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TEPMUHBI W OIIPEAEJIEHVS, WCIIOJIB3YEMBIE B IIPABUJIAX OIIPEJEJIEHINA
CTOMMOCTHU YNUCTBIX AKTHBOB

[IN® — maeBoil WHBECTUIIMOHHBIA (POHMA, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIpPEICIICHH
CTOUMOCTH YHCTBIX AKTHBOB.

VYnopasnsroomas KOMIAHUSA - OpraHM3alusi, CO3JaHHas B COOTBETCTBHUHM C 3aKOHOIATENBCTBOM
Poccuiickoii ®@epepanuu U UMEIOIIAsl JULEH3UIO HAa OCYLIECTBJICHUE [EATEIbHOCTU IO YIPABICHHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMH HHBECTHLIMOHHBIMH (DOHJAMH U  HETOCYAapCTBEHHBIMHU
MEHCUOHHBIMU (OHJIAaMH. YTIPaBIsIIoIIas KOMIAHUsS JEHCTBYeT Ha OCHOBAaHHMHU ITIPAaBUJI JJOBEPUTEIBHOIO
ynpasiesHus [TAD.

VHBeCTHLIMOHHBIH Nall — UMEHHasl IIeHHash OymMara, yIOCTOBEpsIOIas JOJNI0 BIaJenblia nas B
npaBe COOCTBEHHOCTH Ha MMYIIecTBO, coctasisoumiee I1M®, mpaBo TpeboBaTh OT ympaBistomeit
KOMIIAaHUM HAJUIEKAUIero JN0oBepUTenbHOro ynpasieHus I[IM®, npaBo Ha MOJMyd4eHUE [ECHEKHOU
KOMIIEHCAIUK MPH NPEKpaleHUH J0roBopa noBepuTenbHoro ynpasineHus ITH® co Bcemu Brnagensnamu
WHBECTUIIMOHHBIX MaeB 3Toro [T (mpexpamenun [THD).

[IpaBuia DOBEpUTENHFHOTO YIIPaBICHUS MaeBBIM WHBeCTUIMOHHBIM poHmoMm ([IpaBmia Y TTND)
— ychnoBHsA JoroBopa goBepurenbHoro ynpasneHus IIHM®, ykazsaHHOro B HACcTOSIIMX IpaBHIAX
ONPEENICHUSI CTOUMOCTH YUCTBIX akTUBOB [T ®.

Croumocts umcthix axkTuBoB (CYUA) — BennuuHa, ompexaenseMas B COOTBETCTBHH C
3aKoHoJaTenbcTBOM Poccuiickoit deneparnyu, Kak pasHUIIA MEXIYy CTOMMOCThIO akTUBOB IIN® (manee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKALINX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Jajee —
00s13aTenbCTBa), Ha MOMeHT onpenenenus CHA TN O.

IIpaBuna ompenenenus CYA — HacTOAmMH JIOKaNbHBIM akT ympasisiomei kommanuu [INO,
YCTaHaBJIMBAIOIIUN TOPSAAOK U cpoku ompenenenus CUA, B ToM ducie MOpsIOK pacueTa CpeaHeroI0BOM
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HMYILIECTBA, IMEPENaHHOIO B OIUIATy HWHBECTHULHMOHHBIX mHaeB. ChpaBeanuBas CTOMMOCTh
UMYNIECTBA, MIEPEJaHHOIO B OIJIATY UHBECTULIMOHHBIX MAEB, ONMPEAEIAETCS C YUeTOM alrOPUTMOB OLIEHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

Cpemueronosas CUA [MN® (wmu CI'CUA) — cpenHeromoBasi CTOUMOCTh YHACTHIX akTUBOB [T O,
KOTOpast ompenensercss Ha J00oil JeHb B TOpSAAKE, YCTAaHOBICHHOM HacTosmuMH [IpaBuimamu
onpenenenust CHA.

MC®O - MexIyHapoIHblE CTaHAAPTHI (HMHAHCOBOM oT4eTHOCTH. OIpenesieHHe CIpaBeIUBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI 00S53aTEIbCTB MPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHAPOIHBIM
crangaptoM ¢uHancoBoi orderHoctd (IFRS) 13 "Orenka cropaBeaHBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazom MunucrepcTBa (uHaHCOB Poccuiickoi
Deneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBegeHHN MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
oTt4eTHOCTH W PazpsicHeHnii MeXIyHapoIHBIX CTaHAApPTOB (HMHAHCOBOM OTYETHOCTH B JECHCTBHE Ha
teppuropun Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATUBLIMMU CHIIy HEKOTOPBIX IIPUKA30B
(OTHEeNBHBIX TONIOKEHUH NpUKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickoit ®Denepanum» ¢ ydeTom
TpeboBanuii Ykazanus Llenrpansaoro banka Poccuiickoit denepanmu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uHble MCOPO, npumeHsieMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOAATEIbCTBOM B
OTHOIIICHUH TIa€BbIX MHBECTUIIMOHHBIX (POHIOB.

CrpaBe[uinBasi CTOMMOCTB - 3TO IIeHa, KOTopas Obuta OBl MOJydeHa MPH MPOJake aKTHBA HIIH
yIUTaueHa TpH nepeaade 00s3aTeNbCTBa B X0/1€ OOBIYHON CIIENKH HAa OCHOBHOM (WJTH HanOoJiee BHITOTHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHA BBIXO/A), HE3aBHCHMO OT TOTO,
SABIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOMIOAAeMOM WM PAaCCUYUTHIBACTCS C HCIIOJIB30BaHUEM
JIPYTOT0 METOJa OIIEHKH.

HaOmonaemast n jocrynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHHUCKOW M (WIIN)
WHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropoidl y VYmpasisiomei
KOMITaHWM €CTh JIOCTYN, KaK HamnpsMylo, Tak ¥ 4epe3 (HHAHCOBBIX MOCPEAHUKOB, M HA KOTOPOH
yIpaBisifoliass KOMITAaHMS HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OuprKeBble TUTONIA KK puBeneHbl B [Iprioxenun 8.

AKTHUBHBII PBIHOK — DPBIHOK, Ha KOTOPOM OIEpPAaIMi C aKTHBOM HJIM 0053aTEILbCTBOM ITPOBOISTCS
C JIOCTaTOYHOH YacTOTOW M B AOCTaTOYHOM OO0BEMeE, TIO3BOJIAIONIEM IONy4YaTh WH(POpPMANHo 00 OIEHKax
AKTHUBOB MJIM 0053aTEIBCTB HA TIOCTOSHHOM OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YHCJIa aKTUBHBIX) ¢ HAUOOJBIINAM JIJISI COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeI6CTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHUS MOTEpPh (yOBITKOB) BCIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOT'O JOJTra W/WIIN
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MPOLICHTOB, MPUYMTAIOIIUXCS B YCTAHOBIECHHBIM JOrOBOPOM CPOK, a TaKKe B pe3yabTaTe H3MEHEHUS
OLICHKH KPEAUTOCIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHra (IMHUTEHTA).

KpenutHelit pefiTHHr — MHEHHE HE3aBUCHMOTO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
pPEUTHHIYeMOro JHMIa MWCHOJNHSATH IpUHATBHIE Ha cebs (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEIEIEHHON PEUTUHIOBOM LIKaJIE.

[1®OU — npon3BoaHBINA (HIMTHAHCOBHIN HHCTPYMEHT.

YPpOBHH LIEH TIpPH ONpPEACICHUH CIPAaBEUINBONH CTOMMOCTH ONPENEISIOTCA B COOTBETCTBHU C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKa cipaBeATMBON CTOMMOCTH
(maee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopuu Poccuiickorr denepamym HprUKa3zoM
MununctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnn MexTyHAPOIHBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTH B JelcTBUEe Ha Teppuropuu Poccuiickoin denepanuy ¥ 0 NMPU3HAHMU YTPATHBLIMMH CHITY
HEKOTOPBIX IPUKa30B (OTHENBHBIX TIOJIOKEHUI mpuKa3oB) MuHucTepcTBa (uHancoB Poccuiickoi
ODeneparun".

Hcxonuble naHHbIe YPOBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTEIbCTB, K KOTOPBIM OpPTaHM3aIMsi MMEET JOCTYIl Ha JaTy
OLICHKH.

Hcxonneie nanHble YPOBHS 2 - UCXOAHBIC JAaHHbBIC, KDOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOMIOMAEMBIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTHBa WJIH 00513aTEJILCTBA.

Ucxonubie naHHble YpoBHA 3 - HeHaONoJaeMble HCXOJHBIE JaHHBIE B OTHOIICHUU
OIIpEe/IeJICHHOT0 aKTHBA WM 0053aTEIbCTBA.
OnepauuoHHas J1eOUTOpCKasl 3aJ0JDKEHHOCTh — J1eOMTOpCcKas 3aJ0JKEHHOCTh KOHTparcHra,

BO3HHUKAIOIAsl B X076 HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpas OyAeT morarieHa B TeUeHHE CPOKOB,
yCTaHOBJICHHBIX B Hacrosumx IlpaBumax onpenenenus CYA. JlomycTumble CpOKH IPOCPOYUKH,
YCTaHOBJICHHBIC JJISl ONEPAI[HOHHON eOUTOPCKON 3a0JKEHHOCTH, HE JTOJDKHBI IPUBOAUTE K IIPU3HAHUIO
Oe3Hafe)KHOW K TIOJydCHHIO 3aJO0DKCHHOCTH, a Takke K OOECIIEHEHWIO 3aJO0JDKCHHOCTH. Takas
3aJOJDKCHHOCTh OyJeT pealn30oBaHa YNPaBIAOUNIEH KOMIIAHWEH B TIOJHOM OO0BEME B CPOKH,
YKJIQIBIBAIOIIECS B HOPMAJIBHYIO PBIHOYHYIO (WJIM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HPOCPOYKH W HCIIOJIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B Hactosmux [IpaBmiax ompeneneHus
CUYA, ecau MHOE HE MOATBEPIKIECHO BHYTPEHHEH CTATUCTUKON YNPaBISIONIEH KOMIIAHUH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE —  93TO  JOKYMEHTaJbHO  O(QOpMIIEHHOE
npodeccroHanbHOE CY)KICHNE YTIPaBIAIONIeH KOMIIaHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKe CIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, UCIOJIB3YEMBIX B pacyeTe CIpaBeIIHBOM
CTOMMOCTH, O BBISBJIICHHBIX OCHOBAHUSX NPHU3HAHMS/TIPEKPAIICHHS NPU3HAHUS aKTHBOB/00S3aTENbCTB, O
BBISIBIICHHBIX TPH3HAKAX BO3HHUKHOBEHHUS KPEOUTHBIX PHCKOB M MPOYHUX OOCTOSTEIHCTBAX, KOTOPHIE
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXKJICHHUS JIOIyCTUMO B CIIy4asix, yCTaHOBJICHHBIX HacTosmmmHu [IpaBunamu onpenenenns CHA, a tax ke
B MHBIX HCKIIIOUUTENBHBIX CIydasX, KOrJa TEKyIIHe METOJIbl OINpEeIeTICHUs CIIPAaBEIINBOH CTOMMOCTH
akThBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHEHIHMX OOCTOSATENBCTB IPHBOMAT K HCKAKCHHUIO
CIpaBeUIMBOM CTOMMOCTH, a NPUMEHEHHE MOTHBHPOBAaHHOTO CYXKACHHsS oOOecreunBaeT HaJle)KHOE
OTIpeNieNIeHUe CIIPaBEINBOM CTOMMOCTH cooTBeTcTBHH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOJATEIHCTBA
Poccuiickoit ®enepannu.

I.  O0mue MoJI0KEHUs

Hacrosmue IIpaBuna ompeneneHusi CTOMMOCTH YWCTHIX akTHBOB (mamee — «[IpaBmia») 3akpsiTOoro
NMaeBOoro MHBECTHMIMOHHOTO ¢(oHAa (UHAHCOBHIX HHCTPyMeHTOB «Tumomoit» (mamee — «DoHn»,
«[IN®D») pazpadboransr OO0 VYK «Anbda-Kammram» (manee — «Ympasismiomas KOMIaHUS») B
COOTBETCTBUU C TpeOOBaHMIMH 3aKOHOaTeNIbcTBa Poccuiickoit denepanuu, B ToM unciie Ykazanus banka
Poccum ot 25 aBrycra 2015 1. No 3758-Y «OO0 ompeneneHMM CTOMMOCTH YHCTBIX AaKTHBOB
WHBECTUIIMOHHBIX (DOHIIOB, B TOM HYHCJIE O MOPSAKE pacyéra CPEeIHEroJOBOW CTOMMOCTH YHCTBHIX aKTHBOB
MAeBOT0 MHBECTUIIMOHHOTO (POH/IA M YUCTHIX AKTHBOB aKI[HOHEPHOT'0 MHBECTUIIMOHHOTO (POHIA, pacuETHOM
CTOMMOCTH HMHBECTHUIIMOHHBIX TI1a€B IMA€BBIX WHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
MIepeAaHHOTO B OIIATYy WHBECTUIIMOHHBIX MaeBy (anee — «YKa3aHHe») M HHBIX HOPMATHBHBEIX akTOB baHka

Poccun.
[IpaBuna ycTaHaBIMBAIOT IOPSAOK M CPOKM ONPENENICHHS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(manee — «CTOMMOCTb YMCTBIX aKTUBOBY», «CUA»), B TOM uucie MHOPSIOK pacuéTa CpeaHEroJoBOil
CTOMMOCTH YHCTBHIX aKTHBOB (DOHZA, MOPSIOK ONPEAeICHHs] pacYETHON CTOMMOCTH MHBECTHUIIMOHHOTO I1ast
(hoHAa W MOPSJOK ONpENeNeHNs] CTOMMOCTH MMYIIECTBA, [IEPEJaHHOrO B OIUIATY MHBECTUIMOHHBIX I1acB
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donpa.

VYnpapnstomas komianuss PoHpa o0s3aHa ONpEIEsATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH [IpaBmiamu, mpu YCIOBMM HX cortacoBaHus Crenuaau3upoBaHHBIM
Jeno3urapuem.

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

W3menennss wu pomonHeHus B IIpaBuma Moryr OBITB  BHECEHBI TOJBKO B CIydasX,
MPETyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIE, TOATBEPKIAIONINE PACIETH BEIHMYHMH, IIPOU3BEACHHBIE B COOTBETCTBUH C HACTOSAIIUMHU
[IpaBuamu, XpaHsTCsl HE MEHEE TPEX JIET C AATHl COOTBETCTBYIOIIETO PAcUETa.

TepMmuHBI U onpefeneHus, ucnoab3yemsle B [Ipasunax npusenens! B [lpunoxenun 1.

IIpaBuna (M3MeHeHUs U AONOJHEHUs, BHOCHMBbIC B IIpaBuia) moanexaT pacKpBITHIO Ha caiiTe
VYupapnstronied  komnanun  [IM® B MHpOpManMOHHO-TEIEKOMMYHUKAIIMOHHONH cetn  «lHTEepHET»
(https://www.alfacapital.ru/):

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

- "He no3aHee 5 (IIatp) paGoumx mgHel o naTel Hadana npuMmeHeHus [IpaBui, ¢ BHECEHHBIMU
U3MEHEHUSIMU U IONIOJHEHUSIMHU.

IMpaBuna (1 Bce M3MeHeHHs M AOmoyHEHUS K HUM 3a 3 (Tpu) mocienHnx KaJeHIapHBIX roja)
JODKHBI OBITH mocTymHbl B TedeHue 3 (Tpex) mocnemHMX KalleHOApHBIX JIET Ha caiiTe YTpaBisomiei
KOMITaHUH.

Il. lTopsimtok ¥ NEePHOAUYHOCTHh (JaThl) ONpedeJeHUsA CTOMMOCTH YHCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe oOmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAENSIETCS KaK pa3sHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTEIBCTB, IMOUICKAIMNX HCIOTHEHHIO 32 CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «003aTeNbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHUCTHIX aKTHBOB.

CTONMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENBCTB OMPEACNAIOTCS IO CIPaBEIINBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbBIM cTaHmapTtoM @uaHaHcoBoi ortdetHocTH (IFRS) 13  «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunucrepctBa ¢uHaHcoB Poccuiickoit @eneparu ot 18 wmtons 2012 roma Ne 1060 «O BBejeHuu B
JIeficTBHE U MPEKpaIleHNH ASHCTBHS JTOKyMEHTOB MeXTyHapOAHBIX CTAHIApTOB (PMHAHCOBOH OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuny, 3aperucTpupoBaHHbIM MUHMCTEPCTBOM tocTuluu Poccuiickoit
Oeneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ nmonpaBkaMu, BBEAEHHBIMH B JACHCTBHE HA TEPPUTOPUHU
Poccuiickoii ®enepanun npukazoMm MunucrepcrBa (unancoB Poccuiickoit denepanuu ot 17 nexadps
2014 roma Ne 151H «O BBeieHUHM JOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (PHMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoit ®enepanuny», 3aperucTpupOBaHHBIM MUHUCTEPCTBOM HOCTULIUU
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanuii HacToamux [IpaBur.

AxTHBBI (00s3aTENBbCTBA) MPUHUMAIOTCA K PacyéTy CTOMMOCTHM YHCTBIX aKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHApOAHBIMHU CTaHAApPTAMH (MHAHCOBOM OTYETHOCTH, BBEJCHHBIMH B
nericteue Ha Tepputopun Poccuiickoit @enepannu.

Cpenneronosas CHA TN (nanee — «CI'CHA») Ha 10001 A€HB OIpeenseTcs KaKk OTHOIICHHE
cymmbel CHA Ha Kaxaplii pabounii [eHp KaJeHIapHOTO roaa (eciaum Ha pabodunii 1eHb KaJleHIapHOTO roja
CYA =e ompezensiachk - Ha IMOCIEAHNHN JCHb €€ ONpeIeNICHNs, MPEANISCTBYIONINI TaKOMY JIHIO) ¢ Hadyaja
roja (¢ matsl 3aBeprieHns (okoHuaHus) popmuposanus [TND) no narter pacuera CITCUA « umciny pabounx
JIHEW B KaJeHJApHOM TOJy.

CrouMocCTb YUCTBIX aKTUBOB DOHMA ONpeensaeTcs:

— Ha jary 3aBepuieHus (okoH4anus) popmuposanus [T1D;

— B CJIyyae NPHOCTAHOBJICHHS BBIAuH, MOTAIIEHHS 1 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 0OMEHa;

— B ciyuae npekpaieHus [IM® — Ha jaTy BO3HUKHOBEHHUSI OCHOBAHUS €T0 MPEKPALCHHUS;

— mocie 3aBepuieHus (okoHuaHus) popmupoBarns CHA TN ompenenseTcs B HOPsIIKe:

O ©KEMeCSYHO Ha TOCIeTHHA pabounii [eHb KaJeHTAapHOTO Mecsma [0
KaJIEHAAPHOr0 MeCsILa, IPEeAIIECTBYIOEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TN®;

O Ha TOCIeAHWd pabodwii JIeHb CpoKa I[pueMa 3asdBOK Ha TIOTamieHue
MHBECTHLUOHHBIX I14€B;

O Ha mociegHWH pabouyuii JIeHb CpOKa IIpHeMa 3asBOK Ha IpuoOpeTeHHe
JOTOJTHUTENbHBIX HHBECTUIIMOHHBIX IAEB;

O Ha JaTy COCTaBJIEHUS CIMCKa BIAAEIbLIEB MHBECTHLUMOHHBIX IaeB B Clydae
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YaCTHYHOT'O IOTalleHUs] MHBECTUIMOHHBIX IaeB Oe3 3asBieHHs TpeOOBaHWI
BJIaJICIIbIIEB MHBECTUIIMOHHBIX NaeB 00 X MOTAIlCHNY;

O Ha JaTy, NpeALIeCTBYIOIIYIO0 Jare nepexoia (oHIa M3 OJHOH YHpaBISIOIIEH
KOMIIAHMM B JAPYIyl0  YIOPAaBIAOLIYI0 KOMIAHMIO M U3 OJHOIO
CHELMANIM3UPOBAHHOTO  JIENO3UTapus B JIpyroil  crenuanu3upOBaHHBIN
JIENO3UTaApUiL.

CTOMMOCTB YHCTBIX aKTUBOB OMPENENAETCS HE MO3JHEE pabovero IHs, CIEAYIOIIETO 3a JHEM, TI0
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIIAETCS ONpPEAEICHAE CTONMOCTH YACTBIX AKTUBOB.

CronmocTs 49uCTHIX akTHBOB DoHIa ompexmemnsercs 1Mo cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JAThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTD YHCTBIX AKTUBOB, C YU4ETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX AN YTPaBIAIONIEH KOMIAHMM HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
94acoBOI0 HOsca.

B nensax onpenenerus CI'CUHA natoi, 3a xotopyto onpenensercs CHA TP, nonumMarorcs Bce
natel onpeaenenus CHA TN ®D, ykazanHsle B HacToAmux [Ipasunax.

CroumocTh uuCTBIX akTHBOB, B ToM umcie CI'CHA, a Ttakxke pacuéTHas CTOHMMOCTb
UHBECTUIMOHHOTO masi @DoHAa OHpEeAeNsioTcs C TOYHOCTBIO JIO0 JBYX 3HAKOB IIOCNE 3alsTOH, C
MPUMEHEHUEM MIPAaBUJI MaTeMaTHYECKOr0 OKPYTJICHHs B BaJlfOTe, YKa3aHHOU B [IpaBuiiax 1OBEpUTEIHHOTO
ynpasieHust QoHIOM.

B cay4ae ecnu B IIpaBunax goBepuTensHoOro ynpasieHus GOHIOM He yka3zaHa BalaroTa, B KOTOPOU
ONpPENENAIOTCS CTOMMOCTh YHCTBIX akTuBOB, B ToM umncie CI'CUA, wnm pacuéTHas CTOUMOCTh
MHBECTHIMOHHOTO Tast DoHIa, TO yKa3aHHBIE CTOMMOCTH OIPENENISIOTCS B PyOIIsX.

B cnydasx M3MeHEHHS JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObLIa ONpezeseHa CTOMMOCTh YHCTHIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatast) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBISIBJICHHS (pakTa HECBOSBPEMEHHOI'O NPH3HAHUS/TIPEKpalleH s PU3HAHUs aKkTHBa (00s3aTesIbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s53aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTHBOB MOKET HE OCYIIECTBIATHCA TOJBKO B ClIyyae, Korjaa
OTKJIOHEHHE HCIIOJIB30BaHHOM B pacuére CTOMMOCTH aKTuBa (00sf3aTeNbCcTBa) cocTaBiseT MeHee ueM 0,1
(Homp nembix ogHa necstasg) % KOPPEKTHOW CTOMMOCTH UYHCTBIX aKTHBOB U OTKJIOHEHHE CTOMMOCTH
YHCTHIX AKTUBOB HA 3TOT MOMEHT pacuéra cocraBimsier meHee 0,1 (Homp membix omHa nmecsras) %
KOPPEKTHOM CTOMMOCTH YUCTBIX aKTHBOB.

CronMoCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTHULHMOHHBIX maeB [IM®, ompenensercs B
cooTBeTcTBHM C TpeboBanmsimMu @DenepanpHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusMU Y kazanus u [IpaBunamu onpenenenust CHA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONpPENENeTCs] CTOMMOCTh UMYILECTBA, EPENaHHOrO B OILIATy
WHBECTUITMOHHBIX TlaeB [T D, He MoxeT ObITh Ompe/iesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX I1a€B, 3a HCKIIOYEHHEM CIy4aeB OIpPEJIeIeHHs] CTOMMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUTaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHIINKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, EPEIaHHOrO B OILIATY
WHBECTUIIMOHHBIX TaeB [IM®D, Ha OCHOBaHWU OTYETa OICHIIMKA, HE MOXET OBITh paHee TPeX MECSIIEB 0
JIaThl IIEpelauy TAKOI0 UMYIIECTBA B OILIATY MHBECTULIMOHHBIX nacs [TND.

CronMoOCTh MMYILECTBA, NEPEIAHHOTO B OIIATy MHBECTHLHUOHHBIX naeB IIU®, onpenensiercs no
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu UMYLIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

[pu ompenenernnu CYA (crommoctn aktuBoB) [IM® cromMocTh akThBa OIpenenseTcs Ha
OCHOBAHMU OTYETA OLEHIIMKA C JATOH OLEHKU CTOMMOCTH HE paHee OJHOIO roja 10 AaThl, O COCTOSHHIO
Ha KoTopyro onpenensiercsi CHA (cTouMoCTh akTHBOB), 32 HCKIIFOUCHHUEM CITy4aeB, KOT/Aa Takas CTOMMOCTh
axtuBa [IM® ncnonp3yeTcs U ONpeieIeHns pacueTHOH CTOMMOCTH MHBECTUIIMOHHOTO mast [TU® (cymmbl
JICHEe)KHBIX CPENCTB (CTOMMOCTH HMMYIIECTBA), Ha KOTOPYIO BBIAAETCS MHBECTHUIMOHHBIN Maif; CyMMBI
JICHe)KHOM KOMIIEHCAINY, MOJUIE)KAIed BBIIUIATe B CIydae IOTAIICHHS WHBECTHIIMOHHBIX I1aeB, €CIH
cornacHo [Ipasmram 1Y TTNM® cymma IeHEKHBIX CPEICTB (CTOMMOCTh MMYILECTBA), HA KOTOPYIO BBIIAETCS
WHBECTUIIMOHHBIN Mai, W (WIM) cymMMa JAEHE)KHOM KOMIIEHCAIlMH, IOJJIeXallas BBIIUIATE B CIIydae
MOTaNICHUS HHBECTHIIMOHHBIX T1a€B, ONPEAeseTCS He NCXOI U3 PACIETHON CTOMMOCTH MHBECTUIIHOHHOTO
mas) B IEIIX OCYLIECTBJICHMS BBIIAUM, MOTAIIEHHS WIM OOMEHa HWHBECTHUIMOHHBIX [aeB I1aeBOTO
MHBECTHIMOHHOTO (OH/A.

B Tex ciyuasx, korja CTOUMOCTb aKTHBA ONPEAEISIeTCS Ha OCHOBAHUM OTUETA OLEHIINKA U TaKas
ctoumocTh aktuBa ITM® ucnomp3yercs 1 onpeAeneHus pacueTHONM CTOMMOCTH HMHBECTUIMOHHOTO Mast
[MNU®D (cyMMBI I€HEKHBIX CPEJCTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIJJA€TCSI HHBECTHIIMOHHBIH Mai;
CYMMBI JICHE)KHON KOMIIEHCALUHU, MOAJIEKAIIEeH BBINIATE B CIIydae MOTalleHUss WHBECTUIMOHHBIX IAEB,
ecim cornmacHo [IpaBumam /Y [IM® cymma IeHEXHBIX CPEACTB (CTOMMOCTh MMYIIECTBa), HA KOTOPYIO
BBIJIACTCS WHBECTHLMOHHBIA MMail, W (WIM) cyMMa [IE€HE)KHOW KOMIICHCAINH, MOJUIeXKamas BBIILUIATE B
Cllydae IIOTallleHUs MHBECTHLHOHHBIX IA€B, OINpPENENAETCS HE HCXOAd U3 PACUYEeTHOH CTOMMOCTH
WHBECTHIMOHHOTO Mast) B LEJIAX OCYIIECTBICHHS BbIIauH, TOTAICHUS MM 0OMEHA HHBECTHIMOHHBIX I1aeB
[Ia€BOT0 WHBECTHLIMOHHOTO (OH/A, JaTa OLEHKH CTOMMOCTH JOJDKHA OBITh HE PaHee MIECTH MECSIEB IO
JIaThl, 110 COCTOSIHHIO Ha KoTopylo onpeneinsiercsi CHA (CTOMMOCTh aKTHBOB).
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CTOMMOCTh aKTHBa OMpPCACIACTCd Ha OCHOBAHUHM JOCTYITHOI'O HAa MOMCEHT OIIPCACICHUS CUHA
(CTOI/IMOCTI/I aKTI/IBOB) OoT4y€Ta OLCHIIMWKA C [[aTOﬁ OLICHKH, Hanbosee OJIM3KOM K AaTe OIpCaACICHUA
CTOUMOCTH aKTHUBaA.

I1l. Kputepun npuzHaHusi, MpeKpalleHusl NMPU3HAHUS U METOIbI ONpe/e/eHUust
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. O0uue mojoKeHus

KpI/ITepI/II/I MpU3HaHuA, OpeKpalicHus MpU3HaHUA OMpPCACIIAIOTCA B COOTBCTCTBUU C
Me)KHyHapOHHLIMI/I CTaHAapTaMu (l)HHaHCOBOﬁ OTYCTHOCTU. MCTO,HLI OIpCACICHUA CTOMMOCTU aKTHBOB U
06ﬂ3aTeJ'H)CTB OMPEACIAIOTCA B COOTBETCTBUHA C Me}i([[yHapOZ[HbIM CTaHJapTOM (bHHaHCOBOfI OTUYCTHOCTHU
(IFRS) 13 «Ornenka crnpaBeIIMBON CTOUMOCTH». METOBI ONpPENCICHUs] CTOUMOCTH aKTHBOB, BXOJSIIUX B
COCTaB HMMYIIIECTBA PAa3HbBIX TMACBbIX MWHBCCTUIIMOHHBIX (l)OHZ[OB, Haxogdmuxcsa mnoAa YIpaBJICHUEM
praBHHIOIlIeﬁ KOMITaHWH, HE JOJIKHBI pa3jinyaThbCs.

B cimygae mpmoOpeTeHHs aKTHBOB, KPUTEPHUH IPU3HAHHUS KOTOPHIX WM METOIBI OIPEICIICHUS
CTOMMOCTHU KOTOPBIX HE OIIMCAHbl B HACTOAIIUX HpaBI/IJ'IaX, YHpaBJ'Iﬂ}OH.[aH KOMITIaHUA 336J’IarOBpCMeHHO
BHOCHUT AOIIOJTHEHHS B HACTOSAILINE HpaBHna.

2. HOpﬂIlOK KOPPEKTHPOBKH CTOMMOCTH AKTUBOB, COCTABJIAIOIIHUX

umyuecrso TP

CTOoMMOCTh aKTHBOB, BXOAAIIMX B COCTaB HMYIIECTBA IACBBHIX HMHBECTHUIIMOHHBIX (DOHMIOB,
NOJISKUT PErysipHOMY aHaiu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEHHE) B CBS3U C
HEO0OXO0IMMOCTBI0 KOPPEKTHPOBKH CIIPaBE/IIIMBOM CTOMMOCTH B ClIydae BO3HUKHOBEHHS COOBITHI, KOTOpBIE
MOTYT OKa3aTh HEraTUBHOE BIMAHHE Ha OXKHAAaeMble OyAyIlue AEHE)KHble MOTOKM IO HHUM (Jaynee —
MIPU3HAKU 00ECLIEHEHHNS).

OreHKa crpaBeUIMBOl CTOMMOCTH aKTHBOB JOJKHA YYUTBIBaTh IPEMHIO 32 PUCK, B YaCTHOCTH,
IPEMHUI0 3a KPEAUTHBI PUCK KOHTpPAareHTa, OTPAKAIOIIYyI0 CYMMY, KOTOPYIO YYacTHHKH pBIHKa
NnoTpeOoBaIH OB B KaUueCTBE KOMIICHCAIINH 32 HEOPEAEIEHHOCTD, IIPUCYIIYIO AEHEKHBIM ITOTOKAM.

st meneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEIUTHBIN PUCK KOHTpareHra Y MpaBJIsiomas
KOMITaHHMS HCTIOJIB3YET CIEAYIOMU MOIX0:

— €CIIM KOHTPAareHT UMEeT PEHTHHT, NMPUCBOCHHBIM OJHUM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIH PHCK HCIIOIB3YIOTCS JAAaHHBIE IO
BeposTHOCTAM aedonra (PD) omnoro m3 peiituHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe KpeautHoe PeiitnnroBoe ArenrctBo (AKPA), PeiitiHrosoe
arenTcTBO RAEX («Oxcnept PAY), mybnuKkyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEUTHHIOBOIO areHTCTBA
B COCTaBe €XKEroJJHOT0 0TYeTa, B MOPSAKe, IpeayCcMOTpeHHOM B [Ipmioxenuu 4;

— €CIM KOHTPareHT UMEET PEUTHHI, IPUCBOCHHBII Ha OCHOBAaHUM BHYTPEHHEH
pEeUTHHroBOM Mozaenu YHpaBisiomeld KOMIAHWM, TO JUIsl KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PUCK HCTIONB3YIOTCS JIaHHBIE 10 BeposTHOCTIM aedonra (PD), onpenenennsie Ynpasisronien
KOMITaHHEeH (WMCIOJIB3YIOTCSl IMyOJMYHbIE CTATHCTHYECKHE MJaHHbIE IO BeposTHOCTsIM aedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIHMKOH, N3TI0KeHHOH B [Ipnioxenuu 4);

— €CITM KOHTPareHT He MMeeT PEHTHHTra, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCHOJIB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHON
CTATHCTHKH YTIPABIISIONIEH KOMIIAHHUH.

MeTtoanka OLEHKH KPEJUTHOTO PHCKAa KOHTpPAareHTa M KOPPEKTHPOBKH CIIPABEINIUBOW CTOMMOCTH
AaKTHUBOB Ha KPEIUTHBIM PHCK KOHTPAreHTa (Jjajee — MeTouKa) mpruBeaeHa B [IprninoxkeHnu 4 K HACTOSAIIINM
IIpaBunam.

TecTupoBaHHe aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA ITA€BBIX WHBECTHUI[MOHHBIX (OHIOB, Ha
obeclieHeHre MPOBOIUTCS HE Peke, YeM Ha Kaxayto aaTy onpeaencHus CHA.

[MonTBepxkeHNEM HEOOXOTUMOCTH TECTHPOBAHHMS AaKTHBOB Ha OOCCIEHEHHE SBIAIOTCS, B
YacTHOCTH, HaOJII0/JaeéMble 3HAYMMBIE JOCTYIIHBIE IaHHBIE, B TOM YHCIIE, O CJIETYIONIMX COOBITHAX (naee —
COOBITHS, BEAyLIUE K 0OCCLEHEHHIO):

B OTHOIIEHHUHU OPUANMYECKUX JIUIL:

— yXyAueHne (UHAHCOBOTO TIOJIOXKEHHUS] KOHTPAareHTa, OTpasWBIIMECS B JOCTYIHOH
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratmBHOE COOBITHE
MIPUMEHSETCS 7Sl aKTHBOB, METOJIMKA OTIPE/ICIICHNSI CTOMMOCTH KOTOPBIX IPEAIoIaraeT KOPPpEeKTHPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMeeTCs IyONWYHBIH PEHTHHT OIHOTO W3 KPEAWTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOJIWKOH, MpuBeaeHHOW B [Ipmiokennn 4 K HACTOSIIAM
IIpaBuam;

— PE3KHH POCT JOXOIHOCTH TIO0OT0 JOJITOBOTO MHCTPYMEHTA 3MUTEHTA (3@ MOCIenHHUE 5
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TOProBbIX AHEH NpH OTcyTcTBHM pocta goxonHocth O®3 M mpu OTCYTCTBMHM pOCTa JOXOAHOCTH
AQHAJIOTUYHBIX ~ OONMMranuMii SMHTEHTOB);  YNpaBisiollass KOMIAHWS Ha OCHOBE OKCIEPTHOIO
(MOTMBUPOBAaHHOI0)  CYXKJCHUS  ONpEAENSET  BIUSHUE  pOCTa  JOXOJHOCTH  oOnuranuu  Ha
KPEJUTOCHOCOOHOCTh SMHUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIIP3JOM aHAIOTHYHBIX obnmuranui k ODP3 Ha
JIaTy OLICHKH.

— HapyIIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHH MOTAIICHUS WIHA BHIIDIATHI MPOIEHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WIM HHOMY aKTHBY, COCTaBIIIOMEMY akTHBBH DoHIa, a TaKkkKe
JF000TO0 MHOTO 00s3aTeNbCTBA IMHUTCHTA/KOHTPAreHTa, B CIydae €CIIM JaHHas WHPOpManus IpSIMO WIH
KOCBEHHO HaOmromaemMa YTIpaBisiomel KOMIIAHWEH 3a WCKIIOUEHHEM HApYIIeHHS CPOKa HCIOTHEHUS
00513aTeNTECTB KOHTPAreHTOM 10 OIUIATe IEPEMEHHOM YacTH apeHIHBIX IUIATekel (Takux Kak BO3MEIICHUE
KOMMYHAQIIBHBIX yCIyT, IUIaTa C TOBapooOOpOTa W WHBIE) HAa MEHBIIMH CPOK, HYeM OIpPEIeIICHO
VYupapisronied KOMIaHUM JJsl NpU3HaHUs AedonTa, HO OONIBINWKM, YeM Uil NpU3HAaHUS JeOMUTOPCKOM
3aJJOJDKEHHOCTH ~ ONEpanuoOHHON (IpH Hauuduu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXJICHHS
VYnopasinsroeil KOMIaHUH);

— HapylIeHUE CPOKa HCIOJHEHHs 00s3aTesbcTB Oojiee YyeM Ha CPOK, NMPH3HABAEMBIH JUIs
JaHHOTO BHUJA 33/I0JDKCHHOCTH OIEPAalMOHHBIM, HO MEHEe, YeM OIpe/eIeHO
VYnpapusromeii kKoMmmaHued mus Opu3HaHUS jaedonTta (TEXHWYecKHd nedonr) 3a
HCKJIFOUEHNEM HapyIICHHS CPOKa WCIIONHEHUs 005A3aTENECTB KOHTPAreHTOM II0 OIUIaTe
MIepeMEHHOM YacTH apeHIHBIX IUIaTeXeH (TaKuX KaK BO3MEIICHHE KOMMYHAIBHBIX YCIYT,
I1aTta ¢ TOBapooOOpoTa W MHBIC) HA MEHBIIUH CPOK, YeM OIpEIeNieHO Y paBISIOMIeH
KOMIaHWU s Tpu3HaHuS nedonTa, HO OONBINWH, YeM A MpU3HAHHUA NeOUTOPCKOU
3a[J0JDKEHHOCTH ONEpaIlMOHHON (IIpH HaMWYA OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
CyXKIeHus YpaBiisitoniel kommnanun). He cunraeTes cOOBITHEM 00CCIICHEHHS MMPOCPOUKA
UCIIONTHEHUsSI 00S3aTeIbCTB KOHTPAareHTOM B OTHOLICHWHM KPEAMTHBIX JIOTOBOPOB H
noroBopoB 3aiima Ha 5 (IIsarte) paboumx JHEH B OTCYTCTBHE HMHBIX IPU3HAKOB
obecrieHeHus/neosiTa KOHTPAreHTA. |

— MOSBIICHUE NMPU3HAKOB OaHKPOTCTBa (coriacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATENHHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MUIMATBLHON
HHPOPMALINY;

— OITyOJIMKOBaHUS B COOTBETCTBHHU C (eepaTbHBIMHU 3aKOHAMH W WHBIMH HOPMAaTHBHBIMU
paBOBBIMU akTamu Poccuiickoit @eneparmu wHDOpMAIHS O MPOCPOYKE UCTIOTHEHUS IMHTECHTOM CBOHX
00513aTEeNBCTBRA,

— OT3BIB (QaHHYJNHPOBAaHWE) Yy OMHTCHTA/KOHTpAarcHTa IMICH3MH Ha OCYIICCTBICHHE
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMIEH3HS CHAeTCsl KOHTPareHTOM
JIOOPOBOJIBHO)/YIIPABJISIIONIEH KOMIIAHMHM MACBBIX HMHBECTHIMOHHBIX (oHmaoB I[IM®D, mam KOTOPOro
HaxoasaTcs B cocrase [TND;

— OT3bIB (aHHYJIMPOBaHWE) y SMHUTeHTa/KOHTpareHTa aomycka CPO Ha ocyuiecTBieHuUe
OCHOBHOTO BHJa JAEATEIBHOCTH (32 MCKIIOYEHHEM CIIyyaeB, KOTAA JIMICH3US CHAETCS KOHTPareHTOM
JI0OPOBOJIBHO);

— HaXO’XICHHE KOHTPareHTa B OJHOM U3 MPOIeIyp, MPUMEHIEMBIX IIPH PACCMOTPEHUH Jea
0 ero OaHKPOTCTBE B COOTBETCTBHUHU C JCHCTBYIOIINM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OONBIION BEPOSTHOCTHIO TPUBEACT K HECIIOCOOHOCTH KOHTpareHTa OOCITyKUBaTh (DHHAHCOBBIE
00s13aTeBCTBA.

— Tekymas w/wii Oyxymas HeCHmOCOOHOCTh (0 MHEHHIO YTIPaBIAIONICH KOMITaHUH)
KOHTpareHTa OOCTy)XWBaTh (UHAHCOBBIE  O00s3aTENbCTBA, OCHOBBIBAIONIASCS HA  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITHI MIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHBIC BBHIIUIATHI MPOLEHTOB WM OCHOBHOIO J0JIra IO
KOHTPaKTHBIM 00s3aTeIbCTBAM (328 UCKIIFOUEHHMEM MPOMYIIEHHBIX BBILIAT, JHOMYCTUMBIX
JIbTOTHBIM MIEPUO/IOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJIy OTOBOPKH O JOCPOYHOM HACTYIUICHWH CpPOKa HCIIOJHEHHS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHMEM B CHIIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpoKa WCIIOJHEHHs JII000ro W3 JPYrMX aHaJOTMYHBIX 00s3aTesbcTB  (Kpocc-
akcesepanus);

— BCTYIUICHME B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHWH CpPOKa MHCIOJIHEHUS
00s13aTeNbCTBA B CBSA3HM C OOBSBICHUEM JedoiTa 1Mo JI000MY JIPyroMy aHaJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoir);

— OTKa3 WX MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKa3bIBAETCSI OT COBEPIICHUS IJIaTexa
WJIH OCTIApUBACT IOPUANIECKYIO CHIIY 0053aTeIIbCTBA;

— pPEeCTPYKTypHU3alsl 3aJOJDKEHHOCTH, TIOBJIEKmIas 3a co0OW OJHOCTOPOHHUM OTKa3,
OTCPOYKY WJIM W3MEHECHHE TpadrKa IOTamieHus 3aJ0JDKCHHOCTH W/WIM M3MEHEHHE NMPOIEHTHOH CTaBKH,
MpEeIoarammnee MeHee BEITOTHBIC TSI KPEAUTOPOB YCIIOBHS;

— NPE/IOCTAaBICHUE KPEAUTOPOM YCTYNIKH CBOEMY 3aEMINMKY B CHIYy 3KOHOMHYECKHX
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NPUYUH WM JIOTOBOPHBIX YCJIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHCHHMSMH 3TOTO 3aEMILHKA,
KOTOPYIO KPEAUTOP HE NPEeAOCTaBHiI Obl B UHOM ciydae (B TOM YHCIIE PECTPYKTYpH3aLus 3aJ0JDKEHHOCTH C
YMEHBIICHUEM CTaBKHU, IPOJIOHTAIeN 3aJ0JPKeHHOCTH WIIM OTCPOUYKOI BCeX MM YaCTH IIaTexei);

— MHCYE3HOBEHHE aKTUBHOT'O pbIHKA ISl (PMHAHCOBOTO aKTHBA B pe3yibTaTe (MHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaEMbIMU
ncrounnkamMu mHpopMarmu (B T.4. HKO AO HPJl w wHBIX 1eH HH(MOPMAIMOHHBIX
CHCTEM, HCITONB3yeMBIX B HacTosmux [IpaBunax onpenenenus CUA;

— WHBIE COOBITHS, ONpeesieMble Y IpaBIIomeii KOMIaHUEH.

B OTHOIICHHUN (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisIonled KOMIAHHM WH(GOpMAanuM O CHIDKCHHH BO3MOXKHOCTH
(m3nveckoro numa oOCITyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apaOOTHOW IUIATHI FUTH
HHOT'O PacroiaraeéMoro 10Xofa);

— NOsIBJIEHHE Yy  YIpaBisilomed KOMOaHuM HMHGOpMamuu 00  HCIOJIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (DPU3MYECKOTO JINIA;

— HOSIBJICHHE Y Y NpaBIsIOIIEH KOMITaHUU WH(OpManuy 0 Bo30YXIICHUH YroJOBHOTO Jeja
B OTHOILIEHUH (PU3NUECKOTO JIMLA WA OOBSBICHUU €T0 B PO3BICK;

— HapyIIeHHE CpPOKa HCHOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CpPOK, YeM OIPEIENICHO
VYnpapnsiomed KOMOaHWM Ui Npu3HaHusA fedonrta, HO OONBIIMH, 4eM U NPHU3HAHMSA JEeOUTOPCKOH
3aJOJDKCHHOCTH OIIEPAallMOHHOM 3a WCKIIIOYEHHEM HApyIICHHS CpPOKa HCIONHEHHS O00s3aTeNbCTB
KOHTPareHTOM II0 OIUlaTeé IEpEeMEHHOW 4YacTH apeHAHBIX IUIaTeXed (TaKWX Kak BO3MEIICHUE
KOMMYHaJIBHBIX YCIyT, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEeM OIPEIEIICHO
VYnpapnsromed KOMOaHWM Ui Mpu3HaHusA Aedonta, HO OONBIIMH, 4eM U NMPHU3HAHMSA JEeOUTOPCKOH
3aJJOJDKEHHOCTH ~ ONEpaluMOHHON (IpH  HalIMuMd  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXKACHHS
VYrpasnsoniei KOMIaHu);

— WUHbIEe COOBITHA, OIpeJeNseMble YTMpaBisdoUle KoMIaHued (B 4YaCTHOCTH, HaJUYue
NPU3HAKOB o0ecleHeHns1/neoTa o OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [11®
II0JT YIIpaBJIeHUEM Y IIpaBIIAIoIIell KOMIIAaHHUH) .

OOGecnieHEHUE IO Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B ClIydyac BO3HHUKHOBCHHS OOECIEHEHHUs II0 OJHOMY aKTHBY OCTalbHBIC AaKTHUBBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00eCIICHEHHBIMUY;

— MOPYYUTENBCTBA U TApaHTUH Haxomsuierocs B aedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM oOecIieHeHu S,

— NPY HAapyLIEHUH CPOKA UCTIOIHEHUsI 0053aTeIbCTB KOHTPAreHTOM I10 OILIaTe epeMEHHOM
YacTH apeHIHBIX IUIaTeXel (TaKuX KaK BO3MEIIEHHEe KOMMYHAJIBHBIX YCIYT, IJaTa C TOBapoobopoTa U
MHBIC) HAa MEHBIIUI CPOK, YeM OIpeAeTCHO YNpaBifIomeld KOMMaHWeH I MpHU3HaHUS aedoira, HO
OoubIIMiL, YeM Ul TMpPHU3HAHUS JIeOUTOPCKON 3aJ0JKEHHOCTH OIEPalOHHOM, YTIpaBIstoNas KOMIaHUs
BIIpaBE€ HE NMPOBOJAUTH OOECILEHEHHE YKa3aHHOW JIEOMTOPCKOHM 3aJ0JIKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OGecrieHenne 0e3 nedonra [lpunoxenus Ned). JlaHHOe neiicTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y MPABIISIOIEH KOMITAHHH.

MOHUTOPHHT TIPU3HAKOB 00CCIICHCHHS :

— MOHUTOPHHT TIO (PMHAHCOBOW OTYETHOCTH - HE MO3KE 4eM uepe3 | MecsI mocie
MOSIBJICHHS TaAKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B nmoaroaa ans oruetHoctu no PCBY u 1 pa3 B roa
st otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT TI0 PHIHKY IICHHBIX OyMar MpOBOJUTCS Ha €KETHEBHOW OCHOBE;

— MOHHUTOPHHT 10 (PU3MUECKHUM JIMIIaM MTPOBOMUTCS HE PEKe YeM pa3 B 6 MecCsIIIeB;

— MOHHUTOPHHT TI0 IAHHBIM IO CYJIeOHBIM pa30oupaTeIbCcTBaM MPOBOIUTCS HE PEXKeE, UeM pa3
B MecsIl. B cmyuae mManoi 3HaunmMocTH akTtuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS pPa3 B KBapTall.

Brrxon u3 cocTosiHUSL 00ecIieHeHUs. Y IPaBIIONIas KOMIIAHUS UMEET MPAaBO MPEKPATUTh CYUTATh
3aJJ0JDKCHHOCTh OOCCIICHEHHOH (IaHHOE JEHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
CYXXJEHUEM YIIpaBJIsItolIe KOMIIAHUH):

— B Clly4yae MpeKpaIleHUs IPUBE/IICIO K 00ECICHEHUIO HAPYIICHUS IIOPOTOBBIX 3HAYCHUHN
(hMHAHCOBBIX ITOKA3aTENICH B TCUCHHE IBYX KBapTAJIOB;

— B Cllyda€ W3MEHEHHs COCTaBa aKLUHMOHEpPOB, KOIJAa HOBBIE AKLUUOHEPHI CYLIECTBEHHO
YIIYYIIAIOT OIIEHKY BO3MOYKHOH TOACPKKHU 3aeMITHKA/KOHTPAreHTa;

— B CIy4ae IIONy4eHHWS HHGPOpMAIMKM O TPEKPalICHHH CyaeOHOro/yroloBHOTO
MpeciieIOBaHUs 3aeMIIUKA/KOHTPAreHTa MmyTeM ONpaBIaTeIbHOTO MPUTOBOpA JIMOO MpEeKpalleHus aena.
IIpu 3TOM B ciIydae MHPOBOTO COTJIAIICHHUS MEXAY 3aeMITUKOM/KOHTPAreHTOM M MCTIIOM Y IPaBIISIONIas
KOMITaHUS 00s13aHa IPOBECTH OIEHKY (PMHAHCOBOTO COCTOSIHUS C YI€TOM W3BECTHBIX MM MPEATIOIaraeMbIX
YCIIOBHI MHPOBOTO COTJIAIICHHUSI.

