Mepe COOTBETCTBEHHO MOJIyYCHHBIX/TIEPEaHHBIX JCHE)XKHBIX CPEICTB O MEPBOH YacTh
qoroeopa PEIIO no MomeHTa ucrnonHeHuss BTopod dactu nporoBopa PEIIO ¢ yueToM mNpoLEHTOB,
MOJISKAIIHMX MTOJYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciIoBUsiMu JoroBopa PETIO.

Ecnu cronMocTh eHHBIX Oymar 1o BTopoil wactu porosopa PEIIO ckoppekTupoBaHa Ha CyMMy
BBIIUIAT JTOXOAOB IO LEHHBIM Oymaram, mepenaHHbIM 1o jgoroBopy PEINIO, mmm cymMMy WHBIX BBIILIAT,
OCYIIECTBIISIEMBIX B pamkax goroBopa PEIIO, To  pacuer  cHpaBeIsIMBOW  CTOMMOCTH
KpPEeIUTOPCKOI/neOnTOpcKkoil  3amoimkeHHOCTH 1o goroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOIIUX BBIILIAT.

CrpaBe[uiiBasi CTOMMOCTh IIeHHBIX Oywmar, mepenanHeix ®onmom mo mepBoit 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.

CnpaBemyuBast crouMocTh oOs3arensctBa [IM®D mo npuoOpereHHIo IIEHHBIX Oymar, paHee
MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEIIO, ompenensiercst B pa3Mepe CIpaBeAMBOI CTOMMOCTH TaKMX IEHHBIX Oymar B
COOTBETCTBUH B COOTBETCTBHUH C pazesioM «Mojenu OlleHKH CTOMMOCTH IIEHHBIX Oymary.

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

MopeJsiu OLleHKH CTOMMOCTH LIEHHBIX OyMmar.

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

BbI0Op yMECTHBIX METOIOB M MOJIEINIE ONpe/ieieH s CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX UIA OTIPENEICHU CIIPAaBEINBON CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHUYCHUH Ha pACIOpsHKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHMX pPBHIHKAX.
CrouMOCTh TEHHBIX OyMmar OJHOTO BHAa WM OJHOTO W TOTO € BBIMYCKa HAIUICKHUT OIPEIENIATH C
WCIIOJNE30BAaHUEM OTIMYAONIUXCS (Pa3HBIX) METOJOB OIPEACICHUS CTOMMOCTH M HCTOYHHKOB TaHHEIX,
KOTOpble HamOoiee YMECTHBI B JAHHBIX OOCTOATENBCTBAX, C YYETOM KPHTEPHEB, OTPAKAIOIINX
CIOCOOHOCTH PacIoOpsKATHCS IIEHHBIMU OyMaraMu. K TakuM KpUTEpUSAM MOTYT OTHOCHTBCS, B TOM YHCIIE
MECTO XpaHEHHs LEeHHOH Oymaru; IeHCTBYIOIIME OrpaHHYUTEIbHBIC MEpHI, BBEICHHBIE B OTHOIICHUU
BJIajiesIblia IEHHBIX OyMmar (MHOTO JIMIA, OCYLIECTBIISIONIETO [IpaBa Mo LeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranmzanuu), B KOTOPOM (KOTOPOW) YYUTHIBAIOTCS MpaBa BIajaeNblia IEHHBIX OyMar, COCTaBISIONIUX
umymectso [IM®; moctymHOCTh OMpX ¥ (WIM) TOPTOBBIX IUIOMIAAOK Ui OPOKEpOB, C KOTOPBIMHU
saxuodeHsl YK J1.Y. [TM® cooTBeTCTBYONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHUBHBIM PBIHKOM ISl IICHHBIX OyMar, IOMYIIEHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke Tpu3HaeTcs M[OCTyImHas W HaOmromaemas OupikeBas IDIOMIagKa B CIydae
OJTHOBPEMEHHOTO COONIONICHHUS HIDKEIICPEUHCICHHBIX YCIOBHUM: IIeHHas OyMmara JONyIIeHAa K TopraMm Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Ipunoxenun 8;

- HaAIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPENEIICHUS CIPABEIIMBON CTOMMOCTH
(B ciydae, eciii Ha BCeX JIOCTYITHBIX M HaOIOJaeMbIX OMpPIXKEBBIX IUIOMIAAKaX ObUI HETOProBHIM JEHb HA
nary ompeneneHust CHA — aHann3upyrOTCS JaHHBIE MOCIETHETO TOPTOBOTO [HS Ha JAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOMIET0 HETOProBOoMY). IIpM 3TOM yUYMTHIBAIOTCS MW AHAIN3HUPYIOTCS CYIIECTBEHHBIE
HabroaemMble COOBITHS B OTHOIICHHH SMUTEHTA WM PHIHKA B IIEJIOM, KOTOpPBIE NMPOM3OILIA C MOMEHTA
MOCJIETHETO TOPTOBOTO JHSA ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MEHEHHE OIICHKH

1. B cilyyae HamM4Yus MPU3HAKOB OOECIIEHEHHWS CTOMMOCTH ONpEAESeTCS B COOTBETCTBHU C
MOPSIIKOM KOPPEKTUPOBKH, IPEYCMOTPEHHBIM [Ipunosxxenuem 4,

2. B CclIy4ae U3MEHEHHS KJIIOYEBON CTaBKH PacyeT CTOUMOCTH OCYIIECTBIIIETCS HA OCHOBE LICHBI HA
nary oueHku, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mannbeix «llenoBoit nuentp HPI»
(nanee umenyercs Metomuka HPJI?) moGbIM JOCTYITHBIM METOJIOM PAacyeTa, a B CIIyYae €e OTCYTCTBUS Ha
JaTy OLEHKM - Ha OCHOBE MOTHUBHUPOBAaHHOTO CYXJIEHHS YHPaBISIOMEH KOMIIAHUU IO MOJENU
KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOproBoro aHs. VcrouHukoMm nmHpopManuu sBisercss cailt banka
Poccuu u Jlenta HoBOCTEH

- KOJIM4YeCTBO cenok 3a mocneanue 10 (decars) Toproseix aueii — 10 ([ecsath) u 6onee;

- COBOKYIIHBIH 00BeM caenok 3a mociaeaaue 10 toproseix mueidl mpessicmn 500 000

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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(ITatbcot ThICSIY) pyOsIeii (MM COOTBETCTBYIOLIMN pyOIIeBbIii 3KBUBANIEHT 10 Kypcy banka Poccun Ha nary
OIpe/IeIeHHUsI aKTHBHOTO PHIHKA, €CIT 00BEM CZEJIOK ONpe/ieieH B HHOCTPaHHOM BaIIOTE).

- Hanune HeHys1eBoro o0bemMa TOproB Ha JIaTy OLICHKH.

B cnydae, ecni 1ieHHast Oymara TOPryeTcsl Ha POCCHIICKOI OMp)Ke B OCHOBHOM PEXHME TOPToB C
pacyeramMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKHUE PEKUMBI TOPTOB JOCTYIIHBI JUISl COBEPILECHUS
caenok 3a cuer umymectBa [I®D, To COBOKYMHBIH 00BEM CHENOK OIpenessiercs Mo odmemy o0beMy
TOPTOB C pacdeTaMy B pyOJIsIX U B HHOCTPAHHOH BaJOTE.

B cmyuae, ecnmn Ha maty ompenenenuss CUA HeTOproBbeIi A€HH OBUT Ha OJHOM MIIM HECKOJBKUX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKAaX, AHATU3HPYIOTCS IaHHBIE TEX IOCTYHHBIX WU
HaOJII0aeMbIX OMPKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha AaTy onpenencaus CHA.
KpuTepuin 0 KonuM4yecTBe CAENOK MPUMEHSIETCA B Cllyvyae, €CliM Ha BCEX AOCTYMHbIX

HabnogaeMblX pblHKaX, Ha KOTOpbIX Topryetca ueHHas 6ymara, B AOCTYMHbIX
WUCTOYHMKAxX MWHMOpMauMmM ecTb [aHHble O KOo/Mn4yecTBe CcAenok. B oTcyTcTBumn
KpUTEpust 0 KONn4yecTBe CAenoK XoTs 6bl Ha 04HOM AOCTYMHOM HabnaaemMoM pbiHKe
ANs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCA TONbKO KPUTEPWUIM COBOKYMHOMO
obbema cpenok 3a nocneaHuve 10 TOpProBbiX AHEN, KOTOPbIA AOAXEH MpeBblwaTbh
3 000 000 py6bnen (Mnu COOTBETCTBYIOWMNIM pybreBbl 3KBMBaNeHT no Kypcy baHka
Poccun Ha paTty onpeaeneHus akTMBHOrMo pbiHKa (Aaty onpegeneHua CHA), ecnwu
obbeM caenok onpenesieH B MHOCTpPaHHOWM BantoTe).

B cnyyae, ecnu ueHHass 6ymara TOpryetcs Ha pPOCCUMMCKON 6Gupxe B OCHOBHOM
pexuvMme TOpros C pacyetamum B pybnsax v B MHOCTPaHHOW BanlTe U TakKMe pexuMbl
TOProB AOCTYMHbI A/ COBEpPLIEHMS CAENOK 3a cyeT nmyulecrtsa MNMN®, To COBOKYMHbIN
06beM cAenoK M KOMMYECTBO CAeNOoK onpepenserca no obuiemy obbemMy TOpPros C
pacyeTamm B pybasax n B MHOCTPaAHHOW BantoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBAAETCA C YYETOM TOro, YTO BO3MOXHOCTb
MCNOJIb30BaHUA [aHHbIX MNOC/AefHero TOproBoro AHA Ha TOProsbiX MJowajkax He
NnpUMeHsieTca B C/lydae, Korga HETOproBbl AeHb (MAM OTCYTCTBME TOProB Ha
(pOHOOBOM pbIHKE) CBSA3aH C MPUOCTAaHOBKON TOproB no peweHuto BbaHka Poccuu,
NPMOCTAHOBKOW TOProB B C/y4ae AOCTMXXEHUS YCTAHOBJIEHHbLIX 6upXen MoporosbIX
3HAYEeHUN WA MHBIMKM  COBbITUAMM  (COFNAcHO MOTUMBUPOBAHHOMY  CYXAEHWIO
yrnpasnsoowen KoMnaHmu), CrnocobHbIMKU CYLIECTBEHHO MOBAUATbL Ha W3MEHeHue
cnpaBeasiMBON CTOMMOCTW B TaKOM HETOProBbl AeHb MO CPaBHEHWUID C MOCNefHUM
TOproBbiM gHeM. B cnyyae, ecnn BO3HUMKWMKE 06CTOATENLCTBA NPUBOAAT K
3aTpyAHEHUI0 (HEBO3MOXHOCTWU) OnpeaeneHus crnpaseasMBOn CTOMMOCTW aKTUBOB,
ynpaensoowas KoMmnaHusa obs3aHa nNpuOCTaHOBWUTbL BblAady, noraweHne u obmeH
WHBECTULUMOHHbIX MaeB MaeBOro WHBECTULUMOHHOro ¢oHAa Mo npuynHaMm, He
3aBUCAWMM  OT ynpaBnslowen KoMmMnaHuu, 6e30THOCUTEeNbHO Tuna MaeBoro
WHBECTULMOHHOIO pOoHAA M HEe3aBUCUMO OT (haKTUUYeCcKoro npoBeAeHUs npouenyp no
Bblgaye, noraweHmio n obMeHy WHBECTUUMOHHbIX MAEeB B MOMEHT BO3HUMKHOBEHUS

o06s13aHHOCTM NO NPpUOCTaAHOBJTIEHUIO.

I[.]'Ifl OIICHKH Cl'lpaBe[l.l'll/lBOﬁ CTOMMOCTH IE€HHBbIX 6yM3r B HeJAAX HACTOALIMX IIPaBHJI
OCHOBHBIM PBIHKOM MPU3HAETCH:
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OCHOBHOII PBIHOK Il
IEHHBIX OymMar B IeJfiX
HACTOSIIIMX MpaBua
onpeaenenus CHA

HOpSIZIOK NMPU3HAHUA 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 obWwMn 06BbEM CAENOK MO KOJSIMYECTBY LEHHbIX

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

Me>XAYHapPOAHbIX BK/IlOYAA AaTy OLEHKM, MO0 COCTOSHUIO Ha KOTOPYH

KOMMaHWii) onpenenseTcs 0OCHOBHOWM pPbIHOK.
Mpn otcytctBUM uUHPopMaumm 06 obbemMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mucronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbeMa CAeNoK Ha pasiMyHbIX TOProBbiX Muowaakax
OCHOBHbIM pbIHKOM CYMTAeTCs Toproeas nJjowaaka 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;

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

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

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

MockoBckor 6UpXKM) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpon onpefeneH Hanbonbwnii 06K 06beEM CAENoK Mo
KONM4ecTBy UeHHbIXx 6ymar 3a nocnegHue 30 (Tpuauatb
TOpProBbIX) AHEN, BKJOYas AaTy OUEHKM, NO COCTOSHUIO Ha
KOTOpYIO onpenensieTcs OCHOBHOM PbIHOK, eCfin B Lenouvke
MEeCT XpaHeHUus ueHHol 6ymarm HeT HKO AO HPA.

Mpwn oTcyTcTBMM UHPOpMauunm o6 obbeme caenok no
KOJIMYECTBY UEHHbIX 6yMmar 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 MJoOWAAKaX OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas njowagka ¢ HambonblWMM KOMYECTBOM
CAEeN0K 3a AaHHbIN nepunoa
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
3MUTEHTOB,
o6sMrauuii BHeLWHUX
06/1IMraLilMoHHbIX
3aiimoB Poccuickom
depepauum,
AONIOBbIX  LIEHHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAyHapoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLEHHbIX K
TOopram Ha
6uprkeBbIX
naowaakKax,
AOCTYMHbIX
Ynpasnsiouwen
KOMMNaHUM

OO01ue moJIoKeHmsl.

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIA PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

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

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

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BatOTHI onpeaeenus CHA omnpesenseTcs mo cieayroiiei Gopmyrie:

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

CnpaBeuinBasi CTOMMOCTB JIOJNTOBBIX ILIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTH onpenaeieHus CHA ompeznensercs 1o clieAyromei popmyie:

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

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

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

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

OKPVYTJI — dpopMmyiia OKpyTJIeHHUs C YKa3aHHEM TOYHOCTH OKPYTIICHHSI B KOHIIE ()OPMYJIBI.

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
phIHKa (M3 4YHClIa aKTUBHBIX POCCHHCKMX OHMpPK), BBIOpaHHBIE B CIIEAYIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

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

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

Ecnu ueHHas 6ymara TopryeTtcs Ha poCCMNCKON bupxe B pexunmax
TOpProB C pacyeTamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTUMBHbLIM OCHOBHbLIM PbIHKOM, TO A/ Bblbopa
CnpaBeasiMBoOi LEHbl MCMNONb3yTCS MPUOPUTETHO LEHbl TOro
pexuMma TOpProB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblibOpa OCHOBHOIO pbIHKA,
YCTaHOB/IEHHbIM B HacTosiweM [MpunoxeHnm ans pPoCCUNCKUX
6upxxeBbIX NJIOWAA0K, 3@ UCKTtoYEHMEM MOCKOBCKOIM 6UpxN.

B cnyuae, ecnu HW ogHa M3 UeH Mo BbIBpaHHOMY peXuMy TOPros B
onpeneneHHon BankTe He MOXeT ObiTb MCNosb30OBaHa Ha AaTy
OLIEHKM, TO UCMOJIb3YIOTCH LeHbl Ha Ty Xe AaTy MO peXxuMy TOpros
B Apyron BaniwoTe ¢ 06beMOM TOpProe no KpuTepusiM Bbibopa
OCHOBHOIO pblHKA B NopsiaKe yMeHbLUeHUS.

CnpaBeanmsas CTOMMOCTb AONrOBOW LLEHHOM 6ymarm
onpegendeTca C YY€ToM HaAKOMMEHHOro KynoOHHOro AoxoAda Ha
paty onpegeneHusa CHA.

Ecnn Ha paty onpepeneHns CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANs onpeaeneHuvs cnpasBeanMBon CTOUMMOCTHU
LeHHOM 6yMarm nNpuUMeHsoTCS MOAEN OLEHKN CTOMMOCTU LEHHbIX
bymar 2-ro ypoBHS, 3a WCK/IKOYEHMEM C/lyyas, Korga OTCYyTCTBME
PbIHOYHbIX LeH 06yCc/oBNeHO HEeTOproBbiM JAHEM OCHOBHOIMO
pblHKa. B 3ToM cnyyae Ha gaty onpegeneHus CHA pgonycTuMo
NCMoNb30BaTb LeHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwaeHun YycnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu n MeToA4bl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, oNna KOTOopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCHA MHbIe NPAMO UJIN KOCBEHHO
Ha6bnwopaemble AaHHble (onpepenexHue LieHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB onpejensercsd Ha OCHOBaHWUW CrleayrLwmx
mMoAenen n MeToAo0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCHUACKUNX

cdoHaOBbLIX 6upikax, onpegenserca B
COOTBETCTBUM C MOAENbIo OLIEHKMN,
OCHOBaHHOW Ha KOppEeKTUpOBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[daHHas KOppeKkTUpoBKa  MNpUMEHSeTCH B  C/lyyae
OTCYTCTBUS HabnwaaemMon LeEHbl B TedyeHne He 6onee
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aecatm paboumx pgHen (panee MCNOMb3YHOTCA MOAENW
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProBAW pellueHus o6
VUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O npeKkpaleHUn TOpProB, a TaKXe ecnn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproe/n 6e3 NMpuUHATUSA peLlueHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NPUMEHSETCH C AaTbl NPeKpaLLeHns TOpros.

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaln3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMO/b3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

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

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

OAna aKuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoit bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBka, onpeaeneHHass B COOTBETCTBMM CO 3HA4YeHUEM
KpuBoi  6eckynoHHoM  pgoxogHoctn  (ctaBka  KBbA)
rocyapCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

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

b) AWHaMM4yeckmne napameTpbl G-KpUBOM MO COCTOSHUIO
Ha  KaxXAablll  TOpProeBbll  AeHb, NybAMKyeMble  Ha
odunumranbHOM cante MOCKOBCKOM BUpxu.

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

Mpwn OTCYyTCTBMM 3HaA4YeHUs 6Ee3pUCKOBOM CTaBKW Ha AaTy
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
Pmy
Rm=pmr = 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

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

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

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta f
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

bBeta KoapdnuneHT paccuynTbiBaeTcs Ha nary,
npealwecTBYOWYD AaTe onpeaeneHums  crnpaBensinBon
ctoumocTtun. Mpun aToM paTta pacderta beta koadduumeHTa
OOJ/KHA ABMATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

i=1..N, ToproBble AOHM, TMpeawWwecTBylowme aaTe
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

Mpu ncnonssosaHun monenu CAPM B uenax pacyeta beta
KoadduumnmeHta aAna  akumii  pPOCCUNCKMX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSIAKOM OfnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymMar Ha 1 ypoBHe.

MNMonydeHHoe 3HauyeHue beTta koadduumeHTa okpyrnsercs
no npaBwiaM MaTeMaTU4YecKOro OKpYI/IeHUs A0 MSTU
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ANEeCATUYHbIX 3HAKOB.

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX [AHEW, npeawecTBylOWMe pate onpeaeneHus
CnpaBeaiMBON CTOMMOCTHU.

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

Mpy OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYAMOLLEN YC/TOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbin AeHb B nepuoge 45 ToprosBbix AHeNW, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunammn  onpegeneHms CHA, wu
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3Ha4yeHue pbIHOYHOrO MHAaukKatopa (6eHumapka) 3a 3ToT
TOProBbln A€Hb NPUHUMAETCS paBHbIM  MNOCNefHEMY
W3BECTHOMY.

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

C patbl BO3HWKHOBEHWUS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pgaTbl NpekpaweHUst OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopass onpejeneHa Ha AaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHms C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTcs oueHkKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MUCMOMb30BaHMEM WUCXOAHbIX [AaHHbIX 3-T0
YPOBHSA [0 MWCTEeYeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK e pefieBaHTHOCTM MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha paTy onpeaeseHus

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 mMeToamKe
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHUM Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WHpoekcHas ueHa, onpeaeneHHas
no metoamke RUDIP RUS (no
NCXOAHbIM A@HHbIM, OTHOCALMMCS
K 1 wam 2 ypoBHo (no

ybbiBaHuo)), packpbiBaemas
WH(OPMaLNOHHO-aHATMTUYECKNM
NpoAYyKTOM RuData Price
MexpayHapoaHomn
MH(pOPMaLMOHHOM rpynnebl
«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 HETOProBbiM AHEM OUpPX,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANs8 Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wuToram nocnaegHero
TOproBoro AHsA. TakoM noaxo4 WCMonb3yeTcss B
oTCyTCTBME CObBLITUIA, KOTOPbIE MOMM 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. Mogenb OUEHKH A ILIEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxenue 2A)

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

2.2.2. Onsa onpepeneHuns cnpaseasinBomn
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npum
pasMeLieHumn (B TOM YuC/e 3amelarolmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pa3MeLleHnu ocylecTBnseTcs
espoobnuraunamm (B TOM 4yucne B Crydae
nepegayn (yCTynkum) BCeX UMYLLECTBEHHbIX
M  MHBIX NpaB Mo eBpoobnuraumnam
POCCUNCKUM  lOpUAMYECKMM Nuuam)), B
OTHOLWEHUM KOTOopbIX 6blna 3akayeHa
caenka no npuobpeTeHuto LeHHbIX bymar ¢
3MUTEHTOM nnum npocdeccnoHanbHbIM
YYaCTHUKOM  pblHKA  LUeHHbIX  6ymMar,
OKa3blBALWMM  SMUTEHTY  YCIyrm  no
pa3sMeleHnto LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3@ CYEeT W Mo MNOpy4YeHMUIo
3MuTeHTa, Nmbo ¢ NbbiIM ApYyruM TpeTbUM
nvwuoM B nepuvop € AaTtbl  Havana
pasMelleHnss nNO fAaty OKOH4YaHusA
pasMmewieHma (ganee - uUeHHble bymarmy,
npuvobpeTeHHble NpU pasMeLleHun), ¢ AaTbl
npuobpereHns wn [0 A[aTbl  OKOHYaHuS
pa3smeleHns NCNoMb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pa3meLeHuns C yyeToMm
HaKOMJEHHOro KYyMNnoOHHOro Joxoaa, ecnu
HauyncreHne KyrnoHHOro goxoja 3a nepuoj
pa3MeleHns npeaycMOTPEHO YCNOBUSAMU
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pasMeLLeHMs UIN UHbIM LOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LeHHbIX 6ymar, NpnobpeTeHHbIX Npu pa3MeLLeHnH,
C parthbl, cjieaylole 3a AaTtoll OKOHYaHMA
pasMeLleHmns, 1 40 NOsIB/IeHUS UeH 1-ro ypoBHS
WIN  LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OAHHbIX 2-T0 WAK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C MpunoxeHueM 2A, n cnpasensneom
CTOMMOCTMW, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLMKA), MPUMEHSIEMBIX A1 OUEHKKN obnurauum
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHUS pas3MelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHas NpornopuMoHanbHO N3MEHEHWUIO
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,
HOMMHUWPOBAHHLIX B POCCUNCKMX pybnsx — cTaBka
KpuBoM 6eCcKyrnoHHOM AOXOAHOCTM MOCKOBCKOM
6unpkmnttl

2) ana LEeHHbIX 6ymar,
HOMUMHUPOBAHHbLIX B aMepuKaHCKUX Jonsapax -
CTaBka, MO aMEpPUKAHCKMM  roCyAapCTBEHHbIM
obnuraymaml?l

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

Ona  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasbHO
NpUGANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unam
no 6nuxanwen naTtbl odepThl,

npeaycMaTpuBatlollen MnoralieHne, B cry4vae, ecnu
OHa npeaycMoTpeHa YyC/I0BUAMU 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-

Hcroununk -

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

B

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpegenseTcs cneayowmm obpasom:

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

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LEeHa pa3MelleHus LUeHHou bymaru

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

Rf. — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CpoK
[o 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 YYE€TOM HaKOMJIEHHOro
KYNOHHOro Aoxo4a Ha aaTy onpeaeneHuna CHA.

