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TEPMHMHBI W OIIPEAEJIEHVS, WCIIOJIB3YEMBIE B IIPABUJIAX OIIPEJEJIEHWA
CTOMMOCTHU YNUCTBIX AKTHBOB

[MN® — maeBoil WHBECTUIIMOHHBIA (POHMA, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIpPEICIICHHS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnpasnsromas KOMIAHUSA - OpraHM3allus, CO3JlaHHAas B COOTBETCTBHM C 3aKOHOJATEIbCTBOM
Poccuiickoit deneparuu ¥ UMeOLIas JULEH3UI0 Ha OCYLIECTBICHUE MESITENbHOCTH IO YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMM HHBECTHLIMOHHBIMH (DOHJAMH W  HETOCYIapCTBEHHBIMHU
MEHCUOHHBIMU (OHJIAaMH. YTPaBIsIoIas KOMIIAaHUS JEHCTBYeT Ha OCHOBAaHHMHU ITPAaBUJI JJOBEPUTEIBHOIO
ynpasinexus [TUD.

VHBeCTHLIMOHHBIM Nali — UMEHHAs IIeHHas OyMara, yJOCTOBEpSIOINas JONIO BiaJeNblia Imas B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasistromiee I1M®, mpaBo TpeboBaTh OT ympaBisiomeit
KOMIIaHUM HAAJIEXKAIIEro JAoBepuTenbHOro ympasineHus IIM®, mnpaBo Ha TNONydeHHE OCHEXKHON
KOMIIEHCAIUK MPH NPEKpalleHUH J0roBopa noBepuTenbHoro ynpasineHus I[TH® co Bcemu Brnagensnamu
WHBECTUIIMOHHBIX MaeB 3Toro [T (mpexpamenun [TND).

[IpaBuna JOBEPUTENHLHOTO YIIPABICHUS NMaeBbIM MHBECTUIIMOHHBIM (oHoM ([IpaBuna Y [MUD)
— YCIIOBHS JOroBopa JoBepuTenbHoro ympasieHus [IM®, ykazaHHOro B HAcTOSMIMX IpaBUiIax
OmnpeneNeHnss CTOMMOCTH YUCThIX akTUBOB [ID.

Croumocts umcthix axkTuBoB (CYUA) — BennuuHa, ompexaenseMas B COOTBETCTBHH C
3aKoHoJaTeIbcTBOM Poccuiickoit denepanuy, Kak pa3HUIA MEXTy CTOMMOCThIO akTuBOB [IN® (manee —
aKTHBbI) U BEJIMYMHOU 0053aTENbCTB, NOAJIEKALIMX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Jajee —
o0s3aTenscTBa), Ha MOMeHT onpenaenenus CHA TTNO.

[IpaBuna onpenenenus CHA — HacTOSAIIMI JIOKaNbHBIA akT ynpapisitouiedl xkomnanuu [T,
yCTaHaBJIMBAIOUIMK TOPSIOK U cpoku onpeaeneHus CHA, B TOM 4ucie NOPSAOK pacdeTa CpeHEro10Boi
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HUMYILIECTBA, IMEPEIaHHOIO B OIUIATy HMHBECTHLIMOHHBIX maeB. CrnpaBeuinBas CTOUMOCThb
UMYNIECTBA, MIEPEJaHHOIO B OIJIATY UHBECTULIMOHHBIX MAEB, ONMPEAEIAETCS C YUETOM alrOPUTMOB OLIEHKH,
MPeayCMOTPEHHBIX B HacTosmux IIpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wmm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpas oOmpernensercs Ha J000H [eHb B TOpPAAKE, YCTAaHOBICHHOM HacTosummmu IlpaBumamu
onpenenenust CHA.

MC®O - MexayHapoAHbIE CTaHAAPTHI (MHAHCOBOIN oT4eTHOCTH. OIpenesieHHe CIpaBeTUBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI 00S53aTENbCTB MPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHAPOIHBIM
crangaptoM ¢uHaHcoBod ordetHOocTH (IFRS) 13 "OmeHka crnpaBeanwBOH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccwiickoit deneparmu mpukazoM MuHHCTepcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 mekadps 2015 roga Ne 2171 «O BBeaeHHH MeXIyHapOIHBIX CTaHAAPTOB (BMHAHCOBOW
oT4eTHOCTH W PazbsicHeHmii MeXIyHapOIHBIX CTaHAApPTOB (HMHAHCOBOM OTYETHOCTH B JECHCTBHE Ha
teppuropun Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATUBLIMMU CHIIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TONOKEHUH NpuKa3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Penmepannm» ¢ ydeTom
TpeboBanuii Ykazanus LlentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wable MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUH TIa€BHIX MHBECTUIIMOHHBIX (POHIOB.

CrpaBe[uinBasi CTOMMOCTh - 3TO IIeHa, KOTopas Obuta ObI MOJTydeHa MpH HPOJake aKTHBA HIH
yIUTaueHa TpH nepeaade 00s3aTeNbCTBa B X0/1€ OOBIYHON CIENKH HAa OCHOBHOM (WJTM HanOoJiee BHITOTHOM)
PBIHKE Ha JaTy OLEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HEMOCPEJCTBEHHO HAOJIIOAaeMOM WIIM pacCUMTHIBAETCS C HCIOJIb30BAHUEM
Jpyroro MeTojia OLIeHKH.

HaGmonaemast n joctynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHHUCKOW M (WIIN)
WHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropodl y VYmpasisiomei
KOMITaHWH €CTh JIOCTYI, KaK HamlpsMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, U Ha KOTOPOH
YIOpaBIAONMas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsKAaThCS aKTHBOM (aKTHBaMH). YKazaHHBIE
OupiKeBbIe TUIOIAIKH puBeneHbl B [Ipuioxenun 8.

AXTHBHBIN PBIHOK — PBIHOK, HA KOTOPOM OIEPAINU C aKTHBOM HIIHM 00A3aTEICTBOM IIPOBOAATCS
C JI0CTaTOYHOM 4acTOTOM M B AOCTATOYHOM OOBEME, MO3BOJIAIONIEM ITIOJTy4aTh MH(GOPMALHIO 00 OIEHKax
aKTHBOB MJIN 00A3aTEIBCTB HA IIOCTOSIHHON OCHOBE.

