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TEPMUWHBI 1N OIIPEAEJEHINSA, UCIIOJIB3AYEMBIE B TIPABUWIAX OIIPEJEJIEHMA
CTOMMOCTHU YUCTBIX AKTBOB

[MN® — naeBolf WHBECTUIMOHHBIA (POHJ, YKa3aHHBIH B HACTOANIMX NpaBHJIAX OIpeeIeHHS
CTOMMOCTH YHUCTBIX aKTHBOB.

Vropapnsionias KOMIIAHMsI - OpraHW3alys, CO3JaHHas B COOTBETCTBHM C 3aKOHOJATEIbCTBOM
Poccuiickoii ®enepanuy U HUMerOIias JHUIEH3MIO HAa OCYUIECTBIECHUE NESITENbHOCTU IO YIPABIECHUIO
WHBECTHLIMOHHBIME ~ (JOHIAMH, TAaeBBIMH HWHBECTUIMOHHBIMH (OHAAMH M  HErocyJaapCTBEHHBIMU
NEHCHOHHBIMU (hOoHaMH. YTIpaBistolias KOMIIAaHUS JEHCTBYeT Ha OCHOBAHHM ITPAaBUJI JIOBEPUTEIBHOTO
ynpasnenus [TND.

VHBECTUITMOHHBIN Al — UMEHHAs IIeHHAs Oymara, yIOCTOBEPSIOINasl MO0 BIaJeNblia mas B
npaBe COOCTBEHHOCTH Ha HWMYyIIecTBO, cocraBmsitouiee [1M®, mpaBo TpeboBaTh OT ympaBistONIed
KOMIIAHUM HaJJIEXKallero JAoBepurenbHOro ynpasieHus IIM®, mnpaBo Ha moydeHHE JEHEKHOMU
KOMIIEHCAlUHU IIpU MPEKpaleHuu J0roBopa AoBepuTenpHoro ymnpasieHus 11D co Bcemu BiagenbLaMu
WHBECTUIIMOHHBIX naeB 3Toro [T1® (npexpamenun [TUD).

[paBuia TOBEPUTENHHOTO yIpaBIEeHHs MaeBbIM MHBeCTHIUOHHBIM (hoHnoM ([Tpasuna 1Y TTUD)
— ycnoBus JOTOoBOpa JosepurenbHoro ympasieHus IIM®, yka3aHHOro B HacTOAIIMX IIpaBHIIAX
ONPEAENICHUS] CTOUMOCTH YUCTBIX akTUBOB [1M®.

IlpaBuna onpenenenuss CHUA — HacTosAmMMH JOKaNbHBIA aKT ympasisitouieil xomnanun [T,
yCTaHaBIUBAKOIIMN MOPAAOK U cpoku onpenencHus CUA, B TOM 4uclIe MOPSIOK pacyeTra CPpeaHEro10BoM
CUYA [I1®, onpenencHus pacdeTHOM CTOMMOCTH HMHBECTHLHHOHHBIX naes [IM®, mopsnok omnpeneneHus
CTOMMOCTH HUMYIIECTBA, IMEPEJAHHOTO B OIUIATYy WHBECTHLUOHHBIX maeB. CrpaBeanuBas CTOUMOCTb
HMMYIIECTBA, IEPEJaHHOIO B OIUIaTy MHBECTUIIMOHHBIX IAEB, OMPEAENSIETCS C yIETOM aJTOPUTMOB OLIEHKH,
MpeAyCMOTPEHHBIX B HacTosiux [IpaBunax onpeaenenust CHA.

Cpenneronosas CHA IMNU® (mmu CI'CYA) — cpenHeromoBasi CTOMMOCTh YHCTHIX akTUBOB [IND,
KOTOpasi ompefensercs Ha 000N JeHb B TOPAJOKE, YCTAaHOBJIEHHOM HacTOSIMMHU [lpaBuimamu
onpeaenenusi CUA.

MCO®O - mexayHapoaHble CTaHIapThl (UHAHCOBOH oTyeTHOCTH. OIpeneseHUe CHpaBeITHBOM
CTOMMOCTH aKTHBOB W BEJIWYHMHBI 0053aTENbCTB MPOMU3BOAUTCS B COOTBETCTBUU € MeEXITyHApOIHBIM
crangapToM ¢urancoBoii otdetHoctr (IFRS) 13 "Oumenka crnpaBemIvBOH CTOUMOCTH'", BBEJCHHBIM B
nelictBue Ha Tepputopun Poccuiickoit @enepanum npukazom MunncrepcrBa (uHaHcoB Poccuiickoit
®enepanyu ot 28 nekadpst 2015 roma Ne 2171 «O BBeneHnn MexayHapOIHBIX CTaHIAPTOB (PMHAHCOBOM
oT4eTHOCTH W PazpsicHeHnii MexXIyHapoIHBIX CTaHAApTOB (MHAHCOBOH OTYETHOCTH B JIeHCTBHE Ha
tepputopun Poccuiickoit dexepaunu M 0 NpPU3HAHUM YTPATUBIIMMM CHUIY HEKOTOPBIX IPHUKA30B
(oTnenbHBIX TMOJIOXKEHHWH mpuka3oB) MunucrepctBa ¢(uHaHcoB Poccuiickoit denpepaunmn» ¢ yderom
TpeboBanuii Ykazanus Llenrpansaoro banka Poccuiickoit @enepammu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmouas nHele MC®O, mpuMeHsieMble B COOTBETCTBHHM C JEHCTBYIOIIUM 3aKOHOJATEILCTBOM B
OTHOIIEHNH NaeBbIX HHBECTHIIMOHHBIX (POH/IOB.

CrpaBemiBasi CTOMMOCTB - 3TO II€Ha, KOoTopas Oblia Obl IoJIydeHa MpHW NMpOAaXe aKTHBA WIIH
yIIadeHa MpH repeaade o0s3aTeabcTBa B X0/1e OOBIYHOM CAENKH Ha OCHOBHOM (WMJIHM HanOoJee BHITOTHOM)
PBIHKE Ha J1aTy OIEHKM B TEKYIINX PBIHOYHBIX YCIOBHSAX (TO €CTh II€Ha BBIXOJA), HE3aBUCHMO OT TOTO,
SIBIISIETCSL JIM Takasl L€Ha HENOCPEACTBEHHO HAOJIONAEMON WIIM pacCUMTHIBACTCS C HCIIOJIb30BAHHUEM
JpYyroro MeToAa OLEHKU.

Habmionaemas n mocrynHas OupikeBasi IUIOIAJIKa — TOPToBasi IUIOIMIAAKAa POCCHUICKON M (Wim)
WHOCTpaHHOH Oupxw, 3akperieHHas B [lpaBunax onpenenennss CYA k kortopoil y Ympasmsromien
KOMIIaHUHM €CTh JOCTYI, KaK HamnpsMylo, TaKk M 4Yepe3 (MHAHCOBBIX IIOCPEAHUKOB, M Ha KOTOPOM
yIpaBisoniass KOMITAaHHS HMEET BO3MOXKHOCTh pPAacIopsDKaThbCs aKTHBOM (aKTHBaMHM). YKa3aHHBIC
OuprKeBbIe TUTONIaIKU NpuBeAeHb! B [Iprtoskennn 8.

AKTHBHBIH PBIHOK — DPBIHOK, Ha KOTOPOM OIIEPAIMH C aKTHBOM HJIM 0053aTEIHCTBOM MPOBOASTCS
C JIOCTaTOYHOW YacTOTOI M B JIOCTaTOYHOM OOBEMeE, ITO3BOJISIONIEM ITOIydaTh HHPOPMAIMIO 00 OIeHKaX
AKTHBOB WM 00sI3aTENILCTB HA TIOCTOSTHHOW OCHOBE.

OCHOBHO# PBIHOK - PBIHOK (M3 YMCIIa aKTHBHBIX) C HAHOOJIBIINM JUISi COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTenbCTBAa 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

KpemutHelii pHCK — pPHUCK BO3HHMKHOBEHHS TMOTEph (YOBITKOB) BCIEACTBHE HEHCIIOJHEHUS
KOHTPareHTOM 00s3aTebCTB MO JOTOBOPY, BKIIOYas HEOIUIaTy KOHTPareHTOM OCHOBHOTO JOJTa W/HIIH
MIPOIIEHTOB, MPUYHUTAIOUINXCS B YCTAaHOBJICHHBIH JIOTOBOPOM CpOK, a TAaKXKE€ B pPE3ylbTaTe M3MEHEHHS
OIIEHKH KPEAUTOCIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTPAreHTa (AMUTEHTA).

KpemutHplif peHTHHr — MHEHHE HE3aBUCHMOTO PEHTHHTOBOTO AareHTCTBa O CIIOCOOHOCTH
peHTHHTYeMOTrO JIHMIla UCIONHATH TPUHATBIE Ha ce0s (¢uHaHCOBBIE oOs3arenbeTBa (0 €ro
KPEAUTOCTIOCOOHOCTH, (PMHAHCOBOW HANEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOIb30BAHNEM PEHUTHHIOBON KATETOPUH IO ONPEAEIEHHON PEHTHHIOBOM LIKAJIE.

[I®U — npon3BoAHEIH (HUHAHCOBBII HHCTPYMEHT.

ypOBHI/I LICH [pHu ONpEACICHUN CHpaBCZ[HHBOﬁ CTOMMOCTHU OHNPCACITAOTCA B COOTBETCTBUH C
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MexnyHapoaHbIM cTaHnapToM ¢uHaHcoBoil otdyetHocTH (IFRS) 13 «Onenka crnipaBeaInBoi CTOMMOCTHY
(mamee — MC®O 13), BBeneHHBIM B JeiicTBHe Ha Tepputopun Poccuiickoit @enepanuu npuKazoMm
MunucrepcrBa ¢punancoB Poccuiickoit @enepanyn ot 28.12.2015 N 2171 "O BBepeHnn MexyHapOaHBIX
CTaHIapToB (MHAHCOBOW OTYETHOCTH M Pa3bscHeHMi MeXIyHapOAHBIX CTaHIApTOB (UHAHCOBOMH
OTYETHOCTH B AelicTBHe Ha Tepputopuu Poccuiickoil dexepanuu U 0 NpU3HAHUKM YTPATUBLIMMH CHUILY
HEKOTOPBIX TPHKa30B (OTIEIBbHBIX IOJIOXKEHHH TpHKka3oB) MunucrepctBa ¢unancoB Poccuiickoii
Oenepanyn'.

Hcxonnsie nanHble YpoBHS 1 - IeHOBBbIE KOTHPOBKH (HECKOPPEKTUPOBAaHHbIE) aKTHBHBIX PHIHKOB
B OTHOIIEHHU WJICHTUYHBIX aKTHBOB MJIM 00S3aTENIbCTB, K KOTOPHIM OpTaHM3alMs UMEET JOCTYI Ha Jary
OLICHKH.

Hcxonusle naHHble YPOBHA 2 - UCXOJAHBIE JaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISIOTCS HAONIOAAEMBIMH, MPSIMO WM KOCBEHHO, B OTHOIIEHUHU OIPEEICHHOTO
aKTUBA WK 0053aTeNbCTBA.

I/ICXOI{HLIe JaHHBIC ypOBHf{ 3 - HeHa6HIOJlaeMI)IC UCXOAHBIEC HTAaHHBIC B OTHOILICHUHU
OIPENIeTICHHOTO aKTHBA HJIH 0053aTeNIbCTRA.
OrnepanoHHasi JAeOUTOpPCKast 3aJ0JDKCHHOCTh — JeOMTOpPCKas 3aJ0/KCeHHOCTh KOHTpareHra,

BO3HHKAIOIIAs B XOJ€ HOPMAIBHOI'O ONEPallMOHHOTO IMKJIa, KOTOpask OyJeT HoramieHa B TeYSHHE CPOKOB,
yCTaHOBIEHHBIX B Hactosmux IlpaBunmax omnpenenenuss CYA. JlomycTUMBIE CPOKH  IPOCPOUKH,
YCTaHOBJICHHBIC ISl OTEPALIMOHHON 1eOUTOPCKOI 33/10JDKEHHOCTH, HE JOJDKHBI IIPUBOANTH K TPU3HAHUIO
Oe3Ha/IeKHON K TIONy4eHHIO 3aJ0JDKEHHOCTH, a TakKe K OOCCHEHEHHIO 3aJ0JDKCHHOCTH. Takas
33J0JDKEHHOCT Oy[eT pealn3oBaHa YNpPaBISIONICH KOMIAHHWEH B TIIOJIHOM OOBEME B CpOKH,
YKJIaIBIBAIOIIMECS B HOPMAJIBHYIO PBIHOYHYIO (WJIM BHYTPEHHIOIO) TIPaKTUKY B3aWMOJCHCTBUSI C
KOHKPETHBIM BHJIOM JI€OMTOPCKOH 33/I0JDKEHHOCTH. Y CTaHOBJIEHHBIE CPOKH TPOCPOYKH W HCIOJHEHHUS
00513aTeNIbCTB HE JOJDKHBI MPEBBINIATH PEKOMEHIYyeMBIX CPOKOB B HacTosux [IpaBuiax orpeneneHus
CUYA, ecnu uHOE He IOATBEPIKICHO BHYTPEHHEHN CTATUCTUKON YIPaBIAIONIEH KOMIAHHUH.

OkcneptHoe  (MOTHMBHPOBAaHHOE)  CYXIEHHE — O3TO  JIOKYMEHTAJIbHO  OQOpMIEHHOE
podecCHOHANBHOE Cy>KIeHHE Y IPaBIISIoNIel KOMITAaHWH, COJIeprKaliee 000CHOBaHHBIE PACUYETHI M BBIBOJIBI
00 OIIeHKE CIpaBeUTMBOM CTOMMOCTH aKTHBOB, O BEJIMYHMHAX, WCIIOJIb3YEMBIX B pacdeTe CHpaBeUInBON
CTOMMOCTH, O BBISIBJICHHBIX OCHOBAHUSX MPH3HAHU/TIPEKPALCHUs] MTPU3HAHUS aKTUBOB/00S3aTENbCTB, O
BBISIBJICHHBIX TIPU3HAKaX BO3HUKHOBEHMS KPEOUTHBIX PHCKOB W TPOYHMX OOCTOSITENHCTBAX, KOTOpHIE
BIMSIIOT Ha OIIGHKY CIIpaBeAJUBOH cToMMOCTH B cooTBercTBUM ¢ MC®O 13. TIpuMeHeHHE Takoro
CY)XJIEHHsI IOIyCTHMO B CIIy4yasiX, yCTaHOBJICHHbIX HacTosmuMHU [IpaBunamu onpenenenus CHA, a Tak e
B MHBIX HCKIIOUUTENBHBIX CIydasX, KOIJa TEKyIlHe METOAbI OIpeNeNIeHUs CIpaBeIMBOW CTOUMOCTH
akTHBa (00s53aTENIbCTBA) C YYETOM HECTAaHIAPTHBIX BHEHIHUX OOCTOSATENBCTB MPHUBOAAT K HCKaKEHHIO
CTIpaBEAIMBOM CTOMMOCTH, a IPUMEHEHHWE MOTHBHPOBAHHOTO CYKACHHSA oObOecrednBaeT HaJeKHOE
OTIpeZIeIeHHE CIIPaBEeIMBOM cTomMOocTH cooTBeTcTBHHM ¢ MC®PO 13 u TpeGOBaHMSAM 3aKOHOIATEIHCTBA
Poccuiickoit ®denepanuu.

. OOmue moJiokeHust

Hacrosimue IlpaBuiia onpeaeneHns CTOMMOCTH YHCTBIX akTHBOB (nanee — «IIpaBnia») 3akpeIToro
MAeBOr0 MHBECTHLHOHHOTO (hoHHa (DUHAHCOBBIX MHCTPYMEHTOB «3emap» (manee — «Doumy», «I[1HD»)
paspabdoransr OO0 VK «Anbda-Kamnram» (namee — «YmnpaBisiiomas KOMIAHUS») B COOTBETCTBHUHU C
TpeOoBaHUSIMH 3aKOHOnaTenbeTBa Poccuiickolt dexeparnmu, B ToM unciie Ykazanus banka Poccunm ot 25
asrycra 2015 1. No 3758-Y «O0 omnpeneneHUu CTOMMOCTH YHCTBIX aKTHBOB WHBECTUIIMOHHEBIX (DOHIIOB, B
TOM YHCJIE O TIOPSAKE pacuyéra CpPeJHErol0BOM CTOMMOCTH YHCTHIX aKTHBOB ITa€BOTO WHBECTHIMOHHOTO
¢oHZa W UYUCTBIX AaKTHBOB aKIIMOHEPHOIO WHBECTHLIMOHHOTO ()OHMA, pacyéTHOH CTOMMOCTH
WHBECTHLIMOHHBIX T1a€B ITaeBbIX HHBECTUIIMOHHBIX (POHIOB, CTOMMOCTH UMYIIECTBA, IIEPETaHHOTO B OILIATY
WHBECTHLIMOHHBIX NaeB» (nanee — «YKa3aHHE») U HHBIX HOPMATHBHBIX akToB banka Poccum.

[lpaBuia ycTaHaBNIMBAIOT MOPSAIOK W CPOKH OINpPEIETICHUs] CTOMMOCTH YHCTHIX aKTHBOB (hOHZA
(mamee — «CTOMMOCTH YHCTBIX akTHBOB», «CUA»), B TOM uucle TOpPSIOK pacuéra CpeaHEerofoBOM
CTOMMOCTH YHCTHIX aKTUBOB (POH[a, MTOPSIOK OINpEeeIeH sl pacu€éTHOW CTOMMOCTH MHBECTHUIIMOHHOTO I1ast
(oHIa W MOPSIIOK ONpENeNeHns] CTOMMOCTH MMYIIECTBA, MEPEJaHHOTO B OIIaTy MHBECTUIMOHHBIX I1acB
¢doHpa.

VYnpasnstomas komrnanus PoHga o0si3aHa ONpeNeNsiTh CTOMMOCTh YHCTBHIX aKTHBOB (OHIA B
COOTBETCTBUM C HacrosimuMmu [IpaBuinamu, Tpu ycloBUM WX coryacoBaHust Crieluanu3upoBaHHBIM
Jeno3uTtapuem.

[pasuna noanesxar npumenenuto ¢ ¢ «01» suBapst 2025 rona.

Wsmenennss wu pomosmHeHnss B lIpaBwia Moryr ObITh BHECEHBI TOJBKO B CIydasX,
MIPEAYCMOTPEHHBIX Y Ka3aHHEM.

JlanHbIe, OATBEPKAAIONINE PACUETHl BEIWYHH, TPOU3BE/IEHHBIE B COOTBETCTBUH C HACTOSIIIMHU
[paBunamu, XpaHATCS HE MEHEE TPEX JIET C IAaThl COOTBETCTBYIOIIETO pacyéra.

Tepmunsl 1 onpeaenenus, ucnonb3yemsie B [IpaBunax npusenens! B [Ipunoxxenun 1.



[paBuna (M3MeHEHHs W JOMOJIHEHUs, BHOCHUMBIe B [IpaBuia) mojiiexar pacKphITHIO Ha caiiTe
VYnpapnstomeit komnanun [IM® B wHOOPMAMOHHO-TENIEKOMMYHHKAMOHHON cetn  «VIHTepHET»
(https://www.alfacapital.ru/):

- HE Mo3]1Hee JTHsI Havana cpoka ¢popmupoBanus [TND;

- "He mo3anee S5 ([IaTh) paboumx JHEW 1O JaThl Hadajga MpUMEHEHUS [IpaBwii, ¢ BHECCHHBIMU
WU3MEHEHUSIMU U JIOTIOJTHEHUSIMU.

[paBuna (v Bce M3MEHEHHUs! M JOMONHEHUs K HuUM 3a 3 (Tpu) mocneaHux KaleHIapHBIX Toja)
JOJDKHBI OBITH JOocTynHBI B TeueHue 3 (Tpex) mocneqHHMX KajleHOapHBIX JIET Ha caidTe YTNpaBisromei
KOMITaHHH.

Il. Tlopsiiok W NEPUOAUYHOCTH (AATHI) oOMNpeaeJeHUs] CTOMMOCTH YMCTBHIX
AKTHBOB, a TAaK’Ke BpeMsl, M0 COCTOSHHMIO HA KOTOpOe OompeaesieTcs

CTOUMOCTDb YUCThIX AaAKTHBOB

CToNMOCTP YHCTBIX AKTHBOB OIpENENsercss KaKk pa3HWIa MEXTy CTOMMOCTBIO BCEX AaKTHBOB
¢doHma (mamee — «aKTHBBI») W BEIMYMHOM BCeX OOS3aTENBCTB, IMOMIEKAIINX HCIIONHEHHWIO 32 CYET
yKa3aHHBIX aKTHBOB (Jlajiee — «00s13aTeIbCTBa»), HA MOMEHT OIIPEETICHUS] CTOMMOCTH YUCTHIX aKTHBOB.

CTonMOCTh aKTHBOB W BEIMYHMHA O0S3aTENBCTB ONPEIEISAIOTCS IO CIPAaBEIINBOM CTOMMOCTH B
COOTBETCTBHM ¢ MexayHapoaHslM craHaaptoM ¢unaHcoBoil ortdetHoctH (IFRS) 13 «Ounenxka
CIPaBEIMBOM CTOMMOCTUY», BBEJCHHBIM B JIeiicTBUE Ha TeppuTopuu Poccuiickoil denepauun npUKazoM
MunucrepcrBa (unancoB Poccuiickoit ®enepauun ot 18 wutons 2012 roga Ne 106 «O BBeneHun B
JICUCTBUE W TMPEKpAIllEHUN ACHCTBUSI TOKYMEHTOB MEKTYHAPOIHBIX CTaHIAPTOB (PMHAHCOBOM OTYETHOCTH
Ha Tepputopuu Poccuiickoit denepanun», 3aperucTpupoBaHHbEIM MUHKCTEPCTBOM roCTHLIMM Poccuiickoit
Oeneparmu 3 aBrycra 2012 roma 3a Ne 25095, ¢ mompaBkamu, BBEICHHBIMH B JI€HCTBHE Ha TEPPUTOPHH
Poccuiickoit @enepannu nprukazom MunuctepcTBa (unaHcoB Poccuiickoit @enepanuu ot 17 nekadps
2014 roga Ne 1511 «O BBeeHUM NOKYMEHTOB MEXIYHAPOIHBIX CTaHIAPTOB (PMHAHCOBON OTYETHOCTH B
neiictBue Ha Tepputropun Poccuiickoil @enepanumn», 3aperucTpUpOBaHHBIM MUHHCTEPCTBOM HOCTHIIMHU
Poccutiickoit @eneparun 15 suBaps 2015 rona 3a Ne 35544, ¢ yaerom TpeboBanuii Hactosmux [IpaBu.

AxTuBH (00s3aTENIbCTBA) MPUHUMAIOTCA K PAacYETy CTOMMOCTH YHCTBHIX aKTHBOB B CIIydae HX
NIPU3HAHHS B COOTBETCTBHUHU C MeXKIyHApOJHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEICHHBIMU B
JeiictBue Ha TeppuTopuu Poccuiickoin @enepanuu.

Cpenneromosas CHA TN (manee — «CI'CYHA») Ha mr000ii 1eHb onpeAessieTcs Kak OTHOIICHUE
cymmbl CHA Ha Kaxaplii pabounii IeHb KaJeHIapHOTO roaa (ecnu Ha pabounii AeHb KaleHIapHOTO roja
CUYA He ompefensiach - Ha IOCIEAHUIN IEHb € ONpeeNICHIsI, TIPEANISCTBYIONINI TaKOMy JHIO) C Hadaia
roza (c maTel 3aBepuieHus (okoHYanus) popmupoBanus [IMD) no gater pacaera CI'CYA x gucimy padboumnx
JTHEH B KAJIEHJApPHOM TOAYy.

CronmocTh 9uCTHIX akTHBOB POH[A ONpeaenseTcs:

— Ha Jary 3aBepuieHus (okoH4anus) Gpopmuposanus [TND;

- B CjIydac NpUOCTAaHOBJICHUS BblAA4U, IMOTAILICHUS 1 O6MeHa WHBECTHUIIMOHHBIX I1a€B — Ha
Aaty B0306HOBIIeHI/I$I HX BbIAA4U, IIOralliCHUA U O6MeHa;

— B ciyuae npekpaienus [TM® — na naTy BO3HUKHOBEHHUSI OCHOBAHUS €r0 IPEKPALEHUS;

— mocie 3aBepuieHust (okoHuanus) popmupoBanusi CHA TTUD onpenensiercs B nopsiake:

O ©KEeMEeCIYyHO Ha TOoclenHuid pabo4yuid JEeHb KaJeHAapHOro Mecsala M0
KaJIEHAAPHOr0 MecsLa, IPEALIECTBYOLIEr0 Mecsly, B KoropoM ITU® uckinrouen
u3 peecrpa 1 IUD;

O Ha mociuenHuil paboumii JeHP Cpoka IpHeMa 3asBOK Ha IOramieHue
WHBECTUIIMOHHBIX T1a€B;

O Ha TOCIeAHHH paboumii [eHb CpoKa IpheMa 3asBOK Ha TIpUOOpeTeHHe
JOTIOJTHUTEIbHBIX HHBECTULIHOHHBIX T1aEB;

O Ha JaTy COCTaBJIEHMs CIIHCKa BIaJeiblIEeB MHBECTUIOHHBIX I1a€B B CIydae
YaCTMYHOTO IIOTAlIeHUs] MHBECTUIIMOHHBIX MaeB 0e3 3asBIEHHUsI TpeOOBaHMI
BJIAJIENbLIEB NHBECTHIIMOHHBIX IIa€B 00 MX MOTAIlCHNH;

O Ha JaTy, NpEeAIIECTBYIOIIYI0 Jare mepexona (oHAa W3 OFHOW YIPaBIAIOLIEH
KOMIIaHUM B JpPYryl0  yIOPaBSIION[YI0 KOMIIAHWIO M U3 OJHOTO
CMEeUATU3UPOBAHHOTO  JCNIO3UTapHs B JAPYrod  ClielHaTu3UpOBaHHBIN
JIeNO3UTapuil.

CTOMMOCTh YHCTHIX aKTHBOB OIPEAENSIETCsl He Mo3IHee padovero JHs, CIEAYIOIIEero 3a JHEM, Mo
COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIISIETCS ONpPENeTICHUE CTOMMOCTH YHCTHIX aKTHBOB.

CrouMoCTh 4MCTBIX aKkTUBOB DOHAa omperesnsercs Mo cocTosHuio Ha 23:59:59 mMockoBckoro
BpEMEHHU JaThbl, 3@ KOTOPYIO PACCUUTBIBACTCS CTOMMOCTDL YHUCTBIX aKTHBOB, C YUE€TOM JAaHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYIIHBIX JId praBHH}OLLICI;‘l KOMIIaHMHM HCTOYHHUKAX, BHC 3aBHCHMOCTH OT
4acoBOTI'0 Mosca.

B nensax onpenenenuss CI'CHA natoid, 3a kotopyto onpenensercs CUA TTHU®D, nonnmaroTcst Bce
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natel onpeaenenuss CUHA I[MU®, ykazannsie B HacTosimux [IpaBumnax.

CrouMocTh 4HCTBIX akTHBOB, B ToM unciae CI'CUA, a Takke pacy€rHas CTOMMOCTb
MHBECTUIIMOHHOrO mas PoHJa ONpeNensioTcs C TOYHOCTBIO [0 JBYX 3HAKOB IIOCIE 3alsiTOM, C
MIPUMEHEHHEM IPaBWJI MaTEMAaTUUYECKOT0 OKPYTJIEHHS B BaJIOTE, yKa3aHHOW B IlpaBmiiax JOBEpPUTENBHOTO
ynpasieHus QOHIOM.

B ciydae eciu B IIpaBunax goBeputensHoro ymnpasiaeHus PoHIOM He yka3zaHa BaJT0Ta, B KOTOPOH
OTPENeNIAIOTCS CTOMMOCTh YHUCTBIX akTuBOB, B ToM umciae CI'CUA, wim pacuérHas CTOMMOCTh
MHBECTUIOHHOTO Nasgt PoH/Ia, TO yKa3aHHbIE CTOMMOCTH ONPENENSIOTCS B PYOIIsX.

B cirydqasix M3MeHeHMsl JIaHHBIX, HA OCHOBaHWM KOTOPBIX Oblja omnpeesieHa CTOMMOCTh YHCTBIX
aktuBoB B pasmepe 0,1 (Homp menbix omgHa nmecstas) % u Oosiee koppekTHOH CUA, a Takke B Ciiydasx
BBISIBJICHUS! (haKTa HECBOEBPEMEHHOI'O NMPU3HAHUS/TIPEKpaleHUs] IPU3HaHKUs akTHBa (00s3aTenbCcTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOro akThBa (00s3aTellbCTBa) CTOMMOCTh YHCTBIX AKTHBOB ITOJJICKHUT
nepepacuéry. Ilepepacuér cTOMMOCTH YHUCTHIX aKTUBOB MOXKET HE OCYIIECTBIISITCSA TOIBKO B Clly4yae, Korjaa
OTKJIOHEHHE HCIOJIb30BaHHOW B pacyére CTOMMOCTH akThBa (00si3arenbcTBa) cocraBisier meHee yeM 0,1
(Homp menpix omHa gecsrast) % KOPPEKTHOW CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTBIX AaKTMBOB Ha 3TOT MOMeHT pacuéra cocrasisier MeHee 0,1 (Homp nenmpix omHa necaras) %
KOPPEKTHON CTOMMOCTH YHCTHIX aKTUBOB.

CTOMMOCTh UMYIIECTBA, MMEPEIAHHOTO B OIUIATy WHBECTHUIMOHHBIX maeB [1IU®D, ompenensiercs B
COOTBEeTCTBHU C TpeboBanmsamu DenepanrbHOro 3akoHa «OO0 WHBECTHIIMOHHBIX (DOHIAX», MPHHSATHIX B
COOTBETCTBHU C HUM HOPMATHUBHBIX aKTOB, TpeOOBaHUSAMH Ykazanus u [IpaBmmamu onpenencans CUA.

Jata, Mo COCTOSIHMIO Ha KOTOPYIO ONPEAESIETCS] CTOMMOCTh UMYIIECTBA, EPEJAHHOIO B OILIATY
WHBECTUITMOHHBIX TaeB [TM®D, He MoxkeT OBITH OIpe/esicHa paHHEee NMAaThl IMepeadd TaKoro WUMYIIECTBA B
OIUIaTy HWHBECTHIIMOHHBIX TA€B, 32 MHCKIIOUYEHHEM CIy4aeB OMNpEJECNIeHUsT CTOUMOCTH HMYIIECTBa,
TepeIaHHOrO B OIUIaTy MHBECTULMOHHBIX naeB [1H®d, Ha ocHOBaHMM OTYETa OLEHIINKA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO OIPEAENSIETCs] CTOMMOCTh UMYIIECTBA, IEPEAAHHOTO B OILIATY
WHBECTUITMOHHBIX TaeB [1M®D, Ha OCHOBaHUM OTYETA OIICHIIWMKA, HE MOXKET OBITh paHEe TPEX MECSIIEB 10
JIaThl TIEpeIaun TaKOTO UMYIIIECTBA B OIUIATY MHBECTULIMOHHBIX naeB [TUD.

CTOMMOCTh UMYIIIECTBA, MIEPEAAHHOTO B OIJIaTy MHBECTUIMOHHBIX naeB ITU®, onpenensercsa no
cocTosiHUIO Ha 23:59:59 Ha naTy nepenadn UMyIIeCTBa B OIUIATy MHBECTULIIMOHHBIX naes [T1D.

Ilpu onpenenennu CYA (crommoctr akthBoB) [IM® cToMMOCTh akTHWBa ONIpejAeNnseTcs Ha
OCHOBAHUU OTYeTa OIEHIINKA C AaTON OIIEHKU CTOMMOCTH HE paHee OJHOr0 Tojia 0 JaThl, IO COCTOSIHUIO
Ha KoTopyro onpenernsiercs CHA (CTOMMOCTh aKTHBOB), 3@ HCKITFOUCHUEM CITy9daeB, KOTJa Takas CTOUMOCTh
aktuBa [ITN® ucnonb3yercs AJist ONpeieseHUs pacueTHOW CTOUMOCTH MHBECTULIMOHHOTO masi [TU® (cymmbl
JICHEXKHBIX CPEICTB (CTOMMOCTH HMYIIECTBA), Ha KOTOPYIO BBIAACTCS HHBECTUI[MOHHBIA IMail; CyMMBI
JCHe)KHON KOMIICHCAINH, ITOJIC)KAMEH BBIUIATE B CIIydae IIOTAIICHUS WHBECTUIIMOHHBIX MAEB, ©CIH
cornachHo IIpasunam /1Y [TN® cymMa 1eHEXHBIX CPEACTB (CTOMMOCTD UMYIIIECTBA), HA KOTOPYIO BBIIAETCS
WHBECTUIIUOHHBIA Tal, u (WId) CyMMa JCHEKHOW KOMIICHCAIIMHU, TOJIC)KAIas BEHIIIATE B CIIydac
TTOTaIIeHUS MHBECTUIIMOHHBIX M1AeB, OMPEACIIeTC HE UCXOI U3 PaCUeTHON CTOMMOCTH HHBECTUITHOHHOTO
mas) B IEISAX OCYIIECTBICHUS BBIAYM, IIOTANICHUS WM OOMEHa WHBECTUIMOHHBIX IAcB IACBOTO
WHBECTUITMOHHOTO (hOH[IA.

B Tex cmygasx, Korjja CTOMMOCTh aKTHBA OTPEACISICTCS HA OCHOBAHHUH OTYETA OIICHIIINKA U TaKas
croumocTh aktuBa [1M® ucmonp3yercs I OMPENeNICHHs PacdeTHOW CTOMMOCTHA WHBECTHIIMOHHOTO Tast
[MN® (cyMMBI JEHEKHBIX CPEACTB (CTOMMOCTH UMYIIECTBA), Ha KOTOPYIO BBIJACTCS MHBECTUITMOHHBIN T1aif;
CYMMBI JICHEXKHON KOMIICHCAIIMH, TOJICKAIICH BHIIIATE B CIydac IOTANICHHS WHBECTUIMOHHBIX T1acB,
ecmu commacHO [IpaBmimam 1Y TMTHU® cymma IEeHEXHBIX CPEACTB (CTOMMOCTh MMYVIIECTBA), HA KOTOPYIO
BBIJIACTCS WHBECTUIMOHHBIA Tald, W (WJIM) CyMMa JICHEKHOW KOMIICHCAIIWH, IOJJIC)KAmas BEIIIIaTe B
cllydae IMOTallleHWs WHBECTUIMOHHBIX I1a€B, ONpPENENAETCS HE HCXOAd U3 PacueTHOH CTOMMOCTH
WHBECTUITMOHHOTO T1as1) B IENAX OCYIICCTBIICHUS BBIAUH, TIOTAIICHUS WM OOMECHA WHBECTUITMOHHBIX TTACB
Ma€BOT0 WHBECTHLIMOHHOTO (POH/A, J1aTa OLIEHKH CTOMMOCTH JIOJDKHA OBITH HE paHee IIECTH MECSIEB 110
JIaThl, TI0 COCTOSIHHIO Ha KOTopyto onpeaesiercss CHA (CTOMMOCTh aKTHBOB).

CTOMMOCTh aKTHBa OIpeNeNseTcs Ha OCHOBAaHMU JOCTYNHOTO Ha MOMEHT ompeneneHus CUA
(cromMoCTH aKTWBOB) OTYETa OICHIINKA C IAaTOW OIEHKH, Hanbojee ONM3KOM K JdaTe OIpeaeseHHs
CTOMMOCTH aKTHBA.

1. Kpurepnu npusHaHus, NpeKpamieHUs NMPU3HAHUSA U MeTOIbl ONpeieIeHus!
CTOMMOCTH AaKTHBOB M 00513aTeJILCTB

1. OOuume MoJI0KeHUA
Kputepun npu3HaHUS, MpEeKpalleHUs MPU3HAHUS  OMNpPENENSIOTCS B COOTBETCTBUU  C
MexayHapOAHBIMH CTaHAapTaMy (PUHAHCOBOW OTYCTHOCTH. METOMBI ONpeae/iCHHs] CTOMMOCTH aKTHBOB U
00513aTeNILCTB ONPEENSIOTCS B COOTBETCTBHM ¢ MeXIyHapOAHBIM CTaHAApPTOM (PMHAHCOBOW OTYETHOCTH

6



(IFRS) 13 «OrmeHka cpaBeIMBONH CTOMMOCTHY. METOIbI OTPE/IeICHUs] CTOUMOCTH aKTHBOB, BXOJIAIIHNX B
COCTaB HUMYINECTBA pA3HBIX IIaCBBIX WHBECTUIIMOHHBIX (OHAOB, HAXOMANIUXCS TION YIPABICHUCM
Ypasstonieit KOMIaHuu, He JTOJKHBI Pa3InyaThCsl.

B cnyuae npuoOpeTcHHs aKTHBOB, KPUTEPUW TNPH3HAHUSA KOTOPBIX I METOABI ONPEACIICHUS
CTOMMOCTH KOTOPBIX HE OIMUCAHBI B HAcTOSIUX [IpaBmiax, YTIpaBisromas KOMIAHUS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosiue [IpaBuna.

2. TlopAanok  KOPPEKTHMPOBKH  CTOMMOCTHM  aKTHBOB, COCTABJISIIOLIHUX

umymectso [N D

CTonMOCTh aKTHBOB, BXO/IIMX B COCTaB HMYIIECTBA IAEBBIX HWHBECTHIMOHHBIX (DOHIOB,
MIO/IKUT PETYIAPHOMY aHaldu3y Ha oOecIieHeHHe (TeCTHpOBaHHWE HA OOECIEHEHHE) B CBSI3U C
HEOOXOANMOCTHIO KOPPEKTHPOBKH CIPABEIIMBOI CTOMMOCTH B ClTydae BOSHUKHOBEHUS COOBITHI, KOTOpPBIE
MOTYT OKa3aTh HETaTHMBHOE BIMSHHE HAa OXKHJIaeMble OyayIine JICHEeXHbIe MOTOKH MO HHUM (nanmee —
MIPU3HAKK 00CCIICHEHHMS ).

OHeHKa CHpaBe]lJ'IPIBOﬁ CTOMMOCTH aKTUBOB JOJDKHA YYHTBIBATh NPEMHUIO 3a PUCK, B HaCTHOCTH,
IPEMUI0 33 KPEAWTHBIH pPHUCK KOHTpPAreHTa, OTPAaXAoUIyl0 CyMMY, KOTOPYIO YYacCTHHKHM pPBIHKA
noTpeboBanu Obl B KauecTBE KOMIICHCALUH 32 HEONIPEAEIEHHOCTD, IPUCYIYIO JEHEKHBIM ITIOTOKAM.

st neneil KOppEKTUPOBKY CTOMMOCTH AKTUBOB Ha KPEAUTHBIM PUCK KOHTpAreHTa Y IpaBisoas
KOMITIaHHs UCHOIb3YET CIEAYIOIINI OIXO!

— €CIIM KOHTPAareHT MMEeT PEHTHHI, NPHUCBOCHHBIM OJHUM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JJIsI KOPPEKTHPOBKU CTOMMOCTH aKTHBOB Ha KPEOUTHBIH PHCK HMCIONb3YIOTCS JaHHBIE 110
BepositHOCTIM niedonta (PD) oxgnoro u3 peiitunroBeix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutuueckoe Kpenutnoe PeitrunroBoe ArentcrBo (AKPA), Peittunrosoe
areaTcTBO RAEX («3Jxcmept PA»), my0iuKkyeMBIX Ha caiiTe COOTBETCTBYIOLIETO PEHTHHIOBOTO areHTCTBA
B COCTaBe€ €KEro/IHOr0 0TYETa, B IMOPsAKE, MPeTycMOTpeHHOM B [Ipunoxenun 4,

— €CIIM KOHTpAareHT HWMEET pPEUTHHI, MPUCBOCHHBIA HAa OCHOBAaHUU BHYTPEHHEH
PEUTHUHIOBOM MoJenu YIpaBiSOEd KOMIAHUM, TO M KOPPEKTHPOBKH CTOMMOCTH AKTHUBOB Ha
KPEAUTHBIA PUCK HUCHOJIB3YIOTCS MaHHBIE IO BeposTHOCTIM nedoinra (PD), onpenenenHsie YpaBisroniei
KOMMaHuel (HCHOJb3YIOTCsA MyOMMYHbIE CTATHCTUYECKHUE MAaHHbIE 1O BepositHocTaM nedonrta (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBHU C METOMKOM, M310KeHHO! B IIpunoxxennn 4);

— €CIIM KOHTPAareHT He MMeeT PEeHTHHra, TO I KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBINA PUCK UCITONB3YETCs IAHHBIE M0 KPEAUTHBIM YOBITKAM, pacCUUTaHHBIE HA OCHOBE COOCTBEHHOMN
CTAQTUCTHUKH Y IPABJISIONIEH KOMITAaHHH.

MeTtoauka OLIEHKH KPETUTHOTO PUCKa KOHTpareHTa U KOPPEKTHUPOBKHU CIPABEIJIUBON CTOMMOCTH
AKTHBOB Ha KPEAWTHBIM PUCK KOHTpareHra (Jajiee — METoinKa) rnpusesieHa B [IpuioxkeHun 4 K HaCTOSIIUM
IlpaBunam.

TCCTI/IpOBaHI/Ie AKTUBOB, BXOJAIINX B COCTaB MMYHICCTBA IMA€BbIX WHBECTUIIMOHHBIX (bOH}IOB, Ha
obecrieHeHre TPOBOJIMTCS HE PeXe, YeM Ha Kaxyto Aaty onpexaenenus CUA.

HO}ITBep)KJIeHI/ICM HeO6X0)II/IMOCTH TCCTUPOBAaHUA aKTHBOB Ha OGCCL[CHCHI/IC ABJIIAKOTCA, B
YaCTHOCTH, HaOJI0laeMble 3HaUYMMbIe OCTYIIHbIE JaHHBIE, B TOM YHCIIE, O CIEAYIOIUX COOBITUAX (Hanee —
COOBITHS, BEAYyIINE K OOCCIICHEHHUIO):

B OTHOIIECHUU FOPUANYECKHX JIMIL:

— yXyAlleHHe (UHAHCOBOTO IMOJNOXKCHMS KOHTPAreHTa, OTPa3HBILUECS B JIOCTYHHOH
(hPMHAHCOBOM OTYETHOCTH, & IMEHHO CHIDKEHHE CTOMMOCTH YHCThIX aKTHBOB Oosiee yeMm Ha 20%.;

— CHIDKGHHWE KpPENUTHOTO pEHTHHra KOHTpareHTa. JlaHHOe HeraTHBHOE COOBITHE
MIPUMEHSAETCS s aKTHBOB, METOIMKA OMPEIENICHNS] CTOMMOCTH KOTOPBIX TPE/IoNaracT KOppeKTUPOBKY Ha
KPEOUTHBIH PUCK KOHTpareHTa, y KOTOPOTO HMEETCS IMyOJIMYHBIH PEHTHHI OJHOTO M3 KpPEeIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBMHM C METOIMKOW, NpuBeAeHHON B [IpuimoxeHnn 4 K HacTOSIIUM
[paBunawm;

— PE3KHUIl pOCT JOXOJHOCTH JIIOOOTO JIOJTOBOTO MHCTPYMEHTA SMHTEHTA (32 MOCIeaHue 5
TOPrOBBIX IHEH MpH OTCYTCTBUU pocTa AoxoaHoctd OP3 u npu OTCYICTBUH POCTa JTOXOIHOCTH
AQHAJIOTHUYHBIX ~ OONUranuii AMHTEHTOB); YTpaBislolas KOMIIAHHS Ha OCHOBE OSKCIEPTHOTO
(MOTHBUPOBAaHHOTO)  CYXAEHHMsI  ONpeNeNseT BIMSHUE pOCTa  JOXOMHOCTH  oOnuranuu  Ha
KPEIUTOCIOCOOHOCTh SMUTEHTA, UCXO/Sl M3 CPABHEHHUS CO CIPIAOM aHAIOTMYHBIX obnmuranuii k ODP3 Ha
JlaTy OLIeHKH.

— HapylIeHHe SMUTEHTOM/KOHTPAareHTOM YCIOBHI TOTAIIEHHs WM BBIUIATHI MPOLEHTHBIX
JIOXO/IOB TI0 (pHAHCOBOMY MHCTPYMEHTY W/WJIM WHOMY aKTHUBY, COCTaBIISIOIIEMY akTHBBI DOH/IA, a TaKkKe
J000r0 MHOTO 00sI3aTeNbCTBA SMHUTEHTA/KOHTPAreHTa, B cliydae €ciu AaHHas MHGOPMAIUs MPSIMO WIIH
KOCBEHHO HalOJsofaeMa YTpaBisiolleil KOMIaHueld 3a HMCKIIOYEHHEM HapyIICHHs CPOKa HWCIIOJHEHHs
00513aTeNIbCTB KOHTPAreHTOM I10 OIUIaTe MEePEeMEHHON YacTH apeHAHBIX IUIaTexel (TakuxX Kak BO3MEIeHHE
KOMMYHAQJIBHBIX YyCIyI, IUIaTa C TOBapooOOpOTa W HHBIE) HAa MEHBIIMH CpPOK, YeM ONpeAerIeHO
VYnpapinsiomeil KOMIAHUW JUIsl TPU3HAHMS Ae(oiTa, HO OOJNBIIUMA, YeM IS MpPU3HAaHUsS JeOMTOPCKOMN
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33J0JDKEHHOCTH ~ ONEpaliOHHOM (py  Hamuyuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXIIECHUS
Ynpasnsiomeil KOMITaHWH);

— HapylIeHHe CPOKa WCIIOJHEHUs 00s3aTelbCTB OoJiee YeM Ha CPOK, MPHU3HABACMBIA IS
JaHHOTO BHJA 3aJ0/DKEHHOCTH OMNEpalMoOHHBIM, HO MEHee, YeM OIpeeieHO
VYnpasnsiomeid KoMIaHued s Tpu3HaHHUS Jedonra (TEXHHYECKWH medont) 3a
UCKJIIOYEHHEM HApYIIEHUs! CPOKa MCIIONHEHUs 00s3aTeNIbCTB KOHTPAreHTOM IO OILIaTe
NepeMEHHOM YacTH apeHIHbIX TUIaTeXel (TakuX Kak BO3MEIeHHE KOMMYHAIBHBIX YCIIYT,
IiaTa ¢ TOBapooOOpOTa M WHBIE) HA MEHBIIUH CPOK, YeM OIpelesieHo YTpaBistonien
KOMITaHUH JUIsi TIpu3HaHus nedoinTa, HO OONBIIUMA, YeM Ul NMpPU3HAHUS JeOUTOPCKOU
33JI0JDKEHHOCTH  OMNEpalMoHHON (NP HalWYud OOOCHOBAaHHOTO MOTHBHUPOBAHHOTO
cyxaeHus Ynpasisitomiei komnanun). He cunraercst coobiTneM o0eciieHeH s IPOCpOoUKa
UCIIONTHEHUSI 0053aTeNbCTB KOHTPareHTOM B OTHOLIEHWH KPEOUTHBIX JOTOBOPOB H
noroBopoB 3aiima Ha 5 (IlaTh) paboumx /JHEH B OTCYTCTBUE WHBIX IPHU3HAKOB
oOeciieHeHus/ e oaTa KOHTPAreHTa. |

— THIOsIBJICHHE MPU3HAKOB OaHkpoTcTBa (cornacHo denepaibHoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosATENBHOCTH (OaHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHWUHU O(UIMAIBHON
nHpOpMaIHN;

— OITyOJIMKOBAaHMSI B COOTBETCTBHH C (peaepaabHbIMU 3aKOHaMH W MHBIMH HOPMAaTHUBHBIMHU
MpaBoBEIMK akTamu Poccuiickoit Penepanny nHGOPMAIMSI O MPOCPOUKE HCIIOIHEHHUS] SMUTEHTOM CBOMX
00s13aTeILCTRA,;

— OT3bIB (QHHYJIMPOBAaHWE) Yy OMHUTEHTA/KOHTPAreHTa JIMICH3WU Ha OCYIIECTBICHHUE
OCHOBHOTO BHJIa JEATEIHHOCTH (32 MCKJIIOUCHHEM CJIy4aeB, KOTJa JIMIEH3US C/HAeTCs KOHTPareHTOM
JOOPOBOJILHO)/yIIPABIIAIONIEH KOMITAHWM IIA€BBIX HMHBECTUIHMOHHBIX (oHmoB IIM®, nam koroporo
HaxonaTcs B cocraBe [TUD;

— OT3bIB (aHHYJIMPOBAaHUE) y IMHTEHTa/KOoHTpareHTa nomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa JEATEIBHOCTH (32 MCKJIIOUCHHWEM CJIy4aeB, KOTJa JIMIEH3US CHAeTCs KOHTPareHTOM
JIOOPOBOJIBHO);

— HaXO0XJIEHWEe KOHTPareHTa B OJJHOM U3 IPOLENYp, IPUMEHIEMBIX ITPH PACCMOTPEHHH JIeNa
0 ero OaHKpPOTCTBE B COOTBETCTBUU C IEHCTBYIOIIMM 3aKOHOJATELCTBOM, €CIM JaHHas IMpolenypa c
OOJIBIION BEpOSATHOCTHIO TPHBEAET K HECMOCOOHOCTH KOHTpareHTra oOCIyXuBaTh (DUHAHCOBBIE
00s13aTeNbCTBA.

— TeKyIias W/wiu Oynymias HecrnocoOHOCTh (10 MHEHHIO YTpaBisiOmIed KOMITaHWH)
KOHTpareHTa OOCTyXHBaTh (DUHAHCOBBIE  OO0S3aTENIbCTBA, OCHOBBIBAIOWIAsCS HA  OJHOM W3
HIDKETIEPEUNCIICHHBIX KPEUTHBIX COOBITHI MM MX COBOKYITHOCTH:

— HCHCIIONHEHHBIC WIM OTJIOKCHHBIE BBIUIATH INPOIEHTOB WM OCHOBHOTO [OJTa II0
KOHTPAaKTHBIM 00S[3aTENIbCTBAM (332 MCKIIIOYEHHEM MPOIYIIEHHBIX BBIIUIAT, JOMYCTUMBIX
JBTOTHBIM TIEPUOJIOM, YKA3aHHBIM B IOTOBOPE);

— BCTyIUIGHHE€ B CHJIy OTOBOPKM O JIOCPOYHOM HACTYIUICHHH CpOKa HWCIOJHEHHUS
00513aTeNIbCTBA B CBSA3M CO BCTYIUIGHHEM B CHIIY OTOBOPKH O JJOCPOYHOM HacTYIUICHHH
CpoKa WCIOJHEHHsS JI000ro W3 JPYyrHX aHAIOTHYHBIX 00s3aTenbcTB  (Kpocc-
aKceseparys);

— BCTyIUIGHHE B CHJIy OTOBOPKM O JIOCPOYHOM HACTYIUICHHH CpOKa WCIOJHEHHUS
00s13aTeNIbCTBA B CBSI3U C OOBSIBICHHEM JedoiTa 10 JI000MY APYroMy aHAJOTHYHOMY
00513aTeNILCTBY KOHTpareHTa (Kpocc-aedonr);

— OTKa3 WIN MOPATOpHii, IPX KOTOPOM KOHTPAreHT OTKa3bIBAETCSl OT COBEPIICHHS IIIaTeka
WIN OCHapHUBaeT IOPUANIECKYIO CUITY 00513aTeNbCTBA;

— PECTPYKTYpH3alisl 33/J0JDKEHHOCTH, TIIOBJIEKIIass 3a COOOW OJHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEeHHe Tpaduka MorameHus 3a0JDKEHHOCTH W/WIIM W3MEHEHHE TPOLECHTHON CTaBKH,
TMIpEATIoJIaraoliee MeHee BEITOHBIE ISl KPEIUTOPOB YCIIOBHS;

— MIPEIOCTAaBIICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3aE€MIIHMKY B CHIY AKOHOMHYECKHX
NPUYUH WM JIOTOBOPHBIX YCIIOBHI, CBS3aHHBIX C (DMHAHCOBBIMH 3aTpPyIHEHUSMH 3TOTO 3aeMINHKA,
KOTOPYIO KPEAUTOP HE MPEIOCTAaBHI ObI B HHOM ciTy4ae (B TOM YHCIIE PECTPYKTYPH3ALHs 3a10JDKEHHOCTH C
YMEHBILICHUEM CTaBKH, IPOJIOHTAINEH 3a10JDKEHHOCTH MITH OTCPOYKOW BCEX HIIM YAaCTH IIIATEXEN );

— HCYE3HOBEHHE aKTHBHOTO PBHIHKA 11 (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PHHAHCOBBIX
3aTPYIHEHWI OMHUTEHTAa W  OTCYICTBHE IIeH, pPAacCUMTAHHBIX  HaOJI0JaeMBIMH
ncrouankamu uHpopMmanuu (B T.9. HKO AO HPJl n wHBIX meH HWHPOPMAIMOHHBIX
CHCTEM, HCIIOJIb3yeMBIX B HacTosmux [IpaBunax onpenenenns CUA;

— WHBIE COOBITHSI, OTIpENeNsIeMble Y TIPABITIONIEH KOMIaHNEH .

B OTHOIICHUH (HU3UYCCKUX JINIL:

— MOSABJIICHUE Yy YIpaBisomled KOMITAHWM WH(GOPMAIMM O CHIKEHHH BO3MOXKHOCTH
¢u3mUeckoro aMia oOCIyXKHBaTh 00s3aTenbcTBA (HMOTEPST PadOTHI, CHIDKEHHE 3apabOTHOW TUIATHI MM
WMHOTO PacloyaraeMoro JA0Xo/a);
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— MosIBJICHHE y  YmpaBisomed KoMmmanud UWHpopManmuu 00  HCIIOIHHUTEIHLHOM
IIPOM3BOICTBE B OTHOIICHUN (PU3UIECKOTO JIUIIA;

— NosIBJICHUE Y YTpaBisitolieil KoMmaHuu HHGOpPMaIMy O BO30YXKICHUH YTOJIOBHOTO Jieia
B OTHOHIEHHH (PU3UUYECKOTO JIUIA WK OOBSIBICHUH €TI0 B PO3BICK;

— HapylleHHe CpOoKa HCHOJHEHHs O0s3aTebCTB Ha MEHBIIUH CPOK, YeM OIIPE/CIICHO
VYnpapnsiomeil KOMIIAHWW JUIsl TIPU3HAHMS jAedonTa, HO OOJbLIMKA, YeM Ul NpHU3HAHHUS AEOUTOPCKOM
3aJI0JOKEHHOCTH  OTIEPAIlMIOHHOM 3a WCKIIOYEHHEM HapylIeHUs CpOKa WCIIOJHEHUs 0053aTebCTB
KOHTpareHToM II0 OIulaTe TMepeMEHHOW 4YacTh apeHAHbIX IaTexed (Takux Kak BO3MeEIIeHUe
KOMMYHAQJIBHBIX YCJIyT, IUlaTa C TOBapooOOpOTa W WHBIE) Ha MEHBIIMH CPOK, YeM OMpe/elieHO
VYnpapnsiomeil KOMIIAHWW JUIsl TPU3HAHMS jAedonta, HO OOJbLIMKA, YeM Uil NpHU3HAHHUS AEOUTOPCKOM
3aJ0JDKEHHOCTH ~ ONEpaloHHON (py  Hamuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKIEHUS
VYnpasnstoriieit KOMIaHHH);

— UWHBIE COOBITHS, OIpenenseMble YIPaBIAOMeH KOMIaHHEeH (B YacTHOCTH, HalIW4He
NpPU3HAKOB oOeclieHeHus1/nedoTa Mo OAHOMY U TOMY XK€ KOHTpareHTy B pasubix [1TNO
MOJT YIpaBJIeHUEeM Y IPaBIISIOIIe KOMITaHUH) .

O6CCHCHCHI/IC 110 pa3jIMYHbIM aKTHBAM, OTHOCAINNUMCA K KOHTPArcHTy:

— B Cilydae BO3HMKHOBEHHS OOECIEHEHHs II0 OJHOMY AaKTHUBY OCTaJbHBIC AaKTUBBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK )K€ CUUTAIOTCsl 00ECIICHEHHBIMU;

— MOPYYUTENbCTBA U TapaHTUU Haxomsmierocs B AedoiTe KOHTpareHTa NMPUHUMAIOTCS B
pacder ¢ y4eToM 0OeCIiCHeHN S,

— IIPY HapyLIEHUH CPOKA UCTIOJIHEHHUS 0053aTeIbCTB KOHTPAreHTOM I10 OIIaTe IepeMeHHOM
YacTH apeHAHBIX IUIATe)KeH (TakuxX Kak BO3MEIIEHHEe KOMMYHAIBHBIX YCIYT, IIaTa ¢ TOBapooOopoTa u
WHBIE) Ha MEHBLIMH CPOK, YEM OIpENeNieHO YTIPaBJsIONe KOMIaHWEeH Ayl mpu3HaHus jaedonra, HO
OoJIBIINH, YeM ISl IPU3HAHUS AeOUTOPCKOM 3a/I0JPKEHHOCTH ONEPAllMOHHOM, YTpaBIsIoIas KOMITaHHS
BIIpaBe HE NPOBOJMUTH OOECIIEHEHHE YKa3aHHOW JIeOMTOPCKON 3aJ0JDKEHHOCTH (B COOTBETCTBHM C II. 2.
Omnenka aktuBoB. OOecuieHenne 0Oe3 nmedonra [punoxenuss Ned). JlaHHOE neiCTBHE MOIKHO OBITH
000CHOBaHO MOTUBHPOBAHHBIM CY>KACHHEM Y IPaBIISIONIECH KOMIIaHUH.

MOHUTOPUHT IPU3HAKOB 00ECIICHEHN S

— MOHHUTOPUHT TO (DUHAHCOBOW OTYETHOCTHM - HE MO3KEe 4YeM depe3 1 Mecsn mocie
MOSIBJICHUSI TAKOH OTYETHOCTH, HO HE pexxe, yeM 1 pa3 B monroza aist orderHoctu no PCBY u 1 pa3 B rog
s otueTHOCTH 10 MC®DO;

— MOHHUTOPUHT I10 PBIHKY LIEHHBIX OyMar IMpoBOIMTCS Ha €XETHEBHOW OCHOBE;

— MOHHUTOPUHT 110 (PU3NIECKUM JINIIAM IPOBOIUTCS HE PEXKE YeM pa3 B 6 MecIIeB;

— MOHHUTOPHUHT TI0 IAHHBIM M0 Cy/IeOHBIM pa3dnpaTenbcTBaM MPOBOANTCS HE peXe, YeM pa3
B Mecdll. B ciryqae manoi 3HaunMocTn aktuBa 1o otHomennto k CHA (menee 0,1% or CHA) u o cymme
(menee 100 000 py0.) MOHUTOPHHT ITPOBOANTCS Pa3 B KBapTal.

Brixon 3 cocTostHUS 0OeciieHeHus. YTIpaBisolias KOMIIAaHHS UMEET MPaBo IPEKPATUTh CUUTATh
3a7I0JDKEHHOCTh  OOECIEHEeHHOH (laHHOe JeHWCTBHE JOJDKHO OBITh O0OOCHOBAaHO MOTHBHPOBAHHBIM
CY)XJeHHEM YTIPaBIISIONIICH KOMITAaHNN):

— B CiIydae IpEeKpalieHus MPUBEIIIEro K 00eCIeHEeHNIO HapyIIeHUs TOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX NIOKa3aTeNel B TEUYCHUE IBYX KBapTaJIOB;

— B Clydac HM3MEHEHHS COCTaBa AaKIMOHEPOB, KOTJ@ HOBBIC AKIHOHEPHI CYIIECTBEHHO
yAY4IIaloT OLEHKY BO3MOXXHOH TTOAJEPIKKHU 3aEMIIHKA/KOHTPAreHTa;

— B Cilydae ToiydeHusi HMHPOpManmMM O TPEKpalIeHWH  CyAeOHOT0/yroJOBHOTO
TIpeciieIOBaHMs 3aeMIMKA/KOHTPAreHTa IMyTeM ONpaBAaTeIbHOTO MPUTOBOpa MO0 MPEKpaIleHus Jena.
[Ipu 5TOM B Ciydae MHPOBOTO COTJIAIIEHHSI MEXKIY 3a€MIITMKOM/KOHTPAreHTOM M HUCTIIOM Y IIPaBIISIOIIast
KOMMaHUsl 00s13aHa TIPOBECTH OIIEHKY (PMHAHCOBOT'O COCTOSHHSI C YUETOM M3BECTHBIX WIIN TIPEIIOJIaraeéMbIX
YCJIIOBHI MHPOBOTO COTJIAIICHHSI.

B ciryqae, ecnu cripaBeinBasi CTONMOCTD aKTHBA ONPEIEIISIAch HA OCHOBAHUH OTYETa OLEHIINKA,
COOTBETCTBYIOMIEro TpeboBaHusM DenepanbHoro 3akoHa "OO MHBECTHIIMOHHBIX (HOHIAX'", IPUHATHIX B
COOTBETCTBHHU C HUIM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y u macrosmmux Ilpasun onpeneneans CUA.
JO JaThl BO3HUKHOBEHHS TIPU3HAKOB OOECIIEHEHWS aKTWBa, YIPaBIAIOINAs KOMIIAHWS HE BIIPaBe
WCIIONIb30BAaTh TaKOW OTYET OLEHINMKA JUIS OMNpENeNeHHs TEKyIIed CIIpaBeUInBOH CTOMMOCTH 0e3
KOPPEKTUPOBKH. YTIPaBISIONIasi KOMIIAHUS B CPOK, He npeBbimaronuii 10 pabounx nHei (ecinu WHON Cpok
HE TIPEIyCMOTPEH B ONMCAHWUHM OIEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), JOJDKHA OCYIIECTBHTH
BHEIIJIAHOBYIO TEPEOIEHKY akTHWBa. JlaTa, IO COCTOSHHIO Ha KOTOPYIO OMNpEAENseTcsl HOBas OLCHKa, HE
JOIDKHA OBITH paHee JaThl BO3HUKHOBEHHUS COOBITHSA, BEAYIIEro K oOeclieHeHHio. Jlo maThl mepeorieHKn
CTIPaBEINBasi CTOMMOCTD KOPPEKTUPYIOTCS C yIeTOM TpeOOBaHHI HACTOSIIErO MyHKTA.

B cnydae BBISBIEHHS NMPH3HAKOB OOECIICHEHNS B OTHOLICHWHM aKTHBA YIPABISIONIAsT KOMIIAHUS
oopmisier BHYTpeHHHMH IOKYMEHT, Ha OCHOBAaHHHM KOTOPOTO BHOCSTCS (HE BHOCATCS INPH HATHINH
MIPU3HAKOB OOECIeHEHNs W O0OOCHOBaHMWS) KOPPEKTUPOBKH B CIIPABEAIMBYIO CTOMMOCTH aKTHBA. Takon
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JOKYMEHT JIOJDKEH COJIepKaTh:

— CBeJIeHUs 00 aKTHBE, CIIpaBeUINBas CTOMMOCTh KOTOPOTO MOIKUT 00ECIIEHEHHIO;

— WHQOPMAIMIO O BBIIBICHHOM TIPU3HAaKe OOECIEHEHHs C YyKa3aHHEM HCTOYHHUKA
WHpOpMaIHY 1K 0 (aKTe IPOCPOUKU 0053aTENbCTBA;

— nHpOpMaIHI0 00 HCIIONB3yeMOM METOJIe KOPPEKTUPOBKH CIPAaBEIJIMBON CTOMMOCTU C
000CHOBaHHEM MPUMEHEHHsI BEIOPaHHBIX KO3 PHIIMEHTOB TS pacuera (B Clydae WX HCIOIb30BAHUS);

— WHQOpMAIMI0O O HATWYMKM OOOCHOBAaHHBIX IPHUYMH HE IPOBOJIUTH KOPPEKTHPOBKY
CIIpaBeTBOM cToMMocTH akTHBOB [TM®D B ciydae Hanmuust obecreueHusl.

VYnpasnsiomas komnanusi yBegomusieT CHeluaav3UpOBaHHBIA JENO3UTAPHHA O HACTYIJICHUH
HEraTMBHOTO COOBITHS ITOCPEACTBOM OTHPABKH COOOIIEHHUS MO CUCTEME AJIEKTPOHHOTO JOKYMEHTOO00pOoTa
He N03/{Hee padoyvero JHs, CJEAYIOIIEro 3a JHEM BBISIBICHUS Y TPABIISIONIeld KOMIIAHUEeH TaKoTo COOBITHSI.

[TepeyeHb TOCTYIMHBIX HCTOYHUKOB!

— oduIUaTIbHbIE CaWTBl B HMH(MOPMAIIMOHHO-TEICKOMMYHUKAIIMOHHOW ceTn «HTepHeT»
banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHtcts, ymoIHOMOYECHHBIX
packpbiBaTh MH(OpPMAIIMIO Ha POCCUIICKOM pbIHKe LeHHbIX Oymar (MudopmannonHoe arentctBo AK&M
http://www.disclosure.ru, Accoruarust 3amuThl HHOOPMAIHOHHBIX NpaB uHBeCcTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, Ilpoekt wuHpopManmonHoro areHtctBa «MHTepdakcy - «LleHTp packpbiTus
KopropatuBHOW wuH(popmanmuy http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(pOpMaLUH
«TPAUM-TACC»  http://nttp://disclosure.lprime.ru/,  Caiit packpeituss  wHpopmarmum  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://mwww.kommersant.ru), MadopmanuoHHbIi
pecypc CIIAPK (www.spark-interfax.ru), CPO, emnHoii WHGOPMALMOHHOW CHUCTEMBI IKHIUIIHOTO
crpoutenberBa  (https:/Ham.mom.pd/), kaptoteku apoutpaxnbeix nen (http://kad.arbitr.ru/), Enuxoro
(enepabHOTO peecTpa IOPUIMYECKH 3HAUYMMBIX CBEACHHH O (pakTax AEsTENbHOCTH IOPHIMYECKHUX JIUI,
WHIMBUIYalIbHBIX TIPEANIPUHUMATENIEH U MHBIX CYOBEKTOB 3KOHOMHYECKOH naestensHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro denmepamsHoro peecrpa cBeiaeHuid o  OGankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HaruonaneHoro pacuernoro aenosutapus  (https:/Awww.nsd.ru/ru/),
JNeONTOpa/KOHTpareHTa, pPEWTHHTOBBIX  areHTCTB, ['ocyqapcTBEHHBIH  MH(OpPMAIMOHHBIA — pecypc
Oyxranrepckoii (punancoBoii) oruernoctu (https://bo.nalog.ru/);

— nHpOpMAIHs U JOKYMEHTHI, NPEIOoCTaBIIsieMble JIeOMTOPOM/OIDKHUKOM Y IIPaBIIsIFONIeH
KOMITaHUH.