C Haubonee paHHeln n3 gat:
- JaTa nosiB/ieHns LueH 1-ro ypoBHS WUAKM LeH,
onpefeneHHbIX C YYEeTOM MCXOAHbIX AaHHbIX
2-ro0 mam 3-ro0 ypoBHS (3@ WCK/IOYEHUEM
LeHbl, onpeaensieMon no MoAenu OLueHKn ans
LeHHbIX 6yMar, HOMMHUPOBAHHbLIX 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
Mpasunammn CHA
- paTta, npuxogswasncsa Ha 11 pabouunin geHsb,
cnepyowmm 3a naTon OKOHYaHUs
pasMmeLlleHuns,

cnpasensiMBas CTOMMOCTb AONIMOBbIX LEHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

CnpaBeanuBas CTOMMOCTb MHBECTULIMOHHbBIX NaeB
pOCCMﬁCKMX naesBbiX MHBECTULMOHHDbIX
cdoHAOB onpefensieTrca  MCxXoasa M3 pacyeTHOM
CTOMMOCTM MHBECTULMOHHOIO Nnas, pacCYnTaHHOro B
COOTBETCTBUMN C HOPMATUBHbLIMKU MPaBOBbIMAN aKTaMU
Ha paty onpegeneHnsa CYA ©n  packpbITOro
(NnpenocTaBneHHOro BnagenbuaM WMHBECTULMOHHbIX
naes) ynpasnswuwen komnanmen NMNO.

cnydae OTCYTCTBUA PacCKpbITbIX ynpaBnmou.l,eVl
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KOMMNaHuen JaHHbIX o] pacyeTHOM CTOMMOCTM

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

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAaeBOro MHBECTULMOHHOIO oHAa C AaThl
BblAa4YM WHBECTMUMOHHbIX MNaeB A0 AaTbl 3aBepuleHus
(oKOHYaHMA) dopMupoBaHMSs, crnpaseannBasi CTOMMOCTb
WHBECTULMOHHOIO nasi ornpeaensercs MCXoask U3 CYMMbl
OEHEeXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

BblAaeTcs OAVH WHBECTULNOHHBDIN nan npu
dbopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3nTapHon

pacnuCKM, NpeacraBasieMblii aKTUB MO KOTOPOK
TOpryeTcss Ha AOCTYMHbIX HabnaaeMbiX pbIHKAX
(cM. MpunoxeHue 8), onpeaenseTcsd Ha OCHOBaHWUMU
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 genosmnTapHbIX pacnucok, NpeacTaBfseMblil akTUB Mo
KOTOpbIM He TOpryetcs Ha AOCTYMNHbIX HabnwoaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B NOpsaKe, YCTaHOBJEHHOM A9 OUEHKM  aKuuin
MHOCTPAHHbIX 3MWTEHTOB, B TOM u4ucie naes (akuumn)
WHOCTPaHHbIX WHBECTULMOHHbIX ¢oHaos., aKumm
MeXAyHapoAHbIX KOMNAHUN N Aen0o3uUTapHbIX pacnuncok.

3. Mogenu n Meroabl OLEHKM CnpaBen/IMBOA CTOMMOCTMU
L€HHbIX 6ywmar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nropaemble paHHble (onpegesieHUe LUeHbl C
MCNONIb30BaHMEM UCXOAHbIX AlaHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanuBass CTOMMOCTb aKLUMHA POCCUMUCKUX
3MMUTEHTOB ONpeaenseTcs Ha OCHOBaHMM OT4yeTa

OLUeHLKKa, COOTBETCTBYIOLLErO TpeboBaHMAM
®denepasnbHOro 3aKoHa "O6 MHBECTULUMOHHbIX
doHpax", nMpUHATBIX B  COOTBETCTBUM C  HUM

HOPMATUBHbIX akToB, YkaszaHua N2 3758-Y wu
HacTosAwwmx Mpasun onpepenexHnsa CHA.

3.2. CnpaBegnmBasi CTOMMOCTb O6AMraymM poOCCUMUCKUX
3MUTEHTOB (3a MCKAIOYeHMeM o6auraumii BHELIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauun)
OnpenensieTcs C MCMNONb30BaHMEM YKa3aHHOro Huxe
npuopmuTeTa LEH C YYEeTOM Hananumsa [octyna K
YKa3aHHbIM LeHaM, a TaK e pesieBaHTHOCTH
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
npu pacyeTe yKasaHHbIX LeH nocTaBwmKaMn ¢ y4eToM
OrpaHUYEeHUN Ha pacrnopsiXeHne UeHHbIMKM Bymaramu.
CnpaBeanmeasi CTOMMOCTb AOJITOBOM LiEeHHOW 6ymaru
onpegenseTcs C y4YeTOM HAaKOMJEHHOro 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 CybOopAMHMPOBaAHHbIX obnraumi.

3.2.2. lHaeKkcHasa ueHa, onpeaeneHHast Nno MeToauke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCALWNMMCS K 3 YpPOBHI), pacKpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  NMPOAYKTOM
RuData Price MexayHapoaHom
WH(OpMaLMOHHON rpynnol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBUS pacyEeTHbIX LeH,
pPacKpbIBAaE€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
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 WCMonb3yeTcss B
OTCYTCTBME COBbITUIA, KOTOpPblE MOMIN CYLLECTBEHHO
NOBMUATL HA 3HA4YeHWEe pacyeTHOM LUeHbl B
HETOpProBblM  AeHb. [pu  Hannumm  cobbiTuiA
yKasaHHas LeHa He NpuMeHsieTcs.

3.2.3. CnpaBepnusad CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHMMU oTyeTa
OUeHLlMKa, COoOoTBeTCTBYloWwero TpeboBaHUAM
®epepanbHoOro 3akoHa "O6 WMHBECTULMOHHbIX
doHaax", MPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkasaHus N° 3758-Y wu
Hactosawmx [Mpasun  onpegeneHns CYAB
cnyJae, ecnum OLIEHLLNKOM onpegeneHa
cnpaseanmeas CTOMMOCTb 6e3 yyeTta
HaKOM/eHHOro KYMOHHOro aoxoaa, TO
cnpaBeanvMeasl CTOMMOCTb onpejensercs C
y4yeTOM pacyeTHOro HaKOM/EHHOro KymnOHHOro
[0X04a Ha KaXkAayto AaTy OLEHKMW.

3.3. CnpaseannBass CTOMMOCTb MHBECTULIMOHHBLIX MNaeB
POCCUMACKMUX NaeBblX MHBECTULMOHHbLIX (OHAOB,
onpefensercd Ha OCHOBaHMWM OTYeTa OueHLUKKa,
COOTBETCTBYHOLLErO TpeboBaHuaM depepasbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKasaHus
N° 3758-Y u HacToswmnx MNpasun onpeaenennsa CHA.

3.4. CnpaBeanvBasi CTOMMOCTb A€MNO3UTAPHOW PaCnMUCKM
onpeaensercs Ha OCHOBaHMM OT4YEeTa OUEHLUMKA,
cooTBeTCTBYyOWero  TpeboBaHUAM depepasibHOro
3akoHa "O6 MHBECTUUMOHHLIX doHaax", NpPUHSATLIX B
COOTBETCTBMM C HWM HOPMATUBHbIX aKTOB, YKa3aHus
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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
doHAoB;

e pgonroBbie
LeHHble
6ymarm
MHOCTPaHHbI
X
rocypapcrs;

e eBpoobnura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;

e LieHHble
6ymaru
MeXxayHapo
AHbIX
c¢hmHaHcoBbI
X
opraHusaum
"

LleHHblE
6ymaru
MeXXAYyHapoaH
bIX KOMMNaHUM

O6nuraumm
BHELWHUX
06/IMTraLlMOHHDI
X 3aMMoB
Poccuinckon
depepaumnn
(roBO3 PO®)

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

YCcnoBusi U NOpSAOK onpeaeseHus cnpaBeasiMBo LeHbl 1 ypoBHS

C  Y4YeTOM  KpUTEpPUEB,  XapaKTEepPM3YKLWMUX  BO3MOXHOCTb
pacrnopsi>XeHus LEHHbIMK 6ymaramu, npeacTaBneHbl B
MpunoxeHun 3.

OcobeHHOCTM BbibOpa LULeHbl, ecnun uUeHHaas 6ymara

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

Ecnu ueHHasa 6ymara TopryeTcs Ha poCCMMCKON Bupxe B pexunmax
TOpProB C pacyetamum B pybnssix U WMHOCTpPaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTUBHbLIM OCHOBHbIM PbIHKOM, TO 415 Bblibopa
cnpaBeasiMBON LEeHbl WCMONb3YHTCA MNPUOPUTETHO LUEHblI TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKU onpeneneH
Hanbonbwmin 06beM NO KpuTepusiM BblbOpa OCHOBHOIO pbIHKA,
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 UCMONb3YIOTCA LEHbl Ha Ty Xe
AaTy Mo pexwuMmy TOpros B Apyron BantoTe ¢ 06beMOM TOpPros no
KpuUTepusaM BblI6opa OCHOBHOIO pblHKA B MOpPSAKE YMEHbLUEHUS.

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

Echv  Ha paTty onpepeneHvss  cnpaBeasinBoA  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIMo pblHKA, ANs onpeaeneHus
CnpaBeaiMBON CTOMMOCTU LEHHOW 6yMarm NpUMEHSIIOTCS MOAENN
OLIEHKWN CTOMMOCTU LeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/TIOYEHUNEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06YyCc/ioB/lEHO
HETOProBbIM [HEM OCHOBHOIO pblHKa. B 3ToM cnydyae Ha paty
onpeaeneHns cnpaseasinBoi CTOMMOCTU AOMNYCTUMO MCMNOJSIb30BaTb
LeHbl nocneaHero ToproBoro AHs OCHOBHOW 6MpXu.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoOi CTOMMOCTHU
ueHHbIX 6yMar, ANAa KOTOpbIX He onpepensiercs
aKTUBHbIN 6MpP)XEeBOW PbIHOK, HO WMEIOTCHA MHbIE
NPpAMO MM KOCBEHHO Habnwopaemble AaHHblE
(onpepeneHue UeHbl C UCMNOJIb30BAaHUEM WCXOAHbIX
AaHHbIX 2-r0 YPOBHS)

YcnoBust U NopsaaoK onpefeseHnst cnpaBeaMBon LieHbl 2 YPOBHS
C  Y4YeTOM  KPWUTEPUEB,  XapaKTepU3YyHLMUX  BO3MOXHOCTb
pacnopsiXXeHus LEeHHbIMU 6ymaramu, NnpeacTaBieHbl B
MpunoxeHun 3 K HacTosweMy MpUIoXeHUIO.
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CnpaBeanueas CTOUMOCTb [ONroBow LLeHHOoM 6ymaru
onpeaensieTcs C y4eToM HaKOMMEeHHOro KyMOHHOro Aoxoda Ha
naty onpeaeneHnsa CHA.

Ncnonb3yemas Ans OLeHKM akuMin MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naeB (aKuMi) WMHOCTPaHHbIX MHBECTULMOHHbLIX (OHAOB,
aKUMM MeXAyHapoAHbIX KOMMaHWM W Aen03UTApHbIX pPacnncok
mogens CAPM aHanormyHa Mogenun pnsi pOCCUMCKUX aKuui, C
Y4YE€TOM HEKOTOPbIX 0COB6EeHHOCTEN NPUMEHEHUS:

e B kauyecTtBe pbIHOYHOrO MHAMKaTopa (6eHumapka)
aKUMIM MHOCTPaHHbIX 3MUTEHTOB, NaeB (akKuui)
WHOCTPaHHbIX GOHAOB , TOPryeMbIX Ha POCCUIACKMX
n (MNn) KMHOCTpaHHbLIX 6upxax, a Takxke akuumn
MeXAYyHapoAHbIX KOMMAHWI MCMONb3yeTcs WMHAEKC
6bupxun, Ha KOTOpoW onpeaeneHa crnpaseanvsas
ueHa ypoBHa 1  wuepapxumu  cnpaBeanvBOW
CTOMMOCTM JAaHHOM uUeHHoW 6ymarm Ha gaTy,
NpeALLecTBYOLLYHO naTe BO3HWKHOBEHUS
OCHOBaHUN ansa npumeHeHmns mogenun CAPM.

e [0 pgeno3vTapHbIM  pacnuckaM  MCMOJb3yeTcs
PbIHOYHbIA UMHAEKC (6beHuMapk) B OTHOLWIEHUMU
6a30BbiXx akTMBOB. [lpu 3TOM BbIbUpaeTca MHAEKC
(beHumapk) TOM 6upXxeBOW nnoWanKku, B CTpaHe
KOTOpOM BeaeTcs OCHOBHas 0eATenbHOCTb
3MUTEHTa NpeacTaBNSAEMOro akTMBa Aeno3nTapHOM
pacrnuckum.

e [1NA aKUMW MHOCTPAHHbLIX 3MUTEHTOB, aKLUMN
MeXAYHapOoAHbIX KOMMaHumB KadecTse
6e3pncKoBOM CTaBKM OOXOAHOCTM MNPUMEHSIOTCS
CTaBKW, yKasaHHble B [lpunoxeHun 1. lNpun 3TOM

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

6€e3pNCKOBOM CTaBKM [AOXOAHOCTU TMPUMEHSAETCS
CTaBka MO rocyaapCTBeHHbIM 6ymaraM B BastoTe,
COOTBETCTBYIOLWEN BanlTe NCXOAHON KOTUPOBKMK 1
YPOBHS OUEeHMBAEMOM akumm (nas). Ons
Aeno3nTapHbIX pacnucok B kKadectBe 6e3puckoBoi
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka no
rocyaapctBeHHbiM  6ymaraMm, «CTpaHa pucKa»
KOTOpbIX COOTBETCTBYET CTpaHe, B KOTOpoOW
BEOETCS  OCHOBHasi  AeATeNbHOCTb  3MUTEHTA
npeacTaBNsaeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HecooTBeTCTBMS  BantoTbl  CTaBKWu
6e3pMCcKOBON  AOXOAHOCTWM  BasjloTe  UCXOAHOM
KOTMpPOBKM 1 ypoBHS, ucnonb3yertcsa 6espuckoBas
CTaBka B BaJlloTe, COOTBETCTBYIOLWEN BastoTe
MCXOA4HOMW  KOTMPOBKM 1  ypoBHA. Ecamm B
MpunoxeHnn 1 He ykasaHa CTaBka B HeobxoanMomn
ONs  pacdeTa BajwTe, TO Takas  CTaBka
onpeaensieTcs C Yy4YeToOM YC/OBUMA HacTosiLero
ab3aua Ha OCHOBaHMW MOTUBMPOBAHHOIO CYXAEHUS
yNpaBfsoWen KoOMNaHum.
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e B uensx pacueta bera koadhduumeHTa ansg akuum

MHOCTPAHHbIX  3MUTEHTOB, naes  (akuumn)
MHOCTpPaHHbIX (OHAOB, aKUuMi MexXAyHapOoAHbIX
KOMMNaHumn " Aeno3nTapHbIX pacnmcok

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6UpxuU
(npn ycnosun noaTBEPXAEHUA €e KOPPEeKTHOCTM B
COOTBETCTBUM C nopsiAKOM onpeaeneHuns
cnpaBeasiMBoOi CTOMMOCTM LUeHHblIX 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Haalexallas
KOTMPOBKA YPOBHS 1 wuepapxum cCripaBeanBomn
CTOMMOCTM Ha jJaTy, npeawecTeylwyo aarte
BO3HMKHOBEHUSI OCHOBAHWM ANA  MPUMEHEHUs
moaenn CAPM

e [1na  peno3uTapHbiX  pacnucok B KauyecTBe
nokasatens F  ucnonb3yerca  crnpaBeanvBas
CTOMMOCTb CaMOW Aerno3UTapHON pacrnmcKku.

3. Mogenun n MetToabl OLUEHKU CNpaBensiIuBoii CTOMMOCTH
UeHHbIX 6yMar, pana  KOTOpbIX  OTCYTCTBYIOT
Habnogaemble pgaHHble (onpegeneHue LUeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHS)

Ycnosua v nopsaok onpeaeneHus cnpaseasiuBon LeHbl 3 YPOBHS
C  y4yeToMm KpUTEepueB,  XapaKTepU3YIOWKUX  BO3MOXHOCTb
pacrnopsxeHus LEHHbIMU 6ymaramm, npeacrasneHbl B
MpunoxeHnun 3 K HacToaweMy MpuUNoXKeHUIo.

Moaenn oueHKM CTOMMOCTMU LIEHHbIX GyMar, o KOTopbiM OrpeAeseH aHa/lornyHbIi
aKTUB (orpeaeneHne LIEHbI C YHETOM UCXOAHbIX AAHHbIX 2-r0 YpPOBHS)

LleHHbIe Mopsaok onpeaeneHusi crpaBef/MBov CTOMMOCTHU
6ymarmu
LleHHas 6ymara . N,
P ———— Ona onpegeneHust crnpaBensiuBoli CTOMMOCTM LeHHoN 6ymarm
AOMONHUTENbHbI | VCMONIb3YeTCs  LeHa BbiNMycka (a@HanorMyHoro aktuea), no
M BbIMYyCKOM OTHOLIEHWUIO K KOTOPOMY  AaHHbIN BbIMYyCK ABNAeTCA

OONOJIHUTENbHbIM, onpeaeneHHas, Ha AaTty onpenenexHus CHA B
COOTBETCTBUM C MOAENAMU OLEHKN CTOMMOCTU LeHHbIX bymar, ang

KOTOpbIX oOrnpegeneH akTUBHbIA pbIHOK (MCXOAHblE AaHHble
YpoBHSA 2).
CnpaseanuBass CTOMMOCTb  OnNpeAensieTca  COorflacHoO  3TOMY

nopsaaKy A0 BO3HMKHOBEHUA CI'IpaBe,D,}'IVIBOﬁ CTOMMOCTM LIEHHOWN
6YMaFl/I, ABNAOLWENCS AONOSHUTENbHbIM BbIMYCKOM.

LleHHas 6ymara,
nony4yeHHas B
pesynbrare

KOHBepTauum B
Hee Apyroi
HeHHol 6ymaru

Ona onpepeneHuss cnpaBeasinBOM CTOMMOCTW LIEeHHOM 6ymaru,
NCNONb3YETCs LleHa UCXOA4HOM LeHHOoM byMmarun, onpeaeneHHas Ha
paty onpegeneHna CYA B COOTBETCTBMM C MOAENSAMM OLLEHKMU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpegeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToM KoadhduumneHTa
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(ncxopHo
LeHHoI 6yMarnu)

KoHBepTauun (MCXoaHble AaHHble YPOBHA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU
OLIEHKM CTOMMOCTM LEHHbIX 6yMar, Ans KOTOpbiX onpeaeneH
aKTUBHbIA PbIHOK LEHY WCXOAHOW UuUeHHoW 6ymarnm Ha p[aty
onpegeneHns CYA, wncnonb3yetrca cnpaBegnmBass CTOMMOCTb
NCXOAHOW ueHHon bymaru, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHas C y4yeToM KoadbduuMeHTa KoHBepTauum
(ncxoaHble gaHHble YpoBHS 2).

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

e CnpaBennvBOi CTOMMOCTbIO akuumi c 6onbwen (MeHbLUEN)
HOMWHANIbHON  CTOMMOCTbLIO, MNPU3HAHHbIX B pe3ynbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUMI, SABNSETCA CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUMA.

e CnpaBeasiMBoOM CTOMMOCTbIO akLMN TOW Xe KaTteropuun (Tuna) c
WHbIMW MpaBaMWn, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuun, SBNSETCS Ccnpasensnsas CTOUMMOCTb
KOHBEPTUPOBAHHbIX aKLWN.

e CnpaBeanMBON CTOMMOCTbIO aKLUWIA, NPU3HAHHbLIX B pe3ysibTaTe
KOHBepTauuu npu ApobneHun UCXOAHbIX aKuum, SBNseTCcs
cnpaBseasinBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKkuui,
heneHHas Ha koadduumeHT apobneHus.

¢ CnpaBenivBoM CTOMMOCTbIO aKUMKM, MPU3HAHHbIX B pe3ynbTate
KOHBepTauum MNpu KOHCONMAAUMM NCXOAHbIX aKuui, aBnsetcs
cnpaseanmsas CTOMMOCTb KOHBEpPTUPOBAHHbIX aKuum,
YMHOXeHHas Ha KoadduumMeHT KoHconmaaumu.

e CnpaBenivBOi CTOMMOCTbIO aKuun wunm obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEpTaUMM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LEHHbIX 6ymar, sBnsetcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpyeMas LeHHasa bymara.

e CrnpaBeanMBOM CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ynbTaTe
KOHBepTauuM B HUX WMCXOAHbIX aKUWWA MpuU peopraHusaunm B
dopMe  CAMSAHUSA,  ABNSETCA  CrnpaBeanueBas  CTOMMOCTb
KOHBEPTUMPOBAHHbLIX  LeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUMEHT KOHBEpTaLNM.

e CnpaBeanvMBoi CTOMMOCTbIO aKUMA BHOBb CO34aHHOMO B
pesynbTtate peopraHmsauum B GOpMe pasfeneHus  uam
BblAE/IEHMS  aKuMOHepHoro  obuwectBa, MpU3HAHHbLIX B
pe3yfnbTaTe KOHBepTauMuM B HUX WUCXOAHbIX aKuMi, sBNsieTcs
cnpaseanmeas CTOMMOCTb KOHBEPTMPOBAHHbIX akuumn,
heneHHas Ha KoadduuMeHT KoHBepTauunm. B cnydae, ecnu B
pe3synbTaTe pasaeneHuns Unu BblAesleHUsl co3daeTcs ABa Wn
6onee AKLUMNOHEPHbIX obuecTBa, Ha KoadduuneHT
KOHBepTaunm aenuTtcs oueHou4Has CTOMMOCTb
KOHBEPTMPOBAHHbIX aKUUA, YMEeHbLIeHHas MNponopLMOHanbHO
aone MMyLLecTBa peopraHM30BaHHOIo aKLMOHEpPHOro
obuecTtBa, nepegaHHoro aKUMOHEpHOMY obuecTay,
CO3@aHHOMY B pe3y/ibTaTe pasgesieHns UNn BblaeneHus.

e CnpaBeanuBasi CTOMMOCTb aKUMil BHOBb CO3Z@aHHOrO B
pesynbTaTe peopraHusaumm B dopme BblE/TEHNS
aKUMOHEpHOro o06LlecTBa, MNPU3HaHHbIX B  pe3yfbTaTe WX
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pacrnpefeneHns Cpeam  akUMOHEPOB  PEOpPraHM30BaHHOro
aKLMOHEPHOro 06LLECTBA, CYATAETCS PaBHOM HYIO.

e CnpaBegnvBoi CTOMMOCTbIO o06aMraumMim HOBOro BbINyCKa,
NMPU3HaHHbLIX B pe3y/ibTaTe KOHBEpTaUuMM B HUX MUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTaA TakuMx obnurayuin,
SABNSAETCS  CyMMa  3HA4YeHUMWn  CcnpaBeanmMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumin 6e3 yuyeta HK[ »n 3HaueHwue
HKO no obnurauMm HOBOro BbiNyCKa, pacCYUTaHHoe B
COOTBETCTBMU C SMUCCUOHHBIMU AOKYMEHTAM Ha AaTy OLEHKMW.

6. Hpu3ﬂa}me H OILICHKA I[eﬁHTOPCKOﬁ 3aJ0/IZKEHHOCTH M NpeaoIviaTt

IlepBoHayajibHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMA, OLEHKAa 1e0UTOpPCKOit
3a/10JKEHHOCTH .

Ecimm B pesymbraTe coBepmieHHS caenok ¢ umymectBoMm I[IM® BosHmKaeT neOuTOpCKas
3aJI0JDKEHHOCTh, M, COTJIACHO YCIIOBHSIM CIHIEJIKH, HE OmMpejelicHa KOHKpETHAas JaTa e¢ IOTallleHHs, HO
yKa3aH MpeIeNbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 3aI0JDKEHHOCTh IOJDKHA OBITH IOTAaIlleHa, TO I
OTIpeNeNIeHUs CIPaBEAJIMBONH CTOMMOCTH CpPOK TIOTAIICHHWS TaKOW 3aJ0JDKCHHOCTH MPUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE OOOCHOBAaHHOTO SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHS YIPABISIOMICH
KOMaHUM 00 MHBIX CPOKaxX MOTaIleHUs TAKOH 1eOUTOPCKOH 3a/10JDKEHHOCTH.

Ecnu ycnoBus clieniku He COAep)KaT KOHKPETHOW MaThl MOTAIICHHsI JeOUTOPCKOMN 330/KEHHOCTH
W OTCYTCTBYET MpPEAENbHBIM CPOK MOTAILIEHHs, TO Ui Ielel ompeaeseHUs] CIpaBeJIMBOA CTOMMOCTH
TaKOW CpPOK JIOJDKEH OBITh YCTAaHOBJICH HAa OCHOBAaHMHM OOOCHOBAHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOTO)
CYXXJICHUS YIPABJISIONICH KOMIIAHUH.