OCHOBHO¥ PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAHMOONBIINM JJISi COOTBETCTBYIOIIErO aKTHBA
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WM 00s13aTebCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HUKHOBEHMS NOTEPb (YOBITKOB) BCIICACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOT'O JOJTra W/WIIN
MPOLICHTOB, NPHYHUTAIOIIUXCS B YCTaHOBJICHHBIH JIOTOBOPOM CpOK, @ TaKkXe B pe3yibTare M3MEHEHUs
OLICHKH KPEAUTOCHOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHrta (IMHUTEHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs (QuHaHCOBBIE O0O0s3aTenscTBa (0 €ro
KpPeIuTOCIOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEIEIEHHON PEUTUHIOBOM LIKaJIE.

[N®OU — npon3BoAHBINA (PITHAHCOBHIN HHCTPYMEHT.

YpPOBHU LIeH NpU OMNpEJCICHUH CIpPAaBEUIMBOM CTOMMOCTH ONpPENENSIOTCS B COOTBETCTBUH C
MexnyHnapoaHeiM craniaptoM ¢unancoBoit otueTHoctd (IFRS) 13 «Onenka cripaBeanBoii CTOMMOCTI»
(manee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
Munucrepcrsa ¢punancoB Poccuiickoit @eneparmu ot 28.12.2015 N 2171 "O BBeneHMn MexXIyHapOaHBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTU B AelicTBUe Ha Teppuropun Poccuiickon Penepauuu U 0 NPU3HAHUM YTPATUBIIUMU CUILY
HEKOTOPBIX IPUKa30B (OTHENBHBIX IIOJIOKCHUH TMpuKa3oB) MunucTepcTBa (uHaHCOB Poccuiickoit
Denepanun’.

Hcxonnbie nanable YpoBHA | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTEIBbCTB, K KOTOPBIM OpPTaHM3aIMsA MMEET JOCTYIl Ha JaTy
OLICHKH.

VicxonHble aHHbIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIOJAEMbIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPECICHHOTO
aKTHBa UJIM 00513aTeNIbCTBA.

Ucxonubie naHHble YpoBHA 3 - HeHaONOJaeMble HCXOJHBbIE JaHHbBIE B OTHOIICHUU
OTIpeIeNIEHHOT0 aKTHBA MIIM 00513aTeIbCTBRA.
OnepauuoHHasi J1eOUTOpCKasl 3aJ0JDKEHHOCTh — JeOMTOpCcKas 3aJ0JKEHHOCTh KOHTparcHra,

BO3HHUKAIOIIAsi B XOI¢ HOPMAJIBHOTO OIEPAMOHHOTO IMKJIa, KOTOpas OyAeT moramieHa B TEUYCHHE CPOKOB,
yYCTaHOBIEHHBIX B Hacrosamux IlpaBunax onpenenenus CYA. JlomycTuMble CpPOKHM INPOCPOYKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AeOMTOPCKOM 33/10JDKEHHOCTH, HE JIOJDKHBI MPUBOJIUTE K ITPU3HAHUIO
Oe3Hase)KHOW K TIOJydCHUIO 3aJ0JDKCHHOCTH, a Takke K OOECIIEHEHWIO 3aJO0JDKeHHOCTH. Takas
33J0JDKEHHOCTh OyZeT pealn3oBaHa YIpPABIAIOIMIEH KOMMAHWEH B TIOJHOM OObEME B CpPOKH,
YKJIQIBIBAIOIIECS B HOPMAJIBHYIO PBIHOYHYIO (WJIM BHYTPEHHIOI) TIPAKTHUKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM J€OMTOPCKOH 3aJ0JKEHHOCTH. YCTAHOBIICHHBIE CPOKM TNPOCPOYKH M HCIOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx [IpaBmiax ompeneieHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTUKON YIPABIIAIOMIEH KOMIIAHHH.

OkcrepTHOEe  (MOTHBHPOBAHHOE)  CY)KICHHE 9TO  JIOKyMEHTaJbHO  O(OpPMIIEHHOE
npodeccroHanbHOE CY)KICHNE YTIPaBIAIONIeH KOMIIaHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKe CIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIINBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSX NPHU3HAHMSA/TPEKPAIICHHs NPU3HAHUS aKTHBOB/0OS3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HHKHOBEHUS KPEIWTHBIX PHUCKOB M IPOYMX OOCTOSTENBCTBAaxX, KOTOpPHIE
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTouMOCTH B coorBercTBUM ¢ MCODO 13. IlpumeHeHune Takoro
CYXJIEHUs JOIMYCTHUMO B CIy4asXx, yCTAaHOBJIEHHBIX HacToAmmMHy [IpaBunamu onpenenenus CUA, a tak ke
B HHBIX HCKIIIOUUTENBHBIX CIIydasX, KOrja TEKyIIHMe METOAbl ONpEAEICHUs CHPABEUIMBOM CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSTENHCTB IMPHBOAAT K HCKaKEHHUIO
CIpaBeIMBONH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXACHHS 00ecreunBaeT HaJEKHOE
OTIpeJIeNIeHNe CTPaBeUTMBON CTOMMOCTH cOoOTBEeTCTBUH ¢ MC®O 13 u TpeOoBaHUSAM 3aKOHOJATENHCTBA
Poccuiickoit ®enepannu.