— B cayuyae, eciu cnpaBeuivBas CTOUMOCTb aKTHBa OIpelessiiach Ha OCHOBAaHUHU OT4YETa
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OILICHIIIMKA, COOTBETCTBYIOILIETO TpeboBanusiM  DepepanbHOrO 3aKoHa "O6
WHBECTHLMOHHBIX (poHIax", NPHUHATHIX B COOTBETCTBMM C HUM HOPMATHBHBIX aKTOB,
VYkazanus Ne 3758-VY u Hactosmux [Ipasun onpenenenus CHA. 10 naThl BOSHUKHOBEHUS
NPU3HAKOB OOECIIEHEHUs] aKTHBa, YTPABJSIONIAas KOMIIAHUsS HE BIIPaBe HCIOJIB30BATh
TAaKOW OTYET OLEHIIMKA JUIsS ONpEJACNeHHs TEKYyLIeH CIpaBeaMBOH CTOMMOCTH 0e3
KOPPEKTHPOBKH. YTIPaBIAIOIIas KOMIAHASA B CPOK, He IpeBbimaronuii 10 pabounx qHen
(ecnmm WHOW CpPOK HE MPEAYCMOTPEH B ONHCAHHUM OLEHKH COOTBETCTBYIOIIETO
WHCTPYMEHTa), IOJDKHA OCYIIECTBHUTHh BHEIIAHOBYIO IIEPEOLCHKY akTuBa. Jlata, 1O
COCTOSTHAIO Ha KOTOPYIO OMNpEIEISIETCS HOBas OIICHKA, HE JOJDKHA OBITH paHee AaThl
BO3HMKHOBEHHS COOBITHS, Beaymero K obecreHeHno. Jlo [JaThl NEpEOLCHKH
CIpaBeTNBAast CTOMMOCTh KOPPEKTHUPYIOTCS C YIE€TOM TPEOOBAHUI HACTOSAIIETO ITyHKTA.

B ciydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIOLIas KOMITaHHS
odopmisieT BHYTpeHHHMH IOKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IPU HAINYNHU
NPU3HAKOB OOECIEHEHHsI M OOOCHOBaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIepPIKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO HOAJIEKHUT 00ECIIEHEHNUIO;

— uHGOpMALMIO O BBIABICHHOM IIpU3HAKe OOCCIEHEHHS C YyKa3aHHEM HCTOYHHKA
nH(popManuy mwim o Gakre MPOCPOUKH 00s3aTEIBCTBA,;

— nH(opManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOM CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KO3 (UIMEHTOB U1 pacyera (B Cllydae UX HCIIOIb30BaHUA);

— uHGOpMAIMIO O HAINYMM OOOCHOBAHHBIX IIPUYMH HE MPOBOIANTH KOPPEKTHPOBKY
cnpaBeBol ctomMocTr akTiHBOB [T D B ciryuae Hanm4us obecnieueHs.

VYnpasnsromas KoMmmaHus yBenomisieT Crenuanu3upoBaHHBINA ETMO3UTAPUIl O HACTYIUICHUH
HETaTUBHOT'O COOBITHSI TOCPEICTBOM OTIPABKU COOOILICHHUS IO CUCTEME JIEKTPOHHOTO JTOKYMEHTO000pOTa
HE MO3/Hee paboyero JHs, CIACIYIONIETO 3a JTHEM BhISABICHHS Y TIPABJISIONICH KOMITAHHUEH TaKOTO COOBITHSI.

[lepeueHb HOCTYMHBIX HICTOYHUKOB!

— odunuaNbHbIe CaWThl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «HTepHEeT»
banka Poccum (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
pacKpbIBaTh WHPOPMALIMIO HA POCCHHCKOM phIHKE IeHHBIX Oymar (MHbopMmammonHoe areHTcTB0 AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIIMOHHBIX TpaB uHBecTopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopriopaTuBHON wuHpopMarmu» http://www.e-disclosure.ru, ATreHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiitr  packpbitus ~ uHdopMammun ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WMupopmaruoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https://Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(henepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHUH O (hakTax AEATENBHOCTH IOPUIMYECKUX JIHIL,
WHAMBUAYAIBHBIX NpEANpPHHUMATENeH M MHBIX CyOBEKTOB SKOHOMHUECKOH nestensHocTH (Pempecypc)
(https://fedresurs.ru), Emunoro demepanbHoro peectpa cBemenuii o GankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamuonaneHoro pacuernoro aemo3utapust  (https://www.nsd.ru/ru/),
JIeONTOpa/KOHTPAreHTa, PEWTHHTOBBIX  areHTCTB, | OocynapCTBEHHBIM  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoii (hunancosoit) oruerHoctu (https://bo.nalog.ru/);

— nH(OpMaLUs U JOKYMEHTHI, [IPEAOCTaBIsIeMbIe JIEONTOPOM/IOIKHUKOM Y IPaBIISIONIECH
KOMITaHHH.

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJUTCS Ha Kakayro paTy pacdera CHA. B
cilyyae, €CiM MpU IPOBEJEHHH MOHHMTOPHHTA CTAHOBUTCS JOCTYIHON HHGpOpMAIMs O MpU3HAKAX
obeclieHeHHs], CIIPaBe/IMBasi CTOMMOCTD TIEPECUUTHIBAETCS HA TY JKe naTy. MOHHUTOPHHT MPOBOAUTCS 110
OTKPBITHIM JIOCTYITHBIM HCTOYHHKAM, KOTOpPbI€ CTaHIAPTHO HCIIOJB3YIOTCS HA PBIHKE B OTHOIIECHHUH
JIAHHOTO BHJIa KOHTPareHTOB U SMHTEHTOB.

IMpu stom, ecnu y VYmpaBisiolied KOMIIAHMM Ha MOMEHT NpOBEACHHS TECTHPOBAaHMS Ha
obeclieHeHHe HMeeTcsl oOecriedeHue, Ha BECh WM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBOMN
CTOMMOCTH olleHuBaeMoro axkTtuBa IIM® (B Buzme 3amora, MOpyYMTEIbCTBA, TapaHTHH, 00s3aTENILCTBA
TPETHHX JII, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOHMCXO/AUT. YCIIOBUE NMPUMEHSETCS TOJNBKO B CiIydae, KOTAa CIpaBeUInBas CTOMMOCTh 00eCHeYeHns
paBHa WJIM TPEBHIIAET pa3Mep CHpaBeUINBONH CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

[Topsiok OLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CrpaBemmnBasi CTOMMOCTh  HEIBIDKMMOTO HMYIIECTBA, IEPEIaHHOTO B  3aJIOT,
OTIpeNieNsIeTCcsl Ha OCHOBAHWM OT4YeTa 00 OIIEHKE, COCTABIIEHHOM HE paHee IaThl BBIABICHHSA IpPHU3HAKa
00€ECIIEHEHNS;

— CropaBeqnBasl CTOMMOCTh IEHHBIX OyMar, INEpefaHHbIX B 3aJlOT, OIPENENACTCS B
COOTBETCTBUHU C MOJIOKeHUsIMU ITyHKTa 5 Paznena |1l macrosmux IIpasum;

— CnpaBeuiiBasi CTOUMOCTh TIOPYYHUTEJILCTBA OLEHUBAETCSI B COOTBETCTBHH C METOJIUKOH,
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npuBegeHHoN B [Ipunoxxenun 4 x HactosmuM IpaBunam;

— CrpaBeuinBasi CTOMMOCTb TapaHTHH OIPENENIIeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
Y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpPAareHTa B COOTBETCTBUU C METOAUKOMH, NpUBEAECHHON B
[Mpunoxenun 4 k HacTosimuM [TpaBunam;

— CnpaBeiiBasi CTOUMOCTB 00SI3aTENILCTB TPETHHUX JIUI] ONPEIENACTCS B COOTBETCTBUH C
MOJIOXKEeHUAMH ToAyHKTa «[Ipodas geduropckas 3a0DKEHHOCTRY» IMyHKTOB 3-14 Pasznmena III, mynkra 13
Paszpnena 11l nacrosmux IIpaBui.

— CnpasemBas CTOUMOCTH [IpeBapuTEIFHOTO 0TOBOpa HA MIPUOOPETEHNE HEABIKUMOCTH U

IpaB yd4acTUs B POCCHUICKMH M WMHOCTPaHHBIX OOINECTBaX B COOTBETCTBUH C
MHBECTULMOHHON JeKiapanuel B coctaB umyiuectsa [IM® onpenenseTcss Ha OCHOBaHUU
OoTYeTa OIICHIIWKA, COOTBETCTByromero TpeboBanusM DenepamsHoro 3akoHa "OO
WHBECTHLMOHHBIX (oHIax", MPUHATHIX B COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB,
VYkazanus Ne 3758-V u nacrosmux IIpasun onpenenenus CUA, cocTaBIeHHOro Ha JaTy
3axio4eHus [IpeaBapuTensHOro J0roBopa.

3. JleHe:KHBIE cpecTBAa Ha c4YeTaX, B TOM YHCJIe HA TPAH3UTHBIX, BAJITHBIX
cyeTax, OTKPBITHIX HA ynpaBJsmyo komnanuw /LY. [IND

Buabl aktTuBoB | [leHeXHble CcpeacTBa Ha cyeTax, B TOM 4YUCNE HA TPaH3UTHBIX,
BaJ/IIOTHbIX CYETax, OTKPbITbIX HA ynpasastoLwyo Kkomnanuio A.Y. MNMNO,
TOProBo-KNMpuHrosble cyeta B HKLU

Kpnrepun [Jata 3auucneHns  [eHeXHblX CpPeacTB  Ha  COOTBETCTBYHOLLWUMI

NMpU3HaHUs 6aHKOBCKNIA cyeT (pacyeTHbIN, TPAH3UTHbINA, BaatOTHbIA) Ha OCHOBaHUMU
BbIMNUCKM C YKA3aHHOIo cyeTa.

Kpnrepun e [laTa WCNONHEHWS KpPeaWTHON opraHm3aumen obs3aTenbCcTB Mo

rnpekpawjeHns NnepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

npu3HaHus e [ata peweHns baHka Poccmm 06 o0T3biIBE AuueH3nn HaHka

(oeHexHble cpeacTtBa nNepexoasaT B CTaTyC npoyen aebuTtopckon
3a40/KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauwun, packpbITOh B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcie 3anmcu B EFPIONI
0 nukBuAaaunmn baHka).

CnpaBepgnuBas | Cnpaseanmeas CTOMMOCTb AEHEXHbIX CpefACcTB Ha cyeTax, B TOM 4yucne

CTOMMOCTb Ha TPaH3UTHbIX, BaNKOTHbIX CYETax M CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnaHuto A.Y. NMNO onpenensieTtcs B CyMMe ocCTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasngowyo koMnaHuio A.Y. NMNO.
CnpaBeanueBas CTOMMOCTb OMpefensieTcsa B COOTBETCTBMM C MeToAOM
KOpPpeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTusA, Beayulero Kk obecueHeHunto (Ilpunoxenue 4).

HAdara M | Cnucok obwmx cobbiTmin, npuBoAsWwMX K obecueHeHWto, yKasaH B

cobbiTHs, MpunoxeHun 2.

npusoagsilmne K

obecLieHeHHIo

4. Tlpu3HaHue U OLIEHKA 1eN03UTOB
Kpurtepuu npusHanus:
- C 1aThl 3a4MCIICHUA JCHCKHBIX CPEJACTB BO BKJIaJZ HA OCHOBAHWH BBINNMCKH C YKa3aHHOI'O

cuera;

- C IaThl MEPCYCTYIKU ITpaBa Tp€6OBaHI/I$I O BBIIUIATE BKJIaga W HAYUCJIICHHBIX ITPOLEHTAX

Ha OCHOBAHUH JOT0OBOpaA.

KpnTepun npexkpanieHusi Nnpu3HAHUS:

- C JaTbl WCHOJHEHMS KPEAMTHOI opraHu3anueil o0s3aTenbCTB M0 BO3BpATy BKIaJa
(BO3BpAT € AEMO3UTHOTO cyeTa CyMMBbI BKiIaza Ha cueT [P neHexxHbIX CpeacTB);

- C JIaThl NEpEYCTYNKH NpaBa TPeOOBaHUS O BBIIIATE BKJIAAA M HAYMCICHHBIX MPOLIEHTAX
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HAa OCHOBaHUM JI0OT0BOPA.
- nJata BHeceHus cBeaeHuil B EI'PIOJI o mnpexpamieHunm AeATENbHOCTH KpPEAUTHOMH
OpraHu3aluy B IOPSAKE, YCTAHOBICHHOM JCHCTBYIONIUM 3aKOHOJATEIILCTBOM, B CIIy4ae €€ JIMKBUAUY;
- Jata pemieHuss banka Poccunm 00 0T3bIBe JIMIEH3MM KPEIUTHON OpraHu3alludl Ha
opunmansHoM caiite banka Poccum (cymma nemo3urta npu3HaeTcs B aKTHBE «Ipodas AeOUTOpCKas
3/I0JDKEHHOCTBY).

O1eHKa 1eM03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB

Iopsaok oueHkn:

CropaBe[uiiBasi CTOMMOCTH JICTIO3WTA [0 HACTYIUICHHS CpOKa €ro IIOJHOTO MOTalleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPENEIISIETCS B CICIYIOMIEM TIOPSIIKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPCOOBAHUSY;

- €CJIM CPOK ToramieHus jaerno3uta He Oonee 1 (OmHoro) roxa (a umeHHO He Oonee 364
JIHEH B MOMEHT €ro NpPU3HAHUS) W CTaBKa M0 JEMO3UTY COOTBETCTBYET PHIHOYHOU JMOO HAXOAUTCS B
JMana3oHe, OMPEICICHHOM C YY€TOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MECsIa C YIeTOM
MOCJIETHEN paCKpPBITON CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYCHHOW Ha CyMMY MPOIICHTOB, PACCUMTAHHBIX IO COCTOSHHUIO Ha KaXIbli paboumii IeHb (maTa
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHOH NOTOBOPOM U yIACpXKAaHWs JCHEKHBIX CPEICTB BO BKIAAE B
TEYeHHE MaKCHMAIIFHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM.

BonatuasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U—)

E[=1(fpuui_mz
L
rae:

P, - CPEAHEB3BELICHHBIE NPOLEHTHBIE CTABKH 110 IPHBJICYECHHBIM KPEAUTHBIMH OPraHH3ALUSAMU
BKJIaJaM (#eno3nTaM) HE(UMHAHCOBBIX OpPraHM3alUi B pyOJIsIX M WHOCTPAaHHOH BAJIIOTE B IIEJIOM IIO
Poccuiickoit denepanmu Ha CONMOCTABUMBIN CPOK (COMMOCTAaBHUMEBI CPOK — CpPOK, OCTAaBIIWICA Ha JaTy
OLICHKH O TOTalICHHUs] OIIEHNMBAEMOTO JIETIO3MTAa), pacKphIBaeMble Ha odurmansHOM caiite banka Poccun
(manee — cpenHEB3BEIIEHHAsh CTAaBKA 10 JICTIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEPHYTOU
IIKAJIOH, 3a OCIEIHUE 3 MecsIa,

Tew — CPeAHEe apu(pMETHYECKOEe CPEJHEB3BELICHHbIX CTABOK 10 JACMO3UTAaM 32 IOCieAHHe 3
MecsIIa.

Juamna3oH, onpenenEéHHbIN C yYeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
YUETOM TOCJIEITHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 110 (hopMyIie:

[7"phm noen = ) = T = [?"phm noen + 0

B unbBIX ClIydasaX CIpaBeIIMBad CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O MCETOAY HpHBe,I[eHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IHO)KeHI/IC 1) C UCHOJIb30BAHUEM CTABKH AHUCKOHTHUPOBAHUA, paBHOI>'I
pLIHO‘{HOfI CTaBK€.

B CJIyd4ac BHECCHUA W3MCHCHUH B yCJI0OBUA AOTOBOpa B YaCTU OHPEACTICHUA CpOKa ACTO3UTA,
MaKCHUMaJIbHBIN CpPOK B HCIIAX BI)I60pa METOAa OLCHKU OIPCACIACTCA B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JI€TI03UTA, }leﬁCTBy}OLI_[PIM Ha 1aTy OUCHKHU, IIPUYEM HAKOIIJICHUE CPOKa ACTIO3UTA HE IIPOUCXOIUT.

IMopsaaok onpeaeneHusi pbIHOYHOI CTABKHU:

PrIHOYHAS cTaBKa OTIpeeNIIeTCs IO COCTOSIHHIO Ha KaXKIbIil pabounii IeHs (gata ONeHKH).

B kauecTBe pPBHIHOYHON CTaBKM WCIOJB3YETCS CpPEIHEB3BEIICHHAs TPOICHTHAS CTaBKa I10
MPUBJICYCHHBIM KPEIWTHBIMUA OPTraHW3aIMsIMH BKIIaJaM (Jeno3utaM) He()MHAHCOBBIX OpraHH3aluil B
pyOJIIX W WHOCTpaHHOW BamoTe B [eoM 1o Poccuiickoit ®exepanmuu Ha COMOCTaBUMBIA CPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBILIMICA Ha JAATy OLIEHKH JO IOTalleHUs] OLICHMBAEMOIO JENO3UTa),
packpeiBacMasi Ha oduuuansHOM caiite bamka Poccuu! (mamee — cpenHeB3BeIIEHHAs CTaBKa IO
JICTIO3UTaM), OTpEACICHHAsS B COOTBETCTBHH C Pa3BEPHYTOH MIKaloi. B cioydae BHeceHUs W3MEHEHUH H
JIOTIONTHeHW B HacTtosmue [IpaBuima B dYacTm W3MEHEHHWS BHJA PBIHOYHON CTaBKH JJIsi aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CWIIy M3MEHEHWH W JOMOJIHEHWH B Hactosmme [IpaBuia
HOBAas pbIHOYHAS CTaBKa MPUMEHSETCS C JaThl BCTYIICHHUS B CHITY U3MEHEHHUH U TOTIOJTHEHHI B HACTOSIIIINE
IIpaBuna. Ecim mocnennsst packpbitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JETO3UTaM

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUIl U He(UHAHCOBBIX OpraHu3anuii B mesnoM mo Poccuiickoit ®Denepanuu B
pyomsx, nomnapax CIIA u eBpo.
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paccunTaHa paHee, 4eM 3a MeCsI 0 NepBOHAYAIBLHOrO MPU3HAHUSA WU AAThl OLIEHKH, a TAKXKEe B CIydyae
M3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocie nepBOHAYalnbHOTO MPU3HAHUS, AJIS ONpPEICsICHUS
PBIHOYHOM CTAaBKU MO PYOJICBOMY JCTIO3UTY MPUMCHSICTCS CIICTYFOIIU MOIXO:

- KioyeBasi crtaBka banka Poccum, geiictBoBaBmias B Mecsie (T.e. cpeaHss 3a
KaJIeHIapHBIA MECSIIT), 3a KOTOPBIH ONpe/esieHa CpeTHEB3BENIeHHAst CTaBKa M0 JIEMO3UTaM, CPABHUBACTCS C
KIIFoueBOil craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPHU3HAHNS/C N3MEHEHHOM
KiroueBoit craBkoif banka Poccun;

- ecnu KirodeBast craBka banka Poccun He M3MeHMJIaCh JO MOMEHTAa IMEPBOHAYaJIbHOTO
NPYU3HAHUS, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPU3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MIpU3HAHUS IPUMEHSETCS MOCIENHSASA PACKPbITasi CPEJHEB3BEILIEHHAS CTaBKa 110 ACTIO3UTaM;

- ecim KiodeBas craBka banka Poccmm m3MmeHmnmace (B TOM dYHCIIE OO MOMEHTA
MEPBOHAYAILHOTO TIPU3HAHNS ), PRIHOYHAS CTAaBKa OMpeesieTcs mo hopmyrie:

rOH.Cp.pHH.:GC.pBIH.+(KC,E[.O._KCCp.)7 rae:

Tou.cp.psm. - OLIGHKA CPEIHEB3BELICHHON PBIHOYHOM IIPOLICHTHOM CTaBKU;

Tep.pon. - CPEHEB3BEIICHHAS NIPOLICHTHAS CTABKA IO NPUBJICUYEHHBIM KPEAUTHBIMU OpPTraHU3aLUsIMU
BKJIaJIaM (Jermo3uTaM) He()WHAHCOBBIX OpTaHM3alldii B pyOJsaX, ImMyOnmKyemas Ha O(UIIMATBFHOM caiTe
Banka Poccum, 3a Mecsn, Hambomnee OMM3KHNA K AaTe ONEHKH, MO JCTIO3UTaM CO CPOKOM MPUBJICUCHHS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UTO U CPOK, OCTABLLIMIICS Ha JaTy OLIEHKH /10 NOTAlIeHHUs OLEHUBAEMOTO
JIENIO3UTA;

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

KCoqp. - cpennss xintoueBast ctaBka banka Poccun 3a kaneHmapHBIN Mecsll, 3a KOTOPBIH onpeaeneHa
CTaBKa Tcp.porm.-

Cpenusisi 3a KaJlCHIApHBINA MecCsIl KiroueBas craBka banka Poccuu paccuuThiBaeTcs Mo popmyoie:

_ DiEC =T,
T T ’

rae:

T — konuvecTBO JHEH B KAIICHIAPHOM MECSIIE, 38 KOTOPBIil PACCUUTHIBACTCSI IPOIICHTHASI CTABKa,

KC; — kroueBas craBka banka Poccuu, 1eficTBOBaBIIAS B i-OM MEPUOJIE KaTIEHIAPHOTO MECSIIA,

T, — KxonmuecTBO AHEW KaJeHAAPHOTO MecCslla, B TCUCHHE KOTOPBHIX ICHCTBOBANA MPOLCHTHAS
craska KC;.

[lo neno3uraM, HOMHUHHPOBAHHBIM B MHOCTPaHHOW BalIOTE packpbiTas Ha caite banka Poccun
CpE/IHEB3BEIICHHAsl CTaBKa MO JENO3UTaM He MOAJIEKHUT KOPPEKTHUPOBKE HA WU3MEHEHHE KIIIOUEBOM CTaBKHU
Bbanka Poccum.

Cpennsis 3a KaJleHAapHBIM Mecsl kiroueBast ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aIMATOM.

CnpageyinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYHUS PU3HAKOB 00ECLEHEHHS OTIPEACIISIeTCS C
Y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, MperycMOTpeHHbIM [Ipumoxennem 4.

HOpﬂ)_IOR OnpeacjJeHu U KOPPEKTUPOBKHU ACHEKHBIX ITOTOKOB:

HEHG)KHI)IC IMOTOKH, BKJIIOYasa HpOHeHTHLIﬁ J0X0, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
JA0TOBOpaA, HCXOAA M3 AONYHICHHSA, 4YTO HACHCKHBIC CPCACTBA YACPIKHMBANOTCA BO BKIAAC B TCUCHHUC
MAaKCUMAJIBHOI'O CPOKa, MPEAYCMOTPECHHOI'O AOTOBOPOM, U 6y):[yT BO3BpAIlaTbCsA CBOCBPEMCHHO, IIPHU 3TOM
HaTOﬁ JACHCIKHOTO NOTOKA CUUTACTCA MUHHUMAJIbHAA J1aTd, B KOTOPYIO BO3MOKHO MOCTYIUJICHHUC ACHCIKHbBIX
CpCACTB, COOTBETCTBYIOIAA JAAaTE€ OKOHYAHHA N-0T0 Hnepuoja (3a HCKIIFOYCHUEM CJIy4acB AOCPOYHOIO
noramecHuss OCHOBHOI'O ,HOJ'IFEI).

Fpaq)mc JACHCIKHBIX TOTOKOB KOPPEKTUPYECTCA B CIIy4a€ BHECCHUSA H3MEHCHUH B JO0TOBOP, a TAKKE
B CJIyda€ UBMEHCHUA CYMMbI OCHOBHOI'O J0JITa.

5. Ilpu3dHaHMe M OLlEHKA HEeHHBIX OyMar, B T.4. 1eNO3UTHBIX cepTUPHUKATOB
MoMeHTOM TIepBOHAYATHHOTO MPU3HAHUS IIEHHBIX OyMar sIBJIIeTCS MOMEHT Iepexona k Doy
IpaB COOCTBEHHOCTH Ha IIEHHYI0 Oymary (3a HCKIIOYEHHEM ICHHBIX OyMar, MepeIaHHBIX IO CAEKaM,
COBEpIIIacMBbIM Ha BO3BPAaTHOH OCHOBE, IIPH COXPAHCHUU KOHTPATSHTOM IO CAEJKE 32 COOOW 3HAYUTEIHHOU
YaCTH BCEX PUCKOB U BBITOJI, CBA3aHHBIX C BiIaJIeHUEM IIeHHbIMU Oymaramu — cienku PEIIO, a umenHo:

- ecIiu IIeHHas OyMara IMoJJIeKUT YUIeTy Ha cueTe JIeTOo - JaTa 3a4iCieHHs IeHHOH Oymaru
Ha CUeT JIeTNo, OTKPBIThI Ympasistomeid kommanuu J1.Y. [IN® B CnenmanuszupoBanHoM Jlemo3utapuw,
MOATBEPK/ICHHAS] COOTBETCTBYIOIIEH BBIIMUCKOMN MO CUETY JIETIO;

- €ClM JOKyMEHTapHble IIeHHbIEe OyMarm He TOJJIekaT ydeTy Ha cderax jaerno (3a
WCKITIOYCHUEM JICTIO3UTHBIX CEePTH(PHUKATOB) - ¢ JaThl npueMa neHHoi Oymaru [TM®, ompeneneHHoil B
COOTBETCTBHUH C YCIOBUSAMHE JIOTOBOPA M MOJITBEPIKICHHOMN aKTOM IpHeMa-Tiepeiavyn IICHHBIX OyMar;

- MO JICTIO3UTHBIM CepTU(UKATAM - Jara 3a4KCICHHUS BO BKJIAJN (IEMO3UT) JCHEKHBIX
CPEICTB, NOATBEPIKICHHAS BBITUCKOW CO CUeTa MO BKIAMy (ACMO3UTY) WK C JaThl IPHOOPETCHUS TaKOTO

13



CepTI/I(I)I/IKaTa HO,HTBep)K,HeHHOﬁ aKTOM,

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

- ecIlM LIeHHast Oymara, MOJUIe)KUT y4eTy Ha cueTe IO - Jara CIHCaHHs LIEHHOH Oymaru
€O cdera Jiero, OoTKpeiToro Ympasistomeii komnanun J[.Y. [ITN® B CnenuanmsupoBanHoM Jlemo3utapum,
MOATBEPXKICHHAS! COOTBETCTBYIOIIECH BBIMUCKOMN 110 CUETY JIETIO;

- €CII JOKyMCHTapHbIE IIEHHbIE OyMarnm He TOAJEeXaT YdYeTy Ha cdyeTax Jemo (3a
UCKITFOUYCHUEM JETIO3UTHBIX CepTH(HUKATOB) - ¢ AaTHl mepenadn mneHHoi Oymarm [IN®, ompeneneHHOil B
COOTBETCTBHH C yCIOBHSMU JIOTOBOPA U NMOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- M0 JETO3WUTHBIM cepTh(UKaTaM - JaTra CHHCAaHUSA C BKJIaAa (AEmo3WTa) IEHEKHBIX
CpPE/CTB, MOJTBEPK/ACHHAsI BBIMUCKOM CO CUeTa MO BKJIAMy (AEMO3UTY), WIM C AaThl CHHCAaHHS TaKOTO
cepTH(UKaTa, MOJTBEPIKACHHOH aKTOM;

- €CIIM 110 3MUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBunmanmm - ¢ natel
3aIMCH O JIMKBUJAIWY SMHUTEHTA (IOTy4eHUs] HHPOPMAIMHU O JIMKBHJIALNY YMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — Ii€Ha, OIpeNelieHHas C IOMOLIbI0 MOJEeH,
YKa3aHHBIX B pa3zene «Moenn oneHKH CTOMMOCTH [EHHBIX Oymar.

CTOMMOCTh TONTOBBEIX IEHHBIX OyMmar B CiIydae HaJMYHUs MPU3HAKOB OOECICHEHHS M OTCYTCTBHUS
meH | ypoBHS ompenensieTcsi B COOTBETCTBHH C IIOPSAKOM KOPPEKTHPOBKH, IPETYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoil 0 (Housp), B cimydae
MIOJTHOTO TIOTAlIeHUs] HOMHHAIA B COOTBETCTBHHM C YCIIOBHSMH BBITyCKa LIEHHBIX OyMar - ¢ JaThl HOJHOTO
MOTalIeHUs HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKA IIEHHBIX OyMar.

CrpaBeyiiBasi CTOMMOCTh JI0JIeBOM IeHHOW Oymaru mpusHaercs paBHoil 0 (Housp), B cimyuae
odunmansHOrO OITyOJIMKOBaHMSI COOOLIEHHs O OAaHKPOTCTBE YMHUTEHTA LIEHHOM Oymaru - ¢ JatThl
ounManbHOrO OMyOJIMKOBaHUS TAKOTO COOOLICHHS 3a HUCKIIOYEHHEM CIy4aeB HAJMYUS LEH aKTHBHOIO
pBIHKA 1O TakuM Oymaram JuOO OTYeTa OIICHINMKA, COCTABICHHOTO Ha JaTy IIOCie Hayaja Ipolecca
0aHKpOTCTBa COOTBETCTBYIOIIMI TpeboBanusiM denepanbHoro 3akona "OO MHBECTUIMOHHBIX (oHIaxX",
MPUHATBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHus Ne 3758-Y u nHacrosmuumx [IpaBun
onpeznenenust CHA.

3aJ0IDKEeHHOCTh 10 CAENKAaM C IIEHHBIMM OyMaramu, 3akiIOUYeHHbIM Ha ycioBusx T+ (mpwm
HECOBINAACHHUHN JIaThl TIOCTAaBKHU IIEHHBIX OyMar, OnpeaeaeHHOlH yCIOBUAMH J0TOBOpa C AATON 3aKIIOYSHUS
JIOTOBOPA TI0 TIOKYTIKe/TIPOIake IIEHHBIX OyMar):

— B KayecTBe aKTUBa/00s3aTeNbCTBA IPH3HACTCA B JaTy 3aKIIOYEHHs JOroBOpa IIo
npuoOpereHnio (peanu3aliy) [EHHbIX OyMar, B JaTy HalpaBlIeHHs IOATBEPKICHUS Ha ydacTHe B
KOpPHOPaTHUBHOM JICUCTBUH (akKLenT odepThl) B Ciiydyae, €Clii YCIOBUS UCTIOMHEHUs 0epThl ONpeIeeHbl U
HEM3MEHHBI JI0 JaThl UCTIOJHEHHsI 0pepTh

YcnoBust ONpeAeIeHHOCTH M HEM3MEHHOCTH OIPEEISIOTCS CIeIyIOIUM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM i oTo3Bana YK JI.Y. TN ®;
2. KonmdecTBo BBIKyTTaeMBIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MEHEHO;
3. Lena BEIKyTIa OTIpeeNieHa U HE MOXKET OBITh H3MEHEHA.

— TpeKpaiaer CBoe MpHU3HAHKE B JIATy [epexo/ia npaB COOCTBEHHOCTH Ha IIEHHbIC OyMaru
MOJTBEPXKICHHAS BBIMUCKOM MO CUETY JIETI0.

CrpaBeyiMBasi CTOMMOCTb 3a/I0JDKEHHOCTH M0 CIEIKaM C [IEHHBIMU OyMaraMu, 3aKJIF0YeHHbIM Ha
ycrmoBusax T+ ompexensieTcss B pa3Mepe pa3HHUIBI MEKIY CIPaBEIIMBOW CTOMMOCTHIO IIGHHOW OyMarw,
SIBJISTIOIICHCS. MPEIMETOM CHCIKA M CYMMOW CIECIKM B BalOTe CACJIKH, NPUBEACHHOW K pPyOIIIO IO
TEKYILIEMY KypCY BaIFOTBI.

Ilpu ompeneneHnH CIPaBEJIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHENIKaM C OOJIUralusMH,
3aKJIFOYCHHBIX Ha YCIOBUSAX T+, cripaBeyinBasi CTOMMOCTh OOJTUTaIlii, SIBISIFOIIMXCS IPEIMETOM CIIENKH, C
JaThbl 3aKJIIFOYCHHUA CIACIKMW J0 OaThbl IEPEXona IipaB COGCTBGHHOCTI/I Ha IICHHBIC 6yMaFI/I, CXKCIHCBHO
ompenensercs 0e3 yueTa HaKOIDICHHOTO KYITOHHOTO JTOX0/[a, OMPEICICHHOTO Ha JIaTy pacyera Io CICIKE B
COOTBETCTBHUH C YCIOBUSMHE CACIKH U MIPABHJIAMH OPTaHHU3aTOPa TOPTOB.

B ciayd4ae  TONOXKHUTENEHOW  Pa3HUIBL, CACTKA  MPHU3HAETCS B COCTaBe  AKTHUBOB
(mebuTopcKast 33101KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s13aTeNIbCTB (KPEeUTOPCKAs 3a/I0JDKEHHOCTD) Y
MpoJaBlia, OTPHUIATEIBPHOH pa3HHIBI — B pa3Mepe aOCONIOTHOTO 3HAYCHHS JSTOW pasHHUIBl B
cocTaBe 00s13aTeNbCTB (KPEAUTOPCKAS 33/I0JKCHHOCTR) Y IOKYIATEIs/B COCTaBe aKTHBOB (JeOHTOpCKas
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.

ITo moroopam mpsimoro PEIIO (mpoaaBnoM meHHBIX Oymar mo mepBoi gactu goroBopa PEITO
SIBIIIETCS yripaBJsttomias kommanus J1.Y. ®onpaa):

- Ob6s3arenpcTBa DoHA IO BO3BpATy JCHEKHBIX CPEICTB, MOIYICHHBIX MO MEPBOM 4acTH
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norosopa npsmoro PETIO;
- Lennsie Oymaru, nepenannsie @oHmIOM 1O MEpBOit yacTu gorosopa npsimoro PEIIO.

[To noroBopam obparnoro PEIIO (mokynarenem neHHsix Oymar 1o porosopy PEIIO mo nepsoii
gactu PEIIO sBnsercs ynpasnsromas komnanus J[.Y. @oxpa):

- JIeONTOpCKas 3a0KEHHOCTD K MOTYYEHHIO NMEPEAAHHbBIX JEHEKHBIX CPEICTB IO MEPBOI
gactu porosopa odparxoro PEIIO.

- 00513aTeIbCTBO MO 0OPAaTHOMY BBIKYITy LIEHHBIX OyMmar, IOJydeHHBIX 110 TIEpBOIl 4acTu, U
pearM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 9acTH qoroBopa oopataoro PEIIO.

Kpurepun npusHaHus/IpeKpanicHue TPU3HAHMUS .

Horosop npsmoro PEIIO, 3aknroueHHbII Ha OpraHM30BaHHBIX TOPrax:

- Ha JaTy HCHOJNHEeHHs mepBoil uactu poroBopa PEIIO, mnpusnaercss kpeauropckas
3aJI0JDKEHHOCTh B CyMME IMOJYYEHHBIX [JEHEXHBIX CpeACTB 1o nepBoit wactu porosopa PEIIO,
yBEJIMUEHHasT Ha CyMMy IIPOLIEHTOB, pAacCUMTaHHBIX Ha gatry onpeaenenus CUA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHCITKOI;

- Ha JaTy HWCHOJIHEHUus BTopod uyactu joroBopa PEIIO mnpoucxoauT npekpauieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJTyYEHHBIX JEHEXKHBIX CPEJICTB MO MepBOil yacTu. B
Cilydae €clli MCIOJIHEHHE 00s3aTeNbCTB HE OyneT BCTPEYHBIM, MO JaTOW HCIIOJHEHHUS BTOPOW dacTH,
pUHAMAETCS OoJiee MO3HS U3 IBYX JaT: IIOCTABKU MM OIUIAThI;

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

JoroBop obpataoro PEIIO, 3aknto4eHHbI Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WCroyiHeHusi nepBod wactu poroBopa PEIIO mpusHaercs neGuTopckoit
3aJI0JDKEHHOCTh B pa3Mepe CYMMBI ICHEKHBIX CPEJCTB, nepefaHHbIX DOHIOM MO MepBOH YacTH TOTroBOpa
PEIIO, yBemuueHHONH Ha CyMMy IpOIICHTOB, pacCUHTaHHBIX Ha naTy ompeneneHuss CHA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- NMpU3HAHUE [EHHBIX OyMar, NOJy4eHHBIX Mo TmepBoil uactu poroBopa PEIIO, He
MPOUCXOJUT;

- Ha JaTy ucHoJiHeHus: BTOpod uyactu poroBopa PEIIO mnpoucxoauT mnpekpaunieHue
MpU3HAHUS [eOUTOPCKON 3aI0JKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO neHHBIX OyMmar, MoJydeHHBIX M0 JOTOBOPY 0OpaTHOTO
PEIIO (Trompko B ciydae, ecid Ha MOMEHT cmucaHus co cueta [IETIO meHHBIX Oymar mo caeikam
KoJimyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO), A0 MOMEHTAa HCIOJHEHHs IO BTOPOM
9JacTH, pu3HaeTcs 06g3arenseTBo [TM@ no nproOpeTeHnio TaKuX IEHHBIX OyMar ISl UCIIOJTHEHUS BTOPOH
gactu caenku obpatHoro PEITO.

CrpaBe/uinBas CTOMMOCTb:

CrpaBe[uiiBasi CTOMMOCTH KPEAUTOPCKOH/IeOUTOPCKOM 3aMoinkeHHOCTH 1Mo noroBopam PEIIO
OLICHHMBAETCSI B Pa3Mepe COOTBETCTBEHHO MOJIyYECHHBIX/TICPEaHHBIX JCHEXKHBIX CPE/ICTB IO NMEPBOH YacTH
noroopa PEIIO no MomeHta wucnonHeHuss BTopod uactd goroBopa PEIIO ¢ yderom mpoLeHTOB,
MOJIEKAIHNX MTOJYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu joroBopa PETIO.

Ecmu cromMocTh 1IeHHBIX Oymar 1mo BTopoil yactu morosopa PEIIO ckoppekTupoBaHa HA CyMMY
BBIIJIAT JOXOJIOB IO IIEHHBIM Oymaram, mepemaHHbIM 1o joroBopy PEIIO, mwim cyMMy HWHBIX BBIIJIAT,
OCyIIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To  pacueT  cHOpaBemjMBOM  CTOMMOCTH
KPEAUTOPCKOM/ IEeONTOPCKO  3amoipkeHHOCcTH 1o goroBopy PEITO  ocymectBisieTcss ¢ ydeToMm
COOTBETCTBYIONTNX BBITLIAT.

CrpaBe[uinBasi CTOMMOCTh IIEHHBIX Oymar, mepenaHHbix @onmom mo mepsoii actu PEIIO B
TEYeHHe IMepruoja OT AAThl MCIOJHEHHUS HepBoi dacTu gorosopa mpsmoro PEIIO mo nmaTel nCHOTHEHUS
BTOpoii uwactm porosopa PEIIO kaxnipiii pabouuii NeHb Ompenensiercsi B COOTBETCTBHU C Pa3JesioM
«Mozenu OLeHKH CTOMMOCTH [IEHHBIX Oymar.

CnpaseynBast cromMocTh oOs3arensctBa [IMP 1o mnpuoOpereHMIO LEHHBIX Oymar, paHee
MOJyYeHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM 4acTh
cnenku obparHoro PEITO, ompenensiercst B pasmepe CpaBeAIMBON CTOMMOCTH TaKMX LICHHBIX Oymar B
COOTBETCTBHH C pazjiesioM «Mojenu OleHKH CTOMMOCTHU EHHBIX Oymary.

CrpaBeuinBasi CTOUMOCTE JIEOMUTOPCKOM 3aJ0JDKEHHOCTH K MOJTYYEHHUIO MEPeAaHHBIX ICHEKHBIX
CpencTB mo mepBoi gactu goroBopa obpatHoro PEITO koppekTupyercs B COOTBETCTBHH C ITOPSIKOM,
ykazaHHbIM B [Ipunoxxennu 4 Hactosmiux [IpaBur.

Moaeu OeHKH CTOMMOCTH EHHBIX 6yMar.
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J1Jis OIICHKH CTIPaBEIUIMBOI CTOMMOCTH IICHHBIX OyMar MCIOJB3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Ilpu >TOM HAWOONBIIUI MPHOPUTET OTHACTCS IICHOBBIM KOTHPOBKAM (HEKOPPCKTHPYEMBIM )
AKTUBHBIX PBIHKOB (MCXOJHBIC JaHHBIC YpPOBHS 1) W HAVMEHBIIMNA MPHOPUTET - HEHAOIIOTAEMBIM
WCXOJHBIM JaHHBIM (MCXOJHbIC JaHHbIE YPOBHS 3).

Br100p yMECTHBIX METOZIOB M MOJIETICH ONpECIICHHS CIIPABEIIMBON CTOUMOCTH IICHHBIX OyMar u
WUCTOYHHUKOB MCXOIHBIX JaHHBIX, HEOOXOIUMBIX UIS OTIPENENCHUs CIPaBeIINBOH CTOMMOCTH, 3aBHCHT OT
JICHCTBYIOIINX OTPaHMYEHUH Ha pacIOpsHKCHHE MEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHX pPBHIHKAX.
CronMOCTh TEHHBIX OyMmar OIHOTO BHAAa WM OJHOTO W TOTO € BBIMYyCKa HAUICKHUT OIPENENITH C
WCIIONIB30BAaHUEM OTIMYAIONINXCS (Pa3HBIX) METONOB OIPEAETICHUS CTOMMOCTH W HWCTOYHHKOB JAaHHBIX,
KOTOpble Hamboiee YMECTHBl B JaHHBIX OOCTOATENBCTBAX, C YYETOM KPHTEPHEB, OTPAKAIOIINX
CIOCOOHOCTH PacIopsKATHCS IEHHBIMU OyMaraMu. K TakuM KpHUTEpHSAM MOTYT OTHOCHUTBCS, B TOM UHCIIE
MECTO XpaHCHHs IICHHOW OyMmaru; NeHCTBYIOIIME OTPAaHUYUTEILHBIC MEPBI, BBEJCHHBIC B OTHOIICHUHU
BJIaJICINIbIIA IICHHBIX OyMar (MHOTO JIMI[A, OCYIISCTBISIONICTO IpaBa 10 IICHHBIM Oymaram) 00 HHOTO JIUIa
(opranuzanuu), B KOTOPOM (KOTOpPO#) YUHUTHIBAIOTCS IpaBa BIAJCIbIa IICHHBIX OyMmar, COCTaBISIOIINX
umymiectso [IM®; moctymHOCTh OWpx M (WIM) TOPTOBBIX IUIOMIAZOK JUI OpOKEPOB, C KOTOPBIMHU
saxtodeHsl YK JI.Y. [TM® cooTBeTCTBYONUE JOTOBOPHI (COTTIAIICHHS).

- AKTUBHBIM PBIHKOM [T IICHHBIX OyMar, JOMYIIECHHBIX K TOpraM Ha POCCHHCKOW WM
WHOCTpAaHHOH OuWpke Tpu3HaeTcs HOCTymHas W HaOmromaemas OupikeBas IDIONIagKa B CiIydae
OJTHOBPEMEHHOTO COONIONCHHUS HIDKEICPEUHCICHHBIX YCIIOBHHA: IIeHHas OyMara JONYIIeHAa K TopraMm Ha
POCCHIICKOH HITN HHOCTpaHHOU Oupike, mpuBeneHHOH B [Ipunoxenun 8;

- HaAIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPEIEIICHHUS CIPABEIIMBON CTOMMOCTH
(B ciryuae, ecni Ha BCeX JOCTYIHBIX M HAOMIOJAaeMbIX OMPIKEBBIX IUIOMAAKaX OBUT HETOPTOBHIN JEHb Ha
naty omnpeneienns CHA — aHanM3UPYIOTCS JaHHBIE MMOCJIEIHETO TOPTOBOTO JTHS HA JaHHBIX IUIOIIAIKAX,
MPEeNIIeCTBYIOMEr0 HETOproBomy). IIpM 93TOM YYHUTHIBAIOTCS U aHATU3UPYIOTCS CYIIECTBEHHBIC
HaOJr01aeMble COOBITHS B OTHOIICHUHM 3MUTCHTA WM PHIHKA B I[CJIOM, KOTOPBIC MPOHM3OIUIA C MOMEHTA
MOCJICTHETO TOPTOBOIO JHSA U KOTOPBIC MOTJIH OBbI MIOBJICYh H3MCHCHHUE OIICHKH

1. B cinyyae Hanuuusi MPU3HAKOB OOECIIEHEHUS CTOMMOCTH OIPEAETSETCS] B COOTBETCTBHH C
MOPSAIKOM KOPPEKTUPOBKH, IPEeTyCMOTpEeHHBIM [Ipuioxenuem 4;

2. B ciTydae M3MEHEHUS KITFOYCBON CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercss Metoauka HPJI?) mo6bIM HOCTYIHBIM METOJOM PACUeTa, a B CIyyae ee OTCYTCTBUS Ha
JaTy OIEHKA - HAa OCHOBE MOTHBHUPOBAHHOTO CYXICHHS YIPABIIOMICH KOMITAHUM TI0 MOJICIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO JHA. MCTOYHMKOM WHQOpMAIUM SBISIETCS calT baHka
Poccuu u JlenTta HoBOCTEH

- KOJINYECTBO caeiok 3a nocieanue 10 (decars) Toproseix aueit — 10 (ecsatp) u 6osee;

- COBOKYIHBIH 00BeM caenok 3a mocienaue 10 toproseix aueit mpessicun 500 000
(ITatecoT THICAY) pyOIIeH (MM COOTBETCTBYIONIUM pyOIeBbIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeJIeNIeHUs] aKTUBHOTO PHIHKA, €CII 00bEeM CJIEJIOK OTpeieNieH B MHOCTPAHHOH BaIIOTE).

- Hanwmuune HeHyeBOro o6beMa TOProB Ha ATy OLEHKH.

B ciyuae, eciin eHHas Oymara TOpryeTcsl Ha pOCCHICKON OMp)Ke B OCHOBHOM PEXKHAME TOPTOB C
pacdeTaMu B PyOJsIX W B WHOCTPAHHOW BANIOTE M TaKHE PEKHAMBI TOPTOB JOCTYITHEI TSI COBEPIICHHS
caenok 3a cueT umymiectBa [IM®D, To cOBOKYMHBIH 00BEM CHCIOK OIpENeIsIeTCs Mo o0meMy o0beMy
TOPTOB C pacyeTaMu B pyOJISIX ¥ B HHOCTPAHHOW BaJIOTE.

B crmyuae, ecnu Ha maty ompenenenus CUA HeTOproBbeId AeHb OBLT Ha OJHOM WIIM HECKOJIBKUX
JIOCTYIIHBIX ¥ HAONIOJAaeMBIX OUPKEBBIX IUIOMIAKAX, AHAIU3UPYIOTCS JIaHHBIC TEeX MJOCTYHHBIX H
Ha0JII0TaeMBIX OMPIKEBBIX IUIOIIAJIOK, HA KOTOPBIX OCYIIECTBIBUINCH TOPTH Ha Aaty onpenenenns CUA.
Kpurepwuii 0 konruecTBe CAETOK MPUMEHSETCS B ClIydae, €ClIi Ha BCEX JIOCTYITHBIX HAOII0aeMbIX PBIHKAX,

Ha KOTOPBIX TOpryeTcsl IeHHas Oymara, B JOCTYIIHBIX HCTOYHHKAaX HH(GOPMAIMH €CTh JaHHBIE O
KOJINYECTBE CHEIOK. B OTCYTCTBHMM KpPUTEpPHS O KOJIMYECTBE CIENOK XOTS OBl HAa OJHOM JOCTYITHOM
HaOJIF01aeMOM PBIHKE U OTNPEAETICHUS aKTHBHOTO PHIHKA MPUMEHSETCS TOJIBKO KPUTEPHH COBOKYITHOTO
oObema czenok 3a nocieaune 10 TOproBeix qHEH, KOTOphIH noipkeH npesbimath 3 000 000 pybned (nm
COOTBETCTBYIOIINI pyOJeBbll SKBUBaleHT 1o Kypcy banka Poccum Ha nary omnpespeneHus aKTHBHOTO
peiHKa (mary onpenencaus CUA), eciit 00beM CHIENIOK OINPEIeSicH B HHOCTPaHHO! BAITIOTE).

B ciyuae, ecnu neHHas Oymara TOpryercss Ha POCCHHCKOH OMpke B OCHOBHOM PEXHME TOProB C

pacu€ramMu B py6HﬂX n B HHOCTpaHHOﬁ BaJIFOTC W TAKUE€ PEKHUMBI TOPTOB AOCTYIIHBI JJIA COBCPIICHUA

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX Ka)XKIOTo BUJIA LICHHBIX OyMar.
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czenok 3a cuet umyniectBa [1M®D, To cOBOKYMHBII 00BbEM CIENOK M KOJINYECTBO C/IEJIOK OIPEAEISIeTCS 0
o01emMy 00beMy TOProOB ¢ pacueTaMy B pyOIIsiX U B UHOCTPaHHOM BatoTe.

OnpezneneHye aKTUBHOTO PBIHKA OCYLIECTBISETCA C YY4E€TOM TOTO, YTO BO3MOXHOCTb HCIOJb30BaHUS
JIaHHBIX TIOCJIEJIHETO TOPTrOBOTO JHS HA TOPIOBBIX IUIOIIAJKaX HE INPUMEHsAETCs B ciydae, Korja
HETOPTOBBIM A€Hb (MM OTCYTCTBHE TOPrOB Ha (JOHIOBOM DPBIHKE) CBSI3aH C IIPUOCTAHOBKOH TOProOB IIO
pemennto banka Poccun, mpHOCTaHOBKOH TOProB B Cilydae JOCTHKCHHS YCTAHOBJICHHBIX OWpikeit
MOPOTOBBIX 3HAYECHUH WM WHBIMH COOBITHSAMH (COTJIACHO MOTHBHPOBAHHOMY CYKACHHIO YIIPABIIAOIICH
KOMITaHHH), CIIOCOOHBIMH CYLIECTBEHHO IIOBJIMSATh HAa HM3MEHEHHE CHPABEUIMBONH CTOMMOCTH B TaKoi
HETOPrOBHIM JEHb IO CPaBHEHUIO C MOCIEIHHUM TOProBbIM JHEM. B ciydae, ecinu BO3HHKIIUE
00CTOSATENBCTBA MPHUBOJAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) OIPEAEICHHs CIIPaBEIJIMBOM CTOMMOCTH
aKTHBOB, YNpPAaBJSIONIas KOMIIAHMS O0s3aHAa TNPHOCTAHOBUTH BBIAAWy, I[OralmieHWe W OOMeH
WHBCCTUIIMOHHBIX ITAaCB MMAaCBOTO0 HHBCCTUIIMOHHOTI'O ¢)OH}18 o MpuYrnHaM, HE 3aBUCAIINM OT praBHHIOIHeﬁ
KOMITaHWH, OC30THOCHTEIBHO THIA ITa€BOr0 MHBECTHUIIMOHHOTO (pOHIA M HE3aBUCHMO OT (haKTHIECKOTO
NPOBEICHUS TPOLEAYp IO BbAAYE, IOTAMICHWIO W OOMEHYy WHBECTHIHMOHHBIX I1a€B B MOMEHT

BO3HHKHOBEHHMS 00S3aHHOCTH 110 MIPUOCTAHOBJICHUIO.