IIpu ompenenenuu cpoka MOTAIeHUs NEOUTOPCKOW 3aJOKEHHOCTH B CIy4ae €clid CpOK,
YCTaHOBIICHHBIM YCIOBHSIMA CHCTKH TPUXOAWUTCS HA TPa3gHAYHBIN/HepaOOUYMil/BRIXOMHOW JICHB,
VYnopaisromass KOMIIAaHHS PYKOBOACTBYETCS TMOJOXCHHAMH cTaThil 193 I'pakmaHckoro Komekca
Poccuiickoit @enepannu, a UMCHHO THEM OKOHYAHHS CPOKA CUMUTACTCS ONIDKAMIIUI CIeIyFOIIUi 32 HUM
pabounii eHp (B OTHOLICHUH TEPEHOCA B CBS3M C MPa3IHUYHBIMU/HEPAOOUNMHU IHSAMH TOJBKO B CIydae,
ecin onmyomnkoBaH [Ipon3BOICTBEHHBIH KaleHIAph Ha COOTBETCTBYIOIHA TO).

JleOuTopckas 3aI0JKEHHOCTh O MPOIEHTHOMY (KYIOHHOMY) JIOXOJIY TIO JIOJTOBBIM IIEHHBIM
OyMaram, JeOMTOPCKas 3aJ0JDKEHHOCTh [0 YAaCTHYHOMY/TIOJHOMY TIOTAIIEHHUI0 SMHUTEHTOM OCHOBHOTO
JIOJITa T10 JOJITOBBIM IIEHHBIM OyMaram MpU3HAETCs:

- Jis nebuTopcKoit 3a7J0KEHHOCTH 110 IIPOLIEHTHOMY (KYTIOHHOMY) JOXOAY IO JTOJTOBBIM
[IEHHBIM OyMaram - JlaTa HacTYIUIEHHUS] Hayajaa CpOKa MUCIIOJHEHUs 00s3aTeNbCTBA MO BHITUIATE KYMIOHHOTO
Jloxo/a (1ata OKOHYaHUS KyTIOHHOTO MEePHOoJia) B COOTBETCTBUU C YCIOBHUSMHM BBITTyCKa IIEHHOH Oymardy.

- Jiss meOuTOpcKOi 3a0DKEHHOCTH IO YAaCTHYHOMY/TIONTHOMY IOTAIICHUIO SMHUTEHTOM
OCHOBHOTO JIOJITA 110 JOJTOBEIM IIEHHBIM OyMaraM — JiaTa YaCTHYHOTO WM HOJHOTO TOTAlICHHsT HOMUHAIIA
Ha OCHOBaHHH PEIICHHUS O BBITYCKE.

Kpurepuu npekpaiieHus Mpu3HaHUs:

- Jara ucrionHeHus 00s13aTeILCTB 3MUTEHTOM, TIOATBEP)KICHHAss OAHKOBCKOW BBIMCKOHN C
pacdeTHoro cueta ynpasisomeid komnanuu [1.Y. [TN® unu otuetom 6pokepa [TND;

- Jara nukBUmanmum SMUTEHTa, corjacHo Beimucke w3 EIPIOJI (wnmm Bemuckun u3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYapCTBa).

CrpaBeyiiBasi CTOMMOCTD!

OueHKka CrpaBeaIMBOIl CTOMMOCTH 1€OUTOPCKON 3aJOJDKEHHOCTH 110 IPOLEHTHOMY (KyITOHHOMY)
JIOXOJTy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpezessieTcst B CIIeIyIOIIEM MOpsiIKe:

a) B pa3Mepe, ONpPEeAeIeHHOM Ha JaTy HACTYIUIEHHs CPOKA UCIIOIHEHUS] COOTBETCTBYIOIIETO
o0s3aTeNnbCTBa (IaTy MCTEYEHUsS] KYNOHHOTO II€pHojia) B COOTBETCTBHU C YCIOBHSIMH BBIITyCKa IIEHHOMN
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OymMar Ha JlaTy HAacTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOW
JIaThl 10 HACTYTUIEHHUs HanboJiee paHHe! U3 Jar:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
obs3aTenscTBa poccuiickuM smuTeHTOM, 10 (ecars) paboumx OHEH ¢ JaThl HACTYIUIGHHS CpOKa
WCIIOJTHEHHS 003aTeIbCTBA HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00eCIICHEHUIO.

b) B cootBeTcTBHM C TOpsAAKOM, YKazaHHBIM B yHKTe 2 paznena |l u B [Ipunoxenun 4 — ¢
HanOosiee paHHed U3 JaT, yKa3aHHOH B MI1.a.
OueHka CHpaBeUIMBOM CTOMMOCTH JEOUTOPCKOW 3aJOJDKEHHOCTH II0 YaCTHYHOMY/IOJHOMY
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MOTAIIEHUI0 YMUTEHTOM OCHOBHOT'O JIOJIra IO JIOJTOBBIM IICHHBIM Oymaram OIpeJersieTcsl B CIeIyIoIeM
HOpPSIKE:

a) B pa3Mepe, OIPEEICeHHOM Ha JIaTy HACTYIICHUS] CPOKa HUCIIOJHEHUsI COOTBETCTBYIOIETO
00513aTeNIbCTBA B COOTBETCTBHHU C YCIOBMSMHU BBIITYCKa IIEHHON OyMaru, U MCXOJs U3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanbolee paHHe! U3
Jart:

- ucredernss 7 (Cemp) pabounmx ngHEH C HaThl HACTYIUIGHHS CPOKAa HCIOJTHEHUS
o0s3aTensCTBA poccHiickuM AMuTeHTOM, 10 (mecars) paboumx OHEW C JaThl 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 paHHed U3 JaT, yKa3aHHOH B II1.a.

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 3310JKEHHOCTH IO MPOLIEHTHOMY (KyITOHHOMY) JOXOY,
YaCTMYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaetcs pasHodd 0 (Housp), B ciyyae oduimanbHOro omyOIMKOBaHHS COOOIIEHUS O OaHKpOTCTBE B
OTHOIICHUX SMHUTEHTa (JIUIIA, 0OS3aHHOTO II0 IEHHOH Oymare) - ¢ AaThl O(UIIMAIBFHOTO OITYOJIMKOBAaHUS
Takoro coodOmeHus. Takoi MopsIoK IPUMEHIETCS K 0053aTEILCTBAM 32 CIEAYIOIINMHI HCKITFOUCHUSMIU:

- 32 HCKJIIOYEHHEM J0Jra, OIEHHBACMOTO OICHIIUKOM, 00CCIIEYeHHOTO TOPTYEMBIMH CHHBIMH
Oymaramu, HEIBIDKUMOCTBIO, OIMIIMOHHBIM COTJIAIICHUEM, CTPAaXOBKOW JTHOO MOPYUHUTEIHCTBOM TPETHHUX
s, OteHKa 00eCTIeYeHHOTO JI0JITa IIPOBOAUTCS C YYETOM CPOKOB M BO3MOKHOCTH MOIYUCHHS BHIILIAT IPH
peanmm3anuu oOecmiedeHNsT Ha OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHUS
Yupasndronieil KOMIIaHUH;

- 3a MCKJIIOUYEHHEM CIlyyaeB, KOTJa Y JaHHOTO TpeOoBaHMs (BBIMYCKa LIEHHBIX Oymar) MMerTcs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHs OIEHKH) JHMOO HMEeTCS OTYeT OLCHIIMKA,
COOTBETCTBYMOIIHI TpeboBaHusM DenepanbHoro 3akoHa "OO HMHBECTHUIIMOHHBIX (DoHAAX", MPUHATHIX B
COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u nHactosammx [Ipasun onpenenenus CUA,
M0 COCTOSIHMIO Ha JaTy Hayaja IpoueAypbl OaHKpOoTCTBa Wi mnosjgHee. [Ipu ucnonb3oBaHWMM OTYeTa
OIICHIIMKAa TIPH TOSABJICHWHM HOBOH WH(POPMAMM O CHIDKCHHH BO3MOXKHOCTH BOCTPEOOBaHUS
3aJI0JDKEHHOCTH WJIM CHIDKCHHH OICHKH MOTEHIMAJIBHBIX CYMM K IOJyYCHHIO YIIPABIIAIONIAS KOMITaHUS
JIOJDKHA B CPOK He Oojee 2 HemeNlb IONYYUATh HOBBI OTYET OLCHIIWKA JTHOO MPHHATH CTOUMOCTH
3aJJ0JDKCHHOCTH PaBHOW HYJIIO.

ﬂ,e6VITOpCKaF| 3a40/PKeHHOCTb NO BbiNslate AMBnaeHaoB no akumnaMm, aoxoada no
AENO3NTapHbIM paCnncCKkaMm

AoxXoda no Aeno3nTapHbIM pacCninckaMm

Buabl aktuBoB ﬂ,e6MTOpCKaF| 3a40/PKEHHOCTb MO BblNJ1laTe AMBMAEHAOB MO aKUuUaM,

npn3HaHusAa no akunaMm, goxoda rno Aeno3ntTapHbIM paCnnMckaM B OTHOLUEHUWN:

AVBUIEHA0B/00X0A0B).

nopsanke:

€CJ11 TaKasa AaTa ABNAeTCA TOProBbiM AHEM.

npaBo Ha MoJly4yeHue 40X0Aa, MUHYC OAWH TOProBblii AeHb;

Kputepun JaTta npusHaHusa nebuTopCcKon 3a40/HKEHHOCTU MO BbinjaaTe AMBUAEHAOB

1) akumi, geno3nTapHbIX PAaCrMCOK POCCUMACKUX SMUTEHTOB:
- AaTa, C KOTOpOW LeHHble 6yMarnm HauumHalT ToprosaTbcs 6e3 ydeTta
06bSBNEHHbIX ANBUAEHAO0B/00X0A0B (4719 TOPryeMblX LEHHbIX 6ymar);
- gaTta ¢duKcaumm peecTpa akuMOHepoB/BnagenbLeB UeHHbix 6ymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEHHbIX 6yMar, a Tak
)Xe B C/lydae HEeBO3MOXHOCTM onpeaennTb paTty, C KOTOpPOK LeHHble
6ymaru HauynHalT TOproBaTbCs 6es ydyeTa 06bsBNEHHbIX

[aTta, C KOTOpON LUeHHble 6yMarnm HaduHawT ToproBaTbcs 6e3 ydeTa
obbsBNEHHbIX AMBUAEHAOB / [0XOLOB onpeensietcs B CleAyHoLWeM

- AaTa (bVIKcaLWIVI CnMncCkKa nuy, nmMewuwmnx npaBo Ha nonyyvyeHme aoxoaa,

Ecnn paTta dumkcaumm cnucka nuu He sBASIeTCS TOprosbiM AHEM, TO AaTa,
Korga ykKasaHHble ueHHble 6ymarm HauduHalT ToproBaTbcs 6e3 yuyeTa
obbsiBNEHHbIX  AMBUAEHAOB, onpefensiercs B  COOTBETCTBUMU
nHdpopmaumnen HKO AO HP[ kak geHb MKCauMM CrMCKa UL, UMELLNX

2) aKuMi, Aeno3UTapHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarm HaduMHalT TOoproeBatbcs 6e3 y4yeta
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obbsaBneHHbix gnemnagergos (DVD_EX_DT);
- AaTa, Ha KOTOPYlO OMnMpenensaiTcs nmua, MMerLwwme rnpaBo Ha noaydyeHune
aveugeHpos/goxonos (B otcytcTtBum nHdpopmaumm o DVD_EX_DT).

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

Mpwn oTCYyTCTBMU MHGOPMaLMN U3 Bbille YKa3aHHbIX MCTOYHUKOB (B
TOM 4yucie O pa3Mepe MNpUYUTAOLWMXCS BbINJAT) - AaTta  3adnc/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 HeobxoauMO onpeaesnTb KOMMYECTBO LEHHbIX
bymar Ha paty duKcaumm peecTtpa akKUMOHEepPOB/BAaAeNbLUEB LEHHbIX
6ymar ans BbinaaTbl AMBUAEHAOB/AOXOAOB WM Ha AaTy, Ha KOTOPYH
onpeaensoTcs nvua, nMetowme npaso Ha rnonyyeHuve
OVBNOEHO0B/A0X0A0B C  YYETOM 3aK/IlOYEHHbIX, HO HEeMUCMOJSIHEHHbIX
CAENoK.

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

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

B oTcyTCcTBME NPpU3HAKOB obecueHeHUs:

. B TeueHme 25 pabouux gHen € paTtbl nNpusHaHua AebUTOpCKoM
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHue 45 paboumx gHen c
AaTbl NpU3HaHUA AebUTOPCKOM 3aA40/1KEHHOCTU MHOCTPAHHbLIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX KOpnopaLuui.

OueHka cnpaBeaIvMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTU No

BbiNaTe AMBUAEHAOB MO akUMsaM, AoX0oA4a MO Aern0o3MTapHbIM pacnuMckaM B

TeyeHMe BCero Cpoka KeBanudukKauMm TakKoOW 3a40/KEHHOCTM Kak

onepaunoHHON He KOppeKTUpYeTCcs M onpeaensietcs B HOMMUHANIbHOM

BENIMUYMHE UCX0As U3:

e KOJIMYECTBa aKumin/peno3mTapHbIX pPacnmMcoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPYI ONpeaenstTcs nuvua, UMerLlme npaBo Ha
nosyyeHne AMBUAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEWCMOJIHEHHbIX
CAenoK. u

e 00bSIBNEHHOrO pasMepa AuBuaeHAa (4oxoda), npuxopsallerocss Ha
OAHY UeHHYylo byMary cooTBeTCTBYlOWENn Kateropun (Tuna) 3a Bbl4ETOM
Hanoros n cb6opoB B cny4yae, €Ccin 3TO NPUMEHUMO.

B cnyuae otcytcTtBus oduumanbHON MHGpOpMaunMm O pa3Mepe Hasora Ha
Aoxoabl MO UeHHbIM 6yMaraM WMHOCTpPaHHbIX 3MUTEHTOB, MNOAJIEXALLEro
yAEepXaHU, MPUMEHSIETCS MaKCUMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucrteyeHnnm cpoka keanudukaumm AebUTOpPCKON 3a[40/KEHHOCTM KakK
onepaunoHHON, crnpaBeanMBasl CTOMMOCTb OnpeaenseTcs B COOTBETCTBUMU
¢ MNpunoxeHuvem 4.

Cnucok obwmx cobbiTnii, npuBoasWMX K obecueHeHUo, YyKasaH B
MpunoxeHunn 4.

JEBUTOPCKAS 3AANOJDKEHHOCTL I10 JJOXOJAM HMHBECTHUIIMOHHLIX ITIAEB
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POCCUMCKUX ITU® U TAEB (AKLIUIA) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU

KOTOPBIX BXOIAT B COCTAB HMVYIINECTBA IIM®, IO JOXOJAM OT JOJIEBOI'O

YYACTHUA B YCTABHOM KAIIUTAJIE

Buabl aktuBoB | [1ebuTopckasl 3aA0/KEHHOCTb MO A0X0AAM  MHBECTULUMOHHLIX MaeB
poccuncknx MU® u naesB (akKumn) MHOCTPAHHBIX WHBECTULMOHHBIX
¢doHO0B, Nanm KOTOpbIX BXOAST B CcOCTaB mMmyuwecrtsa MNMA®, no goxoaam
OT L[ONeBOro y4yactus B YCTaBHOM Kanutasne pOCCUUCKUX W
WHOCTPaHHbIX KOMMaHMWA.

Kpurepun e [laTon npu3HaHMe Aoxo4a Mo nasMm, SABASETCA AaTa BO3HUKHOBEHUS

NMpU3HaHNA obs3aTenbCcTBa MO BbIMNJIATE A0XO0AA, YKalaHHas B coobuweHun o

BbiNfaTe A0X04a MO MHBECTULUMOHHbLIM nasMm poccuickux MNO wu
nasM (akumMsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C uHopmaumernr HKO AO HPL, wHdopMmaumm Ha
oduuManbHOM canTe ynpasnsgolwen KoOMnaHum mnm B opumumanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
aoxopa (Ans kBannduuMpoBaHHbIX MHBECTOPOB) WM HA OCHOBAHMMU
WHbIX WHMOPMALMOHHbBIX CUCTEM, WCMONAb3yeMbIX YnpasBnsoLen
KOMMaHuen;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6yMaryu HaduHawT
TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMW AOCTYMHbIX MHGMOPMALMOHHbBIX CUCTEM
uwnn (B otcytcTBumn nHdopmaumm o DVD_EX_DT) paTta, Ha KOTOpYtO
onpegensawTca  nuua, uMewLwme  npaso Ha nony4yeHune
AMBNAEHA0B/A0X000B;

e [laTa onpeaeneHusa BbiNAaTbl A0X0A4A, COrMacHO MH@OpMauMM Ha
oduvuManbHOM canTe ynpasnsdloWen KoMnaHuu/e oduunanibHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
aoxoga (ans kBanuduumpoBaHHbIX MHBECTOPOB);

e [lo goxopam OT AONEBOr0 yyacTus B YCTaBHOM KanuTtasne - pata
NMPUHATUSA peLieHuns obuwero cobpaHus nnu MHOro
YMOSTHOMOYEHHOr0 OpraHa O BbiNjlaTe Takoro A0X0Aa;

e [lpn oTCcyTCTBMW MHGIOPMaLMN U3 Bbllle yKa3aHHbIX UCTOYHUKOB (B
TOM 4yncne pa3Mepa NpUMYUTAOLWMXCA BbINAAT) - AaTa 3a4duCieHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIW CYeT ynpaBasowen KoMnaHwuu
A.Y. MN® / Ha cueT 6pokepa, oTKpbITbIn ansd YK 4.Y. NN,

B paty npu3HaHus HeobxoaAMMO onpeaennTb KONMYECTBO LIEHHbIX

6ymar Ha paty duKcaumMm peectpa akumMoHepoB/BnagenbLeB LeHHbIX

bymar ans Bbinnatbl AMBUAEHAOB/AOXOA0B UM Ha JaTy, HA KOTOPYH
onpeaensatoTcs nvua, nmerouime npaso Ha noayyeHune

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

CcAenokK.

Kputepun e [aTta uncnonHeHus obsazaTtenbCcTB MO  BbiNjate  A0X0Aa,

rnpeKkpaijeHHs noaTBepXAeHHOW 6aHKOBCKOWM BbIMUCKOMW C pacyeTHOro c4eTa

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

e [ata nukeBuMaaumMm nuuya o0683aHHOr0O NO UEeHHbIM 6yMmaram
WHOCTPAHHOIrO0 WHBECTULMOHHOrO QoHAa, AoxodaM OT [A0NEBOro
yyacTtus;

e [ata NCKOYEeHNS n3 peecTpa pPOCCUIMACKOro naesoro
MHBECTULUMNOHHOIo oHaa.

Kputepun ] B oTcyTcTBME Npmn3HaKoB obecueHeHns:

CPOKMH

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

Aebuntopckoi 3a40/DKEHHOCTM MO UeHHbiIM 6yMaraM pOCCMWCKUX 3SMUTEHTOB, B

3af0JDKEHHOCT | TeyeHne 45 pabounx pgHen ¢  paTbl Npu3HaHusa  pebutopckomn

n KaK | 3a0/1)KEHHOCTM MO UeHHbIM HyMaraM MHOCTpaHHbIX 3MUTEHTOB, @ Tak

onepauMoHHOM | Xe MexAyHapoAHbIX Koprnopauui;
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o B TEYEHME BCEro Cpoka, YCTaHOBEHHOr0 peLleHeM O BbinnaTe
Joxoja OT [ONEeBOr0 y4yacTuss B YCTaBHOM KanuTane Win WHbIM
@HaNIorMyYyHbIM AOKYMEHTOM, ANS BbiNAaThl AOX0AA, €C/IN TaKOW CPOK He
npesbilwaeT 25 pabounx gHewn.

Ecnn ycTaHOBNEHHbI CpOK BbIMAaTbl AOoXoAa OT AOSIEBOro y4yacTus
npesbiwaetr 25 pabouux aHen, To aAebuTopckas 3aL0/MKEHHOCTb MO
BbINaaTe A0X04a He MOXET 6bITb KBanMdbuunposaHa onepauMoHHON.

OueHKka crnpaBeanvMBol CTOMMOCTUM AeBUTOPCKON 3a[0/IKEHHOCTU 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 maeB [MN® wnm naes (akuui)
WHOCTPAHHbIX WMHBECTMUMOHHbIX (OHAOB, Mam KOTOPbIX BXOASAT B
coctas mmyuwectea NP, ydTeHHbIX Ha cdeTe geno MNN® Ha paTy
onpegeneHns CYA C y4yeTOM 3aK/IHOUYEHHbIX, HO HEWCMOJIHEHHbIX
cOenokK;

e 00bSABNEHHOrO pa3Mepa Joxoda MO WMHBECTMUMOHHOMY Mato,
YKa3aHHOro B CoobLleHMN O BbiNnaTe AoXoA4a MO WMHBECTULMOHHbIM
nasM poccuncknx MUO® un  nasMm  (akumssM)  WMHOCTPAHHbIX
WHBECTULMOHHbIX (OHAOB, KOTOPble BXOASAT B COCTaB MMyLLECTBa
MN®, B coortsetctBUM C umHdopmaumen HKO AO HPL, MHbIX
OOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM MAM oduuManbHbIM CaANTOM
(odunumanbHbIM NMCBMOM) YNPaBAAOLWENA KOMMAHUN.

OueHka crnpaBeaInMBON CTOMMOCTM Aeb6UTOPCKOM 3a40/KEHHOCTM MO

Aoxo4aM OT A0/1eBOro yyacTus B yCTaBHOM KanuTtane B TedeHue BCero

cpoka KBanndunkaumm 3a40/KEHHOCTH Kak onepaumoHHOM

onpegenseTrcsd B cyMme 06bsBNEHHOro A0X04a Ha A0 BNadeHus.

B cnyuyae otcyTcTBua oduumanbHoOn uHdOpMauuM O pa3Mepe Hasnora
Ha goxogabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepXaHwui, MNPUMEHSIETCS MaKCUMalbHO BO3MOXHas
cTaBka Hanora B pasmepe 30%.

Mo ncreyeHmn cpoka kBanmdmkaumm 4edbUTOPCKON 3a40/XKEHHOCTM KakK
OnepaunMoHHOMN, a TaK e B C/llydae BbISIBEHUS WHbIX CO6bITUN,
NpuBOASLLMX K 0becLeHeHUO, cnpaBennBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [NpunoxeHunem 4.

Cnuncok 06wmnx cobbiTvin, npmeBoaswnx K obecueHeHuio, yKasaH 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 Havana 00s3aTeIbCTBA COTIACHO YCIOBHSM JIOrOBOPA/COTJIALICHUS] O MPOLEHTHOM
JIOXO0JI€ II0 JEHEXKHBIM CPEACTBAM Ha cueTax yrpasistomeid komnanuu [1.Y. I[INO

Kpurepun npekpameHus mpu3HaHus:
Jara oxoHuaHHMsS O00s3aTElIbCTBA COIJIACHO YCJIOBUSM JOTOBOPA/COTJIAIICHHUS O
MPOLIEHTHOM JIOXOJI€ 0 JIEHE)KHBIM CPEACTBaM Ha cueTax ynpasJistonieit komnanuu J1.Y. I[TN®D;
Jara nepeycTynku mpaBa TpeOOBaHHUS O BBIILIATE BKJIAZa M HAYUCICHHBIX IPOIICHTOB Ha
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OCHOBaHHUU JIOTOBOPA;

- Hara pemenuss banka Poccuun 00 oT3bIBe nuIleH3MM OaHKa, (JCHEXKHBIC CpEACTBa
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 I€OUTOPCKOM 3a10JDKEHHOCTH 110 TIPOIICHTHOMY TOXOJY IO IEHEKHBIM
cpeactBaM Ha cyertax ynpasisiomed komnanuu J1Y. TIM® onpenensercs B CyMMe HauMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTTIAMICHHS MTPOIIEHTOB HA CyMMY HECHI)KaeMOTO OCTaTKa - B CITydae, eCcid
YCIIOBHS HAYMCIICHUS MPOIEHTOB MO3BOJISIOT PACCUUTATh MX pa3Mep Ha naty onpeaenerus CHA.