I.  OOume MoJI0KEeHUS

Hactosmue IlpaBmia ompeneneHus CTOMMOCTH YHCTBIX akTHBOB (namee — «[IpaBmia») 3akpbITOro
MAeBOr0 HHBECTHUIIMOHHOTO (PoHIa PUHAHCOBBLIX HHCTPYMEHTOB «VIMpOBbIe MHBECTHIMH» (majiee —
«Doupy, «[INDy») paspabotansr OO0 YK «Anwsdpa-Kanuran» (manee — «YmpaBisioniasi KOMIIAHU») B
COOTBETCTBUU C TpeOOBaHUIMH 3aKOHOaTeIbcTBa Poccuiickoit denepannu, B ToM unciie Ykazanus banka
Poccum ot 25 aBrycra 2015 1. No 3758-Y «OO0 ompeneneHMM CTOMMOCTH YHCTBIX AaKTHBOB
WMHBECTUILIMOHHBIX q)OH}lOB, B TOM YHCJIC O IMOPAOKE pvaéTa CpeHHeFO}IOBOﬁ CTOMMOCTH YUCTHIX aKTHUBOB
MacBOr0 MHBECTUIIMOHHOTO (DOH/IA ¥ YUCTHIX aKTHBOB aKI[HOHEPHOT'0 MHBECTUIIMOHHOTO (OH/IA, pACUETHOM
CTOMMOCTH HWHBECTUIIMOHHBIX T[acB MACBBIX HWHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIICCTBA,
MEPEAAHHOTO B OIIATY MHBECTUIIMOHHBIX MAcB» (anee — «YKa3aHUE») U MHBIX HOPMATHBHBIX akTOB baHka

Poccun.
[IpaBuia yCTaHABIMBAIOT MOPSAIOK U CPOKU OIPEICICHUS CTOMMOCTH YUCTHIX AKTUBOB (POHMA
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(manmee — «CTOUMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4YHClie TOPSAJOK pacdyéra CpeaHEron0BOil
CTOMMOCTH YHCTBHIX aKTUBOB (DOHA, TIOPSIOK ONPEICICHUS PACUYETHON CTOMMOCTH HHBECTHUIIMOHHOTO Mast
(hoHITAa ¥ TOPSIOK OMPE/ICICHUS CTOMMOCTH UMYIIECTBA, TIEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IMACB
donpa.

VYnpasnsromas komnanus DoHaa o0s3aHA ONpPEAETITh CTOMMOCTh YHUCTBIX aKTHBOB (DOHIA B
COOTBETCTBHH C HACTOAIMMH llpaBmiamu, TpH YCIOBHM WX coryacoBaHus Crennann3upoBaHHBIM
Heno3urapuem.

[paBuna momrexar npumeHenuto ¢ «01» saBaps 2025 ronma

WUsmenenns wu fomonmHeHWs B IlpaBmia MoOryT OBITh BHECEHBI TOJNBKO B CIyYasXx,
MPEIYCMOTPEHHBIX YKa3aHUEM.

JlanHbIe, TOATBEPIKIAIOIINE PACIETHI BEIMYNH, MPOU3BEICHHBIC B COOTBETCTBHU C HACTOSIINMHU
IIpaBunamu, XpaHsTcs HE MEHEE TPEX JIET C JaThl COOTBETCTBYIOIIETO pacuéra.

TepMmuHbI 1 onpeiesieHus, ucnoias3yemble B [IpaBunax npuseaens! B [Ipunoxenun 1.

[IpaBuna (M3MEHEHMsT W JIOMOJHEHHs, BHOCHMBIC B IlpaBuia) mojuiexxaT pacKpbITHIO Ha caiiTe
VYupapnstronied  komnanun  [IM®D B MHPOpManMOHHO-TEIEKOMMYHUKAIIMOHHONH cetn  «lHTepHET»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmupoBanms [TND;

- He mo3nHee 5 (IIaTp) paboumx mHeH o AaTel Hadana npuMeHeHHs [IpaBumi, ¢ BHECEHHBIMHU
U3MEHEHHSIMU U JONOTHEHUSAMU.

IMpaBuna (1 Bce M3MeHeHMs M AomosHEHUS K HUM 3a 3 (Tpu) mocienHnx KaJeHIapHBIX roja)
JIODKHBI OBITH mocTymHbI B TedeHue 3 (Tpex) mocnemHMX KalleHOApHBIX JIET Ha caiite YTpaBisomiei
KOMITIaHUMU.

Il. Ilopsigok M MNEPUOAUYHOCTb (JAThI) ONpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe oOmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAEISIETCS KaK pasHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢oHma (nmanmee — «aKTHBBI») M BEIMYMHOW BCEX 0053aTENbCTB, MOJUICKAIINX HCIOIHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBaY»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoaHbiM craHiaaproM ¢unancoBoir ortuerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JciicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunuctepctBa ¢uHaHcoB Poccuiickoit ®@exeparuu ot 18 wmrons 2012 roma Ne 1060 «O BBeAeHHU B
JIEWCTBHE U NPEKPAIEHUN JICUCTBUS JOKYMEHTOB MeXyHapOAHBIX CTaHIapTOB (PMHAHCOBOW OTUETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuun», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMy, BBEIEHHBIMU B JACHCTBUE HA TEPPUTOPUHU
Poccuiickoit @enepannu npukazom MunncTepcTBa QuHaHCOB Poccuiickoit @epepannu ot 17 mexadps
2014 roma Ne 151H «O BBeieHHH JOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit ®enepanuny», 3aperucTpUpOBaHHBIM MHHHUCTEPCTBOM IOCTULIMH
Poccuiickoit @eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuerom tpeGoBanuii HacTosmux [Ipasui.

AxTuBB (0053aTeNnbCTBA) NPUHUMAIOTCS K PacdéTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllyyae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MeXIyHapOIHBIMH CTaHIapTaMH (PMHAHCOBOW OTYETHOCTH, BBEICHHBIMHU B
nericreue Ha Tepputopun Poccuiickoit @enepannu.

CpenneromoBast CHA [MN®D (nanee — «CI'CUAy) Ha m000i eHb ONpPEesieTcs KaKk OTHOIICHUE
cymmbel CHA Ha Kaxaplii pabounii [eHp KaJeHIapHOTO roaa (eciaum Ha pabodunii 1eHb KaJleHIapHOTO roja
CYA =e ompefensnach - Ha MOCIEAHUN JEHb €€ ONpeeNeHNs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
B KaJICHJAPHOM TOAy.