,Z[J'Iﬂ OIICHKH cnpanezumnoﬁ CTOMMOCTH ICHHBIX 6yM‘¢ll" B HEJAX HACTOAIIUX MpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOIi pbiHOK 1451 | [lopsinok NpU3HAHUS PBIHKA OCHOBHBIM
LeHHBIX OymMar B HeJsX
HACTOSILMX IpaBua
onpeaenenusa CHA

Ana ueHHbIX 6ymar
pOCCHiiCKMX y MockoBckas 6upxa, ecnu MockoBckass bupxa sBnseTcs

SMUTEHTOB aKTUBHBIM PbIHKOM.

(3a UCKJ/IlO4YEeHUeEM

o B cnyuae, ecnn MockoBckas bupxa He SBMASeTCS aKTUBHbIM
obnuraumm BHeEWHUX

06IMraLMOHHbIX PbIHKOM — poccuiickas 6upxxesas nnou.la,qlfa U3 yucna
3aiimoB Poccuiickoii | AOCTYMHBIX aKTUBHbIX PbIHKOB, MO KOTOPOW oOnpeaesneH
depepaunn n | HanbonblwMin 06K 06BbEM CAENOK MO KOSIMYECTBY LEHHbIX
LLeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEW,
MeXXAyHapOoAHbIX BKAOYAs AaTy OUEHKM, MO COCTOSSHUIO Ha KOTOpYHo
KOMMaHWM) onpenensaeTcss OCHOBHOM PbIHOK.

Mpu otcyTctBUM wnHbopMaumm o6 obbemMe caenok nmo
KONMYEeCTBY LEeHHbIX 6yMar mcnonb3yetca uMHbopMaumsa ob
obbeMe caenok B AEHEXHOM BblpaeHuwu. [pun paBeHCTBe
obbeMa caenok Ha pasnuMuHbIX TOProBbiX MJowaakax
OCHOBHbIM pbIHKOM CYMTaeTcs ToproeBas nJowagka c
HamboNbLLIMM KONMYECTBOM CAE/OK 3a AaHHbIA nepuoa.
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Jost LIEHHBIX Oymar
WHOCTPaHHBIX YMUTEHTOB,

MockoBcKas 6Hp>1<a - B ClIy4ya€, €CJIM B LCIOYKE MECCT

B TOM HHCIC U ypapenus nenHou Oymaru mpucytersyer HKO AO HPJL;
O6J'II/IFaI_II/II/I BHCIIHUX
oGnuranMoHHEIX  3aiiMoB | MHOCTpaHHas unu poccuiickasl 6upxa (3a MCKIoUYEeHWEM

Poccuiickoit  Denepanuy,
JONTOBBIX IEHHBIX Oymar

MockoBCKOM OMpPXKW) M3 4YMCna aKTUBHbIX PbIHKOB, MO
KOTOpOW onpegeneH Hanbonbwunii 06NN 06beEM CAENOK Mo

MHOCTPaHHBIX KONMYecTBY LUeHHbiXx 6ymar 3a nocnegHue 30 (Tpuauatb
rocynapers, TOProBbiX) AHEN, BKAKOYAsa AATy OLEHKWU, MO COCTOSHWUIO Ha
eBpooOuratui KOTOPYIO OMNpeaesiieTcss OCHOBHOM PbIHOK, €CN B LIENOYKe
MHOCTpAaHHBIX MECT XpaHeHus LeHHol 6ymarm HeT HKO AO HPA.

OMHUTCHTOB, IEHHBIX

OyMar  MeKITyHApPOIHBIX Mpu oTcytcTBUM UHPOpMaumn 06 obbemMe caenok no
(PMHAHCOBBIX KONMYEeCTBY UEeHHbIX bymar mcnonb3yetcs mHbopMaums ob
opraHmsanuii,  IeHHBIX | O6bEMEe CAenoK B [AEHEXHOM BblpaXxeHun. [lpu 3TOM
Oymar MEKIYHapoIHBIX | BE/IMUMHbI  0bbeMa CcAeNloKk B BaloTe  KOTMPOBKM
KOMITaHHii, JOMNYIICHHBIX | MepeBoAATcs B pybnu no kypcy BbaHka Poccum Ha gaty
K Topram Ha | onpeneneHns CYA. lpu paBeHcTBe obbema CcAenok Ha
OpTaHU30BAHHBIX Pa3/INYHbIX TOProBbiIX MjoWangkaXx OCHOBHbIM PbIHKOM

TOPTOBBIX MITOMIAIKAX cymnTaeTca Toprosasi naowaaka ¢ HanbonbLINM KONMYECTBOM

CAENOK 3a AaHHbIN nepuoa

Ana ueHHbIX 6ymar
MHOCTPaHHbIX
SMUTEHTOB,
o6nMraumMm BHELWHUX
06/1IMraMoHHbIX
3aumoB Poccuiickon
depepaumm,
AOJIFOBbIX LLeHHbIX
6yMar MHOCTpPaHHbIX
rocyaapcrs,
eBpoob6auraumim
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXAYyHapoaHbIX
thnHaHCcoBbIX
opraHusauui, He
AOMNyLEeHHbIX K
TOopram Ha
6uprkeBbIX
naowaakax,
AOCTYMNHbIX
Ynpasnsowen
KOMMaHUMn

BHe6bUpxeBoIt pbIHOK. PbIHOK ABNSIETCA HE aKTUBHbIM.

OO01ue noJIoKeHusl.

JIJst OTIEHKH CTIIpaBeIJIMBOM CTOMMOCTH IIEHHBIX OyMar MCIOJB3YIOTCS MOJICNIN OIIEHKH CTOMMOCTH
[IEHHBIX OyMar, JJIsT KOTOPBIX OmpezesieH aKTUBHBINA PBIHOK, M MOJIEIH OIIEHKH CTOUMOCTH IICHHBIX Oymar,
JUTSI KOTOPBIX HE OMpENENIeH aKTUBHBIN PBIHOK, a TakKe MOJEIHM OIICHKH, MO KOTOPBIM OIpeeeH
AHAJIOTUYHBIA aKTHB.

CrpaBeyiiBasi CTOMMOCTD OOJIMTAIIMIA OMIPEEsIeTCsI C YY€TOM HAKOTUIEHHOTO KYIMOHHOTO JOX0J1a
Ha jaary onpenenenus CHA.

Hakomnennsiit kymonnsiii goxon (HKJ]) Ha omHy oOmuramuro omnpenenseTcs B BATIOTE HOMHHAIA

00JIMraIiy, ¢ TOYHOCTRIO IO 2-T'0 3HAKA MOCIIE 3alsITOM.

CnpaBeuinBasi CTOMMOCTH JIOJIEBBIX IEHHBIX OyMar, BBIP2)KEHHBIX B BaJIOTE, OTIMYHOH OT
BaoThI onpenenennss CHA omnpezensercs 1o cienyomeii Gpopmyie:

CC = OKPVIJI(OKPYTJI (KomuuecTBO IIEHHBIX Oymar * KOTHPOBKa;2) * Kypc BaOTHI
KOTHPOBKH K Bamote CUA;2)

CopaBeinBas CTOMMOCTb JIOJITOBBIX LIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOWH OT
BamoThI onpeneniennss CUA omnpenensiercs 1Mo clieayromei popmyie:
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CcC =

OKPVYTJI(OKPYTJI (KomuuecTBO II€HHBIX Oymar * KOTHpOBKa;2) * Kypc BaNIOTHI

kotupoBku K Bamote CYA;2) + OKPYTJI(OKPVYTJI (konudectBo nenHbix oymar * HKJ) * kypc BamoThI
KOoTHPOBKH K Bamote CUA;2), roe

CC — cripaBeiiiBasi CTOMMOCTD IIaKeTa LICHHBIX Oymar B (oHe;

KoTtmpoBka — 1ieHa ieHHO# Oymary, BEIOpaHHasi B COOTBETCTBUH ¢ HacTosmiM paszzaeioM [ICUA;

Kypc BamoTsr koTrpoBkH K Bamore CUA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHU C
Hacrosmumu [Ipasunamu onpenenenus CUA;

OKPVYTJI - popmyna OKpyTIIeHHS ¢ yKa3aHHEM TOYHOCTH OKPYTJICHHS B KOHIIE ()OPMYITEL.

noPAAOK OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

LleHHbIe
6ymarm

Mopsapok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6ymMarm
pPOCCUMIACKUX
3MUTEHTOB 3a
UCK/IlIOYeHneM
o6nuraummn
BHELWHUX
06/1IMraLiMoHHbIX
3auMoB
Poccuiickomn
depepauumn n
LleHHbIX 6ymar
MeXAYyHapOoAHbIX
KOMMNaHnu

1. Metoa ouUeHKM crnpaBen/iIMBOA CTOMMOCTM LIE€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6uprxkeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHA)

Jnst onpesieNieHnst cpaBeIIMBON CTOUMOCTH, MCIOJIB3YIOTCS LIEHBI OCHOBHOTO
pbIHKa (M3 4YWCIa AKTHBHBIX POCCHICKHX OMpXK), BBIOpaHHBIC B CICAYIOIIEM
nopsiake (yOBIBaHUS MPHOPUTETA):

@) [eHa 3aKphITHS HA MOMEHT OKOHYaHHUS TOPTOBOW CECCHHM POCCHUICKOMN
Oupxxu Ha paty onpeneneHus CYA mnpu  yclioBUM TNOATBEPXKACHHS €€
KOPPEKTHOCTH;

LleHa 3akpbITHSI IPU3HACTCSI KOPPEKTHOM, €CIIN PacKphIThl AaHHBIE 00 00beMe
TOProOB 3a JIEHb U 00bEM TOPrOB HE PAaBEH HYJIIO M Takas I[eHa 3aKpPBITUs HE paBHA
HYJIIO.

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCUMMCKON Bupxe B pexunmax
TOProB C pacyetamum B pybnsx M WMHOCTpaHHOM BasnioTe, U Takas
6upxa npusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO AN Bblbopa
cnpaBeasiBoM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeaeneH
Hanbonbwnim obbeM Mo KpuTepmsaM BblbOpa OCHOBHOMO pblHKA,
YCTaHOBMEHHbLIM B HacTosweM [IpuaoXxeHnn Ansa pOoCCUNCKUX
6unpXxeBbiX MOWAA0K, 3@ UCKIIOYEHNEM MOCKOBCKOM BUpXMU.

B cnyyae, ecnu HU oAHa M3 LLEeH MO BbIBPaHHOMY peXuMy TOPros B
ONMpeaeneHHoOW BajtloTe He MOXET ObiTb MCMOMb30BaHa Ha AaTy
OLIEHKM, TO MUCMOJIb3YIOTCS LIEHbI Ha Ty Xe AaTy Mo pexuMy TOpros
B Apyroii BanioTe C 06beMoM TOpProB Mo KpuTepusaMm Bbibopa
OCHOBHOIO pbliHKa B MOPSAKE YMEHbLUEHUS.

Cnpaseanusas CTOUMOCTb [0NrOBOW LLeHHOM 6ymaru
onpegenseTcd C y4YeTOM HaKOMAEHHOro KYMOHHOro Aoxoja Ha
paTty onpeneneHusa CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANS onpeAesieHus cnpasensimBol CTOMMOCTU
LeHHoOM 6yMarm NpuUMEHSIOTCS MOAEeNN OLUEHKU CTOMMOCTU LEHHbIX
6ymar 2-ro ypoBHS, 3@ UCK/IHOYEHWEM Criy4vasl, Korga OTCyTCTBueE
PbIHOYHbIX UeH O06yCNOBAEHO HETOProBbiIM JHEM OCHOBHOMO
pbiHKka. B aToM cnyyae Ha paty onpegeneHns CYA gonyctumo
NMCNONAb30BaTb LEHbl NocneaHero TOproBoro AHS OCHOBHOM 6Mpxu
npu cobniogeHnn YyCnoBui onpefeneHns akTUBHOrMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu u Metoabl OUEHKMU cnpaBea/sMBoM CTOMMOCTH
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LL€HHbIX 6yMar, AN KOTOPpbIX He onpepensetcs aKTMBHbIﬁ
6up>xeBON pPbIHOK, HO UMEIOTCHA UHbIEe NMPSAMO UM KOCBEHHO
Habnwopaemblie AAaHHbIE (onpepeneHue LleHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvBass CTOMMOCTb aKLMWA  POCCUMUCKUX
3MMUTEHTOB OnpeaensieTcs Ha OCHOBaHWUW CreayrLwmx
mMoAenen u MeToAoB:

2.1.1. CnpaBeagnmueas CTOUMOCTb aKLuum
POCCUMNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCUMUCKUX

cdoHpoBbLIX 6Mprkax, onpegensercs B
COOTBETCTBUMU C MOAEeNbIo OLEeHKM,
OCHOBaHHOWM Ha KOppeKTUpoBKe
ncropmyeckon ueHol (Mogenb CAPM).

[JaHHas  KoppekTMpoBKa MpUMEHSeTca B Ciydvae
OTCYTCTBMA HabnwpgaemMon LuUeHbl B TedyeHne He 6onee
pecatn paboumx AHen (Janee MCNONb3yTCS MoOAENu
OLEHKW, OCHOBaHHble Ha MPUMEHEHUU UCXOAHbLIX AAHHbIX
3-ro ypoBHs).

B cny4yae NpuHATUSA OpraHM3aToOpOM TOProB/n peweHns o6
WUCKNOYEHNN LeHHbIX 6yMar M3 cnmcka ueHHbix 6ymMar,
AONYyLWeEeHHbIX K Topram, u (Mnm) B cCiayyae nNpUHATUA
peweHns O npekpalweHUn TOpro., a TakKXe ecnn Topru
rnpekpalweHbl B COOTBETCTBMM C MpaBuiiamun MNpoBefeHus
JINCTUHra opraHusaTtopa Toprosnn 6e3 NpuHATUS pelleHuns
O npekpaweHun Toproe, m™ogens CAPM B uensax
onpefeneHus cnpaseasiMBon CTOMMOCTM OLEHMBAEMOro
aKTMBa He NpPUMEHSAETCH C AaTbl NpeKpalleHns TOpros.

Ons uenen OLEHKM CnpaBeasinBoW CTOMMOCTM
WCNOJSIb3YETCA CPaBHEHWE AMHAMUKU  OOXOAHOCTM 3a
onpeaeneHHbli NPOMEXYTOK BPEMEHM aHaIN3NpPyeMoro
(UHAHCOBOrO WMHCTPYMEHTa C AMHAMUKOWM  PbIHOYHbIX
mHomkaTopoB. B kauectBe pbIHOYHOrO WMHAMKATOPA
(6eHuMapka) akuuMi POCCUNCKUX 3IMUTEHTOB MCMO/b3YETCS
nHagekc Mockosckon bupxn (IMOEX).

dopMyna pacyeTa cnpasBepsiIMBoOM CTOMMOCTM Ha aaTy
pacueTa:

B =Fx (1 +ER),
roe:
F, - cnpaBeanuBass CTOMMOCTb OAHOW LIEHHOW 6yMarm Ha
OaTy onpeneneHns cnpaseasiMnBon CTOMMOCTH;
E, - nocnegHsis onpepeneHHasi cnpaBeanmMBasi CTOMMOCTb
LeHHon 6ymaru;
E(F) - oxuaaemas OXOAHOCTb LieHHON 6yMmaru;

dopMyna pacyeTa 0XXuAAeMoW A[AOXOAHOCTU MOLENM
CAPM:

E(R) =R{+ P (Rn— Ry,
rpe:

R; - Risk-free Rate - 6e3puckoBas CTaBKa [AOXOAHOCTH,
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npMBeAEHHass K KOJIMYECTBY KaNeHAapHbIX AHEn Mmexay
AaTaMM €€ pacCyeTa.
R;= (Rgf365) = (T, — Tg),

roe:
R - 6e3puckoBas CTaBka [OXOAHOCTM Ha  JaTy
onpefeneHus cnpaBeasiMBo CTOUMOCTH;

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

YKa3aHHbIMU AaTaMu.
T, — naTa onpeaeneHunst crpaBeasMBOl CTOMMOCTH;

Ty - npeablaylwas pJAata onpeaeneHuss crnpaBeanvnBoi
CTOMMOCTM.

OAna akuMi POCCUMACKUX SMMUTEHTOB, TOPryeMbiX Ha
MockoBckoli bupxe 6e3puckoBast CTaBKka AOXOAHOCTU —
CcTaBka, onpeaeneHHass B COOTBETCTBUM CO 3HAUYEHWUEM
KpuBon  6eckynoHHon  goxogHoctm  (ctaBka KbA)
rocyAapCTBeHHbIX LUeHHbIX 6ymMar Ha wHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToauKa pacyéTta KpuBOWM 6ecKkyrnoHHom
OOXOAHOCTU roCyAapCTBEHHbIX obnurauun, onpeaeneHHas
MockoBckown 6upxen;

b) ANHaMumyeckue napametpbl G-KpMBOM MO COCTOSIHUIO
Ha  KaxAablh  TOpProBbiM  AeHb, nybnukyemble  Ha
oduumanbHOM canTe MOCKOBCKON BUpPXMK.

CraBka KBl paccuuTbiBaeTcs 6e3 MNpPOMEXYTOYHbIX
OKpYI/IeHNn C TOYHOCTbIO A0 2 3HaKoB nocse 3ansaton (B
MPOLEHTHOM BbIpa>KeHunn).

Mpwn OTCYTCTBMM 3HA4YeHUs 6e3pUCKOBOM CTAaBKWM Ha AaTty
pacyeTa, 3HayeHuMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMaeTCs paBHbIM NOCNeAHEMY U3BECTHOMY.
Prmy
R = o — 1,
Rm - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Pm; - 3HayeHMe PbIHOYHOIMO WHAMKATOpa Ha AaTy
onpeneneHns cnpaBeasiuBoi CTOMMOCTH;

P, - 3HauyeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyto
naTy onpeneneHns cnpaseannBoil CTOUMOCTH.

f - beta kKO3d@UUMEHT, pacCUMTaAHHbIA MO U3MEHEHUSM
UeH (3Ha4yeHUNn) PbIHOYHOIO MHAMKATOPA U M3MEHEHUSM
LeHbl LeHHoM 6ymarn. [na pacyeta koadpduumeHta [
MCNONb3YKTCA 3HAYeHMUs, OnpefesieHHble 3a nocneaHue
45 TOprosbiX gHel, npealwecTBYOWNX aaTe onpeneneHuns
CnpaBeanMBON CTOMMOCTHU;

BeTta kKoadduuneHT paccynTbIBaEeTCH Ha narty,
npeawecTBYOWY AaTe onpefeneHus cnpasensnBeoi
ctommocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
[OMKHA SABNATLCS TOProBbIM AHEM.

Covariance (R Rp)

Variance (Rp)
Fa. .
a= 5 1, Bn= i -1
Paj_y Proj_y

rge.
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E; - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3akpbITMA aKkTMBa Ha AaTy i;

Pa;_; — npeablaywas UueHa 3aKpbiTUS aKTUBA;

REm - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHMe pbIHOYHOIro MHAMKaTopa Ha AaTy i;
Pmy;_, — npeablayuiee 3Ha4YeHne pbIHOYHOIo MHAMKATOPA;

i=1..N, ToproBble [HKW, TMpealWecTBylNe aaTe
onpefeneHus cnpaBeasnBoi CTOUMOCTU.

Mpu ncnonb3oBaHnm mopnenn CAPM B uensax pacyeta beta
KoacpdumuneHta aAns  aKumih  pPOCCUACKUX  SMUTEHTOB
MPUMEHSAIOTCSA 3HadeHus LleHbl 3akpbiTuss Ha MOCKOBCKOM
Bupxe npu ycnoBum NOATBEPXKAEHUS €€ KOPPEeKTHOCTU B
COOTBETCTBUM C MOPAAKOM onpeaeneHuns crnpaBeanvmsBoi
CTOMMOCTM LeHHbIX 6ymar Ha 1 ypoBHe.

Mony4yeHHoe 3HayveHne beta koaddpUuUMeHTa OKpyraseTcs
Mo npaBuilaM MaTeMaTUYeCcKOro OKPYrleHus A0 MNSaTu
OECATUYHbIX 3HAKOB.

Ona pacyeTa [OXOAHOCTM  aKTMBa UM PbIHOYHOrO
nHankatopa (6eHumMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUA U PbIHOYHOrO MHAMKATOpa 3a nocnegHune 45
TOProBbiX [AHEN, npealecTBylOlWMe AaTe onpeaeneHus
cnpaBeanMBoi CTOMMOCTMU.

LeHa 3akpblTusa akTMea Ha paTy  onpeaeneHus
crpaBenJsiMBoOM CTOMMOCTM B MOAENMN HE YUUTbIBAETCS.

Mpn OTCYTCTBUM LiEHbl 3aKPbITUS, OTBEYaloWen yCnoBusM
yCTaHoOBMEHHbIM [Mpasunamu onpeaenennsa CHA, B Kakon-
nmbo TOoproBbIN AeHb B nepuoae 45 ToproBbix AHeN, Ha
naty pacdeta koadbduumeHta berta, wuHdopmauums o
3Ha4YeHUN pbIHOYHOro uMHAMKaTopa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIf AEHb B MOAENN He
yuuTbiBaeTCS.

Mpn HanMunMM UeHbl 3aKpbiTUS, OTBeYaloler YCnoBUsAM
yCTaHoBNeHHbIM  [lpaBunamu  onpegenedma CHA, w
OTCYTCTBUMU 3Ha4YeHus PbIHOYHOIO nHamkaTopa
(6eHuMapka) B kakom-nnbo TOproBbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3HayeHue pbIHOYHOrO MHAukKatopa (6eHumapka) 3a 3TOT
TOProBbln AeHb NPUHUMAETCS PpaBHbIM  NocnegHemy
W3BECTHOMY.

MokasaTtenn Ry, Ry paccumtbiBatoTca 6€3 NpoMeXyTOYHbIX
OKpYTI/IeHUNN.

C patbl BO3HWKHOBEHWUS OCHOBAaHWW ANs MPUMEHEHUSN
mogenn CAPM po paTbl npekpalleHuss OCHOBaHuMi ans
npumeHeHna mogenun CAPM wucnonb3yeTtcsa wuHdopMaums
TONbKO TOM 6upXK, KOTOpass onpegesneHa Ha JaTy
BO3HMKHOBEHUSA OCHOBaHWN ANA NpUMEHEHUs Moaenwu
CAPM. K Takoi WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHUs:

a) LUeHa 3aKpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHANKAaTopa.
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2.2,

2.1.2. CnpaBseanuneas CTOUMOCTb aKLuum
POCCMMUCKMX SMUTEHTOB B  cilydyae
npunobpereHnna B nepuoa pasMeLweHmns C
AaTbl npunobpeTeHns n Ao nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabouux aAHen c
AaTbl, Cheaywulen 3a [AaTol OKOHYaHuS
pasMelleHns, AonycTUMMO  UCMOJSIb30BaTthb
LUeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBUM LEH 1-ro YypOBHS CBbllUE
YKa3aHHOro cpoka MPUMEHSIETCA OLIEHKa Ha
OCHOBAHMWN UCXOAHbIX AAHHbIX 3-T0 YPOBHS.
Ynpasnsawowas KOMMNaHus no CBOEMY
YCMOTPEHUIO MOXET MEePENTM Ha OUEHKY C
MCMOMIb30BAHMEM WCXOAHbIX [AaHHbIX 3-T0
YPOBHSI A0 WCTEYEHUS YKa3aHHOro CpoKa,
ob6ocHOBaB CBOE pelleHne MOTUBUPOBAHHbLIM
CYyXAEHNEM.

CnpaBeanunBas CTOUMOCTb o6nurauynn
POCCUMACKMX 3SMMUTEHTOB (3a WCK/IIOYEHUEM
obnuraumM BHEWHMX O6AUrauMoHHbIX 3auMOB
Poccuiickoit ®epepauumn):

2.2.1 OnpepenseTtcs C MCrNoJsib30BaHUEM
YKa3aHHOIro HW)xe npuopmuTeTa LUEeH C y4eToM
HannumMsl AoCTyna K YKasaHHbIM LeHaM, a
TaK )Xe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, MPUMEHAEMbIX MpU
pacyeTe yKasaHHbIX LEeH noCTaBWMKaMu C
y4yeTOM OrpaHu4YeHUMn Ha pacrnopsXeHue
LeHHbIMMN 6ymaramu. CnpaBeanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegensercd C Y4YeTOM HaAKOMJEHHOro
KYNOHHOrO AoxoAa Ha pA[aTy onpeaeneHus

CYHA.

2.2.1.1. UeHa, paccuntaHHas HKO AO
HP/L no MeToAuKaM,
yTBepxaeHHeiM  01.12.2017 wu
nosaHee, onpegeneHHas no
metoay 1 wnum metogy 2 (no
ybbiBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
NCK/TIOYEHNEM LeH,
onpepeneHHblIX Mo  MeToAMuKe
onpepeneHus cnpaBeasinBomn
CTOMMOCTHU CyOOpANHUPOBAHHBIX
oOuramnui.

2.2.1.2. CpegHsas wuHAMKATMBHAs LUeHa,
onpeaeneHHas no MeToauke
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«Cbonds Estimation Onshore»,
pacKkpbiBaemas rpynno
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHaekcHas ueHa, onpeaeneHHas
no Metoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCSALWMMCS
K 1 wim 2 ypoBHW (Mo

ybbIBaHu0)), packpbiBaemas
MH(OPMaLNOHHO-aHAIMTUYECKNM
NnpoAYyKTOM RuData Price
MexayHapoaHomn
MHPOPMaLMOHHOMN rpynnebl
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnydyae OTCYTCTBUS pacyeTHbIX LEH,
pacCKkpbiBaeEMbIX YKa3daHHbIMMW Bbllle WUCTOYHUKaMU
MHpOpMaUnnN, B CBS3M C HETOProBbiIM AHEM 6MPXK,
no WUTOraM TOProB Ha KOTOPbIX ONpeaAeEnAarTCA
pacyeTHblE Ll€HbI, And u,eneﬁ onpeaeneHuns
cnpaBensiMBol CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccy4nTaHHas no nToram nocnepHero
TOproeoro AH4. Takon noaxon WCNOJIb3yeTCA B
OTCYTCTBME COBbITUIA, KOTOpPblE MOMIN CYLLECTBEHHO
NOBNATb Ha 3Ha4yeHune pvaeTHon LeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnyvae
cnpaBensiMBasi CTOMMOCTb OMpeaensieTcss C y4YeToM
NCXOAHbIX AAHHbIX 3-r0 YPOBHS.

2.2.1.4. Mogenb OUEHKM Ajs ILEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxxenue 2A)

MpnM OTCYTCTBUM ULEH, YKasaHHbIM B HACTOSALIEM
NyHKTe Ha paty onpegeneHns CYA no WHbIM
npuUynHam, cnpaseanunBeasd CTOMMOCTb
onpegenseTca C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Onsa onpeaeneHuns cnpaBeanmeoi
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pa3sMeLweHmmn (B TOM 4YUC/e 3aMeLLatoLmnx
obnvrauun, onnata KOTOpbIX MpU  UX
pa3sMeLlleHmnu ocyliecTensieTcs
eBpoobnuraumsamm (B TOM yucne B crydyae
nepenayn (yCTyrnkm) BCEX MMYLLECTBEHHbIX
M  MHbIX NpaB Mo eBpoobauraumsam
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POCCUNCKUM  HOpUAMYECKMM fuuam)), B
OTHOLWEHUM KOTOpbIX Oblna 3ak/toyeHa
coenka no npuobpeteHunto UeHHbIX 6ymar ¢
SMUTEHTOM nnm npodeccmoHanbHbIM
YYaCTHMKOM  pblHKa  UEHHbIX  6ymMar,
OKa3blBAKLWMM  SMWUTEHTY  YCAyrm 1o
pa3MeleHnio LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3a CYET W N0 MNOpYyYEeHMUIo
aMuTeHTa, nnbo c nbbiIM ApyrnM TpPeTbUM
AvuoM B nepuop € partbl  Ha4vana
pasMelweHMa no A[aTy OKOH4YaHuA
pasMmewieHmna (panee — uUeHHble Hymary,
npnobpeTeHHble Npu pasMeleHnmn), ¢ AaThbl
npmnobpeteHns WM [0 A[aTbl  OKOHYaHuS
pa3MeLeHns NCNosb3yeTcs ueHa
pa3MelleHuns (ans AoNroBbIX LEHHbIX 6yMar
- LueHa pa3MeLeHns C Yy4YeTOM
HaKOMJIEHHOIro KyMNOHHOINoO Aoxoaa, €ciu
HauMcneHme KynoHHOro AoxoAa 3a nepuoj
pa3MelWeHnss NpeaycMOTPEHO  YCNOBUSIMU
pasMeweHna nnnm NHbiM ,CI,OKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBol  CTOMMOCTM
LeHHbIX 6ymar, npnobpeTeHHbIX Mpu pasMeLleHnu,
C paTtbl, cneaywuwen 3a AATOA OKOHUAHUSA
pasMeLleHuns, 1 40 NOosIB/IeHMS UeH 1-ro ypoBHS
WAM  UeH, onpegeneHHblX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-T0 UM 3-T0 YPOBHS (3@ WUCK/IOYEHUEM
LeHbl, onpeaenseMorM NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHWUPOBAHHbLIX B pybnsax, B
cooTBeTCTBUM C NpunoxeHueM 2A, n cnpasensineoi
CTOMMOCTMW, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OuEeHLMKa), NMpUMEHSEMbIX A/ OUeHKKW obnurauumn
POCCMNCKNUX  SMUTEHTOB B  COOTBETCTBMW  C
HacTodwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHen C AaTbl OKOHYAHUSA pasMelleHus,
NCnonb3yeTcs ueHa pa3sMeLlleHuns,
CKOppeKTUpoBaHHas NMponopLUMOHaNbHO N3MEHEHUIO
3HavyeHns 6e3pnCKoBON CTaBKU AOXOAHOCTU CTpaHbl
pMCKa Ha CpPOK, COOTBETCTBYKOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHOM bymaru.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa NCMNONb3YITCA:

1) ansa LEHHbIX 6ymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsax - cTasBka
KpuBoM 6eCKyrnoHHOMW AO0XOAHOCTM MOCKOBCKOM
6unpkmnttl

2) ansa LEHHbIX 6ymar,

HOMUHWMPOBAHHbLIX B aMepUKaHCKUX Aojiniapax -

(1 Mcrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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CTaBka, MO aMEpPUKAHCKMM  TroCyAapCTBEHHbIM
obnuraunsmt?!

3) Ons ueHHbIx 6ymar,
HOMWHWPOBAHHbIX B €BPO - CTaBKa, obnraumnam c

perTuHrom AAA EBp0o30HbiIL3!]

Ona pacuyeta BblbMpaeTcsa  COOTBETCTBYHOLLAS
packpblTas CTaBka Ha CpoOK, MaKCMUMaJsibHO
NpUBAMXKEHHbIA K CPOKY A0 AaTtbl norawenus (uav
no 6nmxanwen natbl odhepThl,
npeaycMaTpuBaloLWeN MnoraweHne, B Ciyyae, ecnu
OHa npeaycMoTpeHa yC/I0BUAMUM BbINycKa).

PacueT NponopuMOHanbHON KOPPEKTUPOBKU LEHbI
pasmeLlleHmns Ha N3MeHeHune 3HaYeHus
6e3pMCKOBOI CTaBKM [OXOAHOCTU CTpaHbl pucka
onpeaenseTcs cneaylwmm o6pasom:

(14 Bfyp = (T — 50 /365)

PV = Price = R S (T — )36

P¥, - cnpaBeanuBas ueHa UeHHOM 6yMmarm Ha AaTy
OouUeHKun

Price — L,eHa pa3sMelleHus ueHHon bymarm

Rfic — 6e3puckoBas cTaBka Ha p[aTy OKOH4YaHuS
pasMelleHns UeHHonm 6yMarm Ha CpoK Ao
noraweHus (odepThbl)

Af, — 6e3puckoBas CTaBka Ha AaTy OLEHKW Ha CpoOK
Ao noraweHus (odepThbl)

T — pata noraweHus (odepThbl)

t — ;aTa OUEeHKMU
tp — AaTa OKOHYaHMSA pa3MeLLleHnsa LueHHon bymaru.

MonyyeHHasa cnpaBeanvBas LeHa AONTOBOW LLEHHOM
6ymarm C y4yeToMm KOPPEKTUPOBKMU (F¥)
OKpYrNseTcs A0 ABYX 3HAKOB MOC/e 3ansTown.

Cnpasegnmeass CTOMMOCTb  AO/ITOBOM  LIEHHOWM
bymarn onpepenseTcas C Yy4eTOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha gaty onpeaeneHusa CHA.

C Hanbonee paHHel 13 aaT:
- parta nosiBneHus ueH 1-ro ypoBHS WAW LEH,
onpefeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro wam 3-ro ypoBHSA (3@ MUCK/OYEHNEM
LieHbl, onpeaensieMon No MoAeNn OLEHKN ans
LleHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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cooTBeTCcTBUM C  [lpunoxeHnem 2A, u
cnpaBeasiMBoi CTOMMOCTM, OnpeaeneHHon Ha
OCHOBaHMK OTYeTa OLEeHLWMKA), NPUMEHSIEMbIX
ans OLEHKM obnunraumni POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HaCTOSLWUMMU
Mpasunammn CHA
- paTta, npuxogswascs Ha 11 paboumin geHb,
cnepywoLwmmn 3a naTon OKOHYaHusA
pa3MeLlleHmns,
cnpaseasiMBas CTOMMOCTb AOJITOBbIX LEeHHbIX 6ymar
onpegensercsa B obweM nopsake B COOTBETCTBUM C
Mpasnnamm CHA.

2.3. CnpaeanvBas CTOUMOCTb MHBECTULIMOHHbIX NaesB
POCCUICKMNX naesbiX MHBECTULIMOHHbIX
¢boHAOB, a TaK XXe UMNOTEeYHbIX cepTUudukKaTos
yyactusi onpegensietca MUCXoAA W3 pacyeTHOM
CTOMMOCTM  MHBECTULUMOHHOro nas (MNoTevyHoro
cepTudukaTa yJyacTtus), paccYMUTaHHOro B
COOTBETCTBUM C HOPMATMBHLIMW MPaBOBbIMU aKTaMu
Ha pgaty onpegeneHna CYHA un  packpbIToro
(npepocTaBfieHHOro BRagenbuaM MHBECTULMOHHbIX
naes) ynpasnswwen komnanmen NMUO (nnoteyHoro

MoKpbITUSA).
B cnyyae  OTCyTCTBMS  pacKpbITbiX  ynpaBasiiollen
KOoMMnaHuemn AAHHbIX o] pacyeTHOM CTOMMOCTM
WHBECTULMOHHOIO nas (ceptudmkaTta yyacTtus),

NPUMEHAETCA OLEHKA Ha OCHOBAHWM UCXOAHbLIX AAHHbIX 3-
ro YpOBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbIX MNaeB npwu
¢dopMMpoBaHMN NaeBoro MHBECTULMOHHOIO oHAa C AaThl
BblAAuYN WHBECTUUMOHHbLIX NaeB A0 AaTbl 3aBepLllieHus
(okOH4YaHus) dopMUpoBaHMs, cnpaseanmeasl CTOMMOCTb
WHBECTULUMOHHOIO nas onpeaensieTcs WCXOoAs W3 CyMMbl
AeHexXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYIO

BblgaeTcs OAVH MHBECTULIMOHHbIM naw npu
¢dhopMupoBaHum.
2.4. CnpaBeanusas CTOMUMOCTb Aeno3nTapHom

pacnuMcKu, npeacrtaBnsieMbln akTMB MO KOTOPOM
TOpryeTcs Ha AOCTYMHbIX HabnoaaeMbiX pbIHKaAxX
(cM. MpunoxeHue 6), onpeaensieTcsd Ha OCHOBaHWUMU
CnpaBea/IMBON  UEHbl NpeacTaBASEMON  LIEHHOWM
bymarn (6asoBoro akTmMBa), onpegeneHHom Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Yy4eTOM KOMMYECTBa LEHHbIX
6ymar, npaBa Ha KOTOpble MoATBEPXAAET oAHa
AenosuTapHas pacnucka.

[0ns peno3uTapHbIX pacnmcok, NpeacTtaBisieMbli akTUB Mo
KOTOpPbIM He TOpryeTcss Ha AOCTYMHbIX Habnwgaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanveasl CTOMMOCTb
Aeno3nTapHoOM pacnucku onpegensietca no mogenun CAPM
B NoOpsiaKe, YCTAaHOBJIEHHOM A9  OUEHKM  aKuumn
MHOCTPaHHbLIX 3MWUTEHTOB, B TOM uucie naesB (akuuin)
MHOCTPaHHbIX MHBECTULMNOHHbIX ¢doHAoB, aKuunm
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MeXAYHapOAHbIX KOMMAaHUIA N Aeno3MTapHbIX pacnmncok.

Moagenu n Metoabl OLEHKMU CrnpaBeasiMBOA CTOMMOCTU
LLeHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Habnopaemble pAaHHble (onpepesieHne LUEHbl C
MCNOJIb30BAaHUEM UCXOAHDbIX AAHHbIX 3-ro YPOBHS)

3.1. CnpaBeanvBass CTOMMOCTb aKLUMW POCCUMACKUX
3MUTEHTOB OrnpeaensieTcs Ha OCHOBaHWKM OT4yeTa

oueHLWwmKa, COOTBETCTBYHOLLErO TpeboBaHMAM
®denepanbHOro 3aKoHa "O6 MHBECTMUMUOHHbIX
doHpgax", nNpuUHATBIX B  COOTBETCTBMM C  HUM

HOPMaTUBHbLIX akToB, YkasaHua N° 3758-Y u
HacToswmx MNpasun onpegenerns CHA

3.2. CnpaBennunBasi CTOMMOCTb O6AMraumMim pPOCCUMCKUX
SMUTEHTOB (3a MUCKJIlDYeHUEeM o6/Mraumii BHeLUHUX
o6nMraumMoHHbix 3aiimoB Poccuiickon ®epepauum)
OnpepensieTcs C MCMNONb30BaHMEM YKa3aHHOro HUxe
npuopmuTeTa LEH C YYETOM Hanamumsa [octyna kK
YKa3aHHbIM LeHaM, a TaK e pesieBaHTHOCTH
NCXOAHbIX AaHHbIX U METOAWK pacyeTa, NMPUMEHSIEMbIX
Npu pacyeTe yKasaHHbIX LeH NOoCTaBLWMKaMN C YYETOM
OrpaHUYEeHUN Ha pacrnopsXXeHne UeHHbIMKM ByMaramu.
CnpaseanuBass CTOMMOCTb AONrOBOW LEeHHOM 6ymaru
onpegenseTrcd C y4eToM HaKOMJEHHOro KYMOHHOro
noxoAa Ha gaTy onpegenenuns CHA.

3.2.1. LleHa, paccuutaHHas HKO AO HP/A,
onpeaeneHHas Mo Metogy 3 Ha OCHOBe
MeToAMK, YTBEPXAEHHbIX 01.12.2017 7]
nosaHee, 3a NCKJTIOYEHNEM LEH,
onpeaeneHHbIX MO MeToAMKe onpeaesieHns
cnpaBeanvMBoin CTOMMOCTU Cy60pAMHMPOBaHHbIX
obnurauuin
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaeKcHas ueHa, onpeaeneHHast Nno MeToauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCALWMMCA K 3 YpOBHIO), pacKkpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MH(OPMaLMOHHOWN rpynneol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBUSA pacyeTHbIX LEH,
pacKpbIBAaeMbIX YKa3aHHbIMM Bbile WCTOYHUKAMMU
WHdopMaunm, B CBA3M C HETOProeBbiM AHEM 6UpXK,
Nno wuToram TOProB Ha KOTOPbIX OMpenensTcs
pacyeTHble LUeHbl, ANs8 uenen onpepeneHus
cnpaBeasiuBo CTOMMOCTU aKTUBOB WCMOJb3yeTCcs
LueHa, paccuyuMTaHHasd no wuToramM nocnegHero
TOproBoro AHsA. TakoW noaxo4 WCMonb3yeTcs B
oTCyTCTBME CObbITUIA, KOTOPbIE MOMN CYLWECTBEHHO
NOBAUATL HA 3HayeHWe pacyeTHOW UeHbl B
HETOpProBbln  AeHb. [pu  Hannumm  cobbiTni
yKa3aHHas LueHa He NpuMeHseTcs.
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3.2.3. CnpaBepnueas CTOUMOCTb,
onpeneneHHas Ha OCHOBaHUM oT4yeTa
OUeHLMKa, CcooTBeTCcTBYylowero TpeboBaHMAaM
denepanbHOro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBMW C HUM
HOpPMaTUBHbIX akToB, YkazaHua N° 3758-Y wu
HacTosawmx Mpasun onpeaneneHuns CHA

B cnyuyae, ecnan OUEHLWWKOM onpeaeneHa
crnpaBeanvnBas CTOMMOCTb 6e3 yJyeTa
HaKOMMEHHOro KYMOHHOro aoxoaa, TO
crnpaBeasiMBass  CTOMMOCTb  onpeaensietcs  C

y4€TOM paCyeETHOro HaKOMJAEeHHOro KymnoHHOro
AOoXO0[4a Ha Ka>Ayr AaTy OLEHKWN.

3.3. CnpaBepnvBass CTOMMOCTb MHBECTULIMOHHbIX MNaeB
POCCUMACKUX MNMaeBblX MHBECTULMOHHbLIX (pOHAOB,
a TaK >e MNoTeuYHbIX cepTudPuKaToB y4dacTus
onpepensaeTcs Ha OCHOBaHMM OT4YeTa OUEeHLMKa,
COOTBETCTBYHOLLENO TpeboBaHuaM depepasnbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", NPUHATbLIX B
COOTBETCTBUM C HWUM HOPMaTUBHbIX AKTOB, YKa3aHus
N° 3758-Y n HacToswwmx Mpasun onpeaeneHuns CHA

3.4. CnpaBeanueasi CTOMMOCTb A€MNO3UTAapHOW PacnuUCKu
onpeaensieTcas Ha OCHOBaHMM OT4YeTa OLEHLUMKA,
cooTBeTCcTBYlOWEero  TpeboBaHuUaM depepanbHoro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", NPUHATBLIX B
COOTBETCTBMU C HUM HOPMATUBHbLIX aKTOB, YKasaHus
Ne 3758-Y n HacToawmx MNpaBun onpeaneneHns CHA

LleHHblE

6ymarm
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uucne:

nam
MHOCTPaHHbI
X
MHBECTULMNO
HHbIX
dboHAOoB;
[onrosble
LUeHHble
6ymarm
MHOCTPaHHbI
X
rocypapcrs;
eBpoob6nura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;
LUeHHble
6ymarm
MeXxAyHapo

1. Metog ouUeHKM cnpaBen/iIMBOM CTOMMOCTU LIE€HHbIX
6ymar, pONS KOTOPbIX oOnNpeAensieTcd aKTUBHbIN
6uprxkeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

YCcnoBus M NOpSAOK OnpeaeneHus cnpaBeasiMBoi LeHbl 1 ypoBHS

C  y4yeToM KpUTEPMEB,  XapaKTEpPU3YIOWMUX  BO3MOXHOCTb
pacnopsiXxeHus LLeHHbIMMK 6ymaramm, npeacTtaBneHbl B
MpunoxeHun 3.

Oco6eHHOCTM Bbl6oOpa LeHbl, ecnm uUeHHaa 6ymara

TOpryetcss Ha POCCUMUCKOW 6up)xe B pexxmmax TOProB cC
pacuyetamMm B pyb6nsix U MHOCTPAHHOMW BaJiloTe:

Ecnu ueHHas 6ymara TopryeTcss Ha poCCMNCKON Bupxe B pexumax
TOpProB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6Mp>xxa NpusHaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbi6opa
cCnpaBeasiMBoOM LEeHbl MCMONb3YyTCS MPUOPUTETHO LEHbI TOro
pexuma TOproe, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnii obbemM Mo KpuTepmsM BblbOpa OCHOBHOIO pblHKA,
YCTaHOB/IEHHbIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyvae, ecnmM HM ogHa M3 UeH no BblbpaHHOMY
peXuMy TOpProB B OMNpeAesieHHOW BasJlloTe He MOXeT O6bITb
MCNoNb30BaHa Ha AaTy OLUEHKMW, TO UCMONb3YIOTCA LIEHbl Ha Ty Xe
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AHbIX
¢mnHaHCOBbI
X
opraHusaum
"

LleHHblE
6ymarm
MeXxxAyHapoaH
bIX KOMMaHUM

O6nuraumm
BHELUHUX

06/ INTraLNOHHBDI
X 3anMoB
Poccuitickon
depepaunmn
(roBo3 Po®)

AaTy MO pexwuMy TOpros B ApPYrow BantoTe ¢ 06beMOM TOPros Mo
KpuTepusiM Bbi6opa OCHOBHOIMO pbiHKa B MOPSAAKE YMEHbLUEHUS.

CnpaBeanmeas CTOUMOCTb [ONIroBOW LLleHHOM bymaru
onpenensieTcs C YYeTOM HaKOMJIEeHHOro KYMOHHOro A0oXoAa Ha
naty onpeneneHnsa CHA.

Echv Ha paTy onpepeneHvss  cnpaBeasinBo  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, A8 onpeaeneHus
CnpaBeasiMBON CTOMMOCTM LEHHOM byMarm NpuMEHSIIOTCA MOAENU
OLEHKWN CTOMMOCTW LeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/HOYEHNEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LeH 06yC/oBlEHO
HETOProBbIM AHEM OCHOBHOrO pbiHKa. B 3ToM cnyyae Ha aaTty
onpeaeneHns cnpaseasiMiBo CTOMMOCTU AOMYCTUMO MCMNOJSIb30BaTb
LLeHbl NOCNeAHero TOproBoro AHSA OCHOBHOM Bupxu.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoOi CTOMMOCTH
HeHHbIX 6yMar, ANnA KOTOpbIX He onpepensercs
aKTUBHbIN 6UpPXXEeBOM PbIHOK, HO MMEKTCA MHHbIe
NpAMO WMJIM KOCBEHHO Habnwpaemble AaHHblE
(onpepeneHne UeHbl C UCMOJIb3OBAHUEM MCXOAHbIX
AAHHbIX 2-r0 YPOBHSA)

Ycnosus 1 nopsaaok onpeaeneHus cnpaBeasivBon LeHbl 2 YPOBHS
C  y4yeToMm KpUTepueB,  XapaKTepU3YIOWMUX  BO3MOXHOCTb
pacrnopsxeHus LEHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXKeHUIO.

Cnpaseanusas CTOUMOCTb [0NroBOW LeHHOM 6ymaru
onpenenseTrcd C y4YeTOM HaKOMAEHHOro KYMOHHOro Aoxoja Ha
naty onpeaeneHnsa CHA.

Ncnonb3yemas ans oueHKW akuni MHOCTPaHHbIX SMUTEHTOB, B TOM
yuncne naeB (aKuui) MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB,
aKuMii MexayHapoAHbIX KOMMNaHuM W Aeno3uTapHbIX pacrnmncok
mogenos CAPM aHanormyHa Moaenun pnsi poOCCUMCKUX akKuui, C
y4yeTOM HeKOTOpbIX 0COBeHHOCTEN NPUMEHEHUS:

e B kadectBe pblHOYHOro uHAamkaTopa (6eHumapka)
aKUM WHOCTpPaHHbIX 3MWUTEHTOB, MaeB (akKuui)
MHOCTPaHHbIX ¢doHaoB, TOpryeMmbIx Ha
MHOCTPaHHbIX 6upxax, a Takxe aKkumi
MeXAyHapoAHbIX KOMMNAHWIA MCMONb3yeTcs WMHAEKC
6upxun, Ha KOTOpOM onpeaesieHa crnpasBenivBas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeanvsomn
CTOMMOCTM [AaHHOM LUeHHoW 6ymarm Ha Aaary,
npeaLwecTBYOLWYHO pare BO3HWKHOBEHUS
OCHOBaHu ans npuMeHeHus mogenun CAPM.

e [lo pgeno3uTapHbIM  pacnuMckaMm  UCMNosb3yeTcs
pbIHOYHbIN KMHAeKC (beHuMapk) B OTHOLWEHWUU
6a30BbIX akTMBOB. [lpuM 3TOM BbibMpaeTca MHAEKC
(6eHuMapk) ToK 6GupxeBom naoWaAKW, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas AeATenbHOCTb
SMUTEHTa NpeAcCTaB/ieMoOro akTueBa Aeno3uvTapHOM
pacrnunckum.

e [ns akuum MHOCTPAHHbIX 3MUTEHTOB B Ka4ecCTBeE
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6e3pncKoBOM CTaBKM OOXOLHOCTM MNPUMEHSIOTCS
CTaBKW, ykasaHHble B [MpunoxeHun 6. lMpu 3ToM

ANS  aKUMW  MHOCTPAHHbIX 3MUTEHTOB, naes
(akuymin) MHOCTPaHHbIX ¢doHaoB, aKkuum
MeXAayHapoaHbIX KOMMaHui B KayecTBe

6e3pnCcKoBOM CTaBKM AOXOAHOCTU TMPUMEHSIETCSA
CTaBka MO rocynapcTBeHHbIM GyMmaram B BasntoTe,
COOTBETCTBYIOWEN BanoTe NCXOAHON KOTMpPOBKMK 1
YPOBHS OuEeHMBaAEMOM aKumm (nas). ans
AEeno3nTapHbIX pPacrnucok B kKadecTBe 6e3pucKoBOM
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka IO
rocyaapCTBeHHbIM  6yMaraMm, «CTpaHa pucKka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpoOM
BeAETCA  OCHOBHas  AesTeIbHOCTb  3MUTEHTa
npeacTaBASEMOro akTMBa AeN0O3UTapHON PacrnunCKu.
B cnyyae HeCcoOTBETCTBMS  BanoTbl  CTaBKWu
6e3pncKkoBOM  OOXOAHOCTU  BankTeE  UCXOAHOWM
KOTUpPOBKM 1 ypoBHS, ucnonb3yercs 6e3puckosas
CTaBka B BaJlloTe, COOTBETCTBYIOLWEN BaswoTe
MCXOOAHOMW  KOTMpoBKM 1  ypoBHA. Ecim B
MpunoxeHnn 6 He ykasaHa CTaBka B HeobxoaMMown
ANs pacyeTa BanwTe, TO Takas  CTaBKka
onpenensieTca C Y4eToOM YCNOBMW HACTOSILLErO
ab3aua Ha OCHOBaHMW MOTUBMPOBAHHOIO CyXAEHMUSs
yNpaBsoOLWen KoOMMNaHuu.

e B uenax pacueta bera koadpduumeHTa AnS akuum

MHOCTPaHHbLIX  3MUTEHTOB, naes (akuyun)
MHOCTPaHHbIX GOHAO0B, aKuMin MexAyHapoAHbIX
KOMMNaHWi " Aeno3nTapHbIX pacnmcok

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6upxuU
(npn ycnoBun noATBEPXAEHUA €e KOPPEKTHOCTU B
COOTBETCTBUU C nopaaKoM onpeageneHna
cnpaBeasiMBoOi CTOMMOCTM LUeHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpeaeneHa Hagnexauwas
KOTMpOBKA YpPOBHSA 1 wuepapxuu cCrnpaBeanBomn
CTOMMOCTM Ha jJaTy, npeawecTeylWwyo aarte
BO3HUMKHOBEHUA OCHOBaHUMN and npuMeHeHn4A
moaenn CAPM

(] ,El}'lﬂ AEeNO3UTapHbIX pacnmncok B KayecTtBe
nokasatens F, ucnonb3yeTca ueHa 3akpbiTUsS camomn
Aerno3uTapHOn pacnucku.