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

[pouas neduTopckas 3a10JHKEHHOCTD!
- Jleburopckasi 3a0KEHHOCTh, BO3HHMKIIAS B DPE3YJIbTaTe COBEPIICHHS CHAEIOK C
umyiectsoM [T @, o KOTOphIM HACTyNMIa HANOOJIee PaHHss AaTa PacueToB;
- ABaHCHI, BEIJaHHBIE 3a cueT uMyniecta [IM®, B ToM uncie obecnednTeNbHbIC MIATeKH
TI0 IOTOBOpaM apeH bl HEABHKUMOTO HIMYIIECTBA, B KOTOPHIX DOH/ BHICTYIIACT apeHIATOPOM;
- JebuTopckas 3aJ0IDKEHHOCTD YIIpaBistone kommanuu nepen [T D;
- Jleburopckas 3aJ0/DKEHHOCTD, BO3HHKINAS [0 JOTOBOPAM C ayANTOPCKON OpraHU3aIUeH,
OLICHIIIKOM, CTICIIMATN3UPOBAHHBIM JCTIO3UTAPUEM, PETHCTPATOPOM, YKa3aHHBIMH B IpaBmiax 1Y [T ®;
- Jleburopckas 3aJOIDKEHHOCTh IO Hajoram, cOopaM, MOIUIMHAM B OIOJDKETHI BCEX
YPOBHEH;
- JlebuTopckas 3aJ0KEHHOCTH 110 BO3MEIIEHHIO CyMMBbI HaloroB u3 Oromkera PO;
- Jleburopckas 3a/10JDKEHHOCTB 110 CYISOHBIM PEIICHHSIM;
— JleOutopckasi 3aJ0JDKEHHOCTh, BO3HHMKIIAS B PE3yJbTaTe Iepeiadyd eBpoodiuranuii B
OILIaTy 3aMelaloIUX OOJUraluil Mpy UX pa3MeIleHnH (B TOM YHCIIe B Cllydae Neperadn
(ycTynmkn) BceX WMMYLIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOJHralusiM pPOCCHHCKUM
IOPUANYIECKUM JIMLAM);
- [Ipouas neburopckas 3a101KEHHOCTb.
Kpurepun npusHanus:
- st neGuTOopCcKoi 3a70IKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJloroB u3 Oromxkera PO —
nata npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;
- st neOuTOpCKO 3a/10JDKEHHOCTH 10 CYAEOHBIM PELICHHSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O peIIeHus;
— JlebGutopckas 3aJ0/DKEHHOCTh, BO3HHKIIAsS B pe3yibTaTe Imepenadu (YCTYIKH) BCeX
UMYIIECTBECHHBIX U MHBIX MPaB IO eBpOO6J'II/IFaHI/I$IM pOCCHﬁCKHM IOPUANYCCKUM JIMIaM B
OIyIaTy 3aMEINAIoIMX OONWranmuii NpHM HMX pasMeNeHMH — Jara YCTYNKH BCeX
HUMYIIECTBEHHBIX W HWHBIX IPaB II0 €BPOOOJIMTalysM B COOTBETCTBHUH C JIOTOBOPOM
yCTynKu TpeboBaHusl (MM B TOM Cilydae, €ClId JOKyMEHTOM, COJICp)KAIlUM YCIIOBHS
pasMelieHs NEeHHBIX Oymar, MpeaycMOTPEeH OJHOCTOPOHHHMH akT ycrymku mpas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBUSMH
oxHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).
- Jnist ocTasibHBIX BHJIOB aKTHUBOB - JlaTa Ilepe/iadyl aKTUBOB (JEHEKHBIX CPEJICTB) JIMI, B
OTHOIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAs 3a0DKEHHOCTD.
Kpurepun npexpaliieHus Ipu3HaHus:
- Jis neGuTopCcKoi 3aJ0PKEHHOCTH 10 BOSMEIICHUIO CYMMBI HaJIoroB U3 Oromxera PO —
JlaTa ucToyHeHus o0s3aTenbeTBa nepe [IM® cornacHo HanmoroBoMy Kojaekcy PD;
- ZIJTS[ OCTaJIbHBIX BHUJIOB AKTHUBOB:
—  Jara ucnomHenus o0s3aTenscT nepes [IM®, cornacHo gorosopy;
- JaTa nukBHIALMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;
— JleOutopckast 3aJOJDKEHHOCTh, BO3HHUKIIAS B pe3yibTaTe Iiepenadn (YCTYIKH) BCeX
MMYIIECTBEHHBIX M MHBIX IIPaB 10 €BPOOOIMIallUsIM POCCUIICKUM FOPHIMUECKHUM JIMIAM B
OIlIaTy 3aMEeMIA0IINX O0IUralyi MPpH X pa3MeIIeHHUH:
JlaTa 3a4MCIICHMS 3aMelaronux ooauranuii Ha cuet nerno YK J1.V. [TN®;
Jata TOJY4YCHUS JTOKYMEHTOB H yBe)IOMJ'IeHPIﬁ, IpEaAYyCMOTPEHHBIX NOKYMEHTOM,
COJIepKAIlUM YCJIOBHS pa3sMENIeHHWs IIEHHBIX Oymar, B cly4ae OTKJIOHEHHS OQepTHI
(ycTymKa mpaB 10 €BpOOOIUTAIIHSIM ) SMUTSHTOM 3aMEIIAIOIINX OOJIUTAITHIA;
- JlaTa MpeKpalieHus J0roBopa Ha MPHOOpPETeHNEe 3aMeIaloIINX OOl (B TOM YHcIie
M0 HWHBIM OCHOBAaHMSM, NPEITyCMOTPEHHBIM 3aKOHOJATENILCTBOM Poccuiickoit ®enepanun).[Ipodyero
NpeKpalieHus npaBa TpeOOBaHHUs B COOTBETCTBHUU C JACHCTBYIOIINM 3aKOHO/ATEIBCTBOM (B TOM YHCIE IO
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OCHOBAHHMSIM, NIPEyCMOTPEHHBIM HONIOKeHUsIMH Ti1aBbl 26 'K PD) nim norosopom.
CnpageuinBasi CTOMMOCTB ITPOYeii IEOUTOPCKOI 330JIKEHHOCTH OTIPEIeIISIeTCs:
- B CyMME OCTaTKa 3aJI0JDKeHHOCTH Ha faty onpeaeneHus CHA:
—  JUI OllepallMOHHOMN IeOUTOPCKOH 3aJ0JDKEHHOCTH;
— 11 1eOMTOPCKOM 3aJ0JDKEHHOCTH 10 HajloraM, cOopam, MOIIIMHAM B OIOJDKETHI BCEX

YPOBHEN;

— Ui 1eOUTOPCKOH 3aJ0JDKEHHOCTH YIIpaBirttonie kommanuu repen [1M®, 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, CIEHUATU3UPOBAHHBIM JETO3UTapUEM, PETUCTPATOpOM,

ykazanHbiMH B nipaBuiax Y [IN®, a Takxe neOUTOpCKON 3a/10;PKEHHOCTH, BO3HUKIIECH

IIPU OIIATE€ PacXoJOB, CBSI3aHHBIX C JOBEPUTENbHBIM yrpaBineHueM [IMDB teuenun 25

paboumx AHEH ¢ JaThl OKOHYAaHUS CpPOKa OKa3aHHs YCJIYT, YCTAHOBJICHHOW YCIIOBHSIMH
norosopa. O0eclieHeHHe YKa3aHHOW 1eOUTOPCKOH 33/10JDKEHHOCTH HE TTPOM3BOAUTCS PU

COOJTIOICHUH CJIEAYIOIINUX YCIOBUM:

v’ Hannume 000CHOBaHHOTO JKCHEPTHOTO (MOTHBHPOBAaHHOTO) CYKICHUS
Vhopasnsroomeil KOMIAHUM O TOM, YTO YBEIMYEHHE CPOKOB OKa3aHMs YCIyT HIIH
TOTalIeHUsT AEOMTOPCKOM 3aJ0JDKEHHOCTH HE SIBISIETCS CIEACTBHEM HETaTHBHBIX
MIPOLIECCOB, BO3HUKIINX B ACATENBHOCTH TOJDKHHKA;

v/ HajiMyue JOKYMEHTAIbHOrO MOATBEPKICHUS OT KOHTPAr€HTA CPOKOB MOTAINECHHUS
3a[I0JDKEHHOCTH /oKa3anus yeruyr [TNO;

— JUIA 1eOUTOPCKOM 3aJ0JPKEHHOCTH MO0 BO3MEILEHHIO CYMMBbI HAaJIoroB u3 Oromkera PO,
— 1 JeOUTOPCKOM 3a/I0JDKEHHOCTH 110 CY/IeOHBIM pelieHusM B Teuenue 10 pabounx nHei

C 1aThl IPU3HAHMUA.

- B CyMMe, OIPEIEICHHOH C UCIIOIb30BAaHUEM METO/a MPUBEACHHOW CTOMMOCTH OyayIInX
JeHeKHbIX MOoTOKOB (IIpunoxenue 4) B MHBIX CIy4yasX ¢ MOMEHTa NPHU3HAHUA IO HACTYIUICHHS CPOKa
MOJHOTO MOTAIIeHUs 3a10JKEHHOCTH.

— CnpaBeqnuBas CTOMMOCTh AEOMTOPCKOHM 3aJOIDKEHHOCTH, BO3HHUKIIEH B pe3yibTare
nepesiauu eBpoOOIMTalyii B OIUIaTy 3aMeIIalonX OONMTanuil Mpyu uX pasMerieHun (B
TOM YHCJIE B Cllydae mepenadd (YyCTyNKH) BCEX HMMYIIECTBEHHBIX M HMHBIX IIPaB IO
€BpOOOIMIanysiM  POCCHHCKMM  FOPHIMYECKMM  JIMIAM), [pU3HAeTCS  paBHOM
CIpaBeUIMBON CTOMMOCTH €BpPOOOJIMralyi, NEepeaHHBIX B OIUIATy 3aMEIarolInx
o0nuranuii WK 1o KOTOPBIM NepeaHbl (YCTYIUIEHbI) BCE MMYIIECTBEHHbIE U MHbIE ITpaBa
poccuiickuM  fopuaudeckuM sunaMm. CropaBemnuBas CTOMMOCTh — €BPOOOJIMTaInii,
NepelaHHbIX B OIUIATy 3aMeINAlolMX OOJNWraluidi WM 10 KOTOPBIM IepeaaHbl
(ycTymuieHsl) BCe MMYIECTBEHHBIE M HHBIE TpaBa POCCUHCKUM IOPHUIMYECKUM JIHIAM,
ompenensercs B oOmeM mnopsake B cooTBercTBuHM ¢ [IpaBmmamu CYA, c yderom
HaKOMJICHHOTO KYNOHHOTO J0XOAa Ha JaTy OINpEaeieHUs CIpPaBeJIMBOW CTOMMOCTHU
JeOMTOPCKOH 3aJ0IKEHHOCTH.

— B ciiyyae BO3HHKHOBEHUSI IPH3HAKOB O0ECIIEHEHNSI SMUTEHTA 3aMEIIAaIoONNX 00Iuranuii,
crpaBe/UIMBasi CTOMMOCTD JA€OMTOPCKOM 3aI0JDKEHHOCTH OMPEAENSETCs MOCPEICTBOM
NPUMEHEHNST METoJa TPHUBEACHHOM CTOMMOCTH OyIyImHMX JEHEXHBIX IOTOKOB K
€BpOOOIIMTaysIM, MepelaHHbIM B OIUIATy 3aMelIalonIuX oOnuranuid (B TOM 4HCIIe, 110
KOTOPBIM TepedaHsl (YCTYIUICHBI) BCE HMYIIECTBEHHBIE M HMHBIC IIpaBa POCCHUCKHUM
IOPUINYECKAM JIMI[aM), C YYeTOM KpEAWTHBIX PHUCKOB SMHUTECHTA 3aMEMIAI0IINX
o6uuraruii ([punoxenue 4).

B ciydae BHeceHHs M3MEHEHHWH B YCIIOBHS JOTOBOPA B YAaCTH OIPEICIIEHUS CPOKa ITOTAIICHUS
3aJI0JDKEHHOCTH, MAaKCHMAJlbHBIA CPOK B LIENSX BHIOOpA METO/A OIEHKH ONPEAeISIETCS B COOTBETCTBUH C
W3MEHEHHBIM CPOKOM IIOTAIICHHs 3a/0JDKEHHOCTH, IEHCTBYIOINM Ha JaTy OICHKH, MPUYEeM HaKOIIJICHHE
CpOKa MOTalleHus 3a10JKEHHOCTU He MPOUCXOIUT.

ITon omepanuoHHON MOHUMaeTcsi NeOMTOpPCKas 3al0JDKCHHOCTh KOHTPAreHTa, BO3SHUKAIOIIAs B
XO0Jie HOPMAJILHOTO ONEPaMOHHOTO MKJIA, KOTopas OyAeT NoralieHa B TeUeHHE ONpPe/IeNICHHBIX CPOKOB, B
cilydae IPOCPOYKH HCIIOJHEHUS! 00s3aTesbCTB. J[OIMyCcTUMbIE CPOKH IIPOCPOYKH, YCTAaHOBJICHHBIC IS
OTIEPAIIMOHHON J1eONTOPCKON 3a/I0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HANEKHOH K
MOTYyYCHHIO 33[J0/DKEHHOCTH, a TaKXe K OOECIEHEHHIO 3aJOJDKCHHOCTH. Takas 3aJ0JKEHHOCTh OyZer
peann3oBaHa YHPaBISIOMEH KOMIIAHWEH B IOJHOM OOBEME B CPOKHM, YKJIAIBIBAIOUINECS B HOPMAaJIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAaKTHKYy B3aMMOICHCTBUS C KOHKPETHBIM BHIOM JI€OMTOPCKOM
33JOJDKCHHOCTH. Y CTAHOBIICHHBIC CPOKHM IIPOCPOYKHM OINpPEICNICHBl Ha OCHOBAaHWM BHYTPEHHHX
CTaTHCTHYECKUX [AaHHBIX YNPABILIONIEH KOMIIAHWM. YKa3aHHas 3aJ0JDKCHHOCTh Oy[eT peann3oBaHa
YIpaBISIOLIeH KOMIIAaHHUEH B ITOJHOM 00bEMe B CPOKH, YKJIabIBAIOIIMECS] B HOPMAIbHYIO PHIHOYHYIO (MIIN
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BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHIOM JICOUTOPCKOHN 38 J0JPKEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B paznene 2. Ilopsmok KOPpPEeKTHPOBKH CTOMMOCTH aKTHUBOB, COCTABIISFOLIMX
umymectso [TN®D, xpome AOMyCTUMOH MPOCPOUKH OO0S3aTENLCTB B PaMKax OINEPALMOHHOTO LHUKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIUOHHOM.

Bunpl, ycnoBust o BugaM Ui IPpU3HAHUS 1€ONTOPCKON 3a70KEHHOCTH ONIEPAIlMOHHOM, a TakxkKe
JOIYCTUMBIC CPOKHM HapyLICHUs YCIOBHS WCIIOMHEHHUS O0s3aTENbCTB KOHTPAreHTOM  (TIOTAICHUS
JIeOMTOPCKON 3aO0JKEHHOCTH C MOMEHTAa IPOCPOYKH) B COOTBETCTBHHM CO CIOXKHBIIEHCS 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
[Ipunoxxernu 5, a TakKe HE3aBUCHMO OT HAIWYMSA M CPOKAa IPOCPOYKH IPU BO3HUKHOBEHHH HWHBIX
COOBITHH, BEOyIIMX K OOECHEHEHHIO, CTOMMOCTH 33/I0JDKEHHOCTH OIpPEAEIIETCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIPaBEJIUBON CTOMMOCTH, NpeaycMoTpeHHo# [Ipunoxenuem 4.

JleHexxHble cpencTBa, Haxojsmuecs y NpodecCHOHATbHBIX YYaCTHUKOB PBIHKA IIEHHBIX Oymar
(manee — 6pokep).

Kpurepuu npusHaHus:

Jlara 3aumcieHus JEeHE)KHBIX CPEICTB Ha CIEHUATIbHBIH OPOKEPCKUI CYET Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepun npekpareHus Ipu3HaHU:

- JaTta HCIOJTHEHHS OpOKepoM 00f3aTEeIbCTB IO IEPEUHCICHUIO JCHEXHBIX CPEICTB C
CIEIMAIBHOTO OPOKEPCKOTO CUETa;

- nara peuieHus banka Poccum 00 oT3bIBe JMIleH3MM y Opokepa (JeHEXHBIE CpeACTBa
MEepeXOAIT B CTaTyC Npovei 1eOUTOPCKON 3a10JDKEHHOCTH).

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

CnpaBeuinBasi CTOUMOCTD JICHEXKHBIX CPEICTB, HAXOIIMXCS y OpOKepa OnpesenseTcs B CyMMe
OCTaTKa Ha CIIEMAJIbHOM OpPOKEPCKOM CUeTe.

BenmnunHa neOuTOpCKON 3al0JDKEHHOCTH Opokepa JOJDKHA COBMNAAATh C CyMMOH JEHEXHBIX
CPEZCTB, OCTABIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEeNsieTcs] CTOMMOCTb YUCTBIX AaKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO AEOMTOPCKOM 33J0JKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxXOASIIMMCSl Ha OPOKEpCKOM cyeTe, MPU3HAETCS] OCTaTOK JICHEKHBIX CPEICTB Ha KOHEIN JHSA MOcCIie
COBEpIUIEHH BCEX onepanuii ¢ aktusaMu PoH/a, COTIIAaCHO OTYETy Opokepa.

Jata 1 coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

B cirydae, eciiu nopy4eHue Ha BBIBOJL IEHEKHBIX CPEICTB 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 JHeEH) clipaBeiiinBasi CTOMMOCTb
JICHEe)KHBIX CPEACTB Ha CIEIMaJbHOM OpOKEpCKOM C HCIIOJIB30BAaHHEM METOIOB KOPPEKTHPOBKH
cripaBenTUBO# ctoumoctu (yHKT 2 pasznena 11 u [Tpunoxenune 4 nacrosumx [pasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa sBISETCS JaTOil HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB M0 JeOMTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOU
JaThl CIIPaBEAJIMBAsi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJyio>keHuit myHkTa 2 pasnena 11 u [punoxxenus 4 Hacrosimux IIpaBui.

7. Tlpu3sHaHue M OIEHKA [ParomeHHbIX MeTA/UVIOB M TpedOBaHMH K
KPEeAUTHONH  OpraHM3alMd  BBILJIATHTH  JCHEKHBIH  JKBHBAJIEHT

APArou€HHbIX METAJJIOB.
Buabl akTUBOB:
— JlparolieHHbIE METAJUIbl, B TOM YHCIIE, YYUThIBAEMble Ha TOPIrOBOM OaHKOBCKOM CHETE
(manee — TBC), otkpeiteie B HKO HKII (AO);
— TpeboBanus K KpEeOUTHOH OpraHU3alMM  BBIIUIATHTH  JICHEXKHBIH  OKBUBAICHT
JIParoleHHBIX METAJIOB (Jjajiee — SKBUBAJICHT).

Kpurepnu npusnanus:
s [parolieHHbIX METaIJIOB:
- laTa Tiepexo/ia mpaBa COOCTBEHHOCTH, TIOATBEPKACHHAs aKTOM IIpHeMa-TIepeaun;
JIy1s mparomeHHbIX MeTaIIOB, yanThiBacMble Ha THC:
- mata 3auncnenus Ha TBC, ykazannas B kimpuarosom otdere HKO HKII (AO)
Jlns TpeGoBaHW K KPETUTHOW OpraHW3allid BBILIATUTH JCHEKHBIH SKBUBAJICHT AParoleHHBIX
METAaJUIOB:
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- JAara nepexojia Inpas COOCTBEHHOCTU COIJIACHO BEIIUCKE CO CUeTa erHHTHOﬁ opranusainuu o
3a4MCICHUN Ha METAJJIMYECKUM CUeT JAparoucHHbIX METAJIJIOB HAa OCHOBAHUU JOTrOBOpPA.

Kpurtepnu npexpamnieHusi Npu3HaHUs:

JUis iparolieHHBIX METAJUIOB:

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

Jiis nparoneHHBIX METaJuIoB, yanTeiBaeMble Ha THC:

- nara crmcauus ¢ THC ykazannas B kimmpuaroBoM otdete HKO HKIL (AO)

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

- laTa CIIUCAHMs C METAJUIMYECKOTO CYETa JPAaroleHHbIX METANIOB B COOTBETCTBUH C yCIOBHAMH
JIOTOBODA;

- nata peurenust banka Poccun 00 oT3bIBe MIeH3MM OaHKa (IEHEKHBIE CPEICTBA MEPEXOJAT B
CTaTycC Mpo4eil 1eOMTOPCKOH 3aJ0IKEHHOCTH);

- Jara JNMKBUJAIMM KPEIUTHOW OpraHM3allud, B KOTOPOH OTKPBIT METAJUIMYECKUH CYeT,
nH(opManus 0 KOTOPOH pacKpbITa B OQUIMAIEHOM JOCTYITHOM HCTOYHUKE

HoctynnbiM peiHKoM siBisercs [TAO «MockoBckas bupxkay.

JlparonieHHBIC METaJUIBl M WX OKBUBAJICHT OTpakaloTcs Ha paty omnpeaeneHus CYA 1o
CJISAYIONINM CIIPAaBEAJIMBBIM ILIEHAM C yYETOM Beca AParolleHHOro MeTajula, 32 KOTOPBIN 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 ogun rpamm npuBoastcs K BamoTe onpenenenus CUA mno
Kypcy, yctaHoBieHHOMY B IIpaBunax onpenenenus CHA

2. llena banka Poccun (ipu oTcyTcTBUH 1IeHBI Ha qaty onpernenerns CYA Ha MocKOBCKoi Ompike
(MB)).

CrpaBe[uiiBasi CTOMMOCTH 3aJI0JDKCHHOCTH IO CJEIKaM C JParoleHHBIMH MeTallaMHd / HuX
SKBHBAJICHTOM, 3aKIIFOYCHHBIM Ha YCIOBUAX T+, ompeaensercs B pa3Mepe PasHUIBI MEXIy CIpaBEeIIHBON
CTOMMOCTBIO JIParOllEHHBIX METaNIOB / WX OSKBHBAJCHTOM B Bamore pacdyera CUA, sBISTIOIIHXCS
MPEJIMETOM CJ/ICJIKU, U CYMMOM CIIEJIKM B BJIIOTE C/ICJIKH, IPUBEACHHOI K BaytoTe pacuera CHA.

B cnyuae mMONOXUTENHbHOW pa3HUIIBI, CAENKAa MPHU3HAETCS B COCTaBE AaKTHBOB (meOUTOpCKas
3a/I0JDKEHHOCTh) y TIOKyTarens/ B cOocTaBe 00s3aTeNbCTB (KpEeIUTOpPCKas 3aJ0JDKEHHOCTh) Y TpOJaBIa,
OTPULATENILHON pa3HUIBI - B COCTaBe 00S3aTENbCTB (KPEIUTOPCKAsh 33J0JDKEHHOCTh) Y IMOKYIaTels/B
COCTaBe aKTHBOB (1€OUTOpPCKAs 3aI0JKEHHOCTh) Y TIPOAaBIIa.

CHpaBeIUII/IBaH CTOUMOCTDb JApParol€HHbIX METAJUIOB W KX I3KBHUBAJCHT IMPU3HACTCA paBHOﬁ 0
(Houn):

- B Cllydae HACTYIUICHHS COOBITHS, NPUBOIAIIETO K NPU3HAHUIO JPAaroleHHOTO MeTalia
HETIPUTOIHBIM JIJIS TANBHEHINEro HCIOIh30BAHKUS 110 IIeJICBOMY Ha3HAYCHHUIO,

- C IaThl OJTYYCHUS OQUIINATIBHOTO TOKYMEHTa O TaKoM (hakTe.

Cnmcok o0mmux CcOOBITHH, NPHUBOJAIIMX K OOECHEHEHWIO, ykazaH B pazzene 2 Ilopsmox
KOPPEKTUPOBKHU CTOMMOCTH aKTHBOB, COCTaBIIsIIOIMX uMytiecTso [TNUD.

8. Ilpu3HaHue U OlleHKA KPETUTOPCKOI 3201KEHHOCTH

OO01IHe MoJI0KeHH

Kpenutopckass 3a10J5K€HHOCTh TNPU3HAETCST B MOMEHT, Korzja y @oHIa B COOTBETCTBUHU C
JICHCTBYIOIIUM JOTOBOPOM BO3HUKACT 00S3aTEIBCTBO IO IMepeadye MMYIMIECTBA WM BBIIUIATE JICHEKHBIX
CpEeZICTB KOHTPAreHTy MO JOrOBOPY.