CrouMocCTb YUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

— Ha jary 3aBepueHus (okoH4yaHus) popmuposanus [T1D;

— B CJIyyae NPHOCTAHOBJICHHS BBIAauH, MOTAIIEHHS 1 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JIaTy BO30OHOBIICHHS UX BBIIa4H, IIOTAIICHUS 1 0OMEHa;

— B ciyuae npekpauienus [IM® — Ha jaTy BO3HUKHOBEHUS! OCHOBAHUS €T0 PEKPAILEHNUS;

— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA TN onpenensercs B MOpsIKe:

O ©eKEMeCSYHO Ha TOCIeTHHA pabounii [eHb KaJeHTAapHOTO Mecsma [0
KaJICHIapHOTO MecsiIa, MPeIIIeCTBYIONIEro Mecsiy, B koropoM [TN® uckmouen
u3 peectpa [TND;

O Ha TMocieAHWMH paboduii JeHb CpOoKa IpueMa 3asBOK Ha IOrameHue
MHBECTUIUOHHBIX I1aCB;



O Ha mociegHMH pabouyuii JIeHb CpOKa IIpHeMa 3asBOK Ha IpuoOpeTeHHe
JOTOJTHUTENbHBIX HHBECTUIIMOHHBIX TAEB;

O Ha JaTy COCTaBJIEHHUS CIMCKa BIIaJEibLIEB MHBECTHLMOHHBIX IaeB B Clydae
YaCTHYHOT'O IOTAllIeHUs] MHBECTUIMOHHBIX IaeB Oe3 3asBieHHs TpeOoBaHUI
BJIaJIeJIbIIEB MHBECTUIIMOHHBIX NIa€B 00 X MOTallCHNH;

O Ha Jary, NPEeAlIECTBYIOIIYIO0 JIaTe nepexona (GoHIa M3 OJHOW YIpaBISIOIICH
KOMIAHMM B  JPYryl0  yOPaBIMIOIYI0 KOMIAHMIO M W3 OJHOTO
CHELHAIN3UPOBAHHOTO  JIEMO3WTapusi B JIPYyroil  CHEeNManu3MpPOBaHHBIN
JIENO3UTapUil.

CTOMMOCTB YHCTBIX aKTHBOB OMPENENAETCS HE MO3HEe pabodero JHS, CIEAYIOIETO 3a JHEM, TI0
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIIAETCS ONpPEAEICHAE CTONMOCTH YACTBIX AKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpensercs MO cOoCTOsHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PAaCCUUTHIBAETCS CTOMMOCTh YHCTBIX AKTUBOB, C YUETOM JaHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX A YTpaBisdolledl KOMIAHMU HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
94acoBOI0 HOsca.

B nensax onpenenenus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA IO, nonumMarorcs Bce
natel onpenenenus CUA TN D, ykazanusie B HacTosuux [IpaBunax.

CroumocTs 4YMCTBIX akTHBOB, B ToM uymucie CI'CHA, a Takxe pacuérHas CTOMMOCThb
MHBECTUIUOHHOrO masi @DoHAa ONpeAensioTCs C TOYHOCTBIO JO JBYX 3HAKOB IOCIE 3alsATOM, C
NPUMEHEHHUEM MIPAaBHI MaTEMaTHYECKOrO OKPYTIIEHHs B BalOTe, yKa3aHHOW B [IpaBuiax TOBEpUTEIBHOTO
ynpasieHust QoHIOM.

B cay4ae ecnu B IIpaBunax goBepuTensHOro ynpasieHus GOHIOM He yKa3aHa BalaroTa, B KOTOPOU
OTpENeNAIOTCS CTOMMOCTh YMCTBIX akTHBOB, B ToM uncie CI'CUA, win pacuéTHas CTOMMOCTh
MHBECTHLMOHHOTO Nast DoHJa, TO yKa3aHHBIE CTOMMOCTH OIPENEISIOTCS B PYOIIsX.

B cnydasx M3MeHEHHUs! JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OINpezeseHa CTOMMOCTh YHCTHIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatast) % u Oonee koppektHoit CUA, a Takke B ciaydasx
BBISIBJICHHS (pakTa HECBOSBPEMEHHOI'O IPH3HAHUS/TIPEKPALICHUs IPU3HAHMS aKkTHBa (00s3aTesbcTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s53aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. Ilepepacdér CTOMMOCTH YHCTBIX aKTUBOB MOKET HE OCYIIECTBIATECA TOIBKO B CIIy4ae, KOraa
OTKJIOHEHHE HCIOJIb30BAHHON B pacdéTe CTOMMOCTH akTHBa (00s3aTenbcTBa) cocTaBisieT MeHee dem 0,1
(Homp mempix omna necsitast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTBHIX AKTUBOB HA 3TOT MOMEHT pacuéra cocraBisier meHee 0,1 (Homp memsix omna necsitas) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMoCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTULHMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu @DeznepanbHoro 3akoHa «OO0 HMHBECTHLIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOoBaHUsIMH YKka3zaHus u IIpaBunamu onpenenenust CUA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOrO B OILIATY
WHBECTUITMOHHBIX TlaeB [T D, He MoXeT ObITh Ompe/iesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OIJIaTy WHBECTHUI[MOHHBIX II1a€B, 3a HCKIIOUEHHEM CIlyyaeB OIpEAETICHUS CTOMMOCTH HMYIIECTBA,
MepeAaHHOTO B OIUTaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHIIHKA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONpPENENAeTCs] CTOMMOCTh UMYILECTBA, EPENaHHOrO B OILIATy
MHBECTHIMOHHBIX maeB [P, Ha ocHOBaHWM OTYETa OIECHINNKA, HE MOJKET OBITh paHee TPEX MECAIEB 10
JIaThI NIepeJadr TaKoro MMYILECTBA B ONJIATy HHBECTHULUOHHBIX MaeB [T O.

CronMoOCTh MMYILECTBA, NEPEIAHHOTO B OIIATy MHBECTHLHUOHHBIX naeB [IU®, onpenensiercs no
cocTosiHuIO Ha 23:59:59 Ha naty nepenayu UMYIIECTBA B OIUIaTy MHBECTULMOHHBIX naes [T .