3. Mogenu v MeToabl OLEHKU CripaBeA/IMBOA CTOMMOCTU
UeHHbIXx 6yMar, pAnAa  KOTOPbIX  OTCYTCTBYHOT
Ha6nopaeMmble pAaHHble (onpegeneHue LeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHS)

Ycnosusa 1 nopagok onpeaeneHus cnpaBeanvBoi LeHbl 3 YPOBHS
C y4yeToMm KpuUTepueB,  XapakTepusylwmx  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramu, npeacraBieHsbl B
MpunoxeHnn 3 K HacTosweMmy MpuaoxxeHuo.
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Moaenun oLeHKn CTOMMOCTU LIEHHbIX GyMar, rno KOTOPbIM OfpeAesieH aHa/1orMYHbIA
akTus (oripegesieHue LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble Mopsaok onpeaeneHusi cnpaBef/MBov CTOMMOCTU
6ymarm
LleHHasa 6ymara . .
apnseTcs Onsa onpeaeneHns cnpaBeasMBON CTOMMOCTM LEeHHOW Gymaru
[AONOJIHUTENbHbI ncnonb3yeTca UeHa BbiNycka (@HanormMyHOro aktuea), no
M BbIMYCKOM OTHOLIEHWUIO K KOTOpPOMY OaHHbIN BbIMYCK ABNIAETCA

OOMOJSTHUTENbHbIM, OMNpeaeneHHas, Ha AaTy onpeaeneHus CYA B
COOTBETCTBUU C MOAENAMU OLEHKN CTOMMOCTU LIEHHbIX ByMar, ans

KOTOpbIX ornpegeneH aKTUBHbIA pPbIHOK (MCXOAHblE J[aHHble
YpoBHA 2).
CnpaBeanueass CTOMMOCTb  OMpefensieTcs  COorflacHoO  3TOMY

nopsiaky A0 BO3HMKHOBEHWS CMApaBeAMBON CTOMMOCTU LIEHHOW
bymaru, saBnaoWwencs AoNoNHUTENbHbIM BbINMYCKOM.

LleHHansa 6ymara,

noJsiydyeHHas B
pesynbraTe
KOHBepTauMm B
Hee apyrom
ueHHoOM 6ymarm
(ncxopHom

ueHHOM 6ymarm)

Ona onpepeneHus cnpaBenvMBOM CTOMMOCTM UeHHOM 6ymarm,
NCMoNb3yeTcs LeHa UCXOAHOM LeHHon bymarun, onpegesieHHas Ha
paty onpegeneHna CHA B COOTBETCTBMM C MOAEASAMWU OLEHKMU
CTOMMOCTM UEeHHbIX 6yMmar, Ansa KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoaddpuumneHTa
KOHBepTaunu (UCXOAHbIE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBMM C MOAENAMU
OLEHKW CTOMMOCTM LEHHbIX 6yMar, Ans KOTopbiX onpeaeneH
aKTUBHbLIA PbIHOK LEHY MWCXOAHOM UeHHoOW 6yMmarm Ha gaty
onpegenexHnsa CYA, wncnonb3yetca cnpasegnmBass CTOMMOCTb
NCXOAHOW LeHHon bymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHaa C y4yeToM KoadduLUMeHTa KOHBepTaumu
(ncxoaHble AaHHble YpPOBHSA 2).

cornacHo
cnepywoulen

CnpaBepgnvBasd  CTOUMMOCTb
nopsiaky Ha AgaTty KoHBepTauuwu.
NnpUMeHseTcs 061NN NOPAAOK OLLEHKMU.

onpeaensetcs
Co

3TOMY
AaTbl

e CnpaBeasiMBOM CTOMMOCTbIO akuumin c 6onblen (MeHblen)
HOMMHANbLHOMW CTOMMOCTbI, MPU3HAHHbIX B pe3yfbTaTe
KOHBEpTaUMM B HUX UCXOAHbIX aKUWN, ABNSETCA cnpaseasneas
CTOMMOCTb KOHBEPTUPOBAHHbLIX B HUX aKLUM.

e CnpaBensiMBOM CTOMMOCTbIO aKLMn TOWM Xe KaTteropuu (Tuna) c
WHbIMW MpaBaMW, MPU3HAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWW, SBNSeTCA CnpasensinBasl CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKLUWI, MPU3HAHHbLIX B pe3yfbTaTe
KOHBepTauum npu ApobneHnnm UCXOAHbIX aKUWi, SBNseTcs
cnpaBeannBasn CTOMMOCTb KOHBEPTUPOBAHHbIX aKLLMVI,
heneHHas Ha koadduumeHT apobneHuns.

. CHpaBeﬂ,ﬂMBOVI CTOMMOCTbIO aKLl,MVI, MPU3HAHHbIX B peE3ynbTaTe
KOHBEPTaunnm npun KOHcoIMAaunnm UCXOAHbIX akumi, sasnsietcs
cnpaBeainBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKumi,
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YMHOXEHHas Ha KoaddUumMeHT KoHconuaaumu.

e CnpaBennvBoi CTOMMOCTbKO aKuun wunm obnuraumii HOBOIo
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauum B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6yMmar, sBnsercs
CnpaBeanBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX LIEHHbIX 6yMar,
OeneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBEpPTUPOBaHa oHa KOHBEpPTUPYEMas LieHHas bymara.

e CnpaBeasiMBoOM CTOMMOCTbIO aKUMI, NPU3HAHHbLIX B pe3ysbTaTe
KOHBEPTALUMM B HUX MCXOAHbIX akuMih Mpu peopraHuMsaunu B
dopmMe  camaHuS,  GBNAETCA  cnpaBeasinBas CTOMMOCTb
KOHBEPTMPOBAHHbIX  LEHHbIX  6yMar, yMHOXeHHass Ha
KO3 DUNUMEHT KOHBEPTALUN.

e CnpaBeanvMBoi CTOMMOCTbIO aKUMA BHOBb CO34aHHOrMO B
pesynbTaTe peopraHusaumum B @QOpMe pasgeneHus  wunm
BblAeNIeHUs  aKuuoHepHoro  obuwecrtsa, MpPU3HaHHbLIX B
pe3ynbTaTe KOHBEpTauuMM B HUX UCXOAHbIX aKUUA, ABNSAETCS
cnpasennveas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuuim,
AeneHHas Ha Ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pe3ynbTtaTe pasaeneHns UM BblAeNeHUs COo3[aeTcsd ABa Wan
bonee aKUMOHEPHbIX obuwecTBa, Ha KoacpdbnunenT
KOHBepTaumu aenurtcs oueHo4Has CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWUWA, YMeHbLUeHHas MnponopuMOHanbHO
aone uMyLlecTBa peopraHM3oBaHHOro AKLMOHEPHOro
obuecTtBa, nepegaHHoOro aKLUMOHEpPHOMY obuwecTsy,
CO34aHHOMY B pe3y/bTaTe pasjeneHns unun BblaeneHus.

e CnpaBeanuBass CTOMMOCTb aKUM BHOBb CO3[l@aHHOrO B
pe3synbTaTe peopraHusauunm B dbopme BblAe/IEHUS
aKUMOHEpHOro o6llecTBa, MNPU3HAHHbLIX B pe3yfnbTaTe WuX
pacnpefeneHus  Ccpeau  akUMOHEPOB  pPeopraHM30BaHHOro
aKLMOHEepHOro obLecTBa, CUNTAETCS PaBHOM HyJIO.

e CnpaBenivBoOi CTOMMOCTbIO oObauraumim HOBOrO BbINyCKa,
MPU3HaAHHbLIX B pe3ynbTaTe KOHBEepTauuMW B HUX WUCXOAHbIX
obnmnraumMn npu peopraHusaunmm sMUTEHTa Takux obnauraymi,
ABNSeTCs  CyMMa  3HayeHWh  cnpaBeanMBol  CTOMMOCTb
KOHBepTUpOBaHHbIX obnuraunn 6e3 ydyetra HKA » 3HaueHune
HKO no obnuraumMm HOBOro BblNyCKa, pacCYUTaHHoe B
COOTBETCTBUM C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLLEHKW.

6. Hpu3HaHne Hu OICHKA ﬁl/lp)l(eBLIX IMMPOMU3BOJAHBIX (l)I/IHaHCOBI)IX

HHCTPYMEHTOB

IlepBoHayaJbHOE MPU3HAHUE U NPeKpaleHNe NPU3HAHUSA

BupsxeBoil pom3BOgHEBIN (HHHAHCOBBIM MHCTPYMEHT MPU3HAETCH B ATy OTPAKEHUS OpoKepoM
MPHOOpETEHUs/peaTn3alii COOTBETCTBYIOIIETO CPOTHOTO KOHTPAKTa Ha OUpIKe.

IIpexpaimenne npu3HaHUs OMP>KEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA IIPOUCXOANT:

- B CJTydae MCIOJHEHUS KOHTPAKTA;

- B pe3ylibTaTeé BO3HMKHOBEHHS BCTPEUHBIX OOS3aTENILCTB 10 KOHTPAKTY C TaKOW e
cneuduKalyei, T.e. 3aKIF0UeHIE 0QCETHOM CIENKH;

- NpeKpalieHne 00s3aTeNIbCcTB MO KOHTPAKTy 10 WHBIM OCHOBAaHMSM, YyKa3aHHBIM B
MpaBUIax KIUPUHTA, B YCTAHOBIEHHOM MMU HOPSIIKE.

O1eHKAa CTOMMOCTH NMPOU3BOTHOTO (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM TPOM3BOJHOTO (hMHAHCOBOT'O HMHCTPYMEHTa SBISETCS OMpXKa, Ha KOTOPOU
®DOHIOM OBLI 3aKJIFOYCH COOTBETCTBYIONINI KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISIETCS €r0O MOCIEIHSSA
pacdeTHas IieHa (TeopeTHUecKas IieHa), ompezensseMas Oupiei, Ha KoTopord DOHIOM OBLI 3aKIIOYCH
COOTBETCTBYIOIINI KOHTPAKT.

B ciydae, eciu KOHTPAKT sIBJISIETCS. MapKHpyembiM 1 DOHIOM Ha [1aTy OLEHKH OTPAXKEHbI BCE

33




pacdeTsl 110 BapHallMOHHON Mapike, CIIPaBeUINBasi CTOUMOCTh IPOU3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYIIIO.

7. Hpn3Ha}me H OIICHKAa I[eﬁHTOPCKOﬁ 3aJ0/IZKEHHOCTH M NIpeaoIiaT

IlepBoHaya/ibHOe MNpPU3HAHUE M IMPeKpalleHHe NPU3HAHMA, OLIEHKAa [1e0UTOpCKoil
32/10/2KEHHOCTH .

Ecimm B pesymbraTe coBepmieHHS caenok ¢ umymectBoMm I[IM® BosHmKaeT neOuTOpCKas
3aJOJDKCHHOCTb, U, COTJIACHO YCIOBHSIM CIENIKH, HE OIpe/elicHa KOHKPETHas Jara €¢ IOTAIlCHHs, HO
yKa3aH MPEAeTbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 330JDKEHHOCTh JOJDKHA OBITH MOTaIliCHa, TO IS
OTIPEZICTICHUsI CIPABEUIMBOH CTOMMOCTH CPOK TIOTAIlEHHWs TaKoOH 3aJOJDKEHHOCTH MPUHHUMAeTcs
MaKCUMAJIbHBIM B OTCYTCTBHE 0OOCHOBaHHOT'O 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXKIEHUs YIpaBIIsIOIeit
KOMaHUY 00 MHBIX CPOKax IOTaIlCHUs TAKOH AeOUTOPCKON 33/10DKEHHOCTH.

Ecnu ycnoBus caenku He cojep)kaT KOHKPETHOH /JaThl NOTalieHus AeOUTOPCKOM 3a/10JPKEHHOCTH
U OTCYTCTBYET NpeAebHBbIIl CPOK MOralleHus, TO A Lened OnpeAeleHHs CIpaBeIIMBON CTOUMOCTH
TaKOW CpPOK JOJDKEH OBITh YCTaHOBJICH HAa OCHOBAaHMH OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOIO)
CYXJIEHUS YIPaBIISIONeil KOMIaHUU.

IIpn ompeneneHnu cpoka morameHuss AEOUTOPCKON 3aOJDKEHHOCTH B CIIydae €CIH CpOK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMH CHENKHM HPUXOJUTCS Ha Ipa3AHUYHBIN/HEpaOOUMii/BEIXOMHONW /IEHb,
VYnpapnsiomas KOMIAHHS pPYKOBOJCTBYETCS TOJIOXKEHUSAMH cTaThl 193 I'paxkmaHckoro Kojekca
Poccuiickoit @enepanuu, a UMECHHO THEM OKOHYAHHUS CPOKA CYUTACTCS OMIKAWIINN CIEAYIOMNH 3a HUM
pabounii 1eHb (B OTHOLIEHUH MEPEHOCA B CBSA3M C NMPa3JHUYHBIMHI/HEPAOOUYNMH JAHSAMH TOJIBKO B CIIydae,
ecyu ony6srkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN T'OX).

Jeburopckas 3a/I0JDKEHHOCTh 110 NPOLEHTHOMY (KYIOHHOMY) JIOXOJAY MO JIOJTOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJJ0JHKEHHOCTh O YaCTUYHOMY/IOJHOMY IOTAlIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaI‘aM OPU3HACTCA:

- Jlia nebuTopckoit 3a7J0KEHHOCTH 10 IPOLEHTHOMY (KYIOHHOMY) JOXOAY O JIOJITOBBIM
LICHHBIM 6yMaraM - laTa HAaCTYIUICHUA Havdalla CpoOKa HMCIOJHCHUA 00s13aTEILCTBA II0 BEIIIJIATE KYIIOHHOT'O
J0xo/a (1aTa OKOHYaHMS KYIIOHHOTO IIEPHO/ia) B COOTBETCTBHH C YCIIOBHSAMHU BBIITyCKa [IEHHOW OyMarw.

- Jns neOuTOpCcKOi 3aM0JKEHHOCTH 10 YaCTUYHOMY/TIOJTHOMY MOTAIICHHIO 3MHTEHTOM
OCHOBHOTO JIOJITA TI0 JOJITOBBIM IIEHHBIM OymaraM — 1aTa YaCTHYHOTO MJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kpurepun npexpaiieHus npu3HaHus:

- JlaTta ucniomHeHus1 0053aTENbCTB SMUTEHTOM, TOJATBEPKACHHAsT OAHKOBCKOM BBITTUCKOH ¢
pacuetHoro cueta ynpasisttomei komnanuu [1.Y. ITN® unu otyerom 6pokepa [TUD;

- Jlatra nuMKBUIanuM SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wnim Bemmuckun u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'0 OpraHa HHOCTPAHHOTO TOCYapCTBa).

CrpaBeuIMBasi CTOMMOCTb.

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3aJOJDKEHHOCTH TI0 TMPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeIersieTcs B CIICAYIONIEM OPsIKe:

a) B pa3Mepe, ONpeAe]ICHHOM Ha JaTy HACTYIUICHHS CPOKA UCTIOJHEHUS COOTBETCTBYIOMIETO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYIOHHOTO NEpHOJa) B COOTBETCTBHU C YCIOBHSAMH BBIITYCKa IEHHOM
Oymaru, U UCXOJs U3 KOJUYECTBA [ICHHBIX OyMar Ha JaTy HACTYIUICHUS YKa3aHHOTO CPOKa - ¢ YKa3aHHOU
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
obs3aTenscTBa poccmiickuM smureHTOM, 10 (ecars) paboumx nHEHl ¢ AaThl HACTYIUICHHS CpOKa
WCIIOJTHEHHS 0053aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00eCIICHEHUIO.

b) B cooTBeTCcTBUY C MOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Ipunoxennu 4 — ¢
HanOoliee paHHEH U3 JaT, yKa3aHHOW B TII1.a.

OreHKa CHpaBeIMBOA CTOMMOCTH JCOUTOPCKOM 3aJ0JDKEHHOCTH II0 YaCTUYHOMY/IOJTHOMY
MOTAIICHUIO SMUTCHTOM OCHOBHOTO JOJITa 10 JOJITOBBIM IIEHHBIM Oymaram OIpeeNseTcs B CICIYIOIEM
MOPSI/IKE:

a) B pa3Mepe, OIpe/IeIIeHHOM Ha JIaTy HACTYIJICHHUSI CPOKa HUCIIOIHEHUsI COOTBETCTBYIOIIETO
06H3aTeHBCTBa B COOTBETCTBUU C YCIIOBHUAMHU BBIITYCKa HeHHOﬁ 6yMaFI/I, U UCXOOA U3 KOJINYECTBA ILICHHBIX
OyMar Ha JaTy HaCTYIJICHHs yKa3aHHOTO CPOKa - ¢ YKa3aHHOU JaThl 0 HACTYIUICHUS] Hanbosee paHHel u3
Jat:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
00s13aTenbCTBA POCCHACKMM dMUTeHTOM, 10 (mecstb) paboumx JHEH ¢ JaThl HACTYIUICHUS CpOKa
UCIIOJTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM AYMHUTCHTOM;

34



- BO3HHUKHOBEHHMSI MHBIX COOBITHH 10 00€CIICHEHUIO;
b) B cooTBeTcTBUM ¢ MOPAIKOM, YKa3zaHHBIM B IyHKTe 2 pazzena |l u B [Ipunoxenun 4 — ¢
HauOoJiee paHHel U3 JaT, yKa3aHHOM B IIL.a.

CrpaBe/uinBasi CTOUMOCTh J€OUTOPCKOM 3aJJ0JPKEHHOCTH 110 MPOLIEHTHOMY (KYIIOHHOMY) TOXOIY,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHWIO 3MHUTEHTOM OCHOBHOTO JOJTa IO JONTOBBIM LEHHBIM Oymaram
npusHaeTcs paBHoi 0 (Homnp), B ciaydae ouuuanmbHOro OMyONMKOBAaHHS COOOIIEHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIA, 00S3aHHOTO 10 IEHHOH Oymare) - ¢ AaThl OQUIIMAIHFHOTO OITYOJMKOBAHUS
TaKoro coobuieHus. Takol MOpAIOK MPUMEHSAETCA K 0043aTENBCTBAM 32 CIIETYIOMINMI UCKITIOUCHUSIMU:

- 3a MCKJIIOYCHHEM I0JITa, OIEHUBAEMOTO OICHIINKOM, OOECIIEYeHHOTO TOPTYEeMbIMH IIEHHBIMHU
Oymaramu, HEIBI)KHMOCTBIO, OIIMOHHBIM COIJIAIIEHHEM, CTPaXOBKOH OO MOPYYUTEIBCTBOM TPETHHX
yun. OrneHka 00ece4eHHOT0 JoJIra IPOBOIUTCS C YYETOM CPOKOB M BOBMOYKHOCTH ITOJY4€HHS BBIIUIAT PU
peanuzanuu oOecrieyeHHs] Ha OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
VYnpasnsmolei KoMIaHuu,

- 33 UCKIIIOUYCHHEM CIIy4aeB, KOr/ia y JAHHOro TpeOoBaHHWs (BBIMYCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHS OIEHKH) JHMOO HMeEeTcs OTYeT OLEHIIHKA,
COOTBETCTBYIOIIHI TpeboBaHusaM DenepanpHoro 3akoHa "OO HHBECTHIIMOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBUMU C HUM HOPMATHBHBIX aKTOB, YkazaHus Ne 3758-Y u Hactosmux IlpaBun onpeneneHus
CYA., 110 COCTOSIHMIO Ha JaTy Hadalja MpoLeaypbl OaHKPOTCTBA WM Mo31Hee. [Ipy ncmons30BaHuy oT4eTa
OLCHIINKA MpW TOSBICHWM HOBOW WH(OpMAmMM O CHIWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJJOJDKCHHOCTH WJIM CHIDKEHHH OICHKH IMOTCHIHAJIBHBIX CyMM K MOIYYCHUIO YNPaBIIOMAs KOMITAHUS
JOJDKHa B CPOK He Ooiee 2 HENenb IOJYyYUTh HOBBIH OTYET OIEHINMKA JHOO0 NPUHATH CTOMMOCTh
33J]0JKEHHOCTH PaBHOM HYJIIO.

,D,e6VITOpCKaFI 3a40J/KEHHOCTb NO BbiNs1aTe AMBNAEHAOB MO aKUMAM, AOXo4a Mno
AENO3NTapHbIM paCnnCKaM

Aoxoaa no Aeno3ntTapHbiM paCnnckaMm

Buabl aktnBos ,U,GGMTODCKaﬂ 3a40/PKEHHOCTb MO BblNJ1aTe AMBMAEHAOB MO aKUUAaM,

npn3HaHusAa no akunaMm, goxoda rno Aeno3ntTapHbIM paCnnMckaM B OTHOLUEHUWN:

AVBUAEHA0B/A0X0A0B).

nopsiake:

eC/i1 TaKagd AaTa aBdeTca TOproebliM AHEM.

npaBo Ha NoJlyYeHne A0X0Aa, MUHYC OAMH TOProBbii AEHb;

obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);

CUCTEMBDI, OCbVILI,VIaJ'IbeIe CalTbl SMUTEHTOB.

Kputepun JaTta npusHaHusa nebuTopcKoM 3a40/HKEHHOCTM MO BbinNaaTe AMBUAEHL0B

1) akuui, geno3nTapHbIX PacrMCOK POCCUACKUX SMUTEHTOB:
- AaTta, C KOTOPOWM LUeHHbie 6yMarnm HauuMHalT ToproBaTbcs 6e3 yuyeTa
06bSBNEHHbIX AMBUAEHAO0B/00X0A0B (A7 TOPryembiX LEHHbIX 6ymar);
- gaTta duKcaumn peecTtpa akuMOHepoB/BnagenbLeB LUeHHbiXx 6ymar ans
BbIMNAaTbl AMBUAEHAO0B/A0X0A0B (AN HETOpPryeMblX LeHHbIXx 6ymar, a Tak
)Ke B C/lydae HEeBO3MOXHOCTU onpeaennTb [aTty, C KOTOpPOK LeEHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX

JaTta, Cc KOTOpOW LeHHble 6ymMarn HauuMHalT ToproBaTbca 6e3 yuyeTa
06bsBNEHHbIX AMBUAEHAOB / [0XOLOB onpefensietca B CAeAyHLlWeM

- OaTa ¢dukcaumm cnucka nuu, UMerwmx npaBo Ha Mosy4vYeHue goxoaa,
Ecnn gata dumkcaummn cnmcka nuu He SIBASIETCS TOProBbIM AHEM, TO AaTa,
KOrda YyKasaHHble LeHHble 6yMarn HauyuMHalT ToproBaTbcs 6e3 y4yeTa

06bABMEHHbIX  AMBMAEHAOB,  onpefensercs B  COOTBETCTBUMU
nHpopmaumnen HKO AO HP[ kak geHb MKCauMM CrMCKa UL, UMELLNX

2) aKuMi, Aeno3nTapHbIX PAaCMMCOK MHOCTPAaHHbIX SMUTEHTOB:
- paTta, C KOTOpPOM uUeHHble 6ymMarnm HaudmHalT ToproeaTbCsa 6e3 yuyeTa

- flaTa, Ha KOTOPY ONpeaensTca nmua, MerLmMe npaBo Ha Mosy4yYeHume
aveBmnaeHpos/noxonos (B oTCyTCcTBUM MHGpopMaumn o DVD_EX_DT).

NcTouHmnkn mnHgopmaunm: HKO AO HPL, poctynHble MHGMOPMALMOHHbIE

MNpwn OTCYTCTBMM MHMOPMALUKN M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
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TOM 4yucie O pa3Mepe MNpPUYUTALWMXCA BbINIAT) - AaTta  3a4ynC/IeHus
OEHEXHbIX CpeaCTB Ha pacyeTHbIN CYeT ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cuyeT 6pokepa, oTKpbITbIM Ana YK A.Y. MNO).

B paTty npusHaHus HeobxoauMO onpeaesnTb KOMMYECTBO LEHHbIX
bymar Ha paty duKcaumm peecTtpa akKUMOHEepOB/BNaAeNbLEB LEHHbIX
6ymar ans BbinnaTbl AMBMAEHAOB/0OX0AO0B WM Ha AaTy, Ha KOTOpPYH
onpeaensoTcs nvua, nMerome npaso Ha rnosyyeHuve
OVBUAEHA0B/A0X0A0B C  YYETOM 3aKJ/IlOYEHHbIX, HO HEWCNOSHEHHbIX
CAenoK.

e [aTa wcnonHeHus 0653aTenbCTB  3MUTEHTOM, MNOATBEpPXAEHHas
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTta yrnpaBasowWwen KoOMNaHum
4.Y. MN® wnu otyetom bpokepa MUOD;

e [laTa NMKBMAAUMWM BSMUTEHTA, COrnacHo Bbinucke w3 EMPIONT (nnn
BbIMNCKN n3 COOTBETCTBYHOLLENO YMNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOro rocyaapcrtea).

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

. B TeueHme 25 pabouux gHen € paTbl nNpusHaHua AebUTOpCKOM
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHne 45 paboumx gHen c
AaTbl NpU3HAHUA AeBUTOPCKOM 3a40/HKEHHOCTU MHOCTPaHHbIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX Koprnopauui.

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOW 3a[40/MKEHHOCTU Mo

BbiNaaTe AMBUAEHAOB NO akuMsaM, AoxXo4a No Aerno3MTapHbIM pacnuMckaM B

TeyeHMe BCero Ccpoka KeaanuduKaumm TaKoM 3a[0/DKEHHOCTU Kak

ornepaunoHHON He KOppPEKTUPYETCS M oOnpeaensietcs B HOMUHANbHOM

BeNIMUYMHE NCXO0AS U3:

e KOJIMYECTBa aKumin/peno3mTapHbIX PacnmMcoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPYI ONpeaenstTcs nuvua, UMerLlme npaBo Ha
nosyyeHne AMBUAEHAOB C YYE€TOM 3aKJ/IHOUYEHHbIX, HO HEUCMOSIHEHHbIX
CAEeNoK. U

e 00bSIBNEHHOrO pasMepa AuBuaeHAa (4oxoda), npuxopsallerocss Ha
OAHY LeHHyto HyMmary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a Bbl4ETOM
Hasoros n c60poB B Clyyae, ec/iv 3TO NPUMEHUMO.

B cnydae otcyTcTtBMA oduumanbHol nHdbopMaumm o pa3Mepe Hanora Ha
[0X0oAbl MO UEHHbIM HyMaramM WHOCTPaHHbIX 3MWUTEHTOB, MNOANEXallero
yAEepXaHWo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucteyeHunm cpoka kBanmdukaumm AebUTOPCKON 3aA0IKEHHOCTM Kak
onepaunmoHHON, crnpaBennBas CTOMMOCTb ONpeaensieTca B COOTBETCTBUMU
c [MpunoxxeHmnem 4.

Cnucok o06wux cobbiTvin, npuBoasWMX K obecueHeHuo, YyKasaH B
MpunoxeHunn 4.

EBUTOPCKAA 3ANOJDKEHHOCTL TIIO JOXOJAM HWHBECTUIIMOHHBIX TIAEB
POCCUMCKUX ITU® U TAEB (AKLIUIAN) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU
KOTOPLIX BXOIAT B COCTAB HUMVIIECTBA TIM®, TI0 JOXOJAM OT JOJIEBOI'O
YYACTHUA B YCTABHOM KATIUTAJIE
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Buabl aktuBoB

Jebutopckass 3af0/MKEHHOCTb MO A0XO4aM  MHBECTUMLMOHHbLIX Maes
poccmncknx MN® n naes (akuuMim) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT [AO0NeBOro y4yactuss B YCTAaBHOM Kanutane pOCCUNCKUX WU
WHOCTPaHHbIX KOMMaHW.

Kpnrepun
npyU3HaHus

e [aTomn NMPU3HaHUA AO0XO0A4a MO nasMm, ABNAETCA AAdTa BO3SHUKHOBEHUA

obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHas B coobuieHun o
BbiNaaTe [0Xxo4a MO MHBECTUUMOHHBLIM MNasiM poccumnckux MNO u
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odumumnanbHOM carnTe ynpasnsooLwen KomnaHum mnm B opmunanibHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
poxopa (ans kBannduumpoBaHHbIX MHBECTOPOB) WU/IM HA OCHOBAHMUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNOAb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOPON WHOCTPaHHbIE UEHHble 6yMarn HauyMHaloT

TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbLIMWU [OCTYMHbLIX MHGPOPMaLMOHHbBIX CUCTEM
nnu (B otcytcTBumM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegensatTca  uMua, nMetowme npaso Ha nonydyeHume
AMBNAEHA0B/A0X0A0B;

e [laTa onpeaeneHus BbiMaaTbl A0OX0A4Ad, COMMACHO WMHMOPMaUMK Ha

oduvuManbHOM canTe ynpasnsdloWen KoMnaHuu/e oduunaibHOM
cooblweHnn Ang BnagenbueB WHBECTUUMOHHBIX MaeB O BbinaaTte
aoxopa (Ana KBanmduUMpoBaHHbLIX MHBECTOPOB);

o Mo poxopam OT A0MEBOro ydyactna B yCTaBHOM Kanutane - Aata

NMPUHATUSA peLeHuns obwero cobpaHus nnu MHOro
YMOSTHOMOYEHHOr0 OpraHa O BbiNjlaTe Takoro A0X0Aa;

e [lpn oTCYyTCTBMM MHDOPMaLUM U3 Bblle YKAa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIN CYeT ynpaBfsoWen KoMMaHuu
4.Y. NMN® / Ha cueT 6pokepa, OTKpbITbIM Ana YK A.Y. NMNO.

B naTty npusHaHuMa Heo6XoAMMO OMpefennTb KOUYECTBO LEHHbIX
6ymar Ha aaty duUKcauun peectpa akLMOHEpPOB/BNaAeNbLEB LEHHbIX
6ymar ans BbinjaTbl AMBUMAEHAOB/AOX0A0B UM HA AaTy, Ha KOTOPYIo
onpeaensaoTcs nmua, nmeroLLmne npaso Ha nonydeHue
AVNBUAEHAOB/AOX0A0B C YYETOM 3aKJ/IlOUEHHbIX, HO HEWUCMONIHEHHbIX
CAESOoK.

Kputepun
npekpawjeHns
NMpU3HaHNA

e [laTa wncCnosHeHus obs3aTenbCTB MO BbiNfaTe [A0X0A4a,
noaTBepXAeHHOM 6GaHKOBCKOM BbIMMCKOW C pPaCYEeTHOro CYeTa
ynpasnswowen komnanmm A.Y. MNO® /otuetom 6pokepa MNOD;

e [aTa nukBMagaumum numua 0653aHHOr0 MO  LUEeHHbIM bymaram
MHOCTPaHHOr0 WHBECTUUMOHHOro doHAa, Aoxodam OT AONEBOro
yyacTtus;

e [laTa UCKIOYEeHUs n3 peecTpa poCCcuiicKkoro naesoro
MHBECTULMOHHOIo oHAa.

Kputepun ]
CPOKM
KBanngpukaynm
AebuTopckoi
3a[40/1>XeHHOCT
7] Kak
onepaunoHHOH

B oTcyTcTBME Npu3HakoB obecueHeHUs:

o B TeyeHune 25 paboumx gHen C aaTbl Npu3HaHus nebutopckomn
3a40/KEHHOCTU MO UEHHbIM 6yMaraM pOCCMWNCKUX 3SMUTEHTOB, B
TedeHne 45 paboumx pgHen C paTbl Npu3HaHuMa AebuTopckom
3a40/KEHHOCTM MO LUEeHHbIM 6byMaramMm WHOCTPaHHbIX SMUTEHTOB, a TakK
e MexaAyHapoAHbIX Kopriopauui;

. B Teé4eHne BCEro Cpoka, yCtaHOBJIEHHOIo pewleHMEM O BblnaaTe
Aoxoga OT [A0J1IEBOro yyactma B YCTaBHOM Kanutale WM  WUHbIM
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@HaNIOrMyYyHbIM AOKYMEHTOM, ANS BbiMaTbl A0X04a, €CNIM TaKOoW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCTaHOBMEHHbIA CPOK BbiMaTbl A0X0A4a OT AONEBOro y4vacTus
npesbiwaeTr 25 pabounx pHen, To aebuTopckasl 3a40/HKEHHOCTb MO
BbInsaTte AoxoAa He MoxXeT bbITb KBannduumpoBaHa onepaumMoHHON.

CnpaBepginBasi
CTOMMOCTbD

OueHka cnpaBeanMBOM CTOMMOCTM AebUTOPCKOM 3a[0/KEHHOCTU MO

poxogaMm naeB poccumicknx MA® n nasMm (akumsiM) MHOCTPaHHbIX

WHBECTULMOHHBLIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

MN® B TeuyeHme BcCero cpoka KBanuduKaumm 3a[0/HKEHHOCTU, Kak

onepaunoHHON onpeaenseTcs Mcxoas mns:

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

e 006bSABNEHHOrO pasMmepa JAoxoda Mo WHBECTMUMOHHOMY nato,
YKa3aHHOro B CoobLeHMN O BbiNnaTe AoXoAa MO WMHBECTULMOHHbIM
nasm poccuiicknx [MNO® wn  nasm  (akuymsiM)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOPble BXOASAT B COCTaB MMyLLECTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHbBIX CUCTEM MAM oduuManbHbIM CaNTOM
(odu1umanbHbIM MMCBMOM) YNpPaBAAOLWENA KOMNAaHUN.

OueHka crnpaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3aAO0/IKEHHOCTU Mo

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

cpoka KBanndmkaumm 3a0/1XEHHOCTH KakK onepaumoHHON

onpegenseTcsa B cyMmme 06bsBIEHHOro A0X0A4a Ha A0/ BNaAeHus.

B cnyyae oTcyTcTBMS oduUManbHON WMHGOpMaUMKM O pa3Mepe Hasnora
Ha 4goxoabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepxaHuto, MNpUMEHAETCA MaKCMMaJlbHO BO3MOXHasd
cTaBka Hasnora B pasMmepe 30%.

Mo ncreyeHmnun cpoka Keanmpukaumm 4edbUTOPCKON 3a40/1XKEHHOCTM Kak
OonepaunMoHHON, a TaK e B C/llydae BbISIBJEHUS WHbIX CO6bITUNA,
NnpuUBOASLWMX K obecLeHeHUto, cnpaBeainBas CTOMMOCTb onpeaensiercs
B COOTBETCTBMU C lNMpunoxeHnem 4.

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHHro

Cnucok obwmnx cobbiTun, npumBoaswMX K obecueHeHW, yKasaH B
MpunoxeHun 4.

CuopaBeyiBas_CTOMMOCTh I[eGPITODCKOﬁ 3aJ0JDKCHHOCTHU 11O J0XOoJAaM OT AO0JICBOr'O y4acCTUS B

YCTaBHOM KaruTtaie (1eOuTopckas 3a/10JbKeHHOCTD 110 JI0X04aM MHBECTUIMOHHBIX naeB poccuiickux [THd
1 maeB (akiuif) WHOCTPAHHBIX WHBECTUIIMOHHBIX (OHAOB, MaM KOTOPHIX BXOJAT B COCTaB HMMYILECTBA
[TN®, mo noxomaM OT JOJIEBOTO YYacTHs B YCTaBHOM KamuTalle) OIMpeNeseTcs B CyMMe OOBSIBICHHOTO
JI0X0/1a Ha JIOJII0 BJIAJICHUSL.

Kpurepun npusHanus:

- JaTOll MpH3HAHMA JO0XOJAa MO MasM, SBISETCS JaTa BO3HHUKHOBEHHS 00s3aTelbCcTBa IO
BBITUIATE JI0X0Ja, YKa3aHHas B COOOIIEHWM O BBHIILIATE J0XO0/a 110 MHBECTUIMOHHBIM masM [IM® n masm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB umyinectsa [P, B
cootBeTcTBHM ¢ nHpopmanneit HKO AO HPJI;

- JlaTa ONpENEeNeHUs BBIILIATHL JOXOJa MO MHBECTHLMOHHBIM masMm poccuiickux [T,
coryiacHo MH(pOpMaLH, HAa OHULIUATILHOM CaifTe yIpaBisionield KOMIIaHUH/B 0(DUIIMAIEHOM COOOLIEHHH;
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- JlaTa TPUHATHS pEIICHUS OOLIero coOpaHMs O BBIIUIATE TAKOTO J0XOJAa OT JIOJICBOTO
y4acTusl B yCTaBHOM KaIluTaJe;

- MPU OTCYTCTBHUH BBHIIICYKa3aHHOW WH(GOPMAIIUHU O BHIIJIATE J0X0/a (B TOM YHCIE pa3Mepa
MPUYUTAIONINXCS BBIIJIAT) - JaTa 3a4UCJICHUS JCHEKHBIX CPEJCTB Ha PAacUETHBIA CUET YMpaBisIOUICH
komnanuu J.Y. [IN®D.

[IpekpaieHue npu3HaHus:

- JaTa WCIIONHEHHs 00s3aTeNbCTB MO BBIIUIATE J0XOJAA, MONTBEPKICHHOH OaHKOBCKOM
BBIIIMCKOM ¢ pacyeTHOro cuera ynpasistouieil komnanuu . Y. ITUOD;

- Jara nmkBupmanuu Jmna, OOA3aHHOTO 10 IIEHHBIM OymaraM HWHOCTPaHHOTO
WHBECTUIIMOHHOTO (OHAA;

- Jlata uCKIIIOYEHHs U3 peecTpa pOCCUHCKOTo MaeBOro NHBECTHLIMOHHOTO (OH/A.

Jara u coObITHS, IPUBOIAIINE K 00ECLEHEHHIO:

CrpaBeyiiBasi CTOMMOCTh JeOUTOPCKON 3aJ0HKEHHOCTH MO J0XO0JaM HHBECTHIIMOHHBIX TIaeB
poccuiickux [TM® u masMm (akiusM) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
coctaB umyiuectsa [IM®, noxomaMm OT M0JIEBOTO y4acTHsl B YCTAaBHOM KamuTalle Mpu3HaeTcs paBHOU 0
(Homns):

- B cIy4ae OQHIMAIBHOTO OITyOIMKOBAaHMUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHUU
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ AaThl OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanmsax:

- €CIIN JCHEKHBIC CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBITHIN YIPABIIIONICH KOMIAHUN
JAY. [IN®, B ciaydae ecmu CBEACHHUS O PEKBU3UTAX OaHKOBCKOTO cYeTa I MEPEUHCICHHS I0X0na
yKa3aHbl BEpHO - C JaThl, CIAEAYIOIIEH 3a JTHEM OKOHYAaHMS CPOKa BBIILIAT J0XOJa MO MHBECTHUIIMOHHBIM
nasm poccuiickux [TM® B coorBercTBuu ¢ [1/]Y (Ho He Gosee 25 pabounx aHel);

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HA CUET, OTKPBITHIA YIPAaBIAIOLICH KOMIAHUU
JIY. I[IN®, B ciayuae eclid CBEACHHS O PEKBU3UTAX OAHKOBCKOTO cCYeTa JJIA MEPEUYMCIICHHUS 10X01a
yKa3aHbl BEPHO - C JaThl, clenyromei 3a 25 ([Baauarte nate) pabo4yuM JHEM CO JHs, IO COCTOSHHIO Ha
KOTOPBI ONPENeISIIOTCS JINIA, HMEIOIINE TIPaBO Ha TOJNYYEHHE MOXOMa IO MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIH JIeHEeXKHBIE CPEICTBA HE TMOCTYIMIN Ha CUET, OTKPBITHIN ympaBisfromei kommanauu Y.
[IN®, B cmyyae eciii CBEICHHUS O PEKBH3UTaX OAHKOBCKOTO CYETa IS MEPEYHCIICHUS T0XO0Ja YKa3aHBI
BEPHO — C JaThl, CICOYIOIEH 3a THEM OKOHYaHHS CPOKA BBILIATHI JOXOAA OT JOJEBOTO YYacTHS B
YCTaBHOM KaITUTalIe;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 1O 00ECIIEHEHHIO;

CIIpaBeJINBasi CTOUMOCTh JEOUTOPCKON 3aJ0DKEHHOCTH IO J0XO0JaM OT JOJIEBOTO y4acTus B
YCTaBHOM KamuTalle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPSKOM, YKa3aHHBIM B TIyHKTe 2 pasnena [l u B
ITpunoxenun 4 Hactoammx [Ipasu.

JleOuTopckas 3a0JDKEHHOCTh MO MPOLIEHTHOMY JIOXOIY MO JEHEKHBIM CPEJICTBAM Ha CUETax, B
TOM YHCJI€ 10 MUHMMAJIbHBIM HECHIDKAEMBIM OCTATKAM:

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHHS O MPOICHTHOM
JI0XO0JI€ IO JIEHEKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaiieHust npu3HaHusL:

- Jlata okoHUaHWs 00s3aTEIbCTBA COTJACHO YCJOBHSIM  JIOTOBOPA/COTJAMIEHUS O
MPOLICHTHOM JI0XO/I€ IO JICHEKHBIM CPeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- JlaTa mepeycTyIku mpaBa TpeOOBaHUs O BBITUIATE BKJIAJa M HAYUCICHHBIX MPOIEHTOB HA
OCHOBaHHUH JIOTOBODPA;

- Hara pemenust banka Poccum 00 oT3bIBe nmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MEPEXOIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0KEHHOCTH);

- Jara nukBupmanum OaHKa CcOTJacHO WHGOpPMAIMK, PACKPBITOH B oduIuaIsHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B ET'PHOJI o nukBupanuu OaHka).

CrpaBeuiiBasi CTOUMOCTH JICOUTOPCKOM 3aI0JKEHHOCTH 110 MIPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed kommnanuu Y. [IM® onpenensercs B CyMMe HAYMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTJIANICHHS MMPOIICHTOB HA CyMMY HECHH)KaeMOI'0 OCTaTKa - B Cllydae, eciid
YCJIOBUSI HAUHUCIICHHSI TIPOIICHTOB TIO3BOJISTIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

CrpaBeyiiBasi CTOUMOCTh IEOMTOPCKON 3a10/PKEHHOCTH 110 MPOLIEHTHOMY JA0XOY 1O J€HEKHBIM
cpelcTBaM Ha cuUeTax, B TOM 4YHCIIE 10 MHHHUMAaJbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTHPYETCS B
COOTBETCTBHUH C MOPSIKOM, YKazaHHBIM B TyHKTe 2 pazaena Il u B [Ipunoxennn 4 Hacrosmmx [IpaBui.

IIpoyas ,Z[e6I/ITODCKaSI 3aJI0JOKCHHOCTD:
- I[€6I/ITOpCKa${ 3aJ0JDKCHHOCTh, BO3HHUKIIAA B PE3YJIbTATC COBCPLICHHUA CACIOK C

39




nmyiectsoM [TM®, o KoTopeIM HAaCTyNMIIa HanboJIee paHHsIsl aTa pacyeToB
- Jleburopckas 3a/10JDKEHHOCTD YIIpaBiisiionei komnanuu nepex [TN®;

— Jlebutopckast 3a/10JPKEHHOCTh, BO3HUKIIAS 110 IOTOBOPAaM C ayJIUTOPCKOM OpraHu3anuei,
OIICHIIIMKOM, CIIELUAIN3UPOBAHHBIM JAETO3UTAPHEM, PETUCTPATOPOM, YKa3aHHBIMU B
npasuiax Y IIN®, a takxe aeOMTOPCKOH 3aJ0IKEHHOCTH, BO3HHKIIEH NpPH OIUIaTe
pacxo0B, CBA3aHHBIX C JOBEPUTENBLHBIM ynpasiieHueM 11 D;

- Jebutopckas 3aJOIDKEHHOCTH IO HajoraM, cOopaM, IONUIMHAM B OMODKETHI BCEX
YpOBHEH;

- JebuTtopckas 3aJ0KEHHOCTH 110 BO3MEIISHUIO CYMMEI HaOToB 13 OromkeTa PO;

- JebuTopckas 3aJ0KEHHOCTD 0 CYIeOHBIM PELICHUSM;

- Jleburopckas 3a/10JDKEHHOCT 110 HETIOJIHOM OIlIaTe WHBECTHLMOHHBIX I1aeB;

- Jleburopckasi 3a/l0JPKEHHOCTb, BO3HHUKILIAs B pe3yibTare MepeAadn eBpooOIuranui B
OIUIaTy 3aMEINAIOIIUX OOJIMIaluii IpH UX pasMelIeHUH (B TOM YHCIIE B Cllydae rnepeaauu (YCTYIKH) BeeX
MMYILECTBEHHBIX U HHBIX MPaB 110 €BPOOOIUIallMsIM POCCUICKUM IOPHIMYECKUAM JIHLAM);

- [Ipouas neburopckas 3a101KEHHOCTb.

Kpurepuu npuzHaHus:

- s neGuTOpCKOi 3a0IKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromxkera PO —
nata npuasaTas HJC mo pabotam u yciyram K BEIYETY;

- Jns neOuTopcKoit 3a10JDKEHHOCTH 110 CYAEOHBIM PEIICHHSM - JIaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O PEIICHUS;

— JleOutopckast 3aJOJDKEHHOCTh, BO3HHUKINAs B pe3yibTaTe mepenadd (YyCTYNKH) BCEX
MMYILECTBEHHBIX M MHBIX TIPaB 10 €BPOOOIUIallUsIM POCCUIICKUM FOPUINUECKUM JINIAM B
oIUIaTy 3aMelIalomMX OONMranuii Npu HMX pasMEUIeHWH — JaTa YCTYNKH BceX
HMYIIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOIHIralusM B COOTBETCTBHHM C IOTOBOPOM
YCTYNKU TpeOoBaHUs (WIM B TOM Cllydae, €ClM JOKYMEHTOM, COZIEpKallMM YCIOBHUS
pasMelleHHs LEeHHBIX Oymar, MpeaycMOTPEeH OJHOCTOPOHHHH akT ycrynku npaB (Deed
Poll of Assignment) — narta nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku mpas (Deed Poll of Assignment)).

- Jlns ocTasbHBIX BHJOB aKTHUBOB - JjaTa IIEpeladyn aKTUBOB (JCHEKHBIX CPEIICTB) JIUIY, B
OTHOIIIEHUH KOTOPOTO BO3HHUKACT AEOUTOPCKAs 3a0JKEHHOCTD.