OOs3aTenbeTBA B BHAC KPEIUTOPCKOH 3aI0JDKEHHOCTH IO BBIJAY€ WHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUICHHS J€HEXHBIX CPEJICTB B OIUIATY MHBECTUIMOHHBIX MaeB Ha cueT DoHpa,
OTKPBITHIA B KPEAUTHON OpraHu3alluu.

O65l3aTeJ'H)CTBa II0 BbIIIJIATC JIQHG)KHOI\/’I KOMIICHCAIITUH HpI/I TIOTAIlICHUU HWHBCCTHUIIMOHHBIX IIACB
MIPU3HAIOTCS CO JHS OCYIIECTBICHHS PACXOIHOM 3aIIUCH B pEECTpe MHBECTHIIMOHHBIX TTaeB DoHa.

OO0s3aTenbcTBA MO BO3MEIIEHUIO 3a CUET HMMYINECTBa, cocTaBistonero MoHa, COOCTBEHHBIX
JIGHEXKHBIX CpelcTB Ympasiswonieil komnanuun DoHna, MCHOJIB30BAHHBIX €10 IS BBIIUIATHI JACHEKHOU
KOMIIEHCAIIMM B CBS3M C TIOTAlICHWEM WHBECTHUIIMOHHBIX I1aeB, MPHU3HAIOTCA CO JHS TepCUUCICHUS
VYopapnsomed KoMIaHWed AEeHEXKHBIX CPEJICTB MJs BBILIATHl JEHEKHOH KOMIIEHCAIUH COTJIacHO
0OaHKOBCKOH BBIITHCKE.
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OO0s3aTenbCTBa, MM0JUICKAIINE UCIIOIHEHHIO 3a cueT akTuBoB DoHAa, B TOM YHcie 0053aTeNbcTBa
IO BBHIIATE BO3HArpaXKIeHUs YmpaBndwomed komnanud, CrnenuanusupoBaHHOMY Jlemo3uraputo,
ayJANTOPY, OLUEHIINKY, OUpKe, JIMIY, OCYIIECTBISIONIEMY BEJICHUE PEECTpa BJIA/ICNIbLEB HHBECTHIIMOHHBIX
naeB ®oHna, 00s3aTENBCTBA MO YIUIATE CYMM CKUAOK C PacyeTHOH CTOMMOCTH WHBECTHLMOHHOTO Mast
(HanpbaBOK K pacdyeTHOW CTOMMOCTH HMHBECTHIIMOHHOTO mas) Ympasistomed komrnanun PoHnma u (MiH)
areHTaM IO BbIgade, MOTAIICHWI0 W 0OMEHY MHBECTHUIIMOHHBIX ITa€B, a TaKXKe 00A3aTeNbCTBA MO OIIIATE
MPOYMX pPACXOMOB/TIO BBHIIUIATE HWHBECTHIMOHHOTO JOXOJa MaWIIWKaM, OCYLIECTBIIEMBIX 3a CUET
umymecTBa PoHIAa B COOTBETCTBHU C TPeOOBaHMSAMH JAEHCTBYIOLIETO 3aKOHOAATENLCTBA, MPU3HAIOTCS B
HanboJlee paHHIOK U3 JaT:

B gary pacuera CUA, ecnmu Ympapusiomas KOMIIAHHS HMEET BO3MOXXHOCTH JOCTOBEPHO H
HAJC)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PAcXOlOB B COOTBETCTBHU C
YCIOBUSMH 3aKITIOUCHHBIX JTOTOBOPOB MM B COOTBETCTBUM ¢ [IpaBuiiaMu HOBEpUTENLHOIO YIpPABICHHUS, a
TaKXKe METOJaMHU OIpe/IeNIeHHs CIIPaBEININBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HacTosAIKUMU [IpaBunamu
(1e mpumeHnsieTcs B ciaydae, eciu B pacueT CHA T1M® BkiIroueH pe3eps Ha BBIIUIATY BO3HATPAXKIACHUM);

WIN CO JHS TOJNydeHUs YTpaBisiolleil KOMIIaHWEH JOKyMEHTa, NOATBEPXKIAromero ¢axt
OKa3aHWs ycJyr (co IHS TOJIy4eHHUs] HMOANMCAHHOTO aKTa BBHIMOJHEHHBIX Pa0OT (OKa3aHHBIX YCIyr), IpU
YCJIOBUH, YTO paCXOJbl IO BBIIJIATC BO3HAIrpaXJACHUA praBJ’IHIOIHeﬁ KOMIIaHUH, CHeHI/IaHHSI/IpOBaHHOMy
Jemno3urapuio, ayauTopy, JHILy, OCYIIECTBIISIOIEMY BEICHUE PEECTpa BIIa/IeNIbIIeB HHBECTHIIMOHHBIX 1aeB
@®onna, ONEHIMKY (MPH €ro HalIW4WH), 00A3aTeNbCTBA IO OIUIATE IPOYHMX PACXOJOB HE MPEBHIMIAIOT
JOIYCTUMBIN pa3Mep TaKWX BO3HArpaXICHUH M pacxoloB, ycTaHOBICHHBIX [I/IY Ha maTy npu3HaHUS.
BosHarpaxxaeHue ynpasisioneil KOMIaH|N, pa3Mep KOTOPOTO 3aBUCHT OT Pe3yJbTaTOB MHBECTUPOBAHMUS,
HauucIseTcs B IEpBBI pabounii JeHs neproaa (eciau WHasl 1aTa HauuCIeHUs He ykaszaHa B [IpaBmimax IV
[IN®), cnenyromero 3a NEpUOIOM HAUMCIEHUS BOSHATPAXKICHUS, IPU3HACTCS B COCTaBE MIPOUYUX PACXOA0B
1 YYUTBIBACTCA B COCTABE 065133TCJ'H)CTB J10 MOMCHTA €I'0 BBIIIIIATHI.

Kpenuropckasi 3aJ0JDKEHHOCTh TI0 YIUIaT€ HAJlOTOB M JPYrHX 00s3aTebHBIX IIATEXKEH U3
umymecrtsa [IM® mnpuzHaercs B AaTy BO3HMKHOBEHHUS 00s3aTeNbCTBAa 10 BBIIIATE Hajora M (Win)
00s3aTeNPHOIO IIaTeXa, COTJIACHO HOPMAaTHBHBIM IIPAaBOBBIM akTaM Poccuiickoit ®@enepaunu u (Uiam)
noroBopy. Ilpekpaiienne npu3HaHus B ATy NMEPEUUCIICHHS CyMMBI HaJoOroB (00s3aTebHBIX IUIATEeXen) ¢
pacuetHoro cyera [11® cormacHo 6aHKOBCKO BBITIFICKE.

Kpenuropckas 3a10KeHHOCTh TI0 CAETKaM KyIIH — mpojaxu aktuBoB [1M® (3a uckimroueHneM
C/IEJIOK KYIUTM-TTPOJIAXKH IIEHHBIX OyMar) Ipu3HaeTcs B AaTy MOJXYyYSHHs ACHEKHBIX CPEICTB HA PACUCTHBIN
cuet [IM® cormacno 6ankoBcKkoi Beimucke. [Ipekpalienue Npu3HaHKUA B IaTy UCIIOJHEHUS 00s3aTesIbCTBA
TIO CJIEJIKE COTJIACHO YCJIOBHUSIM JOTOBOPA.

Kpenuropckass 3am0iDKEHHOCTb, IIOJUIEXKAINasi ITOTAIICHWI0 HMYIIECTBOM, BO3HHUKAMOMIas MO
CyZeOHOMY JIOKyMEHTY, TIPH3HAETCS:

- B MOMEHT BCTYIUIGHHS B CHWIy CyAeOHOTO axTa NepBOM WHCTAHIMM, €CIH Iojada
aneUIALIMOHHON KaJI00b! HEe MPEIyCMOTPEHA,;

- B MOMEHT BCTYIUICHHS B CHJIy PELICHHS CyAa MEepBOM MHCTaHIMHU (B TOM 4YHCIe, eciH Obuia
MoJJaHa aNeJUBIIMOHHAs Kajloba). B ciydae anmeuaiuoHHOTo 00aqoBaHUS yKa3aHHOE PEIICHUE BCTYIaeT
B 3aKOHHYIO CWJIy CO JHSA TNPUHATUA TOCTAHOBJICHUS ap6HTpa>1<Horo cyna aHeJ’IJ’IﬂHHOHHOﬁ WHCTAHIIUU
(maToil MpUHSTHS ITOCTAHOBIICHHS CYAa aleUIIIMOHHON MHCTAHIMH CUMTAETCS JlaTa ero W3rOTOBIICHUS B
MOJTHOM 00BeMe).

IIpexpamenue Nnpu3HaAHUS KPeAUTOPCKO 32/10/15KEHHOCTH ;

IIpu3HaHue KpeAUTOPCKON 33J0IKEHHOCTH U MOJTyYSHHBIX IPEAOIUIAT MPEKPAIaeTCs B CIydae:

- HCTIONHEHUs 00s3aTenbpeTBa DoHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cBemeHmii 0 NHMKBHAAMM KOHTpareHTa B TMOPSIKeE,
YCTaHOBJIEHHOM JI€MCTBYIOIINM 3aKOHOATEIbCTBOM;

- MIPOYEro TMpeKpaIieHus: 0043aTenbCcTBA B COOTBETCTBUH C 3aKOHOJATEIBCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, MPEYCMOTPEHHBIM IM0JI0KeHHAMU riiaBbl 26 'K PD) wnu goroBopom.

OueHka KpeIuMTOPCKOM 32/10/:KeHHOCTH (00513aTe/IbCTB):

CripaBeUIMBOI CTOMMOCTBIO 00S3aTEIbCTB 110 BIIaY€ HHBECTHIIMOHHBIX MACB IPU3HACTCS CyMMa
JICHEe)KHBIX CPEJICTB, MOCTYITUBIAS HA OAHKOBCKUHN CYET, OTKPBITHIN YPABIISIONICH KOMITAHUEH [T y4eTa
umyiectsa @oHa B OIUIaTy UHBECTULIMOHHBIX TaeB.

CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBITUIATE JCHS)KHOW KOMIICHCAIIUH TPU MOTAICHHN
HWHBCCTUIIMOHHBIX MMACB MPU3HACTCA CyMMa JCHEKHBIX CPEACTB, MPpUYUTAIOMIAACA K BBIIJIATE BJIAACIIbIIAM
WHBCCTUIIMOHHBIX II1A€B, paCCUUTAHHAA JIMIIOM, OCYHICCTBIIAIOIINM BCIACHUE PEECTPa MHBCCTUIHUOHHBIX
MaeB U COTJIACOBaHHAs C YTIPaBJISAIONIEH KOMITAaHUEH.

CrpaBe[UTMBOM CTOMMOCTBIO OOS3aTENBCTB IO BBIIUIATE HAJNOTA Ha JOXOIBI (DPM3UUECKUX JIHII
NpU3HAeTCS CyMMa Hajiora, WCYMCIICHHAas Ha JaTy BBIIUIATHL J0XOJa NaWIIMKaM Y IIpaBIsSiomen
KOMIIaHUEH.

CrpaBeUIMBO# CTOMMOCTBIO 00SI3aTEIBCTB MO BO3MEIICHHUIO 332 CYET UMYIIECTBA, COCTABIISAIONIETO
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®oHn, COOCTBEHHBIX JICHEXKHBIX CPEACTB Ympasismouield kommnanun PoHpaa, MCIOIb30BAHHBIX €10 IS
BBIMJIATHI JICHE)KHONH KOMIIEHCALlUU B CBSI3U C IOTallleHHEM WHBECTUIMOHHBIX IAeB, NMPHU3HAETCS CyMMa
JICHEXKHBIX CPEJCTB, NOTy4YeHHas OT Y IpaBisIoNeil KOMIaHUH.

CnpagBeuinBasi CTOMMOCTh 0053aTEIBCTB 0 BBHIIUIATE JTOXO0B IMaiIMKaM OIIEHUBACTCS B CyMMeE
JICHEXKHBIX CPEJICTB, IPUUUTAIOIINXCA K BBINJIATE BIaeIbllaM HHBECTUI[OHHBIX MTaeB.

CnpaBeuInBOf CTOMMOCTBIO 00513aTENBCTB, MOIICKAIINX HCIIOJHEHHUIO 3a c4eT akTuBoB DoHIa, B
TOM 4HCIIE 00S3aTENBCTB 0 BRIIUIATE BO3HATPAXKICHNS Y IpaBIIstomieil komnaHny, Crieruann3npoBaHHOMY
JenosuTapuio, ayiuTopy, JULY, OCYIECTBIAIOIIEMY BEIEHHE PEECTPa BIAIENbLEB HHBECTULINOHHBIX MAcB
®Donna, 0043aTETBCTB MO YIUIATE CYMM CKHUAOK C PACYETHOM CTOMMOCTH MHBECTHIIMOHHOTO Tasi (HagxbaBoK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannd PoHa U (WIM) areHTaM II0
BBIJa4e, TMOTAIICHWI0 M OOMEHY HMHBECTHUIMOHHBIX I1a€B, a TAaKKE OOS3aTENbCTB IO OIUIATE MPOUYHX
Pacxo/ioB, OCYIIECTBISIEMbIX 3a cyeT umylecTBa MoHIa B COOTBETCTBUU C TPEOOBAHUSIMU ACHCTBYIOLIETO
3aKOHOJATEIbCTBA, IIPU3HACTCS CTOMMOCTh BO3HarpakaeHus (yciyr, CKHIKH, HaJa0aBKH)/MHBIX
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, MOATBEPXKIAIOIIMX aKTHBHI M 00s13aTeIbCTBA
CBSI3aHHBIC C HEIBYKUMBIM UMYIIIECTBOM).

OneHKa UHBIX BUJOB KPEAUTOPCKOM 3a10JDKEHHOCTH :

Kpenuropckas 3aJ0KEHHOCTh «10 BOCTPEOOBAaHMSA», KPEIUTOPCKAs 3aJI0JDKEHHOCTH 10 HAJIoTaM,
00s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKACHWs YTpapistonied koMmaHuy, CHenualu3upOBaHHOMY
JenosuTapuio, ayiuTopy, JULY, OCYIECTBIAIONIEMY BEICHHE PEECTPa BIaACNIbLEB HHBECTULIMOHHBIX Aa€B
®Donna, 0043aTETBCTB MO YIIJIATE CYMM CKHUAOK C PACUCTHOW CTOMMOCTH MHBECTHIIMOHHOTO Iast (Hax0aBoOK
K pacdyeTHON CTOMMOCTM MHBECTHLIMOHHOTO Tas) Ympasistomed komnanun PoHna U (WIK) areHTaM I10
BbIJjaye, NOTalleHHI0O W OOMEHY HMHBECTHUIMOHHBIX IaeB, a TaKKe KpPEAUTOPCKas 3al0JDKEHHOCTD,
NojJIekKalas IOTAlICHUIO JCHE)KHBIMH OIIGHHUBAETCS B HOMHMHAIBHOM cymMe oOsi3aTenseTBa  (Iuist
3aliMOB/KPEMTOB TIOJIyYEHHBIX: OLCHUBACTCS B HOMMHAIBHON CyMMe 3aiiMa IUTF0C HaYHMCIIEHHBIE, UCXOIS
U3 MPOLEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), IMOJJIekAIIero oriaTe
VYpasnstowen komnanueit @onna.

.Kpenurtopckas 3a10mKeHHOCTD, MOUIEXKAIIAs] MOTAIIEHUIO UMYIIECTBOM, BO3HHKINAS 110 JOTOBOPaM
MEHBI, HOBallMM W JAPYrUM AaHAJIOTUYHBIM [OrOBOpaM, OLEHMBAETCSA IO CTOMMOCTH HMYIIECTBA,
MOJUIEXKAIIEro Mepegade, B COOTBETCTBUM C MOPSAIKOM ONPEAEIEHHs CHPaBEIJIMBOM CTOMMOCTH TaKOIO
UMYIIECTBA, YCTAHOBICHHBIM HacTOsAKMU [IpaBunamu.

[ToyueHHbIe MpegOIIaThl OLIEHUBAIOTCA B CYMME MTOJTyYEHHBIX AEHEXKHBIX CPENICTB.

IV.Onpenenenne pyo0/eBOro JIKBUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

OIpeaeIeHHON B BAJIIOTE.

CTonMOCTh aKTHBOB M BEIMYMHA O0S3aTENBCTB, BBIPAKEHHAs B BAIIOTE, OTIMYHOW OT BAJIFOTHI
pacueta CHA, npuaumaetrcs B pacuer CHA B Bamote onpeneneHust CHA mo GupxeBoMy KypCy 3aKpBITHS
(TOD) ITAO «MockoBckast Oupa» Ha JaTy ONpeesIeHUs] X CIIpaBeIMBOIM CTOMMOCTH (Jayee gara —1).
Ecmu OupxeBoit kypc 3akpeituss (TOD) ITAO MockoBckass bupxa Ha matry T oTcyrcTByer, TO As
pacueToB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepannu.

B cnyuae ecnu LlentpanbHeiM bankom Poccuiickoit ®enepauuun HE YCTaHOBJIEH KypcC
MHOCTPAaHHOM BaJIFOTHI, B KOTOPOH BBIpaXkeHa CTOMMOCTH aKTHBOB (0053aTENbCTB), K BAJIIOTE ONPECICHNUS
CYHA B coorBerctBuu ¢ I[lpasunamu Y IIN®, peiictByromumu Ha paty omnpeneiaenus CYA, 1o
UCTIOJIB3YE€TCSI COOTHOIIEHHE MEXIy KypCOM HHOCTPAaHHOM BalIOTHI M BamroTol omnpepenenus CUA B
coorBercTBuM ¢ IlpaBunamu IV TN ®, neiictByromumu Ha naty ompenenenuss CUA, ompenensemoe Ha
OCHOBE Kypca 3THX BalIOT 0 OTHOLIEHWIO K POCCHHCKOMY pyOiro, ycraHOBIeHHOTO LleHTpanbHbIM
bankom Poccuiickoit @enepanun. IlonyuyeHHOE 3HaUEHUE OKPYTJSAETCS MO IPAaBWJIAM MaTEMaTHYECKOI'O
OKPYTJICHHUS 10 MATHAIIATH 3HAKOB IIOCIIE 3aIIATOH.

3 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MC®O, 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 MX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHHH YCIYT CICHUANTU3HPOBAHHOTO NEHO3UTAPHS, ONpPENEIIeTCs] Ha OCHOBAHHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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V. llopsinok pacuera BeJUYMHBI pe3epBa HA BBIIJIATY BO3HATPAaKIEHUS M
HCIOJIb30BAHMS  TAaKOIr0 pe3epBa, a TakKKe TMOPSAAOK  yueTa
BO3HATPAa:KIeHMH M  pacxo0B, CBSI3AHHBIX C /JA0BEePHUTEJbHBIM
ynpasJjienneM ®onaom.

Peseps Ha BBIILIATY BO3HArPaXXICHUSA YNPaBIAIOLIEH KOMIAHUM, CHENHMATU3UPOBAHHOMY
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) mpusHanume u omjara o00s3aTeNbCTB IO BBHIIJIATE BO3HArpaXKIEeHWH Oe3 HaAuMCICHHsI pe3epBa
OCYILECTBIISICTCS IO MOMEHTa BO30OHOBJIEHHUS pacdyeTa CTOMMOCTH YUCTHIX aKTHBOB [T D;

2) HayMCJICHHWE W OIUiaTa 00s3aTebCTB IO BBIIATE BO3HATPAKICHUN OCYIIECTBISCTCS B Mpeiesax,
ycTaHoBIeHHbIX B [IpaBuiax noseputensHoro ynpasienus [IM® npenenbHbIX pa3MepoB BO3HAIPaXACHUM;
3) Yupasisitomnast KOMIIAHUS TPH ONpeAeTieHHH (GaKTHIECKOTO pa3Mepa BO3HATPaKACHUS 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
WHBECTUIMOHHOTO Masi, MPUBOAALICH K OTKIIOHEHUIO HCIONBb30BAaHHOM B pacdyeTe CTOMMOCTH aKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHOit CUA, w/mnm otkioHeHne CUA Ha 3TOT MOMEHT
pacuera cocraBimser 0,1% wu Oonmee koppektHoit CYA, a Tak ke B ciydasx BBISBICHHS (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpaleHns] IPU3HAHUs akTHUBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenMaIM3UpOBaHHBIA JENO3UTApUi M Y IIPaBIISIONIAS
KOMMaHus npousBoaT nepecuer CUA u pacueTHOM CTOMMOCTH MHBECTUI[MOHHOTO Has. YIpaBismomas
KOMITaHUSI OCYIIECTBIIICT BO3MEIICHHE yImiepOa BiajenbllaM HHBECTHIIMOHHBIX ITaeB B COOTBETCTBUHU C
HOPMATHBHBIMU NPABOBBIMH aKTaMH.

Crenai3upOBaHHBINA ACTTO3UTAPUIA U Y IIPABIIAIONIAs KOMITAHUS COCTABIISIOT AKT O BBISIBICHHOM
OTKIIOHEHNH U (hakTe ero ycrpaneHus. Ilpm stom Crenmanu3upoBaHHBIA AEMO3WTApHil HE MO3IHEE 3
(Tpex) pabounx gHEH ¢ AaThl MOAMUCAHUS AKTa O BBISIBICHHOM OTKIOHEHHH W (akTe ero yCTpaHEHUS
yBemomiisieT o (pakte oTkiaoHeHHs bank Poccum.

Ecnu BbIIBICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% xoppektHoit CHA, u otkionenne CUA Ha 3TOT MOMEHT pacueTa COCTaBISAET
menee 0,1% xoppextHoii CYA, Vmpasnsaroomass kxommaHus U CHenuanu3sUpOBaHHBIA JI€IO3UTapUil
ONpEeNeNAoT, He MpPUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIIMM OTKJIOHEHHSM, B 4YacTH
UCIIOJIb30BAaHHOM B pacuere cromMmocTd akTuBa (o0s3arenscrBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHoit CHA u He mpousBoadar nepecder CHA u pacyeTHOW CTOMMOCTU OJHOTO MHBECTUIMOHHOIO
mas, 4MClia MHBECTHUIMOHHBIX I1a€B Ha JIMLEBBIX CUETaX BIIAJAEIBIEB. YIPABIAIOIIAsl KOMIIAHHSA H
Crennanu3upoBaHHBIA AEMO3UTApHi OOs3aHBI IPUHATE MEPBHl AN IIPEAOTBPALICHUS ITOBTOPEHUS
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BBISIBJICHHOM CUTYyalluu.

Ipuioxkenue 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJISI METOAMKH OLIEHKHU
KPeIUMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0KEHHOCTh — J1eOUTOpPCKash 3a0JDKCHHOCTh KOHTpPAreHTa,
BO3HHKAOIAS B X0/€ HOPMAaJIBHOTO OIIEPAIMOHHOTO ITHKIIA, KOTOpas Oy/eT IMmoramieHa B TeYSHHE CPOKOB,
YCTaHOBIICHHBIX B Hactoammx IlpaBmmax ompeneneHuss CYA B ciayd4ae NPOCPOYKH HCHOTHEHUS
00s3aTenbCTB.  JlOMyCTHMBIE CpPOKM MPOCPOYKH, YCTAHOBJICHHBIC ISl OIEPANMOHHOW IeOUTOpCKOH
3a/I0JDKEHHOCTH, HE NOJDKHBI MPHUBOAWTH K MPU3HAHHUIO OC3HANE)KHOW K IMONYyYCHHIO 3aJ0JDKEHHOCTH, a
TaKkkKe K OOCCIEHEHHWIO 3aJ0JDKEHHOCTH. Takas 3aI0iDKeHHOCTh OYIeT peann30oBaHa YIIpaBIISIOMIEH
KOMITaHHEH B TTOJTHOM 00BEeMe B CPOKH, YKJIaJBIBAIOIINECS B HOPMAIBGHYIO PRIHOYHYIO (FUTH BHYTPEHHIOO)
MPaKTHKY B3aMMOJEHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOM 3a[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHUSI 00S3aTENIbCTB HE JOJDKHBI NPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[IpaBunax omnpenenenus CYA, ecnu WHOE HE MOATBEPIKACHO BHYTPEHHEH CTATUCTHUKOHN ympaBisiouieit
komnaHuy. OnepanuoHHas 1e0UTOpCcKas 3a0/KEHHOCTh OI[CHUBAETCS 110 HOMHHAIY B CIIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a0JKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH WJIM HECKOJBKO NPU3HAKOB nedoinTta,
YKa3aHHBIX B HACTOSIIEM IIPUIOKCHHUH, OJWH WM HECKOJBKO ITPH3HAKOB OOCCIICHEHUS, YKa3aHHBIX B
paszene 2 [IpaBui, KpoMe IOIyCTUMOW IPOCPOUYKH 00S3aTENbCTB B paMKaX OINEParMOHHOTO ITMKIA, HE
MOJKET OBITh IIPH3HAHA ONIEPAITHOHHON.