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cromMocTh akTuBa OIpenenseTcs Ha
OCHOBAHMH OTYETa OICHIINKA C JaTOW OIEHKH CTOMMOCTH HE paHee OJZHOTO T'0ja M0 JATHI, IO COCTOSHHIO
Ha KoTopyro omnpeaensieTcss CHA (cTOMMOCTh aKTUBOB), 33 UCKITIOYCHUEM CITydaeB, KOT/Ia Takasi CTOMMOCTh
axtuBa [IM® ncnonp3yercs Ut ONpeIeIeHns] pacueTHOH CTOMMOCTH HHBECTUIIMOHHOTO mast [TU® (cymmMbl
JICHEe)KHBIX CPENCTB (CTOMMOCTH HMMYIIECTBA), Ha KOTOPYIO BBIAAETCS MHBECTHUIMOHHBIN Maif; CyMMBI
JICHEe)KHOM KOMIIEHCAINY, MOJUIE)KAIeld BBIIUIATe B CIydae IOTAIICHHS WHBECTHIIMOHHBIX MAeB, €CIH
cornacHo [Ipasunam 1Y TTM® cymma neHeKHbBIX cpesicTB (CTOMMOCTh UMYILECTBA), HA KOTOPYIO BBIIAETCS
WHBECTHLMOHHBIH Mai, M (WIM) cyMMa JE€HEeXHOW KOMIIEHCAllMM, MOjJeKallas BbIIIaTe B CIydae
MOTalleHHUs NHBECTULMOHHBIX 11a€B, ONPEEIIeTCS HE UCXOIs U3 PACUETHOM CTOMMOCTU UHBECTUIIIOHHOTO
mas) B IEIIX OCYLIECTBJICHHS BBIIAUM, MOTAIIEHHS WM OOMEHa HWHBECTHIMOHHBIX MaeB I1a€BOTO
MHBECTHIMOHHOTO (OH/A.

B Tex ciyuasx, Korja CTOUMOCTb aKTHBA ONPEAEISeTCS HA OCHOBAHUM OTUETA OLEHIINKA U TaKas
crouMocTh akTuBa ITM® wncnosb3yercs uisl ONpenesieHusl pacdeTHONM CTOMMOCTH MHBECTULMOHHOIO Ias
[TN® (cyMMBI JeHEKHBIX CPEACTB (CTOMMOCTH MMYIIIECTBA), HA KOTOPYIO BBIJIAETCS WHBECTUIIMOHHBIHN Taid;
CyMMBI JI€HE)KHON KOMIIEHCALMH, MOMAJIEKAIIECH BBIIJIATE B CIIy4ae IOTAalleHHs WHBECTHLUOHHBIX IIAEB,
ecimu cornacHo [paBwram Y TIM® cymma neHEXKHBIX CPeACTB (CTOMMOCTh MMYIIECTBA), HA KOTOPYIO
BBIJAETCS WHBECTHLIMOHHBIA Maif, W (W) cyMMa JICHEXHOW KOMIICHCAIWHM, IOJUI)KAINasl BBIILIATE B
Cllyyae IOrallleHUs WHBECTULMOHHBIX MA€B, OINpPENENAETCS HE MHCXOAS U3 PAcueTHOH CTOUMOCTHU
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WMHBECTHLMOHHOTO Masi) B LEJISIX OCYIIECTBICHHS BbIJIauH, [TOTallIeHUs] MM 0OMEHa MHBECTHIIOHHBIX I1acB
[1aeBOr0 WHBECTHLIMOHHOTO (OHJA, NaTa OLUEHKH CTOMMOCTH JOJDKHA OBITh HE paHee LIECTH MECSIEB 10
JIaThI, IO COCTOSIHUIO Ha KoTOopy!o omnpenensercas CUA (cTOMMOCTb aKTHBOB).

CrouMOCTh aKTHBa OIpEJENAeTCs Ha OCHOBAaHMM JOCTYIHOrO Ha MOMEHT ompeneneHus CUA
(croMMOCTH aKTHBOB) OTYE€Ta OIEHIIMKA C JaTOM OLEHKH, HauOoiee ONM3KONH K Jare OIlpelelieHus
CTOMMOCTH aKTHBA.

1. Kpurepuu npusHaHusl, MpeKpalieHus NPU3HAHUS U METOIbI onpeeaeHust
CTOMMOCTH AKTHBOB H 00513aTeJIbLCTB

1. OOmue moso:KeHHUs

Kputepun mnpusHaHus, TMNpeKpalieHus MpPU3HAHUS  OMNPENENAIOTCS B  COOTBETCTBHHM C
MexayHapoIHBIMU CTaHIApTaMH (PUHAHCOBOW OTYETHOCTH. METOIBI ONIPEIEICHUS] CTOUMOCTH aKTUBOB U
00513aTENECTB OINPEIEIIIOTCS B COOTBETCTBHH ¢ MeXIyHapOIHBIM CTaHAAPTOM (PMHAHCOBOW OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBO CTOUMOCTI». METOBI ONpeeIeHIs] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB HMYIIECTBA pAa3HBIX ITa€BBIX HMHBECTHIHMOHHBIX (OHIOB, HAXOMAIIMXCS TMOJ YHpPaBICHUEM
Ynpasisromei KOMIIaHAH, He JOJDKHBI pa3IHdaThCs.

B cimygae mpmoOpeTeHHsI aKTHBOB, KPUTEPUH IPU3HAHHUS KOTOPHIX WM METOIBI OIIPEICIICHUS
CTOMMOCTH KOTOPBIX HE OMHMCaHbl B HAcTOSIUX [IpaBuiax, YIpapisomias KOMIIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJIHEHUS B HacTosmue [IpaBuna.