— MOHUTOPUHT TPU3HAKOB OOECIEHEHHsI TPOBOJMUTCS Ha Kaxaylo nary pacuera CHA. B
cllyyae, €CId TpU TPOBEAECHHM MOHHTOPHHIA CTaHOBUTCS JOCTYINHOM WH(poOpManus O TpU3HaKaxX
o0ecrieHeHNs1, CIIpaBe/InBasi CTOMMOCTh TIEPECUUTHIBACTCS Ha Ty XK€ AaTy. MOHUTOPUHT MPOBOAUTCS MO
OTKPBITHIM JIOCTYITHBIM HCTOYHHKaM, KOTOPBIE CTAaHJAPTHO HCIIOJNB3YIOTCS HA PBIHKE B OTHOIICHHUH
JTAHHOTO BH7a KOHTPAareHTOB U SMUTEHTOB.

Ilpu sTOM, ecnm y VYmpaBisiomed KOMIAHMM HAa MOMEHT IIPOBEICHHS TECTHPOBAHUS Ha
obecrieHeHHe HMeeTcsi oOecrieueHne, Ha BeCh WM OONBINMH pa3Mep, YeM pa3Mep CIpaBemIMBOI
CTOMMOCTH oOlleHuBaemoro aktuea I[IM®D (B Buzae 3amora, MOPYYHTEIHCTBA, TapaHTHUH, 00s3aTeNbCTBA
TPETHUX JIUII, U T.II.), TO B 3TOM CIIydae KOPPEKTHPOBKA CIIPABEAIMBOI CTONMOCTH 00ECIIEYeHHOTO aKTHBA
HE MPOMCXOANT. Y CIIOBUE MPUMEHSETCS TOJIBKO B CiIydae, KOTaa CIpaBe/UInBas CTOMMOCTb 00ecredeHus
paBHa MJIM NPEBBIIIACT Pa3Mep CIIPaBEUINBON CTONMOCTH OLIEHHBAEMOTO aKTHBA.

[Nopsinok OLEHKH CHpaBeITMBON CTOMMOCTH 00ECTICUEHHS:

— CrpaBeyiiBasi  CTOMMOCTD ~ HEJBIDKMMOTO  HMMYINECTBA, IIEPEJaHHOTO B  3aJIOT,
OIIpeZieNsseTcss Ha OCHOBAaHMM OT4YeTa 00 OILEHKE, COCTaBJICHHOM HE paHee JaThl BBISBICHHS NpU3HaKa
00€ECIIEHEHHS

— CripaBeyiiBasi CTOMMOCTh IIGHHBIX OyMar, THepelaHHBIX B 3aJloT, OMpenensieTcs B
COOTBETCTBHUHU ¢ TTOJIOKeHUsIME ITyHKTa 5 Pa3nena |1l HacTosmux [Mpasn;

— CripaBeiBasi CTOMMOCTD MTOPYYUTENbCTBA OLIEHUBACTCS B COOTBETCTBHH C METOANKOM,
npuseeHHOM B [lpunoxxenun 4 x Hactosuum [IpaBunam;

— CripaBeiuBasi CTOMMOCTh TapaHTHH ONPENENSieTCsl B pa3Mepe CyMMBbI TaKOH rapaHTHH C
Y4ETOM KOPPEKTHPOBKU Ha KPEIUTHBIA PHCK KOHTParcHTa B COOTBETCTBUHU C METOIMKOW, IPUBEACHHON B
[punoxenun 4 x HactosmuM [IpaBuiam;

— CripaBeuBasi CTOMMOCTD OOSI3aTENILCTB TPETHUX JIUI OIIPEAENIACTCS B COOTBETCTBHH C
TTOJIOKEHUSIME TToIyHKTa «IIpodast meduTopckast 3a0IKeHHOCTR» MyHKTOB 3-14 Paznmema 111, mynkra 13
Pazpnena Il nacrosiux IlpaBu.

CrpaBemymBast ctouMmocTs [IpenBapuTenbHOrO [0roBOpa Ha NMPHOOPETEHHE HEABM)KUMOCTH U

MpaB y4acTUs] B POCCHMCKHMN W MHOCTPAHHBIX OOLIECTBAX B COOTBETCTBHM C WHBECTHIMOHHON

Jeknapanued B coctaB umyniecrBa [IM® omnpeaensercss Ha OCHOBAaHMM OTYETa OLCHILMKA,

cooTBercTByfomero TtpeboBanmsiM @enepanpHoro 3akona "OO WHBECTHIMOHHBIX QoHAAX",

MIPUHATBIX B COOTBETCTBHM C HUM HOPMATHBHBIX akTOB, Ykaszaus Ne 3758-Y u Hacrosmimx

[pasun onpenenenns CHA, cocTaBlieHHOTO Ha 1aTy 3aKitodeHust [IpenBapuTeapHOro 10roBopa.

JAEHEKHBIE CPEIACTBA HA CYETAX, B TOM YHUCJIE HA
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https://bo.nalog.ru/

TPAH3UTHBIX, BA/IIOTHBIX CYETAX, CYETAX 3CKPOY,
OTKPBITBIX HA YIIPABJAIOYIO KOMITAHUIO J1.Y. IIU®

Bupgbl aktuBoB | [leHeXXHble CpeacCTBa Ha Cc4yeTax, B TOM 4MCNe Ha TPaH3UTHbIX,
BaJIIOTHbIX CYeTax,cyeTax 3CKPOYy, OTKPbITbIX Ha YMpaBAsoLWYo
komnaHnuo A.Y. MU , Toproso- KnnpuHroeble cyeta B HKL|

Kpurepun [aTa 3auncneHuss OeHEeXHbIX CpeACTB  Ha  COOTBETCTBYHOLLMN
npu3HaHus 6aHKOBCKUN cYeT (pacyeTHbIf, TPaH3UTHbIN, BantOTHbIN) Ha OCHOBaHWUU
BbIMNCKWN C YKA3aHHOIo cyeTa.

[leHexHble cpeacTBa Ha cyeTe 3CKpPOy MNpu3HakoTca € aathl
noaTBepXaeHnsa QakTa 3a4yMciieHMs Ha CYeT 3CKPOY W TObKO B TOM
cnydyae, eciu nocsie 3aduciieHne CcpeacTtB Ha c4yeT ackpoy [MNO
coxpaHsieT obs3aTenbLcTBa MO onfaTe, COrflacHO YyCNOBUSAM AOroBopa.
Ecnn ycnoeus pacyeToB nNo AOroBopy npearnonaratoT, YTo 3a4ncieHune
Ha CYEeT 3CKpoy sABnseTca hakToOM OnnaThl, TO AEHEXHble CpeAcTBa Ha
cuyeTe 3CKPOy He MpU3HAatoTCS.

Kpurepun e [laTa WCNOMHEHUS KpPeaUTHOM opraHusaumen ob6sa3aTenbcTs Mo

npexkpawjeHns nepevyncneHnto AeHexXxHbIX CpeacTB CO CYETa;

npu3HaHus e [ata peweHus baHka Poccum 06 oT3bIBE NMUEH3UM HaHKa
(BeHeXxHble cpeacTBa MepexoaaT B CTaTyCc npoden aebutopckomn
3a40/KEHHOCTH);

e [aTta nukBuaaumm 6aHka cornacHo WHdgopMauum, pacKkpbiTOn B
odunumanbHOM AOCTYNMHOM UCTOYHMKE (B TOM Yucne 3anucu B EMPHOJ
0 NuMKBMaaunmn 6aHka).

e [lo cueTy a3ckpoy - gaTta, B KoTopyto obasatenbctea NMN® no onnate
C MUCNONb30BaHMEM CYeTa 3CKPOY, COrfacHo YCOBUAM A0roBopa,
CYMTAKOTCSH MCMNOJSIHEHHbIMW.

CnpaseaimuBasi | CnpaBeanneas CTOMMOCTb AEHEeXHbIX CpeAcCTB Ha cyeTax, B TOM yucne
CTOMMOCTb Ha TPaH3UTHbIX, BaNlOTHbIX CYETAX W CYETe 3CKPOYy, OTKPbITbIX Ha
ynpasnswowyo komnaHumio A.Y. NMUO onpeaensetcs B CyMMe ocTaTka
Ha cyeTax OTKPbITbIX Ha ynpasasowy komnaduwo 4.Y. MNOD.
CnpaBeanuBas CTOMMOCTb OMpefesniieTca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKU  CrpaBeasiMBoil  CTOMMOCTM MPU  BO3HUKHOBEHWUMU
cobbiTus, Beagywero Kk obecueHenuto (Mpunoxenune 4).

Adara M | Cnucok o6wmx cobbiTuii, NpuBOAAWMX K OOECUeHEHWUD, yKasaH B
cobbITHs, MpunoxeHun 2.

npuBogsne K

obecyeHeHHO

3. Hpn3ﬂalme H OIICHKA J€¢I0O3UTOB
Kpurepun npusnanus:
- C JIaThl 3a4YKCIIEHHsI ACHEXHBIX CPEACTB BO BKJIaJ HAa OCHOBAaHUU BBINUCKH C YKa3aHHOTO
cuera;
- C JaThl MepeyCTYIKH MpaBa TpeOOBaHMA O BBIILIATE BKJIAAA M HAYMCIEHHBIX MPOLIEHTAaX
Ha OCHOBaHHUHM JJOTOBOpA.

Kpurtepun npekpaiueHusi NpU3HAHNA:

- C JaThl WCIIOJIHEHWS KPEOWTHOM OpraHu3alnyeil o0s3aTenbCTB 10 BO3Bpary BKJIaja
(BO3BpAT C NIETIO3UTHOTO cYeTa CyMMBI BKJIaaa Ha cuer [T1®D neHexxHbIX CpencTB);

- C JIaThl MEpEYCTYNKH MpaBa TpeOOBaHUS O BBIIUIATE BKJIAZa M HAYMCIEHHBIX MPOIEHTAX
Ha OCHOBaHMHU JOTOBOpA.

- nara BHeceHust cBeneHudl B EI'PIOJI o mnpekpaiieHuMM HAeATENIbHOCTH KpEIAUTHOM
OpraHU3alMM B OPSAKE, YCTAHOBIEHHOM JEHCTBYIOIIMM 3aKOHOIaTE€IbCTBOM, B ClIy4yae €€ JIMKBHUIAIH;

- nara peuienust banka Poccur 00 OT3bIBE JIMIICGH3WM KPEAWTHOW OpraHu3aluyd Ha
opunuansHoM caiite banka Poccum (cymma jgeno3urta mpu3HaeTCs B aKTHBE «IIpoyas AeOUTOpCKas
3aJI0JDKEHHOCTBY ).

O1eHKA 1eM03UTOB M AHAJTOTHYHBIX HHCTPYMEHTOB
IMopsiiok OLeHKH:
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CrpaBeyinBas CTOMMOCTh JICTIO3UTA JO HACTYIUICHHS CpPOKa €ro IOJHOTO TIOTallICHus,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPENEINISICTCS B CIICAYIOIIEM MOPSIKE:

- €CIIM CPOK TTOTaIlIeHHUs BKJIaia «10 BOCTpeOOBaHUM,

- €CITH CPOK moramieHus aenosuta He Oomee 1 (OmHoro) rona (a uMeHHO He Oonee 364
JHEH B MOMEHT €ro NpPU3HAHUS) W CTAaBKa IO JEMO3UTY COOTBETCTBYET PHIHOYHOW MO0 HAXOAUTCS B
JTara3oHe, OMPEICICHHOM C YUETOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK Ha FOPU30HTE 3 MECSIA C yIETOM
MOCJICTHEH PACKPBITON CTaBKH,

CIpaBeINBas CTOMMOCTh JICTIO3UTA MPU3HACTCSA PABHOM OCTATKy JNCHEKHBIX CPEICTB BO BKJIAJE,
VBEJIMUCHHONH Ha CYMMY IMPOIICHTOB, PACCUMTAHHBIX MO COCTOSHHUIO HAa KXl paboumii JeHb (mata
OIICHKH) TI0 CTaBKe, MPEAYCMOTPCHHOH ITOTOBOPOM IS YICPKAHUS JICHSKHBIX CPEICTB BO BKIAAE B
TeYeHNEe MaKCHMaIBHOTO CPOKa, MPEAYCMOTPEHHOTO JIOTOBOPOM.

BonaruneaocTh PBIHOYHBIX CTABOK ONPEACIIACTCA KaK CTAHAAPTHOC OTKJIOHCHHUC (U)

o= E_"”%“:i'mz,
rJe:

#huw; - CPEIAHEB3BELICHHBIE IPOLECHTHBIE CTABKM I10 MPUBJICYEHHBIM KPEAUTHBIMU OPTaHU3alUAMU
BKJIaJlaM (Aeno3nuTaM) HE(MHAHCOBBIX OpPraHW3alMi B pYyOJSIX M WHOCTPAHHON BAIOTE B IIEIOM IIO
Poccuiickoit denepann Ha CONMOCTaBUMBIN CPOK (CONOCTaBUMBIN CPOK — CPOK, OCTABIIMHCS Ha Jary
OLICHKH JIO TIOTaIlleHNs] OLEHNBAEMOTO JICMO3UTa), pacKpbIBaeMble Ha opuunaabHoM caite banka Poccun
(mamee — cpeJHEB3BEIICHHAS CTaBKa IO JITIO3UTaM), ONPENEIEHHBIE B COOTBETCTBHH C Pa3BEpPHYTOH
LIKaJION, 3a ITOCIAEIHNE 3 MecsIIa,

Tom — CPelHee apu(pMeTHYECKOe CPEIHEB3BELICHHBIX CTABOK M0 JEMO3UTaM 3a Mocneanue 3
MecsIa.

Jnana3oH, onpeAenEéHHbINA ¢ yYETOM BOJATUIBHOCTH PBIHOYHBIX CTAaBOK HA TOPU30HTE 3 Mecsla ¢
Y4ETOM TIOCIIeTHEH PaCKPBITON CTaBKH, PACCUMTHIBACTCS 1O (hOpPMYJIE:

':?i:lhm nomn — ) = Ty = I::?i:lth noen + @)

B uHbBIX cioydasx chpaBeiyiuBasi CTOMMOCTH JAEMNO3HUTa ONpeneNseTcss M0 METOJY HpUBEIEHHOU
CTOMMOCTH JIeHeXKHBIX TOTOKOB ([Ipmioxkenue 1) ¢ Mcnosibp30BaHWEM CTaBKH JAWCKOHTHPOBAHMWS, PaBHOM
PBIHOYHOM CTaBKe.

B cnydae BHeceHMs M3MEHEHHMH B YCIOBHS JOTOBOpA B YAacTH OMNpENENCHHUS CpOKa JIEMO3HUTa,
MaKCHMabHBI CPOK B IENSAX BHIOOpPAa METOJa OLEHKH ONPENENseTCs] B COOTBETCTBHU C HM3MEHEHHBIM
CPOKOM JIENO3UTa, ACHCTBYIOIIMM Ha JIaTy OLICHKH, IPUYEM HAKOIJICHHE CPOKaA JEMO3UTa HE IPOUCXOMUT.

IMopsinok onpenesieHusi pLIHOYHON CTABKU:

PrrHOYHAs cTaBKa OMpeAeNsieTCs IO COCTOSHHIO Ha KaXKIbIA padouwii IeHb (1aTa OIIEHKN).

B kaudecTBe pPBHIHOYHOM CTAaBKM HCIOJB3YETCSd CpPEIHEB3BELIECHHAs MPOLIEHTHAs CTaBKa IIO
MIPUBIICYCHHBIM KPETUTHBIMH OpTaHU3AIUIMH BKIagaM (Jemo3uTaM) He()WHAHCOBBIX OpraHW3aldi B
pyOonIssX W WHOCTpaHHON BamoTe B IenoM Mo Poccuiickoit ®Denmepaiii Ha COIMOCTaBHMEIN CPOK
(COTIOCTaBUMBIN CPOK — CPOK, OCTaBIIMIACS HA JaTy OICHKH JIO ITOTAlICHUS OIICHUBACMOTO JCIIO3UTa),
packpbiBaeMas Ha oguuuanbHOM caiite bamka Poccum® (manee — cpeaHeB3BEIIEHHAs CTaBKa II0
JIETIO3UTaM), OTIpE/ICIICHHAS B COOTBETCTBHH C Pa3BEPHYTOW MIKaNoi. B ciydae BHeceHHs M3MEHEHUH U
JIOTIOJTHEHU B Hacrosiiuue IIpaBuia B yacThd W3MEHEHHUS BHJa PBHIHOYHOW CTaBKU JJIsi aKTHUBOB
(00si3aTeNbCTB) MPHU3HAHHBIX IO BCTYIUICHWS B CHITy U3MCHCHUN W JOMOJNHCHHWU B HacTosmue [IpaBuia
HOBasi PbIHOYHAsI CTaBKa MPUMEHSIETCS C JaThl BCTYIUICHHS B CHUTY H3MEHEHUN U JIOMIOJIHEHUH B HACTOSIIIINE
IIpaBuna. Ecnu nocnenusis packpsitas Ha caiite banka Poccuu cpenHeB3BellleHHasi CTaBKa MO AEMO3UTaM
paccunTaHa paHee, 9eM 3a MECAIl IO MepBOHAYAIBFHOTO MPHU3HAHUS WIH JAaThl OIICHKH, a TAK)KE B CIydae
M3MEHEHHsI KJIIoueBol cTaBku banka Poccun mocne mepBOHAYalbHOTO TPHW3HAHUWSA, IS OMpPENeTICHUS
PBIHOYHOM CTaBKH IO PyOIIEBOMY JETIO3UTY IPUMEHSIETCS CIIeIYyIOIINH TTOAX O

— KioueBas craBka banka Poccum, peiictBoBaBmias B Mecsle (T.e. CpemHAsS 3a
KaJICHIAPHBINA MECSIT), 32 KOTOPBIH OTpeeieHa CPeAHEB3BEIICHHAs CTaBKa 110 JICITO3UTaM, CPABHHBAETCS C
KIrodeBoii craBkoi banka Poccun, meficTByromieli B Mecsile IepBOHAYATHHOTO PHU3HAHIS/C N3MEHEHHOM
KJIFoueBOoM ctaBKkoit banka Poccun;

- eCITi KIIFo4eBasi craBka banka Poccum He M3MEHWIACh IO MOMEHTA IEPBOHAYAEHOTO
MIPU3HAHUSA, B KaueCTBE PHIHOYHOIN CTaBKU NPH IEPBOHAYAILHOM MPU3HAHHUH/TIOCIE TIEPBOHAYAIBEHOTO

! Ucrounnk uadopmanuu: OduupanbHelii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus mo
BKJIaJaM (Iemo3uraM) (U3MYECKHX JIMII U HEe(MHAHCOBBIX OpraHu3anuii B 1iesoM 1o Poccuiickoit ®denepamun B
py6usix, nomapax CILA u eBpo.
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MPU3HAHUS IPUMEHSETCS] TOCTEIHSS paCKPhITas CPeTHEB3BEILIEHHAs CTaBKa M0 JAETIO3UTaM;

- ecmu KitoueBas craBka banka Poccumm w3MeHmiack (B TOM YHCIIE 10 MOMEHTA
MIEPBOHAYATLHOTO TTPU3HAHU ), PIHOYHASI CTABKA ONPEACIIICTCS 110 (hopMyie:

rou.cp.prH.:rcp.pLIH.+a<Cn.o,_KCcp.)a rae:

Tow.cp.ppm. = OLICHKA CPEIHEB3BEICHHOW PBIHOYHOMN IPOLEHTHOH CTaBKU;

Tep.pun. - CPEIHEB3BEIICHHAS IPOLICHTHAS! CTaBKa 10 IPUBICYCHHBIM KPEAUTHBIMU OpPTraHU3alUsIMH
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3aluii B pyOnsx, myOnukyemas Ha OQUIMAILHOM caiiTe
banka Poccun, 3a mecsn, HanOonee ONM3KWIT K JaTe OLEHKH, 110 JEMO3UTaM CO CPOKOM MpPHUBIICUEHHS,
MOMAIAI0NIUM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABIIMICS Ha JIaTy OIEHKH JI0 MOTalleHus OlIEHUBaEMOTO
JIeTIO3UTa;

KC,.. - kmtoueBas craBka LIb P®, yctaHoBlIeHHas Ha 1aTy OIICHKH;

KC¢p. - cpennsis kmoueas craBka banka Poccuu 3a kaneHgapHbIil Mecsll, 32 KOTOPBIH onpe/eeHa
CTaBKa T'cp pin.-

Cpennsis 3a KaJleHIapHbIH Mecs] KitoueBas craBka banka Poccun paccumteiBaercs no gopmysie:

_ YiRC =T
' - T ’

rae:

T — KoNMYeCTBO JHEH B KAJICHIAPHOM MECSIIE, 3a KOTOPBIN PaCcCUMTHIBACTCS MPOIICHTHAS CTABKA,

KC; — xioueBast craBka banka Poccun, 1elicTBOBaBIIIAs B i-OM NEPHOJIE KAJICHIAPHOTO MECsIIa,

T, — KOJIMYecTBO AHEH KaJCHAAPHOTO MECSIA, B TCUYCHHE KOTOPBIX ICHCTBOBAA MPOIICHTHAS
craBka KC;.

Ilo neno3uram, HOMMHUPOBAaHHBIM B MHOCTPAHHOH BaJtOTE packpblTas Ha caiite banka Poccun
CpEIHEB3BEIICHHAS CTaBKa M0 JIETIO3UTaM He IMOJUICKUT KOPPEKTUPOBKE Ha U3MEHEHHE KIIFOYEBOM CTaBKHU
banka Poccun.

CpenHsis 3a KaJeHIAPHBIA MecsI] KiodeBas craBka banka Poccum, ompermensemass pacdeTHBIM
ITyTeM, OKPYTJISIETCS A0 2-X 3HAKOB ITOCIIE 3aIIATOMH.

CrpaBenBasi CTOMMOCTP JETIO3UTOB B CITydae HATMYHS MIPU3HAKOB OOECIIEHEHUS OTIPENIEISIETCS C
Y4ETOM KOPPEKTUPOBKH B COOTBETCTBHU C MTOPSAIKOM, MIPEAYCMOTPeHHBIM [Ipunoxenuem 4.

Iopsiiok onpe/esieHUs] 1 KOPPEKTHPOBKH JIEHEKHBIX OTOKOB:

JleHeXHbIC MOTOKH, BKJIFOYAs TIPOIICHTHBIA JJOXOJI, PACCUMUTHIBAIOTCS B COOTBETCTBHUHU C YCIIOBUSIMU
JIOTOBOPA, MCXOIs W3 JOMYIIECHUS, YTO JCHEXHBIC CPEICTBAa YICPKHUBAIOTCA BO BKJIAJAC B TEUCHHUC
MaKCUMAaJILHOTO CPOKa, MPEITyCMOTPEHHOIO TOTOBOPOM, U OYIyT BO3BpalIaThCs CBOSBPEMEHHO, IMPH 3TOM
JIATOM JICHE)KHOTO MOTOKA CYMTACTCS MUHHMAaJbHAs 1aTa, B KOTOPYIO BO3MOXKHO MOCTYIJICHHE JICHEKHBIX
CPEICTB, COOTBETCTBYIOIAs JIaT€ OKOHYAHMS N-0ro repuoja (3a HMCKIYEHHEM CIydaeB JOCPOYHOTO
MOTaIIeHs] OCHOBHOTO JI0JITa).

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCsS B Cllydae BHECEHHs] N3MEHEHH B JIOTOBOD, a TAKKe
B CJIydae U3MEHEHHsI CyMMbI OCHOBHOTO JI0JITA.

4. Tlpu3HaHHe W OLIEHKA HEHHBIX OyMar, B T.4. IeN03UTHBIX CEPTH(PUKATOB

MoOMEHTOM NepBOHAYAILHOTO MPU3HAHHA LIEHHBIX OyMmar siBIseTcss MOMEHT nepexona k Doy
npaB COOCTBEHHOCTH HA LIEHHYIO OyMmary (3a MCKJIIOYEHHEM LEHHbBIX Oymar, mepelaHHbIX IO CHeJKaM,
COBEpLIaEMbIM Ha BO3BPAaTHON OCHOBE, ITPY COXPAHEHUH KOHTPAreHTOM IO CAEJNKE 3a CO0O0 3HAYNTENbHOM
YaCTH BCEX PUCKOB U BBITOJ, CBS3aHHBIX C BlIaJeHHeM LieHHbIMH Oymaramu — cienku PEITO),, a umenHo:

- €CIIM LIeHHasi Oymara MOJJIe)KUT y4eTy Ha cdeTe JeIo - 1aTa 3a4UCIIeHHs] [IEHHOH Oymaru
Ha CYeT JeNo, OTKPHIThIN Ynpasmsaromei kommnannu J[.Y. IIM® B CnenumanuzupoBanHoM J[lemoszurtapuu,
TIOJTBEPAKICHHAs] COOTBETCTBYIOIIEH BBIIIMCKOM MO CUETY JIETO;

- €CIIM JIOKyMEHTapHbIE II€HHble OyMmMaru He IOJJIeKaT YydeTy Ha cueTax Jemo (3a
HCKIJIFOYCHUEM JICTIO3UTHBIX CepTU(UKATOB) - C JaThl npueMa IieHHod Oymaru [THU®, ompeneneHHoi B
COOTBETCTBHH C yCIOBHSIMU JIOTOBOpA U TMOATBEP>KACHHOM aKTOM IpHeMa-Tiepeiadll IEHHBIX Oymar;

- [0 JETIO3UTHBIM cepTu(HKaTaM - Jara 3a4uclICHHS BO BKJIAA (JEMO3MT) JEHEKHBIX
CPEICTB, MOATBEPKACHHASA BBIIMCKOM CO cueTa o BKJIAAy (AEMO3UTY) WM C JaThl IPHOOPETEHHS TAKOTO
cepTudUKara IoITBEPXKIEHHOH aKTOM;

MoMeHTOM TMpeKpaleHusi MpU3HaHMS LEeHHOW Oymaru SsBIsieTcs Jara Iepexoia IpaBa
COOCTBEHHOCTH Ha IIEHHBIE OyMaru, a UMEHHO:

- €CIIM LleHHas Oymara, IMOJJIeKUT YYEeTy Ha CUeTe JIETO - JlaTa CIIUCAaHMs LEHHOW Oymaru
CO cyeTa Jeno, oTKpbIToro Ympasinstotieid komnanuu [[.Y. [IN® B CrenuanuzupoBanHoMm Jleno3utapuu,
MOJTBEP>KICHHAS COOTBETCTBYIOIIEH BBINMUCKOIL 110 CYETY JAETO;

- €ClI JIOKyMEHTapHble IeHHble OyMardm He NOAJIeXKaT Y4eTy Ha cueTax Jeno (3a
UCKITIOYEHHEM JeTIO3UTHBIX cepTH(UKATOB) - ¢ JaThl nepenayu 1eHHoil oymarn [IN®D, ompeneneHHol B
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COOTBETCTBHU C yCJIOBHSIMHU JIOTOBOpA U TIOATBEPKACHHOM aKTOM IIpHeMa-Tiepesiadll EHHBIX Oymar;

- 10 JETIO3UTHBIM cepTH(UKaTaM - JaTa CIHCaHUS C BKJaga (JEMO3UTa) JEHEKHBIX
CpEICTB, MOATBEPX/EHHAs BBHIMUCKONH CO CYeTa IO BKJIAAY (IEMO3WTY), WIM C JaThl CIHCAHUS TaKoOTro
cepTudUKaTa, MOATBEPKIECHHOH aKTOM;

- €CITH TI0 AMHTEHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PHOJI o ymkBuaanuu - ¢ maThel
3aIicH O JIMKBUIAIIMY SMUTEHTA (MoTydeHns] HHQOPMAaLUK O JIMKBUAAIMHA SMUTEHTA).

CrpaBeyinBasi CTOMMOCTh IIGHHOM OyMarm — IieHa, ONpelesieHHas C IOMOUIbI0 Mojelnei,
yKa3aHHBIX B pazjele «MoJIemy OlleHKH CTOMMOCTH IIEHHBIX OymMary.

CToMMOCTh JIONTOBBIX IIEHHBIX OyMar B cilydae HaJMYUs NMPH3HAKOB 0OECLEHEHHS U OTCYTCTBUS
HeH 1 ypoBHSA ompenensercs B COOTBETCTBUM C MOPSJIKOM KOPPEKTHPOBKH, MPELyCMOTPEHHBIM
[punoxenuem 4.

CripaBeiiBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX Oymar mpusHaercsi paBHod 0 (Honp), B ciywae
TIOJTHOTO TOTAIlIeHNs] HOMHUHAJIAa B COOTBETCTBHHU C YCJIOBUSIMH BBIMTYCKA IIEHHBIX OyMar - ¢ Jarhl MOJHOTO
HoTalieHnss HOMUHAaJIa B COOTBETCTBHH C YCIOBUSIMH BBIITYCKA [IEHHBIX Oymar.

CrpaBeyinBasi CTOUMOCTh JIOJICBOM IICHHOW Oymaru mpusHaercs paBHod O (Hois), B ciydae
ounmranpHOTO OITyOJIMKOBaHMsI COOOIICHUSI 0 OaHKPOTCTBE YMHUTEHTA [IEHHOW OyMaru - ¢ JIaThl
ounranbHOrO OMyOJIMKOBaHMS TAKOTO COOOLIEHWS 332 MCKJIIOUEHHWEM CITydaeB HAJIMYMS LEH aKTHBHOTO
pBIHKA IO TakuM OymaraMm JInOO OTYETa OIEHINMKA, COCTABICHHOTO HA JaTy IIOCe Hajaia Ipolecca
0GaHKpOTCTBa COOTBETCTBYIOUIMH TpeboBaHusiM DenepanbHoro 3akoHa "OO MHBECTHUIIMOHHBIX (hoHIax",
NPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX akToB, Ykazauust Ne 3758-Y u nacrosmux [lpaBun
onpeaenenust CUA..

3aJ0IDKEHHOCTh TI0 CAENKaM C IIEHHBIMH OyMaramu, 3aKJIOYEHHBIM Ha ycloBusAX T+ (mpwm
HECOBII3ICHUH JIaThl TIOCTABKHU LIEHHBIX OyMar, OIpeelIeHHON YCIOBHSIMH JJOTOBOPA C JaTOW 3aKIIIOYEHHS
JIOTOBOPA T10 MOKYIKE/TIPOiaXke IIEHHBIX OyMmar):

— B KayecTBe AaKTHUBa/o0A3aTeNbCcTBA IIPU3HACTCS B JAaTy 3aKIIOYEHHA JOroBopa IO
nproOpeTeHno (pean3anui) IEHHBIX Oymar, B JaTy HalpaBlieHWs IOATBEPXKICHUS Ha ydacTHe B
KOPITOPaTUBHOM JIeHCTBHH (akuenT oepThl) B Ciydae, €CIIM YCIOBUS UCTIONHEHUS 0(epThl ONpeesIeHbl U
HEM3MEHHBI JI0 1aThl CTIOJIHEHUS 0(epPTHI

VYc10Bus ONpeaeneHHOCTH U HEU3MEHHOCTH OIPEeTISIIOTCA CIEAYIOIUM 00pa3oM:

1. Odepra He MOXKET OBITh OTKJIOHCHA 3MUTEHTOM Wil oTo3BaHa YK J1.Y. TTN®D;
2. KonruecTBo BBIKYITaeMBIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh H3MECHEHO;
3. Iena BIKyIIa OmpeieiicHa U HE MOXKET OBITh H3MCHEHA.

— TpeKpallaeT cBoe MpH3HAHKE B JaTy Mepexojia MpaB cOOCTBEHHOCTH Ha IIEHHBIE Oymarn
TTOJITBEPKICHHAS! BBIMMCKON TI0 CHETY JIETIO.

CripaBeiBasi CTOMMOCTh 33I0JKEHHOCTH IO CJIETIKaM C IIEHHBIMH OyMaramu, 3aKJIIOYeHHBIM Ha
yenoBusix T+ ompezensercss B pasMepe pasHHIBI MEXAY CIIPAaBEUIMBOW CTOMMOCTBIO IIEHHOH Oymarw,
SIBIISTIOIEICS TTPEAMETOM CHENKM W CyMMOW CHEJKH B BalIOTE CHENKH, NMPUBEICHHOH K pyosio 1o
TEKyIIEeMY KypcCy BaJlfOTHI.

[lpn ompeneneHun CrHpaBeITUBON CTOMMOCTH 33J0JDKEHHOCTH IO CHEeNKaM C OOJNHTaIsIMy,
3aKJIIOUYEHHBIX Ha YCIOBUsIX T+, clipaBeainBasi CTOMMOCTh OOJHTAIHiA, SIBIISIOIIMXCS IPEIMETOM CJIEIIKH, C
JaThl 3aKJIIOYEHUS CIEIKH 10 JaThl Iepexoja INpaB COOCTBEHHOCTH Ha IIEHHBIE OyMmaru, €XeIHEBHO
ornpezensercs 0e3 ydeTa HaKOIJICHHOTO KyIMOHHOTO JI0XO/a, ONPEACICHHOro Ha JaTy pacdera 110 CIeKe B
COOTBETCTBHH C YCJIOBHSIMU CJIIEJIKM WJIHM NPAaBUJIAMH OpraHH3aTopa TOProB.

B  choydae  MONOXWTENBHOW — pasHMLBL, CAEAKA  NPU3HAETCI B COCTaBE  aKTHBOB
(mebutopckas 3aJ0KEHHOCTh) Y MOKYIATENs 1/ B COCTaBe 00s13aTeIbCTB (KPEAUTOPCKAs 3aJ0JKEHHOCTD) Y
MPO/IABIIa, OTPHUIATETILHOM pasHMIBI — B pa3Mepe aOCONIOTHOTO 3HA4YeHUs OSTOW pa3HUIBI B
cocTaBe 00513aTeNbCTB (KPEAUTOPCKas 3a/I0JDKEHHOCTD) Y TIOKYIATelsi/B COCTaBe aKTHUBOB (IeOMTOpCKast
337I0JDKEHHOCTH) Y MIPOJIaBIa.

Horosop PEIIO.

ITo moroBopam mpsimoro PEIIO (mpomaBuom mieHHBIX Oymar mo mepBoii wactu gorosopa PEITO
sIBIIsIeTCA yrpapisiomas kommanus 11.Y. orma):

- Obs3atenpctBa PoHIA O BO3BpATY ACHEKHBIX CPEICTB, MOIYUEHHBIX 110 MEPBON YacTH
norosopa npsimoro PEIIO;

- Lennsie 6ymaru, nepenanasie @oHI0M IO TIepBOit YacTH qorosopa mpsimoro PETIO.

ITo noroBopam obparHOoro PEIIO (mokxymaremem meHHBIX Oymar no goroBopy PEIIO mo mepBoit
gactu PEIIO sBnsiercs ynpasinstomas kommaaus 11.Y. @onrna):

- JIeONTOpCKast 3a/10JDKCHHOCTh K TIOyYEHHUIO MepeIaHHbIX AEHEXHBIX CPEACTB IO MEePBOH
yacTu gorosopa odparnoro PEIIO.

- 00513aTeNBCTBO MO0 00paTHOMY BBIKYITY IIEHHBIX OyMmar, TOIydeHHBIX 110 MTEpBON 9acTH, U
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peaTM30BaHHBIX IO MOMEHTA HCITOTHEHHS TT0 BTOPO# yacTu porosopa obparHoro PETIO.

Kputepuu npusHaHus/IpeKpanicHie TPU3HAHU:

Jorosop npsamoro PEIIO, 3akmtoueHHbI Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary HcCHojHeHus TnepBod dyactu pgoroBopa PEIIO, mpusHaeTcst KpeauTopckas
3aJI0JDKEHHOCTh B CyMMe€ TIOJNYYEHHBIX JIEHEXKHBIX CPEACTB IO mepBoil uactu noroBopa PEIIO,
YBEIMYEHHAass Ha CYMMY TMIPOLIEHTOB, pacCUMTaHHBIX Ha Jnary onpenenenus CYA 1o craBke,
MPEAYCMOTPEHHOMN TOrOBOPOM/OHPIKEBOM CHEIKOI;

- Ha Jary ucnojiHeHusi BTopod uwactu jgoroBopa PEIIO mnpoucxoguT mnpekpaiieHue
MPU3HAHUS KPETUTOPCKOM 33JJOJIPKEHHOCTH B CyMME€ MOJTYYEHHBIX JICHEKHBIX CPEICTB MO MepBoi yacTu. B
cllydae €CJIM HCIOJHCHHE 00s3aTeNIbCTB HEe OYIeT BCTPEYHBIM, IMMOJ JATOW WCIIOJHCHHS BTOPOW YacTH,
NpUHUMAaeTCsl OoJiee MO3IHsISI U3 ABYX JaT: MOCTaBKH WIIM OILIATHI,

- HpeKpalieHre MPU3HaHus IIeHHbIX OyMmar, nepeAaHHbIxX no npsmomy aorosopy PEIIO, He
MIPOUCXOJTUT.

Horosop obparHoro PEIIO, 3akit04eHHbII Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WCIONHEeHus mepBoid wactu pgoroBopa PEIIO mpusHaercs 1eOHTOPCKOM
33JJ0JDKEHHOCTB B pa3Mepe CYMMBI JICHEXHBIX CPEACTB, nepeJaHHbix DoHmoM Mo nepBoil 4acTu 10roBopa
PEIIO, yBennmueHHOM Ha CyMMy HpPOLEHTOB, pacCUMTaHHBIX Ha aaTy ompeneneHuss CHA mno craske,
MIPEyCMOTPEHHOMN JTOTOBOPOM/OHPIKEBOH CHACITKOI;

- NIPU3HAaHWE LEHHBIX Oymar, TOJydeHHBIX MO IepBoi wactm poroBopa PEIIO, ne
IIPOUCXOJIUT;

- Ha JaTy HCHONHeHus BTOpod uactu poroBopa PEIIO mnpoucxoaur mnpexparieHue
TIPU3HAHKS 1eOUTOPCKOM 33/10JDKEHHOCTH KOHTpareHTa 1o jorosopy PEIIO;

- Ha nary cnucaus co cdera JIETIO neHHBIX Oymar, MOMy4eHHBIX 110 IOTOBOPY 0OpaTHOTO
PEIIO (Tombko B ciydae, ecau Ha MOMEHT cnucaHus co cyera JIETIO meHHbIX Oymar mo cuenkam
Konn4ecTBo npu3HaHHBIX B [IMI® 1eHHBIX OyMar paBHO HYJIO), 1O MOMEHTA HCIIOJHEHUS] MO BTOPOIi
4acTH, npu3Haercs ods3atenscto [IM® o nproOpeTeHuto Takux IEHHBIX OyMar JUIs UCIIOJIHEHUSI BTOPOH
yactu caenku ooparHoro PETIO.

CrpaBsenBasi CTOUMOCTB:

CopaBennuBasg CTOUMOCTb KPEIUTOPCKON/IEOUTOPCKON 3amoipkeHHocTH mo jporosopam PEITO
OLIEHMBAETCSI B pa3Mepe COOTBETCTBEHHO IOJIyYEHHBIX/TIEPEIaHHBIX JCHEKHBIX CPEICTB IO MEPBOW YacTH
moroBopa PEIIO mo MomeHTa ucmomHeHHs BTOpoil dactu moroBopa PEIIO ¢ yderoM mpOICHTOB,
TTOIJISKAIUX MTOTYISHUIO/YIIIaTe B COOTBETCTBUH C yCIoBHsIME JoroBopa PEIIO.

Ecnu ctomMocTts 1ieHHBIX Oymar mo Bropoit gactu noroBopa PEITO ckoppekTnpoBaHa Ha cymMmMy
BBIMJIAT JI0XOJIOB IO IIeHHBIM Oymaram, mepemaHHbIM no goroopy PEIIO, mnm cymMMy WHBIX BBIIUIAT,
OCyIIeCTBIsIEMBIX B pamkax jgoroBopa PEIIO, To pacder  chpaBemmMBOil  CTOMMOCTH
KpEeIUTOpCKON/neduTopeckoil  3amomkenHoctn 1o goroBopy PEIIO  ocymectBusercss ¢ ydeTrom
COOTBETCTBYIOIIMX BBIIIAT.

CrpaBeynBasi CTOMMOCTh IIEHHBIX Oymar, mepepanHHbix Ponmom mo mepBoi wactu PEIIO B
Te4eHHe NEepuoja OT JaThl UCIONHEHUsS MepBoil yactu jporosopa mpsmoro PEINIO no maTsl ucnonHeHUs
Bropoii wactu amorosopa PEIIO kaxniplii pabouumii neHp ompenensiercss B COOTBETCTBHH C pa3lelIoM
«Mopenu OIeHKH CTOMMOCTH LIEHHBIX Oymar»

CrpaBeymiBast crouMocTh oOs3arenscTBa 1D mo mnpuoOpereHuio IeHHBIX Oymar, paHee
MOJIy9eHHBIX 1o foroBopy obparHoro PEIIO m peann3oBaHHBIX O MOMEHTa HCIOJHEHHS! BTOPOM YacTH
cnenkn obparHoro PEIIO, ompeznensercs B pa3Mepe CHpaBeIMBOW CTOMMOCTH TAaKHMX IEHHBIX Oymar B
COOTBETCTBHH C pazeioM «MoJiesi OIEeHKH CTOMMOCTH [IEHHBIX Oymar»

CrpaBeiiBasi CTOUMOCTD JIeOUTOPCKON 3aJJ0JDKEHHOCTH K ITOJTyYEHHUIO TEepeIaHHbIX JICHEKHBIX
cpenctB mo mnepBod uactu goroBopa obOpatHoro PEIIO koppekTupyercsi B COOTBETCTBHHU C TOPSAKOM,
yka3aHHbIM B [Ipunoxennn 4 Hactosmux [IpaBur.

Mopaenn oeHKH CTOMMOCTH IEeHHBIX Oymar.

JI7st OLIeHKH CIIPaBELIMBON CTOMMOCTH IIEHHBIX OyMar HCIIOJIBb3YIOTCS MCXOHBIC TaHHBIE YPOBHS
I, 2 u 3. Ilpu 5ToM HamOONBIINN TPHUOPHUTET OTAACTCA IICHOBBIM KOTHPOBKaM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBHIHKOB (WCXOIHBIC NaHHBIE YPOBHA 1) W HaUMEHBIINNA TPHOPHUTET - HEHAOIFOJTaeMBbIM
HCXOJHBIM TAaHHBIM (FMCXOJHBIC TaHHBIE Y POBHS 3).

BEIGOp yMECTHBIX METOIOB M MOACIICH ONpPEICICHUS CIIPABEITHBOH CTOMMOCTH [IEHHBIX Oymar
HCTOYHUKOB MCXOJHBIX JAHHBIX, HEOOXOJUMBIX JUIS ONPEACICHUS CIPABEIUBON CTOMMOCTH, 3aBHCHT OT
JCHCTBYIONNX OTrPaHUYCHWH HA DPACIOpPSOHKEHHE MEHHBIMM OymMaraMd Ha COOTBETCTBYIOIIMX pBIHKAaX.
CronMoOCTh HEHHBIX Oymar OJHOTO BHAA HJIM OJHOTO M TOTO JX€ BBIMyCKAa HAJICKUT ONPENeIsITh C
WCIIOJIb30BAHUEM OTIMYAIOIMIMXCSA (Pa3HBIX) METOJIOB OMNPENENCHUST CTOMMOCTH M HCTOYHUKOB JIAHHBIX,
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KOTOpble Hanboyiee YMECTHBI B JaHHBIX OOCTOATENBCTBAX, C YYETOM KpPUTEPHEB, OTPAKAFOIIUX
CIIOCOOHOCTD pacIiopsKaThesl EHHBIMH Oymaramu. K TakuM KpUTEpHSM MOTYT OTHOCHTHCS, B TOM YHCIIE
MECTO XpaHEHHs IIeHHOW Oymarw; IeHCTBYIOUINE OrpaHWYHTEIbHBIE MEpHl, BBEACHHBIE B OTHOIIECHHU
BJIaJiesblia IEHHBIX OyMar (MHOTO JIMIIA, OCYIIECTBIIIONIETO MIPpaBa o IEHHBIM OymMaram) JIN00 HHOTO JIIa
(opranuzanum), B KOTOPOM (KOTOpPOH) YYMTHIBAIOTCS MpaBa BIIAJENblia IEHHBIX OyMar, COCTaBIISIONIMX
nmymectBo [IN®; pocrymHOCTh OMpK ¥ (MJIM) TOPrOBBIX IUIOIIAAOK JJIsi OpOKEpOB, C KOTOPBIMHU
3axiroueHbl YK J1.Y. TIN® cooTBETCTBYIONINE TOTOBOPHI (COTTIAIICHHS ).

- AKTHBHBIM DPBIHKOM JUISl LIEHHBIX OyMar, JOIyIIEHHBIX K TOpPraM Ha POCCHICKOH WIIn
WHOCTPaHHON OWpke TpU3HAeTCs JOCTyNmHas W HaOmogaemass OupykeBas IUIOIIaAKa B CiIydae
OJTHOBPEMEHHOTO COOJIIO/ICHHSI HUKENIEPEUHCICHHBIX YCIOBHIi:IIEeHHAs Oymara JOmyIieHa K TopraMm Ha
pOCCHICKON M MHOCTPaHHOH OMpike, npuBeneHHol B [Ipuioxxenun 8;

- HaJTM4MA LeHbl (KOTUPOBKM) 1 ypOBHS Ha JaTy ONpeJeNieHUs CIpaBeUIMBOM CTOMMOCTH
(B ciyuae, eciaM Ha BCEX JOCTYIHBIX U HaOJIOAEMBIX OMPIKEBBIX IUIOIIAAKAX ObLJI HETOProBbIM JIeHb Ha
nary onpezeneHuss CHA — aHaTU3UPYIOTCS TaHHBIE TOCIEIHET0 TOPrOBOTO JHS HA JAHHBIX IUIONIAJKAX,
NPEIIECTBYIOIEr0 HETOproBomy). Ilpum 3TOM yUMTHIBAIOTCS UM aHAIM3HUPYIOTCS CYIIECTBEHHBIE
HaOJto1aeMble COOBITHSI B OTHOIICHHHM SMHTEHTA WJIM PHIHKA B IIEJIOM, KOTOPbIE MPOM3OIUIN C MOMEHTA
TIOCJIEAHETO TOPTOBOTO JHS M KOTOPBIE MOTJIM OBl IIOBJICYh M3MEHEHUE OLICHKH

1. B ciydae HaIW4Ms TNPHU3HAKOB OOECIIEHEHWS CTOMMOCTb OIPEACNSAETCS B COOTBETCTBHH C
TIOPSIIKOM KOPPEKTHPOBKH, IPeycMOTpeHHBIM [Ipuioxenuem 4,

2. B Cllydae U3MEHEHHsI KJIIFOUEBOH CTaBKH PacyeT CTOMMOCTH OCYIIECTBIISETCS HA OCHOBE LIEHBI Ha
nmary onenku, paccuutanaoii HKO AO HPJl mo Meroauke HPJI, 6a3a mannbix «llenosoii mentp HPy»
(manee nmenyercs Metomuka HPJ1%) mo6bIM JIOCTYIIHBIM METOJIOM PacyeTa, a B CIIydae €€ OTCYTCTBHS Ha
JaTy OLEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CY)KACHHS YIPABIAIONIEH KOMIIAHMHM MO MOZENIH
KOPPEKTUPOBKH LIEHBI TPEABIAYIIEro Toproporo aus. Vcrounukom uHpoOpMmanuu seisieTcss callT banka
Poccuu u Jlenra HOBOCTEH

- KOJIMYEeCTBO cAemok 3a mocienaue 10 (decats) Toproeeix qaei — 10 (Jecsts) u 6onee;

- COBOKYNHBIH 00beM chenok 3a mocnennue 10 toproBeix aneir mpessicun 500 000
(ITsarbcoT THICAY) pyOsIel (MM COOTBETCTBYIOIINI pyOJIeBBIil SKBUBaNIEHT 1o Kypcy banka Poccun Ha naty
OIIpEeZIeIeHNsI aKTHBHOTO PHIHKA, €CIIM 00BEM CJIETIOK OIPEZeeH B HHOCTPaHHOH BAIIOTE).

- Hanuune HeHyneBoro o0beMa TOProB Ha ATy OLIEHKH.

B cnydae, eciu nieHHast Oymara TOpryercst Ha POCCHICKOI OMpiKe B OCHOBHOM PEXKHUME TOPIOB C
pacyeraMu B pyOJsiX M B MHOCTPAHHOH BalIOTE M TaKHE PEXHUMBI TOProB IOCTYIHBI JUIS COBEPLICHUS
crenok 3a cuer umymiectBa [1IM®, To coBOKyMHBIA 00BbEM CIENOK ONpeneNnsiercs 1mo odieMy oobeMy
TOPTOB C pacyeTaMy B pyOJIsIX ¥ B MHOCTPAHHOW BAJTIOTE.

B ciryuae, ecnim Ha maty ompenenenuss CHUA HeToproBblil JeHb OBIT HA OMHOW WM HECKONBKUX
JOCTYITHBIX W HaONIOaeMbIX OHMPXKEBBIX IUIOMIAJKAX, AHAIM3UPYIOTCS JaHHBIE TeX MOCTYIHBIX |
HaOII0JaeMBIX OMPIKEBBIX TUIONIA0K, HA KOTOPBIX OCYHIECTBILSUIMCH TOPTH Ha AaTy onpeneneHust CUA.
Kpurepuii o konndecTBe CIenoK MPUMEHSIETCS B CITydae, eClIi Ha BCEX JIOCTYITHBIX HaOJII0aeMbIX PhIHKAX,

Ha KOTOPBIX TOpryercs IeHHas Oymara, B JOCTYNHBIX HCTOYHHMKax HWH(OpManmuu ecTh HaHHBIE O
KOJIMYECTBE CIEIOK. B OTCYTCTBHM KpUTEpHs O KOJMYECTBE CHEJIOK XOTS OBl Ha OJXHOM JOCTYITHOM
HaOII0JaeéMOM DBIHKE JJIsl OTIPEIEICHHs] aKTUBHOTO PHIHKA IPUMEHSIETCS] TOJIBKO KPUTEPHH COBOKYITHOTO
obbema crenok 3a nociennue 10 ToproBuix AHEH, KoTopslid goypkeH npesbimars 3 000 000 pybueit (mmu
COOTBETCTBYIOIIMI pPyOJIeBBI SKBUBAJIEHT M0 Kypcy banka Poccum Ha maTy ompeneneHHs aKTHBHOTO
priHKa (maty onpenenenust CHA), ecinn 00beM CEIoK OIpeeieH B MHOCTPaHHOM BaIIIOTe).

B cnyuae, ecnu nenHas Oymara TOpryercsi Ha POCCHUICKOH OWp)ke B OCHOBHOM PEXHME TOPTOB C
pacdetaMu B pyOJsiX M B MHOCTPAHHOHM BalTIOTE M TaKHe PEXHUMBI TOPrOB IOCTYIHBI JUIS COBEPLICHUS
crenok 3a cuer umyectsa [TU®D, To coBOKyIHbIN 00BbeM CAETOK U KOIUYECTBO CIETIOK ONpenessieTcs 1o
o0meMy 00BeMy TOPTOB C pacdeTaMy B pyOJIsiX U B MHOCTPAHHOM BaJIfOTe.

OrmpezienneHe aKTUBHOTO PBIHKA OCYLIECTBISICTCS C YYETOM TOTO, YTO BO3MOXKHOCTH HCIIOJIB30BaHUS
JAaHHBIX IIOCJICJHETO TOPrOBOTO JHS HA TOPTOBBIX IUIONIagKax HE NPHMEHSETCS B cCilydae, Koraa
HETOPrOBBIA JIeHb (MM OTCYTCTBHE TOProB Ha ()OHIOBOM PBIHKE) CBsI3aH C NMPHOCTAHOBKOH TOPTrOB IO

pemrenuto banka Poccum, TpHOCTaHOBKOW TOProB B CiIydae MOCTIDKEHHS YCTAaHOBJICHHBIX OMpIKeH

2 Ilena, paccuutannas HKO AO HPJI no metososnorusm, yTeepxkaeHusM 01.12.2017 u nosanee. [IpuopuTeT oTHaeTcs nocieHeit
YTBEPXKIECHHOH METOAUKE B PaMKaX Ka)JIOro BUJA [IEHHBIX OyMar.
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MOPOTroOBbIX 3HAYEHUI WM WHBIMH COOBITHSIMH (COFJ'IaCHO MOTHUBHUPOBAHHOMY CYXKJICHUIO ynpaannomeﬁ
KOMHaHI/II/I), CITOCOOHBIMU CYHIECTBCHHO IIOBJIHATH Ha HU3MCHCHUC CHpaBeI[JIPIBOﬁ CTOMMOCTH B TaKOH
HeTOpFOBLIfI JACHb 110 CPAaBHCHHUIO C TMOCJICAHWM TOPIrOBbBIM JTHEM. B cjiydyac, €CJIM BO3HHUKIINEC
00CTOATENLCTBA OpUBOAAT K 3aTPyAHCHHIO (HeBO3MO)KHOCTI/I) OIIPEACIICHUA CHpaBeZ[HHBOﬁ CTOMMOCTH

AKTHUBOB, YIIpaBJIAOmiass KOMIIaHUA 00s13aHa IMPUOCTAHOBUTL  BblJady, IOralicHUE U obomeH

HWHBCCTHIIMOHHBIX ITAaCB ITIaCBOI'0O MHBCCTUIIMOHHOT'O (1)0H}:[a 0 MpUYrMHaM, HE 3aBUCAIINUM OT praBJ'IH}OH_[eﬁ

KOMIIaHUH, 0E30THOCUTENILHO THIIA IAEBOTO WHBCCTUIIMOHHOI'O (I)OHI[a U HE3aBUCHUMO OT (baKTI/I‘IeCKOFO

MMpoBE€ACHUA TNpOoLCAyp IO BbLAAYC,

BO3HUKHOBEHUS 00S3aHHOCTH I10 IMPUOCTAHOBJICHUIO.

IOralliCcCHUK H 06MeHy WHBCCTUIMOHHBIX IIa€B B MOMCHT

JIsi OumeHKH CHpaBelJIMBONl CTOMMOCTH LEHHBbIX OyMar B HeJIsiX HACTOSIIUMX NPaBUJI
OCHOBHBIM PHIHKOM NPHU3HAETCS:

OCHOBHO#i PBIHOK ISl
HEHHBbIX OyMar B IeJsiX
HACTOSIIINX MpaBun
onpenenenusa CHA

HOpﬂIlOK NPpU3HAHUA PBIHKA OCHOBHBIM

Ona ueHHbIX 6ymMmar
POCCUIACKNX
3MUTEHTOB

(3a UCK/TIIOYEHNEM
o6nuraumMm BHeELUHUX
06/1MraMoHHbIX
3anmoB Poccuiickom

MockoBckasa 6upxa, ecnn MockoBckas 6upxa saBnsercs
AKTMBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckast bupxa He ABASIeTCS aKTUBHbIM
PbIHKOM — poOCCUMACKas OupxeBas naowagka M3 4ucna
OOCTYMHbIX aKTMBHbIX PbIHKOB, MO KOTOPOM onpeaeneH
Hanbonbwnin o6WKN 06bEM CAeNoK MO KOANYECTBY LEHHbIX

depepauumn "

LeHHbIX 6ymar | 6ymar 3a nocneaHne 30 (TpuauaTb TOProBbiX) AHEN,

Me>KAYyHapPOAHbIX BKJIlOYAs [JdaTy OUEHKM, MO COCTOSIHUIO Ha KOTOpYHo

KOMMNaHUi) onpenensieTcsi OCHOBHOM PbIHOK.
Mpn otcytctBUM wnHbopMaumm o6 obbeme caenok no
KOSIMYeCTBY UeHHbIX 6ymar ucnonb3yetca mHdbopMaums ob
obbeMe cAenok B AEHEXHOM BblpaXeHun. Mpu paBeHCTBe
obbeMa CAenoK Ha pas’fM4YHbIX TOProBbIX MoOLWAAKaX
OCHOBHbIM pbIHKOM CYMTaeTCsi TOoproeas njowagka C
HaMbONbLINM KOMMYECTBOM CAENIOK 3@ AaHHbIA NEPUOA.

Host IICHHBIX Oymar

MHOCTPaHHBIX YMHTEHTOB, | MOCKOBCKasi OWp)ka - B cCllydae, €ClId B IIEMOYKE MECT

B ToM AMeie U ynanenuns nenHod Oymaru npucyrersyetr HKO AO HPJ;

OGJ’II/IF&HI/II/I BHCIIHUX

OONUralMoHHbIX  3aiiMoB | MMHOCTpaHHasa wnu poccuinckas 6upxka (3a UCKYeHneM

Poccuiickoit ®enepanum,
JIOJITOBBIX LIEHHBIX Oymar

WHOCTPAHHBIX
rOCY/IapCTB,
eBpooOIUTaIuit
HWHOCTPAHHBIX
9MHTEHTOB, IEHHBIX
OyMar MEXKITYHapOIHBIX
(bMHAHCOBBIX
OpraHu3aluii, IEHHBIX
Oymar MEXIyHapOIHBIX
KOMIIaHHUH, JOITyIIEHHBIX
K TOpram Ha
OPraHM30BaHHBIX

TOPTOBBIX IJIOMIAAKAX

MockoBCKOM 6upXK) U3 4YuCna aKTUBHbIX PbIHKOB, MO
KOTOpoOl onpeaeneH Hambonbwuii obwnin obbeM caenok no
KOIMYeCTBY UeHHbIXx 6yMar 3a nocnegHme 30 (TpuauaTtb
TOProBbIX) AHEN, BKAOYas AaTy OLEHKW, MO COCTOSIHMIO Ha
KOTOpYIO onpeaenseTcsa OCHOBHOW PbIHOK, €CNu B Lenouke
MeCT XpaHeHus ueHHon 6ymarn HeT HKO AO HPA.

Mpu otcyTCcTBUM UMHPOpMaumn o6 obbeme caenok no
KOJIMYECTBY UEHHbIX ByMar ucnonb3yercsa mHdopmaums 06
obbeMe cCOenok B AEHEXHOM BblpaxeHuu. [lpu 3ToMm
BE/MYMHLI  obbemMa cAenok B BankTe  KOTUPOBKM
nepesoasaTcs B pybnu no kypcy baHka Poccum Ha paty
onpegenenns CYA. lpu paBeHCTBE o0b6bemMa CAENOK Ha
pPa3fIMYHbIX TOProBbliX NAoWwanKkaxX OCHOBHbIM  PbIHKOM
cyMTaeTCcs ToproBas njowagka ¢ HambonblMM KONMYECTBOM
CAEeNOoK 3a AaHHbIl nepuoj,
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Ana ueHHbIX 6ymMmar BHebupxxeBol pbIHOK. PbIHOK SiBNSIeTCS HE aKTUBHbIM.
MHOCTPaHHbIX
3MUTEHTOB,
o6MraumMim BHeELWHUX
06/1MraMoHHbIX
3anmoB Poccuiickoin
depepaumm,
AOJZIFOBbIX  LI€HHbIX
6yMar MHOCTpaHHbIX
rocyaapcrs,
eBpoob6nurayuni
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAYHapOoAHbIX
¢pMHaHCOBbIX
opraHm3auum, He
AONYLUEHHbIX K
TOopram Ha
6uprkeBbIX
naowaaKkax,
AOCTYNHbIX
Ynpasnsawouwen
KOMMaHuu

OO01ue moJI0KeHusl.

J171s1 OIIeHKH CIIPaBeUIMBOM CTOMMOCTH LIEHHBIX OyMar MCIOJIb3YIOTCS MOJIENHU OL[EHKH CTOMMOCTH
LIEHHBIX OyMar, Uit KOTOPBIX ONpEAeieH aKTUBHBIM PBIHOK, U MOJIENH OIICHKH CTOMMOCTH IIEHHBIX OyMmar,
UL KOTOPBIX HE OMpEAETeH aKTHUBHBIA PBHIHOK, a TaKXKe MOJENH OIEHKH, T0 KOTOPBIM OIpeaeieH
aHAJIOTUYHBIN aKTHB.

CrpaBeiBasi CTOMMOCTh OOJNHUTALINI OTIPENeNIIeTCA ¢ YIeTOM HAaKOIUIEHHOTO KYIIOHHOTO J0X0/a
Ha naty onpenencans CUA.

Haxkorennsnii xymonnsiii goxox (HKJI) Ha omHy oOnuramuro ompenenseTcs B BAIIOTE HOMHHAIA
00JIMraluH, ¢ TOYHOCTRIO 10 2-T0 3HAKAa MOCIIE 3aIsITOM.

CnpaBemnBasg CTOMMOCTB JIOJEBBIX LIEHHBIX Oymar, BBIDOKEHHBIX B BalIOTE, OTIMYHOH OT
BamoTs! onpeaenenns CYA omnpezensercs no ciegyromiei Gpopmye:

CC = OKPVYIJI(OKPYIJI (KomuuecTBO MEHHBIX Oymar * KOTHPOBKa;2) * KypC BAaIIOTBI
KOTHPOBKH K Baimote CUA;2)

CHpaBe}IﬂI/IBaﬂ CTOUMOCTBb [JOJITOBBIX II€HHBIX 6ymar, BBIPpAXXCHHBIX B BaJIIOTC, OTJINYHOH OT
BamoThl onpenenennss CHA onpezensiercs no cieayouiei popmyie:

CC = OKPVYIJI(OKPVYTJI (KomuuecTBO IIEHHBIX Oymar * KOTHPOBKA;2) * Kypc BAaTIOTHI
kotupoBkH K Bamore CYA;2) + OKPYTJI(OKPVYTJI (kommuectBo renHbix 6ymar * HKJI) * kypc BamtoThI
KoTUpOBKH K Bamote CUA;2), rae

CC — cnpaBeyiMBasi CTOMMOCTb ITAKeTa IEHHBIX Oymar B (oHIE;

KoTupoBka — 11eHa 1ieHHOH Oymary, BhIOpaHHasi B COOTBETCTBUH € HACTOSIUM pasnenoM [ICUA,;

Kypc Bantotsl koTupoBkH K Bamote CUA — kypc (M Kpocc-Kypc), BRIOpAaHHBIH B COOTBETCTBHU C
HacrosmuMmu [Ipasunamu onpenenenus CUA,;

OKPVYTJI — popmyia okpyriieHHs ¢ yKa3aHHEeM TOUHOCTH OKPYIJICHHsI B KOHIIE (hOpMYIIbL.

noPAAOK OLUEHKUN CTOMMOCTU LLEHHbBIX BYMATI

L|,e|-||-|b|e I'Iopsmox onpeapeneHunsa cnpaBennnBoﬁ CTOMMOCTMH
6ymarm
LleHHble 6ymMarm o
poccuiickmx 1. Metoa ouUueHKkM cnpaBep/IMBOM CTOMMOCTU LIE€HHbIX
SMUTEHTOB 3a 6yMar, ans KOTOPbIX onpepensercsa AKTUBHbIN

6uprkeBoi pblHOK (onpegeneHue LeHbl HA OCHOBaHUMU
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UCKNTIIOUYEHNEM
o6nuraumm
BHELWHUX
06/MramMoHHbIX
3aMMoB
Poccuiickon
depepauunmn "
LleHHbIX 6ymar
MeXAYyHapOoAHbIX
KOMMNaHUM

MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Jnist oripezieneHust crpaBeUIMBONH CTOMMOCTH, UCTIONIB3YIOTCS IIEHBI OCHOBHOTO
pBIHKa (M3 4YHCIa aKTUBHBIX POCCHHCKUX OHWpXK), BBIOpaHHBIE B CIIEIYIOLIEM
nopsiike (yObIBaHUS IPHOPUTETA):

a) [eHA 3aKpPBITHS HA MOMEHT OKOHYAHHUsI TOPTOBOH CECCHH POCCHHCKOM
Oupxu Ha gary onpenenenns CYA 1pu  yclnoBHM TONTBEP)KACHUS €€
KOPPEKTHOCTH;

LleHa 3akpbITHS IPU3HAETCS KOPPEKTHOMW, €CITM PACKPHITHI AaHHBIE 00 00beme
TOPTOB 3a JICHb U 00BEM TOPTOB HE PaBEH HYIIIO U TaKas [[eHa 3aKPbITHSI HE paBHA
HYIIIO.

Ecnu ueHHas 6ymara TopryeTcsi Ha poCCUMIiCKOl Bupxke B pexunMax
TOproB C pacyetamm B pybnsix M MHOCTPaHHOW BanTe, U Takas
6up>xa NpmM3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO AN Bbibopa
CnpaBeannBoOi LeHbl WCNOMAb3YITCA MPUOPUTETHO LEHbl TOro
pexuMma TOproe, MO KOTOPOMY Ha JaTy OUEHKW onpeaeneH
Hanbonbwnin o0bbemM Mo KpuTepmam Bblibopa OCHOBHOIO pbIHKA,
YCTaQHOBJIEHHbIM B HacTtosweM [1puaoXeHun AN pPOCCUMCKMX
6mpxeBbIX NNOWAA0K, 338 UCKIIOYEHMEM MOCKOBCKON BUPXKMN.

B cnyuyae, ecnn HM ogHa M3 LEeH Mo BbI6BpaHHOMY peXuMy TOProB B
onpenesieHHOW BaslloTe He MOXeT O6blTb MCMosb30BaHa Ha AaTty
OLEHKM, TO MUCMOJb3YIOTCS LEHbl Ha Ty Xe AaTy Mo pexuMmy Topros
B ApYrov BantoTe C 06bEMOM TOProB MO KpuUTEpusM Bblibopa
OCHOBHOTO pblHKa B MOPSAKE YMEHbLUEHMUS.

Cnpasegnmeas CTOUMOCTb JONroBoW LLleHHOM bymarmu
onpefensieTca C Yy4YeTOM HAKOMNEHHOro KYMOHHOro Aoxoda Ha
naty onpegenenna CHA.

Ecnn Ha paty onpegenenns CHA OTCYTCTBYIOT UEHbl aKTUBHOIMO
OCHOBHOIO pblHKa, ANS onpeaesieHMs crnpaBeasiMBoi CTOMMOCTU
LeHHon 6yMarn NpMMeHsItoTCA MoAes I OLEHKN CTOMMOCTU LIEHHbIX
bymar 2-ro ypoBHSl, 3@ WCKJIlOMEHMEM CNlydasi, Korga OTCYyTCTBME
PbIHOYHbIX UeH o06yCnoBAeHO HETOProsBbiM [AHEM OCHOBHOIO
pbiHKa. B aTomM cnyyae Ha gaty onpegeneHuns CYA gonycTtuMmo
NCMoNb30BaThb LEeHbl NocnegHero TOproBoro AHss OCHOBHOM 6upxu
npn cobniogeHnn ycnosBuin onpenesieHns akKTUBHOIMO pbiHKA B
HEeTOpProBbI AeHb.