Kpurepuu npekpaieHus npu3HaHUs:

- st neGuTOpCcKOi 3a70IKEHHOCTH 110 BO3MEIIEHHIO CyMMBI HaJloroB u3 Oromxkera PO —
JlaTa ucToyIHeHus o0s3atenbeTBa nepes [IM® cornacHo HanoroBoMy koaekcy PdD;

- Jl1 ocTanbHBIX BUJIOB AKTHBOB:

— Jlara ucnonHeHus 00s3aTenseTB nepe [ ®, cornacHo 10roBopy;

- JlaTa TUKBHIIAIIMY KOHTPAreHTa, coryiacHo Boinucke, u3 EI'PIOJI;

— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare mnepenadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPAB 10 €BPOOOIUrausiIM POCCUHCKUM IOPUIMYECKIM JINIIaM B
OIIIaTy 3aMEeMIA0IINX O0IUrayi MPH X pa3MEeIIeHUH:

JlaTa 3a4MCIICHMS 3aMelaromux oomuranuii Ha cuet nerno YK J1.V. [TN®;
Jarta TIOJyd4eHHs JOKyMEHTOB U YBEIOMICHHH, IPEeIyCMOTPEHHBIX JOKYMEHTOM,
COJIeprKalllM YCJIOBUSI Pa3MEIIeHUs] IEHHBIX Oymar, B Cllydae OTKJIOHEHHS O(epThI
(ycTymka mpaB 1o eBpoOoOIHIalsaM) SMUTSHTOM 3aMeIIaloIInX OOIUTalunii;
- Jlata MpeKpamieHus JA0roBopa Ha NpUOOpeTeHre 3aMelaoX o0nurauii (B TOM 4ucie
10 HWHBIM OCHOBAHMAM, MPEIYCMOTPEHHBIM 3aKOHOIATeNsCTBOM Poccuiickoit deneparm).[Ipodero
MpeKpaleHus MpaBa TPeOOBAaHHS B COOTBETCTBUH C ACUCTBYIONINM 3aKOHOAATENHCTBOM (B TOM YHCIIE TIO
OCHOBaHHMSIM, MIPEYCMOTPEHHBIM HONOKeHusiMH TJ1aBbl 26 'K PD) nim 1oroBopom.
CrpaBeuinBasi CTOMMOCTD IIPOUeit 1eOUTOPCKON 3a0IKEHHOCTH ONPEeAeTCs:
- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpeneneans CHA:

— U1 OllepallMOHHOMN J1IeOUTOPCKOH 3aJ0JDKEHHOCTH;

— 11 1eOMTOPCKOM 3aJ0JDKEHHOCTH II0 HajloraM, cOopam, MOMIIMHAM B OIOJDKETHI BCEX
YPOBHEH;

— Uit 1eOUTOPCKOM 3aJ0DKEHHOCTH yIpaBiittonield kommanuu nepes [1M®, Bo3HukIIas B
pe3ynbTaTe HapyILICHHs MPaB BIIAAEIbLIEB HHBECTUIIMOHHBIX 11A€B B TEUCHUH 25 pabounx
JTHEW C TaThl €€ BOSHUKHOBCHHUS ;

— s JeOMTOpPCKOM 3aJOJDKEHHOCTH, BO3HHUKIIEH II0 JIOTOBOpaM C  ayIUTOPCKOH
OpraHM3aIliel, OIEHIINKOM, CIICIMaJM3UPOBAHHBIM JETO3UTapUEM, PETUCTPATOPOM,
yka3zaHHpIMH B nipaBmiiax Y ITN®, a Taxke n1eOUTOPCKON 3aT0KEHHOCTH, BO3HUKIIIEH
IIPH OIUIATE PAaCcXOJI0B, CBA3AHHBIX C JOBEPUTEIbHBIM yrpaBieHuem [IN®D B teuenun 25
pabounx AHEHW C JaThl OKOHYAHHS CPOKAa OKa3aHWs YCIYT, YCTAHOBICHHOH YCIOBHSIMU
norosopa. ObecrieHeHNne yKa3aHHON 1eONTOPCKON 3a/10JDKEHHOCTH HE TTPOM3BOANUTCS IPU

40



COOJIFOJICHHUH CIICAYIONINX YCIIOBHIA:

v Hanuuue 000CHOBaHHOTO 9KCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
VYnpanisiromeii KOMIIaHUM O TOM, YTO YBEIHUYCHHE CPOKOB OKAa3aHHs YCIyT HIIH
moraieHuss JeOUTOPCKON 3aJ0JDKCHHOCTH HE SBJSICTCS CIICJACTBUCM HETaTUBHBIX
MPOIIECCOB, BO3HUKIIUX B JCATCIBHOCTH JOJKHHKA,

v Halu4ue JOKYMEHTAJbHOTO IMOATBEPIKAEHUS OT KOHTPAreHTa CPOKOB IMOTAIIEHHs
3a0JDKeHHOCTH /oKa3anus yeuyr [TNO;

— Ui 1eOUTOPCKOM 3aJOKEHHOCTH TTO0 BO3MEIIEHHIO CYyMMBI HAJIOTOB 3 OfokeTa PO,
— 1A neOUTOPCKOH 3aJ0IDKEHHOCTH 110 CyAeOHBIM penieHnsIM B TeueHne 10 pabounx gHein

C 1aTHl IPU3HAHMS.

- B CyMMe, OTIPEJICIIEHHOH ¢ MCIIOIb30BaHHEM METOJA NMPHUBEIECHHON CTOMMOCTH OYIyIITIX
JeHexkHbIX MOoToKoB ([IpuimoxkeHue 4) B MHBIX CIydasX ¢ MOMEHTA MPHU3HAHUA 10 HACTYIUICHHS CPOKa
MOJIHOTO MOTAIICHUS 3aJ0KEHHOCTH.

— CropaBemiuBas CTOUMOCTh JICOUTOPCKOW 3aJOJDKEHHOCTH, BO3HHUKIICH B pE3yNbTaTe
nepesiayd eBpOOONIUTanuii B OIUIATy 3aMENIAIONINX OOJHralMid Mpu MX pa3MenicHuu (B
TOM YHCIIC B Cily4ae mnepefadd (YCTYIKH) BCEX HMYIICCTBEHHBIX W HWHBIX TIPaB MO
€BPOOONIMTAIIUSIM  POCCHIICKIM  IOPHOUYECKAM  JIUIaM), TPH3HACTCS  PaBHOH
CIPaBENIUBOM CTOMMOCTH €BpPOOOIMTanuii, IMepeJaHHBIX B OIUIATY 3aMEIIAFOIIINX
oOnHranuii WM M0 KOTOPHIM TepeaaHs! (YCTYIIICHB) BCE IMYIIECTBEHHBIC U HHEIC TIpaBa
poccuiickiuM  ropuamdeckuM smnaMm. CropaBemiuBas CTOMMOCTh — €BPOOOIIHTAINH,
MEpeaHHBIX B OIDIATy 3aMEIIAlONMX OOJHramuii WX 10 KOTOPBIM IepeIaHbl
(YycTymuieHBl) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPUIMYCCKUM JTHIIAM,
ompenensercss B o0mieM mopsake B cooTBercTBuuM ¢ [lpaBmmamu CYUA, ¢ yderom
HaKOIUICHHOTO KYMOHHOT'O J0XOJa Ha JaTy OMNpeAeNieHUs] CIPaBeJIUBON CTOMMOCTH
NeOUTOPCKON 3aJ0JIKEHHOCTH.

— B ciyyae BOSHMKHOBCHHS MPU3HAKOB O0CCIICHCHUS SMUTCHTA 3aMEIIIAIONINX OOIUrallHid,
CIpaBeJIuBasi CTOUMOCTh JICOMTOPCKOW 3aJ0JIKCHHOCTH OMPEACISICTCS MOCPEIACTBOM
HpI/IMeHCHI/IH MeToaa HpHBe)IeHHOfI CTOUMOCTH 6y}1yL[II/IX JCHCXKHBIX IIOTOKOB K
eBPOOOIUTaNUsAM, TIEPEeIaHHBIM B OINIATY 3aMEUIaloIuX oOnuranuii (B TOM 4YHCIE, IO
KOTOPBIM TepedaHbl (YCTYIUICHBI) BCE HWMYIICCTBCHHBIE M HHEIC IIpaBa POCCHUCKAM
IOPUINYECKAM JIMI[AaM), C YYeTOM KpEAWTHBIX PHCKOB SMHUTEHTA 3aMEIIAIOIINX
obnuranuii (Ipunoxenue 4).

B cnydae BHeceHHs M3MEHCHHWH B YCIIOBHS JTOTOBOPa B YACTH ONPEACICHUS CPOKA IOTAIICHUS
3aJ0JDKCHHOCTH, MaKCI/IMaJ'II)HI)II\/'I CpOK B LOCISAX BI)I60pa METOAa OLICHKH OHpe}IeJ’IHeTCH B COOTBETCTBUHU C
U3MCHCHHBIM CpOKOM noramcHusa 3aJJ0/KCHHOCTH, HeﬁCTByIOIHHM Ha ;[aTy OILICHKH, an/Iqu HAKOIIJICHUC
CpOKa MoTalIeH s 3310JDKEHHOCTH HE TIPOUCXOIHT.

ITox omepanmoHHON MOHMUMaeTcs AeOUTOpPCKasi 3aJI0JDKEHHOCTh KOHTpPAreHTa, BO3HHKAIONIAs B
X0J1e HOPMaJIbHOTO OIEPAIIOHHOTO IMKIIa, KOTopas Oy/eT moraiieHa B TeUeHHe ONpeeTIeHHBIX CPOKOB, B
ciydae TPOCPOYKH HCIOJHEHUS 00s13aTeNbCTB. JOMyCTHMBIE CPOKH TMPOCPOYKH, YCTAHOBIICHHBIC IS
OTIepPallMOHHON JeOUTOPCKOI 3aJ0KCHHOCTH, HE JOJDKHBI IPUBOJUTH K TPH3HAHUIO OC3HANSIKHOW K
MOJYYCHUIO 3a/I0JDKCHHOCTH, a TaKKe K OOECIEHEHHIO 3aJ0DKCHHOCTH. Takas 3al0JDKCHHOCTh OyneT
pea3oBaHa YIpaBIISAIOMIEH KOMITAHWEH B IOJIHOM O0BbEME B CPOKH, YKJIAIBIBAIOIIUECS B HOPMAIBHYIO
pBIHOYHYIO (WM BHYTPEHHIOIO) TPAKTHKY B3aUMOJCHCTBHS C KOHKPETHBIM BHIOM JeOHUTOPCKOI
3aJI0JDKEHHOCTH. Y CTaHOBJIEHHBIE CPOKM NPOCPOYKM OIpeNeieHbl Ha OCHOBAaHUM BHYTPEHHHUX
CTATUCTUYECKUX JAHHBIX YIPABISIONICH KOMITAHWW. YKa3aHHas 3aJ0JDKCHHOCTh OyJeT pealn30BaHa
YIPaBISIONIEH KOMIIAHUEH B MOJIHOM 00beMe B CPOKH, YKIIAIBIBAIOIINECS B HOPMAIbHYIO PBIHOYHYIO (WIIH
BHYTPEHHIOIO) MTPAKTHUKY B3aUMOJICHCTBHUS C KOHKPETHBIM BHIOM JI€OUTOPCKON 32/10JDKEHHOCTH.

Jleburopckast 3aJI0JDKEHHOCTh, IO KOTOPOW BBISBICH OJWH WM HECKOJIBKO TIPU3HAKOB
oOecCIleHEHMs, YKa3aHHBIX B pasaene 2. IIopsaoK KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABIIIOIIMX
umymiectso [TN®D, kpome HOMycTUMOW MPOCPOYKH O0S3aTEIECTB B PaMKax OINCPAIHOHHOTO IUKIA, HE
MOJKET OBITh IIPU3HAHA ONEPAITHOHHOM.

Bunpl, yciaoBus 1Mo BUIAM IS IPU3HAHKS TSOUTOPCKOM 3aJ0JDKCHHOCTH OTIEPAIIMOHHOM, 8 TaKXkKe
JIOITyCTUMBIC CPOKH HApYIICHUS YCIOBHS WCIONHCHHS O0S3aTEIbCTB KOHTPAreHTOM (TIOTAIlICHUS
JIEOUTOPCKON 3a/I0JKCHHOCTH C MOMEHTAa MPOCPOYKH) B COOTBETCTBHH CO CIIOKUBIICHCS B pPaMKax
JIOBEPHUTEIBHOTO YIIPABJICHUS ITaCBBIM WHBECTUIIMOHHBIM (DOHIOM MPAKTHKOHN omucaHsl B [Iprnoxkernun 5.

[Ipu HacTyIUIeHWH CpOKa MPOCPOYKU CBBIINIE CPOKOB, OMHUCAHHBIX IO BHJAM 3aJ0JDKEHHOCTH B
IIpunoxxennn 5, a TakXke HE3aBUCHMMO OT HaJW4YWs M CPOKA TMPOCPOYKH MPU BO3HUKHOBEHHWW HHBIX
COOBITHIA, BEAYIMX K OOECIICHEHHIO, CTOMMOCTH 3aJ0JDKEHHOCTH OIPEAENSAETCS B COOTBETCTBUU C
METOJIOM KOPPEKTHPOBKHU CIIPABEIIIMBOM CTOMMOCTH, MPeaycMOTpeHHOH [Ipunoxenuem 4.

JeHexXHbIe Cpe[CTBa, HAXOAAIIMECS Y MpoheCCHOHATbHBIX YYACTHUKOB PBHIHKA IIEHHBIX Oymar
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(manee — 6pokep).

Kpurepun npusnanus:

Jlara 3auymcieHus JeHE)KHBIX CPEICTB Ha CHELUalbHBIH OpOKEpCKUil cueT Ha OCHOBAaHMU OTYETA
O6poxkepa.

Kpurepun npexparieHus Ipu3HaHUsL:

- JaTa HCIOJHEHHsS OpOKepoM 00s3aTEIbCTB IO IEPEUHCICHHIO NEHEXKHBIX CPEACTB C
CIEIUATBHOTO OPOKEPCKOTO CUETa,;

- nmata pemreHus banka Poccum 00 0T3bIBe NHIEH3MM Yy Opokepa (ICHEXKHBIE CpeIcTBa
MIEPEXO/AT B CTATYC MpoUeii NeOUTOPCKOH 3aT0JKEHHOCTH).

- JaTa JHKBHIAIIMH OpoKepa COTIacHO HWH(POPMALUHU, PACKPHITOW B O(DUIHMATIHLHOM
JOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamm 6poxepa).

CnpaBeuinBasi CTOUMOCTD JICHEXKHBIX CPEICTB, HAXOJSIIUXCS y OpoKepa oIpeenseTcs B CyMMe
OCTaTKa Ha CIIEIHAIEHOM OPOKEPCKOM CUeTe.

BennunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CYMMOHM JICHEKHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHWM OTdera Opokepa, COCTAaBICHHOTO 3a JICHb,
Ha KOTOPBIH ONpeessieTcs] CTOMMOCTb YUCTBIX aKTHBOB.

CnpaBeuInBOH CTOMMOCTBIO AEOMTOPCKOH 3aJ0JDKEHHOCTH OpoKepa IO AEHEKHBIM CPEACTBaM,
HaXOISAIIMMCSI Ha OPOKEPCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEXKHBIX CPEACTB Ha KOHEI JHA MOCIe
COBEpIICHH BCEX oneparuii ¢ aktuaMu PoH/a, COTIIaCHO OTYETy Opokepa.

Hara n coOBITHS, TPUBOIAIINE K 00ECIICHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHENUATIBHOTO OPOKEPCKOTO cUeTa He
HCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero IHs C JaThl MPEIbSBICHHUS MOPYIECHUs (KpOMe CiIydaeB Nepefadn
TpeboBanus nocie 17:00 pabodero nHs, B 3TOM ciiydae — 2 pabouux JHEH) clipaBeiInBasi CTOMMOCTb
JICHE)KHBIX CPEJCTB Ha CICIMAIFHOM OpOKEPCKOM C HCIIOJIb30BAaHHEM METOJOB KOPPEKTUPOBKU
crpaBeuBoOit cronmocti (yHKT 2 paszaena 1 u [Ipunoxenue 4 HacTosmmx [Ipasun).

JlaTa aHHYNIUpPOBaHUSA JHUIICH3UU OpoKepa SBIAETCS MJAaTONd HACTYIUIGHHWS OCHOBaHWUH st
HACTYIUICHHUS CPOKa KMCIOJHEHHUS 00A3aTEIBCTB MO JCOUTOPCKON 3am0/pKeHHOCTH Opokepa. C yka3aHHOU
JlaThl CIIpaBeAJIMBasi CTOMMOCTh JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMUTHIBACTCS C YYETOM
noJio>keHuit myHkTa 2 pasaena 11 u [punoxenus 4 Hacrosmux IIpaBui.

8. Ilpu3dHaHMe M OLeHKA 32iiIMOB MOJy4eHHbIX
3aem, MONy4YeHHbIH Ympasisitonieid komnanueit @oxma, mpu3HaeTcs B KauecTBe 00s3aTeNLCTBA C
JaThl TOJTYUYCHHA HA et pacquHHﬁ CUCT ACHEKHBIX CPEACTB OT KpECAUTOPA.

JlaToli npekpanieHys IpU3HaHUs 3aiiMa SBJSIETCSL:

— J1aTa UCTIOJIHEHUS 00s3aTeIbCTBa Y paBiisionieid komnanueit ®ounma;

— nata BHeceHus B EI'PIOJI cBenenuit o MUKBUIaMK KOHTPAareHTa B MOPSIKE, YCTAHOBIEHHOM
JEHCTBYIOIUM 3aKOHOATEILCTBOM;

— Jara IIpoOYero mpeKpalieHus o0s3aTeJbCTB W3 JIOroBOpa 3aiiMa B COOTBETCTBHU C
3aKOHOJATEIbCTBOM MIIH JOTOBOPOM.

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX 00S3aTENLCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, TTOJTydEeHHBIX B POCCHUICKHX PYOIISIX, ONPEeIsieTcs] B CyMMe BCEX IUIaTeKeH Mo JOTOBOpPY, KOTOPBIE
ynpasisitomas kommanus J1.Y. TTM® nomkHa OCYIIECTBUTH B TIOJIB3Y KPEAUTOPA/3aMMOJIaBIla, 2 UIMEHHO -
CyMMYy OCHOBHOT'O JIOJITAa M HAKOIJICHHBIE IMPOIICHTHBIC BBIIUIATHI 10 COCTOSHHIO HA JaTy OIEHKH. Bce
CYMMBI OKPYTJISIFOTCS A0 IBYX 3HAKOB ITOCTIE 3aIIATOM.

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

rae

CCxkpenura/zaiima (T) — cripaBeuinBasi CTOMMOCTh KpenuTa/3aiiMa Ha aaty T, okpyrieHHas 10 2
3HAKOB I0CJIE 3aMTOH

OJI(T) — cymma OCHOBHOTO J10JITa 110 KpeANuTY/3aiiMy Ha naty T ompenensieTcsi ¢ TOYHOCTBIO JI0 2
3HAKOB IOCJIE 3aMATOMH.

ITP(T) — cymMa mpoIeHTOB 10 KpeauTy/3aiiMy K ymiare Ha faty T. Omnpeapensercs ¢ TOYHOCTBIO
JI0 2 3HAKOB MOCJIE 3aMTO.

T - nmarta ompeneneHus cpaBeIIMBON CTOMMOCTH KpeauTa/3aimMa

CrpaBe[uinBasi CTOMMOCTh JEHEXHBIX 00S3aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, MOJYYCHHBIX B MHOCTPAHHOM BAJIOTE, OMPEAEISIETCS B CyMME BCeX IUIAaTeXeH IO JI0OTOBOPY B
BaJIIOTE TMOJYYCHHOTO KpenuTa/3aliMa, KoTopble ynpapistomas xommanms JI.Y. TIM® gomkaa
OCYIIECTBUTh B IOJIb3y KPEANTOPA/3alMOJaBIa, 8 UMEHHO — B CyMME OCHOBHOTO JOJITa M TPOIEHTHBIX
BBIIUIATBI 110 HEMY, HAKOIUICHHBIX MO COCTOSIHAIO Ha JaTy OLEHKH, M TOJMy4YEeHHas CyMMa B BaJIOTE
Kpeaura/3aiiMa KoHBepTupyercst B BamoTy omnpenenennss CUA IIM® B cOOTBETCTBUM C IMOPSIKOM,
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ycraHoBieHHbIM [lpaBunamu onpexnenenus CYHA. W cymma OCHOBHOrO jaoiira, ¥ CyMMma IpOLIEHTOB B
BAIIOTE KpeInTa/3aiiMa, a Tak ke MOoJydyeHHasi cymMmMa B Bajtote omnpezeneHus CHA okpyristorcs 10 IByX
3HAKOB TOCJIE 3aIISITOM.

CC xpenuta/3aiima(T) = (O/Ban (T)+ I1PBan (T)) * Kypc

I'ne

CC xkpenwnra/3aiima(T) - cpaBemmmBas CTOMMOCTh KpeanTa/3aliMa Ha gaty T, OKpyTrJeHHas 10 2
3HAKOB TI0CJIE 3aISATON

T - nmarta ompezaeneHus CpaBeIIMBON CTOMMOCTH KpeauTa/3aimMa

OJlgan(T) - cymMmMa OCHOBHOTO JONIra O KpeOuTy/3aiiMy Ha JOaTy pacdera CIpaBeITUBON
CTOMMOCTH B BaJIFOTE KPEANTA/3aliMa, OKPYTICHHAs A0 JBYX 3HAKOB IIOCIIE 3aISITOH

IMpBan(T) - cymMMa IpPOLEHTOB K yIUIaTe MO KPEAWTY/3afiMy Ha Jary pacdeTra CIIpaBeIMBOI
CTOMMOCTH B BaJIFOTE KpeAHTa/3aliMa, OKPYIJIEHHas J0 JBYX 3HAKOB IOCJIE 3aISTOH

Kypc — Kypc, 1O KOTOPOMY TPOM3BOJMTCS KOHBEPTALMsI CTOMMOCTEH, BBIPAXKCHHBIX B
MHOCTpaHHOH BaioTe, B BamoTy ompeneneHuss CUA corjacHo MOpsIKy, yKa3aHHOMY B HAaCTOSIIHX
IIpaBunax onpenenenus CHA.

9. Ilpu3HaHue H OLlEHKA KPeAUTOPCKOM 3210 I5KEHHOCTH

OO01IHe MoJI0KEeHHU

KpenuTtopckast 3a0JKEHHOCTh IIPU3HAETCSI B MOMEHT, korma y PDoHga B COOTBETCTBHH C
JICWCTBYIOIIMM JIOTOBOPOM BO3HHUKAeT 00S3aTENIbCTBO IO Mepenaue UMYIIECTBA MM BBIIATE JEHEKHBIX
CPEICTB KOHTPAreHTy I10 JIOTOBOPY.

OO0s3aTenbcTBA B BHJIE KPEAUTOPCKOW 3aJI0JDKEHHOCTH 110 BbIJade HMHBECTUIMOHHBIX I1acB
MIPU3HAIOTCS CO JHA MOCTYIJICHUS JEHEXHBIX CPEJCTB B OIUIaTy MHBECTHLIMOHHBIX IaeB Ha cueT DoH7a,
OTKPBITBII B KPEAUTHON OpPTraHU3allUU.

OOs3aTenbCTBa MO BBIIATE ACHEKHOW KOMIIEHCAIMM IIPU IOTAIICHWH HWHBECTHUIMOHHBIX I1acB
MPU3HAIOTCS €O JHS OCYIIECTBIEHUS PACXOHOM 3aIKCH B PEECTPE NHBECTUIUOHHBIX acB Donpa.

OOs3aTenbcTBA O BO3MEIICHHWIO 3a CUET HMMYIIECTBA, cocTaBistomero MoHA, coOCTBEHHBIX
JICHEeXKHBIX CPEACTB Ympasidoomed kommaHnuu PoHJa, UCHONB30BAaHHBIX €0 IS BBIIIATH JEHEKHON
KOMIIEHCAllUM B CBA3M C MOTAalllEHWEM WHBECTULUOHHBIX Ia€B, MPU3HAKOTCS CO JOHSA IEPEUHCICHUS
Vhopapasiolmeld KOMIIAHUEH JAEHEXHBIX CPEACTB ISl BBILIATHL JIE€HEKHOW KOMIIEHCAUM COITIACHO
0GaHKOBCKOM BBINHCKE.

O0s13aTenbCTBa, MOIeKAIINE UCTIONHEHUIO 32 cueT akTHBOB DoH/a, B TOM YHUCiie 00513aTelIbCTBa
[0 BHIIUIATE BO3HATPAXKICHUSA YTHpaBiudoomed komnanud, Crenuanu3upoBaHHOMY Jlemos3urapuio,
ayJIuToOpy, OLEHINUKY, OUpiKe, JINILY, OCYIIECTBISAIONIEMY BEJCHHE PeecTpa BIAJeNbIeB HHBECTHIIMOHHBIX
naeB Ponna, 00sM3aTeNBCTBA MO yIUIaTE CYMM CKUAOK C PACUYETHOM CTOMMOCTH WHBECTHUI[MOHHOIO Mas
(HapbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHIIMOHHOTO Tas) Ympasisitomieil kommnanuun PoHna u (uiam)
areHTam 10 BblJade, MOTalleHuI0 1 00OMEHY MHBECTHUIIMOHHBIX I1aeB, a TaKkXKe 00s3aTelbcTBa IO OIuIaTe
MPOYMX PACXOIOB/TIO BHIIUIATE WHBECTHIMOHHOTO J0XOJa MaWIIMKaM, OCYLIECTBISIEMbIX 3a CUeT
nmymectsa PoH/A B COOTBETCTBHU C TPeOOBaHMSAMH JICHCTBYIOLIETO 3aKOHO/ATEIbCTBA, NPU3HAIOTCS B
HanboJiee paHHIOIO U3 J1aT:

B gary pacueta CUA, ecim VYmpapisiomas KOMIIAHHS HMEET BO3MOXHOCTb JOCTOBEPHO H
HA/Ie)KHO OTPENENUTh Pa3Mep BHINICYKAa3aHHBIX BO3HATPAXKICHUHA H/MIM PAacXOJOB B COOTBETCTBUH C
YCIOBHAMH 3aKJTIOYCHHBIX JIOTOBOPOB HJIM B COOTBETCTBHHM C [IpaBHiaMy TOBEpUTEIHHOTO YIPABICHUS, a
TaKXXe METOJAMH OIIPEIeJICHHS CIIPAaBEININBON CTOMMOCTH, IIPEIYCMOTPEHHBIMU HAaCTOAIINMH [IpaBumamu
(1e mpumensiercs B ciaydae, eciu B pacder CHA T1M® BxirrodeH pe3eps Ha BBHIIUIATY BOSHATPAXKICHHH);

WIA CO IHA TONy4YeHHs YTPaBIAONIEH KOMMAaHWEH [TOKYMEHTa, TOATBEP)KIAIOMETo (aKT
OKa3aHMA YCIyT (CO IHS IMOJYYCHHsS MOAMMCAHHOTO aKTa BBINOJHEHHBIX paboT (OKa3aHHBIX YCIYT), IpU
YCIIOBHH, UTO PACXOABI M0 BBIIUIATE BO3HATrpaKIECHUs YIpaBisitonied kommnanuy, Crenuanau3upoBaHHOMY
JenosuTapuio, aynuTopy, JUIy, OCYLIECTBISIOIEMY BEICHHE PEECTPa BIaIC/IbLIEB HHBECTUIIMOHHBIX AeB
@®oHzaa, OUCHINUKY (MPU €ro HalIW4YMM), 00sA3aTeNbCTBA MO OIUIATE MPOYHMX PACXOJOB HE MPEBBILIAIOT
JIOITyCTUMBIN pa3Mep TaKUX BO3HArPaKICHUN U pacxoioB, ycraHoBieHHBIX IIJIY Ha naty npusHaHus.
Bo3narpaxxnenue ynpasistoliell KOMIaHUU, pa3Mep KOTOPOro 3aBUCUT OT Pe3yJNbTaTOB MHBECTUPOBAHUS,
HauucisieTcs B IepBBI paboumii IeHb nepuozaa (eciyu MHasl 1aTa HauuclieHnsl He ykaszaHa B [IpaBuiax 1Y
[N ®), crexyromero 3a MeproIOM HAYHUCICHUS BO3HATPAXKICHHS, IPU3HAETCS B COCTaBE MPOYHNX PACXOI0B
W YIUTBIBAETCS B COCTaBE 0053aTEIBCTB O MOMEHTA €T0 BHITIIATHI.

KpenuTtopckast 3a0KEHHOCTh MO yIUIaTe HAJOTOB M JAPYIHX OOS3aTENbHBIX IJIaTeXEeW W3
umymecta [IM® mnpusHaercs B AaTy BO3HHKHOBEHHS O0O0S3aTENbCTBA IO BBIIATE Hajora u (Win)
00s13aTeNTFHOTO TIJIATEXKa, COTJIACHO HOPMATHUBHBIM IPaBOBBIM akTaM Poccuiickoit denepanmn u (Wiam)
norosopy. Ilpekpaiienne npru3HaHus B AaTy NEPEYUCICHUS CYMMBI HaJoroB (00s3aTeNbHBIX IIIaTeXeH) ¢
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pacuetHoro cyera [1M®D cormacHo OaHKOBCKOH BBIITHCKE.

KpenuTtopckas 3a10JDKEHHOCTD TI0 CHICJIKaM KYIUTM — MpoAaxu akTuBoB [1M®D (3a uckiroueHueM
C/ETIOK KYIUIA-TIPOJIaKU [ICHHBIX OyMar) MpU3HACTCA B JaTy MOJYYCHUs JCHEKHBIX CPEACTB HA PACUCTHBIN
cuet [TM® cornacHo GaHKOBCKO# BhITTUCKE. [IpekpalieHre MpU3HAHUS B IATy MCIOTHEHHS 00sI3aTeIbCTBA
IO CIIEJIKE COTJIACHO YCJIOBHUSIM JIOTOBOPA.

KpenuTopckas 3a0IKCHHOCTh, MOIJICKAIIasi IIOTAIICHHI0 WMYIIECTBOM, BO3HHUKAIOIMIAs IIO
cyneOHOMY TOKYMEHTY, TIPH3HACTCS:

- B MOMEHT BCTYIUIGHHS B CHWIy CyACOHOTO aKTa NepBOW HWHCTAHINH, CCIH IT0Jada
aNeIUIAIMOHHON KaJI00B! He IPEIyCMOTpPEHA;

- B MOMEHT BCTYIUICHHS B CHIUIy PEUICHHS CyAa IEepBOW MHCTAaHIWHU (B TOM YHCIE, eCIH ObLia
TOJJaHa aneJUBIIHOHHAS Kajlo0a). B cirydae aneumsannoHHOTO 00KaIOBaHUS YKa3aHHOE PEelIeHHe BCTYIIaeT
B 3aKOHHYIO CHJY CO IHS IPUHSTHS IMOCTAHOBJICHHS apOUTPa)KHOTO CyJa amle/UISIUOHHOW HHCTaHIIUU
(maToit MpUHATHUS MOCTAHOBJICHUS CyAa aneUIIIMOHHONW WHCTAaHIIMM CUMTAETCS JaTa €ro W3rOTOBJICHUS B
MOJTHOM 00BeMe).

IIpexpameHue Npu3HAHUS KPeAUTOPCKOM 32/10/I5KEHHOCTH :

[Ipu3HaHME KPEAUTOPCKON 3aJ0IDKEHHOCTH U MTOTyYSHHBIX MPEAOIUIAT MPEKPAIIaeTcs B CIydae:

- HCIIOJTHEHHUS 00s13aTeabCcTBa DOHIOM;

- ¢ parel BHeceHus B EI'PIOJI cBenmeHud O JMKBUAALMM KOHTpareHTa B IOpSKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOATEIIECTBOM;

- MPOYEro MPEKpPaIICHUs 00s3aTeNbCTBA B COOTBETCTBUH C 3aKOHOIATEILCTBOM (B TOM
YKCJIC [0 OCHOBAHUSM, MPEIyCMOTPSHHBIM MOJI0XeHUAMH r1aBbl 26 ['K PD) unu qoroBopom.

OueHka KpeauTOPCKOM 32/10/:KEHHOCTH (00513aTeJIbCTB):

CnpaBeUIMBOH CTOMMOCTBIO 00513aTENILCTB 10 Bbla4€ WHBECTHIMOHHBIX MaeB MPU3HACTCS CyMMa
JICHE)KHBIX CPEJCTB, IOCTYNHUBIIAS Ha OAHKOBCKHI CUET, OTKPBITHII Y IIPaBIISIOIICH KOMIAHUEH ISl ydeTa
nmyniectsa @oHja B OIIIaTYy HHBECTULIMOHHBIX TA€B.

CnpaBeuIMBOI CTOMMOCTBIO 00S3aTENBCTB MO BHIILIATE JICHE)KHOW KOMIICHCAIIUN TIPH MOTAlICHUH
WHBECTUIMOHHBIX [TA€B MPU3HAETCSA CyMMa JEHEKHBIX CPEICTB, MPUUYUTAIONIACA K BBIILIATE BIaAenblaM
WHBECTUIMOHHBIX MAa€B, PACCUMTAHHAs JHIIOM, OCYILECTBIISIONIMM BEICHUE peecTpa HHBECTHIIMOHHBIX
MaeB U COTJIACOBaHHAsI ¢ YIPaBIISIOIIEH KOMIaHUEH.

CnpaBeuInBOH CTOMMOCTBIO 00S3aTENILCTB MO BBIIIATE HAIOra HA JIOXOABI (DPU3MUECKHUX JIMIL
IPU3HACTCSI CyMMa Hajlora, HCUUCIICHHAs Ha [aTy BBIUIATHL J0XOJAa NallluKaM YIpasisouieil
KOMIIaHUEH.

CrpaBeUINBOM CTOMMOCTBIO 0053aTENbCTB MO BO3MEIIEHHUIO 32 CYET UMYIIECTBA, COCTABIISIOIETO
@DoHA, COOCTBEHHBIX JACHEXXHBIX CPEACTB Ympamigmooned kommaHuud DOHAA, HCHIOIB30BAHHBIX €10 I
BBIIJIATHI JICHE)KHONW KOMIIEHCAIIMM B CBSI3M C IOTAIIEHHEM WHBECTUIIMOHHBIX IAeB, NMPH3HAETCS CyMMa
JICHE)KHBIX CPEJCTB, NOIY4YEeHHAas OT Y IPaBIISIOIEll KOMIaHHH.

CnpagseuinBasi CTOMMOCTb 0053aTEIBbCTB 110 BBIIUIATE J0XOJ0B MAHIINKaM OIICHUBAETCS B CyMMe
JICHE)KHBIX CPEJCTB, IPUUHUTAIOIINXCA K BBINIATE BIAAeIblaM HHBECTUIIHOHHBIX MAEB.

CnpaBeuIMBOH CTOMMOCTBIO 00513aTENBCTB, MOJICKAIINX HCIIOIHEHHIO 3a cueT akTHBoB DoHma, B
TOM 4HCIIe 0053aTENBCTB 10 BHIIUIATE BOZHATPAXKACHHS Y IIpaBistoniell komnanuy, Crenuain3upoBaHHOMY
JenosuTapuio, ayiuTopy, JUIY, OCYIECTBISIONIEMY BEICHHE PEECTPa BIaICNIbLIEB HHBECTULIMOHHBIX AcB
®oHpma, 003aTENBCTB MO YIUIaTE CYMM CKHAOK C PACUeTHON CTOMMOCTH MHBECTHIIMOHHOTO Mas (Hag0aBOK
K pacyeTHOH CTOMMOCTH WHBECTHLIMOHHOTO Tas) Ympasisromeid kommannu QoHma M (WIH) areHTaM I10
BbIJIade, IOTAIICHUI0 W OOMEHYy WHBECTHUIIMOHHBIX IIae€B, a Takke O03aTeNbCTB MO OIUIaTe TMPOYUX
Pacxo0B, OCYIIECTBISIEMBIX 3a c4eT uMymiecTBa GoHa B COOTBETCTBUH C TPEOOBAHMAMH JEHCTBYIOMIETO
3aKOHOJATENbCTBA, NPU3HACTCA CTOMMOCTh BO3HAarpaxaeHws (yciayr, CKHAKH, HaJ0aBKH)/MHBIX
00513aTeNBbCTB, pPAacCUMTaHHAS HCXOISM W3 yCIoBHHA a0roBOpoB (IIpaBMi IOBEpUTEIHHOTO YIPaBICHUS
umytiectBom ®onna)® wiam ykasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (@KTaX OKa3aHHBIX YCIYT,

3 B coorserctBun ¢ 1. 4.49 KoHIENTyalbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, HpuHATHIX CoBetoM mo MC®PO, pacxomst
NPU3HAIOTCS, €CIM BO3HHKAET YMEHBIICHHE B OyIylIMX SKOHOMHYECKHX BBITO/IaX, CBS3AHHBIX C YMCHBIICHHEM AaKTHUBA WIIH
YBEJIMUCHHEM 0053aTelIbCTBA, KOTOPBIE MOT'YT OBITh HAJIXKHO H3MEPEHBL.

IIporHo3HbIe 3HAueHUSI 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHMEH, mpenoctaBisitoTes B Crenuanu3upOBaHHBII
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmectByiomux aare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 06beMa CTaTHCTUKK METOX allpOKCHMAalUK IIPUMEHUM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMeHTa, IOATBEPXKJAIOMIET0 OKA3aHHbBIE YCIYTH, IPOU3BOAUTCS KOPPEKTUPOBKA HAUHCICHHBIX 00513aTEIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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BBICTABJICHHBIX CUETaX, MPHUKa3aX, WHBIX JTOKYMCHTaX, MOATBEPKIAMOIUX AKTHBHI U 0013aTCIBCTBA
CBSI3aHHBIC C HEJBIDKMMBIM UMYIIIECTBOM).

Or1eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKas 3aJ0JDKCHHOCTH 10 Hajoram,
o0s3aTeNnbCTBA MO  BBIIUIATE BO3HArpaKAeHWs Ympasisiounield komnanud, Crenualn3upoBaHHOMY
[Jeno3uraputo, ayiuTopy, JUIy, OCYLIECTBIIAIOIEMY BEACHUE PEECTPa BIaACbLEB HHBECTULIMOHHBIX 11a€B
®oHpma, 0053aTENBCTB M0 YIUTaTe CYMM CKUIOK C PACUETHOH CTOMMOCTH MHBECTHUIIMOHHOTO Tast (HaI0aBoK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannd PoHna U (WIM) areHTaM II0
BbIJIade, TOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKEHHOCTD,
TOJyTIeKamasi TOTAIICHUI0 JCHE)KHBIMHA OICHHBAeTCSI B HOMHHAIBHOM CymMme oO0s3aTenscTBa (Uit
3aiiMOB/KPEIUTOB TIOJyUYEHHBIX: OLIEHUBACTCS B HOMHHAIBHOM CyMMe 3aiiMa IUTIOC HaYMCIICHHBIC, HCXOII
U3 TPOLEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), MOJJIeXAaIIero oriare
VYnopasisowei komnanued Poxpa.

KpenuTtopckas 3a10/1KeHHOCTD, HOJIEKaIasl MOTAIEHUI0 UMYIIIECTBOM, BO3HUKILAS MO JOTOBOpaM
MEHBI, HOBallMd U JAPYIUM aHAJIOTUYHBIM [JOIOBOpaM, OIEHHMBAETCS 10 CTOMMOCTH HMYIIECTBa,
MOJUIEXKAIIEro Nepegade, B COOTBETCTBUM C NMOPSAIKOM OIpEAETCHUs CHpaBeAJUBOH CTOUMOCTH TaKOIo
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IHaMI/I.

ITony4eHnHble NpeaoIIaThl OLEHUBAIOTCA B CYMME MOJIYYEHHBIX JE€HEKHBIX CPENICTB.

IV.Onpenenenne pyo0/eBOro JSKBUBAJEHTa  CHPaBeJIMBOH  CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB W BEIHMYMHA OOS3aTEIBCTB, BHIPAXKEHHAS B BANIOTE, OTIUYHOW OT BAIFOTHI
pacuera CUA, npuammaetcst B pacuer CUA B Bamrore omnpeneneHust CHA mo OMpKeBoMy KypCy 3aKpBITHS
(TOD) ITAO «MockoBckasi Oup>ka» Ha JaTy OmpelelieHHs HX CIPaBeUINBOI cromMocTd (mamee mara —1).
Ecnu 6upkesoii kypc 3akpeitust (TOD) ITAO Mockosckas bupxa Ha nary T oTcyTcTBYeT, TO Uil pacueToB
ucnoiub3yercs Kype LlenrpansHoro banka Poccuiickoit denepanuu.

B cnyuae ecnu llentpansuaeiM bankom Poccuiickoii ®enepanuu HE YCTaHOBIIEH KypC
MHOCTPAHHOH BalIOThI, B KOTOPOI BhIpa’keHa CTOMMOCTh aKTHBOB (0053aTENIBCTB), K BAJIIOTE ONPEICICHUs
CYA B cootBerctBuu ¢ IIpaBumamu 1Y IIM®, pelictByromuMu Ha paty ompeneneus CYA, Tto
WCTIONB3YETCSl COOTHOIIEHHE MEXAY KypcOM HHOCTPaHHON BalltoTHl M BanmtoTod ompeneieHus CUA B
coorBercTBUM ¢ IlpaBunamu Y TIU®, nelictByromumu Ha naty ompeaeneHuss CHA, onpenensemoe Ha
OCHOBE Kypca 3THX BAIIOT IO OTHONICHHIO K POCCHICKOMY pPYOIItO, YCTaHOBICHHOTO LIeHTpambHBIM
banxom Poccuiickoit ®enepaunu. [lonyueHHOEe 3HaUE€HUE OKPYIJIETCS MO MpaBWIIaM MaTEMaTUYECKOTO
OKpYIJIEHUS A0 NSATHAALATH 3HAKOB MOCIIE 3aNsTOM

V. llopsanok pacyera BeJMYMHbI pe3epBa Ha BBILIATY BO3HATPAXKICHUS H
HCIO/b30BAHUA  TAaKOro0 pe3epBa, a TaKkKe IMOPAJOK  y4yera
BOZHAIPAKACHUH M Pacxold0B, CBS3aHHBIX ¢ /J0BEPHUTEJbHbIM
ynpasienueM Pongom.

Pesep Ha BBIIUIATY BO3HATPAXACHHUS YIPABIAIOMICH KOMIIAHWHU, CHENUATU3UPOBAHHOMY
JIENIO3UTAPHUIO, ayJIUTOPCKON OpraHm3anuu, OlNeHIUKy DoHIa W JHIly, OCYIIECTBISIONIEMY BeJcHUE
peecTpa BialelblleB MHBECTUIIMOHHBIX maeB DoHna (Zajgee — pe3epB Ha BHIUIATY BO3HATPAXICHUs) HE
(dbopmupyeTcss ¥ HE BKIIIOYACTCS B COCTaB 00s3aTENLCTB MPHU OMPEIEICHUH CTOMMOCTH YHCTHIX aKTHBOB
donpa.

PesepB Ha BBIIIATY BO3HArpaXKA€HWs, pa3Mep KOTOPOTrO 3aBUCUT OT peE3yJbTaToB
WHBECTUPOBAHMUSI, HE BKIIFOYAETCS B COCTaB 00s13aTenbeTB DoHpa.

Unsie peszepsol B DoHE HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTenbeTB DoHpa.

IIpu3sHanue W omiara 005A3aTedbCTB MO BBHIIUIATE BO3HATPAaKAeHUS] yNpaBJsiiollell KOMIAHUM,
CIEeNHATU3HPOBAHHOIO JCMO3UTAPHA, CHENHATN3HPOBAHHOIO PErHcTPaTopa, ayAuTopa, OLEHIIHKA
(tonbko niass UNIIU® u 3IIUD), 6upxu (Toabko Aasa BIIM®) B nepuoa NpuoCTAHOBJIEHHUS BbIIa4H,
NMOraleHnsi 1 o0MeHa MHBECTHMIMOHHBIX MaeB B CBA3M CO CJIOKUBLIeHcs HA (UHAHCOBOM pbIHKE

AHHpOKCI/IMaIII/II/I HE MOJICKAT PACXOABI IO BOSMECIICHHUIO 3aTPAT BBIIICCTOANINX ACMTO3UTAPUCB 110 XPAHCHUC /A yHeTy IIpaB Ha
LCHHBIC 6yMam, TIEPEBOAY LICHHBIX 6yMar. Bennuuna er[[PITOpCKOﬁ 3aJ0JOKCHHOCTH II0 TaKUM pacxoJaM, OIUIa4YuBa€MbIM B
COOTBETCTBHU C JOIOBOPOM 00 OKazaHUH YCIyT CIICHUAIN3UPOBAHHOTO ACTIO3UTApUs, ONPEACIICTCS Ha OCHOBaAHUM JOKYMCHTOB,
TIOATBEPIKAAIONIUX OKA3aHHBIC YCIIYTH.
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IKCTPAOPAMHAPHOI cUTyauueii (B TOM 4Hc/Ie ¢ BBeJeHHBIMH HeIPY:KeCTBEHHBIMH TOCyJapcTBaMH
OrpaHHYeHUSIMH)

[Ipuznanne wu omnara oO0S3aTENbCTB 1O BHIIDIATE BO3HATPKACHUH  YNPaBISIOMICH KOMIAHUH,
CIEUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AayJUTOPCKOM opraHuzauuy, ouneHmuky [IM® (tonpko s
UIMN®/3ITUD), 6upxe (Tonbko st oupxkeBoro [IM®d) u numy, ocymiecTBISIOMEMY BeIEeHHE peecTpa
BIIaICTbLIeB MHBECTUIIMOHHBIX macs [IMD, B TedeHWe KaJCHIApHOTO Tofia MOXET OCYIIECTBITHCS 0e3
HA4YHCIICHUS PE3€pBa Ha BBIIUIATY COOTBETCTBYIOIINX BO3HATPAXKICHUH, IPH OJAHOBPEMEHHO COOIIOACHUN
CJENYIOIIMX YCIOBHI:

1) mpusHaHWe W oOrulaTa o00s3aTENbCTB N0 BHIIDIATE BO3HATPAXICHWH 0€3 HAYHWCICHUS pe3epBa
OCYIIECTBIISICTCS IO MOMEHTA BO30OHOBIICHHUS pacdeTa CTOMMOCTH YHCTHIX akTHBOB [T ®;

2) HauyHWCIEHHE W OIaTa O0s3aTeNbCTB IO BBHIIIATE BO3HATPAXKACHWH OCYIIECTBISIETCS B Mpenaenax,
ycTaHOBIICHHBIX B [IpaBuiax noseputenbpHoro ynpasienus [1M® npeaenbHbIX pasMepoB BO3ZHATPAXKICHHH;
3) Ynpagsisiomast KOMIIaHHS TP OTIpeielieHHH (pakTHYECKOTO pa3Mepa BO3HArPaXKICHUsI PYKOBOJICTBYETCS
(haxTOpamMH BO3MOKHOT'O HEOOOCHOBAHHOI'O 3aBBIILICHUS! BO3HArpaXKJICHWS, YKa3aHHBIM B IUcbMe banka
Poccum ot 11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bompoc 4).

Vi.llopsanok  yperyjiupoBaHHMsi  Pa3sHOIJACHH  MexXay  YnpasJsiiomei
KoMnaHueil 1 Crnenuajau3upoBaHHbIM JI€NMO3UTAPHEM NMPH OMNpeaeeHHI
CTOMMOCTH YHCTHIX AKTHBOB

B cnywasx BoiBieHus omuOku B pacuete CYUA M pacyeTHOHM CTOMMOCTH — OJTHOTO
MHBECTUI[MOHHOTO TMasi, MPUBOJAIIEH K OTKJIOHEHHIO HCIOJIb30BAaHHOM B pacueTe CTOMMOCTH AaKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHOoit CUA, w/unu otkinoHenne CUA Ha 3TOT MOMEHT
pacueta cocraBisser 0,1% wu Oomee koppektHoit CUA, a Tak ke B cCiydasx BbIABICHHS (Dakra
HECBOEBPEMEHHOTO IMPU3HAHUS/TIPEKpaIeHUs] PU3HAaHUs aKTUBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH TaKoro akTuBa (oOs3aTenbcTBa) CIIEMAaTU3UPOBAHHBIA NEMO3UTapUil W YTpaBIISIOIIAs
KOMIaHus mpou3BomaT nepecyer CUA ¥ pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO Ias. YTpaBJISIOIIas
KOMITaHUSI OCYILIECTBIICT BO3MCIICHHE yIepOa BiajeibllaM HWHBECTHIIMOHHBIX IMAeB B COOTBETCTBUHU C
HOPMATHBHBIMU IPABOBBEIMH aKTaMH.

Crienmai3upOBaHHBINA ACTTO3UTAPHIA U Y IIPABIIAIONIAs KOMITAHUS COCTABILTIOT AKT O BBISIBICHHOM
OTKIIOHEeHUH U (hakTe ero ycrpaHeHus. [Ipm stom Crenmanu3upoBaHHBIA NETO3WTapUil He Mo3aHee 3
(Tpex) paGouux nHE#l ¢ naThl MOANMCAaHHUA AKTa O BBISBICHHOM OTKJIIOHEHHH U (DaKTe €ro yCTpaHEHHs
yBenomJIsieT o (pakre oTkioHeHus bank Poccum.

Ecnu BBISIBIEHHOE OTKIIOHEHUE HCIOJIB30BAHHON B pacdyeTe CTOMMOCTH akTHBa (00s3aTeNbCTBA)
cocrapinsieT MeHee ueM 0,1% koppextHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacueTa COCTaBJISET
menee 0,1% woppektHoit CYA, VYmpammstomas komnaHuss v Chenuaniu3upoBaHHBIA J1EMO3UTapUid
OTpeNeNdloT, He IPHUBEIO JM BBIABICHHOE OTKIOHEHHE K IIOCIEOYIOUINM OTKJIOHEHUSM, B YacTH
WCIIOJIE30BaHHON B pacdeTe CTOMMOCTH akTuBa (o0s3arennbctBa) U CUA, cocraBmstommMm menee 0,1%
koppekTHoil CUA u He npousBogaT nepecuer CHA u pacdeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
masi, YHCJia WHBECTHUIIMOHHBIX ITaéB Ha IMICBBIX CUETaX BIAJAEIBIEB. YTPABIAIOMas KOMIAHHUA U
Crienamu3upoOBaHHBIA  IEMO3UTApU  O0s3aHBI MPHUHATH MEpPHI UL IMPEJOTBPALICHHUS ITOBTOPEHUS
BBISIBIICHHOHM CHTYaITHH.

Ipunoxenne 1. Ucnosb3yemasi TEPMUHOJIOTHS AJI51 METOAUKH OLIEHKH
KPeIUTHBIX PUCKOB

OnepanuoHHas Ae0UTOpPCKasi 3aJ0/LKEHHOCTh — JeOMTOPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAOIAS B X0/ HOPMAaJIBHOTO OIEPAMOHHOTO IMKJIA, KOTOpast Oy/IET MoraiieHa B TCYCHHE CPOKOB,
yCTaHOBJEHHbIX B Hacrosuux I[IpaBunax omnpenenenuss CYHA B ciayyae NpPOCPOYKH HCIIOJHEHHS
00s13aTenbCTB.  JOMYCTHUMBIE CpPOKH MPOCPOYKH, YCTAHOBICHHBIC JJIS OIEPAIMOHHON HIeOUTOPCKOI
3aJI0JDKCHHOCTH, HE JOJDKHBI MPUBOJIUTH K MPHU3HAHUIO OC3HANCIKHOW K MOJTYYCHHUIO 3aJ0DKCHHOCTH, a
TaKkkKe K OOCCICHCHHIO 3aJ0JDKCHHOCTH. Takas 3aJ0JDKEHHOCTh OYIeT pealn30oBaHa YIPaBIIIOUICH
KOMITAaHUEH B MOJHOM 00BheME B CPOKH, YKJIABIBAIONINECS B HOPMAIBHYIO PHIHOYHYIO (MM BHYTPEHHIOIO)
MPaKTUKY B3aMMOAEWCTBHUS ¢ KOHKPETHBIM BHUIOM AEOMTOPCKOM 3al0HDKEHHOCTH. Y CTAHOBICHHBIE CPOKH
MIPOCPOYKN W WCIIONHEHHS 00s3aTeNbCTB HE JOJDKHBI MPEBHIMIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIIHX
IIpaBunax ompenenenns CUA, ecnin WHOE HE MOATBEPXKIACHO BHYTPEHHEH CTATUCTHKON yIpaBIISIONICH
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koMItauui. OnepannoHHast 1e0UTOpPCKas 3310JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B Clly4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHHUSI.