2. Ilopsiiok  KOPPEKTHPOBKH  CTOMMOCTH  aKTHBOB, COCTABJISIIOIINX
umyuiectso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYILIECTBA MAaeBbIX HHBECTUIIMOHHBIX (DOHJIOB,
NOJISKUT PErysipHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEHHE) B CBS3U C
HEO0OX0IMMOCTBI0 KOPPEKTHPOBKH CIIPABEIMBON CTOMMOCTH B Clly4ae BOSHUKHOBEHHSI COOBITHII, KOTOpPBIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE Ha OXHJaeMble OyayIine ICHEXXHbIE IOTOKM IO HUM (Jaiee —
MIPU3HAKA O0CCIICHEHHS).

OueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA YYHUTHIBATh NPEMHIO 338 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTpPAareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYaCTHHKH pBIHKA
noTpeOoBaM OBl B KauecTBE KOMIICHCAIIMH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO AEHEKHBIM ITOTOKAM.

Jast meneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEIUTHBINA PUCK KOHTpareHra Y paBJisionias
KOMITaHUS MCIIONB3YET CIEAYIOINN TOAXO;

— €CIIM KOHTPAreHT UMEEeT PEHTHHT, NMPUCBOCHHBIH OJHHM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAAHHBIE 10
BepositHOCTsM nedonta (PD) omHoro u3 peditunroBbix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpenutnoe PeiitunroBoe ArenrctBo (AKPA), PeiituHroBoe
areaTcTBo RAEX («Okcmept PAy), myOnmuKyeMbIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKEro/HOr0 0TYETa, B OPSAJKE, IPeTyCMOTpeHHOM B [Ipuioxxenun 4,

— €CIIM KOHTPAareHT KMeEeT pPEWTHHI, TPUCBOCHHBIH Ha OCHOBAaHMHM BHYTpPEHHEH
PEUTHHTOBOM MOJIeNI YTpaBISAIOMICH KOMIAHWM, TO MAJsI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposTHOCTIM aedonra (PD), onpenenennsie Ynpasisronien
KOMITaHHEeH (WMCIOJIB3YIOTCSl IMyOJMYHbIE CTAaTHCTHYECKHWE IaHHBIE MO BeposiTHOCTSM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUHU C METOAMKOH, N3TI0KeHHOH B [Ipnioxenuu 4),

— €CJIi KOHTPareHT He WMeeT PEeUTHHTa, TO U1 KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK MCTIOIB3YETCs JaHHBIE MO0 KPEAUTHBIM YOBITKaM, paCCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU YTIPABJISIOMENH KOMITAHUHU.

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

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEKeE, YeM Ha Kaxyto Aaty omnpexneneHus CHA.

[MonrBepxneHneM HEOOXOAMMOCTH TECTHPOBAHUSI AaKTHBOB HA OOECIIEHEHHE SBISIOTCS, B
4acTHOCTH, HaOJII0/JaéMble 3HAUMMBbIE JIOCTYITHBIC IaHHBIE, B TOM YHCIIE, O CIEIYIOMHNX COOBITHAX (nanee —
COOBITHS, BEAYIIHE K O0ECIEHEHHUIO):

B OTHOIICHHUH IOPUAMYECKUX JIUIT:

— yXynamieHne (GUHAHCOBOTO TIOJIOKEHHWS KOHTpPAareHTa, OTPasHBIIMECS B JOCTYITHOH
(hMHAHCOBOM OTYETHOCTH, @ IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oosee yeM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO pEeHTHMHra KOHTpareHTa. JlaHHO€ HETaTUBHOE COOBITHE
MPUMEHSETCS Ul aKTUBOB, METOANKA ONPEIEICHHUS CTOMMOCTH KOTOPBIX TPEIONAracT KOPPEeKTHPOBKY Ha

7



KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOI'O HWMEETCs ITyOJIMYHBI pPEHTHHr OJHOrO W3 KPEIMTHBIX
PEUTUHTOBBIX are€HTCTB, B COOTBETCTBUHM C METOAUKOM, MmpuBeneHHOW B IlpunoxeHuu 4 K HACTOSAIIMM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH J00Or0 JOJITOBOrO MHCTPYMEHTA AMUTEHTA (32 MOCIenHue 5
TOPrOBBIX IHEH MNpH OTCYTCTBHM pocTa goxogHocty O®d3 u mpu OTCYTCTBHUM pOCTa JOXOAHOCTHU
AQHATOTUYHBIX ~ OONMMranuii SMHTEHTOB);  YTpaBisiOmass KOMIIAHMS HAa OCHOBE  OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXKICHHS  ONpEAENseT  BIMSHHE  pOCTa  JOXOJHOCTH  oOnuramum  Ha
KPEeIUTOCIOCOOHOCTh SMUTEHTA, MCXO M3 CPAaBHEHHS CO CIIP3JIOM aHAIOTHYHBIX oOnuranuii k OD3 Ha
JIaTy OLCHKH.

— HapyIIEHHE 3MUTEHTOM/KOHTPArcHTOM YCIIOBHH NOTAIICHUS WM BBIIUIATHI IIPOIEHTHBIX
JOXOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/A, a TaKkxKe
JM000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MH(POpPManus HpsSMO HIIH
KOCBEHHO HaOJolaeMa YTIpaBisIOIeld KOMIAHMEH 3a WCKIIOUCHHEM HapyIIeHHs CPOKa MWCIIOJHEHUS
00513aTeILCTB KOHTPAreHTOM I10 OIUIaTe MePeMEHHOM YacTH apeHIHbIX IUIaTexel (TakuxX Kak BO3MEICHHE
KOMMYHAJIBHBIX YCIyI, IUlaTa C TOBapooOOpOTa W WHBIE) Ha MEHBUIMH CpPOK, 4YeM ONpE/IeNICHO
VYupapistronied KOMIaHUM AJsl NpU3HaHUs AedonTa, HO OONIBIIWKM, YeM ISl NpU3HAaHUS JeOMTOPCKOM
3aJOJDKCHHOCTH ~ ONEpanMoOHHON (Ipu Hamuduu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXACHHS
Ynpasisromiei KOMIIaHAHN);