2. Mopenu n MeToabl OLUEHKWM crnipaBen/iuBoii CTOMMOCTM
LUeHHbIX 6yMar, ANA KOTOpbIX He onpefensieTca aKTUBHbIN
6uprkeBoi PbIHOK, HO UMEIOTCS UHbIE MPAMO WIN KOCBEHHO
Ha6nrogaemblie AaHHbIe (onpepeneHune LieHbl C
MCNOJIb30OBAHUEM UCXOAHbIX AAHHbIX 2-ro0 YPOBHS)

2.1. CnpaBegnvBas  CTOMMOCTb aKLUMMA  POCCUMCKUX
OMUTEHTOB onpejensieTcd Ha OCHOBaHUM CleayLwmx
MoAenen U MeTonosB:

2.1.1. CnipaBegnuBas CTOMMOCTb aKumn
POCCUNCKUX SMUTEHTOB,
o6pawarowmxcs Ha POCCUICKNX

cdoHpoBbLIX 6Mpikax, onpegenserca B
COOTBETCTBUM C mMoZAenblto OLEHKMU,
OCHOBaHHOW Ha KOppeKTMpOBKe
ncropuyeckon ueHol (Mopgenb CAPM).

[JJaHHas  KOppeKTMpOoBKa MNpuUMeHsleTca B  CJlyyae
OTCYTCTBMA HabnwgaeMon uUeHbl B TeyeHue He 6onee
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aecatn pabounx pHen (panee MCNOAb3YHOTCS MoAenu
OL€HKWN, OCHOBAHHbIE Ha MPUMEHEHUU MCXOAHbIX AAHHbIX
3-ro ypoBHS).

B cnydae npuHATUS OpraHmM3aTopoM TOProBAu pelleHns ob
WUCKJTIOYEHUM LEeHHbIX bymMar M3 cnmcka ueHHbix 6ymar,
OOMYLWEHHbIX K Topram, 1M (uMAn) B Cnyyae MpPUHATUS
pelweHns o npekpaweHnn TOproB, a TakKXe ecnu Topru
rnpekpalleHbl B COOTBETCTBMM C NpaBuaaMm npoBeaeHUs
JINCTMHIra opraHmsaTopa TOproeau 6e3 NpuHATUS pelueHus
O npekpaweHun Toproe, Mogenb CAPM B uensax
onpegeneHns crnpaseanMBon CTOMMOCTM OLEHWBAEMOro
aKTMBa He NPUMEHSETCA C AaTbl NpeKkpalleHns Topros.

Ons uenen OLEHKU cnpaBensiMBoi CTOMMOCTM
MCMoNb3yeTcs CpaBHEHWE AWMHAaMWUKM  AO0XOAHOCTM  3a
onpeneneHHbIM MPOMEXYTOK BpPeMEeHW aHaan3npyemoro
(WUHAHCOBOro WHCTPyMEHTa C AWHAaMUKOW  PbIHOYHbIX
MHAMKATOPOB. B KayecTBe pPbIHOYHOrO MHAMKATOpa
(6eHuMapka) akumi pOCCUNCKUX 3IMUTEHTOB MUCMOJIb3YEeTCS
nHaekc Mockosckoin Bupxu (IMOEX).

dopMyna pacyeta cnpaBepsIMBOi CTOMMOCTM Ha JaTy
pacyeTa:

B =F = 1+ ER),
roe:
E, - cnpaBeanueBas CTOMMOCTb OAHOM LEHHOMW Bymaru Ha
AaTy onpeaeneHns cripaBeanMBoi CTOMMOCTH;
E - nocnegHsas onpepeneHHas cnpaBensiMBasl CTOMMOCTb
LeHHoM bymaru;
E(R) - oxmaaemMas AOXOAHOCTb LIEHHOW ByMmaru;

dopMyna pacyeTa OXuAaeMon [AOXO[AHOCTM MoAenu
CAPM:

E(R) =R;+B(Rn— Ry,
rae:

E; - Risk-free Rate - 6e3puckoBas CTaBka [AOXOAHOCTHU,
npuBeAeHHas K KOMUYECTBY KaneHAapHbIX AHENn Mexay
faTtaMun ee pacuyeTa:

Ri= (R;f365) = (T, — T,

roe:

Ry - 6e3puckoBass CTaBka [OXOAHOCTM Ha AaTy
onpeneneHvs cnpaseasinBoin CTOMMOCTH;

(T,—T,) - KOMWYECTBO KaNieHAApHbIX [AHEN Mexay

YKa3aHHbIMK AaTaMmu,

T, — AaTa onpeaeneHns crpaBeaiMBoii CTOMMOCTU;

T, - npeabiaylwas Jnata oOnpeaeneHuss CcrpaBeaMBoi
CTOMMOCTMW.

Ona aKuMih POCCUUCKUX SMUTEHTOB, TOpPryemblX Ha
MockoBckon bupxe 6e3puckoBasi CTaBka AOXOAHOCTU -
CTaBka, onpejefnieHHass B COOTBETCTBUMM CO 3HAUYEHUEM
KpuBon  HeckynoHHOM  agoxoaHoctm  (ctaBka  KBA)
rocyfapCTBeHHbIX LUEHHbIX bymMar Ha WHTepBane B OAWH
roa. B pacueTe ucnonb3ytoTca:

a) MeToauKa pacuyéTa KpWBOM 6eCKynoHHOM
AOX0AHOCTU roCcyfapCTBeHHbIX obavraumin, onpegeneHHas
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MockoBCKOM bupxein;

b) AMHaMmnyeckme napameTpbl G-KpUBOWM MO COCTOSAHUIO
Ha  KaXabllh  TOproBblh  AeHb, nybnnkyemble  Ha
oduumnanbHOM carite MOCKOBCKON HMpxK.

CraBka KBJ[l paccuutbiBaeTcs 6e3 MpOMEXyTOYHbIX
OKPYTF/IEHNUA C TOYHOCTbIO A0 2 3HAKOB MNocse 3ansaTon (B
MPOLEHTHOM Bblpa)>XeHun).

Mpu OTCYTCTBMM 3HAYEHUSA OGE3pPUCKOBOWM CTaBKM Ha party
pacyeTa, 3HadeHne 6e3pMCKOBON CTaBKM 3a 3TOT AEHb
NMPUHMMaeTCst paBHbIM NOCEAHEMY U3BECTHOMY.
_ Py
Rm =g — 1,
Em - AOXOAHOCTb PbIHOYHOIMO MHANKATOPA;

Fm,; - 3HayeHMe PpbIHOYHOIMO WHAMKATOpaA Ha JaTy
onpefeneHns cnpaBeasiMBon CTOMMOCTH;

Ping — 3HayeHMe PbIHOYHOMO MHAMKATOPA Ha NMpeabiayLuyto
AaTy onpeaeneHust cnpaBeauBoi CTOMMOCTY.

E - beTa KO3((PUUMEHT, pacCiMTaHHbI® NO MU3MEHEHUSIM
ueH (3HayeHun) pbIHOYHOMO0 WMHAMKATOPA W U3MEHEHUSM
LeHbl uUeHHoM 6ymarn. [Ona pacyeta koadduumeHTa [
WUCNOMb3YIOTCA 3HAYeHus, onpefesieHHble 3a nocneaHue
45 ToproBbIX AHEWN, NpeawecTBYOWMUX AaTe onpeaeneHus
cnpasennBol CTOMMOCTH;

BeTa K03(pDULMEHT  paccyMTbiBaeTCs Ha  A;arty,
npeawecTByOLWYy0 AaTe OonpeaeneHus  crpaBeasvMBOM
cTonMocTu. Mpu 3ToM aata pacyeTa beta koadduumeHTa
JIO/IXXHa ABNSATbLCSA TOProBbIM HEM.

Covariance (R . Rp)

Variance (Rpp)
Paj Prny

Ry = -1 Rp= -
. e
rae:

1

R, - 1oxoaHOCTb aKTUBa;

Pa; — LeHa 3aKkpbITUS aKkTUBa Ha AaTy i;

Pa;_; - npeablaywas LeHa 3aKpbiTUS aKTMBa;

Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Prn; — 3HayeHWe pbIHOYHOIo MHAUKATOpPa Ha AaTy i;
Prny _; — npeablayuiee 3Ha4eHne pbIHOYHOro MHANKATOPA;

i=1..M, ToproBble [AHW, NpeAlecTBylOWME JaTe
onpeaeneHvs cnpaseasiMBoin CTOMMOCTU.

Mpn ncnonb3osaHun mogenn CAPM B uenax pacudeTta berta
KoadduumeHtTa AOA9 aKUMA  POCCUWCKUX  SMUTEHTOB
MPUMEHSITCA 3HayeHus LleHbl 3akpbiTns Ha MOCKOBCKOM
Bupxe npu ycnoBmn NOATBEPXKAEHUS ee KOPPEKTHOCTU B
COOTBETCTBMW C MNOPSAKOM onpeaeneHus crpaBeanneomn
CTOMMOCTM LEHHbIX 6yMar Ha 1 ypoBHe.

MNMonyyeHHoe 3HauyeHne beTa kKoadhduUMeHTa oKpyrnseTcs
no npaBWIaM MaTeMaTUYECKOro OKpYMNeHus A0 nNaTu
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AECATUYHbIX 3HAKOB.

Ona  pacyeta  AOXOAHOCTM aKTMBa W PbIHOYHOIO
MHAnKaTopa (6beHuMapka), UCMONb3YHTCSA 3HAYEHMUS LEHbI
3aKpbITUS W PbIHOYHOrO MHAMKAToOpa 3a nocnegHune 45
TOProBbIX AHEN, npewecTBylOWMe agaTe onpeaeneHus
cnpasennBon CTOMMOCTMW.

LieHa 3akpbiTUs aKTMBa Ha JAaTy  onpeaeneHus
cnpaBen/IMBON CTOMMOCTN B MOJZIENIN HE YUYUThLIBAETCS.

Mpy OTCYTCTBMM LEHbl 3aKpbITWs, OTBEYaloLWeln yCloBUSAM
yCTaHoB/eHHbIM MMpaBunamm onpegeneHna CHA, B Kakomn-
nnbo TOoproeBbi AeHb B nepuone 45 TOProBbIX AHeN, Ha
AaTy pacyeta koadduumeHta beta, wuWHdopmauma o
3HAYeHUM  pPbIHOYHOro wuHAMKaTopa (6eHumapka) w
6e3pnCKOBOI CTaBKM 3a 3TOT TOProBblli AeHb B MOAeNN He
y4YnTbIBAETCS.

MpyY HanMuuMM LeHbl 3aKpbiTUS, OTBEYalowen YCNoBUAM
ycTaHoB/ieHHbIM  [lpaBunamu  onpegenedns CHA, n
OTCYTCTBUM 3HayeHuns PbIHOYHOIO nHamMKaTopa
(6eHumapka) B Kakon-nnMbo TOproBbl AeHb B nepuoge 45
TOpProBbiX AHEN, Ha Aaty pacdyeta kKoadpduumeHTa beta,
3HA4YeHMe pbIHOYHOro MHAMKaTopa (beHumapka) 3a 3ToT
TOProBbln  AeHb TMPUHMMAETCA paBHbIM  noclefHeMy
NM3BECTHOMY.

MokasaTtenun E;, En paccumTbiBaloTcs 6€3 NpoMeXKyTOYHbIX
OKpPYNEHNA.

C paTbl BO3HMKHOBEHMS OCHOBaHWW ANS NpUMEHeHUs
mogsenn CAPM po paTbl npekpalleHus OCHOBaHWA AN
npumeHeHna mopenn CAPM wucnonb3dyeTtcss MHbOpMauus
TONbKO TOM 6uUpXK, KOTOpass onpegesneHa Ha Agarty
BO3HWKHOBEHUS OCHOBaHWMA ANS MPUMEHEHUS MoAaenu
CAPM. K Takoi wWHoOpMaumMm OTHOCATCA cheaykowue
3HayeHuns:

a) ueHa 3aKpbITus;

6) 3Ha4YeHune pbIHOYHOIO MHAMKATOPa.

2.1.2. CnpaBeanusas CTOMMOCTb akumm
POCCMUCKMX SMUTEHTOB B cC/ydae
npuobpereHnsa B nepmoa pasMeLleHus C
AaTbl NpuobpeTeHns 1 A0 nosiBneHus ueH 1
YPOBHSl, HO He 6onee 10 paboumx AOHen c
haTbl, cnepywuwen 3a [AaToOn OKOH4YaHus
pa3sMelleHns,  AonycTMMO  WMCMNOJIb30BaTb
LeHy pa3MeweHns 6e3 KoppekTnposku. B
OTCYTCTBMM UeH 1-r0 ypoOBHS  CBblle
YKa3aHHOro Cpoka MpUMEHSIeTCA OLeHKa Ha
OCHOBAHWM UCXOAHbIX AAHHbLIX 3-r0 YPOBHS.
YnpaBnsiowas  KoOMNaHWs  NO  CBOEMY
YCMOTPEHUIO MOXET MNEeperTM Ha OLEHKY C
MCMNOSIb30BAaHNEM WCXOAHbIX [AaHHbIX 3-T0
YPOBHS [0 WCTEYEHUS YKA3aHHOMo Cpoka,
060CHOBaB CBOE pelleHNne MOTUBUPOBAHHbIM
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2.2,

CYXOEHMEM.

CnpaBegnvBas CTOMMOCTb o6nurauyun
POCCMUCKMX SMMUTEHTOB (3a MCKJIlOYUEHUEeM
o6AMraumMm BHEWHUX O6GAUraLuMOHHbLIX 3aWMOB
Poccuiickon depgepauun):

2.2.1 Onpepensetcsa C MCMNosb30BaHMEM
YKa3aHHOro HMXe NpuopuTeTa LUeH C y4eToM
HanMuuMga [OoCTyna K YyKa3aHHbIM LeHaM, a
TakK e peneBaHTHOCTU UCXOAHbIX AAHHbIX U
MEeTOAMK  pacyeTa, MNpUMEHsEMbIX Mpwu
pacyeTe yKasaHHbIX LUeH MoCTaBlMKaMU C
yyeTOM OrpaHMYeHWn Ha pacrnopsixeHue
LEHHbIMW 6ymaramu. CnpasepnvBas
CTOMMOCTb  AOJITOBOM  UEHHOM  ByMarm
onpepensieTcd C Y4yeTOM HAaKOMJIEHHOro
KYMOHHOro Aoxofa Ha pJaTty onpegeneHus

CYA.

2.2.1.1. UeHa, paccumntaHHas HKO AO
HPA no MeToAuKaM,
yTBepxaeHHbiM  01.12.2017 wn
nosaHee, onpeaeneHHas no
metogy 1 wnm metogy 2 (no
yb6biBaHUO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
UCKKOUEHNEM LEeH,
onpefeneHHblX Mo  MeToAuke
onpenenexHus cnpaBeanMBomn
CTOMMOCTHU CyOOpIMHMPOBAHHBIX
oOATaIui.

2.2.1.2. CpepHsaa WHAWKaTMBHasA LUEHa,
onpeaeneHHas Mo  MeToAuKe
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHnim Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHpekcHas ueHa, onpeaeneHHas
no wmetoauke RUDIP RUS (no
MCXOAHbIM AAHHbIM, OTHOCALLMMCS
K 1 wwm 2 vypoBHio (no

ybbiBaHu0)), packpbiBaemas
MHMOPMaLMOHHO-aHAIUTUYECKUM
npoAyKTOM RuData Price
MexayHapoaHoM
MH(OpPMaLMOHHOM rpynneol
«NHTepdakc»

(https://rudata.info/aboutDB/dat

23



https://nsddata.ru/ru/products/valuation-center
https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price

a-price)

B cnydae OTCYTCTBUS pacyeTHbIX LEH,
pacKpblBaeMbIX YKa3aHHbIMW Bbie WCTOYHMKAMMU
MHdopMaunn, B CBA3N C HETOProBbIM AHEM 6UpPXK,
Mo wWToramM TOProB Ha KOTOPbIX OMNpeaensoTcs
pacyeTHble LUeHbl, Ana uenen onpegeneHus
cnpaBeasiMBON CTOMMOCTM aKTMBOB WCMONb3YyeTCs
LeHa, paccymTaHHas Mo wuUToram nocneaHero
TOpProBoro pAHsa. Takoi noaxog MWCnosib3yeTcs B
OTCYTCTBUE CODBLITUN, KOTOPbIE MOIIN CYLLECTBEHHO
MOB/IMATb HA 3HA4YeHMe pacyeTHOW LUeHbl B
HEeTOproBblih  A€Hb. B  npotMBHOM cnydae
cnpaseanneasl CTOMMOCTb ornpegesnsieTcsd C y4eToM
MCXOAHbIX AAHHbIX 3-T0 YPOBHS.

2.2.1.4. Mogens OUEHKHM IS ILIEHHBIX Oymar, ,
HOMUHUPOBAHHBIX B pyoIsx
(ITpunoxenne 2A)

Mpn OTCYTCTBMM LEH, YKasaHHbIM B HacCTosLEeM
NnyHKTe Ha pgaTty onpegeneHnsas CYHA no MHbIM
npuynHam, cnpasepsmBas CTOMMOCTb
onpefensieTcss C YYeTOM UCXOAHbIX AaHHbIX 3-T0
YPOBHS.

2.2.2. On4a onpeaeneHuns CripaBenJsinBoW
CTOMMOCTH obnuraunm POCCUMNCKUNX
SMUTEHTOB, npuobpeTeHHbIX npm
pa3MewieHnm (B TOM 4ucse 3aMeLlaromx
obnuraumin, onnata KOTOPbIX MNpU KX
pasMeLleHmnn oCyLLecTBseTcs
eBpoobnuraumsmMm (B TOM yucrie B Clydae
nepegaymn (yCTynku) BCeX MMYLLECTBEHHbIX
M WHBIX nNpaB N0 eBpoobnmraunam
POCCUACKUM  lOpUAMYECKUM nuuam)), B
OTHOLIEHMM KOTOpbIX 6blna 3akyeHa
caenka no npuobpeTeHunto LeHHbIX Bymar ¢
3MUTEHTOM nnm npodgeccnoHanbHbIM
YYaCTHMKOM  pblHKa LUeHHbIX  6ymMar,
OKa3blBalOWMUM  3MUTEHTY  yCayrm  no
pa3MEeLWEeHNI0 LeHHbIX bHymar oT CcBoero
MMEHW, HO 3@ CYET M NO MOPYYEHMUIO
aMuUTeHTa, NMbo c NbbiM ApYyruM TPeETbUM
qMuoM B nepuvoa € AaTtbl  Havana
pa3sMelleHUst NO pfaTy OKOHYaHus
pa3MewleHus (fJanee - LUeHHble 6ymaru,
npuobpeTeHHblE NpU pa3MeLeHnn), C AaThl
npuobpeteHns W p[o AaTbl OKOHYAHUS
pasMeLeHns NCNosb3yeTcs LeHa
pasMeleHns (ans AoNroBbIX LUEeHHbIX 6ymar
- LeHa pasMelleHuns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOro A[0XoJa, ecnu
HauMCeHne KynoHHOro AoxXo4a 3a nepuog
pasMeleHnss NpeayCMOTPeHO  YCIOBUSIMU

24



https://rudata.info/aboutDB/data-price

pa3MeleHna Nin NHbIM ﬂ,OKYMeHTOM).

Onsa  onpepeneHnss  cnpaBeasMBOM  CTOMMOCTMU
LUeHHbIX byMmar, npuobpeTeHHbIX Npu pasMeLlleHun,
C paTtbl, crfegyouwen 3a [aToMl OKOHUYAHMA
pa3MeLueHmUs, N 0 MNOosIBNEHMS LeH 1-ro ypoBHS
WIN LEH, OnpeaesieHHbIX C Y4YEeTOM UCXOAHbIX
OaHHbIX 2-r0 UM 3-ro YpoBHS (3a MCKJIIOUYEHUEM
LeHbl, onpeaensieMon nNo MoAeNn OUEeHKU Aans
LEeHHbIX 6yMar, HOMWHMPOBAHHbIX B pybnsx, B
COOTBETCTBUM C lNpunoxeHMem 2A, N cnpaBeannBom
CTOMMOCTW, onpefeneHHOM Ha OCHOBaHWW oOT4veTa
OLEHLMNKA), NPUMEHSEMbIX AN OUeHKK obnurauum
POCCUMCKMX  3MUTEHTOB B  COOTBETCTBMM  C
HacTtoawmumm [Mpasunamm CYA, HO He 6onee 10
pabounx pgHeln C AaTbl OKOHYAHWUS pasMeLLeHMs,
MCNONb3yeTcs ueHa pasMeLleHus,
CKOppeKTUpOBaHHas NponopLMoHaNbHO N3MEHEHUIO
3HayeHus1 6e3pMCKOBOM CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CpOK, COOTBETCTBYHLMA CPOKY A0 AaTbl
noraweHmnsa (odepTbl) LeHHON Bymaru.

B kauectBe 6e3pMCKOBOM CTaBKWM OOXOAHOCTMU
CTPaHbl pUCKa NUCNOb3YHTCS:

1) ans LEHHbIX 6ymar,
HOMMHWPOBAHHbLIX B POCCUUCKUX pybnsix - cTaBKa
KpuBOM 6eCcKynoHHOM JAOXOAHOCTM MOCKOBCKOW
eupxmntt]

2) ans LIEHHbIX bymar,
HOMMHUPOBAHHbLIX B aMEpPUKaHCKUX Jonnapax -
CTaBka, MO aMEepPUKAHCKUM  rocyAapCTBEHHbIM
obnuraumamil

3) Ons ueHHbIX 6ymar,
HOMMHMPOBAHHbIX B €BPO - CTaBka, obnuraumsam c
penTuHrom AAA EBpo30oHbIt]

Onsa  pacyeta BblbMpaeTca  COOTBETCTBYHOLLAs
packpbiTass CTaBKa Ha CpOK, MaKCMMallbHO
NPUBAMXXEHHBIN K CPOKY A0 AaTbl noraweHus (1nm
no 6nunxanwen naTthbl odepThl,

npefycMaTpuBatoLlei noraweHue, B cllyyae, ecnu
OHa MpefycMOTPEHa YCNOBUSIMU BbiMycKa).

PacueT nponopunoHanbHON KOPPEKTUPOBKU LEHbI
pasMeLleHns Ha N3MEeHeHue 3HaYyeHus

I Merounuk - 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-

HcTounuk -

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

6e3pnuCKOBON CTaBKM [AOXOAHOCTM CTpaHbl pucKa
onpenenseTcsa cneaywwmm obpasom:

(1+ Riy # (T — £,),/365)
(14 Rips (T — £)/365)

P, = Price

P¥, - cnpaBennMBas UeHa UeHHOW 6ymaru Ha garty
OLIeHKM

Price — LE€Ha pa3MeLLeHNs LeHHOW bymaru

Rfip - 6e3puckoBas cTaBka Ha [aTy OKOHYaHUS
pasMeleHns ueHHon Hymarm Ha CpoK Ao
noraweHms (odepThbl)

Rf. — 6e3pncKoBas CTaBKa Ha [aTy OLEHKW Ha CpoK
[0 noraweHus (odepTbl)

T — pata noraweHuns (odepThl)

£ — [aTa oueHKM
tp — AaTa OKOHYaHUSA pasMeLleHUs LeHHOoM 6ymaru.

MonyyeHHasa cnpaseanvBas LUeHa 4ONIrOBON LEHHOMN
6ymarun C y4yeTom KOpPPEeKTUPOBKH (PVy)
OKPYI/ISIETCA A0 ABYX 3HAKOB MOC/e 3ansTon.

CnpaBegnvBass  CTOMMOCTb  AOJIFOBOM  LEHHOM
bymarm onpegenseTcd C Yy4eToOM HaKOMJeHHOro
KYMOHHOIo foxona Ha aaty onpenenerns CHA.

C Hanbonee paHHen u3 gar:
- JaTa nosiBNeHus UeH 1-ro ypoBHS UKW LEH,
onpefesnieHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro uan 3-ro ypoBHS (3@ WCKJKOYEHMEM
LeHbl, onpeaenseMon no Moaesan oueHKn ans
LeHHbIX 6ymMar, HOMMHUPOBaHHbIX B pybnsx, B
cooTBeTcTBMM C  [lpunoxeHmem 2A, u
cnpaseannBon CTOMMOCTW, onpedesieHHON Ha
OCHOBaHWM OTYETa OLEHLIMKA), MPUMEHSEMbIX
ans OLEeHKM obnurauymmn pPOCCUMNCKNX
SMUTEHTOB B COOTBETCTBMM C HACTOSALLMMMU
Mpasunamm CHA
- paTta, npuxoaauwascsa Ha 11 pabouwnii aeHb,
cneaywowmi 3a narton OKOHYaHus
pa3smelleHuns,

cnpaseannBas CTOMMOCTb AONTIOBbIX LieHHbIX 6ymar

onpegensietca B obweM nopsiake B COOTBETCTBUM C

Mpasunammn CHA.

CnpaBegnmBasi CTOUMOCTb MHBECTULIMOHHbIX NMaeB
POCCUNCKUX naesBbiX MHBECTULIMOHHbIX
¢hoHAOB, a TaK >Xe MMNOoTeUHbIX cepTUudumkKaTtoB
yyacTusa onpenensieTca MUCXoAss M3 pacyeTHOM
CTOMMOCTU  WMHBECTUUMOHHOrO nass (MMoTeYHOoro
ceptudumkaTa yyactus), pPacCuYMTaHHOro B
COOTBETCTBMW C HOPMATUBHbIMW MPaBOBbIMM aKTaMm
Ha gaty onpegeneHns CYA K1 packpbITOro
(npepocTtaBNeHHOro BriagesbLaM WHBECTULMOHHbIX
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naes) ynpasnswowen komnanmen NMNO® (MNnoTevyHoro

NOKpPbITUS).
B cnyyae  oOTCyTCTBMS  pacKpbITbiX  yrnpashstolen
KOMnaHuemn OaHHbIX o} pacyeTHOW CTOMMOCTHU
WHBECTULMOHHOIO nas (cepTudmkaTa yyactus),
NPUMEHSETCS OLEHKA Ha OCHOBAHMW UCXOAHbIX AAHHbIX 3-
ro YpOBHS.

B cnyyae npuobpeTteHmss WMHBECTULUMOHHbBIX TMaeB Mnpwu
dopMnpoBaHMM NaeBOro MHBECTUUMOHHOrO doHAa C AaThl
BblAauUM WHBECTUUMOHHbLIX MaeB [0 JAaTbl 3aBepLleHus
(okOH4YaHMA) GopMUpOBaHUSA, cCrnpaBeanMBas CTOMMOCTb
MHBECTULMOHHOIO nasi onpeaensieTcad ucxoasi U3 CyMMbl
OEHEXHbIX CcpeacTB (CTOMMOCTM MMYLLLECTBA), Ha KOTOPYHO

BblaaeTcs OAVH MHBECTULIMOHHbIM nam npum
dbopmmpoBaHum.
2.4. CnpasegnvBas CTOUMOCTb AEeno3uTapHoM

pPacnuUckKKn, nNpeacTaBfseMbIi aKTUB MO KOTOPOW
TOopryeTcsas Ha AOCTYMNHbIX HabniogaeMbiX pbIHKaX
(cM. MpunoxeHue 8), onpeaensercsa Ha OCHOBaHUU
crnpaBeanuBoi  LEHbl MpeacTaBnAsieMon  LEHHOM
bymarn (6a3oBoro aktmBa), onpeneneHHon Ha 1-M
ypOBHe B COOTBETCTBUMU C HaCTOSLLNM
MpunoxeHneM C Yy4yeTOM KOMMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble MoATBepXAaeT oOAHa
JenosuTapHas pacnucka.

[Ons penosuTapHbIX pacrnucok, NpeacTaBAsEMbIA aKTUB NO
KOTOPbIM He TOpryetrcsa Ha A[oCTynHbIX Habnogaembix
pblHkax (cMm. MpunoxeHne 8), cnpasBeasMBas CTOMMOCTb
Aeno3nTapHOn pacnucku onpegensetca no mogenn CAPM
B nopsagke, YCTAHOBMEHHOM A8  OLEHKM  aKkuui
MHOCTPaHHbIX 3MUTEHTOB, B TOM u4ucie naeB (akuumn)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢doHaoB, aKkuum
MeXAYHapoAHbIX KOMMaHUM N Aeno3mnTapHbIX pacrnmncok.

3. Mogenu n MeToabl OLEHKWM cnpaBen/iMuBo CTOMMOCTM
LIEHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Hab6snropaeMblie  AaHHbIe (onpepeneHune LieHbl C
MCMNoJIb30BaHNEM UCXOAHbIX AaHHbIX 3-ro YPOBHS)

3.1. CnpaBeanvMBass CTOMMOCTb aKUMMA POCCUMUCKUX
3MUTEHTOB OMpeaesnsaeTcs Ha OCHOBaHMM OTYeTa

OLleHLUMKa, COOTBETCTBYIOLLErO TpeboBaHUSAM
®denepanbHoOro 3aKoHa "06 MHBECTULIMOHHbIX
doHAax", nMpUHATBIX B  COOTBETCTBUM C  HUM

HOpPMaTMBHbLIX aKToB, YkazaHuma N° 3758-Y wu
HacTosawmx Mpasun onpegeneHus CHA.

3.2. CnpaBegnmasi CTOMMOCTb O6nuMraumi poCCUMMUCKUX
SMUTEHTOB (3a MCKJIDYEeHUEM 06siMraumii BHELWHUX
06nMraumMoHHbIx 3aiimoB Poccuiickon ®depepauumn)
Onpepensetcss € MCNOMb30BaHMEM YKA3aHHOMO HUXe
npuopuTteTa UEeH C Y4YeToM Haauumsa [ocrtyna K
YKa3aHHbIM UeHaM, a TaK Xe peJsieBaHTHOCTM
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NpUMeHsAeMbIX
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Npu pacyeTe yKa3aHHbIX LEeH NMocTaBLWMKaMMU C YYETOM
OrFpaHMYEHUn Ha pacrnopsXXeHne ueHHbIMn Bymaramu.
CnpaBeanvmBas CTOMMOCTb AOJSIFOBOM LEHHOM 6yMaru
onpefensieTca C Yy4YeToM HaKOMNEHHOro KyMOHHOro
Aoxona Ha aaTty onpedeneHuns CHA.

3.2.1. LleHa, paccuymnTaHHas HKO AO HPA,
onpegeneHHas nNo Metoay 3 Ha OCHoBe
MeToAMK, yTBEpPXAEHHbIX 01.12.2017 7]
nosgHee, 3a NCKJTIOYEHUNEM LIEH,
onpeaeneHHbIX MO METoAUKE OrpeaeneHuns
cnpaseannBon CTOMMOCTU CcybopaANHNPOBAHHbBIX
obnurauymn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHOeKkcHada ueHa, onpegeneHHasa no MeToauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCAWMMCA K 3 YpOBHK), pacKpbiBaemas
WHPOPMaLMOHHO-aHAIMTUYECKUM  NPOAYKTOM
RuData Price MexxayHapoaHom
MHPOPMaLMOHHOMN rpynnbl «NHTEepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUS pacyeTHbIX LEeH,
pacKpblBaeMbIX YKa3aHHbIMW BbiWe WCTOYHMKAMMU
MHdopMaunn, B CBSA3N C HETOProBbIM AHEM 6uUpXK,
Mo MWTOramM TOProB Ha KOTOPbIX OnpeaenstoTcs
pacyeTHble LUeHbl, Ana uenen onpegeneHus
cnpaBeasiMBON CTOMMOCTM aKTMBOB WCMONb3YyeTCs
LeHa, paccymTaHHass Mo wuUToram nocneaHero
TOpProBoro JAHs. Takol noaxon WCNONb3yeTcs B
OTCYTCTBUE CODBLITUN, KOTOPbIE MOI/IN CYLLECTBEHHO
MOB/IMATb HA 3HA4YeHMe pacyeTHOW LUeHbl B
HeToproBbih  AeHb. [pu  Hanmumnm  cobbiTumn
yKa3aHHas LeHa He NpuUMeHseTcs.

3.2.3. Cnpaseanueas CTOMMOCTb, orpejefieHHas Ha
OCHOBaHMKU oT4yeTa OoUeHLmKa,
COOTBETCTBYIOLLErO TpeboBaHUSAM
depepanbHoro 3akoHa "O6 WMHBECTULMOHHbLIX
doHaax", NpUHATBIX B COOTBETCTBUM C HUM
HOpPMaTMBHbIX akToB, YkaszaHus N° 3758-Y u
HacToswmx MNMpasun onpeaenenna CHA.

B cnyyae, ecnM oueHWMKOM onpegenieHa
cnpaBeannBas CTOMMOCTb 6e3 yyeTa
HaKOMEHHOIO KYMNOHHOTIO Aoxoaa, TO
cnpaBeanuBasl CTOMMOCTb OnpeaensieTca C
YUYETOM PacYeTHOro HaKOMJEHHOro KYMOHHOro
[0X04a Ha KaXAayto AaTy OLLEHKM.

3.3. CnpasegnmBasi CTOMMOCTb WUHBECTULIMOHHbIX NaeB
POCCUMACKMX NaeBblX WHBECTULMOHHbIX (POHAOB,
a TaK >e WNoTeuyHbiXx cepTudukKaToB YydyacTus
onpegensieTcs Ha OCHOBaHWMM oOT4YeTa OUeHLuKa,
COOTBETCTBYIOLLErO TpeboBaHMAM degepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHAaax", MPUHSATbLIX B
COOTBETCTBMM C HMM HOPMATMBHBLIX aKTOB, YKa3aHus
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N° 3758-Y n HacToswwmx MNpasun onpepeneHna CHA

3.4. CnipaBeasnBas CTOMMOCTb AE€NO3UTapHOW pPacnUCKu
onpefensieTca Ha OCHOBaHMKM oOT4yeTa oOueHLlMKa,
cooTBeTcTBYOWEro  TpeboBaHMAM QdepepanbHOro
3akoHa "O6 MHBECTMUMOHHBbIX ¢oHaax", MPUHATLIX B
COOTBETCTBMM C HMM HOPMATMBHbLIX aKTOB, YKasaHus
N¢ 3758-Y u HacToswmx Mpasun onpegeneHns CHA

LleHHbIEe
6ymarmu
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uncne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHpoB;

e pAoONroBble
LeHHble
6ymarun
MHOCTPaHHbI
X
rocyaapcrs;

e eBpoo6nura
umm
MHOCTPaHHbI
X
3MUTEHTOB;

e LEeHHble
6ymarm
MeXAayHapo
AHbIX
¢bmHaHCOBbI
X
opraHmsaum
7

LleHHble
6ymarm
MeXXAyHapoAH
bIX KOMMaHUM

Oo6nuraunm
BHELWHNX
06/IMraLiMoHHbI
)¢ 3anMoB
Poccuiickon
depnepaunmn
(rOoBO3 P®D)

1. Metoag oueHkM cnpaBeanIMBOM CTOMMOCTU LEHHbIX
6yMmar, pana KOTOpPbIX onpeaensieTcd aKTUBHbIN
6uprkeBoil pblHOK (onpegeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AaHHbIX 1-ro ypoBHS)

Ycnosusa v NopsiAoK onpeaeneHuns cnpaBefsMBoN LeHbl 1 ypoBHS

C  YYEeTOM  KpUTEpPUEB,  XapaKTEPU3YHOLWMX  BO3MOXHOCTb
pacnopsixxeHuns LEHHbIMMU bymaramm, npeacTaB/EHbI B
MpunoxeHun 3.

OcobeHHOCTM Bbl6opa UeHbl, ecnum uUeHHas 6ymara

TOpryercas Ha POCCMACKON 6up)ke B pexxmMax TOpProB C
pacyetaMm B py6nsix U MHOCTPaHHOW BanioTte:

Ecnn ueHHaa 6ymara TOpryeTcsi Ha poCCMNCKON BUpxe B pexmnmax
TOProB € pacdetamm B pybnsax v MHOCTpaHHOM BanoTe, U Takas
6upxa npu3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO ANS Bblibopa
CnpaBeAnuBoi LeHbl WCNOMAb3YKTCA MPUOPUTETHO LEeHbl TOro
pexuMa TOproB, MO KOTOPOMYy Ha JaTy OUeHKW onpeaesneH
Haunbonbwnn obbeM MO KpuTepusiM BblbOpa OCHOBHOIO PbIHKA,
YCTaHOBJIEHHbIM B HactosiweM [puioXeHun Ans MHOCTPaHHbIX
SMUTEHTOB. B cnyvyae, ecnm HU oAHa U3 UeH MO BbIbpaHHOMY
pexuMy TOpProe B ONpeAaesieHHOW BanwTe He MoxeT 6biTb
NCNosib30BaHa Ha AaTy OLEHKW, TO UCMOJb3YIOTCS LEeHbl Ha Ty Xe
AaTy Mo pexuMmy TOpros B Apyroi Baniote ¢ o6beMOM TOpros no
KpuTepuam BblbOpa OCHOBHOMO pbliHKA B MNOPSAKE YMEHbLUEHUS.

CnpasegnnBeas CTOMMOCTb [0roBOWM LLeHHOWN bymarmu
onpefensieTca C y4eTOM HAKOMMEHHOro KYMOHHOro AoxoAa Ha
paTty onpegenenna CHA.

Echm  Ha paTy onpeneneHvss  CnpaBeasMBOM  CTOMMOCTM
OTCYTCTBYKOT LEHbl OCHOBHOIO pblHKa, Ana onpeaeneHus
crpaBeanMBoOi CTOMMOCTU LEHHOM 6yMarm NpUMEHSIITCS MOoAenw
OLIEHKM CTOMMOCTM LIEHHbIX B6yMar 2-ro ypoBHSl, 3@ UCKJIlOYEHNEM
cnyyasl, Korga OTCYyTCTBME  PblHOYHbIX UeH 06ycnoBfieHo
HEeTOpProBbiIM AHEM OCHOBHOIO pbliHKA. B 3ToM cnyyae Ha pgarty
onpeaeneHns cnpaeseasMBon CTOMMOCTM AOMYCTMMO MUCMOJ1b30BaTb
LLeHbl NocnegHero TOproBoro AHS OCHOBHOM 6UpXK.

2. Mogenu n MeToabl OLlEHKU CnpaBeyIMBOA CTOMMOCTHU
LHeHHbIX 6yMar, pAna KOTOpbiX He onpegensieTca
AKTUBHbIA 6UpPXXEeBON PbIHOK, HO MMEKTCA MHHbIE
NpsIMO  WJIM KOCBEHHO Hab6nwgaemble fAaHHble
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(onpepeneHue LUeHbl C UCMOJSIb3OBAHUEM MUCXOQHbIX
AAHHbIX 2-ro YPOBHS)

Ycnosus 1 Nopsaok onpeaeneHns cnpaseaMBON LiEeHbl 2 YPOBHS
C  y4yeToM KpuUTepueB,  XapakTepusylowmuX  BO3MOXXHOCTb
pacnopsi>KeHus LeHHbIMMK 6ymaramm, npeacraBneHbl B
MpunoxeHunn 3 K HactoaweMy NpunoxeHuto.

Cnpasegnmeas CTOUMOCTb JONroBoW LLleHHOM bymarmu
onpefensieTca C YYeTOM HAKOMNEHHOro KYMOHHOro Aoxoda Ha
paTty onpegenenna CHA.

Ncnonb3yemas ans oueHKM akuun MHOCTPaHHbIX 3SMUTEHTOB, B TOM
yncne naes (aKUMW) MHOCTPAHHLIX WHBECTULMOHHbLIX (OHAOB,
aKLUMM MeXAyHapoAHbIX KOMMaHMMN M Aeno3uMTapHbIX pPacnumcok
mogenb CAPM aHanormyHa mogenn pnns pOCCUMCKMX akKumih, C
Y4YEeTOM HEKOTOpPbIX 0COBEeHHOCTEN NMpUMEeHeHNs :

e B KauecTBe pbIHOYHOrO MHAMKaTopa (6eHumapka)
aKUMM MHOCTPaHHbIX 3MUTEHTOB, MNaeB (aKuwun)
WHOCTPaHHbIX ¢doHAoB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a TakKxe aKunim
MeXAyHapoAHbIX KOMMAHWN MCMNONb3yeTcs MHAEKC
6upXKn, Ha KOTOPOM onpegeneHa crnpasenvBas
ueHa ypoBHa 1  wuepapxumu  CcrnpasBensiMBoK
CTOMMOCTW OaHHOM UeHHOM 6yMaru Ha Agary,
npeaLwecTsy oLy haTte BO3HWKHOBEHUS
OCHOBaHWI ana npuMmeHeHns mogenun CAPM.

e [l0 pgeno3uTapHbiM  pacnuckaM  UCMONb3yeTcs
PbIHOYHbIA MHAEKC (6eHUYMapk) B OTHOLWUEHUMU
6a30BbIXx akTMBOB. [pn 3TOM BblbMpaeTcs MHAEKC
(6eHumapk) ToM 6upkeBoi nnowankun, B CTpaHe
KOTOpOM BegeTcs OCHOBHas OEeATeNbHOCTb
3MUTEHTa MpPeaCTaBMSIEMOro akTMBa AEno3uUTapHOWN
pacrmcku.

e [InA aKuMin WHOCTPaHHbIX 3MUTEHTOB B KaudecTsBe
6e3pnCKOBON  CTaBKM AOXOAHOCTU MPUMEHSIOTCH
CTaBKMW, YKasaHHble B [lpunoxeHun 6. lNpu 3TOM

AN aKuMA  MHOCTPaHHbIX 3MWTEHTOB, naes
(akuwnit) MHOCTPaHHbIX ¢doHaoB, aKuum
MeXAYHapoAHbIX KOMMaHui B KauecTBe

6e3pnuCKOBON CTaBKW LOXOAHOCTU MNpUMEHseTCs
CTaBKa MO rocygapCTBeHHbIM Gymaram B BantoTe,
COOTBETCTBYIOLWEN BasoTe UCXOAHOM KOTUPOBKK 1
YPOBHS oueHMBaeMomn akuum (nas). Ons
Aeno3nTapHbIX pacnucok B KadectBe 6e3pucKoBoi
CTaBKM OOXOOHOCTM TMPUMEHSeTCs CTaBka Mo
rocygapcTBeHHbiM  6ymaram, «CTpaHa pucKka»
KOTOpbIX COOTBETCTBYET CTpaHe, B KOTOPOM
BeAeTC  OCHOBHasl  AesiTe/NbHOCTb  3MWUTEHTa
NpeacTaB/ISIEMOro akTMBa AEMO3UTAapPHON pacnuncKu.
B cnyyae HecoOTBETCTBMA  BanlOTbl  CTABKMU
6e3pnckoBON  AOXOAHOCTM  BanloTe  MCXOAHOM
KOTUPOBKWN 1 YpOBHS, uCrnonb3yeTtcs 6e3puckoBas
CTaBka B BaoTe, COOTBETCTBYHOLLEN BanoTe
MCXOOAHOW  KOTUpoBkM 1  ypoBHA. Ecnu B
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MpunoxeHnun 6 He ykasaHa CTaBka B Heobxoammom
AN pacyeta BanwTe, TO Takas  CTaBka
onpegensieTca C Y4YeToM YC/I0BMI HaCTosWero
ab3aua Ha oCHOBaHWM MOTUBMPOBAHHOIO CYXAEHMUS
ynpaBAsoWwen KoMnaHuu.

e B uenax pacueta beta koadduuMeHTa ANS aKuUMiA

MHOCTPaHHbIX  3MUTEHTOB, naes  (akuwmmn)
MHOCTPaHHbIX (OHAOB, aKUMin MeXAyHapoAHbIX
KOMMNaHuM " Aeno3nTapHbIX pacnmncok

NPUMEHSOTCS 3HadeHus LleHbl 3akpbiTus 6UpXU
(Npn ycnoBuu noaTBEpXAEHUS ee KOPPEKTHOCTU B
COOTBETCTBUM C nopsAKOM onpeaeneHns
cnpaBeasiMBOM CTOMMOCTW LEHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpON onpeaeneHa Haanexauwas
KOTMpPOBKa YPOBHSA 1 wuepapxvu CcnpaBeannBomn
CTOMMOCTM Ha fJaTy, npeawecTsBylowyo aarte
BO3HWKHOBEHUSI  OCHOBAHWM  ANsl  NpUMEHeHUs
moaenn CAPM

e [lng  pgeno3vTapHbiX  pacnmMcoKk B  KayecTBe
nokasaTtens F, ncnonb3yercs LeHa 3aKpbiTUS caMom
OEeno3MTapHOW pacnucKu.

3. Mogenu v MeToabl OLLEHKU CripaBeA/IMBOW CTOMMOCTU
UeHHbIXx 6ymMmar, pans KOTOPbIX OTCYTCTBYIOT
Habnopgaemble paHHble (onpegeneHve LUeHbl C
MCMNoJIb30OBAHNEM UCXOAHDbIX AAaHHbIX 3-ro YPOBHS)

Ycnosus 1 Nopsaok onpeaenieHns cnpaseaMBoOn LeHbl 3 YPOBHS
C  y4yeToM KpUTEpUEeB,  XapaKTepusylwmx  BO3MOXHOCTb
pacrnopsXeHus LEeHHbIMYN 6ymaramm, rnpeacTaB/ieHbl B
MpunoxeHun 3 K HacTosLweMy MpunoxeHuto.

Moaenn oLeHKM CTOMMOCTU LIEHHbIX 6yMar, rno KOTOpbiM OripesesieH aHaslIorudHbli
aKTnB (0rpeaeneHne LEHbI C yYETOM MCXOAHbIX AaHHbIX 2-r0 YPOBHS)

LleHHble
6ymarm

Mopsaok onpeaeneHus cnpaBef/InBoii CTOMMOCTU

LleHHasa 6ymara
ABnseTcsa
AOMNOJIHUTEJN1bHbI
M BbINYCKOM

Ons onpegeneHnsa cnpaBeninBoOM CTOMMOCTM UEHHOW 6ymarn
MCNOMb3yeTCs LUeHa BbiNycka (@HanormyHoro aktuea), nNo
OTHOLIEHUID K KOTOPOMY  AaHHbIN BbINMYCK  SIBMSIETCS
OOMONHUTENbHbLIM, OMnpeaeneHHasa, Ha aaty onpegeneHus CHA B
COOTBETCTBMWU C MOAENSAIMU OLLEHKN CTOMMOCTU LEHHbIX ByMmar, ans
KOTOPbIX oOnpegesieH aKTUBHbIA PbIHOK (MCXOAHbIE AaHHble
YpoBHSA 2).

CnpaBe,anBaﬂ CTOMMOCTb onpenensaeTca cornacHo 3TOMY
nopsaaKy Ao BO3HUKHOBEHUA CﬂpaBeAﬂMBOVI CTOMMOCTM LIEHHOMN
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GYMaFVI, SABNSAIOWENCS AOMONIHUTENbHbIM BbIMYyCKOM.

LleHHaa 6ymara,

nonyyeHHas B
pesynbrarte
KOHBEepTauMm B
Hee apyrom
ueHHoM 6ymMmarm
(ncxopHoM

HeHHoW 6ymarn)

Ona onpegeneHuns cnpaBeanMBoOM CTOMMOCTM UEHHOM 6ymaruy,
MCNoNb3yeTcs LeHa UCXOAHOW ueHHon bymaru, onpegeneHHas Ha
paty onpegeneHna CHA B COOTBETCTBUM C MOAENIAMU OLEHKMU
CTOMMOCTWN LUEHHbIX 6yMar, Ans KOTOpbIX onpegesieH aKTUBHbIN
PbIHOK, CKOPPEKTUpPOBaHHas C  y4yeToMm Ko puumeHTa
KOHBepTauun (UCxoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C  MOAENSMMU
OLleHKM CTOMMOCTU LUeHHbIXx 6yMmar, Ans KOTopblIX oOnpeaeneH
AKTUBHbIA PbIHOK LIeHY WCXOAHOM LUeHHOW 6yMarM Ha jarty
onpegenennss CHYA, wncnonb3yeTcs cnpaseanvBasl CTOMMOCTb
NCXOAHOM LeHHoM 6ymaru, onpegesieHHasl Ha AaTy KOHBepTauuu,
CKOppeKTMpoBaHHasi C y4deToM koadduumeHTa KOHBepTaumu
(ncxopHble AaHHble YpPoBHS 2).

CnpaBegnmBasi  CTOMMOCTb  OMpefensieTcsl  CorfacHo  3ToMy
nopsiaAky Ha fgaTy KoHBepTauun. Co cneayrouwen  aaTbl
npuMeHsieTcs o6LWmnii NOpsSIAOK OLEHKMU.

e CnpaBensivMBoii CTOMMOCTbIO akuuii ¢ 6onbliein (MeHbLUein)
HOMWHANbHOW CTOMMOCTbLIO, MPU3HAHHbIX B pe3yfbraTe
KOHBEpTauun B HUX UCXOAHbIX aKLUWN, ABASETCSA CnpaBeanneas
CTOMMOCTb KOHBEPTMPOBAHHbIX B HUX aKLMA.

e CnpaBensivMBol CTOMMOCTbIO aKUMIA TON e kaTeropum (Tvna) c
WHbIMW MNpaBaMu, MPU3HAHHLIX B pe3yfibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuuih, $SIBNSeTCS cnpaBeasnBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWUN.

e CnpaBeannBoOi CTOMMOCTbIO aKUWI, NPU3HaAHHbIX B pe3ysibTaTe
KOHBEpTauum npu Apo6NeHUM WUCXOAHbIX aKuUuin, aBAseTcs
cnpaBeanneas CTOUMOCTb KOHBEPTUPOBAHHbIX akuun,
AeneHHasa Ha KoadhduumneHT gpobneHus.

e CnpaBeannBoOi CTOMMOCTbIO aKUMiA, NPU3HAHHbIX B pe3ysbTaTe
KOHBEpTaUMM MNPU KOHCONMAAUMU WUCXOAHbIX aKUUiA, ABNSETCS
crnpaBennunBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKumi,
YMHOXEHHas Ha KO3 MOULIMEHT KOHCONMUAALNMU,

e CnpaBegMBON CTOMMOCTbIO aKuMn uanm obnmraumini HOBOro
BbiMyCKa, MNpPM3HAHHbIX B pe3y/sibTaTe KOHBEepTauunm B HUX
KOHBEPTUPYEMbIX  WCXOAHbIX  UeHHbIXx 6ymar, saBnsercs
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX OyMar,
AeneHHas Ha KonuM4yectBOo akuumin (obnuraumin), B KOTOPOE
KOHBEPTMPOBaHa o4Ha KOHBEpTUpPyeMas ueHHas bymara.

e CnpaBeanuMBon CTOMMOCTbIO akUMi, NPU3HaAHHbIX B pe3y/bTaTte
KOHBEpPTaUUM B HUX WUCXOAHbLIX aKUWIA Mpu peopraHusaumn B
dopMe  cnusiHMA,  SABRSIETCA  CcnpaBegsiMBas  CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LEHHbIX  6yMar, YMHOXEHHass  Ha
K03 DULMEHT KOHBEPTALMHN.

e CnpaBeanMBoM CTOMMOCTbIO aKUWM BHOBb CO34aHHOIMO B
pe3yabTaTe peopraHusauum B ¢opMe pas3feneHus unm
BblAENIEHNA  aKUMOHepHOro obuwecrsa, MPU3HAHHbBIX B
pe3ysbTaTe KOHBEPTauuW B HUX MCXOAHbIX aKuui, sBNAsSeTCs
cnpaseanneas CTOMMOCTb KOHBEPTMPOBAHHbIX akumn,
AeneHHas Ha Ko3dduuMeHT KOoHBepTaumu. B cnydae, ecnun B
pe3ysbTaTe pa3geneHus Wan BblAeNeHUs CO34aeTcs ABa Wan
6onee aKUMOHEPHbIX obuwecTBa, Ha KoadppuumeHT
KOHBepTauum aenuntcs OoLEeHOo4YHas CTOMMOCTb
KOHBEPTUPOBaHHbIX aKUMA, YMeHbLUEeHHas NpornopunmoHanbHO
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fone MMYyLLLECTBA peopraHM30BaHHOIO aKLMOHEPHOro
obwecTBa, nepeaaHHoOro aKLMOHEepHOMY obuwecrtsy,
CO34aHHOMY B pe3y/ibTaTe pasAefieHns Unun BblaeseHus.

e CnpaBepnMBasi CTOMMOCTb aKUMWA BHOBb CO34aHHOIO B
pe3synbTaTe peopraH1saumnm B dopme BblAesIeHNs
aKuMoHepHoro obuwecTtBa, NpU3HaHHbLIX B pe3y/bTaTte Uux
pacnpefeneHns  cpeau  akKUMOHEpPOB  peopraHu3oBaHHOIO
aKUMOHEpHOro obuiecTtBa, CUMTAETCS paBHOM HyJIO.

e CnpaBegnMBon CTOMMOCTbKO obnmMraumii  HOBOFO  BbINyCKa,
MPU3HaHHbIX B pe3ynbTaTe KOHBEPTauuMMm B HUX WCXOAHbIX
obnuraumMin npu peopraHmsaunmm 3MUTEHTA Takux obnurauun,
ABNAETCA  CyMMa  3Ha4yeHuMn  crnpaBeasiMBon  CTOMMOCTb
KOHBEpPTUpPOBaHHbIX obnuraumn 6e3 ydveta HKI n 3Ha4deHue
HKO no obnuMraumm HOBOroO BbIMyCKa, pacCyYMTaHHOe B
COOTBETCTBUWN C SMUCCUOHHBIMW AOKYMEHTaM Ha AaTy OLEHKM.

5. Hpn3ﬂalme " OILICHKA HeﬁHTOPCKOﬁ 3a0JI’KEHHOCTH U MpeaoIiaT

IlepBoHayaibHOEe TNPU3HAHME M MNpeKpalleHWe NPU3HAHHUSA, OLEHKa JeOUTOpCKOii
3210/ 1KEHHOCTH .

Ecmm B pesynbrate coBeprieHHs caenok ¢ umymiectBom I[IHM® BosHuKaeT neOuTOpCKas
3aJI0JDKEHHOCTh, M, COTJIACHO YCJIOBHUSIM CHAEIKH, HE ONpelesieHa KOHKpEeTHas Jara ee MOTalleHHs, HO
yKa3aH TPEACTbHBIA CPOK, B TCUCHHE KOTOPOIO TaKas 3aJ0/DKEHHOCTH JOJDKHA OBITh IOTallieHa, TO JIIS
OTpEeJINICHUs]  CIIPaBEIJIMBOM CTOMMOCTH CPOK TMOTAlIeHHs] TaKOW 3aI0JDKEHHOCTH TMPUHUMAETCS
MaKCUMAJIBHBIM B OTCYTCTBHE 000CHOBAHHOTO 3KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYXKIICHHUS YIPABIISIOICH
KOIaHWH 00 MHBIX CPOKaX MOTAIICHHS TaKOH JTEOUTOPCKOM 33J0JDKEHHOCTH.

Ecmu ycnoBus cleliku He cofepkaT KOHKPETHOHN JaThl MOTANICHUS JeOUTOPCKON 3a70/DKEHHOCTH
U OTCYTCTBYET NpENEIbHBIM CPOK MOTAIIEHHs, TO JUIs LENeld ompefeNeHus] CpaBeIuBOA CTOMMOCTU
TaKOW CPOK JODKEH OBITh YCTAHOBJICH HA OCHOBAaHWU OOOCHOBAHHOTO DKCIEPTHOTO (MOTHBHPOBAHHOTO)
CYXJICHUsI YTIPaBJISIOIEH KOMIIaHUH.

Ilpu ompeneneHuy CpoKa TMOTAIIEHUS JECOMTOPCKOW 3aJ0JDKCHHOCTH B ClIydae €ClIA CpPOK,
YCTAHOBJICHHBIH ~ YCJIOBUSIMH ~CHIENIKM TPUXOJUTCS HA Tpa3IHUYHBII/HEpaOOUnil/BHIXOHON JICHb,
VYhpapnsiomas KOMIaHUs PYKOBOACTBYETCS MOJOXKEHMAMHU cTaTbu 193 I'paxngaHckoro kojekca
Poccuiickoit denepannu, a UMEHHO JHEM OKOHYAHHS CPOKA CUMUTACTCS ONIDKAWIINI CICTYIOIINA 32 HUM
pabounii neHb (B OTHOIICHWH TIEPEHOCA B CBS3U C MPa3qHUIHBIMI/HEPAOOUNME JHSIMH TOJBKO B CIydae,
eci ormyouKoBaH [Ipon3BOICTBEHHBIN KaJCHIAPh Ha COOTBETCTBYIOIIHUI TOT).

Jeburopckas 3aJI0JDKEHHOCTD IO IPOICHTHOMY (KYTIOHHOMY) JIOXOAY IO JIOJTOBBIM II€HHBIM
Oymaram, neOuTOpcKas 3aJ0/DKEHHOCTh [0 YaCTHYHOMY/TIONIHOMY TIOTAIICHHI0 MHUTEHTOM OCHOBHOTO
JI0JITA T10 JIOJITOBBIM IICHHEIM OyMaram Ipu3HACTCS:

- Jlist medbuTopcKoii 3a10HKEHHOCTH 110 TIPOIICHTHOMY (KYIIOHHOMY) JOXOAY TIO JIOJITOBBIM
[ICHHBIM OyMaram - J1aTa HaCTYIUICHHS Hadalla CPOKa MICIIONHEHHS 005S3aTeIBCTBA 110 BBITUIATE KYIIOHHOTO
J0X0Ja (1aTa OKOHYaHUS KYTIOHHOTO TIEPHO/a) B COOTBETCTBHH C YCIOBUSMH BBITyCKa IICHHOM Oymaru.

- Jlnst neduTopcKoil 3aMOKEHHOCTH 10 YaCTHYHOMY/TIOJIHOMY MOTAIICHHIO SMUTCHTOM
OCHOBHOTO JIOJITA T10 JOJITOBBIM IICHHBIM OymMaram — JiaTa YaCTUYHOTO FUTH TIOJTHOTO MOTalleHUsT HOMHHATA
Ha OCHOBAHUU PEUIEHUS O BBITYCKE.

Kpurepuu npekpanieHus: Ipu3HaHsL:

- Jlata ucromHeHHs 0053aTeIBCTB IMUTECHTOM, MTOATBEPKICHHAS OAHKOBCKOW BBIMMHCKOH €
pacdeTHOTO cuera ynpasistomneld komnanuu J1.Y. ITN® unmm oryerom 6pokepa [TUD;

— Jlata NHMKBHIAIIMM SMHUTEHTa, cornmacHO Bbmucke w3 EIPIOJI (umm BRIMMCKH W3
COOTBETCTBYIOIIETO YITOJIHOMOYEHHOTO OpTraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeiBasi CTOMMOCTb

OrneHka CrpaBeTMBON CTOMMOCTH JIeOUTOPCKON 3a/I0JDKCHHOCTH II0 MPOIEHTHOMY (KYITOHHOMY)
JI0XOJIy TIO JIOJITOBBIM [IEHHBIM OyMaram OIpeelisieTcs B CIeNyIOIeM HOopsaKe:

a) B pa3Mepe, ONpeieNIecHHOM Ha JJaTy HACTYIUICHUS! CPOKA UCIIOJTHEHHUS] COOTBETCTBYIOIIETO
00s13aTeNbCTBA (JaTy MCTEYEHHs KYIIOHHOTO TMEpHOAa) B COOTBETCTBHM C YCIOBHSIMH BBIIYCKa IEHHOW
Oymaru, ¥ MCXOZsI U3 KOJIMYECTBA LICHHBIX OyMmar Ha /aTy HacTYIUIEHHs yKa3aHHOTO CPOKa - C YKa3aHHOH
JIaThl 10 HAaCTYIUICHHST HanboJiee paHHEH U3 JaT:
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- ucredennss 7 (Cemp) paboumx MAHEH ¢ JaThl HACTYIUICHHS CpPOKa HCIIOJIHEHUS
o0s3arenscTBa poccuiickuM smuTeHToM, 10 (Iecarts) paboumx paHEH ¢ AaTbl HACTYIUICHHS CpOKa
WCIIOJTHEHUS 00513aTeIbCTBA MHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS HHBIX cOOBITHI o 00ecIeHEeHNIO.

b) B cooTBeTcTBUM ¢ OPSIIKOM, YKa3aHHBIM B myHKTe 2 pa3zaena |l u B [Ipunoxennn 4 — ¢
HauOoJee paHHEH U3 JaT, yKa3aHHOH B MIL.a.

OneHka CHpaBeJIMBOM CTOMMOCTH JIeOMTOPCKOW 3a[0JDKEHHOCTH TI0 YacTHYHOMY/TIOTHOMY
MOTaIIEHUI0 SMUTEHTOM OCHOBHOTO JIOJTA IO JIOJTOBBIM IIEHHBIM OyMaram OINpeJessieTcsl B CIeAYIoeM
HOpSIIIKE:

a) B pa3Mepe, OIpeeNeHHOM Ha JaTy HacTYIJIEHHsS CPOKa UCIIONHEHUS COOTBETCTBYIOLIETO
O65l33.TeJ'IBCTBa B COOTBETCTBUU C YCIIOBHUSIMHU BBIITYCKa LleHHOﬁ 6yMam, U UCXOOs U3 KOJIMYECTBA LICHHBIX
OyMmar Ha J1aTy HacTYIJICHHs YKa3aHHOTO CPOKa - ¢ YKa3aHHOMU JaThl O HACTYyIUICHUs Haubojee paHHel U3
Jart:

- ucreuennss 7 (Cemb) paboyMx JHEH C JaTbl HACTYIUIGHHsS CPOKa HWCIIONHEHUS
o0s13aTenbCTBa  poccCUicKUM amuTeHTOM, 10 (nmecsath) paboumx IHEW C JAaThl HACTYIUIEHHS CpOKa
WCIIOJTHEHUS 0053aTeIbCTBA MHOCTPAHHBIM SMUTEHTOM;

- BO3HMKHOBEHUS HHBIX COOBITHII 110 00ECIIEHEHUIO,;

b) B cooTBeTcTBHM € OPSIIKOM, yKa3aHHBIM B IyHKTE 2 paznena |l u B Ilpunoxennn 4 — ¢
HanboJee paHHe! U3 JaT, yKa3aHHOH B ITI.a.

CrpaBeuiiBasi CTOUMOCTh JCOUTOPCKOH 33I0JDKEHHOCTH I10 TIPOIICHTHOMY (KYIOHHOMY) JOXOY,
YaCTUYHOMY/TIOJTHOMY TIOTAallICHHIO SMHUTCHTOM OCHOBHOTO JIOJNTa IO JOJTOBEIM IICHHBIM Oymaram
npusHaercst papHoid 0 (Homp), B crydae oduIMambHOTO OIyOJMKOBAaHUS COOOLIEHUS O OAHKPOTCTBE B
OTHOIIICHUH 3MHUTCHTA (JTUIIa, 00S3aHHOTO 1O IIEHHOW Oymare) - ¢ JaThl OQUIMATHFHOTO OMYyOJIMKOBAHHUS
TaKOTo cooOmIeHHs. Takoil MOPSIOK MPUMEHSACTCS K 00513aTeNIbCTBAM 33 CIICAYIOIIUMU UCKITIOUCHUSIMU:

- 3a UCKJIFOUCHHEM J0JIra, ONCHUBACMOTO OICHITUKOM, OOECIICYCHHOTO TOPTYEMBIMU I[CHHBIMU
Oymaramul, HEIBWKUMOCTBIO, OIMITMOHHBIM COTJIAIIICHUEM, CTPAXOBKOW JTHOO TOPYYHUTEIHCTBOM TPETHUX
sun1. OrieHKa 00eCIICYCHHOTO JIOJITa MMPOBOIUTCS ¢ YYETOM CPOKOB M BOBMOXKHOCTH TIOJTYUCHUS BBIILIAT IPH
peanmu3ani  00eCIiCUeHHsT Ha OCHOBE OOOCHOBAHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHUS
Ynpasnstonieit KOMIIaHuy,

- 32 UCKJIFOYCHHUEM CITy4acB, KOTJa Y JAHHOTO TpeOOBaHUs (BBIMYCKA IEHHBIX Oymar) UMEHTCS
PBIHOYHBIC KOTHPOBKHM aKTHUBHOTO phiHKa (1 ypOBHS OIGHKH) JHOO HWMEETCs OT4YeT OIICHIIHUKA,
cooTBeTcTBYIommiA TpeboBanmsM DenepanpHoro 3akoHa "OO WHBECTHIMOHHBIX (poHmaxX", MPUHITHIX B
COOTBETCTBHHU C HUIM HOPMATHBHBIX aKTOB, Yka3aHus Ne 3758-Y u mHacrosmux [Ipaswun onpenencans CUA,
[0 COCTOSIHMIO Ha JaTy Hayajia MPOLEAYPHl OaHKPOTCTBAa WM mo3aHee. [Ipu HMCIoNp30BaHWM OTYETa
OIICHIIMKA TIPH TMOSBICHHH HOBOW WH(OpPMAIMA O CHIDKEHHH BO3MOXKHOCTH BOCTPEOOBAHHS
3aJI0JDKEHHOCTH WUIH CHIDKCHHWH OICHKH TOTCHIHMANBHBIX CYMM K TIONTYYCHHIO YIIPABILTIONAS KOMIIAHHS
JOJDKHA B CPOK He Ooiee 2 HeAenb IMOMYYUTh HOBBIM OTYET OICHIUKA OO MPUHSTH CTOMMOCTH
3aJI0JDKEHHOCTH PaBHOW HYJTIO.

[debutopckasa 3a0/KEHHOCTb MO BbiNaaTe AMBUMAEHAOB MO akuMsM, goxoda Mo
AEeno3uUTapHbIM pacnuckam

A0Xo4a No AeNO3NTapHbIM pacrinCKkaM

Buabl akTUBOB [ebutopckaa 3a[0/IKEHHOCTb MO BbIMJIaTe AMBUAEHAOB MO aKUUSAM,

nMpUN3HaHns no akunaMm, Aoxoada no Aeno3nTapHbIM pacCriMckaM B OTHOLUEHUN!

IVBUAEHI0B/N0X0A0B).

nopsaake:

€CJIN TaKaA AaTa ABJIAETCA TOProBbiM AHEM.