Jleburopckast 3a10JKEHHOCTh, TI0 KOTOPO#l BBISIBIICH OJUH MM HECKOJIBKO MPU3HAKOB nedoinTa,
YKa3aHHBIX B HACTOSINEM NPWIOKEHUH, OIUH MM HECKOJBKO IMPU3HAKOB OOECICHEHHMs, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOM MPOCPOUYKH 0053aTENBbCTB B paMKax OIEPaliOHHOTO IMKJA, HE
MOXET OBITh NPU3HAHA ONEPALUOHHOM.

Jleburopckasi 3aOJKEHHOCTh C MOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA OMNEPALNOHHONW (HAampUMep, €ClIM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKOH
3aJI0JDKEHHOCTH).

VYnpapnsiomas KOMIIAHHSA JIODKHA TPOBOJUTH AaHAJIN3 YPOBHA pHCKAa MO JeOUTOPCKOH
3aI0JDKEHHOCTH, KOTOpas paHee ObUIa KBaNMM(HWIMPOBAHA OIEPAHOHHOW, W IO WHOW IeOHUTOPCKOI
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pUCKa IPOBOJUTCA:

— Ha KaXAyI0 OTYETHYIO JIaTy, ycTaHoBieHHY1o [IpaBunamu onpenenenus CHA [T ®;

— NPY [IEPBOHAYAIBEHOM MPU3HAHNUU JeOUTOPCKOM 38 J0JDKEHHOCTH;

— Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJDKEHHOCTH W3 CTaTyca «OIEpallMOHHON» B
CTaTyC «IIPOCPOYECHHOW».

Juis  umened mpoBeNeHMS — aHanM3a, YNpaBIIONIAs KOMIIAHUS  JOJDKHA — HCIOIb30BaTh
000CHOBaHHYIO M OATBEPXKIAEMYT0 HH(POpMAIIHIO, TOCTYIHYIO €if 6€3 Ype3MEpHBIX 3aTpaT U YCHIHH.

B mponecce ananusa Ynpasisiomas KOMIAHUS ONpEAeserT:

— BO3MOXKHOCTh KBUTU(HUKALUH AEONTOPCKOHN 330KEHHOCTH B Ka4eCTBE OIEpPAllOHHOM,
MpPU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HEOOXOMMOCTh M3MEHEHUsI MOAXO0Aa K YYeTy JeOUTOPCKOW 3aJ0JDKEHHOCTH, paHee
IIPU3HAHHOU ONIEPAllUOHHOM.

KoHTpareHT — U0, HEMOCPEICTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIUM B COCTAaB MMYIIECTBA
[MM®, u ypoBeHb KPEAUTOCIOCOOHOCTH/(DMHAHCOBOW HAIEKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOT'O
JIMIa HEeTIOCPEACTBEHHO BJIMSAET Ha CIIPAaBEUIMBYIO CTOMMOCTh akThBa. Kontparentamu ITU® sBnsgrorcs
OMHTEHTHI IIEHHBIX OyMar, 3aeMIIMKH 110 KPEAUTHBIM JI0rOBOpaM, JeOUTOPHI 110 IOTOBOPaM C UMYILIECTBOM
[N ®D, apernaropsl, OaHKH, KPEAUTHBIE U HEKPEAWTHBIE OPraHU3ALUK U MPOUYHe OOsS3aHHBIC MO AKTHBAM
[N ® nuua.

Hedoar - HacTymieHne (BBIABICHUE) JIFOOOTO M3 HUKEIIEPEUHCICHHBIX COOBITHIH M OTCYTCTBHE
YperyJIupOBaHUs CUTYaIlMd Ha CPOKH, OIpeJesieMble OTIEIBHO Ul pAa3HOTO BU/Ia aKTHBOB/00S3aTEIECTB
(mpu HapymieHUH 00S3aTEeNIbCTB Ha MEHBIIUNA CPOK, HO OOJNBIIWN, YeM i MPU3HAHUSA OTEpPalMOHHON
3a/I0JDKEHHOCTHI0, COOBITHE CUYUTAETCS TEXHMYECKUM 1e()0oITOM):

— HapylieHne o0s3aTeNbCTB 1O BHIIUIATE JEHEXKHBIX CPEICTB WIHM Tepegave IMpas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOIaBIIaMH,

— oOHapy)XeHHe KpEeJUTOPOM HEBO3MOXKHOCTH 3ae€MIUKa HCIOIHHUTH BhIIIEYKa3aHHbIE
00s3aTeNIbCTBA B CHIIy KAKUX-THOO OOCTOSATENLCTB 0€3 NPUHATHS CHCHHAIbHBIX Mep (Hampumep,
peai3aiyy 3a10Ta).

Hpe,Z[GJILHLIC CPOKHU IPpHU3HAHUSA ,Z[C(i)OJ'ITa JJIs pas3iIMYHbIX BUAOB 33 J0JDKCHHOCTH

JeduTopckasi 3210/2KEHHOCTh/00513aTeJIbLCTBA
NeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/3aeMIIINKOB

Cpok

7 pabo4ux AHEH IS

poccuickux
. 4 smMuTeHTOB/ 10 pabounx
Obs3arenbeTBa IO OOTUTAIINSIM POCCHICKUX/MTHOCTPAHHBIX SMUTEHTOB .
JIHEH Juist
WHOCTPaHHBIX

OMHTEHTOB
OO0s13aTesIbCTBA MO BBIILIATE IOX0AA 110 I0JIE€BbIM aKTHBaM POCCUIICKUX / 25/45 e
UHOCTPAHHBIX 3MUTEHTOR®
O0s13aTeNbCTBA 10 3aiiMaM/KpeIuTaM IOPUIHYECKUX JTUT] 30 nueid

O0s3aTeNnbpCeTBA HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE ITIPOU3BOJHBIX

HHCTPpYMEHTOB, piHke PEITO 5 pabounx nHen

4 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COO6HI€HHfI OT OMUTCHTA, ar€HTa WJIN WHBIX YNOJHOMOYCHHBIX JIUL O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHUTACTCA HACTYNUBIIMM CO [HHA, CJICAYIOLIETO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

5 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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Wnas 3amomkeHHOCTh pusmyeckux (B T. 4 UI1) u ropuaudeckux Jui nepen

U® 90 nueit

B cirydae eciu 1eOUTOP/KOHTPAreHT/SMUTEHT/3aEMILUK HAPYIIHII TPEAETbHBIA CPOK, YKa3aHHBIN
B TaOJMIE BBIIIE, NPH ATOM CyMMa JOJira He3HaYuTeNbHa (CyMMapHBIH JOIT KOHTpareHTra Mo BCEM
00s13aTeIbCTBAM C HapyLICHUEM IPENeNIbHOTO0 CPOKa IOTAIlleHUs 33JOJDKEHHOCTH MOXKET COCTaBILITH HE
6omee 1 000,00 py0.) ¥ B OTHONIICHWH OCTAJbHOW 3aJ0JDKCHHOCTH OOCIY)KHBaHHE IPOU3BOIAUTCSA B
COOTBETCTBHH C YCIOBHSAMH JIOTOBOpA C COOJIOEHUEM TpaduKa IUIaTeked, TO Takoe COOBITHE K e OonTy
HEe TpHpaBHMBAeTCSd IPH HAINYUM MOTHUBHPOBAHHOIO CYXICHUS YIpaBifomell KOMIAHHH IO
OIIpe/IeNICHHBIM BHaM 3aJ0JDKEHHOCTH. MOTHBHPOBAHHOE CY)XKICHHE COCTAaBIIACTCS HA OCHOBAaHUH JaHHBIX
CTAQTUCTUKH Y IIPABIISIONICH KOMIIAHHH 110 COOTBETCTBYIOIIMM BHAAM 33/10JDKSHHOCTH.

1. B oTHOLIEHNH IOPUAMYECKHUX JHUI K 1e( 0Ty IPUPABHUBAIOTCS CIETYIOMINE COOBITHS:

1.1 HapyleHUs YCJIOBUI IOTAIICHUS WU BBIIUIATHl MPOLIEHTHHIX AOXOMOB IO aKTUBY, a
TaKKe JII0OOro MHOTO 0053aTEbCTBA HA CPOK B COOTBETCTBHMU C OIpejeiicHueM aedoira, B cirydae eciiu
JaHHast MHQopManus MpsMo WM KOCBEHHO HabiroaeMa Y IpaBIisiiolieii KoMraHue;

HewncnonHneHHble 00513aTENBECTBA KOHTPAareHTOB, B TOM YHCJIE 110 BHIIJIATE KYIOHOB U AMBU/ICH/IOB
B MHOCTPAHHOW BaNIOTE, CYMTAIOTCS HAaXOASLNIMMHUCA B AedoiTe B Ciydae, €ClM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yibTare NeHCTBHH (0e37eHCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPHUHIOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LEeHTpoB «EBpoknup bank», r. bproccens, n «Kmupctpum
BonkuHrY, T. JlIokceMOypr), WHOCTpaHHBIX OAaHKOB WJIM WHBIX CAHKIMOHHBIX ACHCTBHMH HHOCTPaHHBIX
TOCYAApCTB M (MIIM) PEryJUpYyONIUX OpraHoB. J[eonT B OTHOIICHWH caMOTro KOHTpareHTa, B TOM YHCIIC
MEepeKpeCcTHRIN Ae(oNT MO €ro MHBIM 00s3aTenbCcTBaM, HE BO3HHKaeT. OCOOCHHOCTH OIEHKH aKTHBOB B
3TOM ciydae ykazansl B 11.3 [lpunoxxenus 4.

1.2. odunmansHOE OMyOIMKOBAaHHE B COOTBETCTBHU C (peliepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH IIPAaBOBBIMU akTamu Poccuiickoit denepanuy WM HHOCTPAHHBIX TOCYIapCTB HHpOpMaIus
0 IIPOCPOYKE UCTIOJIHEHUSI YMUTEHTOM CBOMX 00S3aTENbCTB;

1.3. ouIHAIEHOE OMYOIMKOBAHHE PEIICHUS O IPU3HAHNH YMUTCHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunmanpHoe OmyONMKOBaHME PEIICHUS O Hadajle NMPUMEHEHHs K OMUTCHTY/HOJDKHUKY
npouenyp OaHKPOTCTBA — €O JHSA OMYOJHMKOBaHWS COOOLIEHWS A0 JaThl, MNpPEIIIecTBYIOMEH nare
OITyOJIMKOBAHHS COOOIIEHNST 00 OKOHYaHUH MPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunranEHOE OIMYOJMKOBaHHE HH(OPMAIMHM O JIMKBHIANWN FOPHUIMYSCKOTO JIHMIA, 3a
WCKITIOUYEHHEM CITy4aeB MOTTIOMIEHHS U TPUCOEANHEHHUSL.

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

1.7. OO6HapyXeHHEe KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKAa HCIOJIHHUTH 00s3aTelbCcTBAa B

CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHS CICIHATbHBIX Mep (HAIPUMEp, pean3allii 3aJ10ra).

2. B oTHOmIeHUM (pu3nyecKkuX i K AedoJITy IPUPABHUBAIOTCS CIEAYIOIINE COOBITHS:

2.1. HapylleHUs YCJIOBMH NOTalleHHs WM BBIIUIATHI MPOLEHTHBIX JOXOJOB IO aKTHBY,
cocrasisironieMy aktuBbl [IUD, a Takxke J000ro HHOTO 00513aTebCTBa 1eOUTOPA, HAa CPOK B COOTBETCTBUH
¢ ompezneneHueM aedonTta, B ciydae eciM AaHHAs HMH(OpMalMs NpsSMO WIM KOCBEHHO Habironaema
YYaCTHUKOM PBIHKA;

2.2. odunransHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUH JIHIA OaHKPOTOM;

2.3. oduLMaIbHOE ONMYOJIMKOBAHUE pEIUCHUS O Havyajge IPUMEHEHUS K JIMIY IpOLEeayp
0GaHKpOTCTBa — CO JHS ONYOJHMKOBaHUS COOOLICHHWS O JaThl, IPEIINIECTBYIONIEH Jare OMyOJMKOBaHUS
coo0mieHrst 00 OKOHYaHUH MPUMEHEHHSI TPOTIeTyp OAaHKPOTCTBA,;

2.4, MOJIy9EeHNE CBECHUH 00 OCYXIEHUH (PU3NIECKOTO JINIIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJIy9eHNE CBECHUH 00 00BABICHUN (PH3UUECKOTO JIMIIA TIPOTIABIINM 0e3 BECTH;
2.6. MOJy4eHre HHHOPMAIMH O HACTYIICHHH CMEPTH (QU3NIECKOTO JIUIIA.

3. Jedoar no pa3inyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

3.1. B ciiyuae Bo3HMKHOBEHUS A€()0JITa IO OJJHOMY aKTHUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIAECS
K KOHTPareHTy, TaK J>K€ CYMTAIOTCS HaxXOIAIUMHCSH B JedoiTe, W KOHTPAreHT (3aeMILUK/SMHUTEHT)
CUNTAETCS HaXOAAIMMCs B iedore.

3.2. [opyunTenscTBa M rapaHTHH HaXOASAIIErocst B IeoiTe KOHTpareHTa He IPUHUMAIOTCS B
pacder.

3.3. B cimydae HactymieHust coObITWH, ykazaHHBIX B mil. 2.1-2.6 must QU3MUYECKHMX JHI U
mm.1.1-1.7 qig ropuaudeckux JIMI JaHHOTO Pasnena, SMUTEHT/KOHTpareHT/neOnuTop/3aeMIIUK CIYUTACTCS
HAaXOIIIUMCS. B COCTOSHHHU Ae(OJITa, BCC aKTHBBI, OTHOCAIIMECS K HEMY, CUUTAIOTCS HAXOIAIIMMUCS B
coctosiHuu aedonra.

BbIxoa U3 cOCTOSTHUS L[e(l)OJ'lTa (nepexon BO3MO’KE€H TOJbKO B COCTOSIHUC 06ecueﬂeﬂnﬂ).
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3a10/KEHHOCTD MEPECTACT CUUTATHCS HaXOmsuIecs B 1eoITe B CACAYIOLIMX CIydasix:

B cnydae pecTpykTypu3almu AeQONTHON 3aJ0DKSHHOCTH KOHTpareHra mepex (GOHAOM Mocie
COOBITHS TIEPBOTO OOCTYKUBAHHS TOJITA.

Ecnu 3a710mkeHHOCTh ObUTa MpU3HaHa Ne(ONTHON M3-3a AedosiTa KOMIAHUI TPYIIIBI, K KOTOPOi
OPHHAUICKUT KOHTPAreHT — MOCHe MyOJUYHOrO OOBSBICHUS O PECTPYKTYPHU3ALMU JHOO MHUPOBOM
COTJIALICHUH.

B cioyuae B0300HOBICHHS OOCTY)KHBaHUS IONra MO rpaduKy M OTCYTCTBHS MPOCPOYCHHBIX
00513aTeNbCTB HA ATy ONPEACIICHHUS CIIPABEINBON CTOUMOCTH.

B caygae momydeHuss umHQOpPMAmMM O MPEKPALICHHH ~ YTOJOBHOTO  MPECIEIOBAHHS
3aeMILHUKa/KOHTPAreHTa IyTeM OIPaBIaTeIbHOTO IPUTOBOpPA U0 MPEKPAIICHHS [ej1a, a TAKKE B Cliydae
npekpamieHus aena o GaHkporcrBe. Ilpu 3ToM Ympasmsiomas KOMIAHWs 00s3aHA MPOBECTH OLICHKY
(DMHAHCOBOTO COCTOSIHHS C YYE€TOM H3BECTHBIX HJIM MPEATOIAaracMbIX YCIOBHA MUPOBOTO COTJIALIICHHSI.

B cnydae mosiBneHUs (H3MYECKOTO JMIA, OOBSBICHHOIO paHee MpOMaBUIMM 0e3 BECTH, U
BO300HOBICHHS 00CITYKUBAHHUS 330DKCHHOCTH.

O  peanu3aluMé  YKa3aHHBIX  COOBITHH  YmpaBisiomas  KOMMAHUS  HHOOPMHPYET
Crenyann3upoBaHHblil  Aeno3utapuil. Takas 3aJ0/DKCHHOCTh MEPEBOMUTCS B TPYINY aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYILICHUs AedonTay.

Ha6aronaemas u qocrynnasi Oup xeBasi IUIOMIAKA — TOProBasl IUIOIIAAKA POCCHICKOM U (M)
WHOCTpaHHOH Owupku, 3akperuieHHas B [lpaBumax ompexmenenuss CYA k kotopoit y Ympamisromeit
KOMITaHWH €CTh JOCTYII, KaK HampsMyIo, TaKk ¥ depe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIC OMpIKEBbIC
IUTOLIAKY TIpuBeeHb! B [Iprtoxenun 3.

AKTUBHBIII PBIHOK —  PBIHOK, Ha KOTOPOM OIICpallid C AKTHBOM HJIH 00s3aTeIbCTBOM
MPOBOJATCS C JOCTATOYHOW YaCTOTOM M B JOCTATOYHOM OOBEME, MO3BOJIIOIIEM IONy4aTh HH(OPMAIHIO
00 OlLIEHKaX aKTHBOB MJIA 00513aTEJILCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAUOOJBIINM I COOTBETCTBYIOILETO aKTHBA
WK 00s13aTebCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJOrH4YHas 00IMramms — oONMranys, OTHOCAIIASACS K TOMY )K€ CEIMEHTY, YTO U OlICHHBaeMast
Oymara.

I[OXOIIHOCTL K MOraleHuIo — 3(1)(1)6KTI/IBH3$I CTaBKa JOXOJAHOCTH, paCCUUTAaHHAA K NOTallICHUIO.

Ioramenune — Ommkaiiimee gocpodyHOe (HampuMmep, odepra) MorameHue (He YacTHIHOE)
o0mMrany WiIM IOTallleHue oONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTallleHHEe HE NPEeAyCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

JddexTUBHAA CTABKA AOXOJAHOCTH [0JroBOii LeHHOH Oymarm oT IeHel P ompenensercs
UCXOJIS N3 YPaBHEHHUS:
N CE
P+NED = z —
(=t [1+ ¥ri)aes
re:
YTM — uckomast 3pekTHBHAS CTaBKa JOXOJHOCTH,
P — mena, ot KOTOpO# paccumThiBacTCs 3(P(HEKTHBHAS CTaBKa JOXOIHOCTH JOJITOBOW ICHHOM
Oymarw,
NED — HakoIJIeHHBIM KYIIOHHBIN J0X0J] HA JATy OLEHKH (IPUOAaBJIIETCS B TOM CIIydae, €Clld IieHa
P me Brurrowaer HK/I),
N — KonMYeCTBO OCTABLIMXCS HA [ATy OLEHKH IUIATEKEW MPOLEHTOB W/WIM OCHOBHOM CyMMBI
JIOJITa TI0 JTOJITOBOM IIeHHOW Oymare,
£F; — BemuunHa i-ro miarexa,
t; — mara i-ro miarexa,
tp — JaTa OLICHKU.

le/lBeZ[eHHafl CTOMMOCTDb 6yI[yll[lf[X ACHEKHDBIX MOTOKOB HA JaTy OUCHKH (3a HCKJIIYCHUEM
pacduera CTOUMOCTH 1€NO3UTOB U 00513aTEJILCTB 10 Aorosopam orlepauvaHoﬁ apeHabl, B KOTOPbIX
Donp BBICTYHIAE€T ap€HAATOPOM, MPOCTOro BEKCeE/IA, BLIITAHHOT0 eral/lTHOﬁ opranmauneﬁ, 3aiiMOB
MOJIYY€HHBIX M OIICHKH HHBIX BU/I0B er)ll/ITopCKOﬁ SalIOJI)KeHHOCTl/I) pacCUYUTBIBACTCSA 11O Q)opMyne:
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CF;
PV = 2—5-_&*':1 — PD; = LED)
=11+ ] 365
rac:
PV — cnipaBeiuBasi CTOMMOCTh akTHBA (0053aTEIILCTRA);
¥ — CTaBKa OUCKOHTHPOBAaHHUA B IIPOLCHTAX TOJOBBIX, OIIPCIACIICHHAA B COOTBETCTBHUH C

Hacrosiumu [IpaBuiamu; crtaBka JTUCKOHTUPOBAHUS, ONpeJessieMasl pacyeTHBIM IyTeM, OKPYIIIseTCs 10
2-X 3HAKOB II0CTIE 3aISITOM;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAareHT B
teuerne cpoka (ti-lo) MOKET OKa3aThCsi B COCTOSIHUM Ae(OIITa, MOPSIOK ONPEaeICHHs KOTOPOH YCTaHOBJICH
B [Ipunoxxennn 4 x HactosmuM [TpaBrmam;

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKEHHOM
KPEOUTHOMY pHCKY, KOTOpasi MOXET ObITh MoTepsHa B cioydae JedonTa KOHTpAareHTa, MOPSIOK
oTIpenieNIeHus] KOTOpor ycTaHoBieH B [Ipmnoskennu 4 k HactosmuM [IpaBunam.

N — KOMMYECTBO NEHEXKHBIX MOTOKOB JI0 AaThl MOTalleHHs akThBa (00s13aTesbCTBA), HAUYUHAS C
natel onpeneneHust CHA;

CF; — BenuuuHa i-ro marexa (IPOLICHTH K OCHOBHAS CyMMa);

t; — nata i-ro IaTexa,

tp — mata omneHku (onpenencaus CUA).

HpI/IBe)]eHHaH CTOMMOCTDb 6y2ly1[[HX ACHCKHBIX IMOTOKOB ()I.]'Iﬂ pacuera JA€MO3UTOB,
00513aTEILCTB 10 AaoroBopam onepalmomwii ape€HAbl, B KOTOPbIX PDoup BBICTYIIAE€T apE€HAATOPOM,
MpoOCTOro BEKCe/Isl, BLITAHHOI'O er}ll/ITHOﬁ 0prann3auneﬁ, 3aiiMOB MOJYYE€HHBIX U OUCHKH HHBIX
BH/I0B KPeIHTOPCKOM 32/10/5KEHHOCTH) HA ATy OIeHKH PaCCUUTHIBAETCS 1Mo (hopMyIe:

N CF

=) —m

=1 |:]_ + -rt] 165

rue:
PV — cripaBemmmBast CTOMMOCTH akTHBA (00s3aTEIIECTBA);
# — CTaBKa JIUCKOHTHPOBAHWS B IPOIIEHTaX TOJOBBIX, OINpPEICICHHAS B COOTBETCTBHH C

HactosmuMu [IpaBuiamMu; cTaBKa TUCKOHTHPOBAHHS, ONpeAeiseMasl paCIeTHBIM ITyTEeM, OKPYTIISETCS 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

N — KoIMYeCTBO JEHEKHBIX IIOTOKOB JO JaThl MOralleHds akTHBa (0043aTeNIbCTBA), HAUMHAS C
natel onpeaenenus CHA;

CF; — BemmunHa i-ro ruareska (IPOIEHTH ¥ OCHOBHAS CYMMa);

t; — mara i-ro miarexa,

tp — mata oneHku (onpenencaus CUA).

B pacuer cmpaBemmBOW CTOMMOCTH akThBa (00s3aTe€NbCTBA) BKIIOUAIOTCS BCE IUIATEKHU
(neHexHbIE MOTOKM) MO JIOrOBOPY, B OTHOIIEHHH KOTOPOTO MPOM3BOJAMTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa IToTalIeHus.

JleHeXHBIC TOTOKH, BKITIOYAst IPOIICHTHBIN JT0XOl, PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMHU
JIOTOBOpA, TaTON JEHE)KHOTO MOTOKA CYMTASTCSI MUHUMAaJbHASA JaTa, B KOTOPYH BO3MOXKHO MOCTYIDICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYaHMS N-Oro Iepuojaa (3a MCKIIOYCHHEM CllydaeB
JIOCPOYHOTO MOTAIIEHUs OCHOBHOTO JI0JITa).

I'padmk 1eHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHHs] M3MEHEHU B JIOrOBOP (B T.4. B 4aCTH M3MEHEHHs CTAaBKH IO JJOTOBOPY, CPOKa
JISWCTBHSI IOTOBOPA, IEPHOTUYHOCTH HJIH CPOKOB BBIIIATHI IPOLIEHTHBIX I0XO/I0B);

— M3MEHEHHsI CyMMbl OCHOBHOI'O J0Jira (MOMOJHEHHs, YaCTUYHOTO IMOTAIICHUs, eCIi OHO
He ObUTO YYTEHO TpaduKkoMm).

Jis ydera B CrpaBemIMBON CTOMMOCTH OOECIICHEHHS IMPOUCXOIUT KOPPEKTHPOBKA BEINYHHBI
OXKHIAEMBIX JECHEKHBIX TOTOKOB (F]) W/WiIK CTaBKH JUCKOHTHPOBAHHSI.

Be3puckoBas craBka:

. B poccuiickux pyomsx:

- craBka, ompezgensemas U3 (G-KpUBOW, MOCTPOEHHOM IO POCCUHCKUM TOCYJapCTBEHHBIM
obomuranusam (craBku KBJ MockoBckoit Oupku Ha &IaTy pacyera CHpPaBeUIMBON CTOMMOCTH C YYETOM
CpOKa 0 TMOTAIIeHHsI COOTBETCTBYIOIIETO IDIaTeXa, PACCUMTAHHAS 10 JBYX 3HAKOB Iocie 3amsaToil. [Ipu
TOM €ClTi Ha KOHKPETHHIH JeHb HeT 3HaueHus ctraBku KBJ[ mo HeoOXoamMoMmy CpOKY TOTamleHHs,
o0bsiBneHHOW MockoBckoit Oupku, KB/ momkHa OBITH ompejerieHa pacdeTHBIM IYTEM IO METOJUKE
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MockoBcko# OWpXHM C TOW JX€ TOYHOCTBIO, C KOTOpOoi e€ oObsBiaser MockoBckass Oupka) — Juis
3aJJOJDKEHHOCTH, CPOK MOTaIlIeHUs] KOTOPOH MpeBhIIaeT 1 KaneHaapHbIil 1eHb;

- craBka RUSFAR (http://www.moex.com/msn/ru-rusfar/) — nams 3amomkeHHOCTH, CpOK
HorameHus KOTOpoi He MpeBhIIaeT 1 KaleHAapHoro IHS.

B orcyTrcTBHE BO3MOXXHOCTH OIpeAesieHus akTyanbHbIX 3HaueHuit KB/l MockoBckoi Oupxku B
Ka4yecTBE BPEMEHHON allbTEPHATHBBI OE3PHCKOBON CTaBKM I ONPEICICHUS CIIPAaBEATMBOH CTOMMOCTH
aKTHBOB HCIOJB3YETCSl CTAaBKA, PAcCUMTHIBAEMAas METOAOM HHTEPIONSANMH (HAampHMep, JIMHEHHOI) Ha
OCHOBe OCTyMHBIX cTaBOK ROISfix Ha maTy ompeneneHus crpaBeInBOi CTOMMOCTH. BEIOOp HHOM CTaBKU
B OTHOUICHMHM aKTHBAa YIPaBIAIOMAs KOMIAHMA OG(GOpPMIIET MOTHBHUPOBAaHHBIM CYKACHHEM U
npenocTaBisieT ero B Crnennann3upoBaHHBIN IETIO3UTapUi.

. B amepukaHnckux pomnnapax:

- CTaBKa, IOJIydaroIascs METOAOM JIMHEWHOW WHTEPHOISILUU CTaBOK IO aMEpPUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMIaunusIM JUIsl  3aJl0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  MpeBbIIIAeT
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM I'OCOOJIUTalusiM;

- CTaBKa, MOIydaroiascs MEeTOJJ0M JIMHEHHO MHTEPHONIAINH CTaBOK HA COOTBETCTBYIOLINE CPOKU
craekn SOFR M CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJIMrauusM® Juisl 3aj10J5KEHHOCTH, CPOK
HorameHus KOTopoi mpeBslmaeT | KajdeHIapHBIN JeHb U He MPEeBbIIIacT MUHUMAIBbHOTO CPOKa CTaBOK I10
aMEPHUKAHCKIM TOCOOIUTAIISM;

- craBka SOFR’- mIs 3a10JDKEHHOCTH, CPOK IIOTaIlleHHs KOTOPOH He MpEBHIMAeT 1 KaleHIapHoro
JHSA.

. B eBpo

- craBka €STR® - 1714 331015K€HHOCTH, CPOK IOTAlIEHHs KOTOPOI He NpeBhlaeT | KaneHaapHoro
JHST;

- CTaBKa, MOJTydaroliascs MEeTOJ0M JIMHEHHOI MHTEPIONAINH CTAaBOK Ha COOTBETCTBYIOIINE CPOKU
no obnuranuam ¢ peiituarom AAA® s 3a10/DKEHHOCTH, CPOK MOTalleHWsl KOTOPOHl IpEBBIAET
MHUHUMAJIBHBIA CPOK CTABOK MO OOJIMTalusIM ¢ peHTHHIOM AAA;

- CTaBKa, MOJyYaloIascsd METOIOM JMHEHHOM MHTEepIONIAIMM CTaBOK Ha COOTBETCTBYIOIIHE
CpOKHU

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTAnMsAM ¢ pedTHHroMm AAA s
3aJOJDKCHHOCTH, CPOK IIOTAlICHHsT KOTOPOHW MpeBBIIAeT | KaJeHOApHBIH JEHb M HE IPEBBIMIACT
MUHHMAJIBHOTO CPOKa CTaBOK IO OOIUTAIUAM ¢ peHTHHroM AAA.

. B mpoumx BamoTax — Kak Oe3puCKOBas cTaBKa (JIMO0 ee WHTEpHOJANIHMs, Harpumep,
JMHEHHas) B COOTBETCTBYIONIEH BaIIOTE.

dopmy.Jia JHMHENHOI HHTEPNOJISAIUT
RE iy 00 Dy = Dy

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

RN gy oo Doy,

eom Doy = Dy = Doy

D'I‘H,I]I

rue:

Dm - cpok /10 moraieHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHUMaNbHBIHA (MakCUMalbHBIN) CPOK, HA KOTOPBIH OIpeAeiIeH yPOBEHb MPOIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAALIMX (PEJeBaHTHBIX) I'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojiax;

V+1, V-1 — Haubonee 6mu3knii K Dm cpok, Ha KOTOPBIH M3BECTHO 3HAUEHHE KPHBOH OCCKYMOHHOM
JIOXO/THOCTH, HE NpeBBIIAONMH (peBblmatomuii) Dm, B rogax (onpenensercst ¢ TOYHOCTBIO 70 4 3HaKOB
MOCJIE 3aIATON);

RK(T) - ypoBenb mnpoumeHTHbIX cTaBoK st cpoka T, rme T moxer
NpUHUMATH 3HadYeHust V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHue CTaBKH

omnpeaeJsercs 10 2 3HAKOB I0cJIe 3alTOi B IPOLEHTAaX U 10 4 3HAKOB B /10JIfX.

CerMeHTauus 00JMramuii B IENSX OLEHKH OCYIIECTBISETCS C HCIOJIB30BAHUEM MATPUYHOTO
MOJIX0J1a OJTHOBPEMEHHO T10 PEUTHHTY, CPOKY OOpaIleH!sI U THITY SMUTEHTA!

a. TI'pynnupoexa no peiimunzy mumenma (€Cii SMUTEHT UMEET PEUTHHT HECKOJIbKHX
PEUTUHIOBBIX areHTCTB, TO JJIsl TPYNIKUPOBKHU UCIOIb3yEeTCd MAaKCUMAaJIbHBIA PEUTHHT).

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUsI peThHra Poccuiickoit denepanuu.

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

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

8YcTounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
SHcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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b. I'pynnupoexa no owpayuu (DURATION) obnuzayuu:

Mesnee 1 roga  aropanust MEHbILE WK paBHa 365 nHel;

Ot 1 mo 3 ner  mroparus Oonbie 365 nHei, HO MeHbIe wid paBHa 1095 qHel;
Ot 3 mo Sner  mroparus 6onbmie 1095 qHel, HO MeHbIIe WK paBHa 1825 nHeid;
bosnee 5 ner Jroparus oonbine 1825 mHel.

C. I'pynnupoexa no muny smumenma:

- 171 OOJIMTalliy POCCUHCKUX YMUTEHTOB, HOMUHHPOBAaHHbIE B PyOIIsX:
I'ocynapcTBeHHBIE OONIUTanny;

KopriopaTuBHble 00IHTraLuy;

MyHunnaipHble 00IUranuy 1 ooauranuu cyorekToB PO.

- IUIs1 €BPOOOIUraiui POCCUHCKUX YMUTEHTOB:

l'ocynapcTBeHHBIE €BPOOOIMT AU

EBpooOnuranuu 6aHKOB;

EBpooOiuranuy HepMHAHCOBBIX OpPraHU3aIHH.

d. I'pynnupoeka no eéaniome.

Hcxonnble naHHble YpoBHsi 1 - [CHOBBIE KOTHUPOBKH (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX
PHIHKOB B OTHOIICHUH UICHTUYHBIX AaKTHBOB WJIH 0053aTENHCTB, K KOTOPBIM OPraHU3alUsl UMEET TOCTYI Ha
JIaTy OLCHKH.

Hcxonnble 1aHHbIe YPOBHS 2 - UCXOJHbIC JAHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)Ie ABJIAKOTCA Ha6J'IIOI[aeMI)IMI/I, HpHMO NJINn KOCBCHHO, B OTHOIICHHM onpe)leneHHoro
aKTHBa WX 003aTEILCTBA.

Hcxonnbie naHHBIe YPpoBHA 3 - HeHaOMIOJAaeMble MCXOAHBIC JaHHBIE B OTHOIICHUU
OMPENIEICHHOTO aKTHBA WJIA 0053aTEIbCTBA.
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Ipuiaoxenne 2A. Moaeinb onpeaejieHUsi PACHETHOM LEHbI J1JIs1 POCCHICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
AmnanornuHble IeHHbIE OyMarn BBIOMPAIOTCSI M3 TOTO K€ CETMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CermeHTanus 00JMrauii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

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

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

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTrpuBacTCd B 3aBUCHUMOCTU OT HU3MCHCHUA peﬁTnHra

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCSTCA u3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus 6onbire 1095 nHel, HO MeHbIIIe WK paBHa 1825 nHel;
Jropanus Oomnbie 1825 mHei.

Menee 1 rona
Ot 1 go 3 ner
Ot 3 10 5 ner
Boisee 5 ner

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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnaNbHBIC O0HUTalMU 1 00HUranuu cyobekToB PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomxeH ObiTh He Hwke 1 000 000 (Omgmoro mwuimmona) pyounei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
nenosutaputo onna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — n0X0mHOCTH i-0if aHAJOrMYHOM OOJHMralud MO CpeIHEB3BEIICHHOM IeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WHas poccuiickas OupXa, TO CTaBKa JUCKOHTHPOBAHHS OIpEIeiseTcs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHBIC OyMarnu BEIOMPAIOTCS U3 TOTO )K€ CETMEHTA LICHHBIX OyMar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHYHBIX OONMMranui JOKHO ObITh He MeHblle 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT ICHBI (BHIOUPAETCS OJJHA U3 PACKPHIBAEMbBIX OMpPIKEi LIeH B MOPsIKE yObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

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

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

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ I.leHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
neHa P we Bmrouaetr HK]T);

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIOJIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHwMs (1) 32 MunycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS HA JaTy OIEHKH IUIATEXeH TMPOIEHTOB W/WIIM OCHOBHOM CYMMSBI JIOJTa TI0

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CrouMOCTh IIEHHBIX OyMar, pacCUuTBIBa€Mast 110 METOLY IPUBEICHHON CTOMMOCTH, B CITydae HaJIMUHs
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMaru, HOMHHHPOBAHHBIE B BAJIOTE, OTJHYHOH OT pYyoJasi (32 HMCKJIIOYEHHMEM IEHHBIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

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

. CF,
Pto=>" '
= (1+ri + CrSpread )"
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — TIOPAIKOBBIN HOMED JCHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JlaThl ONpEJeNIeHNs] CIpaBeUIMBOM CcTOMMOCTH (He BKIIOYas) 10 JAatel odepTel (ecmu  odepTa
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpenUTHBIN CIIPa[1, ONPeIeNsIeMblii Ha OCHOBE JOXOJHOCTH aHAJIOTOB;

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

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KpPEOUTHBIN CIIPA] (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsL OHGHI/IBaCMOﬁ I[OJ'IFOBOﬁ HeHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHC6Hp)KeBOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
MPEIBIAYIIAIA TOPTOBEIA A€Hb, eciau aara ompexencHus CYA sBisieTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

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

1. BAJIIOTa OOpAILCHUS aHAJIOra COBMAJAET C BAIIOTOW OOpalleHusl OLIEHUBAEMOH JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH K€ PEHTHHTOBOM IPYIIIE YTO M OLIEHWBAeMasi JOIrOBas IICHHAS
Oymara;

4, aHaJior ABJIACTCA APYTHM BBLIIIYCKOM TOI'O K€ OMHUTCHTA, YTO M OLICHHMBAEMas NOJIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHUKH U CTPaHOW pHCKa SMHUTEHTa/KOHEYHOro 3aeMIIMKa (10 JaHHBIM cucteMbl cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEJUTHBIN pedTHHT. Ecii mopydnTenbeTBO MO BBIYCKY AOJITOBOM LIEHHOI Oymaru obecrieunBaet
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJUTHBII PEHTHHT BBIYCKa JOJITOBOW IIEHHOI OyMaru u nmopy4urens (rapaHra).

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

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

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

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

CrSpread, = YTM, —r,

e,




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

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

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIIPENOB aHanoros. IIpu pacdere 3HaueHHs MEAMAHHOIO KPEAUTHOIO CIIpEna
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOuiranuii, HOMUHUPOBAHHBIX B PYOJISIX, MCHONB3yeTcsl 0e3 M3MEHEHUIH MOJIeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

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

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

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

. JIATHI TTOJTHOTO TIOTAICHHUS, IIPETYCMOTPEHHOM YCIOBHAMH BBITYCKA.
ITon naToi neHeXKHOTO MOTOKA MOHUMAIOTCS

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

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

YCJIOBUSAMMU BBIITYCKa.

HGHC)KHLIC IIOTOKH, BKJINOYas KyHOHHLIﬁ A0X0Hd, PpaCCYUTBIBAOTCA B COOTBCTCTBUU C YCJIOBUAMU
BBIITYCKa.

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

" O BEIMYMHE CTaBKM KyNOHA (A7 IEHHBIX OyMar, 1Mo KOTOPBIM IPOLICHTHBIE

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

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

KOTOPBIM MNPEAYCMOTPEHO YaCTUYHOC IOTralliI€cHUE OCHOBHOI'O J0Jira, HO CYMMbI IOramracMbIX

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

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

JUis 10ATOBBIX LEHHBIX OyMar, MO KOTOPBIM HPEAyCMOTPEHO YaCTUYHOE ITOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYETOM BCEX PaHEe YCTAHOBJIEHHBIX CyMM IOTaIICHHS.

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

e [lo BBIIYCKY/SMHTEHTY HE MPOHCXOJAMIO PE3KOr0 HM3MEHEHHUsS] KPEIUTHOTO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PEIICHHs] IMUTESHTA, U TIPH 3TOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ NPOTHO3HOTO 3HAUCHMSI WHQISIMU ISl COOTBETCTBYIOIIETO NEpHoia
1o gopmysie:

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

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

JCHEKHOI0 IMOTOKAa, HO HE paHEC AaThl pacdycTa CHp&BC}IJ'IPIBOﬁ CTOMMOCTH;

10 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdajla IPUMEHEHU paHEeC HEU3BECTHBIX BEJIMYNH (CTaBKH KyIoHa, CyMMBI IToramaeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

u HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHCIKHBIC ITOTOKH, CICAYIOIINE 3a HaTOﬁ OKOHYaHUS COOTBETCTBYIOMICTO KYITOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis MONrOBBIX IEHHBIX OyMar ¢ MHACKCUPYSMBIM HOMHUHAJIOM, B PacyeT BEIHMYUHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO ITIOTOKA C YIETOM IPEANIeCTBYIOMIEr0 YACTHIHOTO ITOTAICHNSI OCHOBHOTO JIOJITa TI0 (POpMyJIe:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITa C aThl pa3MeIICHUs BBIMYCKa (HE BKIIOYAS YACTHYHOE IOTANICHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAIEHWs OCHOBHOTO JOJra C JaThl pa3MelIeHHs BBIMyCka (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

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

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

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

CVIILIA AWOPT,, - ICKOMasl BeJTMYMHA YACTUYHOTO TOTalleHus] HOMUHAA B 1aTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIEHUs: OCHOBHOTO JI0JIra C JaThl pa3MeIleHus BhINycKa (T.€. TOJBKO ¢ y4ETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

AOTH AMOPT,, - gonst 9acTHYHOTO TIOTAIIEH s HOMHHANA B IATY JIE€HEXKHOTO MTOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

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

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

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52001RMFS, paccumnrannoe 1o ¢opmysie (a) ¢ TOYHOCTBIO ZI0 2 3HAKOB IOCJE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO 1O 2 3HAKOB IMOCIE 3alsATOW —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4EThIpeX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha nmaty oneHkH, myomukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» nHIsun BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

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

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CpEIHEB3BEIICHHOMY CpPOKY A0 noramenus Boinycka Od3 52003RMFS;

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

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHQIIAIIUH UCIOIB3YyETCsI MOPSAAOK, OnmicaHHbIl B 1. 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapxXu4ecKoM NopsiaKe.

1.1.1. [nsa Bcex MepHOJIOB, JlaTa Hadajga KOTOPHIX HE MNPEBHIIIACT COOTBETCTBYIOIIHE HATHI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHOW» MHMISALINK, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
TIaTexa.

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

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HayeHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHON» WHQISIMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

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

1.1.2. TIlpu Hamumuuum mnporroza MOP mo 0a30BoMy IOKa3aTenio, HCIOIB3YEMOMY IS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OIPEACIIIIOTCS 10 METOAAM, YKa3aHHBIM HIDKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, ONPENENEHHBIX M3 aHAJOTMYHBIX oOiuranuii. B memsx pacuera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuust Oosee OJHOTIO BBINYCKA aHAJIOTMYHBIX OOJMIAallMi TOTO K€ SMHUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEJIMYMHBI KYIIOHOB CTaBKa KyIOHA NMPHHUMAETCS PaBHOM CpeiHEl CTaBKE KyNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTM BbIOMparoTcst Ha ycMmoTrpenne YK (akcnepTHOe cyxaeHue), npu stoMm YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHUTEHTA HCIIONB3YeTCS IOAXOJ[ COXpaHeHHs KpeauTHoro cmpizxa. Ha ycmorpenme YK mis momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
uHpopMupyeT CHenuaan3NpOBaHHBIA eNOo3uTapuii 00 aHAIIOTHYHBIX OOJHWTanusx Ha JATy OLECHKHA He
MO3/IHEE CIEAYIOMIETo paboyero THs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAICHHIO 110 JaHHOW oOmuranmu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha 1aTy OLCHKH, TiE:

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

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsII Ha3ad, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHUMACTCS YCPETHCHHBIA KPEIUTHBIM CIpPAIJ 32 OIUH
Mecsr He Ooiiee 4eM IO TpeM APYrHUM OONHMTramusM TOTO K€ IMHTEHTa C Hamboiee ONM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OOIUTALNi, IMCIOIINX [IeHY aKTUBHOTO PHIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna TpHBEICHHON cTOMMOCTH, B KoTopoil nena (PV) mpuHumaercs paBHO#l Ommkaiineil neHe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIIONB3YETCS JOXOIHOCTH IO COOTBETCTBYIOIIEMY HHAEKCY
o0nuTanuii, COOTBETCTBYIOIEMY PEHTHHIOBO# IpyTIle, K KOTOPOH OTHOCUTCS OIICHUBacMast OOIUT AN

B 3aBHCHMOCTH OT KpPEIWTHOTO PEHTHHra y BHITyCKa MOJNTOBOH IEHHOM Oymaru (KpeIuTHBIH
PEHTHHT B BalllOTE HOMHHAJA), a B CIy4ae €ro OTCYTCTBHSA - PEHTHHTAa SMHUTEHTa WU TOPYIHUTEI
(rapaHTa) ZONTOBOI IEHHOH OyMaru, JoiroBas IeHHass OyMara MOXeT ObITh OTHECEHA K OJTHON M3 YETHIPEX
PEHTHHTOBBIX Tpymil. [Ipy HaMWYNKM HECKONBKUX PEHTHHTOB, BHIOMPAETCS HAUOONBIIMA W3 MMEIOLIHXCS
aKTyaJbHBIX KPEOUTHBIX PEHTHHTOB. EcCIM TOPYYIHUTENBCTBO 1O BBIMTYCKY IOJTOBOW IICHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOBINNN U3 MMEIOIINXCA aKTyalbHBIX KPEIUTHBIX PEUTHHIOB BBIITyCKa MOJTOBOW IIEHHOH Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
IKajga mKaJja mKaJja
Baal u BbIme BBB+ u BrImre BBB+ u BrIie
Baa2 BBB BBB PeiiTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit Denepanuy, IPUCBOCHHOIO POCCUHCKMM PEUTHHIOBBIM Aar€HTCTBOM II0 HAIMOHAIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e  PeiiTunronasi rpynmna I

Wupexc kopropatuBHEIX obnmuramuii (1-3 roga, pefituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

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

Tukep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma III

Wnpexc koprmopatuBHBIX obmuranuii (> 0.5 roma, BB+(RU) < peiituar <
BBB+(RU),

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JIUCTOB (KOTHPOBAJIBHBEIH YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ] «PEUTHHTa IO
JIOXOIHOCTW». {11 3TOr0 Ha IOCIENHIOK JaTy, Ha KOTOPYIO UMEETCS 1IeHa aKTMBHOI'O PBhIHKA
(unu Ha JaTy ompejeseHUs IOCIEIHEro KyNnoHa WM IocieqHed odepThl), ompenessiercs
HanOoJiee OJU3KUH 1O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CYUTACTCS
IIPUHAJUIEKAIIEH K 9TOM KaTeropuu peUTUHIOB. J{JIs pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npuMeHseTcss popMylia MpUBEICHHONH CTOMMOCTH, B KOoTopol meHa (PV) npuHIMaeTcst paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKA Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ gaThl omeHKHA. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE ICHBI MPUMEHSCTCS
CIIpaBeMBasi CTOMMOCTb Ha MPEIIIECTBYIONIYIO 1aTy. B kauecTBe CTaBKU JUCKOHTHPOBAHMS
UCIIONB3YETCS JIOXOMHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OOIHMTamnuii, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpyIIe, K KOTOPOI OTHOCHTCS OI[CHHBaeMasi OOIUT IS,

1.2. IIporHo3upoBaHHe MPOIEHTHBIX CTABOK JUIA IEHHBIX OyMar, MOTOKH IO

KOTOPBIM 3aBHCAT OT g-curve, Ha OCHoBe (hopBapaHbIX cTaBok (MeToaumka mpuMeHUMA

TOJIBKO B Cjy4yae, €CJM ONUCAHHBIN MOPAIOK omnpeaesieHUsi KYNMOHA B MeTOJIUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM C YCIOBUSIMH BBIITYCKA PACCUHUTHIBAETCS MPOTHO3HAS JaTa ONpeesieHUs
CTaBKH JUIS i-OTO KYIIOHHOTO MepHoJa (d,m).

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JIOKYMEHTOB ONpeneisieTcss (opBapaHas gara s i-ro
KYTTOHHOTO TIEpHO/IA:

dﬂ-fﬁﬂ = dH}’n+ d[
rac:
dﬂ-fﬁﬂ — (bopBaanaﬂ JlaTa, HUCIOoJIb3yeMas Jid OIIPEACICHUA l'[pOFHO3HOﬁ
CTaBKHM 1-TO KyIIOHAQ,
dl-;yn — Jgara OIpeCaCICHUA KYIIOHA, paCCUUTaAaHHAsA B COOTBETCTBUM C H.l;

f; — cpok s G-curve B T0Jax, UCIOJB3YEMbIH JUIsS OTMPEICICHHS CTABKH i-TO
KYHOHHOT'O TIEpHOIa B COOTBETCTBHH C YCIOBUSIMHE BhIITycKa ((hopBapIHasi TOUKA.
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C) st i-ro KYHNOHHOTO Iepuojia paccUMThIBacTCs (OpBApIHBII CPOK Ul ONpEJeNICHUs KyIOoHa

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

£; — QopBapaHbIi CpPOK s ONIpeneNieHHuss KynmoHa (B KadyecTBe Oa3bl
pacdeTa uctonbzyercs 365 mHel);
fqrn — A4TA ONPENENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

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

1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rae:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne cnoroBodl G-KpUBOW Ha HaTy OLEHKM Ha CpOKe,
COOTBETCTRYIOIICH B (hopBapaHOi nate (d nig; — dnte];
£; - popBapaHBIA CPOK VIS ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3Bl pacdeTa HCMOIB3yeTcs 365 mHeil);
&; — cpok st G-curve B rofax, UCIOJIB3yEMbIi IS OTPEe/IeeHHs CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
{r; — 3nauenne G-KpPUBOH B IPOLIEHTAX, OTIPENENEHHOE Ha NATY (g -
€) Paccunrannsle popBapHbIC 3HAUCHNS MPOIEHTHBIX CTABOK KOPPEKTHUPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKA.

1.3.  Jlast 1oATroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR s nporHo3upoBaHusi OyJyIIMX CTaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHOU
KpUBOii, mosnydeHHo# Ha ocHoBe cBomoB Ha RUSFAR (mo manHbIM MOCKOBCKOW OHpPXKH).
JlaHHBIE IPOTHO3HBIE 3HAUCHHs] OOHOBISIFOTCS €XKEAHEBHO. [IpH OTCYTCTBHHU IOCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEi KOMIIAHHH.

1.4. TIlporHo3upoBaHMe NPOLEHTHBIX CTABOK /UISl LEeHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MePEeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIAMH,
omucaHHbpMA BTI. 1.1.2 — 1.1.4.

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Kkoe usmeneHue KpeOunHozo Kauyecmaed.
2.1.  Ecnu mpousouuio yiy4llieHHe KPEIUTHOrO KauecTBa B CIEJICTBUU MOKYNKH
SMHUTEHTa KOMIIaHUEH ¢ OoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS] OOJUraIiiii KOMITAHUH-TIOKYTIaTes.