— HapyLICHHE CPOKa HCIIOJIHEHHs 00s3aTeNbCcTB Oo0Jjiee YeM Ha CPOK, NMPHU3HABACMBIN UIS
JaHHOTO BHUJA 33/J0JDKCHHOCTH OIEPAlMOHHBIM, HO MEHEe, YeM OIpPEACICHO
VYnpapnsromed KoMmmaHued 1A npu3HaHusA gedonra (TexHHMYeckuit amedonr) 3a
UCKJIIOYEHHEM HapyLICHUs CPOKa MCIOIHEHHs 00s3aTeNbCTB KOHTPATCHTOM IO OIUIaTe
MIepPEeMEHHO YacTH apeHIHbIX IUIaTe)kel (TaKuX Kak BO3MeEIIEHHEe KOMMYHAIbHBIX YCIYyT,
IUlaTa ¢ TOBapooOOpOTa W WHBIE) Ha MEHBIIHH CPOK, YeM OIPEAETIeHO Y IpaBIIsIoIei
KOMIIaHMW JJIsl Tpu3HaHus aedoira, HO OOJBLIMH, YeM JUIs TPU3HAHHs NeOUTOPCKOM
3aJI0JUKEHHOCTH ONEpaluoHHON (IpU HaJlMYUK OOOCHOBAHHOTO MOTHBHPOBAHHOTO
CyXKIeHus Y paBiisitoniel kommnanun). He cunraeTes cOOBITHEM 00CCIICHEHHS MMPOCPOUKA
UCTIONTHEHUSI 0053aTeIbCTB KOHTPAareHTOM B OTHOLICHWHM KPEIMTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIare) paboumx mHEH B OTCYTCTBHE HHBIX IPU3HAKOB
obecrieHeHNs/neosTa KOHTPAreHTa. |

— MOSIBIICHHE TPU3HAKOB OaHKpOTCTBa (corimacHo denepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (0aHKPOTCTBE)») SMHUTEHTA/KOHTparcHTa, Ha OCHOBaHUH OQUIIHATHHOMN
HHPOpPMALINY;

— OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajIbHBIMHU 3aKOHAMH U MHBIMH HOPMAaTHBHBIMHU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopManus 0 NpocpovKe MUCIOTHEHUsI SMUTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (2HHYJMPOBaHHE) Yy OSMUTEHTA/KOHTpareHTa JIMLIEH3MHM Ha OCYIIECCTBICHHUE
OCHOBHOTO BHJa JAEATEIBHOCTH (32 MCKIIOYEHHEM CIIyyaeB, KOTAA JIMIEH3US CHAETCS KOHTPareHTOM
JIOOPOBOJIBHO)/YIIPABJISIIONIEH KOMIIAHMM MACBBIX HMHBECTHIMOHHBIX (oHmaoB [IM®D, mam KOTOPOro
HaxousTcs B cocrase [ITMD;

— OT3bIB (aHHYJMPOBAaHWE) y SMHUTEHTa/KOoHTpareHta pomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJIa JIEATENHHOCTH (32 HMCKIIOUCHHWEM CIy4aeB, KOT/a JIMLEH3MS CHAETCS KOHTPAareHTOM
JIOOPOBOJIBHO);

— Hax0X/ICHWE KOHTPAreHTa B OJHOW U3 MPOLEAYp, MPUMEHIEMBIX IIPH PACCMOTPEHUH JIeTa
0 ero OaHKPOTCTBE B COOTBETCTBHUH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OoNBIION BEPOSITHOCTHIO NPUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXHBaTh (HUHAHCOBEHIE
00s13aTeNBCTRA.

— Tekymas w/unu Oyxymass HECHmOCOOHOCTh (0 MHEHHWIO YTPaBIAIONIEH KOMITaHUH)
KOHTpareHTa OOCTy)XWBaTh (UHAHCOBBIE  O00s3aTENbCTBA, OCHOBBIBAIONIASCS HAa  OJHOM W3
HIDKENIEPEUHCIICHHBIX KPEIUTHBIX COOBITHI MIIM UX COBOKYITHOCTH:

— HEWCIOJHEHHBbIE WM OTJIOXEHHBIE BBIMIATH MPOLEHTOB WJIM OCHOBHOIO J0Jra IO
KOHTPaKTHBIM 00s13aTeNIbcTBaM (32 MCKIIIOUEHHEM ITIPOMYIIEHHBIX BBIIIAT, JOIYCTUMBIX
JIbTOTHBIM NIEPHO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHUIYy OFOBOPKM O JIOCPOYHOM HACTYIUIEHMM CpOKa HUCIIOIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpoKa WCIIOJHEHHsS JII00Oro W3 JPYrMX aHaJOTMYHBIX 00s3aTesbcTB  (Kpocc-
akceseparusi);

— BCTYIUICHHE B CHJIy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKa HCIIOJHEHHS
00s13aTeNIbCTBA B CBS3M C OOBsABICHUEM JaedonTa Mo J000My APYroMy aHAIOTHIYHOMY
00s13aTeNILCTBY KOHTpareHTa (kpocc-nedoinr);

— OTKa3 WX MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKa3bIBAETCSI OT COBEPIICHNUS MIIATEXa
WIN OCTIapUBaeT IOPUANUECKYIO CHITy 00513aTEIbCTBa;



— pECTPYKTypH3aLisl 33J0JDKEHHOCTH, IIOBJIEKIIas 3a CO0OM OZHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka MmorameHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MpEeoaramplee MeHee BBITOIHbIC IIsI KpEAUTOPOB YCIOBHUS;

— IpPEeJOCTaBlICHHE KPEJUTOPOM YCTYINKHM CBOEMY 3a€MIIUKY B CHJIy 3KOHOMHYECKHX
NPUYUH WM JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMU 3aTPYAHEHHUSMH JTOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B NHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3ALUS 3a0JDKEHHOCTH C
YMEHBIIIEHUEM CTaBKH, IIPOJIOHTAINEH 3aJOJKEHHOCTH MITH OTCPOYKON BCEX MIIM YacTH ILIATEXell);

— HCYE3HOBEHHME AKTHUBHOTO PBIHKA AJISI ()MHAHCOBOTO aKTHBA B pe3ylbTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJIIOAaEMbIMU
ncrounnkamMu mHpopMarmu (B T.4. HKO AO HPJl w wHBIX 1eH HH(MOPMAIMOHHBIX
CHCTEM, HCIIONB3yeMBIX B HacTosmux [IpaBunax onpenemenus CUA;

— MHBIE COOBITHS, OTIpeiesieMble Y IpaBIIsIONIeii KoMIaHHueH.