Kpuntepun [ata npusHaHua AebUTOPCKOI 3aA0/HKEHHOCTU MO BbiNjiaTe AMBUAEHAOB

1) akumi, pgenosuTapHbIX PacCnNnUCOK POCCUNCKNUX SMUTEHTOB:
- JaTa, C KOTOpoOW UeHHble 6ymaryM HaumHaloT ToproBaTbCcs 6e3 yueTa
06baABNEHHbIX AMBUAEHAO0B/A40X0A40B (47151 TOPryeMblX LeHHbIX 6ymar);
- pgata dukcaumm peecTpa akUMOHepoB/BnagesnbLUeB UEHHbIX bymar ans
BbINJaThbl AMBUAEHA0B/A0X0A0B (4N HETOPryeMbIX LEeHHbIX ByMmar, a Tak
X€ B CJlyyae HEBO3MOXHOCTM oOnpeaennTb AaTy, C KOTOPOW UEHHble
bymarum Ha4YMHaT ToproeaTbCs 6e3 yJyeTa 06bSABNEHHbIX

[aTa, C KOTOpOM LEHHble 6yMarm HauuMHalOT ToproBaThCcs 6e3 yueTa
06bABNIEHHbIX AMBUAEHZOB / O0XOAOB OMNpeaensercds B cleaylouem

- [data dukcaummn cnmcka auu, UMeEKLLNX NpaBo Ha MOJy4YeHWe A0xXoaa,
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Ecnn pata dumkcaunm cnmcka nuu He SBASIeTCS TOProBbIM AHEM, TO AaTa,
Korga ykasaHHble UeHHble 6yMarM HaudmHatT ToproBaTbcs 6e3 ydeTa
06BbSABNEHHbLIX  AWBUAEHAOB, OMNpeaensercds B COOTBETCTBMM  C
nHdopmauymennr HKO AO HPJ kak aeHb MKCauMm Crnmcka nul, MMerLwmx
npaBo Ha MoflyyYeHue AoX0Aa, MUHYC OAMH TOProBbIA AeHb;

2) akKuM#i, Aeno3uUTapPHbIX PAaCNUCOK MHOCTPAaHHbIX 3MUTEHTOB:
- AaTa, C KOTOPOM UeHHble bymMaryM HaduMHalT TOoproBaTbCs 6e3 y4yeTa
ob6bsaBneHHbIX ansnaeHgos (DVD_EX_DT);
- AaTa, Ha KOTOpYo onpeaenstoTcs vua, MMerLWmne npaBo Ha noslydyeHue
avBunaeHaoB/noxonos (B otcyTcTBum nHdopmaumnm o DVD_EX_DT).

NcTouHMKN nHdopmaumn: HKO AO HP[,
cUCTeMbI, opuLManbHble CaiTbl SMUTEHTOB.

AOCTYMNHbIE MHCbOpMaLI,MOHHbIe

Mpn OoTCYTCTBMM MHIOPMaALMN U3 Bblle YKa3aHHbIX NWCTOYHUKOB (B
TOM 4uc/iie O pasMepe MNpUUYUTALWMXCHS BbINaT) - AaTa  3aducneHus
OEHeXHbIX CPeACTB Ha pacyeTHbI cyeT ynpaBnswlowen kKomnaHum [.Y.
MN® (B TOM yncne Ha cyeT bpokepa, oTKpbIThIn ansa YK A.Y. MNOD).

B paty npusHaHuMsa Heob6XoAMMO onpenenmTb KOSMYeCTBO LEHHbIX
6ymar Ha paty duKcaumm peecTtpa akuUMOHepoB/BnagesnbLeB LEHHbIX
6ymar gnsa BbinaaTbl AMBUAEHAOB/AOXOA4OB WM Ha AaTy, Ha KOTOpYH

onpenensaoTcs nmua, nMmetome npaso Ha nonyyeHue
OVBUAEHAO0B/A0X0A0B C  YYE€TOM 3aKJ/IIOUYEHHbIX, HO HEeWCMNOJSIHEHHbIX
CAENOoK.
Kpurepum e [laTa WMCNOAHEHUSA 06s3aTenbCTB  SMUTEHTOM, NOATBEpPXAEeHHas
npekpawjeH1s 6aHKOBCKOM BbINMCKOM C pacyeTHOro cyeTa ynpasBnstowen KoMnaHum
npU3HaHus 40.Y. MN® wunun otyetoM 6pokepa NMND;
e [laTa /nMKBMAAUMW 3SMUTEHTA, COrnacHo Bbinucke u3 EMPIONT (unu
BbIMNCKMN n3 COOTBETCTBYHOLLENO YMNO/THOMOYEHHOro opraHa
WHOCTpPaHHOIro rocyaapcrea).
Kpurepumn ] B oTcyTcTBME NpU3HaKkoB obecLeHeHus:
CPOKH
KBanugukaumm | e B TeueHme 25 pabouumx gHen C AaTtbl nNpusHaHUa AebUTopCcKoM
Aeburopckoi 3a[0/HKEHHOCTN POCCUMCKUX SMUTEHTOB, B TedeHue 45 pabouunx aHen ¢
3a40J/DKeHHOCTH | [aTbl NpU3HaHMA AebUTOPCKON 3a40/HKEHHOCTU MHOCTPAHHbBIX SMUTEHTOB,
Kak a TaK Xe MexXAyHapoAHbIX Koprnopauuii.
onepaynoHHoOM
CnpaBegninBas OueHka cnpaBeaMBOM CTOMMOCTM A€OUTOPCKOM 3aA0/IKEHHOCTM MO
CTOMMOCTb BblNaaTe AMBUMAEHAOB MO aKumMaM, Agoxoda Nno AenOo3uTapHbIM pacrnuckaM B

TeyeHne BCero Ccpoka KBanudukaumm TakoW 3a[0/HDKEHHOCTU  Kak
onepauMoHHOM He KOpPpeKTUPYETCaS W onpenenseTca B HOMWHANbHOM
BE/IMYNHE UCXOAs U3:

e KOMIMYECTBa aKUMIi/Aeno3nTapHbIX PacrnmnCoK, YUYTEHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOpPYK OnpefensatTcsd Auvua, MMerLwmne nNpaBo Ha
noslyyeHne AMBMAEHAOB C YYE€TOM 3aKJ/IIOUYEHHbIX, HO HEWCMONHEHHbIX
CcAenoK. n

e 00bsBNEHHOro pa3mepa auBuaeHaa (Aoxoda), NpUXoAsiLErocs Ha
O4HY UeHHYo byMary COOTBETCTBYOLWEN KaTeropmmn (Tmna) 3a Bbl4ETOM
Hanoros n cbopoB B ciy4vae, €Cnm 3T0 NPUMEHUMO.

B cnydae otcyTcTBus oduumanbHol nHdoOpMaumm O pa3Mepe Hasora Ha
A0X0A4bl MO UEHHbIM 6yMaraM WMHOCTpPaHHbIX 3MWUTEHTOB, MOAJIEXALLEro
YOEPXKAHMIO, MPUMEHSIETCA MaKCMMasZIbHO BO3MOXHAasi CTaBka Hasora B
pasmepe 30%.

Mo wncteyeHnn cpoka KBanudukaumm AebUTOPCKON 3a[0/IKEHHOCTU Kak
onepauMoHHON, cnpaBeaMBas CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM
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¢ MpunoxeHnem 4.
Aara M| Cnucok obwnx cobbiTmin, npmBoaswMX K obecueHeHuto, YyKasaH B
cobbiTHs, NpunoxeHun 4.
npusogswyue K
obecyeHeHHIo

AEBUTOPCKAA 3AJJOJDKEHHOCTL 110 JOXOJAM MHBECTUIIMOHHLIX TTAEB
POCCHUMCKUX MNP U MAEB (AKLIMI) MHOCTPAHHBIX MTHBECTUILIMOHHBIX ®OHIOB, [TAU
KOTOPBIX BXOJAT B COCTAB HMMVIIECTBA IIM®, II0 JOXOJAM OT JOJIEBOI'O
YYACTHA B YCTABHOM KAITUTAJIE

Bupgbl aktuBoB | [lebutopckas 3a40/HKEHHOCTb MO A0X0A4AM  MHBECTULMOHHBLIX Maes
poccuiickux MN® n naeB (akumii) MHOCTPAHHbLIX MHBECTULMOHHbIX
¢doHA0B, Nam KOTOpbIX BXOAAT B COCTaB umyllectsa MNMN®, no goxoaam
OT [0/1IeBOro y4yacTmss B YCTaBHOM KanuTane poOCCUUCKUX U
MHOCTPaHHbIX KOMMNAHWUN.

Kpurepun e [laTol Npu3HaHMs goxoza No nasiM, ABAsSieTCS AaTa BO3HUKHOBEHWS

npyu3HaHus obs3aTenncTBa NO BbINJaTe A0XO0Aa, YKas3aHHas B COO6LWEHMU O
BbiNs1laTe Aoxoda MO WMHBECTULMOHHBIM MasiM poccurckmx MNO® n
nasaMm (akumsiM)  MHOCTPAHHbLIX MHBECTULUMOHHbLIX (OHAOB, B
cooTBeTcTBMM C UHPopmaumen HKO AO HPA, wnHdopmaunmm Ha
odnuManbHOM canTe ynpasasiowen KoMnaHmm mam B opmnumaibHoOM
coobleHn pnsa BnajenbleB WMHBECTULMOHHbIX MaeB O BbinjaTte
aoxoaa (ans KBannduumpoBaHHbIX MHBECTOPOB) WM Ha OCHOBaHUU
MHbIX WMH(OPMALMOHHbBIX CUCTEM, WCMNOJSIb3yEMbIX YNpaBnswoLwen
KOMMaHueln;

e [laTa, C KOTOpPOW WHOCTPaHHble UEHHble 6yMarn Ha4dmHatoT
ToproBaTtbcs 6e3 yueTta ob6baBneHHbix aneuaeHaos (DVD_EX_DT) B
COOTBETCTBMW C AAHHbIMWU AOCTYMHbIX WMHMOPMALMOHHBLIX CUCTEM
unm (B otcytctBmm nHdopmaummn o DVD_EX_DT) gaTta, Ha KOTOpyto
onpegenswTca  Amua, uMewmre npaBo  Ha noslyyeHmne
OVBUAEHA0B/00X0A0B;

e [laTa onpeaeneHus BbINNaTbl AOX04A, COrNacHO MHMOpMauuMm Ha
odumumanbHOM calTe Yynpassiowen KomMnaHuu/B oduunanbHOM
coobleHn ansa BnagenblLeB WMHBECTULMOHHbLIX MaeB O BbinjaTe
aoxoaa (ana keanmdmumpoBaHHbIX MHBECTOPOB);

e [lo goxoaaM OT AONEBOro y4yactus B YCTaBHOM KanuTtane - aaTta
MPUHATUA peweHns obuero cobpaHus nnm MHOro
YNO/HOMOYEHHOIO OpraHa O BbinsaTe Takoro A0X0Aa;

e [lpu oTcyTCTBMU MHDOPMaLUU U3 Bbllle YKa3aHHbIX WCTOYHUKOB (B
TOM Yucne pasMepa NMpUYUTAOLWLMXCA BbINAAT) - AaTa 3a4UCIeHus
AEHeXHbIX CpeACTB Ha pacyeTHbIA cYeT ynpasastowen KoMnaHum
0.Y. TTN® / Ha cueT 6pokepa, oTKpbITbin ansd YK A.Y. NN,

B paty npusHaHuMs HeobXxoAuMO ONpenefnTb KOJIMYECTBO LIEHHbIX
6yMar Ha aaty duKcauMn peecTpa akLWOHEpPOB/BNaZeNbLEB LIEHHbIX
6yMar ans BbiNJaTbl ANBUAEHAOB/NOX0OA0B WM Ha AaTy, Ha KOTOPYIO

onpepensaoTcs nnua, nmeruwmne npaBo Ha nony4yeHune
ANBMAEHAOB/00X0A0B C Y4YETOM 3aKJ/IIOUEHHbIX, HO HEWCNOSIHEHHbIX
cOenok.

Kpntepun e JlaTa  WCMNONHEHUS o06s3aTenbCTB MO BbINJATeE  A0X0A4a,

npekpaiwjeHns noATBEPXAEHHON 6GAHKOBCKON BbIMMCKOM C pacyeTHOro c4yeTa

npu3HaHus ynpasnsatowen komnanmn A.Y. NMN® /otuetom 6pokepa MUD;

e [aTa nuKBMAAUMM NuMUa 06A3aHHOMO MO LUEHHbIM 6ByMaram
MHOCTPAHHOIO WHBECTUUMOHHOrO ¢oHAa, AoXoAaM OT [A0JIEBOro
yyacTtus;

e [laTa  MCKJOYEHUs ns3 peecTpa POCCUIMCKOr0  MaeBoro
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MHBECTULMNOHHOIO CI)OH,CI,a .

B oTcyTCTBME NPU3HAKOB 06ECLIEHEHUS:

o B TeyeHue 25 paboumx aHeln C gatbl npu3HaHusa Aebutopckomn
3a00/KEHHOCTU MO LEHHbIM 6yMaraM pOCCUIACKUX 3SMUTEHTOB, B
TeyeHne 45 pabounmx pgHer C paTbl nNpu3HaHua pebutopckomn
3a[0/HKEHHOCTM NO LEHHbIM BymMaraMm MHOCTPaHHbIX 3MUTEHTOB, a TakK
e MexAayHapoaHbIX Kopnopauum;

o B TEUYEHME BCEr0 CpOKa, YCTAHOBNEHHOIO peLIEHNEM O BbinaTe
Aoxoda OT [0NIeBOro y4yacTusi B YCTaBHOM Kanutane WM WHbIM
aHaNornyHbIM AOKYMEHTOM, AN BbINAaThl 4OX04A, €CNM TaKOW CPOK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbIA CPOK BbiNMaThl 4OX04a OT AOSIEBOr0 y4dacTtus
npesblwaer 25 paboumx AHen, To AebuTopckas 3a[40/KEHHOCTb MO
BblMiaTe AoxoAa He MOXeT 6bITb KBanndbuunposaHa onepaLnoHHON.

OueHka cnpaBensiMBON CTOMMOCTM AeOUTOPCKOM 3aA0/HKEHHOCTU MO

noxoaaM naes poccumickux MA® mn naam  (akumaMm) MHOCTPaHHbIX

WHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYyLLECTBa

MN® B TeyeHMe BCero Cpoka KBanudukaumm 3a[0/HKEHHOCTU, Kak

onepaunoHHON onpeaenseTcs ncxoas us:

e KO/IMYECTBa WHBECTUUMOHHbIX naes [MUN® wnm naes (akuyuin)
WHOCTPAHHbLIX WMHBECTULUMOHHbLIX (OHAOB, Mawn KOTOPbIX BXOAAT B
coctaB umyuwlectea lMN®, yuyTeHHbIX Ha cyeTe geno MNO® Ha paTty
onpegenenns CHYA C y4yeTOM 3aKJ/IHOUEHHbIX, HO HEWUCNOJHEHHbIX
caenok;

e 006bSABMEHHOro pasMepa pA[0xo4a MO  WMHBECTUUMOHHOMY nato,
yKa3aHHOro B coobuweHnn o Bbinaate Aoxoda N0 MHBECTULMOHHbIM
nasm poccunckmx TMNO  wn  nagam  (akumsMm)  MHOCTPAHHbIX
WHBECTULMOHHbLIX (DOHAOB, KOTOpble BXOAST B COCTaB MMyLLecTBa
MN®, B cooTteBeTcTBUM C MHGopmaumen HKO AO HP[, MHbIX
AOCTYMHbIX MHAOOPMALMOHHBIX CUCTEM MW oduuManbHbIM CanToOM
(ocbnumanbHbIM NUCLMOM) YNpaBASOWEN KOMMaHUN.

OueHka cnpaBeanMBoil CTOMMOCTM AebUTOPCKOM 3a40NKEHHOCTM MO

Aoxo4aM OT A0NeBOro y4yacTusi B YCTaBHOM KanuTtane B Te4YeHue BCero

cpoka KBanndunkaumm 3aZl0J/1PKEHHOCTH KakK onepaumoHHOM

onpepensieTca B cyMMme 06bSBNEHHONO 40X04a Ha AOJI0 BlageHus.

B cnyuyae otcytctBMs oduumanbHoM mHdOpMaumMmM O pasMepe Hanora
Ha JOXOo4bl MO UEeHHbIM 6yMaraM MHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepxaHuio, MNPUMEHSETCA MaKCMMalibHO BO3MOXHas
cTaBka Hanora B pa3smepe 30%.

Mo ncredyeHnun cpoka kBanudukaumm oedbUTOpPCKO 3a40/HKEHHOCTN Kak
OnepaumoHHON, a TaK Xe B C/ly4yae BbISIBNEHUA WHbIX COObITUM,
npueBoaaLMX K obecLeHeHunto, cnpaseannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C punoxeHunem 4.

Cnucok obwmx cobbiTnii, npuBoaswWNX K obecueHeHUo, yKa3aH B
MpunoxeHun 4.
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obecLueHeHnro

CrpaBeyinBasi CTOMMOCTh JICOUTOPCKOH 3aJ0KEHHOCTH IO J0XO0JaM OT J0JIEBOTO YYacTHs B
YCTaBHOM KammTaie (1eOuTopcKas 3a0JDKeHHOCTD I10 I0X0/1aM WHBECTUIIMOHHBIX MaeB poccuiickux [1T1ND
7 maeB (aKnuii) MHOCTPAHHBIX WHBECTHIIMOHHBIX (DOHIOB, MaW KOTOPHIX BXOIST B COCTaB MMYIIECTBA
[MN®, mo moxomaMm OT JOJIEBOTO YJYacTHS B YCTaBHOM KamUTale) OMpeAessieTcs B CyMMe OOBSIBICHHOTO
JIOXO/1a Ha JIOJIO BJIaJICHUS.

Kpurepun npuzHanusi:

— )IaTOﬁ HpI/ISHaHI/ISI J0xXo4a IO mnasaMm, ABJIACTCA JaTa BO3HHUKHOBCHUA 06$I3aTeJ'H>CTBa 1o
BBITLIATE J0X0Ja, YKa3aHHAas B COOOIIEHHU O BBIILIATE J0XO0Ja M0 WHBECTHHMOHHBIM masMm [TN®D u nasm
(akuMsiIM) MHOCTPAHHBIX WHBECTUIIMOHHBIX ()OHIOB, KOTOpbIE BXOJAT B coctaB umyinectBa [TMD, B
cootBercTBuu ¢ nHpopmanueir HKO AO HP/I;

- Jlata ONpeNeNeHMs] BBIMJIATHl J10XO0/a MO HWHBECTUIMOHHBIM MasMm poccuiickux [TNOD,
corsiacHo uHpopMaIuK, Ha OQUIMAIEHOM CaiiTe YIpaBisoLield KOMIIAHUK/B O(HULUATILHOM COOOICHNH;

- Jlata TPUHSTUS PelIeHus] o0lero coOpaHusi O BBIILIATE TAKOTO J0XO0Ja OT JOJIEBOTO
y4acTusi B YCTABHOM KaluTale,

- IIPY OTCYTCTBUM BBIIIEYKa3aHHOW UH(OpMAIINK O BBIILIATE JOX0/a (B TOM YKCiIe pa3Mepa
NPUYUTAIONINXCS BBIIUIAT) - JaTa 3a4MCICHUS JCHEKHBIX CPEICTB HA PACUETHBIM CUET YIpaBIISIONIEei
xommanuu J.Y. I[TUD.

IIpexpaienue npusHaHus:

- JlaTa MCIOJHEHHs O00s3aTelbCTB 10 BBIILIATE JOXO0J]A, MOITBEPIKICHHOW OaHKOBCKOM
BBIIIMCKOM C pacueTHOro cyera ynpasistonieil komnanuu J.Y. [TM®;

- Jara nuxkBmpmanmu Jur@, OO0SA3aHHOTO IO IIGHHBIM OymMaraM HHOCTPaHHOTO
HWHBECTUITUOHHOTO (HOHIIA;

- JlaTa uckIiIroueHHS U3 peecTpa pOCCHICKOTO MTaeBOTO HHBECTUITMOHHOTO (DOHIA.

Jlata v coOBITHS, MPUBOIAIINAC K 00CCIICHEHUIO:

CrpaBeyinBasi CTOMMOCTh JIEOUTOPCKOW 3aJ0JDKCHHOCTH IO JIOXOJaM HWHBECTHIIMOHHBIX IacB
poccuiickux [MM® u masM (aKIusAM) WHOCTPAHHBIX HMHBECTHIIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
coctaB umymiectsa [IN®D, noxomam oT J0JEBOro ydacTvs B yCTaBHOM KamuTajue MpU3HaeTcs paBHOU 0
(Homs):

- B Cly4ae OQHUIMAIBHOIO OMyOJIMKOBAaHUS COOOIICHHS O OAHKPOTCTBE B OTHOILICHHU
SMUTEHTa (U, OO0S3aHHOTO MO IIEHHON Oymare) - ¢ nmaThl OQUIMAIBHOTO OIMyOJIMKOBAHUS TaKOTO
COOOILIEHHSI.

B cnenyromux cutyanusx:

- €CIIM JICHE)KHBIE CPEJCTBA HE MOCTYIHMJIM Ha CYET, OTKPBITHIA YINPaBISIONIEH KOMIIAHUU
A.Y. TIN®, B ciayuae eciiv CBEINCHUS O PEKBH3MTax OaHKOBCKOTO cueTa JUIsl MEepevMCICHUs JI0X0Ja
yKa3aHbl BEPHO - C JAThl, CIEAYIOUICH 3a JHEM OKOHYaHHUS CPOKa BBIIUIAT AOXOJAA [0 MHBECTHIIMOHHBIM
nasm poccuiickux I[TN® B cootBercTBUM ¢ [I/1Y (HO He Oonee 25 pabounx nHEH);

- €CIIN JICHEKHBIE CPEJCTBA HE MOCTYIMINA HA CUET, OTKPBITHIN YIPABISAIOMIeH KOMIAHUN
JY. [IN®, B ciyyae ecou CBENCHHUA O PEKBHU3UTaX OAHKOBCKOTO CyeTa JUIS IEPEYUCICHHS II0XO0Ja
yKa3aHbl BEPHO - C JIaThI, CIeAyIomen 3a 25 (JIBaamars msaTh) paboynM THEM CO JHS, TI0 COCTOSHHUIO Ha
KOTOPBIA OTMPEEIISIOTCS TN, UMCIOIHE TPABO HA MOMYyYCHUE JTOXO0JIA 1O TasiM (AKITUsAM) HHOCTPAHHBIX
WHBECTUITUOHHBIX (POHIOB;

- ©CITH JICHS)KHBIC CPENCTBA HE MOCTYIIIN HA CUST, OTKPBITHIA yIpaBistomied kommanun J1.Y.
[MN®, B caydyae ecmu CBEACHUS O PEKBU3UTaX OAHKOBCKOTO CUETa JIJIS MEPEUYHCICHUS JTOXO0Ja YKa3aHbBI
BEPHO — C JIaThl, CICOYIONMEH 3a IHEM OKOHYAHHS CpPOKa BEITIATHI JOXOJa OT JIOJNICBOTO YYacTHs B
YCTaBHOM KaIlUTalle;

- IPY BOBHUKHOBCHUHU MHBIX COOBITHIA TI0 00CCIICHEHUIO,;

CIIpaBeINBasi CTOMMOCTh JIEOMTOPCKON 3aJ0JDKEHHOCTH IO JI0OXOJaM OT JIOJIEBOTO YYacThsl B
YCTaBHOM KaIlTHTaJIe KOPPEKTHUPYETCS B COOTBETCTBHU C MOPSAIKOM, YKa3aHHBIM B IyHKTe 2 paszaena Il u B
[punoxenun 4 Hacroaumux Ilpasui.

Jlebutopckas 3a40JDKEHHOCTL 110 IPOLEHTHOMY JOXOJY II0 JEHEKHBIM CPEICTBAM Ha cyeTax, B
TOM YHCJIE 110 MUHUMAJILHLIM HECHMKAEMBIM OCTATKAM:

Kpurepun npuzHanusi:

- Jlara Havana 00s3aTeNbCTBA COTVIACHO YCIOBHSM JIOTOBOPA/COTJIALIICHUS! O MPOIIEHTHOM
JI0XO0JI€ IO IEHEKHBIM CPEACTBaM Ha cuerax ympasisomeid komnanuu 1. Y. ITNO

Kpurepun npekpaiienus npu3HaHus:

— Jara okxoHuUaHWsS 00s3aTENBCTBA COTJIACHO YCIIOBHSIM  JOTOBOPA/COTIALICHHUS O
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MPOLIEHTHOM JIOXOJIE 110 JICHEKHBIM CPEJICTBAM Ha cueTax ympasisitomieid kommnanuu J1.Y. [TNO;

- Jlara mepeyctynku mpaBa TpeOOBaHUS O BBITUIATE BKJIAJIa M HAYMCICHHBIX MIPOIICHTOB HA
OCHOBAHUU JI0TOBOPA;

- Jara pemenuss banka Poccun 00 o13bIBe numeH3un OaHKa, (JEHEXHBIE CpENCTBA
TIEPEXO/IIT B CTATyC MPOYEH 1eOUTOPCKOM 33/10JKEHHOCTH );

- Jlatra nukBuganuu OaHKa coOrNlacHO WHGOPMAIMH, PpacKpeITOd B oQuIHanbHOM
JIOCTYITHOM HCTOYHHKE (B ToM umciie 3anucu B ET'PHOJI o nukBuanuu O0aHka).

CripaBeBasi CTOMMOCTb JIEOMTOPCKON 33/I0JDKEHHOCTH T10 TIPOLEHTHOMY JIOXOAY IO JIEHEXHBIM
cpeacTBaM Ha cdyerax ympasistoniedn kommanuu [[.Y. TIM® ompenensiercss B CyMMe HAYUCIEHHBIX
COIJIACHO YCJIOBHSM JIOTOBOPA/COTIIAIIEHHsS POIIEHTOB Ha CYMMY HECHM)KaeMOTI'0 OCTaTKa - B ClIydae, eclli
YCJIOBUS HAYUCIICHUS MIPOLIEHTOB MO3BOJISAIOT PACCUUTATh UX pa3Mep Ha naty onpezaeneHus CHA.

CripaBenBasi CTOMMOCTb JIeOMTOPCKON 3310JKEHHOCTH TI0 POLIEHTHOMY JIOXOY T10 JICHEKHBIM
CpeACcTBaM Ha cyYeTax, B TOM YHCIIeé MO0 MHHHMMAIbHBIM HECHIDKAEMBIM OCTaTKaM KOPPEKTHpyeTcs B
COOTBETCTBHU C MOPSAJKOM, YKa3aHHBIM B ITyHKTe 2 pazaena III u B [punoxxennn 4 Hacrosuiux pasui.

I[Npoyas neduTOopCKas 3a/10JKEHHOCTD
- Jleburopckass 3aJOJDKCHHOCTb, BO3HMKIIAs B pE3yIbTare COBEPIICHHS CJIEJIOK C
nmymectsoM [IM®, o koTopeIM HacTynuia HauOoJiee paHHsS JaTa pacdeToB (B TOM YHUCIE JCHEKHBIC
CpEICTBA, NEPEYHCICHHBIC Ha CYET HCKPOY, MPHU3HAIOTCSA C JaThl NOATBEpXKICHMS (DakTa 3a4MCIICHUS Ha
CUeT 3CKPOY M TOJBKO B TOM CIIy4ae, €CIIM YCIOBHsI PacueToB 10 IOTOBOPY MPEIONAraloT, 4YT0 3a4NCIICHNE
Ha CYET ICKPOY ABIAETCS (aKTOM OIUIATHI);
- ABaHCBbI, BbIJIJaHHBIE 32 cueT umyniectsa [TUD;
- Jleburopckas 3a/10JDKEHHOCTD YIIpaBisiionei komrnanuy nepex [TUD;
Jleburopckast 3aJ0IDKEHHOCTh, BO3HHKINAS 10 JOTOBOpaM C ayIUTOPCKOW OpraHu3alel, OLEHIIUKOM,
CIIEIATN3NPOBAHHBIM JICTIO3UTAPUEM, PETUCTPaTOpoM, yKasaHHbIMH B mpaBmiax Y IO, a Taxke
JNeOMTOPCKOM 3aJ0JDKEHHOCTH, BO3HUKIIEH IIpH OIUIaTE€ pPacxXoJlOB, CBSI3aHHBIX C JOBEPUTEIHHBIM
ynpasienuem [TAD;
- Jleburopckasi 3aJOJDKEHHOCTH II0 Hajoram, cOopaMm, NOIIJIMHAM B OFOJUKETH BCEX
YPOBHEH;
- Jleburopckas 3a/10/KEHHOCTh 110 BO3MELIEHUIO CyMMBI HaJIOTOB U3 Otopkera PO;
- Jleburopckast 33/10JKEHHOCTb 110 CY/I€OHBIM PELICHHSIM;
- Jleburopckast 3a/10JDKEHHOCTb 110 HETIOJTHOM OTIaTe HHBECTHIIMOHHBIX 1aeB;
—  JleObuTopckasi 3al0JPKEHHOCTh, BO3HHUKINAS B pe3yibTare IMepefadyd eBpooOnuranuii B
OTIJIaTy 3aMEIIAIOIINX OOJIHUraluil MPH UX pa3MEIIeHNH (B TOM YHCIE B CIIy4dae Iepenadn
(ycTynkm) BceX HMMYIIECTBEHHBIX M HMHBIX MPaB IO €BPOOONHTalysM POCCHHCKUM
FOPHUIMYECKHM JIUIIAM);
- Ipouast nebuTopckast 3a10KSHHOCTD.
Kpurepnu npuznanms:
- Jliist 1eOMTOPCKOH 3a0IKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HAJIOTOB M3 Oromkera PO —
nara npuastus HIC no paboram u ycimyraM K BBIYETY;
- Jlist 1eOuTOpCKOM 33M0JKEHHOCTH 110 CyACOHBIM PELICHUSIM - J1aTa BCTYIUICHHS B CHITY
YKa3aHHOTO PELICHUS;
— JlebuTopckast 3a0JDKCHHOCTh, BO3HMKIIAs B pe3yabTarTe Iepenadn (YCTYIKH) Bcex
HMMYIIECTBEHHBIX M MHBIX IPaB MO €BPOOOIUTalisiM POCCUHCKIM IOPHIMYECKUM JIIaM B
OIIaTy 3aMellaroIinX oOnuranuid NpH WX pasMelleHMH — Jara YCTYNIKH BCeX
MMYIIECTBEHHBIX W HHBIX TpaB II0 €BPOOOJHTralmusM B COOTBETCTBUH C JJOTOBOPOM
YCTYNKH TpeOOBaHHS (WM B TOM cCllydae, €CIIM JOKYMEHTOM, COJIEPKAIlUM YCIIOBHS
pa3MelieHus IeHHbIX Oymar, MpeaycMOTPEeH OJHOCTOPOHHHH akT ycrynku mpas (Deed
Poll of Assignment) — nara UpPHHATHSA YCTYIIKH B COOTBETCTBHH C YCIOBHSAMH
onmHocTopoHHero akta yerymnku npas (Deed Poll of Assignment)).
- JUisl ocTanpHBIX BHJIOB aKTHUBOB - JaTa MepeJaddl aKTHBOB (IEHEKHBIX CPEICTB) JIMILY, B
OTHOIIIEHNH KOTOPOTO BO3HHUKAET IEONTOPCKAst 3a/I0JKCHHOCTD.
Kpurepun npekpartieHust pu3HaHUs:
— Jnst neburopckoit 3a0KEHHOCTH TI0 BOSMEIICHUIO CYMMBI HAJIOTOB W3 Oromkera PO —
nata ucroiHeHus obs3arenseTBa nepen MO cormacHo HamoroBomy koaekcy Pd;
- JI1sl OCTanbHBIX BUAOB aKTHBOB!
— Jlara ucionmnenust o6s3arensetB nepen [, coriacHo 10TOBOPY;
— Jara nukBumanum KOHTpareHTa, coriacHo Bermucke, 3 EI'PHOJTT,
— JlebuTopckast 3al0/DKCHHOCTh, BO3HMKIIAs B pe3yabTaTe Iepenadn (YCTYIKH) Bcex
HMMYIIECTBEHHBIX M MHBIX IPaB MO €BPOOOIUTallisiM POCCUHCKIM IOPHAMYECKUM JINIIaM B
OTIJIATy 3aMEIIAI0INX OOIUTayil TP UX pPa3MEIIeHUH:
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JlaTa 3a4MCIICHUS 3aMeIaronux ooymranmii Ha cuet gerno YK J1.Y. [T ®;

Jata IOJIyd4eHMs] JOKYMEHTOB M YBEIOMJICHHH, IpPEIyCMOTPEHHBIX TOKYMEHTOM,
COZIepKalllIM YCJIOBHS pa3MEIICHUs] IIEHHBIX Oymar, B cCiydae OTKIOHEHHS OQepThI
(ycTymnka rmpaB 1o eBpoOoOIUralysM) SMUTEHTOM 3aMELIaloNX O0INTaINH];

- Jlata MpeKpalieHus J0roBopa Ha MpHOOpeTeHne 3aMeIaoIuX ooauranuii (B ToM 4ucie
10 HMHBIM OCHOBaHUSIM, MPEAyCMOTPEHHBIM 3aKoHOJarelbcTBOM Poccuiickoit ®enepanuu).Ilpodero
NpeKpalieHust paBa TpeOOBaHHUS B COOTBETCTBUU C ACHCTBYIOIINM 3aKOHOJATENLCTBOM (B TOM YHCIIE IO
OCHOBAHMSIM, ITPEAYCMOTPEHHBIM oJI0keHussMH r1aBbl 26 ['K P®) unu noroBopom.

CripaBeBasi CTOMMOCTB TIpOYei IEOMTOPCKON 3a/I0JPKEHHOCTH OTTPEAENsIeTCs:

- B CyMMeE OCTaTKa 33/I0JKEHHOCTH Ha Aaty onpeaenenus CUA:

— 1S OIepalMOHHOM IeOMTOPCKOH 3a0KEHHOCTH,;

— s 1eOMTOPCKOM 3aJ0JDKEHHOCTH IO HaioraM, cOopam, MOIUIMHAM B OOJIKETHI BCEX
YPOBHEN;

— 1 1eOUTOPCKOW 3a/I0JDKEHHOCTH yhpasisitoniel kommnanuu nepen [IM®, Bo3Hukiias B
pe3yibTaTe HapyLIeHHUs TpaB BaJIENblIEB HHBECTHIIMOHHBIX MaeB B TEUCHUH 25 pabounx
JIHEN ¢ 1aThl €€ BOBHUKHOBEHMUS |

— 1 1eOUTOpCKOW  33J0JDKEHHOCTH, BO3HMKILIEH 110 JIOTOBOpaM C  ayAWTOPCKOM
OpraHu3alyell, OLIEHIIMKOM, CIELUATU3UPOBAHHBIM JEHO3UTApPUEM, PErHCTPATOPOM,
ykazaHHbIMH B mpaBwiax 1Y TTN®, a taxxe 1eOUTOPCKON 3a10JKEHHOCTH, BO3HUKILCH
IIPY OILIATE PacXOJ0B, CBSI3aHHBIX C JOBEPUTENIBHBIM ynpasieHueM 11D B teuenun 25
pabounx qHEH ¢ IaThl OKOHYAHMS CPOKA OKA3aHUS YCIYT, YCTAaHOBJICHHOW YCIIOBHSIMH
noroBopa. ObeciieHeHNne YKa3aHHO! 1eONTOPCKON 33/10JDKEHHOCTH HE TIPOU3BOJUTCS TIPU
COOJIIO/ICHNN CIIEAYIOIIUX YCIIOBHH:

v Hanuune 000CHOBaHHOTO SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXIECHUS
Vopapnsioned KOMIAHUUM O TOM, YTO YBEIMYEHHE CPOKOB OKAa3aHUSA YCIyT WU
TOTalIeHusT AeOUTOPCKOM 3a/I0JDKEHHOCTH HE SIBISIETCS CJIEICTBUEM HETaTUBHBIX
MIPOLIECCOB, BO3HUKIINX B IEATEIbHOCTH JOIKHUKA;

v HaJMYME JOKYMEHTAJILHOTO MOATBEPKIECHUS OT KOHTPAreHTa CPOKOB MMOTAIEHHS
3aJ0JDKeHHOCTH /oKazanus yciyr [TND;

—  1u1s1 1eOMTOPCKOM 3aI0JPKEHHOCTH TI0 BO3MEIIIEHHIO CyMMBI HAJIOTOB 13 Oroykera PO,

— 1S 1eOUTOPCKOM 3aJJ0JDKEHHOCTH IO CYJICOHBIM peleHnsM B Tedenue 10 padounx qHei
C JIaThl MPU3HAHUS.

- B CyMMe, ONpe/IelIeHHOM ¢ UCITOIb30BaHNEM METO/a NIPUBEICHHOW CTOMMOCTH OyIyImnX
neHexxHbIX MoToKOB (IIpmioskenne 4) B MHBIX CiIydasxX ¢ MOMEHTA NPHU3HAHUS /0 HACTYIICHUS CPOKa
TTOJTHOTO MOTAIICHUS 330JKEHHOCTH.

— CrpaBemmiBasi CTOMMOCTb JEOMTOPCKOM 3aJ0JDKEHHOCTH, BO3HUKIIEH B pe3yJibTaTe
repenady eBpooOIUranyii B OIIaTy 3aMeIIalouX OOJUranuii Ipu UX pa3MenieHnu (B
TOM 4YHCIE B Cilydae nepemadd (YCTYNKH) BCEX HMYIIECTBEHHBIX M HMHBIX TpaB IO
€BpOOOIHTasIM ~ POCCHHCKMM  IOPUAMYECKMM  JIMIaM), TPH3HACTCS  PaBHOM
CIpaBEIMBOM CTOMMOCTH €BPOOOJIMTalvii, IEepelaHHBIX B OIUIATy 3aMEIIAOIINX
o0JIMTauii Wi 10 KOTOPBIM NepeaHsbl (YCTYIUICHBI) BCe MMYILIIECTBCHHBIC M MHBIE IIPaBa
poccuiickuMm  ropuandeckuM JunaMm. CrpaBeiBas CTOMMOCTH — €BPOOOSUranui,
MEpeaHHBIX B OIUIATy 3aMEMAIOIUX OONWranuii WIM 10 KOTOPBIM IepelaHbl
(ycTyruieHsl) Bce MMYIIECTBEHHBIC M WHBIC TpaBa POCCHMCKUM IOPHIAMYECKUM JIMIAM,
orpeziensieTcss B o0meM mopsiike B coorBercTBuM C [IpaBmmamu CYA, ¢ yuerom
HAaKOIUIEHHOTO KYIOHHOIO J0XOJa Ha JaTy ONpENeleHUs CIpPaBeUINBOM CTOMMOCTH
JIeONTOPCKOH 3aJ0JKEHHOCTH.

— B ciygae BOBHMKHOBEHHS ITPU3HAKOB OOECIIEHEHHsI IMUTEHTA 3aMEIIAIOIINX OOIHT AL,
CIIpaBeINBasi CTOMMOCTh  JIEOMTOPCKOW 3aJOJDKEHHOCTH OTNPENENSIeTCsl OCPEICTBOM
NPUMEHEHHsT METoJla MPUBEICHHOW CTOMMOCTH OyAYIIMX MIEHEeXKHBIX IOTOKOB K
€BPOOOIIUTAINAM, TIEPEJaHHBIM B OIIATY 3aMEMIAOIUX OOiuranuii (B TOM 4YHCIE, 110
KOTOPBIM TiepeAaHsl (YCTYIUICHBI) BCE HMMYIECTBEHHBIE M HHbBIE INIPaBa POCCHHCKUM
IOPUIMYECKUM JIMIaM), C YYeTOM KpPEAWTHBIX PHCKOB SMHUTEHTA 3aMEIIAIOIINX
obsmurammii ([punoskenwe 4).

B ciryqae BHeceHHsI W3MEHEHHH B YCIOBHS JOrOBOPA B YAaCTH OIPEAEIEHHS CPOKa MOTalIeHUS
33J0JDKEHHOCTH, MaKCHMAJIBHBIA CPOK B LIEMAX BHIOOpA METOJa OLIEHKH OINPEIEISIETCSI B COOTBETCTBUH C
M3MEHEHHBIM CPOKOM IIOTAalICHUS 33I0JDKEHHOCTH, ACHCTBYIOIIMM HA JaTy OIEHKH, IPUYEM HAKOIJICHHUE
CpOKa MOTaIIEHNS 33/10JDKEHHOCTH HE ITPOMCXOANT.

HO,Z[ OnepaHHOHHOﬁ IIOHUMAacCTCA ,Z[C6I/ITOPCKa$[ 3aJ0JDKECHHOCTh KOHTPAreHTd, BO3HUKArONIasi B
XO0Z€ HOPMAJIBHOI'O OIICPALMOHHOIO IUKJIA, KOTOpas 6y,Z[GT noramicHa B TCUHCHNUEC ONPCACIICHHbBIX CPOKOB, B
cjiydac IMPOCPOYKU HCIOJHCHUSA 00513aTeIbCTB. I[OHYCTI/IMLIC CPOKH HOPOCPOYKH, YCTAHOBJICHHBIC IS
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OIIEPAIIMOHHON JEeOUTOPCKON 33l0JDKEHHOCTH, HE IOJDKHBI MPHUBOJIUTH K NPU3HAHHIO OE3HAJEKHOH K
MIOJIYYEHHIO 3a[J0JDKEHHOCTH, a TaK)Ke K OOECIIEHEHHWIO 3aJI0JDKEHHOCTH. Takas 3a0JKeHHOCTh Oyner
peann3oBaHa YIPaBJSIONIEH KOMITaHHEH B IOJHOM OOBEME B CPOKH, YKJIAJIBIBAIOIIMECS B HOPMAJIBbHYIO
PHIHOYHYIO (WM BHYTPEHHIOIO) IPAKTUKY B3aMMOJCHCTBHS C KOHKPETHBIM BHJIOM JE€OUTOPCKOM
3aJI0JOKEHHOCTH. Y CTaHOBJIEHHBIE CPOKHM MPOCPOYKH OINpeNeNieHhl Ha OCHOBAaHWM BHYTPEHHUX
CTaTHCTUYECKUX [aHHBIX VIIPaBISIONIeld KOMIIaHWM. YKa3aHHas 3a/I0JDKEHHOCTh OyleT pear30BaHa
yIIpaBIsIIonield KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKJIA/IBIBAIOIINECS B HOPMAaIBHYIO PRIHOYHYIO (MIIH
BHYTPEHHIOIO) IPAKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BHJIOM JIEOUTOPCKON 3a/10JIKEHHOCTH.

Jeburtopckass 3a0JDKEHHOCTh, 110 KOTOPOH BBIIBIEH OJMH MJIM HECKOJBKO IIPU3HAKOB
obecrieHeHNs, yKa3aHHBIX B pazjeine 2. Iopsiok KOPPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISFOLIMX
umyiecto [MTM®D, kpome mOMycTHMOI MPOCPOUYKH 0053aTENbCTB B paMKax OIEPAalMOHHOTO IUKJa, HeE
MOXeET OBbITh ITPU3HAHA OTIEPAIIMOHHOM.

Bumpl, ycroBus 10 BUIaM JUTSl IPU3HAHUS 1€OUTOPCKOM 3a10JKEHHOCTH OIEPaIllHOHHOMN, a TaKkKe
JAOMIYCTUMBIC CPOKH HapyHI€HHs YCJIOBHA HCIIOJTHECHUSL O6$[33TCJ'ILCTB KOHTpar€cHTOM (l'IOl"aI_HeHI/ISI
JEOMTOPCKON 3a70JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CJIOXKHUBILIEHCS B paMKax
JIOBEPUTEIHLHOTO YIIPABJICHUsI [TACBHIM MHBECTHIIMOHHBIM (POHJIOM MPAKTUKOMN onucanbl B [Ipunoxxennu 5.

[lpu HacTymIeHMH CpOKa MPOCPOYKH CBBIIIE CPOKOB, ONUCAHHBIX IO BUAAM 3aJO0JDKEHHOCTU B
[punoxkenun 5, a Tak)Ke HE3aBUCHMO OT HAJIWYHMs M CPOKAa MPOCPOYKH IPH BOZHHKHOBEHHHM WHBIX
COOBITHH, BeOymMX K OOECIECHEHHIO, CTOMMOCTH 33JI0JDKEHHOCTH OIIPEACNIseTCs B COOTBETCTBHH C
METO/IOM KOPPEKTHPOBKH CIIPABEUIMBONW CTOMMOCTH, TIpeycMOTpeHHOH [Iprioskenuem 4.

JleHexxHple cpeicTBa, Haxojslnuecs y NpodecCHOHANBHBIX YYaCTHUKOB PBIHKA IICHHBIX Oymar
(maree — Opokep).

Kpurepnu npusHanus:

Jara 3aunciieHust JEeHEKHBIX CPEACTB Ha CIICIHMAIBHBIA OPOKEPCKUil cYeT Ha OCHOBaHWHU OTYETa
Opokepa.

Kpurepuu npekpariieHust Ipu3HaHUS:

- Jlata MCHOJHEHHS OpOKEpOM O0s3aTeNbCTB M0 TEPEYMCICHUIO IEHEXKHBIX CPEACTB C
CIIEIATBHOTO OPOKEPCKOTO CYETa;

- nara pemeHns banka Poccum 00 oT3bIBe nHIeH3MHM y Opokepa (JeHEXHBIE CpeacTBa
MIEPEXOJIAT B CTATYC MPOYeh 1eOUTOPCKOM 3a10JIKEHHOCTH ).

- Jlara JIMKBHJAMK Opokepa coriacHo HWH(opMannu, pacKpelTod B O(UIMATEHOM
JOCTYITHOM HcTouHUKe (B ToM unciie 3anucu B EI'PHOJI o nukBuaanum 6pokepa).

CripaBeuBasi CTOMMOCTh JEHEXHBIX CPEJCTB, HAXOAIIUXCS Yy OpoKepa onpenessieTcs B CyMMe
OCTaTKa Ha CHEIUAIbHOM OpPOKEPCKOM CYETE.

Bennunnaa neOUTOPCKOI 3a0IKEHHOCTH OpoKepa JJO/DKHA COBHAgaTh C CyMMOHN JEHEKHBIX
CPEIICTB, OCTABIINXCS B paclopsbKeHNN Opokepa Ha ocHoBaHMH OTtdera Opokepa, COCTaBICHHOTO 3a JICHb,
Ha KOTOPBIH ONpeAenseTcs CTONMOCTh YHCTHIX aKTHBOB.

CripaBeyInBOH CTOMMOCTBIO JAEOUTOPCKOM 33J0JKEHHOCTH OpoKepa Mo AEHEKHBIM CpPEICTBaM,
HaxoJIIIUMCS Ha OpPOKEpPCKOM cueTe, NMPHU3HACTCS OCTAaTOK JACHEXHBIX CPEACTB HAa KOHEI JHS MOcie
COBEpIIIEHHS BCEX orepanuii ¢ aktuBamu PoH/a, COTTIacHO O0TYeTy Opokepa.

Jara u coObITHS, TPUBOAALINE K 00ECIIEHEHHUIO:

B cirydae, ecii mopydeHue Ha BBIBOJI ICHEKHBIX CPE/ICTB CO CHEUATILHOTO OPOKEPCKOTO CUeTa He
WCIIOJIHEHO B TEUYEHHE OJHOTO paboyero THS C aThl MPEAbSBICHUS MTOpyYeHHs (KpoMe CiIydaeB repeaqn
tpeboBanust mocie 17:00 pabodero mHs, B 3TOM ciydae — 2 pabounx IHEH) CHpaBelIMBasi CTOMMOCTD
JICHSKHBIX CPEACTB Ha CIENHATBHOM OpOKEPCKOM C HCIIOJB30BAHHEM METOJOB KOPPEKTHPOBKH
crpaBeBoi croumoctd (myHKT 2 paznena 11 u [punoxenune 4 HacTosiuux [Ipasun).

Jara aHHyIMpOBaHMS JIMIEH3UH OpoKepa SBISIETCS JaTOM HACTYIUIGHWS OCHOBAaHWH st
HACTYIUICHHSI CPOKA WCIIOJTHEHHUS 00513aTelbhCTB 1O JACOMTOPCKOM 3am0nKeHHOCTH Opokepa. C ykazaHHOU
JaThl CIIPaBEIUIMBAsl CTOMMOCTh J€OMTOPCKOW 3a/I0JDKEHHOCTH OpOKepa pacCUHMTHIBACTCS C  YYETOM
nosioskeHnd myHkra 2 pasaena Il u Ipunosxenus 4 nacrosmux IIpasui.

6. Ilpu3HaHuMe W OLIEHKA 3aliMOB BbIIAHHBIX

IMopsinox mpu3HAHUS.

3aeMm, BBIOAHHBIA YTIpaBIsIOmIed KommaHuedn oHma, TMpu3HAeTcss B KavyecTBe aKTHBA B JaTy
CTHCaHU ICHEKHBIX CPEACTB C PACUCTHOTO cueTa YTpaBiaromei kommannu QoHa B TI0Ib3Y 3aeMIIHIKA.

[IpaBa TpeOoBaHMs W3 JOTOBOpa 3aiiMa WM WHOTO aHAJIIOTUYHOTO JIOTOBOpA, IONyYeHHBIE Ha
OCHOBAHHUH CYICOHOTO aKTa, MPU3HAIOTCA B KAYeCTBE 3aiiMa B MOMCHT BCTYILICHHUS B CHIIY CYICOHOTO aKTa
B COOTBETCTBHH C JACHCTBYIOIINM 3aKOHOIATEIHCTBOM.

IlpaBa TpeboBaHMsS W3 [OTOBOpa 3aiiMa WM KPEAUTHOTO JOTOBOpa, YAOCTOBEPCHHEIC
3aKJIaIHBIMY, TIPU3HAIOTCS B KAaUeCTBE aKTHBA B JaTy MEPENaTOYHON HAAMMCH Ha 3aKIIQAHOHN ¢ yKa3aHUEeM
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BIIaeNbla 3aKJIaqHON -Y paBisitomas kommnanust Goupa;

Jatolt mpekpallieHust Tpu3HaHUA 3aiiMa SBIIIETCS AaTa:

— BO3BpaTa 3a€MILIUKOM JICHEKHBIX CPEJICTB HA PACUETHBIN CUET YTpaBIISIONIEH KOMIIAHUU
®doHpa;

— mepeaayn YTpaBIsitoniell kommnanueii DoHIa COOTBETCTBYIONIETO IMpaBa TPeOOBaHUS
TpEThbeMY JIUILY;

— JlaTa TepelaToOvyHON HaANMCH Ha 3akjaJHON C YyKa3aHWeM BIlajenblia 3aKJIagHOW -
CTOPOHHEE JIUIIO;

— JIUKBUJIAIAN 3aEMIIHKA COTJIACHO WH(pOPMAIINHU, PACKPBITONW B OUITHATIEHOM JTOCTYITHOM
ucrounuke (B Tom yucie 3anucu B ETPHOJI o mukBumanmu 3aeMIuka);

— mepexoia mpaBa Ha 3aJ0rOBOEC UMYIIECTBO MpPH OOpalleHWH B3BICKAHWS Ha TMPEIMET
3aJI0ra;

— NpOYEero  NpeKpalieHHs  oO0sA3aTeNbCTB B COOTBETCTBHM € JICHCTBYIOIIUM
3aKOHOJIATETLCTBOM HJIH JOTOBOPOM.

IMopsinok oueHkH.

Ecnmu 1oroBop He COAEPKUT KOHKPETHOM ATl MMOTallleHus], Takas JaTa ONpeesieTCs] Ha OCHOBAaHUU
9KCHEPTHOTO (MOTHBHPOBAHHOIO) CY)KACHHS YIPABIAIONIEH KOMIIAHWH, KOTOPOE IOJDKHO COZAEp)KaTh
00OCHOBaHHBIN BBIBOJI O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBII B TOM YHCIIE Ha COOCTBEHHOH MpPaKTHKE
paboTHl C aHAIOTHMYHBIMH 3aeMIIMKaMU W (WJIM) OOIIeld PBIHOYHOW IPAaKTHKE ITOTAIICHUS aHAJTOTHYHBIX
CCYZ U MHBIX JAHHBIX.

3a10/KEHHOCTh IO 3aiiMaM OLIEHMBAETCs M0 NMPHUBEICHHON K JaTe OLEHKHM CTOMMOCTH IUIaTeX,a
(Ilpunoxernune 1), pacCYNTAaHHON C MCMOIB30BAHHEM OE3pHCKOBON CTaBKH JOXOIHOCTH (B COOTBETCTBUU C
[punoxxenueM 1), CKOPPEKTUPOBAHHOW Ha MHIMBHUAYATBHBIH PHCK KOHTpareHrta (BEpOsITHOCTH nedoinTa
(PD) u moteps npu 6ankporctBe (LGD) kKoHTpareHTa Ha ropu3oHTe 1 TOJ OIpeaensercs B COOTBETCTBHU C
[punoxenuewm 4).

7. Tlpu3HaHHe M OLIEHKA 32iiIMOB MOJy4Y€eHHbIX
3aeM, NOJTyYeHHBIH YTpaBisrolieid komnanueii GoHaa, TpU3HAETCs B KAYECTBE 00SI3aTENbCTBA C
JIaThl IOJTyYeHHs Ha €€ pacueTHBIN CUET JEHEKHBIX CPEJCTB OT KPEAUTOPA.

Jaroii mpekparieHus Npu3HaHuA 3aiima sIBIIsSeTCA:

— J1aTa UCTIOJIHEHUs 00s13aTenbCcTBa Y MpaBistoniei komnanueid ®onna;

— nara BHecenus B ET'PYOJI cBeneHuit 0 TMKBUIAIIMN KOHTPAreHTa B MOPSIKE, YCTAHOBIEHHOM
JIECTBYIOIMM 3aKOHOJATENbCTBOM;

— Jata TpPOYero IMpeKpalieHusi o00A3aTeNbCTB M3 JOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJIATETLCTBOM UJTH JIOTOBOPOM.
CrpaBeminBas CTOMMOCTD JCHEKHBIX 0053aTENIbCTB U3 KPEIUTHBIX TOTOBOPOB M IOTOBOPOB
3aiiMa, IMOJIydeHHBIX B POCCHHCKHX pYOJIsiX, ONpenessieTcs B CyMME BCeX IUIaTexed Mo
JIOroBOpY, KoTopkle ympasistomas komnanus [1.Y. [IM® gomkHa oCylIeCTBUTh B MOJB3Y
KpeAnuTOopa/3anMOoaBIa, a IMEHHO - CyMMY OCHOBHOTO JIOJITAa Y HAKOIUICHHEIC TIPOIICHTHBIC
BBIIUIATHI 110 COCTOSIHUIO HA ATy OLIEHKU. Bce cyMMBbI OKPYTIJISIOTCS 10 IBYX 3HAKOB IOCTIE
3arsITOM.

CCxkpenura/zaiima (T)= OZI(T)+ ITP(T) ,

e

CCxkpenura/3aiimMa (T) — cnipaBeyinBasi CTOMMOCTh KpenuTa/3aiiMa Ha naty T, okpyrieHHas 10 2
3HAKOB I0CIIE 3aIsITON

OJI(T) — cymMa OCHOBHOTO J0JIra IO KpeAuTy/3aiMy Ha naty T ompenensercs ¢ TOYHOCTHIO 10 2
3HAKOB I10CIIE 3aIlsTOH.

ITP(T) — cymma mponeHToB 1Mo KpeauTy/3aiimy k yruiate Ha naty T. Onpenensiercst ¢ TOUHOCTBIO
JI0 2 3HAaKOB TOCJIE 3asTOol.

T - nara ompeneneHus CrpaBeIUBOM CTOMMOCTH KpeuTa/3aiima

CripaBeiiBasi CTOMMOCTH JICHEKHBIX 00SI3aTENbCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, IMOJyYE€HHBIX B MHOCTPAaHHOW BaIIOTE, OMNpEAENSETCS B CyMMeE BCEX IUIaTeXedl Mo JI0roBopy B
BAIIOTEC TOJYYCHHOTO KpeauTa/3aiiMa, KOTOpble ympasisiomas kommanus JI.Y. TIU® pomxkHa
OCYIIECTBUTH B MOJB3Y KPEAUTOPa/3aMMOJIaBa, @ IMEHHO — B CyMME OCHOBHOT'O JOJITa M TPOIEHTHBIX
BBIIJIATHl TI0 HEMY, HAKOIUIEHHBIX IO COCTOSHHIO Ha ATy OIIEHKH, W TIOJNydeHHas CyMMa B BaJIOTE
Kpenurta/3aiiMa KoHBepTHpyeTcs B BamioTy ompeneneHuss CUA ITM@® B COOTBETCTBHHM C TOPSIKOM,
ycranoBieHHBIM [IpaBunamu ompenenennss CHA. U cymma OCHOBHOTO 10JITa, M CyMMa IPOLEHTOB B
BaIIOTE KpEANTa/3aiiMa, a TaK JKe MOIydeHHas CyMMa B BatroTe onpenenaeHust CHA okpyrisroTces 10 IBYX
3HAKOB I10CIIE 3aIsTOH.
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CC xpenura/3aiima(T) = (OBaxn (T)+ I1PBan (T)) * Kypc

I'ne

CC xpenura/zaiima(T) - cipaBenyiuBasi CTOMMOCTh KpeAnTa/3aiiMa Ha nary T, okpyriaeHHas 1o 2
3HAKOB IOCIIE 3aIsITON

T - nara ompeneneHus CrpaBeTUBON CTOMMOCTH KpeuTa/3aiima

OJlpan(T) - cymMMa OCHOBHOIO JIOJNTa 1O KPEOUTY/3aiiMy Ha JaTy pacueTa CIpaBeTHBON
CTOMMOCTH B BJIIOTE KpeAnTa/3aliMa, OKpYIJIEHHAsI 10 IBYX 3HAKOB TIOCIIE 3aIISTOH

[pBan(T) - cymMma IpOLEHTOB K yIJjare Mo KpeauTy/3aiiMy Ha Jary pacuera CHpaBeIIHBOM
CTOUMOCTH B BAJIIOTE KPeAUTa/3aliMa, OKpYIJIEHHAs 10 JBYX 3HAKOB I1OCHIE 3aILITOH

Kypc — Kypc, 1Mo KOTOpoMy IIPOM3BOAMUTCA KOHBEpTAallUsi CTOMMOCTEH, BBIPAKECHHBIX B
UHOCTpPaHHOH BaioTe, B BamtoTy ompeaencHuss CHA cornacHo MOpsIKY, yKa3aHHOMY B HAacCTOSIIMX
IpaBunax onpenenenus CHA.

8. Hpn3ﬂalme H OIICHKAa er}:[I/ITOPCKOﬁ 3a10JI>KEHHOCTH

OO0mue MOI0KeHNA:

Kpeauropckas 3ag0JKEHHOCTh MpHU3HAETCA B MOMEHT, korja y PoHOa B COOTBETCTBUU C
JEHCTBYIOIUM JIOTOBOPOM BO3HHKAET 00S3aTENbCTBO MO Ieperade MMYIIECTBA WM BHIIJIATE JICHEKHBIX
CPEACTB KOHTPAreHTy MO JOrOBOPY.

OOsi3aTenbcTBa B BUJAE KPEIUTOPCKOW 3aJ0JDKEHHOCTH IO BBIIa4€ WHBECTUIIMOHHBIX I1acB
MIPU3HAIOTCA CO JHS MOCTYIUIEHHS JEHEXKHBIX CPEACTB B OIJIATy MHBECTHMLIMOHHBIX IaeB Ha cueT donna,
OTKPBITHIN B KPETUTHOH OpraHu3aium.

OOs13aTenbeTBa MO BHIMIIATE JIEHE)KHOW KOMIIEHCAIlMK MpPU TOTAlleHHH WHBECTUIIMOHHBIX MaeB
MIPU3HAIOTCSA CO HA OCYIIECTBIEHUS PAaCXOIHON 3alllCH B PeecTpe MHBECTUIIMOHHBIX ITaeB PoHa.

OOsi3aTenbeTBa 10 BO3MEHICHUIO 3a CYET HMYIIECTBa, cocTaBisiomiero MoHx, coOCTBEHHBIX
JEHEXHBIX CpeAcTB Ympasisomeil komnanuu PoHma, UCHOIB30BAHHBIX €10 AJIS BBIIUIATHI JE€HEKHON
KOMIIEHCAIlUM B CBSI3M C IOTAllleHHEM HHBECTULMOHHBIX IaeB, MPHU3HAIOTCA CO JHS MNEpEeYHCICHUs
Vmopapnsionied KoOMIaHWeH JEHEXKHBIX CPEICTB JUId BBIIUIATHl JICHE)KHOW KOMIIEHCALIUM COTJIACHO
0aHKOBCKOH BBIITUCKE.

OO0s13aTenbeTBa, MOJUISKAIUE UCTIOTHEHHIO 3a cueT akTuBoB MoHa, B TOM unciie 00s3aTenbCTBa
M0 BBIDIATE BO3HATPaXICHHWS YIpaBlsiomed KommaHuw, CrermuanusupoBaHHoMy Jlermosuraputo,
ayIUTopy, OIEHIINKY, OMpIKe, JHILY, OCYIIECTBIAIONIEMY BEJCHHE PEECTPa BIaJIENbIEB HHBECTUIIMOHHBIX
naeB PoHpma, o0s3aTeNnbCTBA MO yIUIaTe CyMM CKHIOK C PacdeTHOH CTOMMOCTH WHBECTHIMOHHOTO ITas
(HambaBOK K pacueTHOH CTOMMOCTH WHBECTHIIMOHHOTO Tias) Ympamisitomedl xkomnanun PoHnma u (MIiIH)
areHTaM I0 BBIAaYe, MOTANICHUIO M OOMEHY MHBECTHIMOHHBIX ITacB, a TAaKXe 00s3aTelbCcTBa IO OILIaTe
MPOYMX PACXOJOB/NO BHIIIATE WHBECTHIMOHHOTO JIOXOAA MaWIIMKaM, OCYIIECTBISIEMBIX 3a CUer
nmymectBa PoHIA B COOTBETCTBHU C TPEOOBAaHMSAMH JEHCTBYIOIIETO 3aKOHOJATENHCTBA, NMPHU3HAIOTCA B
HanboJee paHHIO U3 JaT:

B jary pacueta CYA, ecnu VYmnpasisiomas KOMIAHHS HMEET BO3MOXKHOCTb JOCTOBEPHO U
HAJISKHO OIPEIEINTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAXKICHWH W/WIIM PAacXolOB B COOTBETCTBHU C
YCIOBUSIMU 3aKJIIOUYEHHBIX JOIOBOPOB WM B COOTBETCTBHHM C IIpaBHiIaMu NOBEPUTENBHOIO YIPABIECHUS, a
TaKXKe METOAAaMU OIpEeNICHHs CIIPaBeAINBON CTOMMOCTH, IPEAYCMOTPEHHBIMU HacTosAmMMU [IpaBunamu
(ue mpumensieTcs B ciaydae, ecn B pacyeT CHA TIM® BxitodeH pe3epB Ha BHIIIIATY BO3HATPAXKICHUH);

WIA CO [IHS MOJydYeHHs YTpaBiAIoMIeld KOMITaHHEH JIOKYMEHTa, ITOJATBEPXKIAIomeEero (axkT
OKa3aHWs ycuyr (CO IHS MOJydEeHHs TOAMMCAHHOTO aKTa BBIMOJHEHHBIX Pa0OT (OKa3aHHBIX YCIYT), IPU
YCJIOBUY, YTO PACXOABI 1O BBIIJIATE BO3HAPAXKIEHUS YIpaBisiioneil komnanuy, Crnenuatu3upoBaHHOMY
Jleno3uTapuio, ayiuTopy, JUILY, OCYLIECTBISAIOIIEMY BEJJCHUE PEECTpa BIae/IbLIeB HHBECTULIMOHHBIX T1aeB
@®oHza, ONEHIIMKY (IIPU €ro HAIMYWH), 00sA3aTENbCTBAa IO OIUIATE IIPOYMX PACXOAOB HE INPEBBIMIAIOT
JIOIYCTUMBIN pa3Mep TaKUX BO3HArpaXACHUW M pacxoloB, ycTaHOBiIeHHbIX IIJIY Ha mary npusHaHus.
BoszHarpaxaeHne ympasisiomeil KOMIIaHHH, pa3Mep KOTOPOTO 3aBHUCUT OT PE3yNbTaTOB MHBECTHPOBAHNS,
HAYHCIAETCS B IEPBBIA pabounii JeHb reproaa (€CIu WHas JaTa HA4nuCIeHus He ykasaHa B IlpaBmmax 1Y
[MH®), cnemyromnero 3a IEPUOOM HAYHCICHUS BO3HATPAXKICHHS, IPHU3HACTCS B COCTaBE MPOYUX PACXOIOB
1 YIUTBHIBAETCS B COCTaBE 00SM3aTENBCTB O MOMEHTA €TO BBITLIATHI.

Kpemuropckast 3a0/KEHHOCTh MO yIUIaT€ HAJTOTOB W APYIUX O0O0S3aTENbHBIX IUIATeXEH W3
nmymectsa [IM® mnpusHaercs B AaTy BO3ZHHKHOBEHHS 00s3aTelbCTBA TI0 BBIIATE Haiora M (WiM)
0053aTeTFHOTO TIIATEXa, COTJIACHO HOPMATHBHBIM MPaBOBBIM akTaMm Poccuiickoit Demeparun n (vim)
norosopy. IIpexpamienne mpu3HaHMs B AaTy MEPEUUCICHNS CYMMBbI HAJIOTOB (00s3aTEIbHBIX IUIaTEXeH) ¢
pacuerHoro cueta [I® cornacHo 6aHKOBCKO# BBITTHCKE.

Kpemuropckast 3a10mKeHHOCTh IO CIIeNIKaM KYIUTH — Hpojaxu akTiBoB [IN® (3a uckiroueHnem
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CHIEJIOK KYIUTH-TIPOAAKH IIEHHBIX OyMmar) Ipu3HaeTCs B JaTy MOTyYeHUs JCHEKHBIX CPEJICTB Ha PACUSTHBIN
cuer [TNU® cornmacHo OAaHKOBCKOM BhIMUCKe. [Ipekpalienue mpu3HaHus B ATy UCIIOJHEHHUS 0053aTe/IbCTBA
IO CJIENKE COTJIACHO YCIIOBHSAM JOTOBOPA.

KpeauTtopckas 3al0KEHHOCTh, TMOUICKAIIas TOTAICHHI0 HMYIIECTBOM, BO3HHUKAIOMIAS IO
CyneOHOMY TOKYMEHTY, IPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHIY CyaeOHOro aKkTa IEepBONM HWHCTAHIMH, €CIM IMojavya
aneJUTAIMOHHON Kano0bl He MPeTyCMOTPEHA,;

- B MOMEHT BCTYIUICHHSI B CHJIy PELICHHUs Cylaa MEpBOM MHCTAHIUHU (B TOM YHCIE, eClii ObLia
NO/IaHa aneUSIIIMOHHAs Kano6a). B ciayuae anesmsinoHHOro 00KaqoBaHus yKa3aHHOE PElIeHHE BCTYMAeT
B 3aKOHHYIO CHJIy CO IHS NPUHSTHS MOCTAHOBJIEHHS apOUTPaXKHOTO Cy[a ane/UIAIMOHHON WHCTaHI[MH
(maToii MPUHSTHS TOCTAHOBIIEHUS Cy/a ane/UISIHOHHON MHCTAHIIMU CYMTAETCS JaTa €ro W3rOTOBJICHUS B
MIOJTHOM 00BeMe).