Jebutopckas 3aJ0JDKCHHOCTH C TIOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MpU3HAHA ONEPAIOHHON (HampuMep, €clM Y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKoi
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, ycTaHoBiIeHHYI0 [IpaBunamu onpenenenus CHA TN ®;

— MIPY TIEPBOHAYATIFHOM PU3HAHHUU IEOUTOPCKOH 3aJ0KEHHOCTH;

— Ha MOMEHT Tepexona IcOMTOPCKON 3aJODKEHHOCTH M3 CTaTyca «OIEpaldoOHHON» B
CTaTyC «IIPOCPOUCHHOW».

Jus  meneid TpoBeNeHWS —aHaNKM3a, YTPABILIONIAs KOMITAHUS JOJDKHA — HCIOJIB30BaTh
000CHOBAaHHYIO W IOATBEPKIACMYI0 HH)OPMAIIHIO, JOCTYITHYIO eif O3 Upe3MepHBIX 3aTpaT U yCHIHA.

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 HETIOCPEACTBEHHO BIUSET Ha CHpPaBEIJIUBYI0 cTOUMOCTh akTuBa. KonTparentamu ITM® sBistorcs
SMHTEHTHI [IEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JJOTOBOPaM, IeOUTOPHI IO I0TOBOpaM C UMYIIECTBOM
[MNU®D, apennaropsl, OaHKH, KPEJUTHBIE M HEKPEANWTHBIE OPraHU3aLUK U Mpodyre OOsS3aHHBIEC MO aKTHBAM
[TU® nuna.

Hedoar - HacTymneHue (BBIABICHHUE) JIFOOOTO U3 HIKETIEPEUUCICHHBIX COOBITHI M OTCYTCTBHE
yperyJIupoBaHus CUTYallMd Ha CPOKH, OINpeaesieMble OTIENBHO /ISl pa3HOTO BUAA aKTHBOB/00SI3aTEIbCTB
(mpu HapymieHUH 00s3aTeNbCTB Ha MEHBIINK CPOK, HO OONBIIWM, YeM JJis MPU3HAHUS OIEPAlMOHHON
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).

Hpeaem,m,le CPOKHU pHU3HAHUSA He(i)OJ'ITa AJI pas3/IMYHbIX BUAOB 3aJ0JI3KCHHOCTHU
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JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA

Cpok
AeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/3aeMIIINKOB

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 ciiydae eciu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aEMILMK HAP YK IPEACIbHBINA CPOK, YKa3aHHBIN
B Ta0iuIle BBINIC, MPH 3TOM CyMMa J0Jra He3HaYMTelbHAa (CYMMAapHBIA JOIT KOHTPAreHTa MO BCEM
00s13aTeNbCTBAM C HAPYIICHUEM MPEICIBHOr0 CPOKa MOTAIICHUS 33JOJDKCHHOCTH MOYKET COCTABILSITH 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
OTpeIeICHHBIM BU/IaM 3aI0JDKCHHOCTA. MOTHBHPOBAHHOE CYXKICHHE COCTABIISICTCS HA OCHOBAHHUHU JTaHHBIX
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;

Hewncnonnennsle 00s13aTeNbCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIIUIATE KYIIOHOB M IUBHUJICHIOB
B MHOCTPAHHOW BAJIOTE, CUMUTAIOTCA HAXOSAIIUMUCS B NedoiTe B CilIydae, €ClIM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yJjibrare IeicTBUi (0€37eiCTBHSs) HHOCTPAaHHBIX JEMO3UTApHO-KIMPHUHIOBBIX KOMIIAaHUH (B
T. 4. MEXIyHApOIHBIX PacueTHO-KIMPHHIOBBIX IIeHTpoB «EBpokmup bank», r. Bproccens, n «Kmupctpum
Boukunar», 1. JltokceMOypr), WHOCTPAaHHBIX OAHKOB WM MHBIX CAHKIMOHHBIX NEHCTBUI HMHOCTPAHHBIX
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
OTYOJIMKOBAaHUS COOOIICHNS 00 OKOHUYAHWUHU TIPUMEHEHUS TPOIenyp OaHKPOTCTBA;

1.5. odunmanbHOE OIMyOJMKOBaHME HH(OPMAIMM O JIMKBHIAIWK IOPUIMYECKOrO JIWIA, 3a
HCKJTIOYEHHEM CITydaeB MOTJIOMICHHUS U IPUCOCTHHEHUS.

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

1.7. OOHapyXeHHEe KpeAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIOIHHUTH 00s3aTeNIbCTBA B
CHILY KaKHX-TH00 00CTOATENHCTB 03 MPUHATHS CIICLHAIBHBIX Mep (HallpuMep, peain3alny 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 Z[aHHBIﬁ CPOK HCIIOJIB3YETCA TOJBKO B CIIy4dac HaJIU4Us COOOIIEeHHH OT OMUTEHTA, ar€éHTa WM HWHBIX YIOJHOMOYECHHBIX JIHIl O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B OmKaime JHHU, T.€. O TEXHUYCCKOM XapaKTEPE MPOCPOUKH. B CiIydae€ OTCYTCTBUSA TaKHX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbom‘ CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

5 IlaHHLIﬁ CPOK HCIIOJIB3YETCS TOJIBKO ITPYU HATUINU COOGHIGHI/Ii;I O BBIIIIATC TUBUACHIOB OMUTCHTOM.
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2.2. odunmansHOE ONMyOIMKOBaHUE PELICHUS O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmansHOE OIMYONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUS K JIUIY TPOLexyp
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
HAXOSAIIMMCSL B COCTOSIHUU N1e(OTa, BCe aKTHBBI, OTHOCSIIMECS K HEMY, CUHUTAIOTCS HAXOMISIIUMUCST B
COCTOSTHUU JedoiTa.

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
npeKpamenus nena o OaHkporcTBe. [Ipm 3TomM VYmpamisiomas KOMIAaHUS 00sf3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHUS C YUETOM W3BECTHBIX MIIH IIPEATIONIaraéMbIX yCIOBHIH MUPOBOTO COTIIAIICHMS.

B cimyuae mosiBieHHs (M3MUECKOTO JHMIA, OOBSBICHHOTO paHee IPONaBIIMM 0Oe3 BEeCTH, H
BO300HOBJICHUS 00CITYKMBaHHS 3310JDKEHHOCTH.

O peanuzanuu YKa3aHHBIX coOBITHIT VYpasnsromas KOMITaHUS uHpopMUpyeT
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
MpOBOAATCA C ,HOCTaTO‘IHOﬁ YacTOTOH U B JOCTaTOYHOM O6’I>CMC, MO3BOJIAOIIEM MOJYyYaTh I/IH(i)OpMaL[I/IIO

00 OIIEHKaX aKTHBOB MJIK 00S3aTEILCTB HA MOCTOSIHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (W3 YMCIIa aKTHBHBIX) C HANOOJBIINM JUII COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTETBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHaJoruvHas o0aMramusi — oOIHUTaysi, OTHOCSIIAACS K TOMY e CETMEHTY, UTO U 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.

JddexTUBHAS CTABKA J0OXOAHOCTH JOJITOBOIi IeHHOW Oymaru oOT IieHbl P ompenensercs
WCXOJIS M3 YPaBHEHMUS:
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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.

IIpuBeneHHAs1 CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA ATy OLeHKH (32 HCKJII0YeHHeM
pacyera CTOMMOCTH /IENO3UTOB U 0053aTEJbCTB MO JOr0BOPaM ONEPALMOHHOIN apeH/bl, B KOTOPbIX
@DoH/ BbICTYNIaeT apeHJIATOPOM, POCTOr0 BeKcelsl, BBIIAHHOI0 KPeIUTHOH OpraHu3saunuei, 3aiiMoB
MOJIyYEeHHBIX H OLIEHKH HHBIX BUI0B KPEAHUTOPCKOI 32J0>KEHHOCTH) PACCUUTHIBACTCS 1O PopMyIie:

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 oka3aTbcsi B COCTOSIHUH Ae(oIITa, MOPSIOK ONPEAeIeHHUs KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, morepn mpu OaHKpPOTCTBE) — HONS OT CYMMBI, IOABEPKEHHON
KPEIUTHOMY DPHCKY, KOTOpasi MOXeT ObITh IoTepsHa B ciy4ae JedonaTa KOHTpareHTa, IOPSIOK
oTpeJieNieHus] KOTOpoii yctanoBieH B [Ipunoxennn 4 k HacTosummM [IpaBunam.

N — KONMYECTBO IEHEXHBIX ITOTOKOB JO OAThl IOTAIICHHs 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 KPeIUTOPCKOM 3210/ ’KEHHOCTH) HA ATy OLeHKH PacCUUTHIBAETCS MO (opMyJIe:

N CF,
PV = Z I Y
(=t (14 %] 355
rue:
PV — cripaBeiBast CTOMMOCTh akTHBA (0053aTEIIECTRA);
#{ — CTaBKa JIUCKOHTHPOBAaHMS B TMPOLEHTaX TOJOBBIX, OIpEJEIeHHass 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 — nara onenku (onpenenenus CHA).

B pacder cmpaBemnmBOW CTOMMOCTH aKTHBa (00s3aTE€NbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(meHexKHBIC MOTOKK) MO JIOTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOJUTCS pacueT, BHE 3aBUCHMOCTU OT
CpOKa IOTalICHUs.
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JleHexHble TOTOKH, BKIIFOYast MPOLIEHTHBIN JIOXO0/1, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOPA, J1aTOH JEHEKHOTO MMOTOKA CUUTACTCS MHHUMAaNbHAs JlaTta, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
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:

- cTaBKa, ompenensiemMas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHHCKHUM TIOCYJapCTBEHHBIM
obmuranusaMm (craBku KBJ[ MockoBckoil Oupku Ha JmaTy pacueTra CIpPaBeUIMBOM CTOMMOCTU C y4eTOM
CpOKa 10 MOTalleHHs COOTBETCTBYIOILETO IUIATEXKa, PACCUMTAHHAs 10 ABYX 3HAKOB Imocie 3ansaTtoil. IIpu
3TOM €CIM Ha KOHKPETHBIN NeHp HeT 3HadeHus craBku KBJ/| mo HeoOXoaumMoMy CpoKy mHOTramieHus,
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, IOJIy4arolascs METOAOM JIMHEWHOW HWHTEPHONALUU CTaBOK IO aMEPUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMIanmmsiM Uil 3aJ0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  MpeBbIIIaeT
MHUHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHMTanusIM;

- CTaBKa, MOJIydaromiascs METOJ0M JIMHEHHOI HHTEPIIONAINH CTABOK 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 obnuramsm ¢ peiituarom AAA® s 3a10/KEHHOCTH, CPOK MOTAlIEHWs KOTOPOil TMPEBBINIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusM ¢ peHTHHIOM AAA;

- CTaBKa, IOJYYAIOMIasACsi METOAOM JIMHEWHOW WHTEPHOJSIHMU CTaBOK Ha COOTBETCTBYIOIIHE
CPOKH

craBkd €STR # cTaBKkM HA MHUHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusaM ¢ pedTuHroMm AAA s
3aJI0JDKEHHOCTH, CPOK TIIOTAIIeHHs] KOTOPOi mpeBBImaeT | KaJeHAapHBIM [JeHh W HE IIPEBBIIIAET
MHUHHMAaJIBHOTO CPOKa CTaBOK IT0 OOJMHUTAINAM ¢ peHTHHTOM AAA.

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

®opmyJia JUHEHHOH MHTEPNOJIAUMT

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

" VicTounuk: https://www.sofrrate.com/

8YcTounmk: 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

Dm -1
RE — x| RK — RK .
I'r_'| + [I'l+1 _ ["-_1 ( T+1 T'r_'|:I
R gy eom Dy, =

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.

CermeHTanusi 00JMranMii B LIEIAX OLIEHKH OCYILECTBIISIETCS C HCIOJIB30BAHHEM MAaTPUYHOTO
M0IX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 00palleHHs U TUITy SMUTEHTA:

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT MMEET PEHUTHHI HECKOJBKHUX
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. I'pynnupoexa no muny smumenma:

- JUTs OOJIUTAIUU POCCUICKUX 3MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
l'ocynapcTBeHHBIE OOMHTAINY;

KopnopaTtusHbie o0iuraiuy;

MyHuImnaipHbIe 00IUTauy ¥ ooIuranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIIUN POCCUICKIX SMUTCHTOB:

TocynapcTBeHHBIE €BPOOOIUTAIINT,

EBpooOnuranuyu 6aHKOB;

EBpooOnuranuyu He()UHAHCOBBIX OpraHU3aIUi.

d. I'pynnupoeka no eantome.

Hcxoanble naHHble YpoBHS 1 - IIEHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIE) AKTHUBHBIX
PBIHKOB B OTHOIIEHHH WACHTHYHBIX aKTHBOB MJIHM 0053aTENIbCTB, K KOTOPBIM OpraHU3alys IMEeT TOCTYI Ha
JIaTy OLICHKH.

Hcxonnble nanHble YPOBHSA 2 - UCXOIHBIE JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAOJIONAEMbIMHU, IPSIMO MJIM KOCBEHHO, B OTHOLIEHHH OIIPEJEIICHHOTO
aKTHBa WJIM 00s13aTeJIbCTBA.

Hcxonnble nmanHble YpoBHSA 3 - HeHaONllogaeMble HWCXOAHBIE J@HHBIE B OTHOIICHUH
OTIpEeZIETIEHHOTO aKTHBA MM 0053aTeNbCTBA.
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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.
CermeHTanus 00JMrauii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

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

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

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MesxyHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana 1IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), asi rpymnmna
A(RU) ruUAA-, 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 im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMI peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\
CooTBeTCTBHE PEUTHHTOB IEPECMATPUBACTCS B 3aBHCHMOCTH OT M3MEHEHHS peHTHHTa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
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:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus 6onbire 1095 mHeld, HO MeHbIIE WK paBHa 1825 nHel;
Jropanus Oomnbie 1825 mHei.

Menee 1 rona
Ot 1 go 3 ner
Ot 3 1o 5 et
Boisee 5 ner

o I'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NHTAIINN;

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, !
rae:
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)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Omnoit ThIcstum) Oymar. KonmuecTBo aHaMOTHYHBIX oOnMranuii JOKHO OBITh He MeHbile 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

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

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

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

VOLUME_i — 06beM crienok ¢ i-0# aHamorn4Ho# obsurarnueii Ha nary onpeaeneaus CHA B miTykax witH
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl OHpIKEH.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA TOXOJHOCTH;

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

N - xommuectBo 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.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CrouMOoCTh IIEHHBIX OyMar, pacCUuThIBaeMast 10 METOIy NIPUBEIECHHON CTOMMOCTH, B CITydae HaIM4ns
MPU3HAKOB O0CECIICHEHHs OMpEAeNseTCS B COOTBETCTBHU C MOPSAKOM KOPpeKTHpoBKH, [Ipmioxenue 4 k
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMard, HOMHHHPOBAHHbIE B BAJIOTE, OTJIHYHON 0T pyo0Jsi (3a MCKJIIOYEHHEM IEHHLIX
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 — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPAIKOBBIN HOMEP JIEHEKHOTO MOTOKA,
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JlaThl ONpEJeNIeHNs] CIpaBeUIMBOM cTOMMOCTH (He BKIIOYas) a0 xAatel odeprtsl (ecnu  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
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 aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecnu s oneHnBaeMo# J0JITOBOM IIEHHOW OyMard OCHOBHBIM PBIHKOM SIBJISETCS BHEOMPIKEBOM
PBIHOK, TO MeJMaHHbIi kpemutHbi cnpon (Cr5predd) paccunteiBaetcs Ha OCHOBAHHH BBHIOPAHHBIX
@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, aHaJior ABJIACTCA APYTHM BBLIIIYCKOM TOI'O K€ OMHUTCHTA, YTO M OLICHHMBAEMas NOJIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH W CTPaHOW PUCKAa SYMHUTEHTA/KOHEYHOTO 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
MexnyHapoaHast MexayHapoaHast MexnyHapoaHast rpymnmna
HIKAaJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpymma III
B3 B- B-
Bosee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

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

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

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBIBACTCA B CIICAYIOMIEM IMMOPAIKE:

CrSpread, = YTM, —r,

e,




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

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

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 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
BKJIFOYAst AaTy ONPEIEICHHS CIIPABEAINBOI CTOMMOCTH);

. JIaThI TIOJTHOTO TIOTAIICHNUS, IPEAYCMOTPEHHON yCIIOBHSAMH BBIITyCKa.
IMox naroit eHEXKHOTO MOTOKA MOHUMAIOTCS:

= TIJIaHOBBIC AAThl OKOHYAHHWA KYIOHHBIX MEPHUOJAOB U MEPUOAOB IJId YaCTUYHOT'O
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUSAMMU BBIITYCKa.

HGHC)KHLIC IIOTOKH, BKJINOYas KyHOHHLIﬁ JA0X0Hd, PpaCCYUTBIBAIOTCA B COOTBETCTBHUU C YCJIIOBUAMU
BBIITYCKa.

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

" O BEIMYMHE CTaBKH KyINOHAa (A7 IEHHBIX OyMar, 10 KOTOPBIM ITPOIIEHTHBIC

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

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

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC MOrameHue OCHOBHOTO 10JiIra, HO CYMMBbI NOraima€MbIX

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

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX ny6m/n<au1/11/111.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPBIM NPEIyCMOTPEHO YaCTUYHOE IOTAIIEHHE OCHOBHOTO
JI0JITa, HO BEJIMYMHBI [IOTAIIaeMOr0 OCHOBHOTI'O JI0JITA HE OIpE/eneHbl Ha BECh CPOK OOpalieHHs, CyMMBI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEe YCTaHOBJIEHHBIX CYMM IMOTAIICHHS.

[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 BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 J1aThl ICHEKHOTO II0TOKa ¥ IPOTHO3HOTO 3HAYECHUS! MHMIISALIUH I COOTBETCTBYIOIIErO MepHoia
1o gopmysie:

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

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

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

10 C Y4E€TOM JaHHOI'O YCJIOBUA O JAaT€ HavYalla IPUMCEHEHU paHEC HEU3BECTHBIX BEJIUINH (CTaBKI/I KynoHa, CyMMBI I1oraraemMoro
OCHOBHOI'O 10Jra, 3a MCKJIFOYEHUEM 06nnraunﬁ C UHACKCUPYEMBIM HOMI/IHaJ'IOM) BBITIOJIHACTCA pacqéT HHBIX HOKa3aTCHCﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

u HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a JIaTOW OKOHYAHUS COOTBETCTBYIOLICTO KYITOHHOT'O
Tepuoaa, 1o OKOHYaHUU KOTOPOT'O0 IPOMU3BOJUTCS BBIIIJIaTa OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

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,
paccuyuTaHHOE Ha OaTy COOTBETCTBYIOIIETO [EHEKHOTO IOTOKa MO ¢opMmyrne 06e3 ydeTa
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HMHJIEKCUPOBaHUs BEJIMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha J]aTy pa3MeIleHus BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe 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 JIEHEKHOTO TI0TOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YACTHMYHOTO MOTALIEHUs: OCHOBHOTO J0JIra C JaThl Pa3MEIlEeHHs BBIMYCKa (T.€. TOJBKO C YYETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (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 MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

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

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

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

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

INF opoa - 3HaYeHHE «BMEHEHHOMW» WHOIANMK s Bbiycka O®3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopne - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS 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 - 3HaYCHHE «BMCHEHHOW» WHQmAmmu i Beimycka O®3

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

tsoppy - B3HAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 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. o eévinycky/amumenmy ne npoucxoouio pe3Kozo usmeHeHus Kpeoumnozo Kauecmaed.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex 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.

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
naram BbimyckoB O®3 - 3HayeHWe, pacCUMTaHHOE HCXOAsS W3 3HAYEHUH «BMEHEHHOW» WHQIIALMH
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

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

1.1.2. 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 KAXKIOI0 OTAEIBHOIO OYyAyIIero KynoHa OHM IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuust Oosee OMHOIO BBIMYCKA aHAJOTMYHBIX OOJMIalUi TOro K€ 3MHUTEHTa
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BBIOMparoTcs Ha ycMmorpeHune YK (skcmepTHoe cyxaenue), npu 3toMm 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 HCIIONB3YyeTCcs IIOAXOJl COXpaHEHHS KpenuTHoro cmprxa. Ha ycmorperme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JIHEe CIeayomero pabodero 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
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsI] Ha3ad, TO B Ka4eCTBE KPEIUTHOTO CIp3/a MPUHUMACTCS YCPEAHCHHBIH KPEIUTHBIA CIPAI 38 OJWH
Mecsr He Ooiiee 4eM IO TpeM APYrHUM OONHMTramusM TOTO K€ IMHTEHTa C Hamboiee ONM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET 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
o0nuTanuii, COOTBETCTBYIOIEMY PEHTHHIOBO# IpyTIle, K KOTOPOH OTHOCUTCS OIICHUBacMast OOIUT AN

B 3aBHCHMOCTH OT KpPEIWTHOTO PEHTHHra y BHITyCKa MOJNTOBOH IEHHOM Oymaru (KpeIuTHBIH
PEHTHHT B BalllOTE HOMHHAJA), a B CJIydae €ro OTCYTCTBHS - PEHTHHTAa SMHUTEHTa WU TOPYIHUTEI
(rapaHTa) ZONTOBOI IEHHOH OyMaru, JoiroBas IeHHass OyMara MOXeT ObITh OTHECEHA K OJTHON M3 YETHIPEX
PEHTHHTOBBIX Tpymil. [Ipy HaMWYNKM HECKONBKUX PEHTHHTOB, BHIOMPAETCS HAUOONBIIMA W3 MMEIOLIHXCS
aKTyaJbHBIX KPEOUTHBIX PEHTHHTOB. ECIM TOPYYHTENBCTBO TO BBIMYCKY [OJNTOBOW IIGHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINN M3 UMEIOIINXCA 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
IKajga mKaJja mKaJja
Baal u BbIme BBB+ u BrImre BBB+ u Brimie
Baa2 BBB BBB PeiiTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) | ' oo B2 B B rpynma ITl
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHTOB IEpecMaTpUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHHra
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)),

Tukep - RUCBCPA2A3Y;

e  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 HUCIOJBb3YETCsl MOAXOJ]] «PEUTHHTa IO
JIOXOTHOCTH». JIJI 3TOTO HA MOCIETHIOK ATy, Ha KOTOPYIO MMEETCS IIeHa aKTHBHOTO PBHIHKA
(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 MPOIEHTHBIX CTABOK JUIA IEHHBIX OyMar, MOTOKH IO

KOTOPBIM 3aBHCSAT OT g-curve, Ha OCHoBe (hopBapaHbIX cTaBok (MeToaumka NMpUMeHUMA

TOJILKO B Cjyyae, €CJM ONUCAHHBIN NOPAIOK omnpeaesieHUsi KYNMOHAa B MeTOJIUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM C YCIOBUSIMH BBIITYCKA PACCUHUTHIBAETCS MPOTHO3HAS JaTa ONpeesieHUs
CTaBKH JIA 1-0T0 KYTIOHHOTO MEpHoja (d,m).

b) Ha ocHOBe maHHBIX MHCCHOHHBIX JOKYMEHTOB ompejeisiercss (opBapjaHas jara Juisi i-ro
KYTTOHHOTO TIEpHO/Ia:

dﬂ-fﬁﬁ = dH}’n+ d[
rac:
dﬂ-fﬁﬂ — (bopBaanaﬂ JlaTa, HUCIOJIb3yeMas Jid OIIPEACICHUA l'[pOFHOBHOﬁ
CTaBKHM 1-TO KyIIOHAQ,
dl-;yn — Agara OIpCaCICHUA KYIIOHA, paCCUNTaAaHHAsA B COOTBETCTBUM C H.l;
d[ — CPOK IJ1d G-curve B romax, HCHOHBSyCMLIfI U OIPEACIICHUA CTAaBKU i-ro
KYIIOHHOT'O Inepruoga B COOTBETCTBUU C YCIOBUSMU BBIITYCKa ((l)OpBap,HHaSI TOYKa.
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C) st i-ro KYHNOHHOTO IEpHoJia PacCYUTHIBACTCS (POPBAPAHBIN CPOK Ul ONpPENeNICHUs] KyIIOHa

(tj, B romax) Ha gaTy OLCHKH:
Bygn — G0E
= ———
. 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 OLEHKM Ha CpOKe,
COOTBETCTBYIOIICH B (hopBapaHOi nate (d nig; — dnte];
£; - 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 IIPaBIISIOIIEi KOMIIAHHH.