2.2.  Ecnu npou3ounuo yxyIIeHHE KPEAWTHOTO KadyecTBa (CHW)KCHHE DPEHTHHIA,
KOPIIOPATHBHBIA KOH(IHMKT, 3HAYMMbIE IIPETCH3UH KOHTPAreHTOB MJIH TOCYIapCTBEHHBIX OPTraHOB
U T.OL), TO ONPENEISAIOTCS AHAIOTMYHBIE CHTYallud C JAPYTMMH 3MHTEHTaMH B mnpouuioM. B
KauyecTBe 0a3bl /IS ONpEAETCHUs] JOXOMHOCTH JUIS pacueTa BEJIMYMHBI HEH3BECTHBIX KYIIOHOB
UCIIOJNIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBILET0Cs CTPECCY SMHUTEHTA B IPOLIIIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOT'O COOBITHSI.
OTHOCHTEIBHBIN POCT CIIP3/Ia PACCUUTHIBAETCS KaK OTHOIIEHHE CpemHero cipazia 3a 10 (mecsars)
JIHEH C MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IIATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCITIOJIB3YEMBIC JIsI OIICHKN HAa aKTUBHOM PBIHKE. B cJ1ydac €CJIM TaKux JlHeﬁ
MeHee IISITH, TO JJIsl pacdera OTHOCHTENLHOTO CIIP3/Ia CIIONIB3YIOTCS MIEPBbIE TAKUE ISATh AHEH.

2.3. Peskoe m3MencHue KPEAUTHOI'0 Ka4eCTBA MOKET IMPU3HABATHCA B CICAYIOIINUX
ciy4dasix (BKJ'I}O‘{aSI, HO HC OrpaHI/I‘II/IBaﬂCI))Z

. CHIDKEeHNe/poCT PEeHTHHTA BBIITYCKa/SMHUTEHTA;

. [IpuoOpereHune sMuTEeHTa KOMIIaHWEH C 0ojee BBICOKMM/HHU3KUM KPEIUTHBIM
KadecTBOM (0oJiee BHICOKUM/HU3KUM PERTHHTOM);

. BxiroueHne SMUTEHTA B CAHKLIMOHHBIH CIIHCOK;
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Cepbe3Hblil KOPIOPATHBHBIN KOH(IHUKT;
3HauNTeIbHbIE IPETEH3UU KOHTPAreHTOB WX TOCYAaPCTBEHHBIX OPraHOB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasiMnBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n TOoro e BbiNycka) onpeaensieTcs
HanmumeMm @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbiIMKM 6ymaramu (ueHHoOM OGymaroi) B YC/IOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHuM3auui,
MeXAYyHapOoAHbIX PacYETHO-KIMPUHIOBbLIX LeHTpoB «EBpoknup Bank», r. Bptoccenb, n «Knupcrtpum BaHKMHr>», r. JllokcemMbypr, B TOM u4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHus, KaK KpUTepuin orpaHnYeHmns pacnops>XeHus
LEeHHbIMN ByMaramm

O6nMraumMm MHOCTpPaHHOIro 3MuTeHTa, FOBO3 P®, o6nuraumm MHoCTpaHHbIE aKLUMU, MHOCTPaHHbIE
MeXXAyHapoAHbIX KOMMNaHUMI, AOJIrOBble LieHHble 6yMaru nau (ETF), MHOCTpaHHbIE
MeXXAyHapoaAHbIX (PMHAHCOBbLIX OPraHU3aLUu U MHOCTPAHHbIX Aeno3uTapHblie pacnUCKH, akuumu
rocyaapcrs MeXAYyHapoAHbIX KOMMNaHUM

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

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

1) ueHa, paccuntaHHaas HKO AO HP[ no yTBepxAeHHbIM MeToaAukam | Moaenb OUEHKMU, OCHOBaHHad Ha
nosxe 01.12.2017, onpeneneHHas 1 unmM 2 MeToAoM , 3@ UCKJIIOYEHUEM | KOPPEKTUPOBKE NCTOpUYECKOM LeHbl
LeH, oOonpeaeneHHbIXx NO MeToAMKe onpejeneHus cnpasegnumson | (Mogenb CAPM) - TOonbKo ANS LUEHHbIX
CTOMMOCTM CybopAMHMPOBaHHbIX obnunraymi. 6ymar, obpawarmwmnxca Ha MOCKOBCKOWN
bupxe.
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2) cpenHas MHAVMKATMBHAas LeHa, onpeaeneHHas no metoauke «Cbonds
Estimation Onshore»

3) wuHAekcHas ueHa, onpegeneHHas no Metoamke RUDIP RUS (mo
MCXOAHbIM  AaHHbIM, OTHOCsAWMMCA K 1 uMAM 2 yPOBHIO)

B cnyyae OTCyTCTBMSI pacyeTHbIX LEH, PacKpbIBAEMbIX YKa3aHHbIMM
Bbllle WUCTOYHMKAMM MHMOPMaLMK, B CBA3M C HETOProBbiM AHEM 6MpX,
Mo WTOraM TOProB Ha KOTOPbIX OMNpeaensioTCs pacyeTHble LeHbl, 4SS
Lueneln onpeaeneHusi crpaBeaMBOM CTOMMOCTM aKTMBOB WMCMOMb3YyeTcs
LeHa, paccyuMTaHHasi Mo MToraM MOCieAHEero TOProBoro AHs. Takow
noaxo4 WCMNOAb3yeTca B OTCYTCTBME COGbITUI, KOTOpble MOIM
CYLLEeCTBEHHO MOBAMSATb Ha 3HAuYeHWe pacyeTHOM LeHbl B HETOProBbli
[OeHb.

Ons ueHHbIX 6yMar, HOMMHWPOBAHHbLIX B PYybnsiX M He SBASIOWMXCS
eBpoobnuraunsimu, ncnonblyetcs Tak xe:
4) ueHa, onpefeneHHas MO MOAENM OUEHKW ANs UeHHbIX 6ymar,
HOMWHUPOBaHHbIX B pybnsax, B cooTBeTcTBMU C MpunoxeHunem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) ueHa, paccunmtaHHas HKO AO HP[ no mMeTtoaMkaM YTBEPXAEHHbLIM
nosxe 01.12.2017, onpegeneHHasas MeToAoM 3, 3a UCKIKOYEHUEM LEH,
onpefenieHHbIX Mo MeToAMKe onpenesieHus crnpaBeanMBoi CTOMMOCTMU
cybopanHUpOBaHHbLIX 06nraymi

2) wvHAeKkcHasa uUeHa, onpegeneHHas no Metoauvke RUDIP RUS (no
NCXOAHbIM AAHHbIM, OTHOCSALWMMCSA K 3 YPOBHIO)

B cnyyae OTCYTCTBMS pacyeTHbIX LEeH, pacKpblBaeMblX YKa3aHHbIMU
BbllWle MCTOYHMKaMn nHdboOpMaummn, B CBA3N C HETOProBbIM AHEM 6UpXK,
Nno MTOraM TOProB Ha KOTOPbIX ONpeaensitoTCS pacyeTHble LeHbl, Ans
uenen onpeaeneHns CnpaBeasiMBon CTOMMOCTM aKTMBOB MCMNOJb3yeTcs
LeHa, paccyuMTaHHass no uToraMm nocnegHero TOpProBoro AHs. Takom
noaxo4 WCMofab3yeTcs B OTCYTCTBME cObbITMA, KOTOpble  MOrun

1) ueHa (cTomMmocTb) onpepeneHHas c
MCNONb30BaHUEM
HabnogaeMbix/NoaTBEPXKAAEMbBIX
KOTMPOBOK, npeAocCTaBfeHHbiX npod.
y4YyacCTHMKAMN pblHKA LEHHbIX 6yMar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CYXAEHUS
Ynpasnsawowen koMmnaHuu (B TOM 4yucne o
cnocobHoCTU peanm3oBaTb aKTUB TaKUM
nvugam), B TeyeHune CpoKa,
YCTaHOB/IEHHOro MNpod. y4YacCTHUKOM Ans
BO3MOXHOIO COBEPLUEHUS CAENKU Mo
npenocTaBNeHHON KoTMpoBKe. [1pu 3TOM
cBeaeHus o
HabnogaemMbix/noaTBEPXAAEMbIX
KOTMPOBKAX AO/MKHbl OBHOBASATBCA  He
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CYLLLECTBEHHO MOBAUATb Ha 3HAUYEHWE PACUYETHOM LEHbl B HETOProBbIit
[EHb.

3) LeHa (ctonmocTb) onpepeneHHas C MCMNOJSIb30BaHMEM
HabnoaaemMbix/NoaTBEPXKAAEMbIX KOTUPOBOK, MpeaoCTaBNeHHbIX npod.
y4YyacCTHUKAMM pblHKA LUEHHbIX 6yMar, Ha OCHOBaHMW MOTMBUPOBAHHOIO
cyxaeHuns Ynpasastowen KomnaHmum (B TOM 4ucie o cnocobHocTm
peann3oBaTb akTMB TakMM NMuaM), B TEYEHUE CpOKa, YCTaHOBJIEHHOMO
npod. Y4YaCTHMKOM A7 BO3MOXHOIMO0 COBEpLUeHMA CcAenku no
npeaocTaBneHHOM KOTMPOBKE. Mpu 3TOM cBeaeHuns (o]
Ha6J'IIO,CI,aeMbIX/I'IO,CI,TBep)K,D,aeMbIX KOTUPOBKax AO/KHbI 06HOBNATLCA HE
pexe, 4eM Ha Kaxayw aaTty onpegeneHusa CHA. B Tom cnyuae, ecnu
HanpaBfeHHas wHdopMmaums nnbo cornaweHune, perynupytouee
OTHOLUEHUSA CTOPOH, HEe COAEepPXWUT YKasaHWA HaA CPOK, B Te4deHue
KOTOpOro  npod. Yy4yaCTHMK rOTOB  COBEpWWUTb  CAEnKy Mo
Hpe,ClOCTaBﬂeHHOVI KOTUPOBKE, TO TaKasd KOTUPOBKa MOXEeT
NCNONb30BaTbCA ANS Lenen onpeaeneHns cnpasensiMBoii CTOMMOCTMU
LeHHOoM 6yMarm TosIbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKMU.

4) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBAHMKM OTYETa OLUEHLMKA,
COOTBETCTBYOWEro TpeboBaHmaM degepanbHoro 3akoHa "O6
WHBECTULUMOHHbIX doHaax", TMNpUHATBIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX akToB, YkaszaHua N° 3758-Y u Hactoawmx [lpasun
onpegeneHna CHA , nu6o 0 (Honb) (oueHKa MO HyneBOW CTOMMOCTU
AOCTYMHa TONbKO A/19 WHOCTPaHHbIX obnurauuii, He CBSA3aHHbIX C
POCCUNCKUMM  IOPUANYECKMMW NULAMMK, [OOMrOBbIX LeHHbIX 6ymar
MeXAyHapoAHbIX  (UMHAHCOBbLIX  OpraHuM3auni " MHOCTPaHHbIX
rocyfapcrtB, KoTopble 6bliM MepBMYHO pa3MelleHbl B MHOW CTpaHe, 4YeMm
P®, B cnydyae noaTBepXKAEHNS HEBO3MOXHOCTU pacrnops)KaTbCs akTUBOM
N Hannumss 06CTOoATENbCTB, CBUAETENLCTBYHOWUX O HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYK OLEeHKY aKTuBa B COOTBETCTBUUN C
Q®epepanbHbiM  3akoHOM N-135 "O6 oueHouHOlM geaTtenbHoctn" OT
29.07.1998 roga)

pexe, YeM Ha Kaxxayt AaTy onpeneneHus
CYA.

B ToM cnydyae, ecnAu HanpasfieHHas
MHpopMauns nmbo cornaiieHue,
perynupylouiee OTHOLEHUSA CTOpPOH, He
COAEpPXWUT yKa3aHus Ha CPoOK, B TeyeHue
KOTOpOro npod. y4YacTHUK roToB
COBEpLWUTb CAENKY MO npeaoCTaBieHHOMN
KOTUPOBKE, TO Takas KOTUpPOBKa MOXET
NCNONb30BaTbCA AN4 uenen onpeaeneHus
cnpaseasinBon CTOMMOCTU LLeHHON 6yMaru
TOSIbKO  NO  COCTOSHWIO  Ha  JaTy
KOTUPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHas Ha

OCHOBaHMU oT4yeTa OoueHLWunKa,
COOTBETCTBYIOLLErO TpeboBaHUSM
depnepanbHOro 3aKOHa "O6

MHBECTULUMNOHHbIX doHaax", NpUHATLIX B
COOTBETCTBMW C HUM HOPMATUBHbLIX aKTOB,
YkazaHua N9 3758-Y wu HacToawmx
Mpasun onpeaeneHns CYHA , nubo O
(Honb) (B cnyyae  noATBEPXAEHUS
HEBO3MOXHOCTN pacrnopsiXaTbCs aKTUBOM
7 Hanuuus 06CTOATENBCTB,
CBUAETENLCTBYOWMX O HEBO3MOXHOCTU
OCYLECTBUTb HaAEXHYI OLEeHKY aKTuBa
B cootBeTCcTBMM C  dDeaepanbHbIM
3aKOHOM N-135 "O6 OLEHOYHOM
pestenbHocTn" ot 29.07.1998 ropa)
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XpaHeHue He yepe3 HPA
MecTo XpaHeHUs, KaK KpUTEPUIN OFrPaHNYEHUSA PaACTOPSIXXEHUS
LEeHHbIMN ByMaramm

O6nnraummn NHoOoCTpaHHoOro amureHta, FOBO3 PO, MHoCTpaHHbIe aKU{UN, MHOCTPaHHbIE Naun
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTrOBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LeHHble 6yMarm mexxayHapoaHbiX (PMHaHCOBbIX PacnUCKM, aKLMn MeXxayHapoaHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cripaBea/iMBoO CTOUMOCTU
BupikeBble LIEHbI UCMOb3YIOTCS TOBKO MPX HAUYMU AOCTYNa M BO3MOXHOCTY COBEPLLAThL CAEKN Ha TaKux bupixax

(cm.lpunoxeHne 8)

LleHbl OCHOBHOIoO pblHKA M3 4uCnNa aKTUBHbIX WMHOCTPaHHbIX 6MpXx Ha pAaTty onpeaeneHmsa CYHA  3a nocneaHui
TOpProBbIN AeHb, BbibpaHHble B cneaytoweM nopsiake (ybbiBaHMsS npuopuTeTa):

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

LleHa 3aKpbITUs NPU3HAeTCs KOPPEKTHOM, eCcin pacKkpbiTbl AaHHble 06 o6beme TOpros 3a AeHb M 06beM TOPros He
paBeH HynIo.

LleHbl OCHOBHOrO pblHKa M3 4YMCNa aKTUBHbIX POCCUNCKUX BUpx (3a uckaovyeHneMm MOCKOBCKOM 6upxn) Ha aaty
onpegeneHna CHA (umnm 3a nocnegHuUn TOProebi AeHb, ecnu pabounit aeHb 06bsaABAeH 6upxken HeTOproBbiM) B
nopsake yboiBaHus npuopuTteTa:

a) UeHa 3aKpbITUA Ha MOMEHT OKOHYaHWSA TOProBOM CECCUM Ha TOProBOKM MNoWanKe pOCCUMNCKOM BUPXKM Ha aaTty
onpepeneHns CHA npu ycrnoBun rnoaTBEPXKAEHUSA ee KOPPEKTHOCTMU.

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, €C/In pacKpbiTbl AaHHble 06 06beMe Toproe 3a AeHb 1 06beM TOpPros He
paBeH HYNIO N Takas UeHa 3aKpbITUS HEe paBHa HYJI0

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH
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B cnyyae OTCYyTCTBMSI pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMX BbllWe UCTOYHUKaMU VIHCbOpMaLl,VIVI, B CBA3UN C
HETOProBbIM AHEM 6WpPX, MO MTOraM TOProB Ha KOTOPbIX
onpenensTCa pacyeTHble UeHbl, 418 uenem onpeneneHus
cnpaBe,anBoﬁ CTOMMOCTU aAKTnBOB MCNONb3YETCA LeHa,
paccuyMTaHHas Mo uToram nocnegHero TOproBoro AHs. Takow
noaxo4 MCnoJIb3yeETCA B OTCYTCTBUE CO6bITVIl7I, KOTOpblE MOIun
CyweCTBEHHO nMOB/NATbL Ha 3HA4Y€EHUe pacquHon LUeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MPUMEHSITCS  NpyM  Hann4ymu
(daKTNYeCcKon BO3MOXHOCTM pacnopsikaTbCs LEeHHOW 6ymaroin
C YYETOM OPraHM30BaHHOM LIeNnOYKn (CXeMbl) XpaHeHUS

Mopenb OUEHKM, OCHOBaHHasi Ha KOPPEKTMPOBKEe
ncropudeckoi uenbl (Moaens CAPM) - Tonbko Ans
LeHHbIX 6yMmar, obpawalrwmnxcs Ha POCCUNCKNX
(3a wuckntoyeHunem TMAO Mockosckas 6upxa) u
MHOCTpPaHHbIX (OHAO0BbLIX BMpxax

3 ypoBeHb cnipaBeanvms

OW CTOMMOCTHU

B cnyyae OTCyTCTBUSI pacyeTHOM LEHbl, pacKpbiBaeMoWn
YKa3aHHbIM BbIllE€ WCTOYHUKOM WHPOpMaumm, B CBSA3N C
HETOproBbIM AHeM 6uMpXX, MO UTOraMm TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UeHbl, 18 Uenen onpeneneHus
CnpaseasiMBon CTOMMOCTM aKTMBOB UCMNOMb3YETCA LUeHa,
paccynMTaHHas No utoraMm MocaegHero Toprosoro AHs. Takom
noaxoAd UCNoJib3yeTcs B OTCYTCTBUE COObITUN, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/UATbL Ha 3HayeHuMe pacyeTHOW UeHbl B
HETOProBbIN AEHb.

*BblleyKa3zaHHas  LeHa  MpPUMEHSIETCS  MNpU  Haau4uum
haKTM4eCcKon BO3MOXHOCTWU pacrnopsKaTbCa LLeHHOM 6ymaromn

1) LeHa (ctonMocTb) onpeneneHHas C
ncnonb3oBaHMeM Habnwgaembix/NoaATBEPXAAEMbIX
KOTMPOBOK, MPeAoCTaB/lEHHbIX Npod. y4aCTHUKaMU

pblHKa LleHHbIX bym™ar, Ha OCHOBaHUU
MOTUBMPOBAHHOIO cy>XaeHus Ynpasnsatowen
KkoMnaHum (B TOM 4yucne O  CrnocobHoCTU

peanusoBaTb aKTUB TakWM /uuaM), B TedeHue
CpoKa, YCTaHOBJIEHHOr0 npod. Y4YacTHUKOM Ans
BO3MOXHOr0 coBepLUeHus caenku no
npeaocTaBfieHHON KOoTupoBKe. Mpu 3TOM cBeaeHus
0 Habnwpaembix/noaTBEPXKAAEMbIX  KOTUPOBKax
[OMKHbI OBHOBAATLCA He pexe, YEM Ha KaxAayto
paty onpegenenna CYA. B ToM cnyyae, ecnu
HanpasneHHas wHdopMauna nmbo cornawieHue,

C YYETOM OpraHn3oBaHHOW LEenoykn (CXeMbl) XpaHeHUS

perynvpylollee OTHOLIEHUSI CTOPOH, HE COAEPXWUT
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2) ueHa (CTOMMOCTb) onpeaeneHHas C MCNOSb30BaHUEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX Npod. yd4aCTHMKAMKN pblHKa LeHHbIX bymar,
Ha OCHOBAHMW MOTMBUPOBAHHOIO CyXAeHus YnpasnstoLlien
KoMnaHum (B TOM 4ucre o cnocobHOCTM peann3oBaTb aKTUB
TakKMM JNuvuaMm), B TeYEeHMe CpoKa, YCTaHOBJIEHHOro npod.
YY4aCTHUKOM AN BO3MOXHOIMO0 COBEpLUEHUS CAENKM Mo
npeaocTaBneHHOM KoTupoBke. [lpy 3ToM cBedeHMa O
HabnaaeMbix/noaTBEPXKAAEMbIX KOTUPOBKax [OJIXKHBI
0BHOBNATLCA eXeMeCAYHO Ha nocneaHuin pabounit AaeHb
KaneHgapHoro mecsaua. B Tom cnydyae, ecnu HanpasneHHas
nHdopMmauna nnbo cornaweHuwe, peryampyrowee OTHOLEHUS
CTOPOH, HE COAEPXUT yKa3aHUa Ha CPOK, B TEYEHMe KOTOpPOro
npod. y4acTHUK roTos COBEepLUTb caenky no
NpefoCTaBNIEHHON KOTMPOBKE, TO TakKas KOTMPOBKA MOXeT
MCNONb30BaTbCA ANA Uefnen onpeaeneHns crnpaBeanvBol
CTOMMOCTM LeHHONn 6yMarnm TONbKO MO COCTOSIHMIO Ha Aarty
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpejesieHHas Ha OCHOBaHWM OTYeTa
OoLUeHLlKKa, cooTBeTCcTBYOWero TpeboBaHusaM deaepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", nNpUHATBLIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKToB, YkazaHusa N 3758-
Y n HacTtoawmx MNpasun onpeaeneHna CHA , nnb6o 0 (Honb) (B
c/lyyae nNOATBEPXAEHUS HEBO3MOXHOCTM  pacrnopsiXaTbCs
aKTMBOM U Hanuumsa 06CToATEeNbCTB, CBUAETENbCTBYHOLWMUX O
HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYI OLEHKY aKTMBa B
cooTBeTCcTBUM C @epgepanbHbiM  3akoHoM N-135 "O6
oueHo4YyHon gesatenbHocTm" o1 29.07.1998 roga)

yKasaHus Ha CpoK, B TeyeHuWe KOoToporo npod.
y4acCTHUK roToB COBEpLWNTb coenky no
npenocTaBNeHHOM KOTUPOBKE, TO Takash KOTUpPOBKA
MOXET WCNONb30BaTbCsA ANA uUeneil onpeaeneHus
CnpaBeA/IMBON CTOMMOCTM LEHHOM 6yMarm TObKO
MO COCTOSIHUIO Ha AATy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHWUMU

oTyeTa OLEHLLMKA, COOTBETCTBYHOLWLENO
TpeboBaHuaM ®denepanbHOro 3aKOHa "O6
MHBECTULIMOHHbIX ¢doHpax", MPUHATBIX B

COOTBETCTBMM C  HWUM  HOPMATUBHbIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [pasun
onpegeneHnsa CYA , nmbo 0 (Honb) (B cnyyae
NOATBEPXAEHUS HEBO3MOXHOCTW pacrnopsXaTbCs

aKTnBOM n Hannyunsa obcToATENbLCTB,
CBUAETENDBCTBYOWNX (0] HEBO3MOXHOCTHU
OCyLWecCTBUTb HaAdeXHYK OuUeHKY aKTuBa B

cooTBeTCcTBUKN C DepepanbHbiM 3akoHOM N-135 "O6
oLeHOo4YHOoM aeaTtenbHocTn" oT 29.07.1998 ropa)
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Ipuio:xkenne 4. MeToauKa OLEHKHA KPeIMTHOTO PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

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

OreHka KpeIUTHOTO PUCKA UCIOJIB3YyeTcs I pacdyeTa CIpaBeIJIMBONA CTOMMOCTH akTUBOB. [Ipu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— AKTHBBI, HaXoAsIInecs B nedore.

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

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

— neOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a IPUBEACHHON CTOMMOCTH OYAYIIUX JICHEKHBIX ITOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccunTaHHBIX HaOmonaeMbiMH HcTouHMKaMu MHGopmaiyu (B T.4. HKO AO HP/l u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEAWTHBIX JOTOBOPOB W JOTOBOPOB 3aiiMa (B ciydae, ecCid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLICHIIHMKA.

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

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

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKa BCJICACTBHE HEHCIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIii pediTHHI — MHEHHE HE3aBHCHMOTO pEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

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

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

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jns mpoynmx BUIOB AaKTHBOB 0Oe€3 TNPU3HAKOB OOCCIICHCHUS CIPaBEIJIMBas CTOUMOCTh
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

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

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

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

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

N - xonmu4uecTBO AHEH OT natel onpenenerns CYA 1o maTel n-oro JEHEKHOTO ITOTOKA;

Inrf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBaHWS B MNPOUEHTaX TOAOBbIX. J[lns poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAlleHWs  COOTBETCTBYIOIIETO  IUTATeXka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCIE 3amsaToid. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslil 1ens — craska RUSFARY,
Ji1 MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTCS Oe3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

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

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — JOOJsI OT CYMMBI, MOJBEPKEHHOMN
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MPOCPOUKE
00513aTeNTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HCTIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rae

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

N - KoMMuYecTBO JIEHEKHBIX MOTOKOB JIO0 JIaThl MOTAIICHHs akTHBa (00S3aTENLCTBA), HAUYMHAS C
natel onpeaeneHust CUA;

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

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

N - xonmuduecTBO nHEH oT matwl ompeaeneHus CUA 1o maThl n-oro JEHEKHOTO ToToka; Jlis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CPOKA MUCIIOTHEHMs 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB MCToJb3yeTcs 3HadeHne ctaBku Kb/ MockoBckoil OMpiku Ha JaTy pacdeTa CIpaBeaTuBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJIOJDKEHHOCTH CO CPOKOM [0 IIOTAlllEHHs, HE INPEBBILAMMMM | KaJleHJapHBIA JIeHb — CTaBKa

12 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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RUSFAR®.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPO# KOHTPareHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

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

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

i)
FD, =1-1(1—FD)i5
rIe,
PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;
D' — Komu4ecTBO KaneHAAPHBIX AHEH [0 MOrameHus/0(hepThl JEHEKHOTO MOTOKa;
3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BepostHOcTH nmedonTa A8 o0ecHeHEeHHOH 3aJ0/LKeHHOCTH, He HaXxoisuleidcs B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

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

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

rue:

t — cpok IpocpouKy,

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

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

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

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

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

Hrorosoe 3HaueHue paCC‘II/ITaHHOf/'I BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO 2-X 3HAKOB ITOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpu onpenenenun oOmero odbema 00s3aTENBCTB, CPOKA IIOTAICHHS  3aJI0JDKEHHOCTH
YnpaBisromas KOMIaHUS PYKOBOJICTBYETCS CIIETYOIIIM:

— Ecmu ycrmoBus 3aKIIFOYEHHOTO JOTOBOpA HPEATONIATaloT MPU3HAHKUE B COCTaBE aKTHBOB
®oHma 3aJ0KEHHOCTH KOHTPareHTa C OMpeIeNeHHON NepHOAMYHOCThIO (HAIpUMEp, OIepaldOHHAs
apeH/a), BEMMYMHA KPEOWTHBIX YOBITKOB M CPOK MOTAIICHHWS PACCUYUTHIBAIOTCA OTICIBHO IO KaKIou
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJIYYEHHOTO TIIaTeXxa, jaajee MoJiokeHusMu crathu 319.1. T['paxknmanckoro kojnekca Poccuiickoii
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOM3BOJUTCS TPAaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
Jlist Bcex KJIacCOB aKTHBOB, HAXOISIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBeIINBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

13 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYEeCTBO NIEHEKHBIX IMOTOKOB 1O JaThl MOTAIICHHWS aKTHBa (00s3aTeNbCcTBA), HAUMHASA C
nmatel onpeneneaust CUA;

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

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

N - xomumuecTBO AHEH OT matel ompeneneHuss CUA 1o maTel n-oro JIeHEe)KHOTo moToka. Jlims
MPOCPOUCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JeHb, €CliM MOTHBHPOBAHHBIM
CYXJICHHEM HE YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpareHTa B COCTOSHUH
nedoira B 1aTy HACTYIUICHHS CpPOKA MCIIONHEHHS 00s3aTeNbCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecin
MOTHBUPOBAHHBIM CY>KICHHEM HE YCTAHOBJICH HHOH CPOK.

Taify - Oe3pucKOBasi CTaBKa IMCKOHTHPOBaHHMS B MpOLEHTaX TroAoBbIX. s poccuiickux

KOHTpPareHTOB Ucmofib3yeTcs 3HaueHue ctaBku Kb/ MockoBcko OMp U Ha JaTy pacdera CIpaBeaiuBOi

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, He NPEBBINAIOIIMM | KaJdeHapHbId JeHb — CTaBKa

RUSFAR!. ]l HMHOCTpaHHBIX KOHTPAareHTOB HCIIOJNB3YeTCs OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedeHue D(n) qHEH MOXKET OKa3aThCsl B COCTOSHUU Ae(oITa, HOPSAIOK ONPEACICHUS KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PUCKY, KOTOpasi MOXKET OBITh IIOTEPsIHA B cIy4dae JiedoiTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
Mepexo/; BO3MOXEH TOJBKO B cOocTosHUE obeciieHeHns. CrpaBeyiuBasi CTOMMOCTh TaKOH 3aJ0JDKEHHOCTH
oTpeziersieTcsl B COOTBETCTBHU ¢ paszernioM «2. Onenka aktuBoB. ObeciieHenne 6e3 nedoinray.

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

- B CJIly4ae OTCYTCTBUS (pakTHUECKOil MpOCpoUKH 00s3aTenbCTB MCHoNb3ytoTes: «KoaghduuneHTs
KPEIUTHBIX YOBITKOB IPH OTCYTCTBUH MPU3HAKOB OOECIEHEHUS 10 (PaKTHIECKOH MPOCPOUKH (AaKTHUBBI Oe3
NPU3HAKOB OOCCIICHEHMs), PACCUMTAHHBIE HA OCHOBAaHMM CTaTUCTHYECKUX JaHHBIX YIIPABISIOMIEH
komritanuu 3a 2018-2024rr.».

- Opu HanmMuuu  (AKTHYECKOM NPOCPOUKH 00s3aTenbcTB  HCHoNb3yroTes  «KoahduimeHTs
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

O0si3aTeNbcTBA KOHTPAreHTOB MO LIEHHBIM OyMaraM B MHOCTPAHHOW BaJIOTE OIIEHMBAIOTCS CJIENYIOUINM
o0pazom:

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

- O0s13aTesbCTBa MO IIEHHBIM OymMaraM B WHOCTPAHHOH BajJiOTe, B TOM 4YHWCIE II0 BBIIATE KYNOHOB U
JMBHCH/IOB, B OTHOIICHUU LIEHHBIX OyMar, XxpaHeHHe KOTOPBIX OCYLIECTBISIETCS HA CUeTe HOMUHAJIBHOTO
JIepaKaHUs CIIeUaTU3UpOBaHHOro Aenosurapus, otkpsiroro B HKO AO HP/I, u mo xoTopbIM BhIILIaTa HE
MOXeET OBITh NPOM3BEJCHA B PyOJISIX B COOTBETCTBHHU C JEHCTBYIOIIUM 3aKOHOJATeNbCcTBOM P®, ¢ narel
NPU3HAHUS B UMYILECTBE MAEBOr0 MHBECTHIIMOHHOTO (DOHIA MPU3HAIOTCS HAXOJSIIUMUCSH B COCTOSHUHU
nedonra, LGD mo 3tum ob6s3arenseTBaM npuHUMaeTcs paBHbIM 100%.

- OO0s3aTenbCcTBa, B TOM YHCIE 0 BHIIUIATE KYIOHOB W JUBH/CHJOB, B OTHOIIEHHWH ILIEHHBIX OyMar,
XpaHEHHE KOTOPBIX OCYIIECTBIACTCS HA CYeTe HOMHHAIBHOTO JIE€PXKAHWSA CIEeHHAIN3HPOBAHHOTO
nenozutapusi, oTkpeitoro B HKO AO HP/I, u BeITuTaTa Mo KOTOPBIM MOXKET OBITH MPOU3BEZICHA B PyOIIIX B
COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM P®d, ¢ narbl Npu3HaHUS B HMYIIECTBE I1a€BOTO
MHBECTHLMOHHOTO ()OH/IA OIEHUBAIOTCS B o0mmeM mnopsjke, ycraHosiaeHHoM [ICUHA TIN®, npu stom ¢
natel HactyrtuieHus nedonta corstacao [ICHA TTM® LGD mo stuM 06s13aTenbcTBaM NPHHAMAETCS PaBHBIM
100%. B ciyuae ecnu npsiMo WIIM KOCBEHHO CTaja HaOiojaeMa WM JOCTyITHa MH(POPMALHMS O TOM, YTO

14 Perounnk manupix: http://www.moex.com/msn/ru-rusfar/
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o0s3arenbeTBa OyayT MOTAIICHBl B ONPE/ICICHHBIH CPOK, B TOM YHCIE B PyOJIsIX B CyMMe, SKBUBAJICHTHOM
CTOMMOCTH 00s13aTeJIbCTB B MHOCTPAHHOW BAaIIOTE, CPOK HACTYIUIEHUs Jaedoira MOXKET ObITh W3MEHEH
(yBeNmMUEeH MM YMEHBIIEH B COOTBETCTBUM C TOJIyd4eHHOH HMH(pOpMaluell) Ha OCHOBaHUHM SKCIIEPTHOTO
(MOTHBUPOBAaHHOT0) CYKACHHS YTIPABISIONIEH KOMITaHHUH.

O0s13aTenbCTBa, B TOM YHCIIE 110 BBIMJIATE KYIIOHOB M AMBUJICHJIOB, B OTHOLICHUH [ICHHBIX Oymar, XpaHeHHue
KOTOPBIX OCYIIECTBISICTCS Ha CYETC HOMUHAIBHOTO MAEPKAHUS CIEIHAIN3UPOBAHHOTO ACMO3UTAPHSA,
OTKpPBITOTO B HWHBIX jemo3urapusax, kpome HKO AO HPJ, omenmBaioTcst B 00meM THOpsIke,
ycranosneHHOM [ICYA TIHU®. C pmaTel, KOTrma mpsMO UM KOCBEHHO cTana HaOiromaemMa WM JTOCTYITHA
HHPOPMALUSA O TOM, YTO 00s3aTEIECTBA HE OYyAyT MOTANICHBI B pe3yabTaTe COOBITHH, YKa3aHHBIX B 1. 1.1,
Ipmnoxenns 1 Takne 00s3aTENBCTBA TPUZHAIOTCS HAXOIIMIUMUCS B cocTosTHAN nedonra u LGD mo stum
oOs3aTenscTBaM mpuHUMaeTcs paBHbIM 100% (pemenne odopmisieTcss SIKCIEPTHBIM (MOTHBHUPOBAHHBIM)
CyXJIeHHeM YTIpaBisiouield KOMIaHuH).

4. Meron yueTa KpPEIWTHBIX DPHUCKOB, IYTEM OICHKHM CIPABEIUTMBON CTOMMOCTH IO OTYETY
OIICHIIMKA I10 COCTOSIHWIO Ha JiaTy, HE paHee BO3HUKHOBCHHUS COOBITHSA,  BEIYIIETO K
o0eclIeHeHHIO.

[IpuMeHeHrEe OTYeTa OILCHINMKA, COOTBETCTBYIOIIEro Tpeboanusm denepanpHoro 3akoHa "OO
WHBECTUIIMOHHBIX (OHIAX", MPUHATHIX B COOTBETCTBHH C HIM HOPMAaTHBHBIX aKTOB, YkazaHus Ne 3758-Y
u Hactoawux IlpaBun onpenenenuss CUA, nns ueneil onpeneneHus CIpaBeUIMBONM CTOMMOCTH C yYETOM
oOecIrieHeHHsI BO3MOJKHO JIJISl BCEX aKTHBOB, a TaK XKe I IPOCPOUSHHOM NeONTOPCKOI 3a10JKEeHHOCTH.

3. Tlopsok onpenesieHHs: BeJIMYMHBI KPEIUTHBIX YOBITKOB

Jns nenel KOpPpEeKTUPOBKM Ha KPEAWUTHBIM pPHUCK KOHTpareHTta YNpaBisiolias KOMIaHUs
UCIIONIb3YeT cleaytomue 1noaxoasl k ompeaenenuo PD, LGD wu BenuunHbl KpeaMTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasnena |1l zactoamux IIpasun):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oaunoro us peiitunroBsix arentctB Moody’s Investors
Servicel®, AHanurHdeckoe KpenutHoe PefituaroBoe ArenrctBo (AKPA), PeiiturroBoe
arearctBo RAEX («3Okcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbrx
Ha calTe COOTBETCTBYIOIIErO PEHTHHTOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOUICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE JaHHBIC IO BEPOSITHOCTSIM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHanmutnueckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);

IIpu 53TOM, HalMuMe Yy POCCUICKOTO KOHTpPAareHTa pPEUTHHra HHOCTPAHHOIO PEUTUHIOBOTO
areHTCTBA HE MIPUHHUMAETCA B PacyeT U pacCMaTPHUBAETCs, KaK OTCYTCTBUE peiituHra. JIns onpeaenenus PD
UCTIONIB3YETCS CIEAYIOMMN MOIXO0!

a) Hcmonesyercs 3HaueHus PD poccuiickoro peittuaroBoro arenrctBa AO «Okcmept PA» depes
COTIOCTABJIEHUE PEITUHTOB POCCUICKUX PEUTHHIOBBIX ar€HTCTB.

— B cnydyae Hanuuus y KOHTpareHTa pEHTHHIra OZHOTO U3 POCCHUHCKHX PEUTHHTOBBIX
areHTCTB IpHMeHseTcd 3HaueHue PD, ompeneneHHoe poOCCHICKMM pPEUTHHTOBBIM
arearctBoM AO «Oxcnept PA» (mamee — AreHtcTBo) (Tabnmia «YpOBHH (YacTOTHI)
nedoIiTa 0 PEUTUHTOBBIM KaTErOPHsIM HAIIMOHATBHON POCCHICKON PEUTHHTOBOMN TIKAITBI
ATeHTCTBa Ui BCeX OOBEKTOB peHTHHTa, KpOMe CTPYKTYpHBIX OOIMranuii u
HHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAaHUSI», B COCTaBE OTYETa 00 HMCTOPHUYECKUX
JTAHHBIX 00 ypoBHAX JedoiTa MO PEHTHHTOBBIM KAaTErOpHSAM IPHUMEHSIEMBIX
PENUTUHIOBBIX LKA Ha 01.01.2023. Wcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ Tlpu 3ToM B ciyvae Hanmuuus y
KOHTpareHTa HECKOJbKUX PEUTUHIOB, MPHCBOCHHBIX PAa3HBIMH  POCCUICKHMHU

5 MeTounuk manubix (YIPaBIsiomas KOMIAHHS HCNOIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpenenenust CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6muua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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PEHTHHTOBBIMH areHTCTBaMH, BBHIOMpPAECTCS HAMMEHBLUIMH PEUTHHI M3 aKTYaJIbHBIX H
cootHocurcss ¢ pedtuarom AO «Okcmept PA» B coorBerctBum ¢ Tabmuieit
COOTBETCTBUS LIKaN peUTHHroB B 1. 5 Ilpunoxenus 4. «MeTonuka OLEHKH KPEAUTHOIO
pHCKa KOHTpareHTa». B ciydae HeoOXOIMMOCTH NPOBECTH CONOCTAaBJICHUE PEHTHUHIOB
OO0 "HKP" u OO0 "HPA" c peiitnaramu AO «3Oxcnept PA» ucnonp3yercst Tabmuna
COIMOCTaBJICHUSI PEUTHHTOBBIX IIKal POCCHMCKHX KPEAWTHBIX PEHTHHIOBBIX AreHTCTB,
ykazanHoi B UWHbpopmammornHoM coobmennn bamka Poccim ot 30.12.2021
«lHpopManysi O COMOCTAaBICHWM PEHTHHTOBBIX IOKAl POCCHICKUX KPEIUTHBIX
peHTHHTOBBIX areHTcTBY». Jlma oroOpamHoro peittuara or AO «Oxcmepr PA»
BEIOMpaeTCs cOOTBETCTRYIOMee 3HadueHne PD mo tabmume 8 mst cpoka 1 rox.

JUii  KpyHHBIX KOHTPAreHTOB B CIIydae OTCYTCTBHA PEHTHHra OJHOTO U3 POCCHHCKHX
PEUTHHTOBBIX areHTCTB, HE OTHOCSIIUXCS K IPENNPUATHSIM Majoro U cpeJHero ousHeca (BeIpydka 4 Mipa
py0. u Ooyiee B roj), MPUMEHICTCSA CPEemHS BEpOSATHOCTH nedonta s Speculative Grade ot areHTcTBa
Moody’s Ha OCHOBaHMM JEHCTBYIOIIEr0 OTYETa II0 EXKEroJHOMY WCCIECJOBAaHHIO KOPIIOPATUBHBIX
nedonror (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBUS YpoBHEH pelitnaros, Tabnuna Exhibit 42.
Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-20245. Bei6upaetcs
3Hauenue PD nns cpoka 1 roa. HoBble oT4eThl MPUMEHSIFOTCS MPU YCIOBUM HAIpPaBIEHUs Y IPaBISIOUICH
KoMnaHuel mucbMa B Crenyuanu3upoBaHHbIE AETO3UTAPHH.

Omnpenenenne 3Ha4eHust LGD BO3MOXHO 1O aKTyaldbHOMY OTYETYy WHOCTPAHHOTO PEHTHHIOBOTO

areHTcTBa M00dY’S yepe3 ComocTaBIeHNE PEHTHHIOB POCCHHICKUX PEHTHHIOBBIX ar¢HTCTB.
3nauenne LGD ompeznensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJNMYHBIX JOCTYIHBIX AAHHBIX W3 OTYETa
peiiTurroBoro arenrcrsa Moody’s mo eKerogHOMY HCCICIOBAHHIO KOPHOPAaTUBHBEIX nedonroB (Annual
default study) rabnuua tabmuna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2024 Ha ropuszonte 1 o1 B COOTBETCTBHHU C TPUHAIICKHOCTHIO COMOCTABICHHOTO PEHTHHTA
KOHTPAareHTa K rpyIe pedTUHIOB, Al KOTOPBIX OIpeaenseTcs recovery rate .
B cnywyae Hanmuuyus y KOHTpareHTa pEHTUHIa OJHOIO U3 POCCUICKUX DPEUTHHIOBBIX AareHTCTB 4epe3
COIOCTABJICHHE PEUTHHIOB B COOTBETCTBHUM C TaOjMield COOTBETCTBUS INKaJI PEUTHHIOB B M. 5
IIpunoxenus 4. «MeToaMKa OIIGHKM KPEIUTHOTO pHUCKAa KOHTPAareHTa» OINpenensercs peHTHHT
peiiturroBoro arenrcrsa Moody’s. IIpu 3ToM B ciydae HaJdW4usl HECKOJBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH ar€HTCTBAMH, BHIOMPACTCS HAMMEHBIINN PEHTHHT M3 aKTYaJIbHBIX
M COOTHOCHTCS ¢ peiiTuHrom areHrcrsa Moody’s. B ciydae HEOOXOIMMOCTH HMPOBECTH COIOCTABJICHUE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «Okcrmept PA» ¢ Hcmonp3oBaHHEM TaONHUIBI COMTOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUICKHX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opMaimoHHOM
coobmennn banka Poccun or 30.12.2021 «MHdopMaims O CONOCTABICHHMH PEUTHHIOBBIX —IIKAJ
POCCUMCKMX KpPEIUTHBIX PEUTHHIOBBIX areHTCTB». Hannuue y KOHTpareHTa peiTHHra HHOCTPAHHOIO
PEUTHHTOBOTO areHTCTBA HE MPUHIMAETCS B pacyeT U pacCMaTPHUBAETCs, KaK OTCYTCTBHE PEUTHHTA.

Jis  KpynHBIX KOHTPAareHTOB B CiIydae OTCYTCTBHSA PpEHTHHIa OJHOTO M3 POCCHHCKHUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIINXCA K MPEAIPUATHIM MaJIOTO U CpeJHero Ou3Heca (BhIpydka

4 mutpz py6. u Gomee B TOT), MPUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHHUH COOCTBEHHBIX Ha6J'IIOJ_'[aGMBIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCLIGH€HI/I$I (BGJ'II/I‘II/IHBI KpEeAUTHBIX y6LITI(OB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKHU, KPEAUTHOI'O Ka4€CTBAa KOHTPAIr€HTA U OKUAACMbBIX K
TMOJTYYCHHUIO ACHEIKHBIX ITOTOKOB.

4. Tlopsnok onpeaeneHusl BeJIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBe COOCTBEHHOM
CTATHCTHKHU YTpaBJsiionieii KOMNaHuu

B cBomx pacuerax Ympamigromas KOMIIAHUS IMPHUIACPKHUBAETCS CIEAYIOMIHNX OOIIEIPHU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— CTaTUCTHYECKast HH(YOPMAIIHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeboBaHuii (IpyIIBI OJJHOPOIHBIX KPEIUTHBIX TPEOOBaHMUI), B OTHOIIEHHH KOTOPBIX OyIyT NPUMEHSTHCS
pe3yabTaThl PACUETOB;

— pacder K03(pQUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ce0s BEpOSTHOCTH Jiedoira
(PD) u ypoBens noteps nipu aedonre (LGD) 1 gomKeH OCHOBBIBATECS Ha IEPHOIC HAOIIOACHUH, KOTOPHIH
0XBAaThIBaeT KAK MUHUMYM OJIMH MOJIHBIHM LUK 1€JI0BOM aKTHUBHOCTH;

— ompenenseMble YTIPaBIAONICH KOMIAHWEH 3HAYEHUS BEPOSTHOCTH Ae(onTa IOIKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE peaM30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI MOTeph Tpu nedoiite, ompenenseMble Ynpasistomeid KommaHuel, DODKHBI COOTBETCTBOBATH
(haKTHIECKNM 3HAYCHHUAM PEATbHBIX MOTEPH MPH Je(OITe KOHTPATreHTOB.
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Ha ocHoBe mosydeHHBIX pacyeToB, YIpaBisIIONIas KOMIIAHMS paculpenesier (paHKupyerT)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAWTHBIX  YOBITKOB M CPOKY  IPOCPOYCHHOU
3aJJOJDKCHHOCTH.

PyKkoBOJCTBYSICH BBINICYKa3aHHBIMU IPUHIMIAMY, YTpPaBisiomas KOMIAHUS IMPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpMalK, HeoOXomuMmoil ans pacuera KOI(D(HUIHMEHTOB KpPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MIOKa3aTelsIx BepoaTHOCTH nedonra (PD) u yposusa moreps npu xgedonte (LGD).

Pacuer k03¢ uienToB KpeAUTHBIX YOBITKOB (0OSCIIEHEHHSI) OCHOBBIBACTCS HA CTATHCTUYECKUX
JAHHBIX, MOATBEPXKIAIOIINX CTCICHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa NPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPArceHTOB M OKHJIAEMBIX CPOKOB ITOJYHYEHUS ICHEKHBIX ITOTOKOB, HCIONIB3YS MAaTPUYHBIN
METOJI TPYIIUPOBKH KOHTPAreHTOB MO CPOKAM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPareHTOB, pa3paboTaHHBIIN
VYnpapnsiomed KOMIIaHHEH Ha OCHOBAaHMM HMCIOIMIMXCA y HEE CTAaTUCTHUECKHX AaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3jieieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKUM XapaKTEepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH Ooiyiee 3-X JeT Ha3aja U ycTaBHBIN kamurtan 6osnee 100 Twic. pyo.
(0ZHOBpPEMEHHOE BBHINIOJIHEHHUE YCIIOBUIT);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMenee 100 Thic.
pyo.;

— ¢usnaeckue ymma u UII.

Uctopuyeckrne k03((GUIMEHTH KPEOUTHBIX YOBITKOB (0OECIICHEHWS) pPACCUUTHIBAIOTCS ITyTeM
JIETICHUS] CYMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJOJDKEHHOCTH IO BceM KoHTpareHTaM. [Ipu sTom Ynpasinstomas
KOMITaHHS HCIIOJIB3YET METO KyMYJIITUBHOTO TIOCTPOCHUS TPUMEHNTEIBHO K KXKI0H IpyIIe IPOCPOUKH:

21 (kpeguTHBIE YOBITKY 110 { TPYINE KOHTPareHTOB IPH CPOKE IPOCPOYKH oT 1 Ao 1 AHedl )

Y.(06BeM npocpoyeHHO 3380/DKEHHOCTH 110 BCeM KOHTPAareHTaM)

Koa¢h¢unneHTsl KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
MPOCPOUKH (aKTHBBI O3 MPU3HAKOB 00ECIIEHEHUs), pACCUUTAHHbIE HA OCHOBAHUH CTATUCTUYECKHUX JTAHHBIX
Vnpasnsoneil komnanuu 3a 2018-2024rr.16:

I'pynmna 1e6uTOpOB/ KOHTPAreHTOB Kpenurhbie yobitku (PD*LGD)
Jlebutop/koHTpareHT obpa3oBaH Ooiee 3-X JeT Ha3aJ U YCTaBHBIH

23,62%
kanurai 6osee unu paseH 100 Toic. py0. (OAHOBPEMEHHOE BHINOJIHEHHE
YCIIOBHIA)
JlebuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a | /WM yCTaBHBIA 24,82%
xanuTan meree 100 ToIc. pyo.