IIpexpamenne NpU3HAHUA KPEIUTOPCKOM 3210/ KEHHOCTH

Ipu3HaHue KpeIUTOPCKON 3a10JKEHHOCTH U MTOJTyYSHHBIX MPeAoIUIaT MpeKpaliaeTcs B ciydae:

- UCHOJIHEHHUs 00s3aTenscTBa POHIOM;

- ¢ pgarel BHecenuss B EI'PHOJI cBegenmii O JIMKBUJAUMU KOHTpareHTa B TMOPSAJIKE,
YCTAHOBJIEHHOM JIEMCTBYIOLIMM 3aKOHOAATEIbCTBOM;

- MPOYErO MPEKPAIICHUST 00513aTeIhCTBA B COOTBETCTBHH C 3aKOHONATEIHCTBOM (B TOM
YHCIIC IT0 OCHOBAHHSAM, IPEAYCMOTPEHHBIM TO0KeHussME TaBbl 26 'K P®) wim gorosopom.

OueHka KpeIUTOPCKOM 3210JKEHHOCTH (0053aTeIbCTB):

CripaBeIMBOH CTOMMOCTBIO 00S3aTENILCTB 110 BbIIaue MHBECTUIMOHHBIX MTaeB MPU3HAETCS CyMMa
JICHS)KHBIX CPE/ICTB, MOCTYMUBIIAS Ha OAaHKOBCKHI CUET, OTKPBITHIN YTIpaBisIoNIiell KOMIIaHUEH Isl yaeTa
nmymectsa PoHza B o1JIaTy MHBECTHIIMOHHBIX 1aeB.

CripaBeIBOW CTOMMOCTBIO 00SI3aTENILCTB IO BHIIIIATE ICHE)KHOW KOMIIEHCAIMH ITPU MOTAIICHUH
WHBECTHLIMOHHBIX Tae€B MPU3HAETCS CYyMMa JICHE)KHBIX CPEACTB, MPUUYHUTAIONIAsICS K BBIIUIATE BJaesIbliaM
WHBECTHLIMOHHBIX Ta€B, PAcCUUTaHHAs JIUIIOM, OCYIIECTBISIOIINM BEICHHE peecTpa WHBECTHLIMOHHBIX
MIAa€B U COIJIaCOBaHHas ¢ YTpaBIIAONIeil KOMIaHHUEH.

CripaBeyIMBOl CTOMMOCTBIO 0053aTENBCTB 110 BHIIIATE HAJOra Ha JIOXOIbl (PU3MYECKHX JIHII
NpU3HAeTCs CyMMa Halora, WCYHMCIEHHas Ha JarTy BBIIUIATHl JIOXOAa TMadIIuKaMm YTpaBistonien
KOMIaHHEH.

CripaBeIMBOW CTOMMOCTBIO 00SI3aTENILCTB M0 BO3MEIIEHHUIO 32 CYET MMYIIECTBA, COCTABIISIOIIETO
@®onn, cOOCTBEHHBIX JIEHEKHBIX CPENCTB YIpaBiswouied koMnanuu DoHJa, WCIONB30BaHHBIX €10 IS
BBIMJIATHl ICHE)KHOW KOMIICHCAIIMM B CBSI3M C TOTAIIEHHEM WHBECTHIIMOHHBIX I1AEB, MPU3HAETCS CyMMa
JICHS)KHBIX CPEJICTB, TOTydEeHHAast OT Y IPaBIISAIONIe KOMIaHUH.

CrpaBeiBasi CTOMMOCTB 0053aTENBCTB IO BBIIUIATE OXOOB MaHIIKaM OICHUBAETCS B CyMMe
JICHEKHBIX CPEJICTB, TPUIUTAIONINXCS K BBIMJIATE BIIAAENbllaM HHBECTHIIMOHHBIX TTaeB.

CripaBeIMBON CTOMMOCTBIO 0053aTebCTB, MOUISKAIINX UCTIOHEHHUIO 3a cdeT akTHBoB PoH/a, B
TOM YHCIIE 0053aTENbCTB 0 BRITUIATE BO3HATPAXICHUS Y ITpaBIsioniel komnanuy, Crennatn3upoBaHHOMY
Jeno3urapuio, ayauTopy, JINIY, OCYIIECTBISIONIEMY BEACHHE PEECTpa BIIaelbIeB NHBECTHIIMOHHBIX [1acB
®Donza, 00513aTENBCTB M0 YIUIATE CYMM CKHJIOK C paCYeTHON CTOMMOCTH MHBECTHIIMOHHOTO Mast (Hag0aBoK
K pacyeTHOH CTOMMOCTH MHBECTHIMOHHOTO Tasi) Ympasisitomeld komnannu PoHaa u (M) areHram Io
BblJlaye, IIOTAICHWI0O M OOMEHY WHBECTHLMOHHBIX I1aeB, a TakXe 00s3aTelbCTB IO OIUIaTe NPOUYUX
Pacxo/10B, OCYIIECTBIIIEMBIX 3a cueT uMyniecTBa PoHIa B COOTBETCTBHHU C TPEOOBaHUSIMH ACHCTBYIOIIETO
3aKOHO/ATENbCTBA, IPU3HAETCS CTOMMOCTh BO3HAarpakaeHus (YCIyr, CKHIKH, Han0aBKH)/HHBIX
00s13aTeNbCTB, paccuuTaHHas HcXoas w3 ycioBuil noroBopoB (IIpaBunm moBepHUTENBHOTO yrpaBiIeHUS
umymectsom ®onna)® MM yKa3aHHas B MEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKAa3aHHBIX YCIYT,
BBICTAaBJICHHBIX CYETax, NpHKa3ax, MHBIX JIOKYMEHTAX, ITOJITBEPKNAIOIINX AaKTHUBBl W 00s3aTeNbCTBA

8 B coorserctBun ¢ m. 4.49 KoHIENTyambHBIX OCHOB (PMHAHCOBOW OTYETHOCTH, MpUHATHIX CoBeToM mo MCPO, pacxos!
MPU3HAIOTCSA, €CIM BO3HUKACT yMCHBUICHHE B OyQymUX SKOHOMUYECKHX BBITOJAX, CBS3aHHBIX C YMCHBIICHHEM AaKTHBA WIIH
yBEJIMYECHHUEM 00513aTeNIbCTBA, KOTOPBIE MOTYT OBITh HA/IEKHO H3MEPEHBL

IIporHo3Hble 3HauYeHHs O0SA3aTENBCTB, PACCUNTAHHBIC YIPABIIOMEH KOMIIAHUEH, NpenocTaBisiiorcs B Crenuani3upoBaHHBIN
JIeIO3UTapHil Ha Kaxayto aaty omnpeaencHus CHA ¢ ykasaHHeM epruosa BEIOOPKH U OOBSICHSIOMINX IEPEMCHHBIX.

Jnst ueneil anmmpoKCHMALMM pa3Mepa O0s3aTENIbCTB HCIONB3YeTCs CTATHCTHKA 3a mociaeanue 12 (JIBeHaaumats) Mecsies,
npeamecTByronmx gate onpeneneHust CUA TA®. Ilpu orcyTcTBUM TaKoro 00beMa CTATUCTHKHM METOJ alllIPOKCHMAIMH TIPUMEHHM
IIPY HaJIMYUK JaHHBIX HE MEHee 4eM 3a ImocieiHue 2 (1Ba) Mecsila, NpeAecTByonmx aare onpeaenenus CUA I D.

B nmaty mocTymieHus JOKyMEeHTa, OATBEPIKAAIOIIET0 OKa3aHHBIC YCIYTH, IPOU3BOAUTCS KOPPEKTHPOBKA HAUHMCIICHHBIX 00513aTEIbCTB
JI0 MIX PEaJbHOr0 3HAYCHHUSL.

AMNMNPOKCHMAINK HE MOUIEKAT PACXOABI O BO3MEILICHHUIO 3aTPAT BBIMICCTOSIIMUX ACIO3UTAPUEB [0 XpaHEHHE H/MIN y4éTy MpaB Ha
LIeHHble OyMmaru, HepeBojJly LEHHbIX Oymar. BenuunmHa KpeauTopcKOd 3aJI0JDKEHHOCTH IO TaKMM pacxojiaM, OIUIAYMBAEMbIM B
COOTBETCTBUM C JIOTOBOPOM 00 OKa3aHMM YCIyT CHELHATU3MPOBAHHOTO JICTIO3UTAPHs, ONPENEIIACTCS HAa OCHOBAHUH JIOKYMEHTOB,
MOJTBEPXK/AAIOIINX OKa3aHHBIC YCIyTH.
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CBSI3aHHBIE C HEABMKUMBIM UMYIIECTBOM).

O1neHKa UHBIX BUI0B KPEIUTOPCKON 3a0KEHHOCTH

Kpenuropckas 3al0KEHHOCTh «I0 BOCTPEOOBAHMS», KPETUTOPCKas 3aJI0JDKEHHOCTHh IO Hajoram,
00s13aTeNbCTBa 10  BBIIUIATE BO3HATpPaXIEHHs YTpapisromedl kommaHud, Crenuaim3npoBaHHOMY
Jenosurapuio, ayauTopy, ULy, OCYIIECTBIAIONIEMY BEACHHE PEECTPA BIaJENIbLIEB HHBECTUIIMOHHBIX 1B
®donna, 0053aTENBCTB M0 YIUIATE CYyMM CKHJIOK C pacYeTHON CTOMMOCTH MHBECTHIIMOHHOTO Mast (Hag0aBoK
K pacyeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Iasi) Ympamisitomield komnannu PoHaa u (M) areHram 1o
BbIJja4ye, NOralleHHI0 W OOMEHY HMHBECTUIIMOHHBIX TIaeB, a TaKKe KPEIUTOPCKas 3aJ0JKEHHOCTb,
nojyieKaias TOTallleHHI0 JICHSKHBIMH OLICHUBAETCS B HOMHHAIBHOW CyMMe oO0s3arenscrBa (11
3aiiMOB/KPEIUTOB TOJYYEHHBIX: OLIEHUBACTCS B HOMHHAIILHON CyMMe€ 3aliMa IUIIOC Ha4HCIIEHHBIE, HCXOIS
U3 TIPOLIEHTHOM CTaBKH IO JIOTOBOPY 3aiiMa/KpeauTa, MPOIEHTHl Ha JIaTy OLEHKH), MO/JIeXKAIIero orare
VYpasnsronieil komnanuend @onpa.

.Kpeauropckas 3a10mKkeHHOCTD, OJUIEXKaIIas MOTAICHUIO UMYIIIECTBOM, BO3HHKIIIAsA IO JOTOBOpaM
MEHbl, HOBAallMM M JPYI'MM aHAJOTMYHBIM JIOTOBOpPAM, OLIEHUMBAETCS IO CTOMMOCTH HMYIECTBA,
NOJUIEXKAIIETO TEPefade, B COOTBETCTBUU C MOPAIAKOM ONPEAEICHUS CIPABEAIMBONA CTOMMOCTH TaKOIo
MMYILECTBA, YCTAHOBJIEHHBIM HacTosiluuMu IIpaBunamu.

Ilony4eHHBIE IPENOILIATE OLEHUBAIOTCS B CYMME MOJTyYEHHBIX JIEHEKHBIX CPEICTB.

IV.Onpenenenne pydJjieBOoro JIKBHBAJEHTA  CHPaBelIMBOH  CTOMMOCTH,

ompeJeJIeHHOM B BAJIIOTE.

CToMMOCTh aKTHBOB W BEJIMYMHA O0S3aTENILCTB, BBIPAKEHHAs B BAJIOTE, OTIIMYHOW OT BAIOTHI
pacuera CUA, npunumaercs B pacuer CUA B Bamore onpenenenuss CHA 1o GupxeBOMY KypCy 3aKpbITHS
(TOD) ITAO «MockoBckasi Oup»a» Ha JaTy ONpeNelieHns] UX CIpaBeInBON cTOMMOCTH (najiee nara —T).
Ecnu 6upxkeBoit kypc 3akpeitusi (TOD) ITAO Mockosckas bupka Ha nmaty T orcyTcrByer, TO Iuist
pacueroB ucnonb3yercsa Kype LlenrpanbsHoro banka Poccuiickoit @enepanumu.

B cnydae ecam LlentpanbHeiM bankom Poccuiickoit @enepaunu HE YCTAaHOBJIEH KypC
WHOCTPAaHHOU BAIIOTHI, B KOTOPO# BBIpa)k€HA CTOMMOCTH aKTHBOB (0053aTEIBCTB), K BAIIOTE OMPEICICHUS
CUYA B cootrBerctBuu ¢ IlpaBmwmamun AY IIU®, neiictByrommmu Ha gaty ompeneneHuss CUA, To
HCIOJIB3yeTCd COOTHOIIEHNWE MEXIy KypCOM WHOCTPAaHHOW BaMOTH M BamioToi ompenencaus CYA B
cootBerctBuu ¢ [lpasmmamu Y IO, peiictByromumu Ha gaty ompeneneHus CUA, ompexpensemMoe Ha
OCHOBE Kypca 3THX BaIOT MO OTHOIICHHWIO K POCCHICKOMY pPYOJIO, yCTaHOBIEHHOTO lLleHTpanbHBIM
bankom Poccuiickoii ®@enepamuu. [lonyueHHOE 3HaYE€HHE OKPYTJISETCS MO MpaBHJIaM MaTeMaTHU4ecKOro
OKPYIJICHUS JI0 MATHAIATH 3HAKOB MOCIIE 3asTOH

V. llopsinok pacyera BeJMYUHBI pe3epBa HAa BBIIJIATY BO3HArPaXKICHUS H
HCIO/b30BAHUA  TaKOI0 pe3epBa, a TaKKe MNOPAAOK  ydeTa
BO3HAIPasKA€HW M PacxoA0B, CBA3AHHBIX ¢ JO0BEPUTEJbHBIM
ynpasJjienuem ®oHaom.

Pe3epB Ha BbIIUIATY BO3HArPaXKACHUSl YHPABISIONIEH KOMIAHUM, CHELHATIU3UPOBAHHOMY
JIENIO3UTAPHUIO, AyJUTOPCKON oOpraHu3auud, oueHmuky @doHga U JuLy, OCYLIECTBIAIOLIEMY BEACHHE
peecTpa BIIANENbIICB HHBECTUIIMOHHBIX TaeB DoHma (majmee — pe3epB Ha BHIIUIATY BO3HATPAXKICHHS) HE
(dhopMupyeTcs U HE BKJIFOUACTCS B COCTaB 00s3aTENBCTB IPHU OMPENCICHUN CTOMMOCTH UYUCTHIX aKTHBOB
donna.

Pe3epB Ha BBIIUIATY BO3HArpaxaeHUs, pa3Mep KOTOPOTO 3aBUCUT OT Ppe3yJIbTaToB
WHBECTUPOBAHUSI, HE BKIIFOUACTCS B COCTaB 00s13aTebcTB DoHa.

Wurie pesepBrl B DoHIe He GOPMUPYIOTCS U HE BKIIFOYAIOTCS B COCTaB 00s3aTenbeTB Donma.

IIpusHanne M omiaara 0083aTEJbLCTB IO BBIIJIATE BO3HATPAKACHHSA YIPABJISAIONICH KOMIIAaHHMH,
CIEUATU3MPOBAHHOIO JCNO3UTAPHS, CHELHUAIN3MPOBAHHOIO PErucrparopa, ayaiuTopa, OLeHIIUKA
(toanko pass MIIAD u 31IUD), oupxu (Toabko 1ia BIIN®) B nepnoa npuoCTAHOBIEHHUS BbIAAYH,
noraimeHnss 1 o0MeHa MHBECTHIMOHHBIX IaeB B CBSI3M CO CJOKMBLIelicsi HA (DMHAHCOBOM PbIHKE
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IKCTPAOPIAMHAPHON cUTyanuell (B TOM 4YHC/Ie ¢ BBeICHHBIMHU HepYKeCTBEHHBIMHU TOCyAapcTBaMHu
OrpaHNYeHUusIMHM)

[lpu3Hanume wu orulata 00s3aTENBLCTB IO BHIIIATE BO3HATPAXKACHUH  YIPABISIOMIEH KOMIIAHHH,
CIIEIMATN3UPOBAHHOMY JIENO3UTAPHIO, ayJUTOPCKON opraHu3anuy, oueHmuky I[IM®D (Tombko s
NI ®D/3ITND), oupxe (Toabko miast oupskeBoro [MHM®D) u nuiy, OCYIIECTBISIONIEMY BEICHUE peecTpa
BJIaJICbIIEB MHBECTUIIMOHHBIX TaeB [IMD, B TeueHHe KaleHIApHOTO rojia MOXET OCYIIECTBIISTHCS 0e3
HAUYUCIICHUS pe3epBa Ha BHIIJIATY COOTBETCTBYIOIIUX BO3HATPAXKICHUH, P OZHOBPEMEHHO COOIIOACHUN
CJIETYIOIINX YCIOBHIA:

1) npusHaHue W omiara o00s3aTENbCTB IO BBIIUIATE BO3HATPXKICHUI 0€3 HAuUCICHUS pe3epBa
OCYIIECTBIISIETCS IO MOMEHTa BO30OHOBJIEHUS pacyeTa CTOMMOCTH YHCThIX akTHBOB [TN®;

2) HauWcIEHWE M oIUlaTta 00s3aTeJbCTB IO BBIMIATE BO3HATPAXIICHWH OCYIIECTBISETCS B Mpenenax,
yCcTaHOBJIEHHbIX B [IpaBuiiax nosepurenpHoro ynpasieHus [IM® npenenbHbIX pa3MepoB BO3ZHAIPAXKICHUH;
3) Ynpasnstonias KOMIaHus IPU ONpeAeieHnH GakTHIeCKOro pa3Mepa BO3HArpaXxIeH sl PyKOBOJICTBYETCSI
(akTOpamMH BO3MOXKHOTO HEOOOCHOBAHHOTO 3aBBIIICHHS BO3HArpPaXKJCHUS, YKa3aHHBIM B NUCbMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bompoc 4).

Vi.Ilopsinok  yperyJupoBaHusi  pasHoOIVIacMii  MexXiay  YHpabJisiloLiei
koMnaHued 1 CrnenuaJauM3MPOBAHHBIM [JeN03UTapHeM NPH onpeleeHUH
CTOMMOCTH YHCThIX aKTHBOB

B cnydasx BbisBieHuss omuOku B pacuere CUA ¥ pacyeTHOW CTOMMOCTH —OJIHOTO
WHBECTULIMOHHOIO Masi, MPHUBOAAILIEH K OTKJIOHEHHIO MCIONB30BAHHON B pacueTe CTOMMOCTU aKTHBA
(oOs3arennctBa) B pasmepe 0,1% u Oonee xoppexktHoit CUA, n/unu otkinoHenne CYA Ha 3TOT MOMEHT
pacuera cocraBmsier 0,1% u Oonee koppektHoii CYA, a Tak ke B ciydasx BbIABICHUS (akTa
HECBOEBPEMEHHOTO TpU3HAHUS/IPEKpaIeH!s pU3HaHU aKTHBa (00sS3aTeNhCTBAa) BHE 3aBHCHMOCTH OT
CTOMMOCTH TaKoro akTuBa (oOs3arenbcTBa) CHeNMaTM3UPOBAHHBIA [EMO3UTApUN W YTIPaBISIOMIAs
KoMnaHus npou3Bo T nepecyeT CUA u pacdeTHONW CTOMMOCTH MHBECTUI[MOHHOTO Masi. Y TIPaBIISIONIAs
KOMIIaHUs OCYIIECTBIISIET BO3MELIEHUE yiepOa BiafenbllaM MHBECTUIIMOHHBIX IA€B B COOTBETCTBHHU C
HOPMAaTHBHBIMH ITPABOBBIMH aKTAMHL.

Criermanu3npoBaHHBIN IEMO3UTApUi B Y IPABISIONIAs KOMIIAHHS COCTABIISIIOT AKT O BEISIBICHHOM
OTKJIOHEHNHN U (akTe ero ycrpaHeHus. [Ipum stom Crennanu3upoBaHHBIN JEMO3UTapUil HE mo3aHee 3
(Tpex) paboumx mHe#l ¢ maThl MOANMHCAHUS AKTa O BBISIBICHHOM OTKJIOHEHWH W (DaKkTe ero ycTpaHEHUs
yBemomItsieT o (pakte oTkiaoneHust bank Poccun.

Ecnu BBISIBIEHHOE OTKJIOHEHHE HCIIOJIB30BAHHON B pacueTre CTOMMOCTH aKTHBa (00s3aTellbCTBa)
coctapisier MeHee uyeM 0,1% koppektHoit CHA, n otkinonerne CHA Ha 3TOT MOMEHT pacdera COCTaBIISICT
menee 0,1% xoppektHoit CYA, Vmupapmsromas kommanus 1 Crenuanu3HpOBaHHBINA AEHNO3UTApHN
OTIPEZIENIAIOT, HE IIPUBEIIO JIM BBISBICHHOE OTKJIOHEHHWE K IIOCHEAYIOIINM OTKJIIOHEHHSM, B YacTH
UCIIOJIb30BAHHOW B pacyere CTOMMOCTH aktuBa (oOs3arenbctBa) U CYUA, cocrapmstonmmM mernee 0,1%
koppekTHOi CYA u He mpousBoasar nepecuer CUA u pacdyeTHOH CTOMMOCTH OJHOTO WHBECTHIIMOHHOTO
nas, 4ucla WHBECTHLHOHHBIX I1a€B HAa JIMLEBBIX CUYETaX BIAJEibLEB. YIPaBIAONIas KOMIAHUA U
Crenyanu3upoBaHHbI  AeNo3uTapuil 00sA3aHBl IPHHATH Mephl JUIA TNPEAOTBPAILEHUS HNOBTOPEHUS
BBISIBJICHHOH CUTYaILIH.

IIpunoxkenue 1. Ucnosib3yeMasi TePMUHOJIOTHS JAJIA METOAUKH OLEHKH
KPeJAUTHBIX PUCKOB

OnepanuoHHasi Ae0MTOpCcKasi 3a10/KEHHOCTh — JeOUTOPCKas 3al0JDKEHHOCTh KOHTpareHTa,
BO3HHKAIOIIAs B XOJl€ HOPMAIBHOI'O ONEPallMOHHOTO LUKJIA, KOTopas OyzeT MoraiieHa B TeUCHHE CPOKOB,
YCTAQHOBJICHHBIX B Hactosmux IlpaBunax ompenenenuss CYA B ciydae NPOCPOYKU HCIOTHEHHS
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o0s13arensCeTB.  JlomycTUMBIE CPOKHM TIPOCPOYKH, YCTaHOBJICHHBIC ISl OIEPAllMOHHOW JeOMTOPCKOM
3aJI0JDKEHHOCTH, HE JOJDKHBI NPUBOJHTH K MPHU3HAHHIO OE3HA/IEKHOH K IOJYYEHHIO 3aJJ0JDKEHHOCTH, a
TaKke K OOECIEHEHWIO 33/I0JDKEHHOCTH. Takas 3aJ0JDKEHHOCTh OyAeT pealn3oBaHa YIpaBIsonien
KOMIaHUe! B MOJHOM 00BbeMe B CPOKH, YKJIabIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO)
MIPAaKTUKY B3aMMOJEHCTBHSI C KOHKPETHBIM BHJIOM JEOUTOPCKOW 33J0JKEHHOCTH. Y CTaHOBIICHHBIE CPOKH
MIPOCPOYKH U HCIIOJIHEHUsI 00s3aTeNIbCTB HE JIOJDKHBI MPEBBINIATh PEKOMEH/TyEeMBIX CPOKOB B HACTOSIINX
IIpaBunax ompenenenuss CUA, eciaum MHOE HE MOJATBEPXKIACHO BHYTPEHHEH CTATUCTHKOW yIpaBistouieit
komranuu. OnepannonHast 1IeOUTopcKast 3a10JKEHHOCTh OIIEHUBAETCSl IO HOMHHAITY B CITy4ae OTCYTCTBUS
UHBIX (haKTOPOB 00ECIIEHEHHSI.

Jleburopckast 3a/10JKEHHOCTh, 10 KOTOPOW BBISIBJICH OZMH I HECKOJBKO MPHU3HAKOB JedonTa,
yKa3aHHBIX B HACTOSILIEM HPWIOKEHWH, OJAWH WM HECKOJIbKO TPH3HAKOB OOECIeHEHHs, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe MOMYCTUMOM NMPOCPOYKH O0S3aTENbCTB B paMKax OINEPallMOHHOTO IMKIA, HE
MOXeET OBbITh ITPU3HAHA OTIEPAIIMOHHOH.

Jleburopckasi 3a0JKEHHOCTh C TIOBBIIICHHBIM YPOBHEM pHCKa HEBO3Bpara HE MOXET ObITh
IpHU3HAaHA ONEpallMOHHON (HampuUMep, €ClId y KOHTpareHTa OTCYTCTBYIOT MCTOYHHKH IIOTAIIEHUS TaKOH
3aJI0JDKEHHOCTH ).

VYhpapnsiomas KOMIIAHHs JO/DKHA IIPOBOAWTH AaHAIW3 YPOBHSA pHUCKAa MO J1eOMTOPCKOM
3aJI0JDKEHHOCTH, KOTOpasi paHee Oblla KBATM(HUIMPOBAaHA ONEPAMOHHOM, M 1O HWHOH IeOMTOpCKON
3aJ0JDKEHHOCTH, IIPU3HAHUE KOTOPOH OCYLIECTBIISIETCSL.

AnHanu3 ypoBHS pUCKa IPOBOJUTCS:

— Ha KXy OTYETHYIO JaTy, ycTaHOBIeHHYIO [IpaBunamu onpenenenus CHA TTU®;

— TIPY TIEPBOHAYATBHOM NPU3HAHUH AEOUTOPCKOH 3310JKEHHOCTH;

— Ha MOMEHT Iepexoja AeOUTOPCKOHM 3aJ0JDKEHHOCTH W3 CTaTyca «OIMEpallMOHHOW» B
CTaTyC «IPOCPOUECHHON.

JUia  nmenedl nmpoBeneHMs] aHaNM3a, YIPABIAIOMAs KOMIAHUSA JOJDKHA  HCIOJb30BATh
000CHOBaHHYIO M IOATBEPKJAEMYIO HH(OPMALIUIO, TOCTYITHYIO el 0e3 upe3MepHBIX 3aTpaTr U YCHIIUH.

B nponiecce ananuza Ynpasisitomas KOMIIaHUS ONpPEesseT:

— BO3MOXXKHOCTh KBaJH(UKaNU 1eOUTOPCKOH 3a/I0JPKEHHOCTH B Ka4eCTBE ONEPAI[OHHOM,
MIpU3HAHKE KOTOPOI OCYILECTBISIETCS BIEPBHIE;

— HEOOXOANMOCTh M3MEHEHHs IOAXOAa K Y4eTy NeOMTOPCKOW 3aJl0JPKEHHOCTH, paHee
MPU3HAHHON OTIEPALMOHHOM.

KoHTpareHT — 511110, HENOCPEACTBEHHO CBA3aHHOE C aKTHMBOM, BXOJSIIMM B COCTaB MMYIIECTBA
[MN®, u ypoBeHb KpeAUTOCHOCOOHOCTH/(PUHAHCOBOW HAJEKHOCTH/(DUHAHCOBOW YCTOWYHMBOCTH TaKOTO
JIMLAa HEMOCPEICTBEHHO BIMSET HA CHPAaBEAJIMBYIO cTOMMOCTh akTuBa. KonTparentamu I[TN® sBnsroTcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH 110 KPEIUTHBIM J0TOBOpaM, 1€OUTOPHI TI0 IOTOBOPAM € MMYIIECTBOM
[MN®, apennaropsl, OaHKH, KPEOUTHBIE ¥ HEKPEAUTHBIE OPraHU3alUN M MPOoYne OOSI3aHHBIE 10 aKTHBaM
TTND nuna.

Hedoar - HacryruieHue (BBISBICHHE) JTFOOOT0 U3 HIKETIEPEUHCICHHBIX COOBITHH M OTCYTCTBHE
YPEryIUpOBaHUs CUTYallMd Ha CPOKH, OIpelessieMble OTASIBHO JUTS Pa3HOro BHIIA aKTHBOB/00S3aTeNbCTB
(mpu HapylIeHHH 00sA3aTeNbCTB Ha MEHBLIMHA CPOK, HO OOJIBIIWHA, YeM IS MPU3HAHHS ONEpalnOHHOMH
33/I0JDKEHHOCTBIO, COOBITHE CUUTACTCS TEXHUYECKUM e 0JTOM):

— HapylieHHe O00s3aTe]bCTB IO BBIIUIATE JCHEKHBIX CPEICTB WIIM IIepeiadye Ipas,
HMYIIECTBA Mepel KPeAUTOPaMH/3anMOIaBLIAMH,

— OoOHapy)XeHHE KPEAUTOPOM HEBO3MOXKHOCTH 3aEMINUKA HCIOJHUTH BBINICYKa3aHHBIC
00s13aTeNbCTBA B CHJIY KAaKHX-THOO OOCTOSATENBCTB O3 MNPUHATHS CICHHAIBHBIX Mep (Hampumep,
peanuzanyy 3ajuora).

Hpe;[em)HLIe CPOKH IMPU3HAHUS z[e(bonTa JJI pa3JIMIHbIX BUJOB 3aJOJDKCHHOCTU!

JeduTopckasi 3a10/1:KEeHHOCTH/00513aTeIbCTBA

Cpok
JeOUTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIIIUKOB

7 pabouux gHEH 1t
POCCHICKUX
smuTentos/10 padboumnx
IHEN s
MHOCTpPaHHBIX
SMHTECHTOB

O0s13aTeNbCTBA 110 OONIUraLUAM POCCHICKMX/MHOCTPAHHBIX SMUTEHTOB

4 JIaHHBII CPOK HCIIONB3YETCSl TONBKO B CIy4ae HAJIWYHs COOOLICHMH OT SMHTEHTA, ar€HTa WM HHBIX YIIOJHOMOYCHHBIX JIHI[ O
HaMepeHUH UCIOIHMTEL 00s3aTeIbCTBA B OMMKaliiie JHHU, T.e. O TEXHHYECKOM XapaKTepe MPOCPOUKH. B ciryuae oTCyTCTBHUS TaKHX
coobmennii b0 B ciaydae oObsBIeHUsT 0 AedonTe AeONT CUMTAETCS] HACTYNHUBIIMM CO JHS, CICIYIONIEro 3a yCTaHOBICHHBIM
CPOKOM HCIIOJIHEHUS 00513aTEIIbCTB.
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O0s13aTeNbCTBA 0 BBITIIATE J0Xoaa I10 JOJICBBIM aKTHBaM pOCCHﬁCKHX /

5 25/45 nuei
HHOCTPAHHBIX SMHTEHTOB

O06s13aTenpCTBA 10 3aiMaM/KPEaUTaM FOPUIMIECKIX JIHIL 30 mueit

O06s13aTenpeTBa Ha MEKOAHKOBCKOM PBIHKE, PBIHKE MTPOU3BOIHBIX

HHCTpYMeHTOB, peiHKe PEIIO > padoumx et

Wnas 3agomkennocts pusndeckux (B 1. u UII) u ropuauyeckux Juiy nepen

H® 90 mueit

B ciydae ecnu 1eOUTOP/KOHTpAreHT/SMUTEHT/3aeMILUK HAPYILIWII TIPENeNIbHBIN CPOK, YKa3aHHBIN
B TabiuIle BBIIIE, MPU 3TOM CyMMa JOJra HE3HAYMTENbHA (CYMMApHBIH JOAT KOHTpareHTa Mo BCeM
00513aTeIbCTBAM C HAPYIICHHEM IMPEASTIBHOIO CPOKa MOTAlICHUs 3aJ0JDKEHHOCTH MOXKET COCTABIISITH HE
6osiee 1 000,00 py0.) U B OTHOLIEHWH OCTAJbHOH 33/I0JDKEHHOCTH OOCITY)KMBaHHE IPOM3BOAMUTCS B
COOTBETCTBHU C YCIIOBUSIMH JIOTOBOpa C COOIOAEHHEM rpaduKa Iiarexeil, To Takoe coObITHe K 1edonTy
HE MPUPABHUBACTCA IIPpU HAJIAYUU MOTHUBHUPOBAHHOI'O CYXIACHUS praBJ’lﬂIOU_[Cﬁ KOMIIaHUU 110
OIpeNIeTICHHBIM BH/IaM 33I0JDKEHHOCTH. MOTHBHPOBAHHOE CY)KICHUE COCTABIISAETCS HA OCHOBAHHH JTaHHBIX
CTaTUCTHKH Y IIPABIAIONIeH KOMIIAaHUH 110 COOTBETCTBYIOLIMM BHIAaM 3310JKEHHOCTH.

1. B oTHOLIEHNH IOPUAMYECKHX JIML K 1e)0/ITy IPUPABHUBAIOTCS CICAYIOIINE COOBITHS:

1.1. HapyLIeHUs YCJIOBHH IOTAIIEHHS WIM BBIIUIATHI IPOLEHTHBIX OXOIOB IO aKTHBY, a
TaKKe JII0OOro MHOTO 00s3aTeIbCTBA HAa CPOK B COOTBETCTBHHU C OIpesesieHHeM Aeoira, B Clydae eciu
JlaHHas UH(opManus IPsIMO WK KOCBEHHO HaOIoaaeMa Y IpaBJisolieil KOMITaHHeH;

HencnonHenHble 00s3aTenbCTBa KOHTPAreHTOB, B TOM YHCIIE [0 BRIIUIATE KYIOHOB M IUBHUIICHIOB
B MHOCTPAHHOH BaJIOTE, CYUTAIOTCS HaXOIIIIMMHUCA B nedonre B CiIydae, €ClIM TaKoe HEUCIIOJIHEHHE
BO3HHKIIO B pe3yibTaTe JIeicTBUi (0e3/eiCTBUS) HHOCTPAHHBIX JICMIO3UTAPHO-KIUPUHIOBBIX KOMIaHUil (B
T. 4. MEXIYHApOIHBIX PacueTHO-KIMPHUHTOBBIX IIeHTpoB «EBpokimp bank», r. Bproccens, n «Kmmperpum
Bonkunry, 1. JltokcemOypr), WHOCTpaHHBIX OAHKOB WJIM WHBIX CAHKIMOHHBIX JEHCTBUI WHOCTPAHHBIX
TOCY/IapCTB M (MJIM) PEryJupyIomux opraHoB. /leonT B OTHOMIEHWM caMOro KOHTpareHTa, B TOM 4HCIe
MIEpEKPECTHBIN N1epONT M0 ero MHBIM 00s3aTeNbCTBAaM, He BO3HMKaeT. OCOOEHHOCTH OIICHKH aKTHBOB B
9TOM ciiy4yae ykaszansl B 11.3 [Ipumoxxenus 4.

1.2. oduIMaIbHOE OIyOJIMKOBAaHUE B COOTBETCTBHU C (peAepajbHBIMH 3aKOHAMHU U WHBIMU
HOpPMaTHBHBIMH NPaBOBBIMU akTaMu Poccuiickoit denepanny UM HHOCTPaHHBIX TOCYJapCcTB HHPOPMAIHs
0 NPOCPOYKE MCIIOTHEHHS SMUTEHTOM CBOUX 00S3aTENbCTB;

1.3. oduIHaTIbHOE OITyOJMKOBaHHUE PEIICHNUS O TIPU3HAHUN SMUTEHTA/ IOJDKHUKA OaHKPOTOM;

1.4. oduIMaIbHOe ONMYyONMKOBaHUE PElIeHNs] O Havajle MPUMEHEHHS K dMHUTEHTY/IOJKHUKY
npoueayp OaHKpPOTCTBA — €O JHS ONYONMKOBaHWS COOOUIEHWS 1O Jarhl, TPEIIIECTBYIOIIEH Jare
OITyOJIMKOBaHHs COOOIIEHHsI 00 OKOHUAHHUHU PUMEHEHHS NIPoLieayp OaHKPOTCTBa;

1.5. oduiMagbHOe ONMyOIMKOBaHHE MH(OpPMALMK O JHKBUIAIWU FOPHIMYECKOrO JIMIA, 32
UCKIIIOYEHHEM CITy4acB MOTJIOMIEHHS U PUCOCANHEHUSI.

1.6. [IpucBoenue 3aeminuky/konTparenty pertunra SD (Selected Default) nnu D (Default)
CO CTOPOHBI PEHTHHIOBBIX areHTCTB.

1.7. OOHapy)XeHHE KPEAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIIOJIHUTH 00s3aTelbCcTBa B
CHJTY KaKHX-TH00 00CTOSATENHCTB O3 MPUHATHS CIICLHAIBHBIX Mep (HalpuMep, pealn3ali 3aJ10ra).

2. B orHomennn ¢puznyecKux Jul K e 0Ty IPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyIIEHWs YCJIOBHH TOTAIlEHHWs WJIM BBIIUIATHl TPOLEHTHBIX JO0XOJOB MO AaKTHBY,
cocraBisifoieMy aktuBsl [IM®, a Takske 11000r0 HHOTO 00s13aTENbCTBA JEONTOPA, HA CPOK B COOTBETCTBUH
c ompezeneHreM jedolnrTa, B CiIydae ecli JaHHas WH(popManus MpsSMO WIM KOCBEHHO HalOJronaeMa
Y4aCTHHKOM PBIHKA;

2.2. oduIHaIbHOE OITyOJIMKOBAaHHE PEIICHNS O IPU3HAHNUH JINIa OaHKPOTOM;

2.3. oduIMaIbHOE OIMYOIIMKOBAHUE pELICHHs O Hayale NPUMEHEHUS K JIHIy IpOLenyp
0GaHKpOTCTBA — CO JIHS OMyOJMKOBAaHUS COOOLIEHHWS JO NaThl, NPEAIIECTBYIOUIEH aaTe OMyONMKOBaHUS
coo0IIeHNsT 00 OKOHYAHWH NPUMEHEHHS poLeayp 0aHKpPOTCTBa;

2.4. MOJTyYeHHE CBEACHUH 00 OCYK/IEHHH (U3MYECKOTO JIUIA TI0 YTOJIOBHBIM IPECTYILICHUSIM;
2.5. MOJTy4eHre CBeIeHUH 00 00bsBICHUH (PU3UUECKOTO JIULA ITPOTIABIINM 0e3 BECTH;
2.6. NoJTyueHre HHPOPMaIMK O HACTYIUIEHHH CMEPTH (PU3NYECKOro JIUIA.

3. edonT mo pazTuIHBIM AKTHBAM, OTHOCSIIIMMCSI K KOHTPAreHTy.
3.1. B ciyuae Bo3HHKHOBEHUsI 1ed)oIITa 10 OJHOMY aKTUBY OCTaJIbHBIE aKTHBBI, OTHOCSIIIUECS
K KOHTpAareHTy, TaK JK€ CYMTAIOTCS HAXOJIIIMMHCS B jAedoiTe, W KOHTPAreHT (3aeMIIHK/IMUTEHT)

5 HaHHLII\/'[ CPOK HUCIIOJIL3YETCS TOJBKO ITPHU HAJTMIUN COO6I]_ICH]/II‘;I O BBIIIJIATEC TUBUACHIOB OMUTCHTOM.

48



CUUTAETCS] HAXOSIIUMCS B teoIITe.

3.2 [MopyuurenscTBa M TapaHTUN HaXOAALIErocs B JiedosiTe KOHTpareHTa He IPUHUMAIOTCS B
pacder.

3.3. B cnydae HacTymiieHnst coOBITHH, yKka3aHHBIX B mml. 2.1-2.6 mist ¢usuyeckux Jui U
m.1.1-1.7 mis 'opuandecKux JIHMIl JaHHOTO Pasiena, SMHTEHT/KOHTPAreHT/ICOUTOP/3aEMIIMK CYUTACTCS
HaXOJIIIUMCS B COCTOSIHUM Ae(oiTa, BCE aKTHBBI, OTHOCSAIINECS K HEMY, CUHTAIOTCS HaXOJSIIUMHUCS B
COCTOSIHUU JieponTa.

Broixon u3 cocrosinus aedoiira (mepexox BO3MOKEH TOJHKO B COCTOSIHUE 00eCLeHEH S ).

3aJ0IDKEHHOCTD TIEPECTAeT CUNTATHCS HaxosIeiics B iedoliTe B CASAYIOMNX CITyqasX:

B cnydae pectpykrypuzanmu JedoNTHOM 3al0DKEHHOCTH KOHTpareHTa Iepea (OHIOM Iocie
COOBITHS IEPBOTO OOCITY)KHUBAHUS JI0JITa.

Ecnu 3amomkeHHOCTh ObLTa Tpu3HaHa AedodTHOW u3-3a AedoaTa KOMIAaHUH IPYIIBI, K KOTOPO
NPUHAUISKUT KOHTPAareHT — TMOocjie MYOJNYHOrO OOBSBICHHS O PECTPYKTYpU3allMK JHOO MHPOBOM
COTJIAIIEHUH.

B ciyuae BO300HOBIEHHS OOCTY)KMBaHHUSI JIoira MO TpapuKy M OTCYTCTBUSI MPOCPOYECHHBIX
00513aTeNbCTB Ha JaTy ONpeeeH s CIIPaBeIIMBOH CTOMMOCTH.

B cnydsae momydeHus uH(pOpManmmM O TPEKPAIEHWH ~ YTOJIOBHOTO  IIpecieOBaHHsA
3aeMIIUKa/KOHTPAreHTa MyTeM ONpaBJaTeIbHOTO IPUTOBOpa JIMO0 MPEKpaeHus Jella, a TaKKe B CITydae
MpekpanieHust aena o OaHkporctBe. Ilpm sToM VYmpamsromas KommaHus 00s3aHa MPOBECTH OLECHKY
(PMHAHCOBOTO COCTOSTHMS C YIETOM M3BECTHBIX WIIH ITPEIIOIaraeéMbIX yCIIOBUH MUPOBOTO COIJIAICHUSI.

B ciysae mosiBneHus (u3MUecKoro JMna, OOBSBICHHOTO paHee INpONaBIIMM 0Oe3 BECTH, H
BO300HOBIICHHUS O0CITY)KMBaHHS 33/T0JKEHHOCTH.

O  peanmmzanmMy  yKa3aHHBIX  COOBITHH  YmpaBisiomas  KOMIIaHHS — MHQOPMHpYeET
Crnenpanu3upoBaHHbIl  Aeno3suTapuil. Takass 3af0lKEHHOCTb IEPEBOJUTCA B IPYIIY aKTUBOB
«ObecueHenHbIe Oe3 HacTyIIIeHUs aedonTay.

Haoaronaemasi 1 10CTyImHasi OUPIKeBasi IUIOMIATKA — TOPTOBask TUIOIIAIKA POCCUHCKON U (WJIH)
WHOCTpaHHOW Oupxw, 3akperieHHas B [lpaBunax onpenenennss CYA k kortopoil y Ympapmsroniei
KOMIaHUH €CTh JIOCTYII, KaKk HalpsMyo, TaKk M 4epe3 (PMHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OMpIKEBbIE
IUIOIIAJKHY TpHBeeHb! B [Ipunoxenun 3.

AKTHBHBI/i PBIHOK —  PBIHOK, HAa KOTOPDOM OMEpaldi C aKTHBOM HIJIH 00S3aTelbCTBOM
HPOBOJITCS C AOCTATOYHOH YaCTOTOW M B JOCTaTOUYHOM 00BEMe, MTO3BOJIIOIEM IIOIy4aTh HH()OPMAIUIO
00 OLICHKaX aKTUBOB WJIM 00513aTeIbCTB Ha IIOCTOSHHON OCHOBE.

OcHOBHOM PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHLIX) C HanOOJIBIIUM U COOTBETCTBYIOLICIO AKTUBA
HIIN 00513aTeabCTBa 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJ0orHYHAast 00JIUranus — oOIHUTanys, OTHOCSIIASACSA K TOMY )K€ CETMEHTY, UTO U OllCHUBaeMast
Oymara.

I[OXO}IHOCTL K NOTallI€eHUuI0 — 3(1)(1)€KTI/IBHEI$I CTaBKa JOXOAHOCTH, paCCUYUTAHHAA K IMOTAllICHUIO.

Moramenne — Ommkaiinee mocpoyHoe (Hampumep, odepra) moramieHHe (He YacTHYHOE)
o0JiMralliy WM ToralieHue oOnuranuy, B ciiydae, €ciIM JIOCPOYHOE IOoTalleHHe HE IPEeayCMOTPEHO
SMHCCHOHHBIMHU JIOKYMEHTaMH.

JddexTuBHAT cTaBKa AOXOIHOCTH I0Jr0OBOi IeHHOW Oymarm or 1eHel P ompenemnsercs
WCXOJISl U3 ypaBHEHUS:
N CE
F+NED = Z E—
(=114 ¥Tif) 36a
TJe:
YTM — uckomast a3peKTrBHAs CTaBKa JOXOIHOCTH,
F — 1ena, or KOTOpOM paccuuThiBaercs dP(EKTUBHAS CTaBKa JIOXOMHOCTU JOJTOBOW IEHHOMN
Oymarm,
NED — HakoIUIeHHBIH KYITOHHBIN J0XO/I Ha [aTy OleHKH (PUOaBIIseTcss B TOM Cllydae, ecli IieHa
P ue Bxmouaer HK/),
N — KONMYECTBO OCTABIIMXCS HA JATy OLCHKH IUIATE)KeW IPOLEHTOB W/HIM OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOU IICHHOM Oymare,
©F; — BeMuMHa I-TO IJIaTEXKA,
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t; — nara i-ro miarexa,
tp — mara OLICHKH.

le/IBeIIeHHaH CTOUMOCTHL ﬁy):[ymnx JCHEKHbBIX MMOTOKOB Ha naTy OLICHKH (3a HUCKIIIYECHUEM
pacuyera CTOMMOCTH JIeMI03UTOB MPOCTOr0 BeKcelsl, BHLIIAHHOI0 KPeIUTHOW opraHu3amnuei, 3aiiMoB
MOJYYEeHHBIX U OLEHKH HHBIX BHI0B KPeIUTOPCKOii 3a10J3KeHHOCTH) PACCUMTHIBACTCS TI0 (hopMyie:

N CF,
PV = 2—5-_&*':1 — PD; = L)
=11+ ] 365
rme:
PV — cripaBemnBasi CTOMMOCTE akTHBa (00sS3aTEIIBCTBA);
# — CTaBKa JIUCKOHTHPOBAHHUS B TMPOIICHTAX TIOJOBBIX, OMNPEICICHHAT B COOTBETCTBHH C

HaCTOAIIUMHU l_[paBI/IJ'IaMI/I; CTaBKa JUCKOHTHUPOBAHUs, ONpEACiiaseMas paCuUCTHBIM ITYTEM, OKPYIIIAETCS A0
2-X 3HAKOB I10CJIE 3aIlATOM’;

PD (Probability of Default, BepositHoCTh nedonTa) — BEpOSTHOCTb, C KOTOPOW KOHTpAareHT B
teuenue cpoka (ti-to) MOXKeT OKa3aTbCst B COCTOSTHUE Ae(oiITa, IIOPSIOK OMPEICICHUsI KOTOPOi YCTAHOBIICH
B [Ipunoxxennu 4 x HactosamuMm [IpaBunam;

LGD (Loss Given Default, motepu mnpu OaHKpOTCTBE) — JI0OJsI OT CYMMBI, IIOJIBEP)KEHHOM
KPEAUTHOMY DHCKY, KOTOpas MOXeT ObITb MOTepsHa B ciydae Jedonra KOHTpareHTa, IOPSIOK
oTpeiesieH s KOTOpoi yctaHoBieH B lIpunoxxernu 4 k HactosmuM [IpaBunam.

N — KOJNIMYEeCTBO ACHEKHBIX MOTOKOB JIO JAThl MOTAICHUS aKTHUBa (00s3aTelbCTBa), HAYMHAS C
natel onpeneneHust CUA;

€ F; — BemuumHa i-ro maTexa (IMPOIEHTH ¥ OCHOBHAS CyMMa);

t; — mara i-ro miarexa,

tp — mata ouenku (onpeneneans CUA).

IIpuBeaeHHast CTOMMOCTb OYIYIIMX JA€HEKHBIX MOTOKOB (/I pacyera Jeno3uToB, MPOCTOr0
BEKCe/Ifl, BBIIAHHOTO KPEIMTHOH opraHu3anueii, 3aiiMOB NOJIy4eHHBIX M OLEHKH HHBLIX BH/0B
KPEeIUTOPCKOI 3210JKEHHOCTH) HA IaTy OUEHKH PACCYUTHIBAETCS 10 (hopMyIIe:

=1 |:1 + ?ﬂl.:l 165
rme:
PV — cipaBemnBasi CTOMMOCTH akTHBa (00sS3aTEIBCTBA);
# — CTaBKa JOUCKOHTHPOBAHHS B TMPOIICHTAX TIOJOBBIX, ONPEACICHHAs B COOTBETCTBHU C

HacrosiuMu [IpaBuinamu; cTaBKa JAUCKOHTHPOBAHUS, OMpEesieMasl PaCUeTHBIM MyTeM, OKPYIIISETCS 10
2-X 3HAKOB IIOCJIE 3aIATOlM;

N — KOIMYECTBO JEHEXHBIX IMOTOKOB IO JAThl IMOTAIICHUS aKTuBa (00s3aTeNbCTBA), HAYMHAS C
natel onpenenenus CUA,

€ F; — BemmumHa i-ro miaTexa (IIPOIEHTH ¥ OCHOBHAS CyMMa);

t; — nara i-ro muiarexa,

tp — mata onenku (ompenencans CUA).

B pacuer crpaBeminBOii CTOMMOCTH aKTHBa (00s3aTebCTBA) BKJIFOYAIOTCS BCE IUIATEKH
(meHeXHBIE TIOTOKH) TI0 JOTOBOPY, B OTHONICHHM KOTOPOTO TPOM3BOMUTCS PacyeTr, BHE 3aBHCHMOCTH OT
CpOKa MOTAaIICHHSI.

JleHexHbIe TOTOKH, BKJIFOUAS IPOIIEHTHBIN JI0X0/I, PACCUYMTHIBAIOTCS B COOTBETCTBHH C YCIOBHSIMHU
JIOTOBOPA, JIaTON JEHEKHOTO MOTOKA CYMTACTCS MUHUMAJbHAS J1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUICHUE
JICHEXKHBIX CPEICTB, COOTBETCTBYIOIIAS JaTe OKOHYAHMS N-Oro mepuoja (3a HCKIIOUCHHEM CIyvacB
JIOCPOYHOTO TIOTAIICHHSI OCHOBHOTO JIOJITa).

I'padyik AEHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIydae:

— BHECEHHs] M3MEHEHUI B TOTOBOP (B T.4. B YaCTH M3MEHEHHsI CTABKH IO JIOTOBOPY, CpPOKa
JIEUCTBUS TOTOBOPA, MEPUOMYHOCTH MM CPOKOB BBITUIATHI MPOIIEHTHBIX JOXO/I0B);

— HU3MEHEHHsT CyMMBI OCHOBHOTO J0Jra (IOMOJHEHHS, YaCTUYHOTO IMOTAIIIEHUs], €CIId OHO
He OBLJIO YITEHO TPapUKOM).

Jlnst ydeta B COpaBEUTHBOM CTOMMOCTH OOECIIEHEHHs MPOUCXOJUT KOPPEKTUPOBKA BETHMUYMHBI
OXKHTAEMBIX JEHEKHBIX MOTOKOB (F;) H/WITH CTaBKY JUCKOHTHPOBAHHSL.

Be3puckoBas craBka:
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. B poccuiickux pyomsx:

- cTaBka, ompenensiemas u3 (G-KpUBOH, NOCTPOEHHOH II0 POCCUHCKUM TrOCyJapCTBEHHBIM
obmmranmsm (craBkn KBJ] MockoBckoii OMpku Ha JaTy pacdera CIpaBeIIMBOH CTOMMOCTH C YYETOM
CpOKa JI0 TOTAIlIeHUs] COOTBETCTBYIOIIErO IJIaTeXa, PACCUMTaHHAs N0 ABYX 3HAKOB mocie 3amsaToi. Ilpu
9TOM €CIli Ha KOHKpETHBIH JeHb HeT 3HauyeHus craBku KBJ[ mo HeoOXoauMomy CpoKy moramieHus,
00bsiBiieHHON MockoBckoil Oupku, KBJ] momkHa OBITH omnpenenieHa pacdeTHBIM ITyTEM IO METOJHMKE
MoOCKOBCKOI OMpKM C TOW JX€ TOYHOCTBIO, C KOTOpoil e€ oObsiBisier MocKoBckass Oupyka) — Juist
3aJI0JDKEHHOCTH, CPOK TOTallleHns: KOTOPOH MpeBbIIIaeT | KaleHIapHbIi JeHb;

- craska RUSFAR (http://mww.moex.com/msn/ru-rusfar/) — nanst 3am0/DKEHHOCTH, CPOK
HoTaleHust KOTOpoH He IpeBbIaeT | KajJeHJapHOTro JHS.

B otcyrcrBre BO3MOXKHOCTH OmpeaeneHHs akTyanbHbIX 3HadeHuit KBJ] MockoBckoit Oupku B
Ka4yecTBE BPEMEHHOH ajbTepHATHUBBI OE3PHCKOBOM CTaBKH JUIS ONpPEIETCHUS CIIPABEIMBOM CTOMMOCTH
aKTHUBOB HCIIOJIb3YETCSl CTaBKa, PAacCUMTHIBAEMas METOJOM HHTEPIONANUHN (Hampumep, JHUHEHHOH) Ha
ocHOBe JIocTynHbIX ctaBok ROISfix Ha naTy onpenenenus crnpaBeaInBoii crTonMocTH. BriOop MHOI cTaBKH
B OTHOLICHWH aKTWUBa YTPABISIONIasi KOMITaHHsT O(GOPMISIET MOTHBHPOBAHHBIM CYXIEHHEM U
npeaocTaBisieT ero B Crennaln3upoBaHHbIN AEMO3UTapUH.

. B amepukaHckux nouiapax:

- CTaBKa, MOJIyYalOIlascs METOAOM JIMHEMHON WHTEpHOSALNUN CTaBOK I0 AMEPHKAHCKUM
TOCY/IapCTBEHHBIM ~ OONMUranmsiM JUIs  3a/I0JDKEHHOCTH, CpPOK  IIOTAalleHWs KOTOPOW  IpEBBIIIAcT
MUHHUMAJIBHBII CPOK CTABOK 110 aMEPHKAHCKUM T'OCOOIIUTAIHSM;

- CTaBKa, OIy4aronascsa METOOM JIMHEHHOW UHTEPIOISILIUY CTaBOK HA COOTBETCTBYIOIUE CPOKHU
craBku SOFR ¥ CTaBOK 10 aMEPUKAHCKMM TOCYJapPCTBEHHBIM OOIMranusam® juis 3a10/5KEHHOCTH, CPOK
MOTallleH!s] KOTOPOH NMPEBBINAET | KaleHAapHBII JeHb U HE MPEBBIIIaeT MUHUMAIBHOIO CPOKa CTAaBOK IO
aMEpHUKAaHCKUM TOCOOIHTaIISIM;

- craBka SOFR’- 1151 3a/10/5KEHHOCTH, CPOK TOTAIEHHs] KOTOPOii He TIpeBbIaeT | KaleHIapHoro
JTHSL.

. B eBpo

- craBka €STR® - 17151 3a/10/5KEHHOCTH, CPOK TIOTANIEHHs] KOTOPOil He MPEBBIMIAET | KaleHIapHOTo
JHSL;

- CTaBKa, OJIy4Jarouasicsa METOJIOM JIMHEHHON MHTEPIONIALUN CTaBOK HA COOTBETCTBYIOIUE CPOKHU
no o6muranuam c peituarom AAA® s 3a0/KEHHOCTH, CPOK TOTAllEHHMsl KOTOPOH MpeBBINIAET
MUHHMAJTBHBIH CPOK CTABOK IO OOJIUTanusaM ¢ peTnHroM AAA;

- CTaBKa, IOJIydyaroIlascs METOAOM JIMHEHHON HHTEpIONALMU CTaBOK HAa COOTBETCTBYIOIIHE
CpOKHU

craBkn €STR u cTaBkM Ha MHHUMAIILHOM CPOKE CTaBOK IO OONMUTAUsAM C peHTHHroM AAA mis
33[J0JDKEHHOCTH, CPOK TIIOTalleHUusT KOTOpPOM MpeBbIIaeT | KalneHOApHBIA JEHb M HE IPEBBIIAET
MUHHUMAJIBHOTO CPOKa CTaBOK IT0 OOJIMTaysIM ¢ peHTHHroM AAA.

. B mpoumx BamoTax — Kak Oe3pHCKOBas CTaBka (MO0 ee WHTEPIOJIHS, HalmpuMep,
JIMHEHHAs) B COOTBETCTBYIOIIEH BaJTIOTE.

Dopmy.Jia JIMHEHHON HHTEPNOJIsALUU

RE pppiy, 60 Dy = Doy
Dm — V-1
= x (RKy,y — BEy_ ). ecmi Dy < Doy = Dogay
Vi =V -

REy_ +

BK pygy, 00MH Dy = Doy

rae:

Dm - cpok 10 morameHust HHCTPYMEHTa m B IoJ1ax;

Dmin, Dmax - MUHUMaJIbHBIN (MaKCHMAaIIBHBIN) CPOK, Ha KOTOPBIH OIPEAENIEH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYIIOHHOH IOXOMHOCTH MOAXONAIIMX (pEeNeBAaHTHBIX) IOCYNApCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 613kt kK D cpok, Ha KOTOPBIM M3BECTHO 3HAUCHNE KPUBOIM OECKYNOHHOM
JOXOJHOCTH, HE MPEBBIMIAOMUN (TIpeBhImaronuii) Dm, B Togax (ompenensercs ¢ TOYHOCTBIO 10 4 3HAKOB
TIOCJIE 3aIISATOM );

RK(T) — ypoBeHb mnpoumeHTHBIX cTaBOK ;s cpoka T, rme T Moxker
npuHuUMaTh 3HaYeHus V-1, V+1, Dmin, Dmax. HToroBoe 3HaYeHHE CTABKH
omnpeaesieTcs 10 2 3HAKOB I0CJIe 3aNATON B IPOLEHTAX U 10 4 3HAKOB B /10JI5IX.

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

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

8Ycrounuk: https://www.ech.europa.eu/stats/financial _markets_and_interest_rates/euro_short-term_rate/html/index.en.html
“Hcrounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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CerMenTanmsi 00JMrauMii B 1eJIIX OIEHKU OCYIIECTBISIETCSI C UCHOJB30BAaHUEM MATPUYHOIO
ITOJTX0/Ia OJTHOBPEMEHHO IO PSUTHHTY, CPOKY OOpAIleHUS U TUITY SMUTCHTA!

a. T'pynnupoexa no peiimunzy smumenma (€CIM SMUTCHT UMECT PEHTHHT HECKOJIBKHX
PEHTHHTOBBIX areHTCTB, TO JIJIS TPYIITUPOBKYU HCIIOIB3YETCSI MAKCUMAIBHBIN PEUTHHT).

PeiiTunru nepecmMarpuBaroTcsi B 3aBUCUMOCTH OT U3MEHeHUs pedTuHra Poccuiickoit @eneparuu.

b. I'pynnupoexa no owpayuu (DURATION) obnucayuu:

Menee 1 roga  aropaiiuisi MeHbIIIE WK paBHa 365 qHEl;

Ot 1 no3 ner  moparus Oosbine 365 nHel, HO MeHbIe win paHa 1095 nHeit;
Ot 3 mo Snmer  mroparust Oombie 1095 mHEl, HO MeHbIIE WK paBHa 1825 nHel;
bonee 5 ner mropanus oonbiine 1825 mueit.

C. TI'pynnupoexa no muny smumenma:

- 1Sl OOJIMTallii POCCUIICKUX SMUTEHTOB, HOMUHHPOBaHHbIE B PyOJIsIX:
['ocynapcTBeHHbIE 00T ALINY;

KopmopaTtuBHbie 00Hrammm;

MyHHLIMTIaTbHBIE OOIUraliy U 00JIUranuu cyobekToB PO.

- U €BPOOOIIATAIUN POCCUICKIX IMUTCHTOB!

TocymnapcTBeHHBIC €BPOOOIHTAIINY;

EBpooOnuranuy 6aHKOB;

EBpooOnuranny HeUHAHCOBBIX OpTraHU3aIUH.

d. TI'pynnuposka no eaniome.

Hcxonubie nannbie YpoBHf 1 - 1[EHOBbIE KOTHPOBKU (HECKOPPEKTUPOBAHHBIE) AKTHBHBIX
PBIHKOB B OTHOIIEHUH MJCHTHYHBIX aKTUBOB WIH 005A3aTENbCTB, K KOTOPHIM OpraHU3aIis UMEET JOCTYIT Ha
JIaTy OI[ECHKH.

Hcxoanbie 1aHHbie YPOBHS 2 - HCXOIHbIE JTaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SIBIIAIOTCSA HAOIIOAaEMBIMM, TPSIMO HJIM KOCBEHHO, B OTHOIIEHHH OIPEICICHHOTO
aKTUBa WIK 00513aTeNILCTBA.

Hcxoanbie aaHHble YPoBHA 3 - HeHaOMr0JaeMble WCXOIHBIE JaHHBIE B OTHOIIEHHH
OTIPEIETIEHHOTO aKTHBA WJIH 00s3aTeIbCTBA.
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IIpunoxkenue 2A. Moaeanb onpeaeeHUs pACYETHOM HEHbI 1JIsl POCCHMCKHX

JAOJITOBBIX IEHHBIX 0yMar, HOMMHMPOBAHHBIX B PYO/IsX

Pyo0aeBble oﬁnuragml POCCHIICKHX IMUTEHTOB

Ypogens 2.

Metoanka oT00pa aHAJIOTHYHBIX EHHbIX OyMar.

AHaJlorn4HbIe HCHHBIC 6yMal"I/I BI)I6I/IpaIOTC$I N3 TOIO K€ CCrMCHTA LICHHBIX 6yMar, K KOTOpOMY
OTHOCHUTCs OLICHUBAacMast O6J'II/IFaIlI/IH.

CeFMeHTaHl/Iﬂ oﬁﬂnrauuﬁ B HEJIIX OLHEHKH OCYHICCTBJISIETCA C HUCIOJIB30BAHUEM MATpHUIHOI'O

NOJIX0/Ia OJJHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpallleHHs U THUITY SMUTEHTA!

I'pynnupoeka no peitmunzy smumenma (evinycka) (Ipy HATUYUKM PSUTHHIOB SMHUTEHTA
(BBIMTyCKA) HECKOJIBKUX PEHTHHIOBBIX areHTCTB JUIsl TPYIITUPOBKY UCTIONB3YETCS MAaKCUMAJIbHBIN PEHTHHT):
['pynmupoBKa 1o pelTHHTY OCYIIECTBIISETCS B COOTBETCTBUH C TaOIHUIIei:

Moody's S&P Fitch
PeiiTunaron
AKPA Oxcmept PA MesxayHapoHas MesxayHapomHas MesxayHapoasas | aq rpymma
mIKana [IKana HIKaJIa
Baal u Bbimie BBB+ u BbiIIe BBB+u .
BBIIIIC PeiiTunaron
Baa2 BBB BBB ot Fplynna
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAH, Bal BB+ BB+
ruAA
(RU) .
PeiiTuaTOB
A+(RU), i ast TpyIIma
ARU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-, . -
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
PeliTuaros
ruBBB-, as rpymma
BB+(RU) (UBB+ B2 B B i
BB(RU) ruBB B3 B- B-
PeiiTunaron
Bonee Hu3Kuit pedTHHT / pEHTHHT OTCYTCTBYET as rpymnmna
v

CooTBeTCTBHUE peﬁTHHFOB NnepecMaTpmuBacTCd B

3aBUCHUMOCTH OT HU3MCHCHUS peﬁTHHra

Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM I10 HAlMOHAJIBHON
PEUTHHTOBOH mIKayie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IO MEXIYHApOAHOH PEeHTHHTOBOM
mkane. [Ipu mepecMoTpe cOOTBETCTBUSL PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CUA.

. I'pynnupoexa no owpayuu (DURATION) oonuzayuu:

Menee 1 roga  aropaiivisi MeHbIIE WK paBHa 365 QHEl;

Or 1 no3 nmer  moparus O6osbine 365 nHel, HO MeHbIIe WK paBHa 1095 nHeit;
Ot 3 mo Snmer  mroparus Oombine 1095 mHel, HO MeHbIIe WK paBHa 1825 nHel;
Bouee 5 ner qmropanus oosnbiie 1825 mnHeit.

. I'pynnupoexa no muny smumenma:
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- U1 OONHTAAN POCCUHCKUX SMUTEHTOB, HOMIHHPOBAHHOW B PYOJISX:
locynapcTBeHHBIC OOMUTANINN;

KopnioparusHbie 00IUTaImm;

MyHuUIUITaIbHBIE OOJUTAIlMK U 00IUTaIuK CyOheKTOB PD.

- JUTA €BPOOOJIATAIUN POCCUHCKUX IMUTCHTOB!

T'ocynapcTBeHHBIC €BPOOOIHATAINY;

EBpooOnuranuu 0aHKOB;

EBpooOnuranuu HeUHAHCOBBIX OpTraHU3aIUi.

. I'pynnupoexa no ganiome.
Ilpu srtom obvem caenok (VALUE) c¢ kaxmoil W3 BBIOpAaHHBIX aHAJOTMYHBIX OOJHMranuii Ha Jaty
ompenenenuss CUA nmomxen ObiTh He Hke 1 000 000 (Omnoro wmmumoHa) pyouneil. KommuectBo
AQHAJIOTUYHBIX OOJHTranuii 1oHKHO ObITh He MeHble 3 (Tpéx) mTyk. CHCOK BBIOPAHHBIX aHAJOTMYHBIX
obnuranmi Ui OUEHWBaeMOW IIeHHOM Oymarm mnucbMeHHO cooOmaercst Crenuain3upoBaHHOMY
neno3utaputo OoHja.

CraBka JMCKOHTHPOBaHHS PACCYUTHIBACTCS MO (hOpMyIe:

_ EN  VISLDATWAP +VALUE;
B TN | VALUE;

r

E

rie:

N — KOJMYeCTBO aHAJOTMYHBIX OOJMIalUii C COOTBETCTBYIOIUM OOBEMOM CJ/ICJIOK Ha JIATy OIpeeeHHs
CUA (N>=3),

YIELDATWAP_i — n0X0QHOCTb i-0f aHAIOTWYHON OOJWIaIlMd O CPETHEB3BEIICHHOW IIeHe Ha mary
onpenenenus CHA, % ronosrix (o nanasM ITAO Mockosckast bupixa),

VALUE_i — 06beM crenok ¢ i-o#f aHamornuHo# oGmuramueit Ha maty ompernenenuss CUA (o maHHBIM
ITAO MockoBckas bupxka).