1.4. IlporHo3upoBaHHMe NMPOLEHTHBIX CTABOK /JIsI LHEHHBIX Oymar, MOTOKH IO
KOTOPbIM 3aBHCAT OT MHBIX MePEeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIAMH,
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,
KOpPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UH KOHTPAreHTOB MIIM TOCY/IapCTBEHHBIX OPTaHOB
U T.OL), TO ONPENEISAIOTCS AHAIOTMYHBIE CHTYallud C JAPYTMMH 3MHTEHTaMH B mnpouuioM. B
KadyecTBe 0a3bl /I ONpPEAEICHUs] JOXOMHOCTH ISl pacuyeTa BEJMYMHBI HEM3BECTHBIX KYIIOHOB
UCIIOJNIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBILET0Cs CTPECCY SMHUTEHTA B IPOLIIIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOT'O COOBITHSI.
OTHOCHTENBHBIN POCT CIIP3Ja PACCUUTHIBAETCA KaK OTHOIICHHE CpeaHero crpiia 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IIATH) 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):

. CHWXEHHUE/pOCT peHTHHTa BBITYCKA/IMHUTCHTA;

. [IpuoOperenue >MUTEHTa KOMIIAHHMEH C 0OoJice BBICOKMM/HU3KAM KPEIUTHBIM
KadecTBOM (0oJiee BHICOKUM/HU3KUM PERTHHTOM);

. Bxurrouenne sMuTeHTa B CAHKIIMOHHBIN CITHCOK;
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Cepbe3Hblil KOPIOPATHBHBIN KOH(IHUKT;
3HauNTeIbHbIE IPETEH3UN KOHTPAreHTOB WIN T'OCYAAPCTBEHHBIX OPraHoB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasiMnBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n TOoro e BbiNycka) onpeaensieTcs
HanmumeM (paKTUUYECKON BO3MOXHOCTU pacnopsiXkaTtbCs UeHHbIMM 6yMmaramu (UeHHOW 6ymarom) B YC/IOBUSIX HEAPYXECTBEHHbIX OENCTBUNA,
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 KpUTepuUin orpaHUYeHmnst pacnopsXeHus
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 CrpaBeA/IMBO CTOMMOCTU

1) ueHa, paccumtaHHas HKO AO HPA no yTBepXaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MEeTOAOM, 3a UCKJ/IIOYEHUWEM LeH, onpedeneHHbIX No MeToauke | LueHHbIXx 6Hymar, obpauwatowmxca Ha MOCKOBCKOW
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 crpaBeAsIMBoO 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 Habnogaemblix/noaTBEPXAAEMbIX
KOTUPOBOK, npeaocTaB/I€HHbIX npod.
YYacCcTHUKaMU pblHKa LLEHHbIX bymar, Ha
OCHOBaHUM MOTWUBUPOBAHHOIO CYy>XAeHUs

Ynpasnswowern KoMnaHum (B TOM 4ucne o
CNocobHOCTM peanu3oBaTb aKTUB TakuM nuam), B
TeyeHne Ccpoka, yCTaHOBJIEHHOI0O npodo.
YYaCTHUKOM AN51 BO3MOXXHOIMO COBEpPLUEHUS CAEeNKU
no npenocTaBNeHHOW KOTUPOBKeE. Mpn >ToM
cBefeHus o HabnwaaeMbix/nNoATBEPXAAEMbIX
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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
COOTBETCTBUW 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/KHbl OBHOBNATLCA He pexe, 4yeMm
Ha KaXxayt aaTty onpeaenenns CHA.

B ToM cnyuae, ecnu HanpasneHHas WHopMauus
nubo cornaweHue, peryauvpylowee OTHOWEHUS
CTOPOH, HEe COAEepXWT YyKa3aHusd Ha CpoK, B
TeyeHnWe KOTOpOro npod. Yy4yacTHUK rOTOB
coBepLWUTb caenky no npeaocTaBfeHHOMN
KOTMpOBKe, TO  Takasd KOTMpPOBKa MOXEeT
MCMNOJIb30BaTbCA ans uenem onpeaeneHuns
cnpaBeasiMBoM CTOMMOCTU LEeHHOW 6ymaru ToNbKO
MO COCTOSIHUIO Ha AATy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHMU

oTyeTa OLEHLLMKA, COOTBETCTBYHOLWEro
TpeboBaHuaM denepanbHOro 3aKOoHa "O6
MHBECTULIMOHHbIX ¢doHpax", MPUHATBIX B

COOTBETCTBMM C HUM  HOPMATUBHbLIX  aKTOB,
YkazaHnsa N° 3758-Y wn Hactoswux [lpaBun
onpegeneHnsas CYA B OTHOWEHWU  OLEHKMU
nmywecrea [MU®, nmbo 0 (Homb) (B cCnyyae
noATBEpXAEHUS HEBO3MOXHOCTU pacrnopsixaTbCs

aKTnBOM n Hann4yuma 06CTOFITeJ'IbCTB,
CBUAETENBbCTBYOLWNX (0] HEBO3MOXHOCTUN
OCyWEeCTBUTb HaAEXHY OUEHKY aKTuBa B

cooTBeTCTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oLeHOo4YHoM 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 oueHouyHOM geaTesibHOCTU"
oT 29.07.1998 ropa)MocCTb) onpeneneHHas Ha OCHOBaHUMU
oTyeTa oOuUeHLWMKa, COOTBETCTBYIOWEro 3akoHoAaTeNbHbIM
TpeboBaHMAM B OTHOLIEHUM OUEHKM MMywecTBa MNMN®, nnbo 0
(Honb) (oueHKa Mo HyneBoOM CTOMMOCTU AOCTYMHa TONbKO AN
WHOCTpPaHHbIX ob6nunraumn, He CBA3aHHbIX 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 XpaHeHus, KaK KpUTepuin orpaHnYeHmns pacnops>XeHus
LeHHbIMK ByMaramm

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

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

LleHbl OCHOBHOro pblHKAa M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6UpX Ha aaTy onpepeneHms CHA  3a nocneaHui
TOpProBbIN AeHb, BbibpaHHbIie B cneaytoweM nopsiake (ybbiBaHMS npuopuTeTa):

a) UueHa 3akpbiTua (px_last) Ha MOMEHT OKOHYaHWs TOProBOM CECCMM Ha TOProBOW njaowanke MHOCTPAHHOW
6upxxn Ha aaTy onpeaenenmnss CHA nNpu ycnoBnu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITUs NPM3HAETCA KOPPEKTHOW, eC/in packpbiTbl AaHHble 06 06beMe TOpPros 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 crpaBea/iMBo CTOMMOCTH

Mogenb oueHKM, OCHOBaHHas Ha KOPpPeKTUpOBKe
ncropuyeckoi uenbl (Mogenb CAPM) - Tonbko Ans
LeHHbIX 6yMmar, obpawatwmxca Ha POCCUNCKUX
(3a wuckntoueHunem [TMAO MockoBckas 6upxa) u
MHOCTPaHHbIX GOHAOBbIX BUpxKax

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 MOB/MMATbL Ha 3HA4YeHMe 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 (cToMMOCTb) 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) onpeneneHHas C
ncnonb3oBaHMeM Habnwgaembix/NoaTBEPXAAEMbIX
KOTMPOBOK, NpeAoCTaBNeHHbIX Npod. y4YacTHUKaMmn
pblHKa LeHHbIX 6ymar, Ha OCHOBaHMM
MOTUBMPOBAHHOIO cy>XaeHus Ynpasnsatouen
KoMnaHmm (B TOM 4yucne O  CnocobHocTm
peann3oBaTb aKTUB TakKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBJIEHHOro npod. Y4YacTHMKOM Ans
BO3MOXHOIO coBepLueHus caenkm no
npenocraBneHHon KoTuposke. lNpn 3TOM cBefeHus
0 HabnwgaeMmbix/NoATBEPXKAAEMbIX  KOTMPOBKAX
OO/MKHbI OBHOBMATLCA He pexe, YeM Ha Kaxayto
paty onpegenedHna CYA. B ToM cnyyae, ecnu
HanpasneHHas wHdbopmauma nmbo cornaweHue,
perynupytouiee OTHOLIEHMUSA CTOPOH, HE COAEpPXWUT
yKasaHUs Ha CpoK, B TedeHue KOToporo npod.
y4YaCTHUK roToB COBEpLNTb caenky no
npenocTtaBfeHHON KOTUPOBKE, TO Takas KOTUpPOBKa
MOXeT WCNOoNb30BaTbCA AN1a Lenen onpeaeneHuns
CnpaBeaMBON CTOMMOCTM LEHHON 6yMarm TOSbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHMMU

npenocTaBneHHOM KoTupoBke. [lpu 3TOM CBeAeHUs O | OTYETa OLEHLLMKA, COOTBETCTBYHOLLEFO
HabnogaeMbix/NoATBEPXAAEMbIX KOTUPOBKaX AOMXHbI | TpeboBaHMAM ®depepanbHOro 3aKOHa "O6
OGHOBNATLCS EXEMECAYHO Ha nocnegHun paboynmin  AeHb | MHBECTULIMOHHbIX doHaax", MPUHATbIX B

69



KasieHdapHoro Mecsdua. B ToMm cnyyae, ecnu HarnpaBfeHHas | COOTBETCTBMM C  HUM  HOPMATUBHbLIX  aKTOB,
nHdopmaumna nnbo cornaweHuve, perynumpytoulee OTHoOweHUs | Ykaszanma 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®, nmnbo 0 (Homb) (B cny4ae
npenocTaBNeHHON KOTUMPOBKE, TO TaKash KOTMPOBKA MOXET | NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsiKaTbCs
ncnonb3oBaTbCsA AN Lenen onpeaeneHus crnpaBeasiMBOM | akTUBOM n HanMuus 06CTOATENbCTB,
CTOMMOCTM LEHHOM OyMaryM TOMbKO MO COCTOSIHUIO Ha AaTy | CBUAETENbCTBYHOLWNX o} HEBO3MOXHOCTM
KOTUPOBKMU. OCYLLUECTBUTb HAAEXHYI OLEHKY aKTuBa B

cooTBeTCcTBUKN C DepepanbHbiM 3akoHOM N-135 "O6
3) ueHa (CTOMMOCTb) onpepefneHHas Ha OCHOBaHWMKM oOT4yeTa | OoueHO4YHOM aesTenibHocTM" oT 29.07.1998 roga)

oueHLlWuKa, cooTBeTCcTByoWwero TpeboBaHusaM denepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", nNpUHATBLIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKToB, Yka3zaHua 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 pacrnopsiXXeHuu B CBA3W C XpaHEeHMEM 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 peanun3oBaTb aKTUB TaKMM /iMUaM), B TEYEHME CPOKa, YCTAHOBJIEHHOro Mpod. Y4YacCTHUKOM 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, perynmpylowee OTHOLIEHUS CTOPOH, HEe COAEPXWUT yKasaHusi Ha CpPOK, 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>)XeHMKM B CBA3M C XPaHEHMEM B pPOCCUNCKMX 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 HeApYyXeCTBeHHble AeNCTBUSA B OTHOWeEHUKU Poccuiickon depepauum, 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) y4uuTbIBalOTCSA NpaBa Bragenbula UeHHbiX 6ymar, cocTaBnastowmx
nmywectso MN®, n (nnn) MecTto XxpaHeHMs OueHUBaeMbIX LieHHbIX 6ymar.
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 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:

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3aiiMa M KPEAUTHBIX JOTOBOpa (B Ciydae eciH
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— neOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeUIMBOH CTOMMOCTH TaKOH
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);
— Jleburopckasi 3aJ0JDKEHHOCTh (32 MCKIIFOUYEHHEM TPOCPOUYKH B paMKax OINEepaliMOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 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,
IIPUYUTAIOLINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
PEeUTHHTYeMOTO JWIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIEe oOs3arenscTBa (0 ero
KPEeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (UHAHCOBOW YCTOHYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHS INPHOPUTETa IMPHU ONPEJENICHMH KPEAUTHOrO pPEWTHHTa
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

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

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

s onepalinoHHOM 3aJ]0JKEHHOCTH TUCKOHTHUPOBAHUE MOXKET HE TIPOBOJAUTHCS.
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 JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTpPareHTOB Ucroiib3yeTcs 3HaueHue ctaBku Kb/ MockoBcko OMp U Ha JaTy pacdera CIpaBeJIBOM
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa 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,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH 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 HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpas MOXKET OBbITh ITOTEpPsIHA B ClIydae JiedosTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00s13aTeNTLCTB KOHTPAreHToM (711 HEOMEPAMOHHON JTe0UTOPCKOM 3a10JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTeNbCTB KOHTPATCHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYUTHIBAaETCS 110 CISAYIOIEH GopmyIre:

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 sieHe:KHOro MOTOKa (IIPOLIEHTHI K OCHOBHASI CYMMa);

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

N - xoju4ecTBO JHEW OT marel ompeaenenus CUHA 1o maTel n-oro JAEHEKHOro Motoka; st

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

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

CTOMMOCTH €  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 Yerounux nammeix: - https://www.moex.com/msn/ru-rusfar

73


https://www.moex.com/s2532
https://www.moex.com/s2532
https://www.moex.com/msn/ru-rusfar

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:

i)

FD, =1-1(1—FD)i5

e,

PD — BepostTHOCTH Zie(onTa KOHTpAreHTa Ha TOpU30HTE | TOx;

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

3nauyenue PDp paccunTaHHON BeIMYMHBI B IPOIIEHTaX OKPYTIIAETCS 10 2-X 3HAKOB MOCHE 3aIlATOH,
a 3HauCHUe, PACCUMTAHHOE B JIOJIAX, OKPYTIISETCA 10 4-X 3HAKOB MOCIIE 3aIATOM.

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 — BeposarHocTs aedonTa 11 HEMPOCPOUEHHOH 3a/I0JPKEHHOCTH, KOTOpast HCIOJIb30Balach JUIs
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHOW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSITHOCTH Je(osITa pacCUnUTHIBACTCS
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
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTPAareHTa C OMNPEIeICHHOW IEepHOANYHOCTHIO (HAIpHUMeEp, ONepalioHHAs
apeHja), BEJIMYMHA KPEAUTHBIX YOBITKOB M CPOK MOTAIIEHHs PACCUUTHIBAIOTCS OTAEIBHO MO KaXIOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkeHun norameHus: 1eOMTOPCKOM 33T0JKEHHOCTH NIPU MOCTYIUICHUH IUIaTeXeH
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIIOUYE€HHOTO JOTOBOpAa MPENNOIararoT €IWHOBPEMEHHOE IPU3HAHHUE 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 BcexX KJIaCcCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHMHU Jae(oiTa, CIpaBelJIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

1 Ycrounnk 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

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

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA 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 BbIxona JeGMTOPOB/KOHTPAreHTOB/SMHUTEHTOB/3a€MIIMKOB W3 COCTOSHUS JedoinTa
Mepexo/l BO3MOXEH TOJBKO B cOocTosHUE obeciieHeHns. CrpaBeyiuBasi CTOMMOCTh TaKOH 3aJ0JDKEHHOCTH
orpeziersieTcsl B COOTBETCTBHU ¢ paszenoM «2. Onenka aktuBoB. ObeciieHenne 6e3 nedoinray.

ITpn 3TOM 1O KOHTpareHTam, B OTHOIICHUH KOTOPBIX BEIMYHHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHO CTaTUCTUKK Y IPABISIONIEH 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 OymaraM KOHTPAareHTOB OIPEAENseTCsl B COOTBETCTBHU C
TpeOOBaHUSIMH TOAITYHKTOB HIKE

- O6s13aTenbCTBa MO IIEHHBIM OymMaraM B MHOCTPAaHHOH BaJIOTE, B TOM YHWCIE IO BBIIIIATE KYHNOHOB
JMBHCH/IOB, B OTHOIICHUU LIEHHBIX OyMar, XxpaHeHHe KOTOPBIX OCYLIECTBISIETCS HA CUeTe HOMUHAJIBHOTO
JIepa&KaHUs ClIeUaTU3UpoBaHHOro aenosutapus, otkpsiroro B HKO AO HP/I, u no koTopbIM BhINIaTa He
MOXET OBbITh NMPOM3BEJCHA B PyOJISIX B COOTBETCTBHU C JEHCTBYIOIIMM 3aKOHOAATENbCTBOM P®d, ¢ maThbl
MPHU3HAHUS B MMYIIECTBE MAeBOI0 MHBECTUIIMOHHOTO (POHAA MPU3HAIOTCS HAXOISIIUMIECS B COCTOSHHUHU
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 HaOiioaeMa MM JAOCTyNHAa MH(QOPMAIMSI O TOM, 4YTO

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

75


https://www.moex.com/s2532
https://www.moex.com/msn/ru-rusfar

o0s3arenbeTBa OyayT MOTAIICHBl B ONPE/ICICHHBIH CPOK, B TOM YHCIE B PyOJIsIX B CyMMe, SKBUBAJICHTHOM
CTOMMOCTH 00s13aTeJIbCTB B MHOCTPAHHOW BaJIOTE, CPOK HACTYILIEHUs AedonTa 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 ydyeTa KpEeIUTHBIX PUCKOB, MYTEM OLIEHKHM CIPABEIIMBOM CTOMMOCTH IO OTYETY
OILICHIIMKA [10 COCTOSHMIO Ha ATy, HE PaHee BO3SHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECIIEHEHMIO.

[IpuMeHeHre oTYeTa OLCHINMKA, COOTBETCTBYHoIIero Tpebopanusam denepanpHoro 3akoHa "OO
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
u Hactoawux IlpaBun onpenenenuss CUA, ans ueneil onpeneneHus CIpaBeUIMBONM CTOMMOCTU € YYETOM
oOecrieHeHNsI BO3MOJKHO JIJIS BCEX aKTHBOB, a TaK XKe I IPOCPOUCHHOM NeONTOPCKOI 3a10KEHHOCTH.

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.
[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE JAaHHBIE MO BEPOSTHOCTIM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHanmutudeckoe KpemutHoe — 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
POCCHICKON PEHTHHrOBOM IIKambl ATEHTCTBA JUIl BCeX OOBEKTOB pPEHTHHIa, KpOME CTPYKTYPHBIX
o0nuranuii ¥ WHCTPYMEHTOB CTPYKTYPHOTO (HMHAHCHUPOBAHHA», B COCTAaBE OT4YETa 00 HCTOPHUECKHUX
JMAaHHBIX 00 ypoBHAX aedonra Mo pEeHTHHIOBBIM KAaTErOpPHSAM MPHUMEHSIEMBIX PEHTHHIOBBIX INKal Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ TTpu sTom B cyuae Hamnuwst
Yy KOHTpareHTa HECKOJBKMX pPEHTHHIOB, NPHUCBOCHHBIX PAa3HBIMH POCCHHCKUMH PEHTHHTOBBIMH
areHTCTBaMH, BBIOMpPAeTCs HAMMEHBIIWH PEHTHHT M3 aKTyaJbHBIX M COOTHOCHTCS ¢ pedtmHrom AO
«Oxcneptr PA» B coorBercTBHmM Cc Tabmnmmeidl cOOTBETCTBHA INKaid pedTHHroB B m. 5 Ilpminoxenus 4.
«MeTonUKa OIIEHKM KPEAMTHOTO pHCKAa KOHTpareHTa». B ciydae 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»
rpaca 1 — Ha ropuzonTe 1 rox.
LGD: Ta6munua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2023
Ipu 5tom LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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Ta0NHIa COMOCTABICHHUS PEHTHHIOBBIX IIKAJI POCCHUHCKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOMN
B MHpopmanuonnoMm 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.
JUis KpyHHBIX KOHTPareHTOB B CIyyae OTCYTCTBUSI PEMTHMHra OJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX
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
KoMmnaHueil nucbMa B Crieruaan3upoBaHHbIE ACTO3UTAPUU.
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) rabnuua ta6muna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2023 na ropusonte 1 rog B COOTBETCTBHHU C MPUHAICIKHOCTHIO COMOCTABICHHOTO peHTHHra
KOHTpAareHTa K rpymnie peHTHHTOB, ISl KOTOPBIX ONpezessieTcs 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
PEUTHHTOBOTO areHTCTBA HE ITPUHUMAETCS B PacieT U pacCMaTpHUBAETCs, KAaK OTCYTCTBHE PEHTHHTa.

[ KpynHBIX KOHTPareHTOB B CIydae OTCYTCTBUSI pPEHTHHTa OJHOTO W3 POCCHHCKUX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPUSTHSIM MAJIOTO M CPEAHEro On3Heca (BBIpyUKa

4 mupa py6. u Goree B rojr), IpUMEHSIETCS 3HaYeHUE recovery rates aust 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 cBoux pacyerax Ympapiusiomas KOMIAHUs TPHIEPKUBACTCS CIETYIOMNX OOIIeNpru3HaHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— CTaTUCTHYECKast MH(YOPMAIIHS JT0JDKHA OBITh PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHMUil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TPeOOBAHMIT), B OTHOIIEHNH KOTOPHIX OYAYT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,;

— pacdeT Kod(p(PUIMEHTOB KPEAUTHBIX YOBITKOB BKIIIOYAET B ce0s BEPOSATHOCTH AedoiiTa
(PD) u ypoBenb notepb npu aedonte (LGD) u nomkeH OCHOBBIBATHCS Ha TIEpHO/Ie HAOIIONSHUH, KOTOPBIN
OXBaTBhIBAET KAK MMHHUMYM OJIMH TTOJIHBIH LIUKJI I€JIOBOM aKTHBHOCTH;

— 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
3a/10JDKEHHOCTH.

PykoBoACTBYsICH BBINICYKa3aHHBIMHA TPUHIMIIAME, YTPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKON WHGOpMAINUA, HEOOXOMMMOHW IUIs pacdera KOI(PPHUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3zarelnsax BeposTHocTH aedonta (PD) u yposHs noteps nipu aedointe (LGD).
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Pacuer k03 uIeHTOB KpeAUTHBIX YOBITKOB (00CCIICHCHHST) OCHOBBIBACTCS HA CTATHCTHYCCKUX
JTAHHBIX, MOJTBEPKIAIOIINX CTCICHb 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 MCIIOJIB3YET METO KYMYJISTUBHOI'O IOCTPOCHHUS IIPUMEHHUTEIILHO 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.

0,

Duznueckue nmuna u UI 24,67%

KoaddummeHTs KpeTuTHBIX YOBITKOB IpH (pakTHdeckoii mpocpouke (obecieHeHne 6e3 aedonra),
paccuMTaHHbIE HA OCHOBAHMWM CTATMCTMYECKHX JIAHHBIX Yrpasisiomieil koMnanuu 3a 2018-2024rr.Y7:

Kpenutnusie yosiku (PD*LGD), KpenutHble yObITKH
MIPU IPOCPOYEHHON (PD*LGD) mpu cpoke Kpemuriere yOerricn
P N . (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 no 60 nHeit o
TTHEH
Konrparent obpaszoBan Oosee
3-X JIeT Ha3a/ U yCTaBHBIH 23.62% 26.26% 26,64%
kanrain 6osee nnm pasex100
ThIC. py0. (OZHOBpEMEHHOE
BBIIOJTHEHUE YCIIOBHIA)
Konrparent o6pa3zoBan Metee 24.82% 27.18% 27.80%
3-X JeT Ha3a W/NIH YCTAaBHBIH
karmtas MeHee 100 TeIc. pyo.
24,67% 30,23% 31,49%
Dusnueckne nmuna u UI

Koa¢duunenTsl KpenuTHBIX YOBITKOB sl ciydas nedoiTa,
CTAaTHCTHYECKHX NaHHBIX Y rpasistonied komnanuu 3a 2018-2024 rr.:

pacCYUTaHHBIE HAa OCHOBAHHHU

KpenutHble 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 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
17 Ecnu cTOpOHO# 10 0TOBOpY SBIAIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAAIONIME B PA3HBIE TPYIIIbI J1eOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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(0JHOBpEMEHHOE BBITIOJHEHUE
ycoBuif)

Konrparent obpa3oBan meHee 3-
X JICT Ha3a/] W/ YCTaBHBIA
kamurtan Meree 100 Teic. pyo.