0

Dusnueckue nmuna u UI 24,67%

KoaddummeHTs KpeTuTHBIX YOBITKOB IpH (pakTHdaeckoii mpocpouke (obecieHeHue 6e3 aedonra),
paccudTaHHbIE HA OCHOBAaHMM CTaTUCTHUUYECKUX JIAHHBIX Y IPaBIsIOLIEH KOMIIAHUU 32 2018-2024rr.1":

Kpemurasie yoerrkn (PD*LGD), Kpenutable yObITKI Kpemresie y6srmn
MIPU IPOCPOYEHHON (PD*LGD) mpu cpoke "
3a70JDKeHHOCTH 0T 1 10 30 nHeit MPOCPOYEHHON (PD*LGD) TPH CpoKe
I'pymnna KOHTpareHToB KCHHOCTH HPOCPOYCHHOM
sanon . 3aJ0JDKEHHOCTH OT 61 710 90
ot 31 o 60 guei o
JHeH
KontparenT obpa3sosan Gonee
3-X JIeT Ha3a/1 M yCTaBHBIH 23.62% 26,26% 26,64%
kanurain 0osee nnm paseH100
ThIC. pyO. (OJJHOBpEMEHHOE
BBITIOTHEHUE YCIIOBHIT)
Konrparent o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X JIeT Ha3a/l W/ yCTaBHBIA
kanuran Meree 100 Teic. pyo.
24,67% 30,23% 31,49%
duznyeckue nmua u UIT

KoadhdunmenTsr kKpeauTHBIX YOBITKOB it ciiydas aedoiTa, pacCUYUTaHHbIE Ha OCHOBAaHUHU
CTAaTUCTHYCCKHUX JAHHBIX Ypasisonei komnanuu 3a 2018-2024 rr.:

I'pynna KxoHTpareHToB I KpenuTHble yObITKI I KpenuTHble yObITKI I Kpenuthste yosrtku (LGD) ipu cpoke

6 Ecom CTOPOHOH 10 AOTOBOPY SBIIIOTCS 1Ba M OoJee KOHTPAreHTOB, MOMAJAIOMIUe B Pa3Hble IPYIIILI JeOUTOPOB/KOHTPATEHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
17 Ecnu cTOpOHO# 10 0TOBOpY SBIAIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYIIb JIEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHUIO TOJIeXKaT Hanboee BeIcoKHe kodddunuentsr PD u LGD.
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(LGD) npu cpoke (LGD) npu cpoke MIPOCPOUCHHON 3aJ0JKEHHOCTH CBBILLIE
MIPOCPOUEHHOU TIPOCPOUEHHOU 365 nueit
3a10JDKEHHOCTH 0T 91 3a710/DKeHHOCTH OT 181
10 180 nueit 70 365 nHeit
Kontparent o6pa3osan 6omee 3-
X JIET Ha3a/] ¥ yCTaBHBIIl KaluTal 27.19% 27.63% 27.71%
6onee wiu paBeH 100 Toic. pyo.
(oHOBpEMEHHOE BBHIIIOTHEHNE
YCIIOBHH)
KoHTtparenT o6pazoBan MeHee 3- 29.77% 30,20% 33.33%
X JIeT Ha3aJ{ W/HIN yCTaBHBIA
kanutan Meree 100 Toic. pyo.
® 32,23% 33,96% 38,96%
u3nyeckue una u NIl

OCHOBBIBasICh HA MMEIOIMXCSI CTATUCTUYECKUX AAaHHBIX, YIIPaBIIAIONIas KOMIIAaHHUs yCTaHOBWIIA,
4TO B Clly4ae, €ClM 3aJ0JDKCHHOCTh HE BO3BpAllleHa B CPOK TPU KaJleHAapHBIX T0jia, TO BEPOSTHEE BCEro
Takasi 3a/I0JDKEHHOCTh He OyneT BOo3BpalleHa M B Oosee MO3JHHMH CPOK M BEpOATHOCTH e€e BO3BpaTa 0e3
JIOTIOJTHUTENBHBIX BJIOKEHWH IO B3BICKAHMIO - MHUHHMMasbHA. [l TakoW 3aJJ0JDKEHHOCTH KpEAWUTHBIE
yobiTKH (PD*LGD) ycranasnusatorcs B pazmepe 100% aist Bcex rpynn KOHTPareHTOB.

KospduuneHTsl KpeOuTHBIX YOBITKOB IIOIUICKAT MEPecCMOTpy YIpaBisfiomed KOMITaHHUEH
©KEroIHO, He TI03/IHEE TPEX MECSLEB M0 HCTCYCHUH KAJICHIAPHOTO To/1a.

5. Tlopsiaok ompeneneHus peiiTHHIa KOHTPareHTa

Hacrosiiuuii nopsaok CIOyKUT 7 OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa, IO KOTOPBIM
Vipasisomas KOMIaHUs ONpeAeIIa peUTUHT. B kauecTBe peTHHra KOHTPareHTa UCIONb3yeTCs:

— aKTyaIbHblE Ha JaTy OLEHKM PEUTUHIM IPUCBOCHHBIC KOHTPAreHTYy KpPEIUTHBIMU
PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX AareHTCTB, TO JJIA LEJIeH OLIGHKM B KaueCTBE PEUTHHIa
KOHTpareHTa [IPUHUMAETCSA HAauMEHbBIIUH u3 IIPUCBOCHHBIX PEUTHHIOB
COOTBETCTBYIOIIUMH PEUTHHTOBBIMU areHTCTBAMH C HPHUMEHEHHEM COOTBETCTBHS

YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BHyTpeHHsis
Peit 3 Moody's S&P Fitch peiiTHHrOBAas
enr;p;?;o:aﬂ AKPA K;r:ep 8 moneas YK
MesxkayHapoaHasi IKaJa
Baal BBB+ BBB+ BBB+
Pef;;:rf;’?a" AAARU) | ruAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
PeliTunronas
rpynmna |l
AAJr((RRlLJJ))’ r‘;x ' Ba2 BB BB BB
A-(RU), ruA, ruA- ) ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB BB
SSS((FS{J)) ruBBB B1 B+ B+ B+
Petituaronas ruBBB-,
— BB+(RU) rUBB+ B2 B B B
EE(FRTJ)) ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— €CIM y KOHTpareHTa OTCYTCTBYET PEHUTHHI YKa3aHHBIX PEHTHHTOBBIX areHTCTB Ha JaTy
OLICHKH, TO OLIEHKAa pPEHTHUHIa KOHTpAareHTa MpPOU3BOAMTCA HAa OCHOBE BHYTpPEHHEH
PEUTHHTOBOM MOJENN YTNpaBlAmOniell KOMIaHui. BHYTpeHHUN pEeUTUHT NMPUCBAUBAETCA
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[0 MEXIyHapOJHOHW INKale COINIaCHO TaONuIle COOTBETCTBHMS IIKal pPEHTHHIOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHI I€pecMaTpUBAaETCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B rojj, MM B cily4ae MOSBICHHS MH(POPMAIMU O 3HAYUTEIIBHOM YXYIIICHHN
(MHAHCOBOTO  IIOJIOXKEHUsSI KOHTpareHTa. CBeJeHUsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOEHHOM KaXaA0MYy KOHTpareHTy-3aeMIUKY, MPEJOCTABIISIOTCS B
Crnennanu3upoBaHHBIN JIETIO3UTApUil HE MO3JHEE JaThl Havdajla MPUMEHEHUS! HACTOSAIINX
[IpaBun, a Takke exeromHo He mo3gHee 31 mexabps Kaxkgoro roxa. B ciywae
IepecMOTpa BHYTPEHHETO pPEHTHWHra, CBEACHHS O HEM MPEJOCTAaBIAIOTCS B
Crienmani3UpOBaHHBIA JAeno3uTapuil He mo3gHee 1 pabodero mHiA. [lo HOBEIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPEHHEM pPEHWTHHTE MPEIOCTaBISIOTCS
CrenaIi3upOBaHHOMY IETIO3UTAPHIO He Mmo3aHee | pabodero mHS ¢ AaThHl MPU3HAHUS B
cOCTaBe aKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipn nepBoHayaJbHOM TPH3HAHMM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTU 3aeMINUKA |
MPUCBOCHUE BHYTPEHHETO PEUTHHra MPOBOAMUTCS HA OCHOBAaHMU IIOCHETHEH IOCTYHNHONM HAa MOMEHT
aHaiM3a OyXTalTepCKOH OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaxX €XEroJHOro IepecMOTPa/TIOATBEP KICHUS
BHYTPEHHETO PEHTHHIa MPOU3BOIUTCA HA OCHOBAaHUU T'OI0BON OyXraJTepCcKOi OTYETHOCTH KOHTPAreHTa,

B cnywae mosBieHuss umHGOpManMM O 3HAYUTEIBPHOM YXYAUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IIEPECMOTP/TIOATBEPXKICHHE BHYTPEHHETO PEHTHHIA
MPOU3BOIUTECS HA OCHOBaHMH IOCIETHEH IOCTYNHON Ha MOMEHT aHaln3a OyXIraaTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpn ompeneneHnM peWTHHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PEHTHHTOBOH MOIEIH
Vipasnsomei KOMIIaHUY, IPUMEHSIOTCS CIEAYOLUE IPaBUIa;

— Uil JICTIO3UTOB U CPEACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHHM3aliM, HCIOJb3YEeTCS/ONMPEACIACTCS PEUTHHI COOTBETCTBYIOIIEH KPEIUTHON
OpraHu3alIiy;

— AJiA 3aliMOB ¥ aHAJIOTHYHBIX HUHCTPYMEHTOB, I/ICHOHL3yeTC§I/OHpe[[eHHeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOWIETO IMOPYYHUTENSA, NPU YCIOBHHM HAIW4us IO JOrOBOPY
NIPEAOCTaBICHNUST 3aliMa IOpPYYHTENbCcTBA. [IpH 3TOM OIEHKAa KPEAWTHOTO pHCKa
3aEMIIHUKOB U MOPYYUTEICH ITPOM3BOANTCA COBOKYITHO B OTHOIICHNH KaXKJOTO AOTOBOpa
3aiiMa WM aHAIOTMYHOTO aKTHBA, BBUAY TOTO, YTO IIPU HEHCIIOJHEHHUH WIIH
HEHAJICKAlIeM  UCIOJHEHWM  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYUYUTENb M JOJDKHHUK OTBEYAIOT IEpes KPEeIUTOPOM COJHMIApHO (B
cuy ct1. 363 'K P® u ycrioBwmii 3aKIIIOYCHHBIX TOTOBOPOB 3aiiMa). [lopydnTens oTBedaer
nepea KpeauTopoM B TOM K€ O6'I)€Me, KaK M JOJDKHHUK, BKJIIOYas yImuiaTty IPOUEHTOB,
BO3MEIIIEHHE CYJeOHBIX M3JEPKEK MO B3BICKAHHIO JOJra U APYIHX YOBITKOB KPEIUTOPA,
BbI3BAHHBIX HCHUCIIOJJHCHHEM HWJIM HCHAAJICXKAIlUM  HCIIOJITHCHHUEM 00s13aTEILCTBA
JOJDKHUKOM.

Takum oGpa3zom, B cilydae, €CIM B OTHOLICHHH 3aeMINMKA, MOPYUUTENS YIIpaBISIoneH
KOMIIaHWEl TPUCBOEHBI BHYTPEHHHWE PEHTHHTH pa3sHOTO YpPOBHA, TO B IEIAX
KOPPEKTHPOBKU CIIPaBEAJIMBON CTOMMOCTH aKTHBOB HA KPEIWTHBIA PHCK KOHTpareHTa
clleyeT MPUMEHATh HANMEHBIINH U3 TPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCS B PacdyeT B OTCYTCTBHM HMPOCPOYEHHBIX 00s3aTENbCTB
KOHTpareHra.

[MopyunTenbcTBa GPU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTonojorus NPUCBOCHUS BHYTPEHHEI 0 peﬁTnHra 3aeMIIIUKOB

PefituHroBass Moxens HeoOXoawMa [UIS ONpPENENCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHUS BHYTPEHHETO PEWTHHTa, C IIeThI0 KOPPEKTHPOBKH CIIPABEUIMBOW CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK 3aeMIIrKa (cornacHo MyHKTY 13 Hactosimux [Ipasuin).

BxoaHBIME JaHHBIMH PEUTHHIOBOM MOJAEH SBISIOTCS ONPEAEIECHHBIE XapAKTEPUCTUKU KOMIIAHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE WCXOIs W3 WX BAKHOCTH. PelTHHrOBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH TaK)K€ YYMTHIBACT BIMSHUE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOIO KIMMaTa
CTpaHBl U CTETEHN 3aBHCHUMOCTH OW3Heca PeHTHHIyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpacieBas
cnenn(uKka KOPIOPATUBHOH KOMIAHWM YYHUTHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MOKa3aTedss, TaK M Ha OCHOBE HKCHEPTHOTO aHAIN3a C YYETOM 3HAYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapaKTEPHBIX AJSI Pa3IMYHBIX OTpacied. Takke NMPOBOAWTCS OIECHKA CHEHU(DHISCKUX I
OTpACIIU NTOKA3aTeNeH AEATEIBHOCTH KOMIIAaHHN.

O6mras Tabymna GakTopoB M BECOB MIPEACTaBICHA HIKE:
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Hoxarpynmna ¢akropos

Bec noarpynms! B
HWTOrOBOM Oajuie

ITokazaTenn

Bec nmokasarens B
HUTOrOBOM Oajie

Crpanossie hakTopst (25%)

Ctpana ¥ OCHOBHBIE  DPBIHKH 506
JeATEeIbHOCTH
Orenka cpeas 25% XapaKTepuCTUKA SKOHOMUKH CTPaHbI 10%
PerymnsitopHas cpena 5%
PelTHHT cTpaHBI 5%
buznec-daxropst (30%)
CrpykTypa BIaJeHHUs 5%
O1eHKa COOCTBEHHUKOB 10% PYKTYP A 0
BeposTHOCTE TOAIEPKKI 5%
PrIHOYHEBIE TTO3UIINH 4%
OTpaciieBoii pucK 8%
Omenka OumsHeca H 20% 3aBUCUMOCTE oT 4%
KOHKYPEHTHOU Cpebl MTOCTaBIIMKOB/TOTpeOUTEICH
I{eHOBBIC/BATIOTHBIC PUCKH 2%
KpenurHas ucropus 2%
@DunancoBbIe QakTopsl (45%)
KauecTBO OTY4ETHOCTH H
,8% a4eCTBO OTYCTHOCTH M ayaUTa ,8%
ayTa 6,8% K y, 6,8%
BenmmunHa BEIpyYKH 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
MoKazaTesei ' JInHaMHKa aKTHBOB 1,1%
JlnHaMuKa BRIPYIKH 1,1%
JonroBast Harpy3Ka 10,1%
JlonroBas Harpyska 20.2% ITokphITHE IPOIICHTHBIX IUIATEXKEH 3,4%
Py ’ CtpykTypa monra 3,4%
HesaBucumocTts 3,4%
JlocTym K phIHKaM KamuTaia 2,0%
Koaddumument TeKyIeH 2 7%
JIMKBUIHOCTH 6,8% JIMKBUIHOCTHU !
Koaddurment MTHOBEHHOH
Oepru 2,0%
JIMKBHHOCTH
DKcrepTHasi OIeHKa JUHAMHUKA U 07%
MEepPCIEKTHB NPUOBIIIBHOCTH '
CBOOOHBIN JEHEKHBIN IOTOK 1,4%
[TpuOBUIEHOCTH 6,8% PenTabenbHOCTh aKTUBOB 0,7%
PenTabenbHOCTh KanuTaia 1,4%
Mapaxa grcTod npubsLIH 1,4%
Mapxka EBITDA 1,4%

KaxapIif 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieny (IIepedeHb CM. B TaOJHUIIE) MpeACTaBIsieT coboil
OT/EJIBHO B3TOE HANPABJICHUE MCCIIEA0BAHMUS O/IHOTO MJIM HECKOJIBKUX aCIEKTOB JESTEIbHOCTH KOMIIAHUU
W OIIEHUBAeTCs Mo ompeseneHHoi mkane, or 0 mo 120 GamoB. OueHka ()aKTOPOB MPOU3BOIAUTCS
MOCPE/ICTBOM MeTo/1a (pHHAHCOBBIX KO3()(HUIIMEHTOB N METO/1a 3KCIIEPTHOTO aHANIN3a.

PeilituHroBass Mojenb MMEET MNOIYJIOTapUPMUYECKYIO CIENM(UKANNIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO0 Oayuia OT JIOrapu(MOB KOJMYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTBHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELIEHHBIX B 3aBUCUMOCTH OT Beca, TPUBEICHHOTO B TabiHIe (PaKTOPOB M BECOB:

TOTAL SCORE =X, Xi = Ki, rie

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOIIHIA TAHHOMY KPHTEPHIO BEC.
Heo6XoauMbIMH HCTOYHHKAMU WH(GOPMAIMK [UTS aHaiu3a (UHAHCOBOTO COCTOSHHS KOMITAHUH

SABJISAFOTCA

— OTYETHOCTb, COCTaBJIIEHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApPTAaMH (HMHAHCOBOMH
oryerHoctn (IFRS) w/mnm oOmenpunsTeiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX IepHOJa C YYeTOM IpuMedaHud. B ciydae otcyrcTBus, Oepercs
OTYETHOCTh, COCTaBJICHHAsh MO HalMOHAIbHBIM craHgaptam (it Poccum — PCBY), wm
yIpaBleHYeCKas OTYETHOCTH;
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— MaTepHabl CPeACTB MaccoBOi nHpopMauny;
— ©XKEKBapTaIbHBII OTYET SMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— TIIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpManK 0 KOMIIaHHH.
Tpadusie 1 6oHycHBbIe 6asuTbl. [IpH BIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYIIECTBEHHBIM 00Opa3oM TMOBJIUATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHBIE (aKTOPBHl B 00A3aTETHHOM MOPSIKE MOAPOOHO OMMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)XKHOCTH
BIUAHUSA (akTopa, STOMy (akTopy mpHcBamBaeTcs MmTpagHON WM OOHYCHBIM 0ami, KOTOPBIH
CYMMHPYETCSI C ITOTOBBIM 0aJUIOM PEHTHHTOBOW MOJEITH.
Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanun
MIPUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
creyronien Tabauneit:

Wrorossrii 6armn BH}’T:[)eHI”11’117I
peUTHHT
oT 10 (MexyHapoaHas
1I1KaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CcC

48 46 CCC-

45 0 CcC
IMoporossie 3HAUCHUS noKazaTesen JeITeIIbHOCTH OLIEHHBAEMOTO

KOHTpareHTa/3aeMIIMKa/qeduTopa i Lelieil NpU3HaHus aKTUBA 00ECIIEHEHHbBIM:

1. OtpunaTenbHbIi KanuTan (OTpUIATEIbHbIC YUCTBIC AKTUBHI);
2. YOBITKH 110 HTOTaM 3aBEPIICHHOTO (PMHAHCOBOTO TO/IA;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTop0/10THsI IPHCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEAMTHBIX OpraHu3anmii

PefituaroBass Mozens HeoOXoaWMa sl  ONPEAETCHHS KPEIUTOCIOCOOHOCTH KPEIUTHBIX
OpraHu3aluii, NPUCBOCHUsI BHYTPEHHETO0 PEUTHUHTA U MOCJIEAYIOUIEr0 pacyeTa KpeIUuTHOTO PUCKA, C LIETbI0
KOPPEKTHPOBKH CIIPABEIITUBON CTOMMOCTH aKTHBOB Ha KPEJAUTHBIN PUCK KPEIUTHOW OPTaHU3AIHH.

BXOmHBIME TaHHBIMH ~PEHTHHTOBOH MOJENH SIBIIIIOTCS  ONpEICICHHBIC XapaKTePUCTHKU
KpenuTHON opranu3anuu (puHaHCOBBIE W He(QUWHAHCOBBIC), B3BEHICHHBIC HCXOAS W3 HX Ba)XKHOCTH.
PeliTuHroBass Momenb TaKKe YYHTHIBACT BIHUSHHE CTPAHOBOIO pHUCKa. KOppekTupoBka Ha YpOBEHBb
CTPaHOBBIX PHUCKOB IIPOU3BOAUTCA Ha OCHOBC peﬁTHHFOB KpE€AUTHOI'0 KiMMara CTpaHbl WM CTCIICHHU
3aBUCHUMOCTH OM3HECA PEUTHHTYEMOMN KPEIUTHOW OpraHU3aIlui OT CTPAHOBBIX PHUCKOB.

OO6mras Tabymna GakToOpoB M BECOB IIPEICTABICHA HIKE:

Hoarpymnmna ¢akropon Bec noarpynmet B | [Tokazarenu Bec nokazarens B
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UTOTOBOM Oasuie UTOTOBOM Oasuie
Crpanogsie (akropst (30%)
CrpaHa ¥ OCHOBHBIC  PBIHKH 6%
JICSITEIIBHOCTH
XapakTepucTUKa SKOHOMUKH CTPaHBI
OreHka BJIUSIHUS 0 . o
30% U YpPOBEHb DAa3BUTUSA OaHKOBCKOM 12%
CTPaHOBBIX PHUCKOB
CUCTEMBI
PerynsaropHas cpena 6%
PeliTuHr crpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJcHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
PrIHOYHBIE TO3UIIMHT 4%
Onenka OusHeca u 0 5
M 10% JuBepcudukaiyst no BugaM Ou3Heca 3%
KOHKYPCHTHOU CpeIbl
KpenutHas ucropus 3%
®unancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBO OTYETHOCTH M ayanTa 2,0%
Y
ayauTa
Knunentckas KOHLEHTpalus B 16%
aKTHBaxX '
Oneparuu co CBSI3aHHBIMHU
patt 1,6%
CTOpOHAMHU
DkcnepTHas OLICHKA Ka4yecTBa 320
KauectBo akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
Jonss  pO3HUYHBIX  KPEAWTOB B 2 4%
KpeIUTHOM mopTderne '
AKTHBHOCTB Ha PBIHKE IIEHHBIX Oymar 2,4%
BonaTuiabHOCTP M KOHICHTpAIHS 2 0%
CPEJICTB KIIMEHTOB '
JuBepcuduxarus HUCTOYHHKOB 0
. 2,0%
MACCHUBHOM 0a3bl
Crpykrypa JlocTyn K peIHKaM Kamuraja 2,0%
00513aTeIILCTB " 10% KoHiieHTpaIus mo cpoYHOCTH 2,0%
JIUKBUIHOCTh Jlonst Me)OaHKOBCKHX KPEIUTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIMKBUIHOCTD 0,5%
3aBHCHUMOCTh OT PHIHKOB KamuTaia 0,5%
DKcnepTHas OLIEHKA KauecTBa
J0CcTaToOuYHOCTh u 0 P 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTH KamuTajia 3,0%
OKcrepTHas OLEHKA JIWHAMHKH | 2 4%
TTpuOBITBHOCTE u MIEPCTIEKTHB MPUOBUTBHOCTH '
3¢ (HEeKTUBHOCTH 6% PeHTabenbHOCTh AKTHBOB 1,2%
EATENLHOCTH PenrabenpHOCTE KamuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHTOBOM MOAeNH (IepeueHb CM. B TaOJIMIE) MPEACTABISAET COOOM
OTJENBPHO B3STOE HAINPaBICHWE WCCIEIOBAHHUA OJHOTO WM HECKOJBKUX AaCTEKTOB JAEATEIbHOCTH
KPEJUTHON OpraHM3aliy U OLIEHUBACTCS 10 ONpejeneHHoH mKaie, ot 0 1o 120 6anos. Onenka hakTopoB
MPOU3BOJIUTCS TIOCPEICTBOM MeToja (PUHAHCOBBIX KO3()(HUINEHTOB U METO/1a SKCIIEPTHOTO aHANIN3a.

PeiiTuHroBass Mojenb MMeeT MNONYJIOrapu(PMUUECKYIO CHenn(pHUKANUI0, TO €CTb 3aBHCUMOCTH
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHIOBOMH MOJIENM PACCUUTHIBAETCS KaK CyMMa MOJIYYEHHBIX MO (akTopam
6aIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TaOmuIle (hakKTOPOB U BECOB:

TOTAL SCORE =L, Xi » Ki, rie
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Ki — 3Ha4yeH#He i-ro KpuTepusi;

Xi — COOTBETCTBYIOLINI JAHHOMY KPUTEPHUIO BEC.

Heo0xoanmMpIMu HCTOYHHKaM¥ HHOPMALIUH [UIsl aHAJIU3a KPEITUTHBIX OPraHU3alli SBIISIOTCS:
OTYETHOCTh, COCTABJICHHAs B COOTBETCTBHH C MEXAYHAPOAHBIMH CTaHIApTaMu (GHUHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJA C yUETOM NPHMEYaHUH. B cilydae OTCyTCTBHS — OTYETHOCTb,
COCTaBJICHHAsl MO HAIIMOHAJIbHBIM CTaHAApTaM WM YIpaBICHYeCKas OTYETHOCTH. [ OLEHKH
POCCHICKMX KOMMEpUYEeCKMX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTAaBICHHOHW B
cootBercTBuH ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepHabl CPEICTB MacCOBOI HHOPMALIUH;

©KEKBapPTAJIbHBII OTYET SIMUTEHTA LIEHHBIX Oymar, HH()OPMaIMOHHBIH MEMOPaHAYM;

MaTepHalibl PEHTHHIOBBIX areHTCTB;

cnucok adUIMpOBaHHBIX JHL, MHGOPMALMS O CYIIECTBEHHBIX COOBITHAX, @ TaKkKe Hpodvas
nHpopManus, NOAIEKAINX PACKPBITHIO;

TOJIOBBIE OTYETHI, U IPOYNE HCTOUYHUKH KaueCTBEHHOH MH(OOPMALMK O KPEAUTHOI OpraHU3alHH.

CPCAHCPBIHOYHOI'O>» 3HAYCHUS, U HaO60pOT.

I Tpadusre n 6oHycHBIE 6asTbl. [IpH BIsIBIEHNN (AaKTOPOB, KOTOPHIE HE OBUIN YUTCHBI B MOJIETIH,

HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KPEIUTHOH
opranmzanyy. JlaHuble GakTOpsl B 0053aTEIFHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMAHUS (pakTopa, aTOMy (pakTopy nprcBamBaercst mrpadHON WiIun OOHYCHBIN 0ail, KOTOPBIi
CYMMHPYETCS ¢ HTOTOBBIM OaJIJIOM PEHTHHIOBOM MOJICITH.

Ucxoms w3 kommdectBa HaOpaHHBIX wuroroBeix OammioB (TOTAL SCORE), xpenutHOH

OpraHu3aIlM TPHCBAWBAeTCs BHYTPEHHMH PEUTHMHI (COTJIAaCHO MeEXIyHapOIHOM IIKaje pEHTHHIOB) B
COOTBETCTBHUH CO CIICyIOIIeH TabIuIei:

HroroBsIii 6an BHy”I})CHHI/Iﬁ
pEeUTHHT
oT 10 (MexayHapogHast
IIKaJa)

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

HOpOl"OBI)IC 3HAYCHMS IIOKa3aTeiei JCATCIIBHOCTH OICHUBACMOTI'O KOHTpaFeHTa/erHHTHOﬁ

OpFaHI/BaHI/II/I/IlC6I/ITOpa JJIA Heﬂeﬁ MPU3HAHUA aKTUBA 06€CIICHGHHLIMZ

dbopwme);

1. Poct ponmu mpocpodyeHHBIX KpenauToB Ootiee 25% kpenutHoro moptdens (cormacHo 101

2. YOBITKH 110 HTOTaM 3aBEPIICHHOTO (PMHAHCOBOTO T'0JIa;
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3. Hapymenust kpenutHoW opraHm3anuedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE
KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpyknueit 180-U banka Poccuun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIN(PUIIUPYIOTCH, KAK ONlepAllMOHHAA Je0uTopcKast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

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

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
obnHTanusIM HWHOCTPAHHBIX
SMHUTEHTOB

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

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

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

JeOutopckas  3aI0KCHHOCTH

OTcyTCTBHE MPU3HAKOB
MO BO3BpaTy CPEACTB CO cyera

3 pabouux mHA

oOecIieHeHHs
Opokepa /co cuera B HKI] B
Jleburopckast  3aJJ0JDKEHHOCTbD,
BO3HHKIIAsA B pe3yabpTaTe OTCyTCTBI/Ie IIPU3HAKOB
3 pabouux JHS
MepeBojia JEHEKHBIX CPEJICTB obeciieHeHusI

(IeHBIU B IyTH)

18 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM [ONYCTHMBI CPOK HApyIIEHHS YCIOBHIl
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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Jlebutopckas — 3aI0JDKEHHOCTD
M0 HAYKCJICHHBIM  MPOLICHTaM OTCyTCTBHE MPU3HAKOB
HAa OCTATOK JICHEXHBIX CPE/ICTB obecreHeHUs

HAa pPacyeTHOM cyeTe

o0ecIrieHeHIEe TIPOM3BOJUTCS C
HEePBOro JHS HPOCPOYKU
00s13aTeIbCTB OAaHKOM

Jeburopckass  3a0JKEHHOCTh
MO cAeNKaM KyIUTU-TIpoAaku (110
KOTOPBIM HAacTymuia Hamboiee

aQHHSS JaTa pacyeToB), B TOM
p A p ), OTCyTCTBHE TIPU3HAKOB

qucie Jeburopckas
o0eclieHEH NS,
3aJ0JDKCHHOCTb, BO3HHKIIAS B .
Cpoxk morameHust 1eOUTOpCcKon
pesynbrare nepegayn

3aI0JDKEHHOCTH He Ooee 15
pabounx AHEH C DaThl ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MIPOJIOHTAIMH U

eBpooOiuranuii B oImiary
obyuranuii Mpyu UX pa3MereHnu
(B TOM uncIie B city4yae nepenadu

3 pabouux mHA

(ycTymnkn) BCEX N
HUMYIIECTBEHHBIX U HHBIX IIpaB TIePE3AKITIOUCHHH JIOrOBOPOB).
o €BPOOOIHTralusIM
POCCUMCKUM IOPUAUYECKUM
JIUTIAM )

OTcyTCTBHE IPU3HAKOB

o0eclieHEH NS,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aI0JDKEHHOCTH He Oouee 15 3 a6
BBIJJAHHBIE TI0 CIEIKaM 3a CYET paboumx mHEH ¢ 1aThl ee PabOTHX AHA
umymectsa Ponna BO3HHKHOBEHHS (C Y4€TOM CpOKa

MIPOJIOHT AU U
Nepe3aKIl0YeHHH JIOTOBOPOB).

Oco0ble ycj10BUSI, IPUMeHsieMble 1JIS1 OLleHKH U o0eclieHeHUsl 1eONTOPCKOM 3a/10/1)KeHHOCTH, He
YKAa3aHHOM B Tal/ule Bblle:

— neOuTOopCcKas 3aJ0JDKCHHOCTh 110 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CIEIHaIH3UPOBAHHOTO
JIETIO3UTApUs, ayTUTOPCKOH OpraHW3aldy, OICHIINKY, OWpKe U JHILY, OCYIICCTBILIIOUIEMY
BeJICHUE peecTpa BIAJENbIeB MHBECTUIIMOHHBIX MaeB [IM® u Ha omiaty pacxonioB (ycinyr),
CBSI3aHHBIX C JOBEPHUTEIHHBIM YIPaBICHHEM, OICHHBAETCS MO HOMHUHAIY W OOECIIEHHWBaeTCs C
Y4€TOM KPEIWTHOTO PHUCKAa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
UCTeUYeHWH 25 pabouux JHEW ¢ JaThl OKOHYAHHWS CPOKa OKa3aHWS YCIyr, YCTaHOBIECHHON
YCJIOBUSIMH JIOTOBOPA;

— gneOuTopcKas 3aJ0JDKEHHOCTh Ympammgwoomed kommanuu [IM®, Bo3HHKIIAs B pe3yibTare
HApyIICHUS TpaB BIAJCIBICB WHBECTHIHOHHBIX IA€B, OICHWBACTCA 110 HOMHHANY |
00eCIIeHUBAeTCS C Y4YeTOM KPEOUTHOTO pPHCKa B COOTBETCTBHU C TIOPSIKOM, YKAa3aHHOM B
[punoxennu 4, 1o UCTEYSHUH 25 pabOYHX THEH ¢ TaThl €€ BOZHUKHOBEHUS.

OOecuieHeHne yKa3aHHON HEOMTOPCKOM 3aJ0JDKEHHOCTH HE IIPOM3BOIAMTCS NpH  COONIOAEHUH
CIEAYIOIINX YCIOBUIL:
— Hanu4rue 000CHOBAHHOTO HKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYKACHHS Y IPABIISIIONICH KOMIaHUH
0 TOM, YTO yBEJINYEHHE CPOKOB OKA3aHUs YCIYT WIIU MOTalleHuUs JeOUTOPCKOM 3aJ0/DKEHHOCTH He
SIBJISIETCS CJIC/ICTBHEM HETATHBHBIX MPOLIECCOB, BOSHUKIINX B JIESITEILHOCTH JI0JDKHHUKA;
— HaJW4ue JOKYMEHTaJIbHOTO MOJATBEPKACHHS OT KOHTPAreHTa CpPOKOB MOTAIICHUS 33]J0JDKEHHOCTH
/oxazanus ycuyr [TN®.

ﬂe6I/ITOpCKaH 3aJO0JDKCHHOCTDH I10 BOSMCIICHWIO HAJIOI'OB U3 6IOI[)K€TEI OLICHMUBACTCA 110 HOMUHATY
n HC O6GCIICHI/IBaCTCH HE3aBHUCUMO OT CPOYHOCTU €€ NOoramicHUs. B Cllyd4ac€ MOJYUCHHs OT HAJIOrOBOI'O
OpraHa peuICHUsA 00 oTkaze B OCYHICCTBJICHUU 3a4CTa (BO3BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPpOUCXOAUT MNPCKpAlICHUEC NPU3HAHUA B 8% L) z[e61/1Topc1<oﬁ 3a10JDKECHHOCTHU TIO BO3MEIICHHUIO CYMMbI
HajJiora, B pasMmepe, YKa3aHHOM B TaKOM peHICHUU.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Lennple Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIPaBEIINBYI0 CTOMMOCTD
HHBIM CITOCOO0M;

— IIpouast mebuTopckas 3amOIKEHHOCTh, B CIIydac HalIW4Ms NPHU3HAKOB OOECIEHEHUS U
HEBO3MOXKHOCTH MHBIX METOAOB OIPE/IECICHNUS CIIPABEINBOH CTONMOCTH.

— [IpenBapuTebHBIN TOTOBOP HA MPHOOPETCHNE AKTHBA

— HexBamudunmpoBanasle  WHOCTpaHHBIE  (UHAaHCOBBIE  HHCTpyMeHTH  (HUON),
BKJIFOYaEMBIE B COCTaB aKTHBOB MHBECTHIMOHHOTO (JOHIA B CBA3M C peajn3aliiell MpaB, 3aKPEIUICHHBIX
COCTaBJIAIOLUIMMH MHBECTUIIMOHHBINA (DOH/ LIEHHBIMU OyMarami WM IPEAYCMOTPEHHBIX COCTABISIFOLIMMU
WHBECTHLUOHHBIA (DOHI NPOW3BOAHBIMU (DMHAHCOBBIMH HMHCTPYMEHTaMH (llajiee - WHBECTUIIMOHHBIC
mpagsa).

88



IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

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

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast 6upska (ero IpaBOIPEeMHHK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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IIpuioxenne 8. PoiHKH, ”HGOPMAIIUA KOTOPBIX HCIOJIb3YETCs 151
onpeaejieHus1 HandoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockosckas bupxxa MMBB - PTC";
2) Ilybnuunoe akunoHepHoe obiectBo "CankT-IletepOyprekas oupxa';
3) 3akpsitoe akimonepHoe o01ectBo "Cankt-IlerepOyprekas Bamtornas bupxka';

Ipuioxkenue 9. KnupuHrosble ceptudukarbl yyactusa (KCY) U PENO C

KCyY

Buabl aktTuBoB

KnupuHrosble cepTudurKaTtbl y4acTus

Kpnrepun
NMpU3HaHNSA

Mpu3HatoTca B AaTy 3aumcneHmns no cuety AEMO (3a uckiroyeHHeM LEHHBIX
Oymar mepemaHHbBIX 10 CIETKaM, COBEPIIAEMBIM Ha BO3BPAaTHON OCHOBE, NIPH COXPAaHEHUH
KOHTPareHTOM 10 cZejKe 3a co0OH 3HAYMTEJIbHOW YacTH BCEX PHCKOB W BBITO],
CBsI3aHHBIX C BJIaJICHHEM LIeHHbIME Oymaramu — caenku PEIIO).

Kputepun
rnpekpawjeHmns
NMPpHU3HaHUs

MpekpalwieHMe npu3HaHUA [AEHEeXHbIX CpeacTB M LEHHbiIX 6ymMar,
nepeaaHHbIX B KJ'IVIpVIHrOBbIVI nyn, HE npouncxoaunT. ,D,OXO,CI,bI N UHblIE
BblMJ1aTbl MO LEHHbIM 6yMaraM, nepenaHHbIM B MMyu.leCTBEHHbIVI nyn,
NMPU3HAOTCA B COCTaBe aKTUBOB ®doHpa.

KnupuHrosble cepTUdUKaTbl yyacTUs MpPeKpallaloT Mpu3HaBaTbCcs C
AaTbl X cnucaHma co cdeta AENMO (3a uckitoyeHueM HeHHBIX OyMar nepeianHbiX
M0 CIeJIKaM, COBEPIIAeMBIM Ha BO3BPATHOI OCHOBE, PH COXPAHCHHUH KOHTPArEHTOM MO
clenike 3a OO0 3HAYMTENBHOW YAaCTH BCEX PHCKOB M BBITOJ, CBSI3AHHBIX C BIIAJCHHEM
neHHpIMU Oymaramu — caenku PEITO).

CnpaBsepgnimnBas
CTOMMOCTD

CnpasegnumBas CTOMMOCTb aKTUBOB, NMepefaHHbIX B KIMPWUHIOBLIA Myn,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obliem
rnopsake.

CnpasegnumBas CTOMMOCTb KIIMPUHIOBbLIX CepTUdUKATOB y4vacTus pasBHa
«0» (Hyno).

Joxoabl Mo uUeHHbIM 6ymaram, nepefaHHbIM B MMYLLECTBEHHbIA nyn,
npu3HarTca B coctaBe doHAaa, cornacHo HactosdwmM MNpasunam CYA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCA aHaNOrMuyHoO caenkam
PEMO c ueHHbIMM 6ymMaramu, nopsaAoK ydyeTa KOTOpbIX onucaH B n.5
Mpu3HaHMe 1 oueHKa UeHHbIX 6yMar, B T.4. AeNO03UTHbIX cepTUdmKaToB.
CnpaBeanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/HKEHHOCTUM K MONYYEHUIO
nepefaaHHbIX AeHEeXHbIX CPeAcTB Mo NepBOM 4YacTu gorosopa obpaTHOro
PEMO koppeKkTupyeTcsl B Cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K obecueHeHU10, B COOTBETCTBMM C MpunnoxeHnem 4.

Jdata u cobbiTus,
NpUBOASLLErO K
obecLeHeHuto

Cnucok obwmnx cobbitmnii, npumeBoaAwMX K obecueHeHWo, yKasaH B
MpunoxeHun 4.
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Ipunoxenue 10. HekBpaauduunpoBaHHble (PMHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (DOH/1a B CBSI3H C
peasiu3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBIA (OH/
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBA3M C peanusaumen npaB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpenyCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHbIM doHa NpOM3BOAHbLIMMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHuns HN®W Ha cueT, npeagHasHa4yeHHbIM ans ydeta HAON:

- TMpuU3HaKwTCd, W yuuTbiBatoTca B dopMe npaB TpeboBaHug,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbinNjiaTe AMBUAEHAOB B
coctase AebnTopCKOM 3a40/1KEHHOCTHM, B cnydae, ecnn Takon HADU He
MOXET 0TUYYXKAATbCA OTAESNbHO;

- NPM3HAKOTCA B Ka4yeCTBe CaMOCTOSATENbHbIX aKTWMBOB, BK/KOYAeMbIX B
coctaB umyuwectsa MNMN® B cBA3M C peanunsaumen WHBECTULMOHHbBIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBsizaHHble C peanusauumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHasa AaTa Uauv aaTta/ BpeMms pacrnpeneneHus
HNOW;
e pata 3auncneHnsa HNOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- MNpU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noatreepxaaemoix HNOWN, kK sMuTeHTy B cnydae, ecnn takon HUAOU He
MOXET OTUYXAATbCH OTAENbHO;

- MPU3HAIOTCA KauyeCTBe CaMOCTOSATENIbHbIX AKTMBOB, BKJ/OUYAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
0TAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HU®W, cBA3aHHble ¢ BbIGOPOM OpMbI BbiNAaTbl ANBUAEHAO0B (B Cnyvae
UX MNPU3HaAHWA OTAENbHbIM aKTUMBOM), a Takxe npasa TpeboBaHus,
noaTeepxaaembie HA®W, npekpaliatoT npu3HaBaTbCa C OA4HON U3 AaT:
e [aTbl 3a4YNCNEHUA LEHHbIX ByMar, AeHEeXHbIX CPeAcCTB UAN UHbIX
aKTMBOB, NPaBO Ha NoJsly4yeHune KOoTopbiX npeaocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCeX Npas, KoTopble npegoctasnsetr HAOU n
peannsaumio KoTopbiX Bbibpan MNO;

e JaTbl cnncanms HA®WU co cueta, npeaHasHavyeHHOro And y4yera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepaunoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/1KEHHOCTb), NpeaoCTaBiseMble
HN®WN, B oTCyTCTBME MpU3HaAKOB obecueHeHns KBanuduumpyoTcs B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUs [0SeBbIX
aKTMBOB W/WNN AEHEXHbIX CPeACTB, €C/IM TaKOW CPOK He MpeBbillaeT
25 pabounx gHen. Ecnu ycTaHOBREHHbI CPOK AfS BbiNaaTbl A40X0A4a
npesbiliaeTr 25 pabounx gHen, TO npaBa TpeboBaHus (Aebutopckas
33a[40/KEHHOCTb) MOryT ObiTb  KBanuduuMpoBaHbl B  KaydecTBe
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTUBUMPOBAHHOMY CYXAEHWIO YNpPaBASoLWEeNn KOMNAHUN.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTopble He npusHatoTCs
caMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MANO (c yyeToM npousBeneHHOro
Bolibopa) npeanonaralT  MNONYyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[l0/IKEHHOCTN, ornpeaenseTcd wucxoaa w3 pasMmepa AuBuAaeHaa,
NpMXoAsilerocs Ha OAHY UeHHyl bHymary, u KonmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
[aTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecan npasa m3 HUOU (c yuyeToM npowmsseaeHHoro Bbibopa)
npeanosiaratoT Nony4vyeHme LeHHbIX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpaBensiBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpeapenseMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS TakuMx 6yMar HacTosiwmmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHNBaeTCs cymme
3a[0/KEHHOCTU, oOnpeaeneHHOM B nMopsAKke, YKasaHHOM Bblle, B
TeuyeHue MNPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BblI6GOpOM
¢dopMbl  BbIMAaTbl  AMBMAEHAOB, B  KayecTBe  OMNepauMOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [lpunoxeHnem 4.

2. CnpaBeanmeass cTouMMocTb HUOW, npu3HaHHbIX B KadecTse
CaMOCTOATENbHbIX (PUHAHCOBLIX aKTMBOB OnpeaenseTcs B creayowem
nopsiake.

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanuneBasd CTOMMOCTb  orpefensgercd No  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensinBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmuMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbLIX MepBOro ypoBHS,
cnpasensiMBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOW He ponyuweHbl K OpraHM30BaHHbIM TOpram (Mam
OTCYTCTBYeT LeHa MepBOro YpoOBHSA), TO crnpasennnsBas CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

e B cnyuae, ecnin HAOU npepnoctasngeT npaso y4yactus B
pa3MeLleHnmn, pacnpenesneHnn, KoOHBepTaumu LeHHbIX 6ymar, To
cnpaseanmneas ctomMocTb HADU, npusHaHHbLIX B Ka4yecTse
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CaMoCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no
dopmyne:

FV = max[FVg, — L;0]
roe:
FW, - cnpasepnvBas CTOMMOCTb BCEX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUIO B CcoCTaB uMmyuwectsa [IMO B
cootBeTCcTBUM € HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmmu Mpasunamm CYA (ans ueHHbIX 6ymar AonycTtumo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecnu mHGopMaunio o0 KO3IppUUMEHTE KOHBEPTaLMM HEBO3MOXHO W3B/IeYb U3
coobLYeHnsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO JAero3utapus, TO
HeobxoAuMble CBEAEHUSI O KO3(pUUMEHTe KOHBEpTauun [A7s1 OnpeAesieHus
cTouMocTv akTnBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
Crneunann3npoBaHHbIN A€N03UTapuii.

L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpOK
pa3MeLaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKU U
T.4.) WM CTOMMOCTb WMHOMO BO3MELLEeHWUs, MPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WCMOSIHEHMS 0653aTeNbCTB NpUM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTenbCTBO) CBsI3aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LeHHbIX
6ymar, To BelMyMHa CnpaBeAsIMBOA CTOMMOCTU oOnpeaensiercs no

dopmyne:

FV =FVzy — FV, . us
roe:

FVHM“E — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no

KOTOpbIM 6bin1 BblgaH HU®U, Cc y4yeTOM WMHOrO AOMOSHUTENbHOrO
BO3MeLLeHMs Mpu yC/I0BUM, eC/in OHO NpefyCMOTpPeHO TBepAblM
[OroBOpHbIM 06513aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnydae, ecnauM nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeBoi ctommoctun (FV), To ctommocTb HUDU, cBA3aHHbIX C
peanusaumen UMHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY/0, @ BeNIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KpeauTOPCKOM 3aZ0/IKEHHOCTHN, Kak obs3aTtenbcteso u3 HAON.

e Cnpasepgnueas ctommocTb HU®OWU, cBA3aHHbIX C BbIGOpOM (OpMbI
BbINAaTbl AMBUAEHAOB, onpeaenseTcs B COOTBETCTBUM C NOPSAAKOM,
YyCTaHOBJMIEHHbIM B NyHKTax 1.1 — 1.4 HacTosawero lNMpunoxeHus.

B ToM cnyyae ecnm ycnoBusi KOPNopaTMBHOIO CO6bITUMA He MO3BONSAIOT
NPUMEHUTb U3/10XKEHHbIE MEeTOoAbl OUEeHKN NMb0 Mo COCTOSIHUIO Ha AaTy
OLEHKWN OTCYTCTBYHIOT AOCTYMHble NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpeneneHus cnpaseanmeont  ctoumoctm  HUODWU, cnpasepnunsas
ctoumocte HNOWU onpepensietcs Ha OCHOBaAHUWM OT4YeTa OUeHLWMKa,
cooTBeTCTBYlOWEro TpeboBaHusM  degepanbHOro  3akoHa  "O6
WHBECTULMOHHbLIX (oHAax", nNpUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbLIX aKToB, YkKaszaHus N2 3758-Y un Hactosawmx [Mpasun
onpegeneHus CHA

Ncnonb3oBaHne  cnpaBeasiMBOM  CTOMMOCTM,  OnpedeneHHOM  Ha
OCHOBaHMM  OTYyeTa  OUEHLMKa, OrpaHU4YMBAETCA  YCNOBUSMMU,
NPUMEHSAEMbIMM B C/lly4yae BO3HMKHOBEHMS COObITUI, Beaywux K
obecLeHeHUI0 aKTUBa B COOTBETCTBMU C [1punnoxeHuem 4.

3. CnpaBegnmBas CToOMMOCTb npaB TpeboBaHus wn3 HUOU,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauum UeHHbIXx 6Oymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM ¢1HaAHCOBbIM
WHCTPYMEHTOM, oOrnpenensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpMBalLWMX aHanNoOrM4yHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTULMOHHbBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpeaeneHnu, KOHBepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
dopmMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HaCTOSLWEro npuoXeHus,
OTpaxaeTcsd B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTU KakK Mpaso
TpeboBaHns un3 HUOW. B cnydae ecnum nonydvyeHHas BenuymHa
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa Mz HUOWU (FV) asnsetcs
oTpuUATENbHON, TO CnNpaBeAnnBas CTOMMOCTb OTPAaXaeTcs B COCTaBe
KpeauMTOpCKOM 3a40/KEHHOCTU, Kak obsazatenbctso ns HAOU.

4, Hezasucumo oT NOJSIOXEHWUM (meTonoB OLeHKN),
YCTAHOB/EHHbIX B NYHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
c/lyyae, ecnu Ha aaTty NMpuU3HaHWa akTMBa M Ha nocseaytoume AaTthbl
OLUEHKM OTCYTCTBYeT [0CTynHas WHdopMaumsa, J[ocTaTodHas Aans
onpeaeneHns cnpaBensinBo CTOMMOCTM MPU3HAHHBLIX aKkTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCH PaBHOW HYMO MUCXOAS U3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHoM 6ymaru
yXXe BKIo4YaeT B cebs AonyweHUss YYaCTHMKOB pblHKA O CTOMMOCTU
npepocrasnseMblx npas u3  HUNOWU, KoOTopble  UCMNOb3YHOTCA
y4YacCTHUKaMWM pbiHKa NpW YCTaHOBAEHWUW LEeHbl Ha OCHOBHOM akTuB. C
Hambonee paHHen AaTbl, C KOTOPOM MHbOpMauMs, AOCTAaTOYHAs A1
onpeaeneHnss cnpaBeanuBOM CTOMMOCTM MPU3HAHHbIX aKTMBOB, CTana
Habnopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcs B obuem
nopsiake yCTaHOBJ/IEHHOM B HACTOSLLEM MPUSTOXKEHUN.

3a40/KEeHHOCTb cumMTaeTcs AedonTHON:

e eCNnN JeHexHble CcpeacTBa He MOCTYNWM Ha CYeT, OTKPbIThbIN
ynpasnsiowen komnanmum .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aToun,
YCTQHOBIEHHON AN8  OKOHYaHMs  KOpNOpaTUMBHOIO  AencTBus
IMUTEHTQ;

e B cny4dyae oduumanbHoro onybnumkoBaHms  coobuweHus o
6aHKpOTCTBE B OTHOLWIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ patel oduUMaNbHOro ONyb6/IMKOBAHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanunsauns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B

cBA3n C pgenctBusaMu  (6e3penctBneM) WMHOCTPaAHHbLIX Aeno3uTapHOo-

KNMPUHIOBbIX KoMnaHui (B T.4. Euroclear un Clearstream) n xpaHeHune

WHOCTPaHHbIX UeHHbIX 6Hymar, no KoTopbiM BblgaH HUNOU,

ocyliecTBnasieTcs Ha CuéTe HOMWHANbLHOIO AepXXaHus

cneymann3npoBaHHOro genosuMtapus, oTkpoeitoro B HKO AO HPA, v no

KOTOpbIM BbINatTa He MoxeT O6biTb npousBeaeHa B pybnsax B

COOTBETCTBUM C LAENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnosue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOW npepycmatpusatoT

BbINJIATY AEHEeXHbIX cpeacTB wmnam npaso Bbibopa ¢dopMbl BbiNnaTbl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HNOU

(npaB TpeboBaHuii u3 HADOU) MoxeT 6bITb NpU3HaAHA paBHOWM HYMO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHUS YnpasasLen KoMAaHuu.
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