Ecnu OCHOBHOW pBIHOK - WHAas pOCCHiCKas OMp)Ka, TO CTaBKa MUCKOHTUPOBAHUS OMPENEIsieTCs, Kak
CpeIHEB3BEIICHHAs: M0 00BEMY CENOK JOXOIHOCTh K MOTAIICHHI0, PACCUUTAHHAS [0 MTOTaM CICJIOK Ha
nary onpeaeneHuss CUA c BeIOpaHHBIME Y IIpaBistonield kommanueir @oHIa aHaAIOTHIHBIMI OOJTUTAITSIMI.
AHanornyHbIe IIeHHbIe OyMaru BRIOMPAIOTCS M3 TOTO )K€ CEeTMEHTa IIeHHBIX OyMar, K KOTOpOMY OTHOCHUTCS
olleHUBaeMasi oOnmuranus (KpUTepUH CerMeHTauy yKa3ansl Beime). [lpu stom 06sem crnemox (VOLUME)
C KaXXI0i W3 BBIOpAaHHBIX aHAJIOTHYHBIX OONMUTanuii Ha nary onpexneieaus CUA ¢ nomkeH ObITh He HIDKE |
000 (Omuoit ThICSuUM) Oymar. Komm4ecTBO aHAIOTUYHBIX OONMTanuii NomkHO ObITh HEe MeHbme 3 (Tpéx)
mTyK. CIUCOK BBHIOPAaHHBIX AHAJOTHMYHBIX OONUTAIM IS OIICHWBAEMOW IICHHOW Oymard NHCHEMEHHO
coobmmaercs Cnenuanu3upoBaHHOMY Aerno3uTtapuio OonHpya.

CraBKka TUCKOHTHPOBAHUS PAaCCUMTHIBACTCS MO (hopmyie:

»= TN vTM e VOLUME
TN, VOLUMS;

E

rJe:

N - KOJIMYECTBO aHAJTOTMYHBIX OOJHMranuii C COOTBETCTBYIOIIMM OOBEMOM CIEJIOK Ha JaTy OIpeNeNICHUs
CYA (N>=3);

YTM_i - addexrtuBHas A0XOMHOCTh i-OH aHATOTUYHOW oOiuraiuu Ha aary ompenenenus CHUA, %
TO/IOBBIX, PACCUMTAHHAsI OT IEHBI (BEIOMPAETCS OHA M3 PACKPBIBAEMBIX OMpIKEH 1IeH B MOPSIKE YObIBAHHS
TIPUOPHUTETA):

CpeIHEB3BEIIEHHAs IIEHa CIENO0K;

LIeHa 3aKPBITHS;

cpenusisi BenmunHa Mexay neHamu mnpemtoxkenus (OFFER) u cnpoca (BID) ma MOMeHT OKOHUYaHHWS
toprosoii ceccuu ((OFFER+BID)/2;

VOLUME_i — 00beM caenok ¢ i-oif aHaoruuHo# oOnuranueid Ha naty onpeaenenuss CHA B mitykax wid
JICHS)KHBIX eTMHNIAX B 3aBUCUMOCTH OT BHJA MH()OpMALIUH, PaCKPbIBAEMOI OHpIKei.

J¢ddexTuBHAsT cTaBKa TO0XOIHOCTH JOJITOBOM ILIeHHOW Oymarw OT IieHBl P ompenensercss mcxos 3
YpaBHEHUS!

N

CF,
P+ NKD = Z —
=1 (1 + YTM)3es

ede:
YTM - uckomas 3¢ dexTrBHas CTaBKa JOXOAHOCTH;

P ocHa, OT KOTOpOﬁ PaCCUUTHIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOJHOCTH ,I[OJ'IFOBOI71 IICHHOf/i 6yMaI‘I/I;
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NKD - gakonnennsiit KYIOHHBIN J10X0A Ha nary onpeneienus CUA (nmpubasisercs B TOM ciiydae, eciiu
neHa P we Brrogaer HKJT);

N - xonmuectBo ocraBmxcs Ha nary ompenenenns CUA mmaTesxeil TIPONEHTOB H/MIIM OCHOBHOM CyMMBI
JIOJITa 10 JTOJITOBOM IICHHO# Oymare;

C'F; - penyumna i-ro miarexa;

L; - nara i-ro mnarexa;

Ly - nara onenxwu;

| — MOPSAIKOBBIN HOMED IUIaTeXka, HauMHas ¢ Aathl onpeneenus CUA.

CrpaBeiBasi CTOMMOCTD JIOITOBBIX LIEHHBIX OyMmar ompernensercss Kak NMpHBEACHHas K JaTe
OLICHKH CTOMMOCThH JICHEXXHBIX INOTOKOB MO OOJHIalyM 10 MOMEHTa e¢ IOTallleHWs, pacCudTaHHas C
HCIIONIB30BAHUEM PACUCTHOMN CTaBKU qucKoHTHpoBaHust () 3a Munycom HKJI Ha maty oneHku.

le/IBeIleHHaﬂ CTOMMOCTD JAC€HEKHBIX MOTOKOB HA 1aTy OEHKH PACCYUTBIBACTCA 110 (pOpMyJ'ICZ
N

L5
PV = COKFP¥II [Z — 5 &
(=1 (1 4 ) 365
20e:
+ - CTaBKa TUCKOHTHPOBAHUS,
N - KOJIMYECTBO OCTABIIUXCS HA ATy OIEHKHU IUIATeXeW MPOIEHTOB W/MINH OCHOBHON CYMMBI JOJITa IO
JIOTOBODPY (JIEIIO3UTY, TOITOBOM IIeHHO! Oymare);
CF; - BeM4YMHA i-TO IUIATEXKA,
t; - maTa i-ro miarexa;
tp - JaTa OLIEHKU.

CTonMOCTh LEHHBIX OyMar, paccunThIBaeMast 0 METOJTy IPUBECHHON CTOMMOCTH, B CITy4ae HaIn4us
NPU3HAKOB OOECIIEHEHHs ONPENeNseTcsl B COOTBETCTBUU C MOPSJIKOM KOppeKTUpoBKH, [Ipunoxenne 4 k
[IpaBunam onpenenenus CHA.

B ciyuae HEBO3MOXKHOCTH IPOU3BECTU OLIEHKY YKa3aHHBIM CIIOCOOOM IEepeXOAuM Ha 3 ypOBEHb.

IlenHble OyMaru, HOMMHHPOBAaHHLIE B BAJIOTE, OTJHYHOH OT PYV0Js (32 HMCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBIX JMUTEHTOB M €BPO0OJIHTaAIIHIT)

Ypogens 2.

Jist 1ieHHbIX OyMar, HOMMHUPOBAHHBIX B BAIIOTE, OTIHYHON OT PyOIIs, pacueT OCYIIECTBISIETCS
CIEYIOIIM 00pa3oM:

u CF
Pto= |
< (1+ri + CrSpread )’
Pt — CIpaBeUTNBas CTOMMOCTh OOJINTaIlHH;
| — HOPSAKOBBIA HOMEP JICHEKHOTO MOTOKA,;
CFi — i-Blif ICHeKHBIW TIOTOK 110 OONHUTralMu — OYAyIIUe NCHSKHbIC MOTOKH MO OOIUrauu (BKIroYast

KYIIOHHBIE BBITUIATHI, aMOPTH3aLMOHHBIE TUIATEXKHU, U MOTalleHne 0CTaTOYHONH HOMHHAIIBHON CTOMMOCTH) C
JAaThl OTpENeNieHHs] CIpPAaBeIMBOM CTOMMOCTH (HE BKIIOYasg) 10 JdaTel odepTel (ecnu  odepTa
NIPEyCMOTPEHA YCIOBUSIMH BBIITYCKa OOJIMTALlMK), JTUOO JaThl MOJHOTO IOTAlIeHHs], IPeIyCMOTPEHHOTO
YCIOBHSMH BBITyCKa (eciu odepTa He MPeTyCMOTPEHA).

ri — 06e3pHuCKOoBast CTaBKa B cooTBeTCTBHH ¢ [Ipmiokennem 1;

CrSpread — kpemuTHBIH CIIp3.1, ONPEASISIEMbIN HA OCHOBE OXOJHOCTH AHAJIOTOB;

ti- — cpoK /10 BBITLIATHI i-TO JIEHEKHOTO IIOTOKA B To/1ax (B KauecTBe a3kl pacyera MCIONB3yeTcs 365 mHeil)

Ecmm mis onenmBaeMol JONTOBOHM IIEHHON OyMardn OCHOBHBIM PBHIHKOM SBIISICTCS OHPIKEBOM

PBIHOK, TO MeuanHbii kpemutasii cnpon (CTSpread) paccunTeiBaercs Ha OCHOBAHHMM BHIGPAHHBIX
@OoH/IOM aHAIOTMYHBIX JOJTOBBIX IIEHHBIX Oymar, aisi KOTOphIXx Ha nary pacdera CYA (wmm B
MIPEABILYIINHA TOPrOBBIA A€Hb, ecnu pata onpeneneHunss CUA sBiseTcs HE TOPIrOBBIM IHEM) PBHIHOK
MPU3HAETCS aKTUBHBIM.
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Ecmm JJIsL OHCHHBaeMOﬁ ﬂOJ’IFOBOﬁ HeHHOfI 6yMal"I/I OCHOBHBIM PBIHKOM SBJISICTCSA BHe6Hp)K€BOI>i

PBIHOK, TO MEIMAHHBIM KPEIWUTHBIM CHpP3. (CTSPT"Eﬂd) paccuMTHIBaeTCS HA OCHOBAaHMH BBIOPAHHBIX
@oHIOM aHAIOTHMYHBIX JIOJTOBBIX IIEHHBIX Oymar, ajisi KOTOphIXx Ha nary pacdera CYA (wm B
MIPEABILYIINHA TOPTOBBIA JeHb, ecinu jparta onpeneneHnuss CHA sBnsiercss HE TOPTOBBIM JHEM) €CTh IEHBI
BGN, BVAL (Score pasen wiu Beime 6) niain HKO AO HP/I.

HonroBast LeHHas Oymara INpHU3HAeTCd aHAJIOIOM JUIS IeJed OLIEHKH B Cilydae, eclH
OJIHOBPEMEHHO COOJIOAIOTCSA CIIEAYIOIIUE YCIOBUSL:

1 BaJIIOTa OOpallleHNs aHaJIora COBIAJAET C BAIIOTOM OOpallleHHs OLIeHUBAeMOIl JOJIrOBOH
LeHHOH Oymarw;
2. JIOpalys aHaIora OTKIIOHSIETCS] OT 3HAUSHHMs JIOpalliyl OLIEHHBAEMOM JIOJITOBON LIEHHOM

Oymaru Ha +/- 90 mHeit (B cinydae eciii HEBO3MOXKHO BBIOPATh HU OJJHOTO aHAJIOTa, 0 KOTOPOMY JFOPAITHS
YIIOBJIETBOPSIET 0003HAYCHHOMY YCIIOBHIO, IOMYCKAETCS BHIOOP QHATIOTOB C MPOU3BOJILHOM JrOpalueii, mpu
YCJIOBHH, YTO CPEIHEB3BEIIICHHAS AIOPALIUS MHOXKECTBA JIOJTOBBIX [IEHHBIX OyMar, BRIOpAaHHBIX B KAYeCTBE
AHAJIOTOB, YIOBIIETBOPSIET 0003HAYCHHOMY YCIIOBHIO)

3. aHaJIOr OTHOCUTCS K TOU K€ PEHTUHIOBOWM TPYIIIE YTO W OICHUBaeMasl JI0JIrOBas [ICHHAsI
Oymara;

4. aHaJIOr SIBJSIETCS IPYTHUM BBIIYCKOM TOTO )K€ IMUTEHTA, YTO U OLICHMBaeMasi J0JIroBas
LeHHass Oymara, a B Cjy4ae OTCYTCTBHSI - SMHTEHT aHajJora OTHOCHTCS K TOMY JK€ arperHpoBaHHOMY
CEKTOpPY 3KOHOMHUKH M CTPAHOW PHUCKA IMUTEHTA/KOHEUHOTO 3aeMIluKa (10 JaHHBIM cuCTeMbl cbonds.ru)
siBisiercs Poccust.

Joarosasi ueHHasi Gymara MoxeT ObITb OTHeC€HA K OJHOI U3 YeThbIpeX PeHTUHIOBBIX IPYyNN
B 3aBUCHMOCTH OT KPEIUTHOTO PEHTHHTra y BBIIYCKa JIOJTOBOM IEHHOH Oymaru (KpeAWTHBIH peHTHHT B
BaJIIOTE HOMHHANIA), a CIIy4ae ero OTCYTCTBHS - PEMTHHra SMUTEHTA WM TOPYYHUTENs (TapaHTa) J0JITOBOM
neHHo Oymaru. IIpy HamMYuMKM HECKONBKMX PEUTHHIOB, BBIOMpaercss HamOosiee akTyalbHBIH Ha JaTy
OIICHKH KPEIUTHBIN peHTUHT. ECITH MOpy4YHTenbCTBO MO BBITYCKY JTOJITOBOW IIEHHON Oymaru ooecreunBaeT
WCIIOJTHEHHE 0053aTeNbCTB B IOJHOM 00BEME WM (WJIM) TapaHTHsl BbIaHA Ha CYMMY HOMMHAJIBHOM
CTOMMOCTH U TIPOIEHTOB 110 TAKUM JIOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcss Hanbosee akTyallbHBIN Ha
JaTy OIEHKH KPEAUTHBIA PEHTHHT BBITYCKa JTOJITOBOW IIEHHON OyMaru u mopy4uTens (TapaHra).

Moody's S&P Fitch PeiiTunronast
Me:xayHapoanast Me:xayHapoanas MexayHapoaHas rpynmna
mKajia mKaaa mKajia
Baal BBB+ BBB+ PeiiTnnronas
Baa2 BBB BBB rpymnal
Baa3 BBB- BBB-
Bal BB+ BB+ PeiitunroBas
Ba2 BB BB rpymma It
Ba3 BB- BB-
Bl B+ B+ PeiiTunroBas
B2 B B rpymma Il
B3 B- B-
Bonee HU3KUIT peUTHHT / pEUTHHT OTCYTCTBYET PeiiTnnrosas
rpymma IV

PeiiTuHru nepecmMarpuBaroTcs B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra Poccuiickoit @enepanuu.
Jia nenelt HacTosIned METOAMKM BBIACISIIOTCS CIEAYIOIIME ArperMpoBaHHBIE CEKTOPBI
9KOHOMHUKHM:

. (bMHAHCOBBII CEKTOD,

. CEKTOP PErHOHANBHBIX U MYHHUIIUIIAIBHBIX BBIITYCKOB;
. KOPIOPAaTUBHBIN CEKTOP;

. CEKTOp TOCYJapCTBEHHBIX IIEHHBIX OyMmar.

KpenutHeIi cripa o KaXKIOMY aHaJIOTy PaCCUMTBIBAETCS B CIIEAYIOIIEM MOPSIIKE:
CrSpread, = YTM, —r,
rie,
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YT M, — noxonsocTs k moramenmnio/odepTe i-oro aHanora mo neHe 3aKphITHS;

T'; — Oe3prcKOBas CTaBKa B COOTBETCTBUU C [Ipunmoxennem 1;

MennaHHBIN KpeIUTHBIN CIIP3J] pacCUUTHIBAETCS 3a mocneanue 20 TOProBeIX AHEH Ha OCHOBAaHHU
MIOJTyYEHHBIX KpPEAUTHBIX CIpenoB aHanoroB. Ilpum pacuere 3Ha4eHUS MEAMAHHOTO KPEIUTHOTO CHpera
NIPOMEKYTOUHBIE OKPYITICHUS 3HA4YEHHUH CTSFTEﬂ'dE HE MPOU3BOJATCS, PE3YIbTAaT pacueTa OKPYIIIAETCS
I10 TIPaBHJIaM MaTeMaTHYECKOTO OKPYITIEHHUS C TOYHOCTHIO J0 2 3HAKOB ITOCIIE 3alATOH.

Jns eBpooOnuranmii, HOMHHIPOBAHHBIX B PyOJIsX, MCHOJIB3yeTcs 0e3 M3MEHEHHH MOJENb Ul
OLICHKH CTOMMOCTH POCCHHCKHUX OONHraluii Ha 2 ypoBHe.
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IIpunoxenue 2b. I[lopsaaok pacyera JeHeKHbIX NOTOKOB 00/ IMraliu ¢
HeolpeeTeHHbIM KYIIOHOM M/WJIM HOMHHAJIOM B OyAyIIeM B c1y4ae OTCYTCTBHS
nenbl 1 yposHst nin nen HPJI

[pu popmupoBanuy rpaduka OyIyIIHX IEHEKHBIX MOTOKOB YUUTHIBAIOTCS BCE ICHEKHBIE TIOTOKU
B [IOTAIIEHHE OCHOBHOTO JIOJITa U KYIIOHHOTO JI0X0/Ia B TEUEHHE 0XKUJIAeMOT0 CPOKa 00paleHus.

O>kugaeMblif CpoK OOpalleHus LIEHHOW Oymaru Ompenensercs ¢ OaThl pacdera CHpaBeUIUBOM
CTOMMOCTH (HE BKJIIOYast) 10 HAMMEHBIIIeH U3 1aT (BKJIroYast):

. nmatbl oepThl, ONMMKANIIEH K JaTe ONpeAeCHUs CIPaBEIIMBON CTOMMOCTH (HE
BKJIFOYAs ]aTy ONpPENIeNICHUs CIIPAaBEAIHUBON CTOMMOCTH);

Ll JIaThl [TOJIHOT'O TOTAlllEHUs, IPELYCMOTPEHHON YCIOBUAMU BBIILYCKA.
Ilox maToit 1eHEKHOTO MOTOKA MOHUMAKOTCS:

Ll IIJJAHOBBIE JaThl OKOHYAHUS KYIOHHBIX IIEPUOJOB U IEPUOAOB Ul YACTUYHOIO
IIOTaIIeHHs] OCHOBHOI'O JI0JIIa B COOTBETCTBUM C YCIOBUSMH BBIIYCKA;

Ll Jata, 10 KOTOPOW OMpEeIeNieH OXHMIAEMbIil CPOK OOpaIleHrs B COOTBETCTBUU C

YCIIOBUSIMH BBIITYCKA.

JleHeKHbIe OTOKM, BKITIOYasi KyMOHHBIN J0XOJI, PACCYMTBHIBAKOTCA B COOTBETCTBHH € YCIOBUAMH
BBITTYCKA.

Ilpu popMUpoBaHuMH rpaduKa JEHEKHBIX MOTOKOB B IENSX pacyeTa CIPaBeLTMBON CTOMMOCTH
IEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP OYMyIIMX AEHEKHBIX MOTOKOB IPH HAIMYMM OOHOBJIEHHON
undopmanun’;

. 0 BeJMYMHE CTABKM KyHOHa (Ul IIEHHBIX Oymar, M0 KOTOPHIM MpPOIEHTHBIE

CTaBKH HE ONpE/ICCHbl Ha BECh OKUIaEMBbIii CPOK 0OpallleHHs) — HOBOE 3HAUEHHE CTABKM KyIOHa

CUMTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyOIMKaIuy;

. O BeJMYMHE IIOTallacMoil 4acTM OCHOBHOTO JONTa (Wil LEHHBIX Oymar, Mo

KOTOPHIM MPETyCMOTPEHO YaCTMYHOE IOTallleHHE OCHOBHOTO JIONTa, HO CyMMbl MOTallaeMbIX

yacTell OCHOBHOTO [IOJITA HE OMpEJENEHbl HA BECh OKMIAEMBIH CPOK OOpaIlleHHs) — HOBBIE

BETMYMHBI OCHOBHOTO JI0JITa CUMTAIOTCS YCTAHOBJIEHHBIMHU B IaTy UX MyOauKaiuutl,

JIns IONTOBBIX HEHHBIX OyMar, Mo KOTOPBIM MPEeIyCMOTPEHO YaCTUYHOE MOTalleHHe OCHOBHOTO
JI0Jra, HO BEIMYMHBI MOTAIIAEMOTO OCHOBHOTO JIOJITA HE OMPE/IENIEHbl HA BECh CPOK OODAIIEHHUS, CyMMBI
OyIyIIMX JEHEKHBIX MOTOKOB PACCYUTHIBAKOTCA MCXOJS M3 OCTaTKa OCHOBHOTO J0JIra Ha JaTy pacyeTa,
ONPE/IENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJICHHBIX CYMM MOTANIEHHUS.

Ilo O6J'II/IFaI_II/I$IM C NEPEMCHHBIM KyTlOHOM I/I/I/IJ'[I/I HOMHUHAJIOM JIsI OLUCHKH 6y}1yU_U/IX JCHEXKHBIX
IMOTOKOB, BEJIMYMHA KOTOPBIX HE ONPEACTICHAa HA MOMEHT OLICHKH, HCHOJ’ILSy}OTCﬂ Ppas3INYHbIC MOAXOJAbI AJI
JIBYX CITy4aeB:

e Tlo BBIMIYCKY/MUTEHTY HE MPOHCXOAUIO PE3KOr0 H3MEHEHHs] KPEIUTHOTO
Ka4yecTBa;
o Tlo BBIMYCKY/9MHUTEHTY HPOUCXOIIIIO PE3KE H3MEHEHHUS KPEIUTHOTO KaueCTRa.

Jlyist IONTOBBIX IIEHHBIX OymMar ¢ HMHICKCHPYEMBbIM HOMHUHAIOM, €CJIH B PacueT BEJIMYHHBI
HOMHHAJIA BKIIIOYEHBI TIEPEMEHHbBIE, 3HAYEHUE KOTOPBIX HE 3aBUCHT OT PEIICHHS SMUTEHTa, U IPU ITOM He
NpeIyCMOTPEHA €ro aMOpPTHU3alUsl, HOMHUHAIBHAS CTOMMOCTh PACCUUTHIBACTCS HA JaTy KakIoro
JIEHEKHOT'0 TMOTOKA MCXO/Is N3 HOMUHAJIBHON CTOMMOCTH Ha JaTy OIPEIe/ICHUs CIPaBEIIMBONA CTOUMOCTH,
CpOKa JI0 JaThl JCHESKHOTO TIOTOKA U MPOTHO3HOTO 3HAYEHHS MHQIISAIMU 11 COOTBETCTBYIOIIErO MEPHOIa
o popmyie:

D —Dp
HOMHHAM HH, = OKF¥III (HOI‘-’IHHA.H HH,_, % {1+ OPOTHO3 HIL, _,) 365 ,2);

re:
HOMHHAM HH,, - uckomoe 3HaueHHEe HOMUHATA HA ATy KAKIOTO JEHEKHOTO TTOTOKA,
HOMHHAM HH,, - BeIMYMHA HOMHUHAJA, PACCYMTAHHAs HA JATy MPEIIIECTBYIONIETO

ACHEXHOTO ITOTOKA, HO HE paHEE AaThl pacueTa cnpaBemmBoﬁ CTOHMMOCTH,

1

Oc YUYETOM JIAHHOT'O YCJIOBUS O JlaTe Hayasla IPUMEHEHUs paHee HEU3BECTHBIX BEJIMYMH (CTaBKU KYMOHA, CyMMBI I10TaIliaeMoro
OCHOBHOTO JI0JITa, 32 UCKJIFOYEHHEM OOIUTaluii ¢ MHIEKCUPYEMbIM HOMMHAJIOM) BBITIOJIHAETCS pacy€T MHBIX MOKa3aTeseH,
HpelyCMOTPEHHbIX HacTodmuM [IpuinoxxeHnem.

HpI/I OTOM IEPECUETY IMOJICKAT B T.4. BCE NEHEKHBIEC IIOTOKH, CICAYIOMHUE 3a HaTOﬁ OKOHYaHUs COOTBETCTBYIOLIETO KYIIOHHOT'O
nepuoa, 1o OKOHYaHNH KOTOPOT'o IIPOU3BOAUTCS BbIIIATA OCHOBHOT'O J0JITa.
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HOMHHAM HH, - BennunHa HOMUHANA HA JaTy ONpPEelIeHUs CIIPABEIUINBON CTOMMOCTH;
OPOTHO3 HIL, - POTHO3HOE 3HAYeHWEe WHQIIUH, OMNpEACICHHOe Ha JaTy
TIPE/IIIECTBYIOMNIETO JEHEKHOTO MOTOKA (n-1).

Jlnst MONTOBBIX IEHHBIX OyMar ¢ MHICKCUPYEMbIM HOMHHAJIOM, B PAcueT BEIMYMHBI KOTOPOTO
BKIIIOUCHBI IEPEMEHHbIC, 3HAUCHHWE KOTOPHIX HE 3aBUCHT OT pEIICHHS 53MUTCHTa, W TPH ITOM
NpeIyCMOTPEHA €ro aMoOpTH3alMsi, HOMHUHAIbHAS CTOMMOCTh PACCUUTHIBACTCS HA JaTy KaKIOro
JICHEX)KHOT'O MTOTOKA C YYETOM MPEANISCTBYIOIIEr0 YaCTUYHOTO MOTAIICHNs OCHOBHOTO JI0JIra 1o (hopMyJie:

HOMHHAM HH', = OKPF¥TJICHOMHHAT HH,, » (1 — CVMMIOAT AMOPT), _, .20,

re:

HOMHBHAM HH', - BEJIMYMHA HOMHUHAJA C YYETOM €r0 aMOPTU3aLUU - UCKOMOE
3HAYEHHE HOMHUHATA Ha JATy KaKIOTO JICHE)KHOTO MOTOKA 32 BBIUETOM YACTHYHOIO MOTAIICHHS
OCHOBHOT'O JIOJITa C JIAThl pa3MeIIeHHsl BITycKa (He BKJIOYAsl YaCTUYHOE TOTallleHHe OCHOBHOTO
JIOJITa B COCTaBe JCHEKHOT0 MOTOKA 1);

HOMHHAT HH,, - BeJIMUMHA HOMHUHAJIA 0€3 yueTa ero aMOpPTHU3alliy - 3HAUCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO TOTOKa Mo Qopmyrne 06e3 yuera
YaCTMYHOTO TMOTAIICHUs] OCHOBHOTO JIOJITa C Jarhl pa3MEIleHHs BBIMycKa (C yd4eroM
MHJIEKCHUPOBAHUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOM Ha J]aTy pa3MeleHus! BBIITYCKa);

CYMI(OOMA AMOPT ), _y- cymMMma jiofieli YaCTHYHOTO MOTAlICHUS HOMHUHAIA C JIaThl
pa3MelIeH s BBITYCKa 10 JAaThl JEHEKHOTO TIOTOKa N (He BKIJIIOYAs JOJI0 YaCTHYHOTO MOTalleHUs!
HOMHHAJIa B COCTaBE JICHEKHOTO TIOTOKA N).

B pacuer cymMMBbl JIEHEKHOTO MOTOKA BKIJIIOYAETCS CyMMa YacTHYHOTO TOTAIEHHS OCHOBHOTO
JIOJITa, €CIM OHO MPEAYCMOTPEHO YCIOBHSMH BBIIYCKa B JIaTy JCHEKHOTO MOTOKA, PAcCUUTAaHHAs IO
¢dopmyne

CVMMA AMOPT,

= max (OKPVII (HOMHEHAM = AOJIA AMOPT,, ,2); OKP¥TJICHOMEHAT HE,
= LOJIA AMOPT, ,20)

rie:

CVIA ATIOPT,, - ICKOMasI BEJTMYMHA JaCTHYHOTO TOTAIIEHHs] HOMUHANA B ATy
COOTBETCTBYIOIIETO AEHEKHOTO [TOTOKA;

HOMHHAM HH, - Benuuwba womuHama Ge3 yduera ero aMOpTH3AIllMKd - 3HAYEHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO TMOTOKa Mo Qopmyrne 0e3 yuera
YACTUYHOTO TMOTAIICHUSI OCHOBHOTO JOJITa C JaThl Pa3MEIICHUs BBIMYCKa (T.e. TOJILKO C Y4eTOM
WH/ICKCUPOBAHHS BETMYMHBI HOMUHANA, YCTAHOBJICHHOMN Ha JIaTy Pa3MeEICHHs BBITYCKA);

HOMHHAM - BEIMYMHA HOMHUHAJAa HA JaTy pa3MENICHUs BhIMycka (0e3 yuera
WH/IEKCAIlNH U aMOPTU3AIUH);

A0JIA AMOPT,, - noas 4acTUYHOTO MOTAlIeHHst HOMMHAJA B IATy JIEHEKHOIO MOTOKA 1.

Onpenesenne BMeHeHHOH HHGIsAINNI:

st Bcex mepuonoB, Jata Havana KOTOphIX He npesbimaet 2023 rox (roj moramieHus BBITYCKa
O®3 52001RMFS), B kauecTBe MporHo3a MHQISINN UCIIONB3YETCsl 3HaYCHHE «BMEHEHHOI» WHQISIIN
qutst Beirycka O®3 52001RMFS, paccuntannoe no ¢opmyrne kak pazauia Mmexay Craskoit Kb/] B Touke,
COOTBETCTBYIOLIEN CpoKy 10 noramieHus Boiycka OD3 52001RMFS, u cpenHeB3BeIIEHHON JOXOIHOCThIO
K MOTAIIEHUIO 3TOTO XK€ BBIITyCKa:

INFzopay = KBgopps — YT Mgapey

g Bcex mepuomoB, HauMHAMONMUXCA B mpoMexytke ¢ 2024 roma no 2028 rox (Bkirodas), B
Ka4ecTBe NMPOrHO3a HHQIIALMN UCIIONB3YeTCsl 3HaYeHHE, pacCYUTaHHOE 110 (HOpMyIie, HCXOId U3 3HAYCHHH
«BMeHeHHO» nH}smu BoimyckoB OD3 52001RMFS u 52002RMFS:

tszppz-tszond (L1 + H'urFﬂMEl,."ll:ll:l::l tsznnz

INF, = QOKPFWIJI -1 /.4 100,
202 4-2022 |:1 + INFﬂEDE!.I'fll:ID:I Fgzpnni *
INFzapag = KEdgappa — YT Msapps.
rae:
INF_apaq - 3Ha4YCHUC «BMCHEHHOW» WHpmAMH it Beimycka O®D3

52001RMFS, paccuutanHoe O ¢opmylie (a) C TOYHOCTHIO IO 2 3HAKOB IOCJE 3amsTON —
pe3yibTaT pacdera mo Gopmyie (a) COOTBETCTBYET 3HAUCHHIO B IIPOIICHTAX;

INF opoa - 3HauyeHWe «BMEHEHHOW» uHQuAUMM i Beimycka O3
52002RMFS, paccuutannoe 1o ¢opmyie (C) ¢ TOYHOCThIO 10 2 3HAKOB IMOCNE 3arsITod —
pe3yabTaT pacyera no ¢popmyse (C) COOTBETCTBYET 3HAYEHUIO B MTPOILICHTAX;
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teoppy, tsoppz - 3HAUEHHME CPEIHEB3BELICHHOTO CPOKa /IO IOTALICHUS BBITYCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOe B rofax ¢ TOYHOCTBIO JI0 4-X (YeThIpex)
3HAKOB I10CIIE 3aIlsTOH;
EEdsoppy, BB soppe - 3naueHne CraBku KBJ[ B TOuke, COOTBETCTBYyIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 0 moramieHus BeiryckoB OD3 52001RMFS, 52002RMFS;
YIMeoppr, YT Meoppo - CpelHEB3BEIIEHHAs JOXOJHOCTh K  ITOTAlICHHUIO
BeimyckoB O®D3 52001RMFS, 52002RMFS Ha aary oreHku, myonaukyemas MOCKOBCKOI
OUpIKei.
Jnst Bcex mepuojioB, HaunHarouuxcs B mnpomexyrke ¢ 2029 roma mo 2030 ron (Bkiowas), B
Ka4yecTBe MPOrHO3a MHQIISIMN MCIONb3YeTCs 3HaYeHUE, pacCuuTaHHOe 110 (opMyIie, UCXOsl U3 3HAYCHHH
«BMeHeHHO» nH}smy BoimyckoB OD3 52002RMFS u 52003RMFS:

tszpoz-tsznz Ll + INFEEI}!I}.-"IIDD] Fsznnz

INF, = QKF¥TJI —1 1.4 =100,
2079-2030 (1 + INFappg/ L0D) fs2uiz *
INFoapgp = KEdsappa — YT Msappa.
rae:
INF opan - 3Ha4YCHUC «BMCHCHHOW» wWHQIAmu s BeITycka OD3

52003RMFS, paccuutanHoe no ¢opmyie (€) ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIE 3aIsITol —
pe3ynbTaT pacyera 1o Gpopmyie (€) COOTBETCTBYET 3HAUCHHIO B IPOLICHTAX;

tgappy - 3HAUCHHWE CpPEAHEB3BEHICHHOTO CPOKa MO0 IIOTAlICHHUs  BBITYCKa
52003RMFS, paccunTtaHHOE B TOJjax ¢ TOYHOCTHIO JI0 4-X (YETHIPEX) 3HAKOB ITOCIIE 3aIsITOH;

KEdsap0s - smauenme CraBku KBJI B TOuYKe, COOTBETCTBYIOMICH
CpEIHEB3BEIICHHOMY CPOKY A0 morarieHus Beimycka O®3 52003RMFS;

¥IMeopps - CpellHEB3BEILlIEHHAs! JOXOAHOCTh K MOTamieHuro Bbiycka OD3
52003RMFS Ha nmaty oreHkH, myoauKyeMas MOCKOBCKOM OMpkeH.

st Bcex nmepuozioB, HaunHatomuxcsi ¢ 2031 roga npu OTCYTCTBUH COOTBETCTBYIOIIMX BBIITYCKOB
O®d3, B kauecTBE NPOrHO3a HHQIISIIMN HCIIOIB3YETCsI MOPSIIOK, onmcanHbii B 1. 1.1.2-1.1.4.

1. Ilo evinycKy/amumenmy He RPOUCXOOUTIO PE3KO20 USMEHEHUSA KPEOUMHO020 Kauecmea.

1.1. Meroapt mnporuoza MIIIl, yka3aHHble HHKe, NPUMEHAIOTCS B
HepapxXu4ecKkoM Mopsiake.

1.1.1. Jlna Bcex mepuoJOB, Jara Hadyaja KOTOPHIX HE IPEBBINIAET COOTBETCTBYIOIIUE aThl
HoTalleHus BBIMTYCKOB ['0CyapcTBEHHBIX LEHHbIX Oymar P®, HOMUHAN KOTOpPBIX 3aBUCHUT OT 3HAYECHUS
uHdsuun (Harmpumep, 2023 ron - rog noramenust Beimycka O®3 52001RMFS), B kauectBe nmporsosa
UHQISIHUN UCTIONIB3YEeTCsl 3HAUCHUE «BMEHEHHOW» WHQIISIMH, COOTBETCTBYIOIICH BPEMEHHOMY TOPH30HTY
TIaTexa.

Jnst mepronioB, nata Havajla KOTOPBIX HE IPEBBINIACT JaTy MOTalleHHs OJvpKaimero mo aare
Beimycka O®3 — 3HaueHHe «BMEHEHHOM» HWH(ISIMK A COOTBETCTBYIOLIETO OJpKaifmiero mo nare
noramreHus Belmycka O®3, paccunranHoe kak pasHuna mexay Craskoit KB/l B Touke, cCOOTBETCTBYOIIEN
Cpoky no mnorameHus Bbimycka O®3, M CpeqHEB3BEIICHHOW MOXOJHOCTBIO K IOTAIIEHUIO 3TOTO KE
BBIITyCKA.

JU1a mepuonoB, HaXOAAIUXCS B MPOMEXKYTKE MEXAY JaTaMM IOTalleHHs JABYX COCENHHX IO
nataMm BbITyckoB O®d3 - 3HayeHHe, pacCUMTaHHOE HCXOAS W3 3HAYCHUH «BMEHEHHOW» WHQIIAINN
COOTBETCTBYIOIINX COCETHUX BBIITYCKOB.

Iopsnok pacueTa BMeHeHHOM MH(ISIUM ONMCAH BBILIE.

Jl14 Bcex OCTalbHBIX MEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIAKOM, OMMMCAHHBIM B II.
1.12.-114.

1.1.2. Tlpu Hammyum mnporrHoza MDOP 1o 06a30BOMYy MOKAa3aTeIi0, HCIOIB3YEMOMY IS
OIlpeZieieHHsT BENMMYMHBI KyrmoHa (Hampumep, UIIL]), BenwyuHBI KYyNOHOB Ha CpPOKH, HMMEIOIIUECS B
nporao3ze MOP, paccunTeIBaroTCAd Ha OCHOBaHMHU JaHHBIX IporHo3a MOP. Eciou npornoz MOP nmeercs He
Ha BECh MEPHOJ, TO OCTABIINECS KYIIOHBI ONPEAEISIOTCA 10 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. TIlpu Hammumu XOTsd OBl OJHOTO BBINYCKA AaHAJIOTMYHBIX oOnuramuid (cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, 110 KOTOPHIM Ha JIaTy OLEHKH €CTh I[eHa aKTHBHOTO PHIHKA, CTaBKa KYIOHOB
MIPUHIMAETCSl PAaBHOI CTaBKe KYIIOHOB, ONPENCNCHHBIX M3 AHATOTHYHBIX oOymranuii. B memsx pacuera
BEIMYMHBl K@KAOTO OTIENBHOTO Oyaymiero KymoHa OHM IPUHUMAIOTCS paBHBIMH Ha  BECh
HEONpeNeNEHHBI OCTAaBIIMICS [0 TOTAlIeHWs Heprona (Kak Uil OIeHHMBaeMOM Oymard, Tak W Uil
a"anoros). B cimydae Hammums Ooiee OMHOTO BBITYCKa AHATOTHYHBIX OOJNWTalMid TOTO K€ IMHTEHTa
(ommHAKOBBIH CPOK M 00BEM), IO KOTOPHIM Ha JaTy OLEHKH €CTh I[eHa aKTUBHOTO DPBIHKA, /UL pacdyera
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BEJINYMHBI KYIOHOB CTaBKa KYIOHA NPHHUMAETCS PaBHOM CpelHel CTaBKe KYIIOHOB, OINPENENICHHBIX U3
TaKWX BBITYCKOB. AHAJIOTH BBEIOMparoTcs Ha ycMmorpeHue YK (3kcmeptHOe cyxknenme), mpu 3ToM YK
nHpopMupyer Crenuaru3upoBaHHBIN JEMO3UTApUH O BBIOPAaHHBIX AHATOTUYHBIX OONHMTalMsIX Ha AaTy
OLICHKH HE IT03/IHEE CIEAYIOMEro pabouero JaHs.

1.1.4. Tlpu OTCYTCTBMM IIEHBl aKTUBHOTO pBIHKA /ISl aHAJOTWYHBIX OOJHralmuil TOTo e
SMUTEHTa HCIOJIb3YyeTcsA TOAXOJ, COXpaHeHus kpeautHoro cmpajga. Ha ycmorpenme YK mna moucka
HEHM3BECTHOTO KyrnoHa YK MoXeT onpeiennTh aHaIoTHYHble OOJIUTalliy IPYyroro 3MUTEHTa, Mpu 3ToM YK
uHdopmupyer CrenuaaM3upOBaHHBIA JENO3UTapHii 00 aHAaJOTMYHBIX OOJIMralusaX Ha JaTy OIEHKH He
TMIO3/THEE CIIEAYIOIIEro pabouero JHs.

1.1.4.1. Ecnu 1ieHa akTHBHOTO PBIHKA 10 JAaHHOW OOJMralui Morna ObITh OmNpesesieHa He Ooiee
4yeM 1 (oaMH) MecsiIl Ha3aj, TO HA KaX[bIH JIEHb C ONpeNeNsieMOi 1IEHOH PacCUMTBHIBAETCSI Pa3HUIIA CTABOK
MEXIy JOXOIHOCTBIO K TOTAIIEHHIO 10 JJAaHHOW obOnurauuu u craBkod B G-xpusoit mo O®D3 Ha cpok,
paBHBIi Aropauun obnuramy. CrpaJi onpenensiercst Kak cpeHee 3HaueHne MKy 3TUMH pa3HuaMu. s
pacuera BeNIWYMHBI HEU3BECTHBIX KYMOHOB CTaBKa KYIOHOB NPUHUMAETCS pPaBHOW CTaBKe, AArOLIeH
JIOXOJIHOCTb, paBHyo (r+Spread) Ha 1aTy OLEHKH, I/ie:

r — cTaBKa KpHBOil OecKkynoHHOH noxoaHoctH pbiHka OdD3 (G-kpuBast),
Spread — cpemuumii crpa.

1.1.4.2. Ecnyu 1ieHa akTUBHOTO PHIHKA OOJNMIalMM HE MOINIa OBITH OmpezeseHa He Oomee yem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEJUTHOTO CHp3/a MPUHUMAETCS YCPEIHEHHBINH KPEANTHBIA CIIP3A 33 OJWH
Mecall He Oojee YeM IO TpeM JpYTrHUM OOJIMTamusM TOTO K€ DMHUTEHTa ¢ Hamboyiee ONM3KHUMH K
OLIEHUBacMOMYy AropanusaMu. KpeIuTHbI cripay paccunThIBaeTCA aHanoruyHo 1. 1.1.4.1.

1.1.4.3. Ecniy SMUTEHT HE UMEET ApYrux oOJMranuii, UMEIOIUX [IEHy aKTUBHOTO PBIHKA B TEUEHHE
MPEeIbIAYIIEro Mecsla, TO IS OLIEHKM HEW3BECTHBIX KYINOHOB NPUMEHSETCS MOIXOJ (OIIETIOHOBY
KPEIUTHOTO PUCKa IO pEeHTHHTY 3MuTeHTa. /Iyl pacyera BENWYMHBI HEM3BECTHBIX KYIIOHOB MPUMEHSETCS
¢dopmyna mpuBEAEHHOH cromMocTH, B KoTopoil mena (PV) npunmmaercst paBHO# Ommkaiimeil meHe,
OIIpEeZIeIEHHOM 110 IIeHe aKTHBHOTO PhIHKA HA MHTepBaje He Oonee, yeM 1 (01MH) MecsIl ¢ AaThl OIEHKH.
Ecnu Takoii 1ieHBI HET, TO B KaueCTBE LIEHbI IPUMEHSETCsI CIIpaBeInBasi CTOMMOCTh Ha MPEALECTBYIOIIYIO
Jaty. B xadecTBe cTaBKM AMCKOHTHPOBAHUS HCIIOJB3YeTCS JOXOAHOCTH MO COOTBETCTBYIOLIEMY HMHAEKCY
o0JuTanyi, COOTBETCTBYIOIIEMY PEUTHHIOBOHN TPYIIIE, K KOTOPOW OTHOCHUTCS OLlEHMBaeMasi OOJIUrarusl:

B 3aBHCMMOCTH OT KpEmUTHOTO PEHTHHIa y BBHIIYCKa JOJNTOBOW LEHHOW Oymaru (KpeAauTHBIH
PEHTHHI B BaJOTe HOMHUHANA), a B Cllydae €ro OTCYTCTBHS - PEWTHHIa SMHTEHTA MM TOPYYHTEINS
(rapaHTa) TOJTOBOM IICHHOM OyMarw, J0JITOBas IICHHAs Oymara MOXKET ObITh OTHECEHA K OJTHOW U3 YEThIPEX
PEUTHHTOBBIX Tpymil. [Ipy HanM4YMKM HECKOJBKUX PEHTHUHIOB, BHIOMpAETCs HanOOJNBIIMI M3 WMEFOIUXCS
aKTyaJbHBIX KPEIUTHBIX PEUTHHIOB. ECIM MOpYYHTENHCTBO IO BBHIMYCKY JOJITOBOM IIEHHOM Oymaru
o0ecrieunBaeT HCIIONHEHHE O00s3aTelbcTB B TOTHOM 00BEMe W (WiM) TapaHTHS BBIJaHA Ha CyMMY
HOMUHAJIBHON CTOMMOCTH M TIPOIEHTOB IO TakUM JOJTOBBIM IIEHHBIM OyMmaraM, TO BBIOHMpaeTcs
HauOONBIINHA N3 NMEIOMINXCS aKTYaJIbHBIX KPEAWTHBIX PEHTHHTOB BBITYCKa JIOJTOBOW IIEHHOM Oymaru u
Topy4auTens (rapanHra).

Moody's S&P Fitch
AKPA 3K§,I;:p T Me:xaynapoanas | Mexaynapoasast | MexkayHapoaHast Pe“rTm:;?;aﬂ
mKana Kana Kana Py
Baal u BbilIE BBB+ u Bbiie BBB+ u BbilIe
Baa2 BBB BBB Peiitunrosas
rpynna I
AAA(RUV) rUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rf{ﬁf; : Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-, PeiiTunronasi
A(RU) ruA+ Ba2 BB BB rpynmna IT
rUA,
A-(RU), rUA-, Ba3 BB- BB-
BBB+(RU) | | gBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTuHroBas
BB+(RU) ruBB+ B2 B B rpymmna i
BB(RU) ruBB B3 B- B-
Bonee HU3KUiT peHTHHT / pEATHHT OTCYTCTBYET Peiiunrosan
P P YICTBY rpynmna IV

61



CooTBeTCTBUE PEUTHMHTOB TMEPECMATPUBAETCS B 3aBUCUMOCTH OT HW3MEHEHUS peUTHHra
Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM [0 HAIIMOHATbHOM
PEUTHHTOBOH IIKasie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IO MEXIYHAPOAHOH PEHTHHTOBOM
mkane. [Ipu mepecMoTpe cOOTBETCTBUSL PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CUA.

e PeiiruHrosas rpynna I

WNunekc kopnopatuBHbIx obnuranuii (1-3 roxa, pelituar AAA(RU)/TuAAA),

Tukep - RUCBCP3A3YNS;

e Peiirunrosas rpynna Il

HNupexc koprnoparuBHbix oonuranui (1-3 rona, A-(RU) <...< AA+HRU)),

Tukep - RUCBCPA2A3Y;

o Peiitunroas rpynma Il

WNunekc xopmnopatuBHBIX obmuranmii (> 0.5 roma, BB+(RU) < peiituar <
BBB+(RU),

Tukep - RUCBCP2B3B;

e Peiftunrosas rpynmna [V
BeIOMpaeTcs MHaekc B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIH BXOIUT
JonroBast LeHHas Oymara: VIHOeKc KOTHPOBaJIbHBIX JHCTOB (KOTHPOBAJILHBIN YPOBEHB 2) HIIH
WHpekc KOTHPOBaIbHBIX JIMCTOB (KOTHPOBAIBLHBIN YPOBEHB 3),
Tukep - RUCBICPL2
Tukep -RUCBICPLS.

1.15. Ecimn SMUTeHT HE WMEeT PEeUTHHTra, TO HCHOJB3yeTCSd MOIXONI «PEUTHHTa IO
JIOXOTHOCTH». JUJIs 3TOro Ha MOCIETHION JATy, Ha KOTOPYK0 MMEETCS L[eHa aKTUBHOTO PHIHKA
(vnu Ha JaTy ONpeneNieHHsl TOCIEAHET0 KYNOHa WM TOCIEAHEH ogepThl), oInpenemnsieTcs
HanOoee OJMIM3KHI 1O TOXOMHOCTH MHJEKC OONuranui, oOnauramus B JaTbHEHIIIEM CYMTaeTCs
MIPUHAUISKAEH K ATOH KaTeTopun peHTHHTOB. [l pacyeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
npuMenseTcst popmyra MpUBEIEHHOW CTOMMOCTH, B KOTopoil nieHa (PV) npuHnmaercs paBHON
Omkaiiield 1ieHe, ONpeaeIeHHON 110 IIeHe aKTUBHOTO PBhIHKA Ha MHTepBaje He Ooiee, yeMm |
(omauH) Mecsy ¢ faThl OLEHKH. Ecmy Takoi IeHBl HeT, TO B KayecTBE IEHBI NPHUMEHSETCS
CIpaBeIiBasg CTOMMOCTh Ha MPEALIECTBYIOIYIO NaTy. B kaduecTBe cTaBKM JUCKOHTHUPOBAHHUS
UCTIONIB3YETCSl JOXOIHOCTD 10 COOTBETCTBYIOIIEMY MHIEKCY OOJIMTAINid, COOTBETCTBYIOLIEMY
PEUTHHTOBOH IpymIe, K KOTOPO OTHOCUTCS OILICHUBaeMast OOJIUTaIlysl.

1.2. IIporHo3upoBaHHe NPOLUEHTHBIX CTABOK Jfl LEHHBIX OyMmar, MOTOKH MO

KOTOPBIM 3aBUCAT OT g-curve, Ha OcHoBe (opBapAHBIX cTaBok (MeToauka MpHUMeHHMA

TOIBKO B cly4yae, ecJd ONUCAHHBIH NOPSIOK ompelejeHHss KYNOHA B MeTOIUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTCTBMM C YyCIOBHSMH BBIITYCKa PAcCUMTBHIBAETCS IPOTHO3HAs Jara OIpeAeIeHUs
CTaBKH JIsl i-OT0 KYMOHHOTO NepHo/a ().

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JIOKYMEHTOB OTpejensercs (GopBapaHas xata s i-TO
KYIIOHHOTO TIepUoa:

dﬂ-fﬁlﬁ = dl‘:}’n + d[
rie:
dotey; — QopBapaHas 1ara, MCHOJNb3yeMas [Uis ONPENENICHUs IPOTHO3HOU
CTaBKH i-TO KYIIOHA,
& ygen — J1aTA ONIPEJIENICHHS KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
&; — cpok i G-curve B rojax, MCIoOJb3yeMbIH Ul ONpPENEIeHUs CTaBKH i-I0
KYIOHHOTO NEPUO/ia B COOTBETCTBUY C YCIIOBUSIMH BhIITycKa ((opBapIHasi TOUKa.
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C) [ns i-To KYMOHHOTO TIE€puoJa paccunuThIBaeTCsl (OpPBApIHBIN CPOK JUIS ONpeNesieHNs] KyIloHa

(tj, B ToJ1ax) Ha ATy OIEHKH:
Oyn — EiE
t=|——o
: 365

£, — cdopBapaHBIH CpoK I oOmpeAeNneHHs KymoHa (B KadecTBe 0a3bl
pacuera HCIoJb3yercs 365 aHek);
g — [14T ONPE/ICIICHNUS KYIIOHA, PACCYMTAHHAs B COOTBETCTBUH C I1. 1;
doted — 1aTa OlEHKH.
d) ®opsapaHoe 3HageHue craBku (fj) s i-T0 KYIOHHOTO MTepHo/Ia OnpenessieTcst mo hopMyJie:

- V”J_ B

(L4625

rie:

rJe:
fi — bopBapaHOE 3HAUCHUE CTABKH i-TO JIEHEKHOTO MOTOKA;
ff — 3HaueHue croroBodl G-KpUBOH Ha Jary OLCHKH Ha CpOKe,
COOTBETCTBYIOLIEH B (hopBapaHoOii nare (dotey; — dote];
t; - GopBapaHBIN CPOK IJIs ONpEneIeH s i-TO KYIIOHHOTO IIeproia B Toax
(B kayecTBe 0a3bl pacuera UCHob3yeTcst 365 nHel);
&; — cpok i G-curve B rojJiax, UCIONb3yeMbIH TS OIpeeIeHHs] CTaBKH i-
rO KYIOHHOTO neproa; (hopBapaHas TOUKa);
{r; — 3nauenne G-KPUBOH B IIPOIIEHTAX, ONPENENEHHOE Ha MATY (&)
e) Paccunrannsie (hopBapaHbIe 3HAYEHUS MTPOIIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBUH C
YCIIOBHSIMH BBIITYCKA.
1.3.  Jlnsi ZOATOBBIX HHCTPYMEHTOB, IUIATEKHN M0 KOTOPHIM 3aBHCAT OT 3HAYEHUH
RUSFAR pist mporHo3upoBaHus OyIyIMX CTaBOK MPUMEHSIOTCS 3Ha4deHus QopBapaHoi
KPHBOM, MoydeHHO# Ha ocHOBe cBomoB Ha RUSFAR (mo mgamasiM ITAO MockoBckas bupika).
JlaHHBIC IPOTHO3HBIE 3HAUCHUSI OOHOBIIOTCS ©KeNHEBHO. [Ipy OTCYTCTBHM JOCTYNA K JTaHHBIM
TIPOTHO3 CTaBKH OCYIIECTBIISETCS HA OCHOBAHMHM METOAOB IPOTHO3MPOBAHHS B COOTBETCTBHHU C
9KCHEPTHBIM (MOTHBHPOBAHHBIM) CY)KACHHEM Y ITPABIISAIONIEH KOMIAHUH.
1.4. TIporHo3dupoBaHHe NMPOUEHTHHIX CTABOK JJIfl IEHHBIX OyMar, MOTOKH IO
KOTOPBIM 3aBUCAT OT MHBIX NepeMEeHHbIX, OCYIIECTBISIETCSI B COOTBETCTBHUH C MOJXOJaMH,
omucaHHBIMU B 1L 1.1.2 —1.1.4.

2. Ilo amumenmy/odnucayuu nPoUCcxXoouno pe3Koe usmeHeHue KpeOumnozo Kawecmed.
2.1. Ecnm mpow3onuro yiydlleHWE KpPEAWTHOTO KadecTBa B CIEICTBUM MOKYIKH
SMHTEHTa KOMITaHHEH ¢ OOoNbIIed KPEeANTOCIIOCOOHOCTBIO (0osiee BBICOKMM PEHTHHIOM), TO MIpH
OTIpE/ICTICHNH HEM3BECTHBIX KYIIOHOB B IOPSJKE, ONMCAHHOM B II. 1, B KayecTBE aHAJIOTMYHBIX
BBIITYCKOB HCIIOJIB3YIOTCS OOJIMTAIIMY KOMITAaHUU-TTIOKYIaTeIsl.

2.2. Ecnm mpou3ouuio yxyAlleHHE KPEOUTHOTO KadecTBa (CHIDKEHHE peHTHHTa,
KOPIIOPaTHBHBIN KOH(IUKT, 3HAUMMBIE IPETCH3UN KOHTPareHTOB MM TOCYAapCTBEHHBIX OPraHOB
U T.L), TO ONPENENSIOTCS AHAJOTUYHBIC CUTYallMd ¢ OPYTMMH SMHTEHTaMH B IpouuioM. B
KavecTBe 0a3pl Ul ONpEAENICHUs] DOXOAHOCTU ISl pacyeTa BeIMYMHBI HEM3BECTHBIX KYIIOHOB
HCIIOJIB3YeTCs] OTHOCUTEIBHBIN POCT CIIP3/a MOABEPTHYBIIEroCs CTPECCY IMUTEHTA B IIPOLLIOM,
YMHO>KEHHBIH Ha KPEAUTHBII CIP3/ OLIEHMBAeMOT0 SMHUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHUSI.
OTHOCHTENBHBIN POCT CIIP3/Ia PACCUUTHIBACTCA KaK OTHOIIEHHE cpeqHero crupina 3a 10 (mecars)
JHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CHPA.Y 10 CTPeccoBOro coObITus. [Ipr 3TOM B TeueHUH
YKa3aHHBIX JIeCATH IHEH JOJDKHO OBITh He MeHee 5 (ILATH) IHEH, Ha KOTOpBIE 10 pe3yiabTaram
TOPTOB €CTh LIEHBI, HCIIOJIb3yeMbIe IS OLICHKH Ha aKTHBHOM pBIHKE. B ciydae ecnu Takux qHEH
MeHee IIATH, TO IS pacdeTa OTHOCHTEIBHOIO CIP3/Ia HCIIOIb3YIOTCS MIEPBBIE TAKUE ATh JHEH.

2.3.  Peskoe M3MEHEHHE KPEIUTHOTO KauyecTBa MOXET IPH3HABATHCS B CIEAYIOIINX
cirydasix (BKJIFOUasi, HO HE OTPaHHYUBAsICh):

. CHIDKeHHEe/pOCT PeUTHHTA BBIITYCKA/IMHUTEHTA;

. IIprobperenne 3MUTEHTa KOMIIAaHWEH ¢ Oojee BBHICOKMM/HHM3KHM KpPEIUTHBIM
kauecTBOM (0oJiee BHICOKUM/HU3KHM PEHTHHIOM);

J BK0ueHHE SMUTEHTA B CAHKIIMOHHBIH CIIUCOK;
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Cepbe3HbIi KOPITOpaTUBHBIN KOH(IHKT;
3HaunTEIbHBIEC IPETEH3NH KOHTPAareHTOB MIIM TOCY1apCTBEHHBIX OPTaHOB.
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IIpunoxkenue 3 Mopaaok onpeaesneHns cCNnpaBeA/IMBO CTOMMOCTM MHOCTPaHHbIX LiIeHHbIX 6ymar
Bbibop cnocoba oueHKK cripaBeAMBON CTOMMOCTM LIeHHbIX ByMar (B TOM yucie LeHHbIX Bymar ogHOro M TOro e BbiNycka) onpeaensercs
HanmumeMm @GaKTUYeCcKorW BO3MOXHOCTM pacnopsiXKaTbCsd UEeHHbIMKM OGyMaramm (ueHHoi 6ymaron) B YCAOBUSIX HEAPYXECTBEHHbIX AENCTBUN,
npeanpuMHMMaEMbIX CO CTOPOHblI MHOCTPaHHbIX rOCyAapCTB, MEeXAYHapoAHbIX OpraHm3auuin, MHOCTPaHHbIX (UHAHCOBLIX OpraHusaumm,
MeXAYHapOAHbIX PacYETHO-KJMPUHIOBbIX LEHTpoB «EBpoknamp baHk», r. bptoccenb, n «KnmpctpuMm BaHKWHr», r. Jllokcembypr, B TOM uucne
CBSI3aHHbIX C BBEAEHMEM OrpaHM4YUTENbHbIX Mep B OTHoOwWweHnn Poccuiickoin degepaunm, poCCUCKUX HOPUANYECKUX NN U rpa)aaH Poccuinckomn
denepaumn.

XpaHeHue yepes HP4
MecTo XpaHeHus1, KaKk KpUTEPUI OrpaHUYeHns pacrnopsaXKeHus
LLeHHbIMKM ByMaramm

NHocCTpaHHbIEe aKuuu,
MHocTpaHHble nau (ETF),
MHOCTpPaHHbIE Aeno3UTapHblie
pacnuCKu, akuumn
MeXXAYyHapoAHbIX KOMMAaHUMN

O6nuraumm MHOCTpaHHOro amurteHTa, FOBO3 P®, o6nunraunmn
MeXXAyHapoAHbIX KOMMAaHWN, AONIrOBble LeHHble 6yMaru
MeXXAYHapOoAHbIX (PMHAHCOBbIX OPpraHU3auMii U MHOCTPAHHbIX
rocyaapcrs

1 ypoBeHb cnpaBeaA/IMBOA CTOMMOCTH
bupkeBble LEHbI NCMOJIb3YIOTCS TO/IbKO MPU HaINYnum 4OCTYrNa M BO3MOXHOCTH COBEPLLATb CAEIKMN Ha Takux bupikax
(cm. MpunoxerHune 8)
LleHbl MockoBckoi 6upxm (ecnu oHa npu3HaHa aKTUMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbl AeHb B Nopsiake
ybbiBaHUs npuoputeTa:

a) LUeHa 3aKpbITUs Ha MOMEHT OKOHYaHMUS TOProBOM ceccum MOCKOBCKOW 6upxun Ha gaTty onpeaeneHns CHA npwu
ycnosumm NOATBEPXKAEHMS ee KOPPEKTHOCTMH;
LieHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOWM, eC/in pacKkpbiTbl AaHHble 06 o6beMe TOproB 3a AeHb U 06beM TOpros He
paBeH Hyno ¢ nposepkoi (CLOSE)<>0.

2 ypoBeHb crpaBea/1IMBoi CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HP no yTBepXAeHHbIM MeToAMKaM no3xe | Mogenb OLEHKW, OCHOBaHHas Ha
01.12.2017, onpepeneHHas 1 wanm 2 MeTOAOM , 3@ MWCK/OYEHMEM LUEH, | KOPPEKTUPOBKE NcTopuyeckomn
onpeAeneHHbIX NO MeToAuKe onpeaeneHns cnpaBennBor  CTOMMOCTM | ueHbl (Mogenb CAPM) - Tonbko
cybopaAnNHMPOBaHHbIX obnnraumi. ans LIEHHbIX bymar,
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2) cpegHsis WHAWMKaATMBHAsA UeHa, onpegeneHHas no Metoauke «Cbonds
Estimation Onshore»

3) uHaekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS (no mcxogHbIM
JaHHbIM, OTHOCALWMMCA K 1 nnm 2 YPOBHI0)

B cnyyae OTCYyTCTBMS pacuyeTHbIX LEeH, pacKpblBaeMblX YyKa3aHHbIMW Bbllle
WUCTOYHMKAMN WHGOPMaUUK, B CBA3M C HETOProBbiM AHEM 6UPX, MO UTOram
TOProB Ha KOTOPbIX OMNPEAENAOTCA pacUYeTHbIE LEHbI, AN Lenen onpeaeneHmns
cnpaBeA/IMBON CTOMMOCTM aKTMBOB WCMO/Ib3YETCS LEHa, paccymMTaHHas o
uUTOram nocneaHero TOproBoro AHs. Takon noaxon UCMNOJSIb3YETCA B OTCYTCTBUE
CO6bITUIA, KOTOPblE MOI/IN CYLIECTBEHHO MOB/INATL Ha 3HA4YeHWE pPacYETHOW
LeHbI B HETOpProBbIi A€EHb.

Ans  ueHHbIX 6yMar, HOMWHUPOBAHHbLIX B Ppy6NsAX W He ABASAOLWMUXCS
eBpoobnraumsamm, ncnonb3yertcs Tak xe:
4) LeHa, ornpefeneHHas Mo MOAENN OUEHKU AN  LUeHHbIX 6yMar,
HOMUHUPOBAHHbIX B pyb/isiX, B COOTBETCTBUM C MpunoxeHuem 2A

obpawatowmxcs Ha MockoBcKkoWn
bupxe.

3 ypoBeHb cnpaBea/InBo CTOMMOCTU

1) ueHa, paccuutaHHas HKO AO HPA no meToavMkaM yTBEpPXAEHHbIM MO3Xe
01.12.2017, onpegeneHHas MeToAoM 3, 3a UCKJ/IIOYEHUEM LEeH, onpeneneHHbIX
no MeToAMKe onpenenieHns crnpaBensiMBoii CTOMMOCTM Cy60pAMHMPOBAHHbIX
obnuraumin

2) nHAeKkcHas ueHa, onpegeneHHas no metoauke RUDIP RUS (no mcxogHbiM
OAHHbIM, OTHOCALLMMCS K 3 YPOBHIO)

B cnyyae OTCYyTCTBMS pacuyeTHbIX LEH, pacKpbiBaeMblX YKa3aHHbIMW Bbllle
WMCTOYHMKAMU MHbOPMaLMKU, B CBSI3W C HETOProBbiIM AHEM 6GUpX, MO MTOram
TOProB Ha KOTOPbIX OMNpPeaenstoTCs pacyeTHble LeHbl, ANnS Luenei onpeaeneHus
crnpaBensMBoOi CTOMMOCTM aKTMBOB WCMONb3yeTCcs LeHa, paccynTaHHas Mo
uUTOram nocneaHero TOproBoro AHsA. Takon noaxon UCNOJSIb3YETCA B OTCYTCTBUE
CO6bITUIA, KOTOPblE MOINN CYLIECTBEHHO MOBNATL Ha 3HA4YeHWE pacHeTHOW
LleHbl B HETOProBbI AeHb.

1) LeHa (cToumoCTb)
onpeneneHHas C MUCMNofb30BaHMEM
HabnopaeMbix/NoATBEPXAAEMbIX

KOTMPOBOK, NnpeaoCcTaBfeHHbIX
npod. y4acTHUKaMu pblHKa
LeHHbIX 6Hymar, Ha OCHOBaHUU
MOTMBUPOBAHHOIO CYyXAeHUS
YnpaBnswoowen komnaHum (B TOM
yucne o} cnocobHocTn
peanu3oBaTb aKTUB TakuMM nuuam),
B TeYeHMe CpoKa, YCTaHOBJIEHHOr0
npod. YUYaCTHUKOM ans
BO3MOXHOIO COBEpPLUEHUNSA CAENKU
no npeaocCTaB/IEHHOW KOTUPOBKeE.
Mpun 3TOM CBeAeHMUA o]
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3) ueHa (ctonMocCTb) onpeneneHHas C NCMOJIb30BaHMEM
HabnwaaeMbIX/NOATBEPXKAAEMbIX  KOTUPOBOK,  MPeAoCTaB/eHHbIX  npod.
y4yacTHMKaMWn pbiHKa UeHHbIX 6ymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO
Cy>XAeHus Ynpasnsiowen KoMnaHmu (B TOM 4Yncse 0 CNocoB6HOCTM peanm3oBaTb
aKTMB TakKuUM NMuUaM), B TeYeHWe CpoKa, YCTAHOBJSIEHHOro Npod. y4YacCTHMKOM
AN BO3MOXHOIO COBEpPLUEHUS CAENKM MO NpeAoCTaBfieHHOM KoTuposke. [Mpwu
3TOM CBeAeHuss O HabnogaeMblx/NOATBEPXAAEMbIX KOTUPOBKAX AOJSIKHbI
0BHOBNATLCA He pexe, 4YeM Ha Kaxayl jpaty onpegeneHus CHA. B Tom
cnydae, ecnu HanpasfeHHas uHdopMmauusa nubo cornaweHue, perynupyoulee
OTHOLLEHUA CTOPOH, He COAEepXWT YyKa3aHWs Ha CPOK, B TeyeHWe KOTOpOoro
npod. y4acTHMK FrOTOB COBEPLUUTbL CAEMKY NO NpeAoCTaB/IEHHOM KOTUPOBKE, TO
Takas KOTMpPOBKA MOXeT WCNOMb30BaTbCA AN Uenein  onpeaeneHus
CnpaBea/MBOA CTOMMOCTM LEHHOM 6yMarm TONbKO MO COCTOSIHMIO Ha AaTy
KOTMPOBKMW.