29,77% 30,20% 33,33%

0 3 5
duszmyeckue muua u UI1 32,23% 33,96% 38,96%

OCHOBBIBasICh HA MMEIOLIUXCS CTATUCTUYECKUX AAHHBIX, YIIPABIAIOMAS KOMIIAHUS yCTaHOBHIIA,
YTO B CIIydae, €CIM 3a0JDKEHHOCTh HE BO3BpAIICHA B CPOK TPH KaJIICHIAPHBIX T'0Jla, TO BEPOATHEE BCETO
Takas 3a/I0JDKCHHOCTh He OyzeT Bo3BpalleHa M B 0Oojee MO3IHHH CPOK M BEPOSTHOCTH €€ BO3Bpara 0e3
JOTIONTHUTENBHBIX BIIOKCHUH IO B3BICKAHWIO - MHHHManbHA. [l TakoW 3aJOJDKCHHOCTH KpPEAWTHBIC
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

Hacrosiiuuii nopsaok CIOyKUT [JI OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa, IO KOTOPHIM
VYipasisomas KOMIaHUs ONpeAeInia peUTUHT. B kadecTBe peiTUHra KOHTPAreHTa UCIIOIb3yeTCs:

— AaKTyallbHbl€ Ha JaTy OLECHKH PEUTHHIHM NPUCBOCHHBIE KOHTPAreHTY KpEAUTHBIMU
PEHTHHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMEET PEUTHHIH pPa3HBIX YPOBHEH OT
HECKOIBKUX PEUTHHIOBBIX AareHTCTB, TO JUId Lelded OIEHKH B KadyecTBE pPEHTHHra
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOECHHBIX PEUTHUHTOB
COOTBETCTBYIOIIUMH PEUTHHTOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS

YpOBHEHN peUTHUHTOB 10 TabnuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BHyTpeHHsis
Pei 3 Moody's S&P Fitch peiiTHHrOBast
eliTHHTOBas AKPA KCHepT wozean YK
rpynna PA
Me:xkayHapoaHasi lKajaa
Baal BBB+ BBB+ BBB+
Peiftunrosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), TUAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
Petituaronas ruBBB-,
—T 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-
CC

— €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 PEHTHHI I€pecMaTpUBAaETCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B rojj, MM B cilydae NOSBICHHS MH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(MHAHCOBOTO  IIOJIOXKEHUs] KOHTpareHTa. CBeIEeHUsT O BHYTPEHHEM pEUTHHTE,
IIPUCBOEHHOM KaXaA0MY KOHTPAreHTY-3aEMILUKY, IIPEIOCTABIIOTCA B
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Crnenuani3upoBaHHBIA AEMO3UTApUN HE MO3[HEE AAaThl Hauajda NPUMEHEHUS HACTOSALINX
IlpaBui, a Takxke ©KeromgHo He mo3gHee 31 nmexabps kaxaoro roaa. B ciyuae
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 aKTHUBOB 3aiiMa ¥ MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipu mepBOHa4aNLHOM MpPHU3HAHUM 3aifiMa, aHaMNM3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA H
MPUCBOCHNE BHYTPEHHETO PEWTHHTa NPOBOAWTCA HAa OCHOBAaHMHU IOCIEOHEH NOCTYMHOW 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 pedUTUHra KOHTPareéHTa Ha OCHOBE BHYTPEHHEH PEUTUHIOBOM MOJENH
Ynpapnsomei KOMIIaHNH, IPUMEHSIOTCS CIIeIYIOIINE MIPaBuiIa;

— JUI1 JCTIO3UTOB W CPEACTB, pa3MCUICHHBIX Ha OaHKOBCKMX CUYETaX B KPEIUTHOU
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIOMIEH KpEIUTHON
OpTaHH3aIH;

— JuI1 3afiMOB W aHAJOTHYHBIX HHCTPYMEHTOB, HCIIOIb3YETCS/ONpeaesieTcs pPEeHTHHT
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMTENS, NMPU YCIOBHHM HAIUYUSA IO JTOrOBOPY
MIpEeJOCTaBIeHUs 3aiiMa NOpyduTenbcTBa. lIpM 3TOM OleHKAa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYUYUTENEH IIPOU3BOAUTCA COBOKYIIHO B OTHOILIEHUH KaKJ0ro JOroBopa
3aiiMa WM aHaJOTUYHOTrO aKTUBa, BBUAY TOIO, 4YTO IIpU HCUCIIOJIHCHUU WJIN
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,
BO3MEIIEHHE CY/IeOHBIX M3/IEPXKEK MO B3BICKAHUIO JIONITa U JPYIHX yOBITKOB KpEANUTODA,
BBI3BAHHBIX HEWCIIOJIHEHWEM WM HEHAAJIeXalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJDKHUKOM.

Takum oOpazoM, B cilydae, €ClIM B OTHOLICHUH 3aeMILIUKA, MOPYUNTENS Y IpaBIIsiomieit
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpOBHI, TO B LEJAX
KOPPEKTUPOBKU CIIPABEIJIUBOM CTOMMOCTH AaKTMBOB Ha KPEAUTHBIM PUCK KOHTpareHTa
CIICAYCT MPUMEHATH HaUMEHBIITUHN 13 IMPHUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM INPOCPOYEHHBIX 00s3aTENbCTB
KOHTpareHTa.

[MopyuunTenbcTBa GPU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTopo0s10rusi IPHCBOEHUSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiitunroBass mMopmens HeoOXoauMma JUIS ONpENENeHUS] KPEJUTOCHOCOOHOCTH 3aEMIIMKOB U
MIPHUCBOCHHUS BHYTPEHHETO PEUTHHIa, C LEIbI0 KOPPEKTHPOBKH CIPABEJINBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMmuKa (cormacHo myHKTY 13 Hactosmux [TpaBum).

BXogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEIeICHHBIE XapaKTePUCTUKN KOMIIAHUT
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXKHOCTH. PeWTWHrOBas MoOmenhb
KOPIIOPAaTHBHBIX KOMIIAHWH TakXe YYHTHIBACT BIHUSHHE CTPAHOBOTO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOU3BOIAUTCS HA OCHOBE PEHTHHTOB KPEJUTHOTO KINMaTa
CTpaHbl U CTENICHHW 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMIIaHWH OT CTPAaHOBBIX pucKkoB. 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
Py b p HATOrOBOM Oajrie HWTOrOBOM Oajrie

Crpanossle dakTopst (25%)

CIpaHa u OCHOBHBEIC PBIHKH
JACATCIBbHOCTHU

Onenka cpeasl 25% 5%
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Xap AKTCPUCTUKA DOKOHOMUMKU CTPAHBL

10%

PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtopsr (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHAA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
5;;;;;]30 OTACTHOCTH | 6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
Bennunna BeIpyuKH 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3zaTesei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
i 0
JonroBas Harpy3ka 20,2% g:;}?;;iil;%?i:ml{m [aToRen g:jéz
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen 2 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koa¢ppuuunent MI'HOBEHHOM 2.0%
JIUKBUJHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 07%
MEPCIECKTHB MTPUOBUIPHOCTH '
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi 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

0aIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TaOmuIle (hakKTOPOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHwue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0XoaMMbIMH MCTOYHHKAMH HH(OpPMALMU Ui aHamu3a (MHAHCOBOTO COCTOSHHS 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 OTYET SMUTEHTA IEHHBIX OyMmar, HH()OPMAIMOHHBII MEMOpaHIyM;

— MaTrcpuabl peﬁTI/IHFOBLIX arc¢HTCTB;,
— HOpOYUC UCTOUYHUKU Ka4eCTBCHHOM I/IH(l)OpMaHI/II/I O KOMIIaHHWH.
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Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM 00Opa3oM TOBJIMATH HAa 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}’TUPGHHI/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 BoIpydkd Ha 50%.

5.2. MeTono0s10rusI IPHCBOEHNS] BHYTPEHHEr0 PedTHHIa KPeAMTHBIX OpPraHu3anmii

PefituHroBass Mozens HeoOXoawMa sl ONpPEAETCHHA KPEIUTOCHOCOOHOCTH KPEAWUTHBIX
OpraHU3aIi, IPUCBOCHUS BHYTPEHHETO PEHTHHTA M MOCIEAYIOIIEr0 pacyeTa KPeIUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIUH.

BXOmHBIMH JTaHHBIMM PEHTHHTOBOH MOJENH SIBIISIIOTCS  ONpENENICHHBIE 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
py b P HTOroBOM Oairie HUTOroBOM Oare

Crpanossie dakropsl (30%)

Ornenka BITUSTHUS 30% Crpana ®W  OCHOBHBIE  PBIHKH
CTPAHOBBIX PUCKOB JICSTEITIBHOCTH

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
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
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%
00513aTeTECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JMKBHHOCTh Jonss MexO0aHKOBCKUX KpPEJWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii 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%
YpoBEeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHUHIOBOW MOAENH (MepedeHb CM. B TaOJUIIE) MPEICTaBIISIET COO0M
OTJENBFHO B3STOE HAIPaBICHWE WCCIENIOBAHHUA OJHOTO WM HECKOJBKUX AaCTEKTOB JAEATEIbHOCTH
KpEIWTHON OpraHU3aIlliy 1 OIEHUBAETCS IO ompeaeneHHou mkane, oT 0 g0 120 6anoB. OueHka GpakTOpoB
MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA(M(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAN3a.

PeiituHroBass Mojenb MMeeT MONYJIOrapu(PMUUECKYIO cHenn(pHUKanUio, TO €CTb 3aBHCUMOCTB
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX

(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 — COOTBETCTBYIOIIMI JAHHOMY KPUTEPHIO BEC.

Heo6xonuMbeIMi HCTOYHIKAMH HHPOPMALIIH [T aHATIN3a KPEIUTHBIX OpPTaHU3aUi SBIISIOTCS:

— OTYETHOCTb, COCTaBJICHHAs B COOTBETCTBHH C MEXAYyHApOAHBIMH CTaHZApTaMH (HUHAHCOBOM
oryerHoctu (IFRS) w/mnm oOmenpunsTeiMu cranmapramu Oyxrantepckoro ydera CIHA (US
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GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM IIpUMedaHuil. B cimydae oTCyTCTBUSL — OTUETHOCTS,
COCTaBJICHHAs] MO HAI[MOHAJIBHBIM CTaHIapTaM WM yIpaBleHYecKas OTYETHOCTb. (g oLeHKH
pocCUICKMX KOMMEpUeCKHMX OaHKOB BO3MOXKHO HCIIONB30BaHHE OTUETHOCTH, 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 0aJJIOM PEUTHHTOBOIM MOJIEITH.
Ucxoms w3 kommdectBa HaOpaHHeIX wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTaHM3allM MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIIACHO MEXAYHApOIHOH IIKaJe pPEHTHHrOB) B
COOTBETCTBHH CO CIeyIOIei Tabnuien:

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 CCC
46 45 CcCcC-
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
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
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  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMUHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam POCCHIICKUX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas — 3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

JeOutopckas  3aI0KCHHOCTH

OTcyTCTBHE MPU3HAKOB
MO BO3BpaTy CPEACTB CO cyera

3 pabouux mHA

oOecIieHeHHs
Opokepa /co cuera B HKI] B
Jleburopckast  3aJJ0JDKEHHOCTD,
BO3HHKIIAsA B pe3yabpTaTe OTCyTCTBI/Ie IIPU3HAKOB
3 pabouux JHS
MepeBojia JEHEKHBIX CPEJICTB obeciieHeHusI

(IeHBIU B IyTH)

18 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM [ONYCTHMBI CPOK HApyIIEHHS YCIOBHIl
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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Jlebutopckas — 3aI0JDKEHHOCTD
M0 HAYKCJICHHBIM  MPOLICHTaM
HAa OCTATOK JICHEXHBIX CPE/ICTB
HAa pPacyeTHOM cyeTe

OTCyTCTBHE TIPU3HAKOB
00€eCIIEHEHN S

o0ecIrieHeHEe IPOM3BOJUTCS C
HEePBOro JHS HPOCPOYKU
00s13aTeIbCTB 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

NePe3aKIII0YeHUl TOrOBOPOB).
HUMYIIECTBEHHBIX U HHBIX IIpaB
o €BPOOOIHTralusIM
POCCUMCKUM IOPUAUYECKUM
JIUTIAM )

OTcyTCTBHE IPU3HAKOB
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

yKa3aHHOIi B Ta0JuIe BbIle:

— Z[C6I/ITOpCKa$I 3aJ0JDKCHHOCTh IO aBaHCaM, BBIJJAHHBIM Ha OIUIATY YCJIYT CHCIUATIU3UPOBAHHOIO

JIETIO3UTApUs, ayTUTOPCKOH OpraHW3alWy, OICHIINKY, OWpKe U IHIY, OCYIICCTBIIIOUIEMY
BEJICHUE peecTpa BIaJeiblleB MHBECTUIMOHHBIX maecB [IM® u Ha ommaty pacxomoB (yciyr),
CBSI3aHHBIX C JIOBEPUTEIBHBIM YIIPaBICHHUEM, OLICHMBACTCS MO HOMHHAIY M OOCCICHHBACTCS C
Y9eTOM KPEAUTHOTO PHCKAa B COOTBETCTBHU C TOPSIAKOM, ykazaHHOM B [Ipumoxenmn 4, mo
ucredeHnn 25 paboumx JHEW ¢ JaThl OKOHYAHHWS CpPOKAa OKa3aHUS YCIyT, YCTaHOBICHHOM
YCIIOBHSIMU 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

CJEYIOIINX YCIOBHI:

— Hajguure 000CHOBAaHHOTO OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA anaannomeﬁ KOMIIaHHUH
0 TOM, YTO YBCJIMNYCHHC CPOKOB OKa3aHU: yCJIYTI UJIK NOraliCHUs HG6HTOpCKOﬁ 3aJ0JDKCHHOCTH HE
SABJACTCA CJICACTBUCM HETAaTHUBHBIX MPOLECCOB, BOBHUKIINX B ACATCIbHOCTU JOJDKHUKA,

— HaJIWYXUC JOKYMCHTAJIbHOTO NOATBECPIKACHUA OT KOHTPAIr€HTa CPOKOB IOTallICHUA 3a10JKEHHOCTH

/oxazanus ycuyr [TN®.

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.

86



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 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH 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]
LHEeHHBIMH OyMaraMu WJIH MPeAyCMOTPEHHBIX COCTABJIAIOIHMMH
HHBECTUIHOHHBINA (GOH NPOU3BOAHBIMUA (PMHAHCOBLIMH HHCTPYMEHTAMMU.

Buabl aktuBoB

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WHCTPYMEHTHI
(HA®W), BkNOYaeMble B COCTaB aKTUBOB WMHBECTULMOHHOrO ¢doHAa B
CBA3M C peanusaumernt npas, 3aKpernjeHHbIX COCTaBAAOWMMN
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMu wnum npenyCcMOTPeHHbIX
COCTaBNALWMMHN WHBECTULIMOHHBIN doHa NpON3BOAHBIMU
(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
(UHAHCOBbIN aKTUB.

HN®W, cBA3aHHble C peanusaumen MHBECTUUMOHHbLIX NpaB Ha y4yactue
B pas3MelleHunu, pacnpeneneHnum, KoHBepTauum UuUeHHbix 6ymar, B
Hamnbosnee paHHIO U3 Aar:
e 3KC-AMBMAEHAHAA faTa wuau gaTta/ Bpems pacnpegeseHums
HNOU;
e pata 3auncneHns HUOW Ha cueT, npeaHa3HaYeHHbIN A9 y4yeTa
HUDN,

- nMpu3HaKwTCd, W yuuTbiBatoTca B ¢dopMe npas TpeboBaHus,
noaTeepxaaembix HUOU, Kk amuTeHTy B cnyyae, ecnu Takom HUOU He
MOXEeT OTUYYXAAaTbCs OTAENbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSAATEs/IbHbIX aKTUBOB, BKJ/lOYAeMbIX B
coctaB umywectsa MU®, ecnn Takor HUDU MoXeT OTUyXAATbCS
OTAEeNbHO, KaK (PUHAHCOBbIN aKTUB

Kputepun
npekpaiwjeHns
NMpU3HaHNA

HN®W, ceazaHHble ¢ BbIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HaHWUSA OTAENbHbIM aKTMBOM), a TakXxe npaBa TpeboBaHus,
noareepxaaemoie HWOW, npekpawatoT NnpM3HaBaTbCs C O4AHOM U3 AaT:
e [aTbl 3a4YMCNEHUNS LeHHbIX ByMar, AeHeXHbIX 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
CPOKH
KBanngpunkaynm

u

MpaBa TpeboBaHusa (Aebutopckas 3a40/KEHHOCTb), MpeaoCcTaB/isieEMbIe
HN®WN, B oTCcyTCTBME NMpU3HAKOB obecueHeHns KBanudbuuMpyOTCS B
KayecTBe onepaumoHHOM AebUTOPCKOM 3aJ0/MKEHHOCTU B TeyeHue
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BCEro CpoKa, YCTaHOBMEHHOrO0 3MWTEHTOM ANS MOJIYYEHUS A0JIEBbIX
aKTMBOB W/WNWU AEHEXHbIX 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. Ecan npasa u3 HNOUN pgna NMNO (c y4eToM Npou3BEenEHHOro
BbibOpa) npeanonaratT  NOJydeHMEe  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)
npeanonarawT NoMy4YeHne LueHHbiX bymar, To cnpaBeAnnBas CTOMMOCTb
Takmx npaB B BuAe [ebUTOPCKON 3a[0MKEHHOCTU, onpejensercs
ncxoas w3 CnpaBensiuBol CTOMMOCTM  UeHHbIX 6yMar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpenenseMon B COOTBETCTBUM C
MoAeNnsMM OLEHKW, YCTaHOBMIEHHbIMW AN Takux 6ymar HacTosWwuMu
Mpasunamm CHA.

1.3. B cnyvyae «kBanudukaumm npasB 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
¢dopmMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OnepauuoOHHOM
[0ebuTopckon 3aA0/MKEHHOCTM  MAM B C/lydae BO3HMKHOBEHMUS WHbIX
cobbiTUin, npuBoAsWMX K obecueHeHulo, crnpaBeninBasl CTOMMOCTb
ornpenenseTcs B COOTBETCTBUM C [IpunoxeHvem 4.

2. CnpaBegnmeass ctouMocTb HUWOW, npu3HaHHbIX B KadecTBe
CaMoCTosATENbHbIX (PUHAHCOBbLIX AaKTUBOB OMNpeAenseTcs B cneaylouwem
nopsiake.

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 MCXOAHbIX AaHHbIX NEepBOro YpOBHS,
cnpaseanneBas CTOMMOCTb onpefenseTcsas B nopsiake, YCTaHOBEHHOM
ansa HAOW, He gonyleHHbIM K OpraHnM30BaHHbIM Topram.
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2.2. Ecnm HNOW He ponyuweHbl K OpraHuM3oBaHHbIM TOpram (uau
OTCYTCTBYEeT LEeHa MepBOro YypoBHS), TO CrnpaBeannBasi 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
HacTtoawmmn [MMpasunamm CHA (ana uUeHHbIX 6ymar AonycrtuMmo
NnpUMeHeHne MoAenn OUEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

MMeeTCa aHanornyHbI akTne*);

*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 cnyyae, ecnm HUNOW nopoxgaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBA3aHHOE C
pasMelleHneM, pacrnpeneneHmeM 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
cnpaseanmBon ctommocTtu (FV), To ctouMmocTb HUOWU, cBA3aHHbIX C
peanusaumen NMHBECTULMOHHbLIX NpaB Ha y4acTue B pa3MeLLleHun,
pacnpeaeneHnun, KOHBepTaunmn LeHHbIX 6ymar, Nnpnu3HaeTcs paBHOMN
HY/M0, @ BENIMYMHA OTPpULLATENIbHOM OLEHKWM OTpaxkaeTcs B COCTaBe
KpeauTOpPCKOM 3a40/1KEHHOCTU, Kak obsazaTtenbctso n3 HAOU.

e Cnpaseagnuas ctoumoctb HU®U, cBA3aHHbIX C BbIGOPOM (OpPMbI
BbIMAaTbl AMBUAEHAOB, onpeaenseTcsd B COOTBETCTBUM C NOPSAKOM,
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 OCHOBaAHUWM OT4YETa OLUEHLUMKa,
cooTBeTCTBYlOWEro TpeboBaHusm  degepanbHoro 3akoHa  "06
WHBECTULMOHHbLIX (oHAax", nNpUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbLIX aKToB, YKazaHusa N? 3758-Y un Hactodawux [Mpasun
onpegenexHus CHA
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Mcnonb3oBaHMe  crnpaBegsiuBoi  CTOMMOCTM,  OMpeAesieHHOM  Ha
OCHOBaHMM  OTYyeTa  OUEHWMKA, OrpaHUYMBaETCAa  YCNOBUAMMU,
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
pa3sMeLlleHnn, pacnpeneneHnn, KOHBepTauuMm LUeHHbIx 6ymar, u
KoTOpble He nNpuU3HaTCs CaMoCTOATENbHbIM (NHaHCOBbIM
WHCTPYMEHTOM, ornpenensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKMU
YCTAHOB/EHHbIM B MYHKTe 2.2. HacTosAwero npuioxeHuma ans HUAOWU,
npesycMaTpuBaloWMX aHanorM4yHble npasa, C y4yeToM ocobeHHocTel
YCTAHOBNIEHHbIX HUXE.

CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua n3z HUOW, cBA3aHHbIX C
peanun3aumen MHBECTULUMOHHbIX MpaB Ha Yy4yacTMe B pa3MeLleHun,
pacnpegeneHnun, KoHBepTauuum UuUeHHbiX 6ymar, onpegeneHHas Mo
dopmMynaMm, yCTaHOBMEHHbIM B MYHKTE 2.2 HaCTOSILLEro MNpPUIIOXeHUs,
OoTpaxaeTcsd B KayectBe AebUTOPCKOM 3a40/1KEHHOCTM 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
cnyyae, ecnu Ha aaTty NpuU3HaHWA akTuBa M Ha nocfaeayouwue AaThbl
OLEHKW OTCYTCTBYeT JAO0CTynHas MWHdopMaums, p[ocraTtodHas Aans
onpeaeneHns cnpaBeanMBoOM CTOMMOCTM MPU3HaAHHbIX aKTUMBOB, TO A0
AaTbl BO3HWKHOBEHUS COOTBETCTBYHOWEN MHDOpMauum cnpaseanvsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCH PaBHOWN HYMIO UCXOASA U3
TOro, YTO cnpaseanvMBas CTOMMOCTb (LEeHa) OCHOBHOM LEeHHON bymaru
yXe Bk/o4daeT B cebs AOMNyLWEeHUs YyYaCTHUKOB pbiHK@ O CTOMMOCTMU
npepocrasngemolx npas w3  HUOWU, KoTopble  MCNOAL3YIOTCH
y4yacCTHUKaAMU pblHKA MPpU YCTaHOB/IEHUWN LieHbl Ha OCHOBHOW akTms. C
Hanbonee paHHelr AaTbl, C KOTOPON WHOpMauus, AoCTaTO4vHasA ANS
onpegeneHns cnpaBeanuBONA CTOMMOCTU MPU3HAHHbLIX aKTUBOB, CTana
Habnogaemolrt cnpaBeanMeBas CTOMMOCTb onpefensetrcsds B obLiem
nopsiake yCTaHOB/IEHHOM B HACTOSLLEM MPUNIOXKEHUN.

3a40/KEHHOCTb CUMTaETCa AedONTHON:

e eC/in AeHeXHble cpeacTBa He MNOCTYNMWM Ha CYeT, OTKpbITbIl
ynpasnswowen komnanmm [.Y. MO - ¢ gatoel, cnepytowen 3a gatoun,
YCTQHOBNEHHON A9 OKOHYaHMs  KOpMNopaTUBHOIo  AencTBus
OMUTEHT];

e B cnydYae odwuumanbHoro onybnukoBaHus  coobleHus o
6aHKpOTCTBE B OTHOLWEHMN 3MUTEHTa (Nnua, 0683aHHOro No LEeHHOMN
bymare) - ¢ gatel odwmumanbHOro onybsmMKoBaHUs  Takoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, 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

crieunanusnpoBaHHoOro genosmntapus, otkpoitoro 8 HKO AO HPZ, n no

KOTOpbIM BbINJaTa He MOXeT ObiTb npou3BeaeHa B pybnsax B

COOTBETCTBUM C AENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycrnoBue o

BblJ1aTe NMPUMEHSETCA B TOM, cnydae ecnn HUOWU npeaycmaTtpuBatoT

BbINJ1aTy [AEHEXHbIX CcpeactB man npaBo Bbibopa ¢dhopMbl BbiNaaThl
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OVBUAEHOOB), TO C AaTbl NpuM3HaHUA cnpaBedsmeBas ctommocte HNOU
(npae TpeboBaHuii u3 HA®U) mMoxeT 6bITb NpU3HaAHa paBHOM HY/O Ha
OCHOBaHMN MOTMBUPOBAHHOIO CY>XAEeHUs YNpaBasiowen KOMNaHnu.
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