4 ueHa (cTOMMOCTb) onpegefneHHass Ha OCHOBAHWMM OT4yeTa OueHLWMKa,
cooTBeTCcTBYlOWeEro TpeboBaHusMm degepasnbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NPUHATLIX B COOTBETCTBMU C HUM HOPMATUBHbIX aKTOB, YKasaHusa N°
3758-Y u Hactosawmx Mpasun onpeaenedna CHA , nmb6o 0 (Honb) (oueHka no
HYNeBOW CTOMMOCTM [OCTYMHa TOMbKO ANs WMHOCTPAHHbIX ob6nuraunmin, He
CBSA3@aHHbIX C POCCUACKMMW HOPUANYECKUMM NULAMMK, OOMrOBbIX LEeHHbIX 6ymar
MeXAyHapoAHbIX (MUHAHCOBLIX OpraHU3auum W WMHOCTPAHHbLIX rOCYyAapCTB,
KoTOopble 6blNM MEPBUYHO pasMelleHbl B MHOW CTpaHe, 4yeMm PO, B ciydae
NOATBEPXAEHUSA  HEBO3MOXHOCTW  pacrnopsXaTbCqd aKTMBOM U Haluvuus
06CTOATENLCTB,  CBMAETENbCTBYHOLWMX O  HEBO3MOXHOCTU  OCYLLUEeCTBUTb
HaZEeXHYI0 OLUEHKY akTmBa B COOTBeTCTBUMM C PegepanbHbiM 3aKOHOM N-135
"O6 oueHouHoM geatenbHocTn" oT 29.07.1998 roaa)

HabnwaaeMbIX/NoATBEPXAAEMbIX
KOTUPOBKAaxX AO0/HKHbl 0B6HOBNATLCS
HEe peXxe, YeM Ha Kaxaytk aaty
onpegenenna CHA.

B TOM cnyJyae, ecnu
HanpasBneHHasa WHdopMauus nnbo
cornawieHwve, perynupyotLiee

OTHOLLEHUS CTOPOH, HE COAEPXKMUT
yKasaHus Ha CpoOK, B TeyeHue
KOTOpOro npod. Yy4YacTHUK rOTOB
COBEpWUTL caenky no
npenoCcTaB/IEHHON KOTMPOBKE, TO
Takas KOTMPOBKA MOoXeT
MCNONb30BaTbCS ans uenemn
onpeaenexHus crpaBensinBoii
CTOMMOCTU LEHHOM BGyMarm TONbKO
MO COCTOSIHMIO Ha AaTy KOTMPOBKMU.

2) LeHa (cToumoCTb)
onpeneneHHas Ha  OCHOBaHWMU
oTyeTa OoLeHLuKa,
cooTBeTcTBYlOWEro TpeboBaHUAM
depepanbHOro 3aKoHa "O6
WHBECTULMOHHbIX doHgax",

MPUHATBIX B COOTBETCTBMW C HUM
HOPMAaTMBHbLIX aKToB, YKazaHusa N2
3758-Y wn Hactoawmx [pasun
onpegenenusa CHA , nm6o 0 (Honb)

(B cnydae NOATBEPXKAEHMUS
HEBO3MOXHOCTM  pacnopsiKaTbCs
aKTUBOM 7 Hannuus
06CTOATENBLCTB,

CBUAETENbCTBY OLLINX o]
HEBO3MOXHOCTU OCYLLECTBUTb
HaZIEXXHYIO OLEHKY aKTMBa B
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cooTBeTcTBUN C  (DepgepasbHbIM
3akoHoM N-135 "O6 oueHo4HOMn
peartenbHoctn" ot 29.07.1998
roga)

XpaHeHue He yepe3s HP
MecTo XpaHeHus1, Kak KpUTEPUI OrpaHNYeHns pacrnopsXKeHUs
LeHHbIMK ByMaramm
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9. O6nuraumm MHOCTpaHHOro amuteHrta, FOBO3 PO,
o6nraumn Me>kayHapoaHbiX KOMMNaHUM,
AOJIroBble LeHHble 6yMaru mexxayHapoaHbIX
¢nHaHCOBbIX OpraHM3aUuuii U MHOCTPaHHbIX
rocypnapcrts

MHOoCTpaHHblEe aKLMKN, MHOCTPaAHHbIE Naun
(ETF), nHOoCTpaHHbIE Aeno3UTapHble
pacnucKu, akumm MexxayHapoaHbIX

KOMMNaHUM

1 ypoBeHb cnpaBeA/IMBO CTOMMOCTH
BbupykeBbie LeHbl UCMO/b3YHTCS TO/IbKO NPy HaAnYum AOCTYNa 1 BO3MOXXHOCTM COBEPLUATbL CAEKM Ha Takux bupxax
(cm.MMpnnoxeHne 8)

LleHbl OCHOBHOIMO pblHKa M3 4YuCila aKTMBHbIX MHOCTPaHHbIX 6upx Ha paTty onpegenenHms CHA 3a nocnegHui
TOpProBbIN AeHb, BbibpaHHblE B cneayoweM nopsiake (ybbiBaHusa npuoputeTa):

a) ueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHMS TOProBOW CECCUMWM Ha TOProBOW nJowanke MHOCTPaHHOWN
6upxxun Ha gaty onpegenexHna CHA npu ycnoBum NoATBEPXKAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKkpbITMSa NMPU3HAETCA KOPPEKTHOW, eC/In pacKpbITbl AaHHble 06 o6beMe TOproB 3a AeHb U 06bEM TOProB He
paBEeH Hy/to.

LleHbl OCHOBHOIO pblHKA@ M3 4YMC/la aKTUBHbIX POCCUNCKUX BMpXK (3a MckaoyeHneM MOCKOBCKOW BGupxn) Ha aarty
onpegeneHna CHA (umnu 3a NocnegHW TOProBblil AeHb, ecnu pabouunit AeHb 06bsABNEeH 6upXxxeil HeToproBbiM) B
nopsake ybbiBaHUsa npuoputeTa:

a) UueHa 3aKpbITMS Ha MOMEHT OKOHYaHMSA TOProBOM CeCCMU Ha TOProBOWN MJOLWanKe POCCUMACKON BUpXxn Ha paTy
onpegneneHna CHA npu ycnosBum noaATBEPXAEHUS €€ KOPPEKTHOCTU.

LleHa 3aKkpbITUS NPU3HAETCss KOPPEKTHOM, €CNn pacKkpbiThl AaHHble 06 06beMe TOpros 3a AeHb U 06bEM TOPros He
paBEH HYJII0 M Takas LUeHa 3aKpbIiTUS HE paBHa HYJIO

2 ypoOBeHb CNpaBea/sIMBoOii CTOMMOCTHU

| Mogenb oueHKM, OCHOBaHHas Ha KOpPeKTUpOBKe
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B cnyyae OTCyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
yKa3aHHbIMW BbllIE WCTOYHMKAMU WHPOpPMaLMK, B CBSA3U C
HETOpProBbiIM pgHeM 6upX, MO WMTOraM TOProB Ha KOTOPbIX
onpeaensitoTCad pacyeTHble UeHbl, ANns uenewn onpegeneHus
cnpaBeasMBoOM CTOMMOCTM aKTMBOB MCMOJIb3YETCH LEHa,
paccymTaHHas Mo uMToraMm nocjaegHero TOproeBoro AHsi. Takomn
noaxo4 MCronb3yeTcs B OTCYTCTBME CObbITUIA, KOTOPbIE MOI/N
CYWeCTBEHHO MNOBAMATb Ha 3Ha4yeHuMe pacyeTHOM LUeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LUeHbl MNPUMEHSATCAS  MpU  HaIM4uu
daKTUYeCcKor BO3MOXHOCTU pacrnopsixaTbCa LeHHOW bymaron
C YYETOM OpraHM3oBaHHOM Lenoyku (CxeMbl) XpaHeHus

ncropmyeckon ueHbl (Mogenb CAPM) - Tonbko ans
LEeHHbIX 6yMar, obpawarwmxca Ha pPOCCUNCKUX
(3a wucknouyeHnem [MAO MockoBckass 6Hupxa) wu
MHOCTpPaHHbIX MOHAOBLIX Bupxax

3 ypoBeHb cnpaBeQ/InBo CTOMMOCTU

B cnyyae oOTCyTCTBUA pacyeTHOM LEHbl, pacKpbiBaeMon
yKa3aHHbIM BbIlle WCTOYHMKOM MWHQOpMauMm, B CBA3U C
HETOpProBbiIM pgHeM 6upX, MO WMTOraM TOProB Ha KOTOPbIX
onpeaensitoTCad pacyeTHble UeHbl, ANns uenewn onpegeneHus
cnpaBeasMBoOM CTOMMOCTM aKTMBOB MCMOJIb3YETCH LEHa,
paccymTaHHas Mo uMToraMm nocjaegHero TOproeBoro AHs. Takomn
rnoaxo4 MCronb3yeTcs B OTCYTCTBME cOobbITUIA, KOTOpble MOIMN
CYLLUECTBEHHO TMOBAMSATb Ha 3HA4YeHMe pacyeTHOM LeHbl B
HETOProBbIN AEHb.

*BblleyKa3aHHas  UeHa  MpuUMeHsieTca  Mpyv  Haanuuum
daKTUYeckKo BO3MOXHOCTU pacrnopsxaTbCs UeHHon 6ymaroi
C YYETOM OpraHM30BaHHOM LEeno4ku (CXeMbl) XpaHeHUs

1) ueHa (cTtonmocTb) onpeaeneHHas C
NCcnosib3oBaHMeM Habnogaembix/noaTBEPKAAEMbIX
KOTMPOBOK, NpeaoCcTaB/ieHHbIX Npod. yYacTHUKaMMU

pblHKA LIEHHbIX 6ymar, Ha OCHOBaHUN
MOTMBUPOBAHHOIO Cy>XaeHus YnpaBnstoLe
KoMnaHum (B TOM 4ucie O  CnocobHocTu

peann3oBaTb aKTWUB TakKMM JfMuaM), B TedyeHune
CpoKa, YCTaHOBMIeHHOro npod. Y4YacCTHMKOM Ans
BO3MOXHOIO coBepLleHus coenku no
npeaocTaB/eHHON KOTUpoBKe. pu 3TOM CBeaeHus
0 HabnwpaeMbix/NOATBEPXKAAEMbIX  KOTUPOBKaX
OO/MKHbI OBHOBNATBCS HE peXe, YeM Ha Kaxayto
paty onpegeneHns CYA. B ToM cnydae, ecnum
HanpaBneHHasa wHdopMmauma nmbo cornaweHue,
perynupytoliee OTHOLEHUS CTOPOH, He COAEpPXUT
yKas3aHUs Ha CpoOK, B TeyeHue KOToporo npod.
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2) ueHa (CTOMMOCTb) onpedeneHHass C WCNoSb30BaHMEM
HabnwaaeMbIx/NoATBEPXKAAEMbIX KOTUPOBOK,
NMpeaoCTaBfIEHHbIX MPod. yYaCTHMKaMMN pbiHKa LEHHbIX 6ymar,
Ha OCHOBaHWM MOTUBMPOBAHHOIO CyXAEHWUS YnpaBnsatowen
KoMnaHuu (B TOM 4ucne O CNoCOBHOCTM peanu3oBaTb akTUB
TakuM nmuam), B TedeHue CpoKa, YCTAHOBJIEHHOro npod.
YYaCTHMKOM A7  BO3MOXHOrO COBEpLleHUs caefiku  no
npeaocTaBfieHHOM KoTMpoBke. [lpy 3ToM cBegeHuUss O
HabnonaeMbix/NoATBEPXKAAEMbIX KOTMPOBKax OOJIKHbI
OBHOBNATLCA €XeMecCsA4YHO Ha nocneaHuin paboumin  aeHb
KaneHpapHoro Mecsiua. B Tom cnydae, ecnu HanpasrieHHas
MHdopmaumsa nnbo cornawleHue, peryaupyrollee OTHOLLIEHUS
CTOPOH, HE COAEPXKMUT YKa3aHUs Ha CPOK, B TeYeHUe KOTOpPOoro
npod. YYaCTHUK roToB COBEpLUNTb coenky no
NpeaoCTaB/IEHHOMW KOTUPOBKE, TO TakKass KOTUMPOBKA MOXET
MCNoab30BaTbCA A1 Uenen onpeneneHus crnpaBenineoi
CTOMMOCTU UEHHOM 6yMarm TO/NbKO MO COCTOSHMIO Ha Aaty
KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHWMWM OTYeTa
OLeHLMKa, cooTBeTCcTBYOWEro TpeboBaHnsaM denepanbHOro
3akoHa "O6 uMHBeCTUUMOHHbIX doHaax", nNpPUHATBIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKToOB, YKa3aHusg N° 3758-
Y n HacToswmx Mpasun onpegeneHnsa CHA , nnbo 0 (Honb) (B
cflydyae noATBEPXAEHUS  HEBO3MOXHOCTM  pacrnopsiXaTbCs
aKTMBOM W Hanuumsa o6CTOATENbCTB, CBUAETENbCTBYHOWMNX O
HEBO3MOXXHOCTU OCYLLECTBUTb HaAeXHYl OLUEHKY aKTuBa B
cooTtBeTcTBMM C  DegepanbHbiM  3akoHoM N-135  "O6
oueHo4YHoM gestenbHocTn" oT 29.07.1998 roaa)

Y4YacTHUK roTos COBEpPLWUTb caenky no
NpeaoCTaBNIEHHON KOTUMPOBKE, TO Takas KOTMPOBKA
MOXET MWCMOoJIb30BaTbCs A/ UESen ornpeneneHus
CrnpaBeannBoOi CTOMMOCTU UEHHOM 6yMaru TO/AbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpefenieHHas Ha OCHOBaHWUU

oTyeTa oueHLmKa, COOTBETCTBYIOLLErO
TpeboBaHusaM depepanbHOro 3aKoHa "O6
WHBECTULMNOHHbIX doHpax", MPUHATBIX B

COOTBETCTBMM C HMM  HOPMATMBHbLIX  aKTOB,
YkazaHma N° 3758-Y wun Hactoawux [lpaBun
onpepeneHna CYA , nn6o 0 (Honb) (B cnydae
NOATBEPXAEHUS HEBO3MOXHOCTU pacrnopsxaTbCs

aKTMBOM n Hann4yus ob6CcToATENbLCTB,
CBUAETENBCTBYHOLWNX (0] HEBO3MOXXHOCTHU
OoCyLectBUTb HaAeXHYK OLEeHKY aKTunBa B

cooTBeTCcTBMU C PeaepanbHbiM 3akoHOM N-135 "O6
oueHoYyHol gestenbHocTM" oT 29.07.1998 roaa)
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l'[pn.nomenne 4. MeTomea OLCHKHU KPEAUTHOT0 PUCKA KOHTParcHra
1. Lenu u onpenenenus

Hacrosiias MeToIuKa CIyKUT [T OLIEHKH KPEAUTHOTO PUCKA KOHTPAareHTa B IENIAX MPUMEHEHHS
METOJI0B KOPPEKTHPOBKHU CITPABEIMBONM CTOMMOCTH aKTUBOB HA KPEIUTHBINA PUCK.

OreHKa KPEAUTHOTO PHUCKA MCIONB3YETCS IS pacdyeTa CIpaBeTUBONM CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCUMOCTH OT CTENEHW BJIMSHHS KPEAUTHOTO PHUCKA HA CIPABEUIMBYIO CTOMMOCTH AKTHBBI
KJIacCU(UIMPYIOTCS HA!

— cTaHapTHBIC (0€3 MPU3HAKOB 00CCIICHEHHUS ),

— oOeclieHeHHbIe 0e3 HacTyIuIeHus 1edoTa,

— aKTUBBI, HAXOMAIIHECS B IedoTe.

Cranpmaptabie akTHBa (0€3 IPU3HAKOB 00CCIICHEHHS ), @ IMEHHO:

— [lpaBa TpeGoBaHWS W3 JOTOBOPOB 3aiiMa M KPEOUTHBIX JOTOBOpa (B CiIydae eciu
3aliMOJIaBIIEM 10 JIOTOBOPY BhICTYyIaeT DoHm);

— JeOUTOpCKasi 33J0JDKCHHOCTD (B CITydae OIPENEICHUS CHPaBEIINBONH CTOMMOCTH TaKOW
3aJI0JDKEHHOCTH C MCITOJTb30BAaHUEM METO/1a IIPUBEICHHON CTOMMOCTH OYAYIIUX JCHEKHBIX IIOTOKOB).

Oobecuenennrle (0e3 HacTymIeHus nedoinra), a IMEHHO:
— JleHe)XHBIE CpE/ICTBA Ha CUETaX M BO BKJIA/IAX;
— JlonroBble HMHCTPYMEHTHI (B CiIydae OTCYTCTBHSI IIEH OCHOBHOTO pBIHKAa U IIEH,
paccunTaHHBIX HaOMOqaeMbIMH HcTOYHMKamMu nHpopmanuu (B T.4. HKO AO HPJl n
WHBIX I1IeH WHQOPMAIMOHHBIX CHCTEM, WCIIOJIL3yeMbIX B HacTosmmx [IpaBumiax
onpenenenuss CYA, mNO3BONSIOMUX ONPENeNUTh CIPAaBEAJUBYI0 CTOMMOCTh Ha Jary
omnpeneinenust CHA);
— [lpaBa TpeGoBaHMS W3 KPEOUTHBIX JIOTOBOPOB W JOTOBOPOB 3aiiMa (B ciydae, eciH
3aiiMOJIaBIIEM TI0 JIOTOBOPY BhIcTymnaeT PoHn);
— Jleburopckas 3a10JDKEHHOCTh (33 MCKIJIFOYEHHEM INIPOCPOYKH B PaMKax ONEPALHOHHOTO
[UKJIA TS OTIEPAIMOHHON JEONTOPCKOM 3a/10JKEHHOCTH).
— AKTHBBI, CTOIMOCTh KOTOPBIX OMpPEEISIETCSI HA OCHOBAaHWU OTYETa OICHIINKA.

AXTHUBBI, HaXOImuecs B edoire, a IMEHHO:
— Bce BubI akTHBOB, HaxoAsIueCs B Ae(hOITe.

I[J'ISI uenef/i HaCTOiIHICﬁ MCTOAUKH, KOHTPArcHTbl — WHAUBUAYAJIIBHBIC MPCANPUHUMATCIN
NPUPABHUBAIOTCA K KOHTPArCHTAM — (1)I/I3I/I‘ICCKI/IM Jnam.

KpenuTHslii pucK — pUCK BO3HHUKHOBEHHS YOBITKAa BCIICJCTBHE HEWCIIOJIHEHUS KOHTPAareHTOM
00513aTENILCTB 110 JIOTOBOPY, @ TAaK)Ke HEOIIaThl KOHTPAreHTOM OCHOBHOTO JIOJITa W/WIM TPOLEHTOB,
MPUYUTAOIUXCS B YCTAHOBIEHHBIN JOTOBOPOM CPOK.

KpenuTHblii pedTHHr — MHEHHE HE3aBHCHMOIO DEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHIYeMOTO JIMIa MWCHONHATH TPHHATHIE Ha cebs (¢uHaHCOBBIE obOs3arenscTBa (0 €ro
KPEIUTOCIIOCOOHOCTH, ()MHAHCOBOH HAJEKHOCTH, (MHAHCOBOH YCTOWYHMBOCTH), BBIPOXEHHBIM C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KaTEropuu MO OMNPEAeNeHHON PEeUTUHIOBOW MIKajie. B uensx npumeHeHus
HACTOSIIIEH METOAUKU HCHOJB3YIOTCS PEUTHHTH CIEAYIONINX PEHTUHTOBBIX areHTCTB (peHTHHTOBBIE
areHTCTBa YyKa3aHbl B MOPSAKE YMEHBUICHHA TPHOPHUTETa IMPH ONpPEAEICHUH KPEAUTHOTO pEHTHHTa
KOHTpAareHTa):

— Moody's Investors Service

— Anamutnueckoe Kpenutaoe PeiitnaroBoe ArenrctBo (AKPA)

— PetitnaroBoe areaTctBo RAEX («3Okcmept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeTOI[])I KOPPEKTHPOBKH cnpanezmm;oﬁ CTOMMOCTH AaKTHBOB Ha erZIHTHLIﬁ PHUCK
KOHTpareHra

I[J'IH ueneﬁ HaCTOHIIIefI MCTOJANKH, KOPPECKTUPOBKA HA KPG,I[I/ITHHﬁ PUCK KOHTPAIrCHTAa YUYUTbIBACTCS
B MPOTrHO3HBIX JCHCKHBIX MTOTOKAX (MCTO}I KOPPEKTUPOBKHU MPOTHO3HBIX ACHCKHBIX HOTOKOB).
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1. OuueHka cTaHAapTHLIX aKTUBOB (0€3 IPHU3HAKOB 00ECIIEHEHNS)
Jiis oTiepallnOHHOM 3aJ0KEHHOCTH JUCKOHTHPOBAHUE MOYKET HE TIPOBOIUTHCS.
Jis  mpounmx BHUIOB AaKTHBOB 0e€3 TPU3HAKOB OOCCIICHEHHUS CIIpPaBEIJIUBas CTOUMOCTH
PACCUMTHIBACTCS 110 CIEAYIONIEH hopMmye:

i)

h
PV, = ;[1 iy (1~ FD() » 16D)
rie

PV 3. — CIpaBeIMBas CTOMMOCTH O0ECLIEHEHHOTO aKTHBa (00A3aTENLCTBA);

N - KoMMYecTBO NEHEKHBIX MOTOKOB JO JAaThl TOTalleHHs akThBa (00sA3aTenbCTBa), HAUMHAS C
natsl onpenenenns CUA;

F, - cymMMa n-oro JIeHe)XHOTO MOTOKA (TIPOIIEHTHI M OCHOBHASI CYMMa);

n- HOpS[I[KOBLIﬁ HOMEP ACHCKHOI'O IMOTOKA, HAYMHAA C AaThl OIIPEACIICHUA CqA,

N - konu4ecTBO JHEH oT aatel onpenencHuss CHA 10 AaThl n-0ro JeHEKHOro MOTOKa,

Ingf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBAHMS B MPOLEHTaX ToxoBbIX. Jlist poccHiCKuX
KOHTpPAareHTOB HCIoNb3yeTcs 3HaueHne craBku KBJ] MockoBckol OMpKH Ha JaTy pacdyera CIpaBeTUBOM
CTOUMOCTH C  y4eTOM  CpoKa [0  TOTAllleHHUS  COOTBETCTBYIOIIEro  IUIaTeXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoi. Jlms
3aJJ0JDKEHHOCTH CO CPOKOM JI0 MOTaIlIeHHs], He MPEeBBIIIAoNUM | KaleHIapHbIH JeHb — CTaBKa RUSFAR?,
Jlnsi MHOCTpaHHBIX KOHTPAreHTOB HMCIOJB3YyeTcss Oe3pUCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BeposTHOCTb me(osiTa) — BEPOSTHOCTE, C KOTOPOi KOHTPAreHT B
tTeuenne D(n) qHEH MOXKET 0Ka3aThCsl B COCTOSTHHUHU JiedoIITa, MOPSIOK ONpeaeIeHUs] KOTOPOH YCTaHOBJIEH
B HACTOSIIIIEM TPUIIOKEHHUH.

LGD (Loss Given Default, morepu mpu OaHKpOTCTBE) — HONIL OT CYMMBI, IOIBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOpasi MOKET OBITh OTEpSHA B CIydae AedoiTa KOHTpareHTa.

2. Oruenka aktuBoB. O6ecrienenue 6e3 nedoara.
Ilpy BO3HMKHOBEHHWH COOBITHSI, BEAYIIETO K OOECIICHEHHIO, B TOM YHCIE TMPH (PAKTUIECKON MPOCPOUKE
00513aTeNBCTB KOHTPAreHTOM (TSl HEOTIEPaIMOHHON JeOUTOPCKOM 3aI0I’KEHHOCTH, 3aifMOB BBIIAHHBIX - C
JIaThl HACTYIUIEHHs CPOKa MCIOJHEHUs 00S3aTelbCTB KOHTPAreHTOM, ISl ONEPAIMOHHON Je0MTOPCKOi
33JI0JDKEHHOCTH — CO JHS, CJIEAYIOIIEro 3a JOMYCTHMBIM CPOKOM HAapyIIEHUS YCJIOBHH HCIIOJHEHUS
00s13aTeNIbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ [IpuiokeHnem 5), chpaBeminBas CTOMMOCTh
paccuuThIBaETCSA MO Cheyromel Gopmyie:

It
P:I:I.
de = ;W* [1 —PD[D?’I] % LGD:‘

rae

PV 3. — clipaBeuBas cTOMMOCTB OOECIIEHEHHOTO aKTHBA (00A3aTENbCTBA);

N - KOJTMYECTBO NICHEXKHBIX MOTOKOB JIO AAThI TOTANICHHUS aKTUBa (00sA3aTeIhCTBA), HAYMHAS C
natel onpeaenenust CUA;

F, - cymMa n-oro JieHeKHOTO MOTOKA (TIPOIIEHTHI M OCHOBHAS CYMMa);

N - MOPSIKOBBIN HOMEP ICHEKHOTO TIOTOKA, HauuHas ¢ aTel onpenencaus CUA;

N - xosmuuecTBO AHeH OT matel ompeaenaeHuss CUA 10 maTel n-oro JACHEKXHOro moroka; Jlis
MPOCPOYCHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpmHMMaercs 1 JeHB, €CIH MOTHBHUPOBAaHHBIM
CYXJICHHEM HE YCTAaHOBJIEH MHOM CPOK; JJIs1 HEMPOCPOUSHHOMN 3a/I0JDKEHHOCTH KOHTpareHTa ¢ mpu3HakaMu
00eCIICHeHHS B JIaTy HACTYIUICHHS CPOKa MCIOTHEHUS 00s3aTeNbCTB B KadecTBe D, mpuHuMaercs 1 JeHsb,
€CJIM MOTUBUPOBAHHBIM CY)K/IEHUEM HE YCTaHOBJIEH UHOM CPOK.

Iniry - Oe3puckoBas CTaBKa JMCKOHTUPOBAHMA B MPOLEHTAX TOAOBBIX. sl pOCCHHCKHX

KOHTPAareHTOB HCIONb3yeTcs 3HaueHue cTaBku KBJ] MockoBckol OMpKU Ha ATy pacdyera CIpaBeITHBOI

CTOMMOCTH  C  y4eTOM  CpoKa  JO  TIOTalleHWs  COOTBETCTBYIONIErO  TUIaTeXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTBIO JO IBYX 3HAKOB IOCKe 3amsaToit. Jlms
33I0JDKEHHOCTH CO CPOKOM JI0 TIOTAIlICHWS, HE TPEBBIMIAIONIMM | KaJeHJapHbIA IeHh — CTaBKa
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RUSFAR® ]I MHOCTpaHHBIX KOHTPAreHTOB MCIOJIb3yeTCs O€3PUCKOBAs CTaBKA B COOTBETCTBUH C
Ipunoxenuem 1.

PD(Dn) (Probability of Default, BepostHOCTb AedonTa) — BEpOSITHOCT, C KOTOPOi KOHTPAreHT B
TedeHre D(n) mHEH MOXXET oKa3aThCs B COCTOSHUHU JE(OITa, MOPSIOK OMpPEeNiCHHs] KOTOPOH yCTaHOBJICH
B HACTOSIIIIEM TPHUIIOKEHHH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — OIS OT CYMMBI, IOABEP)KEHHOU
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh TIOTEPsIHA B CiTydae nedonTa KOHTpareHTa.

BepositHocth nedonra (PD) Ha mHble cpoku (oTinuHBIE OT | rojja) OUEHUBAETCS 1O CIeIyIOIIei
bopmyre:
£z
PDp, =1-(1—FPD)6d
rae,
FD' — BeposiTHOCTB Jie(onTa KOHTpareHTa Ha TOpU30HTE 1 TO;
[' — xomMUeCcTBO KaleHIapHbBIX JHEH 10 moramieHus/o(hepTsl JEHEKHOTO MOTOKA;
3unauenue PDp paccunTaHHOW BETMYUHBI B IPOILIEHTAX OKPYITISIETCS 10 2-X 3HAKOB MOCIIE 3aIiTOH,
a 3HaueHME, PACCUNTAHHOE B JOJISIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3aIlsTOH.

Pacyer BeposTHOCTM gHedonta AJIsi 00eCLHeHEHHOM 3a/0JLKEHHOCTH, He HaXoasieicss B
AedoJiTe PH UCNOJb30BAHNH JAHHBIX PETHHIOBBIX areHTCTB.

st oOeclieHeHHO# 33/I0JDKEHHOCTH, He HaxoJsileiics B aedonre, ¢ (pakTHueckoil mpocpoyKoit
(3a MCKIIIOYEHHEM CpOKa MPOCPOUKH ISl MPU3HAHUS ONEPAllMOHHON 3a/I0JDKEHHOCTH B COOTBETCTBHHU C
[Npurnoxxenuem 5) BeposTHOCTD AeoiITa PacCUUTHIBACTCS CIEAYIOIINM 00pa3oM:

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

9i (N

t — cpok nmpocpouku,

PD(t)mpocpou — BeposTHOCTH AedonTa sl MPOCPOUCHHOM Ha t JHEH 3a10HKEHHOCTH ¢ MOMEHTA
MIPU3HAHUS IPOCPOUEHHON 3aJ0JKEHHOCTH HE ONIEPALlMOHHOM,

T — cpok JuIs IpU3HAHUS JTAHHOTO TUIA 33/I0JDKEHHOCTH Je(DONTHOM,

PD — BeposaTHOCTb fedonTa a1l HeMPOCPOUEHHOM 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BajIach s
aKTHBa Ha MOMEHT IepeJl BOSBHUKHOBEHHEM ITPOCPOYKH.

Ecim y aktiBa He ObUIO (HE NMPUMEHSIIOCH) COOTBETCTBYIOLIEH BEpOSITHOCTH JedoiTa, TO OHa
paccuuThIBaeTCs Ha JAEHb Nepe/l HapyIIeHHEeM CPOKa HCIOIHEHHS 00s13aTebCTB.

Jnst obecrieHeHHOY HEMPOCPOYEHHOH 330JDKEHHOCTH BEpOSTHOCTH Je(oiTa pacCUUTHIBACTCS
IIYTEM CaMOCTOSTEIIbHOTO ITOHMKEHU peﬁTHHFa Ha OJIHY CTYIICHb.

HroroBoe 3HaueHHE PACCUMTAHHON BETMUYMHBI B MPOIEHTAX OKPYIJIAETCS A0 2-X 3HAKOB IOCTe
3aIIATOH, @ UTOTOBOE 3HAYEHHE, PACCYMTAHHOE B JIOJIAX, OKPYIVIAETCS [0 4-X 3HAKOB MOCIIE 3aILITOH.

Ilpu onpenenenuu oOmero odObemMa 00s3aTeNbCTB, CPOKA MOTAIICHHS 33/I0JDKEHHOCTH
Yrpapisomias KOMIAHHUS PYKOBOJICTBYETCS CIICIYIOIIUM:

— Ecnu ycnoBus 3akIIIOYEHHOTO JOTOBOpa IMPEAIOiaraloT MpU3HAHUE B COCTaBE aKTHBOB
@oHAa 3aJ0DKEHHOCTH KOHTpPAareHTa C OMNPEACTICHHOW IEePUOAWYHOCTBIO (HAIpUMeEp, OIeparldoOHHAas
apeHsa), BEJTHMYMHA KPEAUTHBIX YOBITKOB M CpPOK IOTAlICHHA PACCUUTBHIBAIOTCS OTAEIBHO MO KaKHOi
MIPU3HAHHOM CyMMe 3a/I0JDKEHHOCTH KOHTpPareHTa.

— [pu oTpaxkeHnu moramieHus: [eOUTOPCKOM 3a0JKEHHOCTH MPU MOCTYIUICHUH TUIATeXei
OT KOHTpAareHTOB YIpaBisIONIas KOMIIAHHUS PYKOBOJACTBYETCS, B NEPBYIO OYepelb, Ha3HAUCHUEM
MOJIyY€HHOTO IUIaTexxa, Janee mnonoxeHusmu cratbu 319.1. I'paxnmanckoro koaekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBusi 3akir04eHHOTO JIOTOBOpa MPEAINoiaraloT €IMHOBPEMEHHOE MPU3HAHUE B
coctaBe akTHBOB DOHMA 3a0KEHHOCTH (HAIIPUMeEp, JOTOBOPHI KYIUTH-TIPOIAKA aKTHBOB) M ITOTAIICHUE
3aJI0JDKCHHOCTH TPOU3BOIMTCS TPAHIIAMH B COOTBETCTBHU C TpadMKOM, TO TOJ OOmUM 00BEMOM
0053aTeNTLCTB KOHTPAareHTa IMOHMMAETCS BCS HEMOTAllleHHAas CyMMa JIOJITa, a CPOK HCUHUCISACTCS IO
HanOoJiee paHHEH JaTe MorameHus TaKOro J0Jra, YCTAHOBJICHHOM JOTOBOPOM.

3. Ouenka aktuBoB. Ciryuail nedoirra.
JInst BceX KJIacCOB aKTHUBOB, HAXOIAIIMXCS B COCTOSHHM JIedoirta, CrpaBeiiBas CTOUMOCTh
aKTHUBA OMPEACISICTCS CICIYIONUM CIIOCOO0M:
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PV 3. — CTIpaBeIMBast CTOMMOCTE O0ECIIEHEHHOTO aKTHBa (00A3aTENbCTBA);

N - KoMMYecTBO JNEHEKHBIX MOTOKOB 1O JaThl TOTAlleHHs aKkThBa (00sA3aTenbCTBa), HAUMHAS C
natel onpeneneHus CUA,;

F; - cymMMa n-oro IeHe)XHOro MoToKa (TIPOLEHTH M OCHOBHAsI CyMMa);

N - MOPSIKOBBIN HOMEP IEHEKHOTO TOTOKA, HauuHas ¢ faThl onpeneneans CUA;

N - KoJMYECTBO nHEH OT Aarhl ompexaeneHuss CYHA 1o maThl n-oro AEHEKHOTo motoka. s
MPOCPOUYCHHON YacTH 3aJ0JDKCHHOCTH B KadecTBe Dp mpuHumaercs 1 aeHb, €ClIM MOTHBHPOBAHHBIM
CYXJCHHEM HE YCTAHOBJIEH MHOM CPOK; AJIsI HEMPOCPOUEHHOW 3aJI0JKEHHOCTH KOHTPAreHTa B COCTOSIHUH
nedorta B JaTy HACTYIUICHHUS CPOKA MCIIOTHEHUS 0053aTeNbCTB B KauecTBe Dy, mpuHUMaercs 1 neHs, eciu
MOTUBUPOBAHHBIM CYXXIEHUEM HE YCTAaHOBJIEH MHOU CPOK.

oy - Oe3prCKOBasl CTaBKa TUCKOHTUPOBAHWSA B TPOICHTaX TOAOBBIX. [l pOCCHICKUX

KOHTpareHTOB UCTIOJb3yeTcs 3HaueHue craBku Kbl MockoBckoi OMp)ku Ha AaTy pacuera CHpaBeJTUBOM

CTOMMOCTH €  Y4eTOM  CpPOKa [0  [OTamieHus  COOTBETCTBYIOLIErO  ILIaTexka B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
3aJ0JDKEHHOCTH CO CPOKOM [0 IMOTAlleHWs], HE MPEBBILAOIUM | KaJeHIapHbli IeHb — CTaBKa

RUSFAR JIns MHOCTpaHHBIX KOHTPAreHTOB HCIIOJIb3YETCS OE€3PUCKOBAs CTaBKa B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSITHOCTE, C KOTOPOi KOHTPAreHT B
teyeHne D(n) aHel MOXeT OKa3aThCsA B COCTOSIHUM Ae(OoITa, IOPAAOK ONPEIeNeHns] KOTOPOH yCTaHOBIIEH
B HacTosmleM MNpwioxkeHHu. [l akTUBOB B ciydae nedonra 3HadueHHe nHokasarens PD mpuHHMaercs
pasabM 100%.

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — HOJII OT CYMMBI, IOIBEPKEHHOM
KPEIUTHOMY PUCKY, KOTOpas MOXKET OBITh OTEpsIHA B cilydae AedonTa KOHTparcHTa.

B cnydae BeIXO#a AeOMTOPOB/KOHTPAareHTOB/SMHUTEHTOB/3aEMIINKOB W3 COCTOSIHHSA JeoiTa
Iepexo]] BO3MOXEH TOJIBKO B COCTOSIHME oOecrieHeHns. CrpaBeuinBas CTOMMOCTh TaKOH 3aJ0IKEHHOCTH
OIIpEZIeNsIeTCsl B COOTBETCTBUH C pazzienoM «2. OuneHka aktuBoB. ObecuieHeHue 0e3 nedonray.

[Ipu 3TOM 1O KOHTpareHTam, B OTHOLIEHHH KOTOPBIX BETMUMHA KPEJAUTHBIX YOBITKOB pacCyMTaHa
Ha OCHOBE COOCTBEHHOM CTaTHCTHKH Y IPABJISIFONIECH KOMITaHUU:

- B Clly4ae OTCYTCTBHsI (paKTHUECKO#l MPOCPOUYKH 00s13aTeNbCTB MCHOIB3YIOTC «KoadduimeHTh!
KPEUTHBIX YOBITKOB MPU OTCYTCTBHH IPU3HAKOB oOeclieHeHHs /10 (haKTUYEeCKOW MPOCPOUYKH (aKTUBBI Oe3
NPU3HAKOB OOECIIEHEHUsI), PAaCCUMTAHHbIE Ha OCHOBAaHMM CTAaTUCTUYECKUX JIAHHBIX Y IIPaBISIONIEH
kommanuu 3a 2018-2024rr.».

- NpU HaIMYMKM (AKTUYECKOH IPOCPOYKH 00s3aTeNnbCTB  HCHOib3ytoTes  «KoahduuneHTs
KPEIUTHBIX YOBITKOB IpU (akTuueckod mpocpouke (obOecueneHue Oe3 nedoiita), paccuuTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX Y paBiisitoieii komnanuu 3a 2018-2024rr.».

OOs13aTenbcTBa KOHTPAreHTOB IO LIEHHBIM OyMaraM B MHOCTPAHHOW BalIOTE OLIEHMBAIOTCS CIENYIOIINM
o0pazom:

LGD mno o0s3atenbcTBaM IO IEHHBIM OymaraM KOHTParcHTOB OIPENENsercss B COOTBETCTBUH C
TpeOOBaHUSIMU HOANTYHKTOB HHXKE

- OOs3arenbeTBa MO LEHHBIM OymMaraM B MHOCTPAHHOM BalllOTe, B TOM YHCIJIE IO BBIIUIATE KYINOHOB H
JVMBUIICHIOB, B OTHOLIEHHHU LIEHHBIX OyMmar, XpaHeHHe KOTOPBIX OCYLIECTBIISETCS HAa CYETe HOMHUHAIBHOTO
Jep KaHus CHeHaTn3upoBaHHOTO Aeno3utapusd, oTkpsitoro B HKO AO HP/I, 1 mo KoTOpsIM BHIIIIaTa HE
MOJKET OBITh NMPOU3BENCHA B PYOISIX B COOTBETCTBHHU C JEHCTBYIOIIMM 3aKOHOJATENbCTBOM PD, ¢ matsl
MIPU3HAHKS B MMYIIECTBE MacBOr0 WHBECTHIIMOHHOTO (POHIA MPU3HAIOTCS HAXOMSAMIMMUCS B COCTOSHHH
nedonta, LGD no atum obs3atenseTBamM npuHUMaetcs paBHbIM 100%.

- OOs3aTenbCcTBA, B TOM YHCIIE IO BHIIIATE KYIIOHOB W JWBUJCHJOB, B OTHOUICHWM ILIEHHBIX Oymar,
XpaHEHHE KOTOPBIX OCYHIECTBISIETCSl HAa CYETe HOMHHAIBHOTO JIEp)KaHMS —CIENHATN3UPOBAHHOTO
nernosurtapusi, orkpeitoro B HKO AO HP/, u BbImiara mo KOTOpsIM MOKET OBITh ITPOM3BEACHA B pyOIIsIX B
COOTBETCTBUM C JEWCTBYIOIIUM 3aKOHOAATeNbCcTBOM P®d, c naTel mpH3HAHWS B HMYLIECTBE I1a€BOTO
WHBECTUIMOHHOTO (hOH/A OIIEHMBAIOTCS B oOmieM mopsiake, ycraHosieHHoM TICUA TTU®, npu atom ¢
natel HactyruieHus aedonta coriacHo [ICHA TTM® LGD no stuMm 00s13aTenbcTBaM IPUHUMAETCST PaBHBIM
100%. B ciayuae ecnu mpsiMO MM KOCBEHHO CTajla HabJroJaeMa WM JOCTYITHA WH(pOPMaIHs O TOM, YTO
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00s13aTeNbCTBa OYAYT IOTAIICHBI B OTPENIENICHHBI CPOK, B TOM YHUCIIE B PYOJISIX B CyMMe, SKBUBAJICHTHOMN
CTOMMOCTH 00s[3aTeNIbCTB B MHOCTPAHHOW BaJIOTE, CPOK HACTYIUIEHHs ae(oiTa MOXET OBITh M3MEHEH
(YBenMUYEeH WJIM YMEHBIIEH B COOTBETCTBHH C MOJydeHHOW MHQopMaiuell) Ha OCHOBaHHH SKCIEPTHOTO
(MOTHBUPOBAHHOT0) CYXACHHS YTIPaBISAIOIIEH KOMITaHHH.

OO0s13aTenbeTBa, B TOM YHCIIE 110 BHIIJIATE KYITOHOB U IMBHJICHIOB, B OTHOIIEHHH IIEHHBIX Oymar, XpaHeHne
KOTOPBIX OCYIIECTBISIETCS Ha CYETe HOMMHAIBHOTO JIEp)KaHMS CIIEHUATU3UPOBAHHOIO IETO3UTAPHS,
OTKpBITOr0 B WHBIX jgenosutapusix, kpome HKO AO HPJI, onenuBarorcss B oOmieM HOpsIKe,
ycranosneHHoM TICYUA TIHM®. C patel, Koraa npsiMO MM KOCBEHHO cTajla HaOnroJaeMa WM JIOCTYITHA
uH(OpMaIKs 0 TOM, YTO 00sI3aTeNBCTBA HE OyIyT MOTallleHbl B pe3ylbTaTe COOBITHH, yKa3aHHbIX B 1. 1.1,
[punoxxenus 1 Takue 00s3aTeNbCTBA MPU3HAIOTCS HAXOASIIUMHUCS B cocTosiHMM nedonta u LGD no stum
o0s3arenscTBaM puHUMaercst paBHbIM 100% (pernenue odopmisiercsi SKCIEepTHHIM (MOTHBHPOBAHHBIM )
Cy)XJIeHHEeM Y IIpaBIIsomeil KOMIIaHUH).

4, MCTO}I yuy€Ta KpEAUTHBIX PUCKOB, IIYTEM OIICHKHU CHDaBC}],]'IHBOﬁ CTOUMOCTHU 110 OTYETY
OLICHIIMKA 10 COCTOSIHUIO Ha JIaTy, He paHee BO3HUKHOBEHUS COOBITHS, BEIYIIETO K 00ECIIeHEHHUIO.

[lpuMeHeHne oTueTa OILEHIIMKA COOTBETCTBYIOIIEro TpeboBanusM DenepanbHoro 3axona "OO6
WHBECTUIMOHHBIX (poHIax", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHUBHBIX aKTOB, Ykazauusi Ne 3758-Y
u Hactosiux IlpaBun onpenenenuss CHA, ais ueneil onpeneneHus CupaBeyInBOM CTOMMOCTH C YYETOM
o0ecrieHeHNsT BO3MOJKHO JUTS BCEX aKTHBOB, & TaK K€ ISl IIPOCPOYCHHON J1IeOMTOPCKOMN 3a/I0JPKEHHOCTH.

3. Ilopsaok onpenesieHusl BeJIMYMHbI KPEIUTHBIX YOLITKOB

Jdns menmeid KOPpeKTHPOBKM Ha KPEAWTHBI PHUCK KOHTpareHta YTIPaBJsIoOmas KOMIaHUS
WCIIONIB3YeT cienylomue 1moaxoasl K omperneneHnio PD, LGD m BenmuumHBI KpeauTHBIX YOBITKOB (B
COOTBETCTBHH C TIOPSIJIKOM, OIIpENIeNICHHBIM B 11. 2 paszzena ||l nacrosimux IIpasu):

— Ha ocHoBaHUM ITyOJIMYHBIX CTaTHCTHYECKUX IAHHBIX MO BeposTHocTsM nedonra (PD) n
notepsM B ciaydae nedonra (LGD) oanoro u3 peiiturrobix areHTcTB Moody’s Investors
Service®®, Anamurrueckoe Kpenutnoe Peiitunrosoe Arentctso (AKPA), Pelitunrosoe
areatcTBo RAEX («3Oxcmepr PAy), Fitch Ratings, S&P Global Ratings, my0mukyembIx
Ha caiiTe COOTBETCTBYIOIIETO PEHTHUHIOBOTO areHTCTBA B COCTABE €KErOJHOTO OTYeTa.
[To xoHTpareHTaM, KOTOPBIM OBbLI TPUCBOEH BHYTPEHHHH pEHTHHr Ympapisromien
KOMITaHUH, HCHOJB3YIOTCS MyOJMYHbIE CTaTHCTHUECKHE JaHHBIE ITI0 BEPOSTHOCTIM
nedonra (PD) u motepsim B ciydae aedonra (LGD) peitrunrosoro arearcrda Moody’s
Investors Service (a Takxe APYrMX PEHTHHIOBBIX AareHTCTB B IMOPSIKE YMEHbBIICHHS
npuopurera  AHammtudyeckoe KpemmtHoe — PeiitmHroBOoe  ArentctBo  (AKPA),
Peiiturrosoe areatctBo RAEX («Okcmept PA»), Fitch Ratings, S&P Global Ratings);
[Ipn 3TOM, HamM4YMEe y POCCHICKOrO KOHTpAareHTa PEHTHHIa MHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA HE
MPUHUMAETCS B pacdeT M paccMaTpHBaeTcs, Kak oOTcyrcTBHe peiftmara. s ompenenenus PD
HCHOIb3YeTCS CIEAYIOMINHA MOIXOM:
a) Hcmomesyercs 3Hadenusst PD poccmiickoro pedtiaroBoro arenrctBa AO «Okcmepr PA» uepes
COIIOCTaBJICHHE PEHTHHIOB POCCUMCKNX PEHTHHIOBBIX areHTCTB.
B ciyuae Hannuns y KOHTpareHTa peMTHHra OJHOTO M3 POCCHHCKUX PEHTHHTOBBIX areéHTCTB MPUMEHSETCS
3nauenne PD, ompenenenHoe poccuiickuM peiTuHroBeiM areHTcTBOM AO «Oxcmept PA» (manee —
ArenrctBo) (Tabmuma «YPpOBHH (WacToThl) aedoiTa MO PEHTHHTOBBIM KaTeTOPHsSM HalMOHAILHOM
pOCCHICKON pPEHTHHIOBOM IIKajdbl ATrEHTCTBA JUISI BCEX OOBEKTOB PEHTHHTA, KpPOME CTPYKTYPHBIX
obyuraniii 1 MHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHHUSI», B COCTaBe OTYETa 00 HCTOPUYECKUX
JaHHBIX 00 ypOBHSX naedonTa MO PEHTHHTOBBIM KaTeTOPHSM IPHUMEHSEMBIX PEHTHHIOBBIX IIKal Ha
01.01.2024. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data) Ilpu sTom B ciydae Hamuuus
y KOHTpareHTa HECKOJbKHX pPEHTHHTOB, TPHCBOCHHBIX Ppa3sHBIMH POCCHHCKUMH PEHTHHTOBBIMH
areHTCTBaMH, BBHIOWpAeTCs HAMMEHBIIWH PEHTHUHT M3 aKTyaJbHBIX W COOTHOCUTCS ¢ peiitmHrom AO
«kcrept PA» B cooTBeTcTBUU ¢ TaONuUIlel COOTBETCTBUS KAl PeUTHUHroB B m. 5 IlpmmosxeHus 4.
«MeroaMKa OIIEHKM KPEAWTHOIO pHCKa KOHTpareHTa». B ciaydae HEOOXOOUMOCTH IIPOBECTH
comocrasiieHue peiituaros OO0 "HKP" u OO0 "HPA" ¢ peiituaramun AO «3Jkcnept PA» ucmons3yetcs

% Perounnk aannbix (YNpaBsiiomas KOMIAHKA HCNOJIb3YeT JaHHbIE, OMY0JIMKOBAHHbIE HA 1aTy onpeneienus CYA) -
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: Ta6nuua Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
rpada 1 — Ha ropusonre 1 ronu.
LGD: Ta6muma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu stom LGD paccuntsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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Ta0JINIa COTIOCTABIICHNSI PEUTHHTOBBIX IKaJI POCCHHCKUX KPEAUTHBIX PEHTHHTOBBIX areHTCTB, YKa3aHHOMN
B Mnudopmanmonnom cooOmennn banka Poccum ot 30.12.2021 «MHopManus O COMOCTaBICHUH
PEUTHHTOBBIX IIKAJI POCCHMCKUX KPETUTHBIX PEUTHHIOBBIX areHTCTBy». 1 oToOpanHoro peiftnara ot AO
«3Qxkcnept P Ay BeiOupaercs coorBercTByromiee 3Hauenue PD no tabnuue 8 mist cpoka 1 rox.
Jnst KpynmHBIX KOHTpareHTOB B CIydae OTCYTCTBHSI PEHTHHIA OJHOTO U3 POCCHHMCKMX PEUTHHTOBBIX
areHTCTB, HE OTHOCSIIUXCS K IPEANPHUATHIM MAJIOT0 U CpeHero OusHeca (BeIpydka 4 mupa pyo. u Ooiee B
roj), TPUMEHSETCsI CpeqHsisi BeposATHOCTh nedonra mis Speculative Grade or arentcrBa Moody’s Ha
OCHOBaHHH JISWCTBYIOILIEr0 OTYETa MO €XKEroJHOMY HCCIIEIOBAaHHIO KOPIOPATHUBHBIX JedonToB (Annual
default study) c¢ mpumeHeHHeM CcOOTBETCTBUS ypoBHeW pelTuHroB, Tabmuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». Bribupaercs
3HadeHue PD ans cpoka 1 ron. HoBble 0T4eThl IpUMEHSIOTCS IPU YCIOBUH HAIpaBJIeHUs Y IpaBIsIoNei
KoMITaHuel nucbMa B Crieliain3upoBaHHbIe JeTO3UTapHH.
Onpenenenue 3HayeHns LGD BO3MOXHO 10 aKTyalnbHOMY OTYETY MHOCTPAHHOTO PEHTHHIOBOIO areHTCTBA
Moody’s uepes comocTaBieHe PSHTHHIOB POCCHICKUX PEHTHHIOBBIX areHTCTB.
3nauenne LGD ompenensercs Ha OCHOBAaHMH aKTYaJbHBIX IyOJMYHBIX IOCTYIHBIX AAQHHBIX U3 OTYETa
peiiTuHroBoro arentcrsa Moody’s Mo €KeromqHOMY HCCIIEIOBAaHUIO KOpHopaTuBHbIX Aedonaros (Annual
default study) Tabauna tabmuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2024 Ha ropu3oHTe 1 TOJ B COOTBETCTBHH C MPHUHAJICKHOCTBIO COMIOCTABJICHHOTO PEHTHHTa
KOHTpareHTa K TpyIine pedTHHTOB, ISl KOTOPBIX OIIpeAenseTcs [ecovery rate .
B ciaygae HanmmumMs y KOHTpareHTa peHTHHIa OJHOTO M3 POCCHICKMX DPEHTHHIOBBIX areHTCTB Yepe3
COIIOCTaBJICHHE PEHTHHIOB B COOTBETCTBMM C TaOnuueidl COOTBETCTBHMS INKaI PEWTHHIOB B I 5
[punoxenust 4. «Meroauka OLEHKM KpEIUTHOTO pHCKAa KOHTpPAareHTa» ONpenensercs PperTHHT
peiiTuHroBoro areurctBa Moody’s. [lpu 3ToM B cilydae HaaM4Hs HECKOJBKUX PEHTHHTOB, PHCBOCHHBIX
Pa3sHBIMH POCCHHCKUMH PEHTHHIOBBIMHU areHTCTBAMH, BHIOMPACTCS] HANMEHBIINHA PEHTHHT U3 aKTyallbHBIX
U COOTHOCHTCS C peifTuHrom areHtcrBa Moody’s. B ciydae HEoOXOIMMOCTH MPOBECTH COMOCTABICHUE
peiituaroe OOO "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, comocraBieHHe
ocymiectBisiercst yepe3 pedtuHru AO «Okcmept PA» ¢ ucnonb3oBaHHEM TaOIMIBI COMOCTABIECHHS
PEUTHHTOBBIX IIKaJI POCCHHCKUX KPEJUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(popmarmoHHOM
coobmennn banka Poccunm ot 30.12.2021 «MHdopmanusi o0 CONOCTaBIEHHHM PEHTHHIOBBIX KA
POCCHHCKMX KPEIUTHBIX PEHTHHIOBBIX areHTCTBY». Haimume y KOHTpareHTa peWTHHIra HWHOCTPaHHOTO
PEHTHHIOBOTO areHTCTBA HE IPUHUMAETCS B pacieT U pacCMaTpHBaeTCsl, Kak OTCYTCTBUE PEUTHHIA.

Jns KpYNHBIX KOHTPAareHTOB B CJIydae OTCYTCTBHSI PEHTHHTa OJHOTO U3 POCCHHCKUX

PEUTHHIOBBIX areHTCTB, HE OTHOCSIITUXCS K MPEATIPUATHIM MaJIOTO U CpeHero On3Heca (BhIpyduKa

4 muipp py6. u Goriee B TO[T), MpUMEHsIETCS 3HaUeHHe recovery rates ms Speculative Grade.

— Ha OCHOBAaHHNH COOCTBEHHBIX Ha6J'IIO,Ha€MI>IX CTaTUCTUYCCKUX JaHHBbIX,
NOATBCPIKAAOINX  CTCIICHb 06CCH€HCHI/I${ (BGJ'H/I‘H/IHLI KpCAUTHBIX y6BITKOB), B
3aBUCUMOCTH OT CpOKa MPOCPOYKHU, KPCAUTHOTO KAaYCCTBA KOHTPAreHTa U OKUAACMbBIX K
TOJYUCHUIO JACHCKHBIX ITOTOKOB.

4, HOpﬂIlOK onpeaeJeHust BeIMYNHbI KPEAUTHBIX yﬁLITKOB Ha OCHOBE COOCTBEHHOM
CTAaTUCTHKH Yﬂpasnﬂmmeﬁ KOMIIAaHUH

B cBomx pacuerax Ympapisromas KOMIAHUS HPUICPKUBACTCS CIEAYIOMMX OOIIEIpU3HAHHBIX
MIPUHIMIIOB cOopa 1 00pabOTKH CTaTHCTHYECKOH NH(pOpMannu:

— cTaTHCTHYecKass HHPOPMAIHs JOIDKHA OBITH perpe3eHTaTHBHON ISl KJIACCOB KPEIUTHBIX
TpeOOBaHUH (IPYMITEI OAHOPOIHBIX KPEJUTHBIX TPeOOBaHMUI), B OTHOIIEHHUH KOTOPHIX OYIyT IPHUMEHSTHCS
Pe3yJIbTaThl PaCUETOB;

— pacuer Ko3(pPUIIMEHTOB KPEIUTHBIX YOBITKOB BKJIIOYAET B Ce0S BEPOSTHOCTH Jedosira
(PD) u ypoBens noteps nipu aedonre (LGD) 1 10keH OCHOBBIBATHCS Ha TIEPHOJIE HAOMIOICHU, KOTOPBIN
OXBAaTBIBAaET KaK MHHUMYM OJIMH MOJHBIN IIUKJI AETOBOH aKTUBHOCTH;

— ompejessieMble YIPABISONICH KOMIIAHUEW 3HAYCHUS BEPOSTHOCTH Je(ONTa IOJIKHBI
COOTBETCTBOBATH (PAKTHUECKOW HACTOTE PeaM30BaHHBIX A(OJITOB AeOUTOPOB/KOHTPAreHTOB, a 3HAUCHUS
ypoBHsI TOTepb mpu Jedonte, ompernensemble Ynpasistomieii Kommanuei, JTOMMKHBI COOTBETCTBOBATH
(haKTHIECKNM 3HAYEHHSIM PEATbHBIX ITOTEPh IPH Ae(OITe KOHTPAreHTOB.

Ha ocHOBe mOMy4eHHBIX pAacueToB, YNPABIAIOMIAs KOMIIAHHS pachpenenser (paHXupyer)
JIeOUTOPOB/KOHTPAareHTOB  COTJIACHO  yPOBHIO  KPEOWTHBIX YOBITKOB H  CPOKY IPOCPOYECHHON
3370JKEHHOCTH.

PyKoOBOJCTBYSICh BBINICYKa3aHHBIMH MPHUHIMIIAMH, YTPABISIOMAs KOMIIAHHWS IPOBOIUT cOOp
CTaTHCTHYECKON WH(opManny, HEoOXoauMOW JuIsi pacdera KOd(QQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MMOKa3arelnsx BeposTHocTH nedonta (PD) n yposrs noteps npu nedonre (LGD).
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Pacuer k03 punneHTOB KPETUTHBIX YOBITKOB (0OOCCIICHEHHS) OCHOBBIBACTCS HAa CTATUCTHYCCKUX
JAHHBIX, MTOATBEPXKIAIOIINX CTCIIEHh OOECIICHEHUS, B 3aBHCHMOCTH OT CPOKa IMPOCPOYKH, KPESTUTHOTO
KayecTBa KOHTPAreHTOB M OXHIAEMBIX CPOKOB TOJYUCHHS JCHEKHBIX MOTOKOB, MCIOJB3Ys MaTPHYHBIN
METOJ] TPYIIIHPOBKH KOHTPAreHTOB TI0 CPOKaM 3aI0JKCHHOCTH U TPYIIIaM KOHTPareHTOB, pa3paboTaHHBIN
VYrupapnsionield KOMIAHWEH Ha OCHOBaHHMHM HWMCIOIIUMXCS Y HEe CTaTUCTHYCCKUX JaHHbIX. OOmmas
COBOKYITHOCTh KOHTParcHTOB pa3/ic/icHa Ha TPYIIbl KOHTPArCHTOB IO CXOXKHAM XapaKTCPUCTHKAM
KpPEJAUTHOTO PUCKA!

— KOHTpareHT oOpa3oBaH OoJiee 3-X JieT Ha3aa W ycTaBHBIN kamurtan 6ojee 100 Twic. pyo.
(0ZHOBpPEMEHHOE BBITIOJHCHUE YCIIOBHIA);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT Ha3aj W/WiM YCTaBHBIA Karmutan MeHee 100 Thic.
pyo.;

— ¢usnyeckue nuna u UIL

Hcropuyeckne ko3(GHUINEHTHl KPEIUTHBIX YOBITKOB (0OECIEHEHHsI) PAaCCUMTBIBAIOTCS ITyTEM
JIETICHUS] CyMMBI KPEUTHBIX YOBITKOB, 110 KXKIOW TPYIIIe KOHTPAreHTOB JOCTHTIIYIO COOTBETCTBYIOIIEH
TPYIIIBI TPOCPOYKH, Ha OOIIYI0 CyMMY 3aI0JKEHHOCTH TI0 BceM KOHTpareHTaM. [Ipu atom Ympasstoras
KOMITaHHs UCIIOJIb3YET METO KYMYJISITHBHOTO MOCTPOEHHSI IPUMEHUTENBHO K KOKA0M IPyIIe NPOCPOUKH:

2 (xpeauTHEIe YORITKH N0 { FPYINE KOHTPareHTOE NpH CpOKe MpocpodkH oT 1 go n gHeit)

¥(ofbeM DpocpoMeHHOM 33T0IMEHHOCTH M0 BCEM KOHTPAreHTaM )

KoadduipeHTsl KpeMTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB O0ECIeHEH S 10 (PaKTHYECKOM
MIPOCPOUKH (aKTHBHI O€3 MPU3HAKOB 00ECIIEHEHNS ), PACCUNTAHHBIE HA OCHOBAHMH CTATHCTUYECKUX JTAaHHBIX
Vnpapsromeii komnanuu 3a 2018-2024rr. %

I'pynna nebuTopoB/ KOHTPAreHTOB KpemurHsie yositkn (PD*LGD)
Jlebutop/KoHTpareHT 00pa3oBaH Oojee 3-X JeT Ha3al U yCTaBHbIH

23,62%
kanutan 6onee uian paseH 100 Thic. py0. (OXHOBPEMEHHOE BBINOIHEHHE
yCIIOBUIA)
JleGuTop/KoHTpareHT 00pa3oBaH MEHee 3-X JIET Ha3a/l U/WiK yCTaBHBIN 24,82%
karnutan meHee 100 Thic. pyo.

0

dusnueckue yuma u UIT 24,67%

KoaddunpeHnTs! kpenTHBIX YOBITKOB TIpH (hakTHUECKOH npocpouke (oOecuieHeHue 6e3 nedonra),
paccuuTaHHbIE HA OCHOBAHUM CTATMCTUYECKUX JAHHBIX YIpapnsiomel komoanuu 3a 2018-2024rr.'7:

Kpenurasie yositku (PD*LGD), KpenurHble yObITKH
IpU IPOCPOYECHHON (PD*LGD) npu cpoke Kpemurusie yGorricu
P . . (PD*LGD) npu cpoke
3a/10JKeHHOCTH OT 1 10 30 gHeit TIPOCPOUCHHOMN .
["pyrnna KOHTpareHToB MPOCPOYEHHOM
3a70JDKEHHOCTU
. 3aJI0JDKeHHOCTH OT 61 10 90
ot 31 go 60 nueit .
IHeH
KonTtparent obpa3oBan Goiee
3-X 1IeT Ha3a] U yCTaBHBII 23.62% 26.26% 26.64%
kanuran 6onee uiau pasen100
ThIC. py0. (OAHOBpPEMEHHOE
BBIIIOJIHEHUE YCIOBUI)
Konrparent o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X J1eT Ha3a] U/UiIN YCTaBHBII
kanutan MeHee 100 Tbic. pyO0.
24,67% 30,23% 31,49%
Ousnueckue nuua u UI1

KoaddummenTtsl KpeanTHBIX yOBITKOB i ciydas nedoinrta,
CTAaTHCTUYECKHX JaHHBIX Yrpasistronied komnanuu 3a 2018-2024 rr.:

pacCUUTaHHbBIC HAa OCHOBAaHHUU

KpenutHbie yObITKH KpenurtHbie yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpeaurhsie yobiTku (LGD) npu cpoke
I'pynma KOHTpareHToB IPOCPOYCHHON MIPOCPOYCHHOM IIPOCPOYCHHON 3aJI0JDKEHHOCTH CBBIILIE
3aJI0JDKEHHOCTH 0T 91 3aJJ0JKEHHOCTH 0T 181 365 nHei
1o 180 ngueit 110 365 nueit
KonTparent 06pa303aﬂv6onee 3- 27.19% 27.63% 27.71%
X JIET Ha3aJl ¥ YCTaBHbIH KaluTanl
Gosiee nm paeH 100 TwIC. pyo.

6 Bomm CTOPOHOH 10 JTOrOBOPY SIBISIOTCS JABAa U Oolee KOHTPAreHTOB, MOMAJAloIlie B Pa3Hble IPYIIEl AeOHTOPOB/KOHTPAreHTOB,
NPUMEHEHUIO MojsIexaT Hanbosee Bbicokue ko3pduiuentst PD u LGD.
17 Ecnn cTopoHoii 110 I0roBOpY SIBIAIOTCA 1Ba U 6OJIee KOHTPATEHTOB, MONAJAI0IIME B PasHbIE TPYIIBI 1e6UTOPOB/KOHTPAreHTOB,
MIPUMEHEHHUIO MoJyIekaT Hanbomee Boicokue Koadduuuents: PD u LGD.
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(OHHOBPCMSHHOC BBIIIOJIHCHUC

YCIIOBHIA)
KonTtparent o6pa3oBax Metiee 3- 29.77% 30.20% 33.33%
X JIeT Ha3aJl W/UIN YCTaBHBIN
kanutan MeHee 100 Thic. pyO.

32,23% 33,96% 38,96%
dusnueckue nuna u UIT

OCHOBBIBAsICh HAa MMEIOIINXCS CTATUCTHYECKUX JAHHBIX, Y IPABIIFOIIAs KOMITAHUS YCTAaHOBUIIA,
YTO B CIIy4ae, €CIM 3aJ0JDKEHHOCTh He BO3BpAIlleHa B CPOK TPH KaJCHIAPHBIX T0Ja, TO BEPOSTHEE BCETO
TaKas 33/I0JDKEHHOCTh He Oy/eT Bo3BpalleHa M B Ooiee MO3JHHN CPOK M BEpOSTHOCTH ¢ BO3Bpara 0e3

JOITIOJTHUTCIIBHBIX BJIOJKCHUH II0 B3BICKAHHIO -

MHUHMMaJibHa. {151 TakoW 3a0/KEHHOCTH KpPEOUTHBIE

yowiTku (PD*LGD) ycranasnuBatotes B pasmepe 100% 1uist Bcex rpymin KOHTPareHToB.

KoadduimeHTsl KpeAnTHBIX YOBITKOB MOUIKAT IEpecMOTpy YIIPaBISAONIed KOMITaHWEeH
€KETOJIHO, HE MIO3[JHEE TPEX MECALEB [0 UCTEUEHNUH KaJICHIAPHOTO rojia.

5. Tlopsinok onpenesieHHsi peTHHIa KOHTPAreHTa

Hacrosimuii mopsimiok CIyXdT A OLEHKM KPEAWTHOTO PHCKA KOHTPAreHTa, IO KOTOPBIM
VYipasistoniast KOMIIaHUs ONPEAeania PpEUTUHT. B kauecTBe peUTHHIa KOHTPareHTa MCIoyb3yeTCsl:

— aKTyaJlbHble Ha JaTy OLEHKM PEWTHHIM IPHUCBOEHHbIE KOHTPAreHTY KpPEAUTHBIMU

PEUTUHIOBBIMU areHTCTBaMHU. ECiM KOHTpareHT MMEEeT PEeUTHHIU pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTHHIOBBIX AareHTCTB, TO JUIA LENeH OIEHKM B KadecTBe peifTuHra
KOHTpareHTa  IpUHUMAETCs HaUMEHbUINH U3  [PUCBOCHHBIX  PEHTHUHIOB
COOTBETCTBYIOIUMH PEHTHHIOBBIMH arceHTCTBaMH C TPUMEHEHHEM COOTBETCTBHUS
ypoBHe# peiiTuHTOB o Tabmure COOTBETCTBUS IIKall peHTHHIOB!

BuyTpennsis
Pei 3 Moody's S&P Fitch peiiTHHrOBast
eiiTHHr OB ast AKPA KCIEepT woxens YK
rpynna PA
MesxayHaponHas mIKaJjaa
Baal BBB+ BBB+ BBB+
Peifroas | ApAARUY | UAAA Baa2 BBB BBB BBB
rpymmna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), ”r‘l'f‘:‘A* : Bal BB+ BB+ BB+
. AA-(RU)
Pefitunrosas
rpymma Il
A+(RU), ruAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), TuA, ruA- ) ) )
BBB+(RU) | ,ruBBB+ Ba3 BB BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
PetitunroBas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU), )
BB-(RU) ruBB B3 B- B- B
CCC+
Peiftunropas CCC, CC, CCC
rpyrma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CJIM Y KOHTparcHTta OTCYTCTBYCT peﬁTHHF YKa3aHHbBIX peflTI/IHFOBLIX AarcHTCTB Ha JaTry

OIIGHKM, TO OIIEHKa pEeHTHHIra KOHTpareHTa INPOU3BOAMUTCS Ha OCHOBE BHYTpPEHHEH
peUTHHTOBON MoJnenu YnpaBndmomeld KoMnaHud. BHyTpeHHUN peHTHHT NMpHUCBaUBAETCS
10 MEXIYyHapOJAHOW INKaje COTIacHO TaOJIMIe COOTBETCTBHS IIKAl pPEHTHHIOB
(mpuBeneHHOM BbIE). BHyTpeHHHI peHTHHT NepecMaTpuBaeTCs/TIOATBEPKAACTCS He

pexe 1 pasa B rof, WM B CIIydae MOSBICHHUS HHPOPMAIMN O 3HAYUTEILHOM yXYAIICHUH
(uHAHCOBOTO

MOJIOKCHUA  KOHTPAICHTA. CBGLIGHI/ISI O BHYTPCHHEM pCﬁTHHFC,
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NIPHUCBOEHHOM KaXXI0My KOHTPareHTy-3aeMILHUKY, IIPEJOCTABIIAIOTCS B
Crenuanu3upoBaHHbBIN JEMO3UTapuil He MO3AHEE NaThl Hadyala IPUMEHEHUS HACTOSIIUX
[paBun, a Takke exerogHo He mo3xHee 31 gexabps kaxmoro roga. B ciywae
MepecMOTpa BHYTPEHHEIO pEeHTHHIa, CBEACHMS O HEM NpPeAOoCTaBISAITCI B
CriennanM3upoBaHHbIN  Jeno3uTapuid He mo3gHee 1 pabouero mus. Ilo HOBBIM
KOHTpareHTaM-3aeMIMKaM CBEIECHHs O BHYTPEHHEM pEHUTHHIe NpPEeoCTaBISIOTCA
Criennam3upoBaHHOMY JICTIO3UTapHI0 He To3aHee | paboyero THs ¢ AaThl MPU3HAHUS B
COCTaBe aKTUBOB 3aliMa M MHOTO aHAJIOTMYHOTO MHCTPYMEHTA.

[lpy nepBOHayaNbHOM NpPU3HAHWMW 3aiiMa, aHanu3 (UHAHCOBOM OTYETHOCTH 3aeMINMKa W
IIPUCBOCHUE BHYTPEHHETO pEHTHHra INPOBOAMUTCS Ha OCHOBAaHMM IOCHEAHEH MOCTYyMHOM Ha MOMEHT
aHanu3a OyXrajaTepCKOH OTYETHOCTH KOHTPAreHTa,

AHanu3 (QUHAHCOBOIl OTYETHOCTH B paMKaX €XKEroJHOr0 IepecMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEeUTHHTa MPOU3BOJUTCS HA OCHOBAHUU T'OJIOBOM OyXTrajJTepCKOW OTYETHOCTH KOHTPAreHTa,

B ciyuae nosiBnenuss MHGOPMAIMM O 3HAYUTENHLHOM YXYIIIEHUH (PUHAHCOBOTO TOJIOKEHUS
KOHTpareHTa aHajiu3 (UHAHCOBOH OTYETHOCTH M NEPECMOTP/TIONTBEP)KIACHHE BHYTPEHHEro pedTHHra
NPOM3BO/INTHCS HA OCHOBAaHMHM TIOCIEIHEH JOCTYMHOM Ha MOMEHT aHaliu3a OyXTralTepCKOH OTYETHOCTH
KOHTpareHra.

Ilpn onpeneneHun peUTHHra KOHTpareéHTa HAa OCHOBE BHYTPEHHEH pPEUTHHIOBOM MOJEIU
VYnpapnstomneld KOMIIaHUH, TPUMEHSIOTCS CIEYIOLIUE IPABHTIA:

— Il JITIO3UTOB M CPEACTB, pPa3sMEUICHHBIX Ha OAaHKOBCKMX CYETaX B KpPEAWTHOM
OpTaHM3aIMH, HCIIONB3YETCS/ONPEAENseTcsl PEHTHHT COOTBETCTBYIOIIEH KPEAUTHOM
OpraHu3aluy;

— s 3aliMOB M AHAIOTHMYHBIX HHCTPYMEHTOB, HCIIOJB3YETCsI/ONpeNeNsieTcs perHTHHr
3a€MIINKA M COOTBETCTBYIOLIErO MOPYYMUTENs, IPU YCIOBHUM HaJU4MA IO IOTOBOPY
NpeIOCTaBICHUsT 3aliMa NOpY4YMUTENbCTBA. IIpM 3TOM oOIEHKa KpEOUTHOIO pHUCKa
3a€MIINKOB U MOpYYHUTENEH NMPOU3BOAUTCS COBOKYITHO B OTHOIIEHHWH KaXKI0TO JOroBOpa
3aliMa WJIM aHaJIOTMYHOTO AaKTHBa, BBHUAY TOTO, 4YTO TPH HEHUCIOJHEHUH WIU
HEHQ/UIe)KAIleM  HUCIIOJHEHHH  JIOJDKHHKOM  OOECIIEYEeHHOTO  MOPYYUTENbCTBOM
00s13aTeNIbCTBA MOPYYNTENh U JOJDKHUK OTBEYAIOT IEpeA KPEeJUTOPOM COJMIApHO (B
cuiy cT. 363 'K P® u ycioBuii 3aKII0U€HHBIX IOTOBOPOB 3aiiMa). [lopyunTens oTBeyaeT
nepes KpeAUTOPOM B TOM JXKe oObeMe, Kak W JIODKHHK, BKJIFOUasl yIUIaTy IMPOIEHTOB,
BO3MeEIIEHUE CyJeOHBIX M3/IePKEK 110 B3BICKAHUIO JIONTa M JAPYTHX YOBITKOB KPEAUTOPA,
BBI3BAHHBIX HEHCIIOJHEHHEM WM HEHaJJIeXalluM HCIIOJIHEHHeM 00s3aTelbCTBa
JOJDKHUKOM.

Takum 00pa3zoM, B cilydae, €CIId B OTHOIICHHH 3a€MIIHKA, MOPYIUTENS Y TIPaBISIOICH
KOMITAaHHEW TPUCBOCHBI BHYTPEHHHE PEUTUHTH pa3HOrO YpPOBHSA, TO B IEIAX
KOPPEKTUPOBKU CHPABEIIMBOM CTOMMOCTH AKTHBOB HAa KPEAUTHBIM PUCK KOHTpareHTra
ClIeAyeT NPUMEHATh HAUMEHBIINI U3 MTPUCBOEHHBIX.

[opyauTenbcTBa NPUHUMAIOTCS B PacdyeT B OTCYTCTBHM IPOCPOYCHHBIX O00S3aTEeNbCTB
KOHTpAareHTa.

[NopyuuTenbeTBa GU3MUECKUX JIMI HE IPUHUMAIOTCS B pacyer.

5.1. MeToo/10rusi IPUCBOEHNS] BHYTPEHHEr 0 PeliTHHIa 32eMILKOB

PefituaroBass Monenp HeoOXoquMa ISl ONpENENICHHS KPEeIUTOCIIOCOOHOCTH 3aeMIIMKOB U
MIPUCBOCHUSI BHYTPEHHETO PEWTHHIra, C I€JbI0 KOPPEKTHPOBKM CIPABEAIMBOM CTOMMOCTH aKTHBOB Ha
KPEIUTHBINA PUCK 3aeMIIiKa (corniacHo MyHKTY 13 Hacrosimux IIpasm).

BxonHbIMU TaHHBIMU PEHTHHIOBOM MOJIENH SIBJIIIOTCS ONPEETICHHBIE XapaKTEPUCTUKHA KOMITAHUU
(punaHCcOBBIE ¥ HE(QUHAHCOBBIE), B3BEIICHHBIE HCXOAS W3 HMX BAXHOCTU. PelTWHroBas Mouenb
KOPIOPATUBHBIX KOMIIAHUN TakXKe YUMTHIBACT BIUSHUE CTPAaHOBOTO M  OTPACIEBOIO PHUCKOB.
KoppekTupoBka Ha ypoBEeHb CTPaHOBBIX PHCKOB IIPOM3BOANTCS HA OCHOBE PEUTHHIOB KPEAUTHOTO KJIMMaTa
CTpaHBl U CTENICHU 3aBUCHMOCTH OM3HECa PEUTHHIYEMON KOMITAHHHM OT CTPAHOBBIX pHCKOB. OTpacieBas
crierurka KOpIOpaTUBHON KOMIIAHUM YYUTHIBACTCS B PEHTHHIOBOW MOJENM KaK B BHJE OTAEIBHOTO
MOKa3aremns,, TaK W Ha OCHOBE JKCIIEPTHOTO aHadW3a C YYETOM 3HAYMMOCTH TEX WM HMHBIX CTaTei
OTYETHOCTH XapaKTEPHBIX JUIA Pa3MUuHBIX oTpacieil. Takke HMpOBOIUTCS OIEHKA CHEHM(DUIESCKUX IS
OTpAcIH MOoKa3aTesnel AesITeNbHOCTH KOMITaHHH.

O6mras Tabnuia (hakTOpOB U BECOB IPEICTABIICHA HUXKE:

Bec nmoarpymnmsl B Bec nmokazarenst B
Ilo na ()akTopoB ITokazarenu
Arpynna ¢ P UTOTOBOM Oasie UTOTOBOM Oasuie
Crpanossie dakTops! (25%)
Ouenka cpesbl | 25% | CrpaHa ¥ OCHOBHBIE  PBIHKH ‘ 5%
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JACATCIIBHOCTHU

XapakTepucTHKa YKOHOMUKH CTPaHBI 10%
Perynsaropnas cpena 5%
PeliTuHr crpansl 5%
Busnec-¢axrops! (30%)
C Typa BIaJ€HUs 5%
Ouenka cOOCTBEHHUKOB 10% TPYKTYp A 0
BeposTHOCT MOIIEPKKU 5%
PrIHOYHBIE TO3UIINHT 4%
OTpacieBor puck 8%
Ouenka OusHeca W 3aBUCHMOCTD oT
. ; 20% § 4%
KOHKYPEHTHOM CpeJIbl MOCTABIIMKOB/IOTpeOuTENei
IleHOBBIE/BATIOTHBIE PUCKH 2%
KpenuTHas ucropus 2%

®dunancoBbie hakTops (45%)

KauectBo oTyeTHOCTH M

6,8% KauecTtBo oTueTHOCTH M ayauTa 6,8%
ayura
BenuuuHa BeIpydKH 1,1%
JnHamuka § OCHOBHBIX 4.4% BenmunHa COBOKYITHBIX aKTHBOB 1,1%
moKasarenen ' JlnHaMyKka akTHBOB 1,1%
JluHamuKa BBIpDYYKH 1,1%
Jlonrosast Harpy3ka 10,1%
IlokpeITHE IPOIIEHTHBIX IIATEKEH 3,4%
Jonrosas Harpy3ka 20,2% P port 0
CtpykTypa gosra 3,4%
Hesasucumocts 3,4%
JocTyn K peIHKaM Kanuraia 2,0%
Koadpdumment TeKyIIei 2 7%
JIMKkBUIHOCTD 6,8% JIMKBUIHOCTHA '
Koaddumuent MT'HOBEHHOM
(bpru 2,0%
JTUKBUIHOCTH
OKcrepTHas OIECHKA JUHAMUKA U 0.7%
MEPCIEKTHB MPUOBUTLHOCTH '
CBOOOIHBIN JEHEKHBIA ITOTOK 1,4%
[puObLILHOCTH 6,8% PenTabensLHOCTL aKTHBOB 0,7%
PenTabennLHOCTL KamuTana 1,4%
Map:xa yrcToi mpuObLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxplif 13 KOMIIOHEHTOB PEHTHHIOBOM MoeNu (IIepedeHb CM. B TaOJIHIIe) MPEACTABISCT COO0H
OT/IENTBHO B3TOC HANPABJICHHE HCCIICAOBAHUSI OJJHOTO MIIH HECKOJIBKUX aClEKTOB JAEATENbHOCTH KOMITAHUH
W OILIEHUBAETCS 1O onpeAeiacHHOW mikaige, or 0 mo 120 ©OamoB. OreHka (GakTOPOB NPOU3BOIUTCS
MOCPE/ICTBOM MeTo1a GUHAHCOBBIX KOA((HUIIMEHTOB 1 METO/1a IKCIIEPTHOTO aHAJIH3a.

PeliTuHroBass Mozenb HMMeEET MONYJIOTapU(PMUYECKYIO cHelu(pHUKALUIO, TO €CTh 3aBHCUMOCTb
UTOTOBOTO Oajia OT JIOTapU(PMOB KOJIMYECTBEHHBIX MEPEMEHHBIX W OT (DUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (HAKTOPBI).

HUroroBblii 6amn pedTHHIOBON MOJENH PACCYMTHIBACTCS KaK CyMMa IOJYYSHHBIX MO (hakTopam
0aJlIOB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B TabJHIEe ()aKTOPOB U BECOB!

TOTAL SCORE =%, Xi * Ki, rie

Ki — 3Hauenwue i-ro KpuTepus;

Xi — COOTBETCTBYIOIIUIT TAHHOMY KPHTEPHIO BEC.

Heo0xoauMpIMH MCTOYHHKaMH MHGOPMALUK I aHaIU3a (UHAHCOBOTO COCTOSHUS KOMITaHHU
SIBJISIOTCS:

— OTYETHOCTb, COCTAaBJEHHAs B COOTBETCTBUM C MEXIYHAPOIHBIMH CTaHOApTaMH (DUHAHCOBOI
oryetHocTH (IFRS) w/mmm oOmenpuHsATEIME cTaHmapTamu Oyxrantepckoro ydera CIIIA (US
GAAP) 3a Tpm OTYETHBIX TEpHOIa C YU4eTOM IMpHMedaHuil. B ciydae oTcyTcTBHA, Oepercs
OTYETHOCTh, COCTABIIEHHAs 110 HAIMOHANBHBIM cTaHmaptam (mms Poccim — PCBY), wm
yIpaBJIeHIECKask OTYETHOCTD;

— MaTepHaIbl CPEICTB MacCcoBOM MH(OpMaNny;

— ©XKEKBapTaJIbHBII OTYET SMUTEHTA IEHHbBIX Oymar, HPOPMAIIMOHHBIH MEMOPaHIYM;

— MaTepHasibl pEHTHHTOBBIX areHTCTB,;

— TpoYre NCTOYHHUKH KaYeCTBEHHON MH(OpMALNH O KOMITaHHH.
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HIrpadusie u 6orycHbIe Oamsl. [Ipu BeIsIBICHNH (pakTOPOB, KOTOPHIE HE OBUTH YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM 0Opa3oM MOBIMATH HAa IUIATEXKECIIOCOOHOCTh M YCTOMYMBOCTH KOMIIAHMH,
JnaHHble (QaKTOpsl B 00s3aTeIbHOM MOPSIKE TOAPOOHO ONMMCHIBAIOTCS, W B 3aBUCHMOCTH OT Ba)KHOCTH
BIMAHUS (dakTopa, 3TOMYy (aKTOpy mpHcBamBaeTcs ImTpagHOi wiaM OOHYCHBIH Oami, KOTOpBIH
CYMMHPYETCSI C HTOTOBBIM OaJUIOM PEHTHHTOBOM MOJIEITH.

Ucxonss w3 xommuectBa HaOpaHHBIX uTOroBeix OamwtoB (TOTAL SCORE), kommnanum
MIPUCBANBACTCS BHYTPEHHUI PEHUTHHT (COTJIACHO MEXKIYHApOJHOW IIKaje PEeHTHHTOB) B COOTBETCTBHH CO
CIICAYIOIICH TaOIHIIeH:

Urorossrii 6an BHYTVPGHHI’IP'I
pedTHHT
oT 1o (MexmyHapOIHAS
IKana)

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 cC
[oporoeeie 3HAYCHUS roKazarelnen JeATEIbHOCTH OLICHUBAEMOT'0

KOHTpAareHTa/3aeMINUKa/ IeOUTOpa JUIsl LeJel MPU3HAHKUS aKTUBA 00CCLCHESHHBIM:

1. OTtpunarenbHbIN KanuTan (OTpUIAaTeNbHBIC YHCTHIE aKTHBHI);
2. YOBITKH IO UTOTaM 3aBEpIICHHOTO (PMHAHCOBOTO rO/Ia;
3. CHuxeHue BbIpydkH Ha 50%.

5.2. MeTtopos0orusi NpHCBOeHHs] BHYTPEHHEr0 PeiiTHHra KpeIuTHBIX OPraHM3aluii

PeiituHroBas Mojens HeoOXoguMma M ONpPENeNeHHS KPEeAUTOCHOCOOHOCTH —KpPEIUTHBIX
OpTaHu3alyii, TPUCBOCHHUS BHYTPEHHETO PEMTHHTA 1 MOCIEAYIOMETO pacuyeTa KPEIUTHOTO PHCKA, C IENbI0
KOPPEKTUPOBKH CIPABEATINBOI CTOMMOCTH aKTUBOB HAa KPEAUTHBIN PUCK KPEAUTHOM OpraHU3aIny.

BXonHbIMEM  TaHHBIMH ~PEUTHHTOBOH MOJENM SIBISAIOTCS  OIPEACICHHBIE XapaKTEPHCTHKH
KpeOUTHOW opraHu3auuu ((pUHAHCOBbIE M HE(HHAHCOBBIE), B3BEIICHHBIE HCXOIS M3 HX BAXKHOCTH.
PeliTuHroBass MoJenb Tak)Ke YUUTHIBACT BIMSHHE CTPAaHOBOrO pucKa. KoppekTwpoBka Ha YpOBEHb
CTPAHOBBIX PHCKOB MPOW3BOAMTCS HAa OCHOBE PEHTHHIOB KPEOWTHOTO KJIMMAaTa CTPaHbl M CTEHEHH
3aBHCUMOCTH OM3HECA peHTHHTYeMON KPEIUTHON OpraHu3aIlii OT CTPAHOBBIX PHCKOB.

O6mras Tabnuia (HakTOpOB U BECOB MPEICTABICHA HIKE:

Bec oz bl B Bec nokasarens B
Ioarpymnma dhakTopos Pyn [oxazarenu
HWTOrOBOM Oasie HWTOrOBOM Oasie
Crpanossie dakTops (30%)
Orenka BIIUSTHUS Crpana u OCHOBHBIE BIHKH
N 30% ™ P 6%
CTPaHOBBIX PUCKOB JIESITENLHOCTH
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XapaKTCpI/ICTI/IKa OKOHOMUKHU CTpPaHbL

U YpOBEHb pa3BUTHS OaHKOBCKOM 12%
CHCTEMBI
PerynsitopHas cpena 6%
PeliTuHr crpansl 6%
busnec-dakropsr (30%)
CTpyKTypa BiaJIeHUA 10%
OreHka COOCTBEHHHUKOB 20% DYKTYP 0
BeposTHOCTh MOIIEPKKU 10%
Ouenxa  Gusieca PBIHOYHBIC TTO3UIIMA 4%
HK W3H u
1 N 10% JuBepcudukarusi mo Bujam OH3Heca 3%
KOHKYPEHTHOM CpeJibl 5
KpenutHas ucropust 3%
dunancosie GakTops (40%)
KavectBo oTueTHOCTH U
2% KauecTtBo oTUeTHOCTH M ayauTa 2,0%
ayura
KnuenTckas KOHIEHTpAaLUs B
HeHTpan 1,6%
AKTHBAX
Onepauu co CBSI3aHHBIMU
patt 1,6%
CTOpOHAMHU
DkcnepTHas OIIEHKA Ka4yecTBa 390
KauecTBo akTHBOB 16% MOPTQEIs aKTHBOB '
IpocpoueHHast 330J1KEHHOCTb 2,4%
YpoBeHb pe3epBUPOBaHUS 2,4%
Jlonss  pPO3HUYHBIX  KPEOUTOB B 2 4%
KpEIMTHOM TOpTdere ’
AKTHBHOCTh Ha PbIHKE IIEHHBIX Oymar 2,4%
BonaTuinbHOCTE W KOHIIEHTpAIHS 20%
CpEICTB KIIMEHTOB '
JuBepcudukanms HUCTOYHHUKOB 0
. 2,0%
MTACCUBHOM 0a3bI
CtpykTypa JocTyn K pelHKaM KanuTasa 2,0%
00s13aTeILCTB u 10% KoHuienTpaius no cpouHoCTH 2,0%
JIUKBUJTHOCTh Jlons MexO0aHKOBCKHX KPEIWTOB B 0.5%
00s13aTeNTbCTBAX ’
Jons onepanwmii PETIO 0,5%
JIukBUIHOCTH 0,5%
3aBHCHUMOCTh OT PHIHKOB KamuTaia 0,5%
DkcnepTHas OIIEHKA Ka4yecTBa 0
HocTraro4HoCTh u o 3,0%
CTPYKTYpa KanuTaja 6% KalTana
PYKTYP JlocTaTouHOCTh KamuTaia 3,0%
OkcnepTHasl OIECHKA JUHAMUKU | 2 4%
[puOsIbHOCTH u MIepPCIIEKTHB NPUOBUILHOCTH '
3¢ (eKTUBHOCTH 6% PeHTabenbHOCTE aKTHBOB 1,2%
JIESITeITBHOCTH PenrtabenbHOCTh Kanuraia 1,2%
YpOoBEHb NPOLIEHTHON Map>Ku 1,2%

Kaxnplit 13 KOMIIOHEHTOB PEUTHHIOBOM MOJIENH (TIepedeHb CM. B TaOJIUIIE) MPEACTaBIsieT coO0H
OTAENBHO B3ATOE HANPABICHWE MWCCIEJOBAHNUS OJHOTO WIJIM HECKOJBKMX acCHeKTOB JEsSTeIbHOCTH
KPEIUTHOW OpraHM3aIlMK U OLIEHUBAETCS 10 onpeseneHHoH mkaie, ot 0 1o 120 6anoB. OueHka GpakTopoB
TIPOM3BOANTCS OCPEICTBOM METO/1a (PUHAHCOBBIX KOA(P(HUIIEHTOB M METO/Ia HKCIIEPTHOTO aHAIN3a.

PeiiTiHTOBas MOZENH HMEET IMOMYIOrapU(PMHUUECKYI0 CHeH(UKALUIO, TO €CTh 3aBHCUMOCThb
UTOTOBOTO Oala OT JIOTapU(MOB KOJIMYECTBEHHBIX MEPEMEHHBIX M OT (DUKTUBHBIX IEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPEI).

UtoroBeiii O6amn peHTHHTOBOW MOJIENN PacCUMTHIBACTCSA KaK CyMMa IONYyYeHHBIX 1Mo (hakTopam

0aJIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, PUBEICHHOTO B TaOIHUIle (DaKTOPOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rye

Ki — 3Hauenue i-ro kpurepus;

Xi — COOTBETCTBYIOIIHIA JAHHOMY KPUTEPHUIO BEC.

HCO6X0)II/IMI)IMI/I HCTOYHUKaAMHU I/IH(bOpMaLII/II/I JJId aHalIn3a KpEAUTHBIX OpFaHH?;aIlHﬁ SIBJISAFOTCA:

— OTYETHOCTb, COCTaBJICHHAas B COOTBETCTBHU C MEXKAYHapOIHBIMH CTaHIapTaMH (HHAaHCOBOW
oruetHoctd (IFRS) w/mnm oOmenpunsaTeiMu cranmapTamu Oyxranrepckoro ydera CIHA (US
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GAAP) 3a Tpu OTYETHBIX IEpHOJA C YIETOM NpPUMEUYaHUH. B ciydae oTCyTCTBUSI — OTYETHOCTb,
COCTaBJICHHAs! 10 HAI[MOHAJIBHBIM CTAaHAApTaM WJIM YIpaBJICHYECKas OTYETHOCTh. [ OleHKH
POCCHIHCKMX KOMMEpPYECKMX OaHKOB BO3MOKHO HCIOJIB30BAaHHWE OTYETHOCTH, COCTAaBJICHHOHW B
cootBerctBuu ¢ PCBY mo dgopmam 101, 102, 123 u 135;
— MaTepHaJIbl CPEJICTB MacCoBOM MH(OpMAaIINY;
— ©XKeKBapTaJIbHBII OTYET SMUTEHTA LIEHHBIX Oymar, HHGOpMaIMOHHBIH MEMOPaHIYM;
— MaTepHabl pEHTHHTOBBIX areHTCTB;
— cnucok ap@uIMpPOBaHHBIX JIUI, WHGOPMAIKsS O CYHNIECTBEHHBIX COOBITHSX, a TaKXKe Ipodas
nHpOpPMAIHS, TTO/IeKAIINX PACKPBITHIO;
— TOJOBBIE OTYETHI, U IPOYHE NCTOYHUKU KaueCTBEHHOW MH(OPMAIIUK O KPEUTHON OpraHn3aliy.
CpEeIHEPBIHOYHOT0» 3HAYECHUS, U HA000POT.
HIrpadubie u 6oHycHbIe Oambl. [Ipu BbIsIBIEHNH (pakTOPOB, KOTOPHIE HE OBUTH YUTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM TIOBJIUATh Ha IIATEKECIOCOOHOCTh W YCTOWYHMBOCTH KPETUTHON
opranuzaiuu. JlaHHble (akTopbl B 0053aTEILHOM MOPSIIKE MOJPOOHO OMUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BOXHOCTU BIMSHUS (hakTopa, 3TOMy (akTopy NmpucBauBaercs mrpadHol nim OOHYCHBIN Oaii, KOTOpBIH
CYMMHPYETCSI C HTOTOBBIM 0QJIIIOM PEUTHHIOBOM MOJIEIH.
Ucxonss w3 xommdectBa HaOpanHbIX untoroBeix OamtoB (TOTAL SCORE), xpeanTHOM
OpraHu3alliy TPUCBAWBACTCd BHYTPEHHMH PEHTHHT (COTIACHO MEXIYHAapOJHOM IIKale pPEHTHHIOB) B
COOTBETCTBHU CO CIICAYIOMICH TaOIHIIeH:

Hrorossliii 6amn BHYTPCHHI/Iﬁ
perTHHT
oT 110 (MexayHapoaHas
1IKazia)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCcC-
44 0 cC

[oporoBbie 3Ha4YeHUs] TOKa3aTeleil JeATeIbHOCTH OIEHWBAGMOIO KOHTPAreHTa/KpeAuTHOM
opraHu3auu/ae0uTopa Uis Lelel NPU3HAHUS aKTUBA 00ECIICHEHHBIM

1. Poct nmomu mpocpodeHHBIX KpeauTos Oosee 25% kpemutHoro moptdens (cormacao 101
dopwme);

2. YOBITKH TI0 HTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO TO/A;

3. Hapymenns xpenutHOW opraHm3anueil oO0sS3aTeIbHBIX HOPMATHBOB, COOIOJCHHE

KOTOPBIX TPENMUCHIBACTCS KPeIUTHBIM opranm3anusM Uucrpykimeit 180-U1 banka Poccum.
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IIpunoxenue S. Buabl 1e0UTOPCKOM 3210/ 15KEHHOCTH, KOTOPBIE IPH CO0TI0IeHUHN
onpeae/JIeHHbIX YCJI0BHH KBAIN(GUIHMPYIOTCS, KAK ONepPALlMOHHAsA 1e0UTOpPCKas
3a/10/>KEHHOCTDh B TeYEHHE CPOKA ONePALMOHHOI0 IUKJIA

Cpox onepanuoHHOro MUKJIA,
SIBJISIOLIUICS] HOPMAIbHOM
NPAKTUKON UCIIOJHEHUSs
00513aTeJIHCTB KOHTPAreHTOM
(momycTuMBIii CPOK
HApYyUIICHUS yCJI0BUH

YcaoBusa AJIA TIPU3HAHUSA

Bun neduropckoii N
Ae0MTOPCKOM 3a0/1KEHHOCTH

3210/ IXKCHHOCTH

onepanoHHOM
HCIOJIHEHHUSI 00513aTe/IbCTB
KOHTPAareHTOM JIJIsl
OInepanoHHOM 1e0UTOpPCKOM
3210/KeHHOCTH ®)
Jeburtopckass  3a/10JDKEHHOCTD .
7 pabounx aHEH ¢ naTsl
1o BBIILJIATE HKJ 1o OtcyTcTBUE IPU3HAKOB N
. MIPU3HAHMS 1eOUTOPCKOM
obyuranusm pOCCHHCKHIX obecrieHeHns
3aJI0JDKEHHOCTH
SMHTEHTOB
Jlebutopckass  3aJI0JKEHHOCTb
1o BBITLIATE HOMHHAJIa .
7 pabouux JHEH ¢ naThl
o0nuranuu OT1cyTcTBHUE IPU3HAKOB .
MIPU3HAHUS IEOUTOPCKOMA
(TIOJTHOTO/YaCTUIHOTO) 1o o0eCIeHeHHS
o 3a10JDKEHHOCTH
o0IHUrausIM poccuiickux
SMHUTEHTOB
Jlebutopckass  3a/10JPKEHHOCTD .
10 paboumx IHEH ¢ TaThl
o BBIILJIATE HKJI o OTCcyTCTBUE MPU3HAKOB N
MIPU3HAHUS IeOUTOPCKOM
obyuranusm HWHOCTPaHHBIX obecrieHeHns
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3aq0KEHHOCTD
o BEITIIIATE HOMHHAJIA .
10 paboumx mHEH ¢ maThl
obnuranuu OTcyTcTBHUE IPU3HAKOB .
MIpU3HAHUSA AEOUTOPCKOI
(TTOJTHOTO/9aCTHUYHOTO) o obecrieHeHHs
3aI0JDKEHHOCTH
obnuranusm HWHOCTPaHHBIX
SMHTEHTOB

Jlebutopckas  3a0/KEHHOCTD
10 BbBIILIATEC OUBHUJACHIOB IIO

aAKIIUSIM €I03UTapHBIM 25 pabounx IHEHN C AaThl
HITIM, A D OtcyTCcTBUE NPU3HAKOB p A AGTH!
pacnuckam POCCHICKUX MIPU3HAHUS IEOUTOPCKOMA
o0ecLieHeEHHs
SMUTEHTOB, J0XOJaM IO TasM 3aJI0JDKCHHOCTH
MMaeBBIX WHBECTUIIMOHHBIX
¢doHm0B

Jebutopckas  3aJ0KEHHOCTD
MO0 BBIIUIATE JUBUICHIOB IIO 45 pabounx nHEHN ¢ gaThl
JIBHJICHA OTcyTcTBHUE TPU3HAKOB P a o N
aKIUsIM, JIETIO3UTapHBIM TIpU3HAHUS JEOUTOPCKO
obOecLieHeHusT
pacmuckam WHOCTPaHHBIX 3a70JIKEHHOCTH
smuterTos, ETF

Jebutopckas  3aq0KEHHOCTD

OTcyTcTBUE IPU3HAKOB
10 BO3BpaTy CPEICTB CO cyeTa

3 pabounx gHA

00eCIICHeHUS
6pokepa /co cuera B HKI] b
Jebutopckasg  3aI0DKEHHOCTb,
BO3HMKIIIAsA B pe3yabTate OTCyTCTBHE NIPU3HAKOB
3 pabouux JHS
MepeBoJia JICHSKHBIX CPEICTB o0ecIieHEHHS

(IeHBI'! B IyTH)

18 s HEONEepaiOHHON /J1eOUTOPCKOH 33J0JDKEHHOCTH JIOMYCTUMBIH CPOK HapYIICHHs yCIOBHH
HCTIOTHEHUS 0053aTeTTCTB KOHTPAreHTOM HE TIPEIyCMOTpEH.
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Jlebutopckass  3aJI0JKEHHOCTD
[0 HAYMCICHHBIM  IPOICHTaM
HAa OCTarOK JCHEKXHBIX CPEICTB
HAa pacuyeTHOM CYeTe

OTcyTcTBHE IPU3HAKOB
oOecIieHEHUS

obeclieHeHHEe TPOU3BOIUTCS C
MEPBOTO JIHS IPOCPOUKH
00s13aTeIbCTB OAHKOM

Jebutopckas  3a0KEHHOCTb
MO CIeNIKaM KYIUTU-TIPOJakH (110
KOTOPBIM HAcTynuiIa HaubOolee
paHHsS JaTta pacyeTroB), B TOM

qucie Jebutopckas
3a8JI0JDKEHHOCTh, BO3HHKILIAs B
pesyiabTare nepenayu

eppoodnMranMii B OmiaTry
oOnuranuii Npu UX pasMelicHUN
(B TOM ymcCIe B caydae epeaadu
(yctynku) BCEX
MUMYIIECTBEHHBIX M HHBIX IIpaB

no €BpOOOIIHTaISIM
poccuiickum IOPUINYECKUM
JTATIAM )

OTCyTCTBHE NPU3HAKOB
00eCIICHEHHST,

Cpok noraieHus 1e0UTOpCKOi
3a10JDKEHHOCTH He Oosiee 15
pabouux JHEH C JaThl ee
BO3HUKHOBEHHS (C yIETOM CpoKa
MIPOJIOHTAIUU U
Nepe3aKIII0YCHHI JOTOBOPOB).

3 pabouux AHS

ABancel (B qycie
rapaHTUITHBINA JIETIO3UT),
BBIJAHHEIC IO CICIKaM 3a CYET
umyectsa oHga

TOM

OtcyTcTBHE NPU3HAKOB
00ecCIIeHeHHS,

Cpoxk norameHus 1e0UTOpCKoM
3aJ10JDKeHHOCTH He Ooree 15
pabouux JHEH C JaThl ee
BO3HUKHOBEHHS (C Y4ETOM CPOKa
MIPOJIOHTALINH 1
MIePe3aKIIIOYCHUI TOTOBOPOB).

3 pabouux gHS

Oco0ble ycj10BUS, TPUMeHsieMble Il OlleHKH U o0eclleHeHUsl 1e0MTOPCKOi 3a/10/KEeHHOCTH, He

YKa3aHHOM B Ta0JiMIe BbIlIe:

—_— ,I[C6I/ITOpCKaSI 3aI0JDKEHHOCTD I10 aBaHCaM, BBIJAHHBIM Ha OIUIATy YCJIYTI' CHCIUAIIU3UPOBAHHOTO

— nebuTopckas 3aJ0JKCHHOCTh YTpaBisiomied kommnanuu [IN®D,

JICTIO3UTApHsl, AyIUTOPCKOW OpraHU3alliy, OLEHINUKY, OWp)Ke W JIMIy, OCYIIECTBISIONIEMY
BEJICHHE peecTpa BIIA/IENbleB MHBECTHIMOHHBIX maeB [IM® u Ha omiary pacxonos (ycmyr), ,
CBSI3aHHBIX C JOBEPHUTENILHBIM YIPABICHUEM, OLIEHHBACTCS 10 HOMHHAITY W OOECIEHHBAETCS C
Y4ETOM KPEIUTHOI'O PHUCKAa B COOTBETCTBUHM C IMOPSJIKOM, ykazaHHOM B [Ipwiioxenuun 4, 1o
UCTeueHUH 25 pabounx [HEH C Jarhl OKOHYAHHMS CPOKa OKa3aHWsl YCIYI, YCTaHOBJICHHOMN
YCIIOBHUSIMU JIOTOBOPA;

BO3HHKINAsg B pe3yjibTare
HapymieHus 1paB BJIaJCIbLIEB HWHBECTUIUOHHBIX II1a€B, OICHUBACTCA 1[I0 HOMHUHALY U
00€ECIICHUBAETCSI C Y4YETOM KPEOUTHOTO PHCKA B COOTBETCTBUU C MOPSIJIKOM, YKa3aHHOM B
[punoxxenun 4, no ucredeHun 25 paboyux THEH ¢ 1aThl ¢ BOSHUKHOBEHHUSI.

OOeclieHeHNEe yKa3aHHOM HeOUTOPCKOI 3a/I0JDKEHHOCTH HE TPOM3BOJMTCS TPU  COOIIIOJCHUM
CJIEYIOIINX YCIOBHIA:
— Hajgu4re 000CHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY>KICHUS Y IPABIIAIONIEH KOMITAHUU

0 TOM, YTO YBEITMYEHHE CPOKOB OKa3aHMs YCIYT WM MOTAIIEHUs IeOUTOPCKOHN 3a10/DKeHHOCTH He
SIBJISIETCSI CJIEAICTBUEM HETaTUBHBIX MIPOLIECCOB, BOSHUKIINX B JAEATEIBHOCTH JOJKHUKA;

— HaJIN4Yue€ JOKYMEHTAJIBHOI'O IMIOATBEPKACHUS OT KOHTpAareHTa CpPpOKOB IOTallI€HUS 3aJ0JDKEHHOCTHU

/oxazanus ycuyr [TUO.

I[e6I/ITOpCKaH 3a10JDKCHHOCTD 110 BO3MCHICHHUIO HAJIOI'OB U3 6IO)I>KeTa OILICHMUBACTCA MO0 HOMUHATY

n HE O6eCHeHI/IBaeTCH HE3aBUCHUMO OT CPOYHOCTU €€ IIOoralmicHus. B Cliydac IMOJYy4YCHHS OT HaJIOrOBOI'O
OopraHa peuICHUs 00 oTKa3ze B OCYHICCTBJICHUHN 3a4cTa (BO3BpaTa) CYMM M3JIMIIHC YIUIAYEHHOI'0 HaJiora,
IMPOUCXOAUT IMPCKpaAIICHUC TPU3HAHUA B [MND I[eGHTOpCKOﬁ 3aJ0JDKCHHOCTU TIO0 BO3MEHICHUIO CYMMBbI

HaJora, B

pasmepe,

YKa3aHHOM

TaKOM

pelIeHNH.
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IIpuioxenue 6. [lepeueHb AKTHBOB, OLIEHMBAEMbIX 110 OTUYETY OL[EHIIMKA

HepequL AKTHBOB, OHCHUBACMbIX 110 OTYETY OLCHIIUKA:

— Ilennpie Oymard, Mo KOTOPHIM HEBO3MOXHO OIPEAEIUTh CIPAaBEIIUBYI0 CTOUMOCTD
HUHBIM CIIOCO0OM;

— [powast neburopckas 3al0JKEHHOCTh, B CIIydae HAJIMYWSl MPU3HAKOB OOECIIEHEHUS U
HEBO3MOXKHOCTHU MHBIX METOJIOB OIpee/IEHHsI CIPaBEATNBON CTOMMOCTH.

— [IpenBapuTenbHbIi TOrOBOP Ha MPUOOPETEHHE aKTHBA

— HexBanuduuupoBaHHble  WHOCTpaHHble  (uHaHCOBble  MHCTpyMmeHTHl  (HUDN),
BKJIIOYAaeMbIE B COCTAB aKTHBOB MHBECTHIMOHHOTO (hOHIA B CBSI3M C peanu3aunuei mpas,
3aKPEIVICHHBIX COCTAaBJIAIOIIMMHM WHBECTULIMOHHBIH (DOHA LEHHBIMH OymMaramu HWIN
NPEIyCMOTPEHHBIX  COCTAaBIIAIOIIMMHM  WHBECTULMOHHBIA  (OHI  NPOU3BOIHBIMH
(bMHAHCOBBIMH MHCTPYMEHTaMHU (Jlajiee - HHBECTUIIMOHHBIC IIPaBa).
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IIpunioxenue 7. [lepeyeHb HHAEKCOB, HCIOJIb3yeMbIX B 1eJISIX ONpeae/eHUus

cIpaBeAJIMBO CTOMMOCTH LIEHHBIX OyMmar.

Ilepeuennb HAO/IOaeMBIX H I0CTYMHBIX
OMpIKEBBIX IIOLIAIOK

IlepeyeHb HHEKCOB, HCIOIb3yEMbIX B KauyecTBe
PBHIHOYHOI0 HHAMKATOPA

ITAO MockoBckast 6upika (€ro IpaBOIPEeMHUK)
[ly6mmaroe akmmoHepHOe oOmecTtBo  "CaHKT-
[eTepOyprckas ompixa”

Hunexec Mocbupxu (IMOEX Russia Index)
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Ipuaoxenue 8. Poinku, nHGopManus KOTOPBIX HCHOJAb3YeTCs IS
omnpeaeJieHus1 Hau0oJiee BHITOHOT0 PbIHKA /1JIs1 IEHHON Oymaru

1) Ily6muuHoe aknmoHepHoe obIiecTBo "Mockosckas bupxa MMBB - PTC";
2) Tlyonuunoe akiponepHoe obmrectso "Cankr-IlerepOyprekas oupsxa';
3) 3akpsriToe aknnoHepHoe obiectBo "Cankt-IlerepOyprekas BamotHas Bupika';

IIpuio:xkenue 9. KnupuHrosblie cepTtudmukartbl yyactus (KCY) U PEMNO C

KCYy

Buabl aktuBosB

KnupuHrosble CepTMCbI/IKaTbI y4dactunda

Kputepnn
npu3aHaHus

MpusHatTCca B gaty 3auuncrieHmnsa no cyety AEMO (3a uckimodyeHreM IEeHHBIX
Oymar mepegaHHBIX TI0 CAETKaM, COBEpIIaeéMbIM Ha BO3BPAaTHOW OCHOBE, IIPH COXPaHCHUH
KOHTPAr€éHToM II0 CHCIKE 3a c000#i 3HAYMTEILHOM YacTH BCEX PUCKOB H BBITOX,
CBA3aHHBIX C BJIQJICHUEM LIEHHBIMU 6yMaraMM — cnenku PEITO).

Kpurepnn
rnpexkpaiwjeHns1
npyu3HaHus

MpekpaleHne MNpusHaHUS [OEHEXHbIX CPeACTB W LEHHbIX 6yMmar,
nepefaHHblX B KJIMPWHIOBLIA Mysl, He npoucxoauT. [oxoabl M WUHble
BbIMaTbl MO LEHHbIM 6yMaraMm, nepeaaHHbIM B MMYLLIECTBEHHbIA My,
NMPU3HAKOTCA B COCTaBe€ aKTUBOB ®doHAa.

KnupuHrosble ceptTuduKaTbl ydyacTMs MpPeKpalalT MpuU3HaBaTbCa C
AaTbl UX cnmcaHusa co cyeta AENO (3a uckimouennem neHHbIX GyMar repeianHbIx
IO CIENKaM, COBEPIIAeMBbIM Ha BO3BPATHOM OCHOBE, IPU COXPAHEHHH KOHTPAreHTOM IO
chenke 3a co0Oi 3HAYMTENBHOM YaCTH BCEX PUCKOB M BBITOJ, CBS3aHHBIX C BJIa/JCHHEM
1eHHbIMU Oymaramu — caenku PETIO).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBegnmBasi CTOMMOCTb aKTUMBOB, MepefaHHbiX B KJMPUHIOBbLIA My,
onpeaensieTcs B COOTBETCTBMM C HACTOSIWMMKW npaBuiaMm B obwem
rnopsake.

CnpaBeanmBasi CTOMMOCTb KJIMPUHIOBbLIX CEPTUMUKATOB y4yaCTUsa paBHa
«0» (Hyntwo).

Joxoabl NO uUeHHbIM byMmaraMm, nepefaHHbIM B MMYLLECTBEHHbIA Myn,
npu3HawTCca B coctaBe ®oHAa, cornacHo HactoawmMm lMpasunam CHYA.

B octanbHoM, caenku PEMO c KCY oueHMBalOTCs aHanlOrM4HoO caesikam
PEMO ¢ ueHHbIMM HBymaramu, nopsaok ydyeta KOTOpbIX onucaH B n.5
Mpu3HaHWe M OLUEHKa LeHHbIX 6ymar, B T.4. AeN03UTHbIX CepTUDMKATOB.
CnpaBegnmBass CTOMMOCTb AeOUTOPCKON 3a[0/MKEHHOCTU K MOJIyYEHUIO
nepefaHHbIX AeHEeXHbIX CpeACcTB Mo NepBoM 4YacTu AorosBopa obpaTHOro
PEIMO KOppeKkTUpyeTcs B Cilydae BO3HMKHOBEHUSA COBbITUIA, NPUBOASLLMX
K obecueHeHuto, B COOTBETCTBUM C lMpunoxeHvem 4.

HaTta u cobbiTns,
npuBOASLLErO K

Cnucok obwmx cobbiTnii, npumBoAAWMX K obecueHeHWto, yKasaH B
[MpunoxeHuu 4.
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\ obecLeHeHUto

IMpunoxenue 10. HekBanudpuuupoBanubie GUHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMbIe B COCTAB AaKTUBOB N1a¢BOI0 HHBECTHLMOHHOIO (JOHIA B CBSA3H C
peaju3anmeid Npas, 3aKPeNJIeHHBIX COCTABJISIOIIUMHA HHBECTUIHO HHbIA (POH/Y
LHeHHbIMHU OyMaramMu Wi Npe1ycMOTPEHHbIX COCTABJISIIOIIIMMH
I/IHBeCTI/llII/IOHHI)Iﬁ (l)OHIl NMPOU3BOAHBIMHA (l)I/IHaHCOBI)IMI/I HHCTPYMECHTaAMM.

Buabl aKkTuBOB

HekBanudunuympoBaHHble MHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTHI
(HA®W), BkNovaeMble B COCTaB aKTMBOB WHBECTUUMOHHOrO ¢oHaa B
CBS3M C peanusaumert nMpae, 3aKpernsjeHHbIX COCTaBASIOWMMHA
WHBECTULUMOHHLIA doHA UeHHbIMKM 6yMaraMm WM npenycMOTpPeHHbIX
COCTaB/AOWNMHU WHBECTULIMOHHbIN doHa NpON3BOAHbLIMU
(PUHAHCOBLIMU MHCTPYMeHTaMu (fanee - MHBECTULMOHHbLIE MNpaBa).

Kpnrepnn
npyu3HaHus

HN®WN, cBazaHHble ¢ BbIGOpoM (OpMbl BbinaaTbl AMBUMAEHAOB C AaTbl
3aumcnenmns HNOW Ha cueT, npeaHa3HadyeHHbIn anga ydyeta HADU:

- TMpU3HaAKTCA, M yuuTbiBaoTcs B ¢dopMe npaB TpeboBaHus,
noaTeepxaaemboix HUDWU, K 3MUTEHTY Mo Bbinjate AMBUAEHLOB B
coctaBe AebMTOPCKON 3a40/KEHHOCTH, B Ciiy4dae, ecnm Takon HUDU He
MOXET OTUYXAAaTbCS OTAESIbHO;

- NPU3HAIOTCA B Ka4yeCTBe CaMOCTOSATE/IbHbIX aKTUBOB, BKJIIOYAEMbIX B
coctaB umyuwectsa [NNO® B cBA3M C peanmn3aumen MHBECTULMNOHHbIX
npas, ecnn Takon HUOU mMoxeT oTuyxpaTbCa OTAENbHO, Kak
(MHAHCOBbLIN aKTUB.

HU®W, cBaA3aHHble C peanm3aumeinn MHBECTULMOHHBIX MpaB Ha y4acTue
B pasMelleHuu, pacnpegeneHun, KOHBepTauuum LeHHbIX 6ymar, B
Haunbonee paHHIOW M3 AaT:
e 3KC-AMBMAEHAHasA AaTa uau gata/ Bpems pacnpepeneHus
HNOW,
e paTta 3auncneHus HAOU Ha cyeT, npegHasHa4YeHHbIN Ansa ydyeTa
HNOWN,

- TMPU3HAKTCA, M Yy4uuTbiBaloTCd B QopMme npaB TpeboBaHus,
noatrsepxaaembix HAOU, kK aMuTeHTYy B cnydae, ecnn Takon HUOU He
MOXET OTUYXAAaTbCSA OTAENBHO;

- MPU3HAIOTCS KayecCTBe CaMOCTOSATENIbHbLIX aKTUBOB, BKJ/IIOYAEMbIX B
coctaB umywectsa [MN®, ecnn Takon HUODU MoxeT oOT4vyxKAATbCH
OTAE/IbHO, KaK (DPMHAHCOBbIN aKTuB

Kpurepnn
rnpexkpaiwjeHns1
npyu3HaHus

HU®MW, cBa3aHHbIe ¢ BbI6GOpOM hOpMbI BbiNnaTbl AUBUAEHAOB (B Cy4ae
MX MNpU3HaHMSA OTAEeNbHbIM aKTMBOM), a TakXe npaBa TpeboBaHwus,
noaTreepxaaembie HU®U, npekpallatoT npu3HaBaTbCs C 0AHOW M3 aAaT:
e [AaTbl 3a4NCNEHNSA LEeHHbIX ByMar, AeHEXHbIX CPeaCTB WU UHbIX
aKTMBOB, NMPaBo Ha rnoJslydyeHne KoTopbiX npepocrasnsetr HAON,
T.e. UCMOJIHEHNS BCeX Nnpas, KoTopble npegoctasnsetr HUOU un
peanunsaunto Kotopbix Bbibpan NMNO;

e paTtbl cnucaHnsa HNOWM co cyeta, npeaHasHaAa4YeHHOro s ydyeta
HNOWU.

Kputepnn
CPOKH
KBanngukaynmn
Aeburopckon
3a40/DKEeHHOCTH

MpaBa TpeboBaHus (aebuTopckas 3a40/KEHHOCTb), NPeaoCTaBISeMble
HA®WU, B oTcyTCTBME MpuU3HakKoB obecueHeHus KBanubuumpylotTcs B
KayecTBe onepaunmoHHON AebUTOpPCKOM 3a[0/MKEHHOCTU B TedeHue
BCEro CpoOKa, YCTAHOB/IEHHOrO 3MUTEHTOM AN MOJlyYeHUS AO0JEBbIX
aKTUBOB W/WIWN AEHEXHbIX CPeACTB, €CNM TaKOW CPOK He npeBblaeT
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25 pabouunx gHeil. Ecnn yCTaHOBNEHHbIN CPOK ANs BbiNaaTbl A40X0Aa
npesbiwaeT 25 pabounx AHen, To npaBa TpebosaHusa (AebuTopckas
3a40/DKEHHOCTb) MOryT 6bITb  KBanMdMUMpPOBaHbI B  Ka4yecTse
onepaumoHHOM nebutopckoi 3a40/KEHHOCTH TOIbKO no
MOTUBMPOBAHHOMY CYXAEHMUI0 YNpaBasOLWeENn KOMNaHUN.

1. CnpaBegnmBass CTOMMOCTb nMpaB TpeboBaHun (pebutopckoit
3a40/XKEHHOCTN), noaTBepxaaemon HUODW, cBsszaHHbIM C BbIBOpOM
dopmbl BbIMIaThl OVBUIEHOO0B, KOTOpble He MpuU3HaKTCA
caMoCcToaTeNbHbIM  (DMHAHCOBbIM  WMHCTPYMEHTOM, oOnpeaenseTcsas B
3aBMCMMOCTW OT TOro, kKakon Bbi6op caenaH YK A.Y. NMN® B 4vactm
¢dopMbl BbiNaTbl AMBUAEHAOB.

1.1. Ecnm npasa u3 HUOU pgns MUO (c ydyeToM Npou3BEAEHHOro
BblbOpa) npeanonaratoT  MoJlydeHWe  AeHeXHbIX CpeacTs, To
cnpaBeanmBass CTOMMOCTb TakuMx TnMNpaB B Buae aebutopckon
3a40/DKEHHOCTN, oOnpegensieTtca wucxoas w3 pasMepa  AUMBUMAEHAA,
NpUxXoasLWerocs Ha OAHY UEeHHYK OyMary, M KONM4YecTBa OCHOBHbIX
LeHHbIX 6ymar, y4yTeHHbIX Ha cdeTe geno MNMUO® Ha akC-gMBUAEHAHYO
[aTy, C YYETOM MNJaHOBOrO ABWXKEHMS LUeHHbIX 6ymar no pathbl
duKcauunm peecrtpa BnagesnbLeB BKIOYNTENBHO.

1.2. Ecnu npaBa u3 HUDU (c ydyeToM npom3sBeAeHHOro Bbibopa)
npeanosiaratoT nojslydeHume LeHHbIX 6yMar, To cnpaBeanMBasi CTOMMOCTb
TakuMx npaB B Buae AebUTOPCKOM 3a[0/DKEHHOCTWU, OMNpeaensieTcs
ncxoosa W3  CnNpaBeaMBOM  CTOMMOCTM  LEHHbIX 6yMar, npaBa Ha
KoTopble npepoctasnsetr HUOWU, onpepenseMoin B COOTBETCTBUU C
MOLENSIMN OLEHKW, YCTAHOBMIEHHbLIMW AN TakMx 6ymar HacToAWwWMMK
Mpasnnammn CHA.

1.3. B cnydyae «kBanudwvkaumm npas TpeboBaHua wn3z HUNOUN B
KayecTee onepaumoHHOM AebUTopCKOoM 3a40KEHHOCTN, cnpaBeanmBas
CTOMMOCTb  TaKuX npas  TpeboBaHuA oueHmnBaeTcs cymme
3a40/HKEHHOCTM, oOnpefeneHHOM B nopsake, YyKa3aHHOM Bbiwe, B
TeyeHne MPUMEHUMOro Cpoka Ansa KBaaudukaumm 3af0/HKEHHOCTU B
KayecTse onepaLnoHHOM.

1.4. MNo wucreyeHMn cpoka kBanudbukaumm npaB TpeboBaHui
(nebutopckoi 3apo/mkeHHocTn) no HU®DU, cBA3aHHbIM C BbIOOPOM
¢dopMbl  BbINMIATbl  AMBUAEHAOB, B Ka4yecTtBe  OnepaumoHHOMN
[0ebuTopckon 3ad0NKEHHOCTM  WAM B Clly4ae BO3HUKHOBEHWUS MHbIX
cobbiTnii, nNpumBOAAWMX K obecueHeHuto, crnpaBeanuBas CTOMMOCTb
onpefensieTcd B COOTBETCTBMU C [1punoxeHunem 4.

2. Cnpasegnmeas ctouMmoctb HU®W, nNpu3HaHHbIX B Ka4decTBe
CaMoCToATENMbHbIX (DMHAHCOBLIX aKTMBOB OMpeaensieTCs B CNeayloLleM
rnopsiake.

2.1, Ecnrmv HUOW ponyweHbl K OpraHMs3oBaHHbIM TOopram, TO
cnpaseanveBas CTOMMOCTb  OMpejenserca no  aHaaormm W B
COOTBETCTBUMW C MOAENAMU OLEHKW CrnpasensiMuBol CTOMMOCTWU LIEHHbIX
6ymar, ycCTaHOBMEHHbIX HacTtoswmMmu [Mpasunamm CYA Ha nepBoM
ypoBHe. B cnyyae OTCYTCTBMS WCXOAHbIX AAHHbIX MNEepBOro ypoBHS,
cnpaseanueas CTOMMOCTb OMNpeendeTca B nopsake, YCTaHOBJIEHHOM
ansg HA®W, He gonyLleHHbIM K OpraHU30BaHHbIM TOpraM.

2.2. Ecnm HNOWU He ponyuweHbl K OpraHM3oBaHHbLIM Topram (unu
OTCYTCTBYeT LeHa nepBOro YypoBHSA), TO cCrnpaseanusBas CTOUMMOCTb
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onpenendeTcda ogHMM 1N yKasaHHbIX cnocoboB:

e B cnyuae, ecnn HNOW npepoctasngeT npaBo yyacTms B
pa3MeLleHnmn, pacnpegeneHmmn, KoOHBepTaumMm UeHHbIX bymar, 1o
cnpasennneas ctoumoctb HAOU, npnsHaHHLIX B KayecTse
CaMoCToATENbHbIX (DUHAHCOBbLIX aKTUBOB, ONpenenseTcs no

dopmyne:

FV = max[FVg, — L;0]
pe:
FVz, — crnpaseanuBass CTOMMOCTb BCE€X BWAOB aKTWUBOB,
nognexatwmx BK/KOYEHUID B CcocTaB wumywectea [MND B
cootBeTcTBMM ¢ HU®DWN, onpepeneHHas B COOTBETCTBUM C
HacTtoswmummn [MpaBunamm CYA (ona UeHHbIX 6yMar AonycTuMmo
MPUMEeHeHne MoAenn OUEeHKM CcToMMocTh 6ymar, Ans KOTOpbIX

MMEEeTCs aHanornyHbIn akTue*);

*Ecin uHpopmauno 0 KO3IpGUUUEHTE KOHBEPTaUUU HEBO3MOXHO W3BJEYL U3
coobujeHnsi O KOpriopatMBHOM AeNCTBMM  BbILIECTOSILUEro /Aerno3utapus, TO
HeobxoanMble CBEAEHUSI O KO3pPUUMEHTE KOHBEpTaumu A8 ONpeneneHns
CTOMMOCTU axkTusa rpeaocTas/isoTcs Ynpasnsrouyei KoMnaHui B
Crnieunann3npoBaHHbIi AEN03nTapuii.

L - cymMma ob6a3aTenbCcts (HanpuMep, UeHa, NO KOTOpoK
pa3MeLlaeTcss AOMNOSIHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMUCKU U
T.4.) WIN CTOMMOCTb WMHOIO BO3MELLEHUS, MPUHMMAEMOro B CYET
onfaTbl LUeHHbIXx 6yMar HOBOro BbiNycka (AOMOJHUTENBHOIO
BbIMyCKa) WM WCMNONHEHUS 0693aTeNnbCTB MPU  KOHBEpPTaUUK
LLeHHbIX B6ymar.

e B cnyuae, ecnn HWNOWU nopoxpaeT TBepaoe [OroBopHoe
obsasatenbctBo (6e3ycnoBHoe 0643aTeNbCTBO) CBSA3@aHHOE C
pa3MelleHneM, pacnpegeneHneMm WM KOHBepTauuen  LeHHbIX

bymar, TO BeNIMYMHa CrnpaBeasIMBOM CTOMMOCTM onpeaensieTcs no
dopmyne:

FV =FVzy — FV, . us
pe:

FVucx.u,ﬁ — CnpasepgsimBad CTOMMOCTb UCXOAHbIX UEHHbIX 6YMaF, no

KoTOpbIM 6bl1 BblgaH HNO®WU, ¢ yyeToM WMHOro AONOAHUTENBHOrO
BO3MELLEHNA NpU YCNOBUW, €CNM OHO NpeayCMOTPEHO TBepAbIM
AOroBOPHbIM 0653aTeNbCTBOM (6€3yCnoBHbIM 0693aTENbCTBOM).
B ToM cnyuyae, ecnm nony4vyeHa oTpuuatenbHas BesNYMHa
cnpaBeannBoi CTouMocTn (FV), To ctoumocTte HUOWU, cBsA3aHHbIX C
peanusaumen MHBECTULMOHHBIX MpaB Ha y4dacTue B pasMeLleHuu,
pacnpefeneHnm, KOHBeEpPTaLumM LeHHbIX 6ymMar, Npu3HaeTCsa paBHOM
HYN0, @ BEIMUYMHA OTPULIATENIbHOM OLIEHKM OTpaXkaeTcs B COCTaBe
KPeAUTOPCKOM 3a40/KEHHOCTH, Kak obsizatenbctso ns HAOU,

e Cnpaseanumeas ctoumoctb HUOWN, cBsa3aHHbIX ¢ BbiGopoM HOpMbI
BbINAaTbl AMBUAEHA0B, ONpeaenseTcs B COOTBETCTBMM C NOPSAKOM,
YCTaHOBJ/IEHHbIM B NyHKTax 1.1 — 1.4 HacTosdwero MNpunoxeHus.

B TOM cny4yae ecnu ycrnoBus KOprnopaTMBHOrO cobbiTUS He MO3BONAOT
NPUMEHUTb U3N0XEHHbIE METOAbI OLEeHKM NMb6O Mo COCTOSHUIO Ha AaTy
OLEHKM OTCYTCTBYIOT AOCTYMHbIE UCXOAHbIE AaHHble, HeobXxoaMMble AN
onpegeneHus cnpasegnmeBon  ctommoctm  HUOW, cnpaseanueas
ctoumoctb HUOW onpependerca Ha OCHOBaHMM OT4yeTa OUEHLIMKA,
cooTBeTcTBYlOWEro  TpeboBaHusam  OdepepanbHoro 3akoHa "06
MHBECTULUMOHHbIX doHAax", TMPUHATbBIX B COOTBETCTBMM C HUM
HOPMATMBHbLIX akToB, YkasaHusa N° 3758-Y wu Hactoawmx [lpasun
onpegenennsa CHA

Mcnonb3oBaHne  crnpaBensiMBol  CTOMMOCTM,  OMpeAeneHHOM  Ha
OCHOBaHMMW  OTYETa  OLUEHLUMKA,  OrpaHU4YMBaEeTCa  YCNOBUSAMMU,
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NPUMEHSIEMbIMU B C/lydae BO3HWMKHOBEHMA COObITWUI, Beaywmx K
obecueHeHMIo akTMBa B COOTBETCTBUM C [1punoxeHunem 4.

3. CnpaBepnimBasi CToMMOCTb npaB TpeboBaHmsa wun3 HUOH,
CBA3@HHbLIX C peanm3aumen MHBECTULMOHHbBIX MpaB Ha Yydyactue B
pasMeleHnn, pacnpenesnieHnn, KOHBepTaumum UeHHbIXx 6ymar, u
KOTOpble He NMpuU3HatTCs CaMOCTOATESIbHbIM (MHaHCOBbIM
WHCTPYMEHTOM, oOnpeaensieTcs B COOTBETCTBUM C MOPAAKOM OLEHKM
YCT@HOBJIEHHbIM B MNyHKTE 2.2. HacTtoswero npunoxexHus agna HAOU,
npeaycMaTpyBaloWmMX aHasornMyHble npaea, C ydeToM ocobeHHocTel
YCT@HOBJIEHHbIX HUXE.

CnpaseanumBas CTOMMOCTb npaeB TpeboBaHus ms HUOU, cBs3aHHbIX C
peanusaumen MHBECTULUMOHHLIX MpaB Ha y4yacTMe B pasMelleHun,
pacnpefeneHnu, KOHBepTauum UuUeHHbIX 6ymar, onpegeneHHas no
dopMynam, ycTaHOB/IEHHbIM B MYHKTE 2.2 HACTOALWEro NpuoXeHMus,
oTpaxaeTcsd B KaudectBe AebUTOPCKON 3a[0/KEHHOCTM Kak MpasBo
TpeboBaHns un3 HUOWU. B cnyyae ecnn nonyydyeHHas BeNMYMHA
cnpaBeanuBon CToMMOCTU npas TpebosaHus ns HAOU (FV) asnsaetcs
oTpuuaTenbHOM, TO crnpaBeasiMBas CTOMMOCTb OTPaXaeTcsd B COCTaBe
KPeAUTOPCKOM 3a40/IKEHHOCTU, Kak obs3atenbctso ns HAON.

4. Hesasuncmumo oT MOSIOXKEHUN (meTopoB OLeHKMN),
YCT@HOBJ/IEHHbIX B MyHKTaX 2.2 - 3 HACTOALWEro rMpuioXeHUs B TOM
cnydyae, ecnuv Ha AaTy MNpuU3HaHWg akTuBa W Ha nocneayrowme aaTbl
OLEHKM OTCYTCTBYET JocTynHas wHdopMmaums, [octatodyHas Aans
onpegeneHns cnpasensiMBo CTOMMOCTU MPU3HAHHbLIX aKTMBOB, TO A0
[aTbl BO3HMKHOBEHMUSI COOTBETCTBYIOWEN WMHMOpMauum cnpaseanvsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCSA pPaBHOW HY/O UCXOAS U3
TOro, 4YTO CnpaBeanmMBasl CTOMMOCTb (LleHa) OCHOBHOW LEeHHONM 6yMaru
yXXe BKu4aeT B ceba gonyweHms YYaCTHUKOB PbIHKA O CTOMMOCTU
npepocrasnsemMmblx npae u3  HUOWU, KoTopble  UCNOMb3YHTCH
y4YacCTHMKaMWN pblHKa NpW YCTaHOBJIEHUM LieHbl Ha OCHOBHOM akTtme. C
Hanbonee paHHen patbl, C KOTOpon uHbOpMaumsa, gocTtaTodyHas Ans
onpeeneHns cnpasensiMmBon CTOMMOCTU MPU3HAHHbIX aKTUBOB, CTasna
HabnopaeMmon cnpaseanmMBasl CTOMMOCTb onpegensercs B obuiem
nopsiike yCTaHOBJIEHHOM B HACTOSILLEM MPUITOXEHUN.

3a40MKEeHHOCTb cuMTaeTcsd AedONTHOM:

e eC/NM [eHEeXHble cpeacTBa He MOCTYNMUAM Ha CYEeT, OTKPbITbIA
ynpasnstowen komnavmm A.Y. MAO® - ¢ gatbl, cneayrowen 3a gaton,
YCTAQHOBJIEHHOM AN OKOHYaHWS  KOPMOpaTMBHOIMO  AENCTBUSA
3MUTEHTA;

e B Cnydyae oduumanbHoro onybnmkoBaHua — coobweHunsa o
6aHKpPOTCTBE B OTHOLUEHUM 3MUTEHTa (mnua, 0683aHHOro No LEeHHOM
6ymare) - ¢ pgaTtel oduumManbHOro onyb6sMKoBaHUS  Takoro
coobLeHuns.

Cnucok obwmx cobbiTUin, NpPUMBOASAWNMX K obecueHeHWlo, yKasaH B

MpunoxeHuu 2.

B ToMm cnyyae, ecnu peanmsaumsi MHBECTULMOHHbIX NpaB HEBO3MOXHa B

CcBSI3M C gencremsaMn (6e34eMCTBMEM) MHOCTPAHHbLIX AEMO3UTapHO-

K/IMPUHIOBbIX KoMnaHuih (B T.4. Euroclear un Clearstream) un xpaHeHue

MHOCTPaHHbIX LUeHHbIX 6yMar, no KoTopbiM BbigaH HUODHU,

ocylwecrTenaeTrcs Ha CcuéTe HOMWHANIbHOIO AepXXaHus

cneumanuMsmMpoBaHHOro aenosmtapus, otkpoitoro 8 HKO AO HPA, n no

KOTOpPbIM BbiMs1IaTa He MOxeT OblTb npousBeneHa B pybnsax B

COOTBETCTBMM C [OENCTBYIOWMM 3akoHoAaTenbCTBOM PO (ycnosume o

BblMfaTe NpUMEHsSEeTCAa B TOM, ciydae ecnm HUOU npepycmaTtpusaroT

BbINNATy AEHEeXHbIX CpeacTB MAM MnpaBo Bblbopa ¢opMbl BbiNnaThbl

OMBUAEHA0B), TO C AaTbl NPU3HaHWA cripaBeannesas ctommoctb HUOU

(npaB TpeboBaHun N3 HUOWN) MoxeT 6bITb NpM3HaHa paBHOW HYMIO Ha
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_ OCHOBaHWM MOTUMBMPOBAHHOIO CYXXAEHUA YNpaBisowen KOMNaHuu.
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