B OTHOIICHHUHU (PU3NYECKUX JIUIL:

— NOsIBJIEHHE Yy YTpaBisonield KOMIAaHUM WHQOpManuMM O CHIDKEHHH BO3MOXKHOCTH
¢usnyeckoro nuna oOCITYXHMBaTh 00s3aTenbCTBa (MOTEps pabOThI, CHIDKEHHE 3apa0OTHOW IUIATHl WIIK
HHOT'O PacroiaraeMoro J0xomaa);

— NOSIBIIEHHE y  YIpaBisAlomed KOMIOAaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIA;

— MOSIBJICHHUE Y Y IpaBIIAIOIIEH KOMITaHUN HH(pOpManuy 0 BO30YXICHUH YTrOJIOBHOTO Aeia
B OTHOIICHNH (PU3NUECKOTO JIMIA HIH OOBSBICHUHN €TI0 B PO3BICK;

— HapyIIeHHE CpOKa KCIOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CpPOK, YeM OIPEIENICHO
VYrpapnsromed KOMOaHWM Ui Mpu3HaHus Aedonta, HO OONBIIMH, 4eM U NMPHU3HAHMSA JEeOUTOPCKOH
3aJJOJDKEHHOCTH OIEpPAllMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHsl CpPOKa MCIOJHEHHsI O00s3aTelIbCTB
KOHTPareHTOM II0 OIulaTe MepeMEHHOM 4YacTH apeHAHBIX IulaTekeill (Takux Kak BO3MEIICHUE
KOMMYHAIIBHBIX yCIyT, IUIaTa C TOBapooOOpoTa M HHbIE) HAa MEHBIIMH CpPOK, 4YeM OIpeAeICHO
VYnpapinsiomeii KOMOaHuM il NMpu3HaHus Jedonrta, HO OONBIIMH, 4eM JUIs MPU3HAHMS JEeOUTOPCKOU
3aJJOJDKEHHOCTH ~ ONEpalyMOHHONH (IpH  HaIMYUMK  OOOCHOBAaHHOTO  MOTHBHMPOBAHHOTO  CYXKACHHS
VYnpaBinsionei KOMIaHUH);

— WHBIC COOBITHSA, ONpeAeNsIeMble YIPaBIAIOMEH KOoMIaHWedl (B YacCTHOCTH, HAJIMYHE
NIPU3HAKOB 00ecIeHeHNs1/neoTa 10 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [T1®
TI0J] yTIpaBIeHUEM Y ITPaBIISIONICH KOMIIAHUH) .

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cilydac BO3HUKHOBEHHS OOECIIEHEHUs II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00eCIIeHEHHBIMU;

— MOPYYHUTENbCTBA M TApaHTHH HAXOMISIIETOcs B e(oiTe KOHTPAareHTa NPUHHMAIOTCS B
pacder ¢ ydeToM oOeclieHeHHST,

— MY HapyLICHUU CPOKa UCIIOJIHEHUS 00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MepeMeHHON
YacTH apeHIHBIX IUIaTeXel (TaKWX KaK BO3MEIIEHHEe KOMMYHAJIBHBIX YCIYT, IJaTa C TOBapoobopoTa U
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJeNieH0 YTPaBIsIonleld KOMITaHHeH Ui NMpu3HaHWs Jedonra, HO
OoubIINii, YyeM JUId TpU3HAHMA JeOUTOPCKON 3aJ0JDKEHHOCTH OIEPALIOHHOW, YTIpaBisiomas KOMIaHUs
BIpaBe HE NPOBOAMTH OOECIIEHEHHE YKa3aHHOH JeOMTOPCKON 3a/I0JKEHHOCTH (B COOTBETCTBHM C II. 2.
Onenka aktuBoB. OOecuenenune 6e3 nedonta [lpunmoxernus Ne4). JlaHHOe IeHCTBHE MOHKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CYKACHHEM Y MPABIISIOIIEH KOMIIAaHHH.

MOHUTOPHHT NIPU3HAKOB OOECIICHEHMS .

— MOHUTOPHHT TIO (PMHAHCOBOM OTYETHOCTH - HE MO3kKEe 4eM uepe3 1 Mecsr mocie
MOSABIICHUS TaKO OTYETHOCTH, HO HE pexe, ueM | pa3 B moirona st ordetHoctu mo PCBY u 1 pa3 B rog
st otdyeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY LIEHHBIX OyMar IpOBOAMTCS Ha €)KEHEBHON OCHOBE;

— MOHHUTOPHHT 10 (PM3MYECKUM JIMLIaM IPOBOIUTCS HE PEXKE YeM pa3 B 6 MecsIIeB;

— MOHHUTOPHHT I10 JJAaHHBIM I10 CyJIeOHBIM pa30upaTenbCcTBaM IPOBOJIUTCS HE PeXke, YeM pas3
B Mecs1. B cirydae manoit 3HaunMocty aktiBa 1o otHomeHuo Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAUTCS Pa3 B KBapTal.

Brixon u3 cocrostHust o0eclieHeH!s. Y IpaBIIsIoNasi KOMIAHUSI UMEET MIPaBO IMPEKPaTUTh CUUTATh
33JI0JDKEHHOCTh 00CCIIEHEHHOH (JaHHOe JeMCTBHE [OJDKHO OBITH 00OCHOBAaHO MOTHMBHPOBaHHBIM
CyXJeHHEeM Y TIPaBJSIIONIeH KOMITAHUH )

— B Cllydyae IpeKpaIleHus IPUBEIIIEro K 00ECIIEHEHNIO HAPYIICHNS TIOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX ITOKA3aTeJeH B TeUCHHE ABYX KBapTaJIOB;

— B Clly4ae H3MEHEHHs COCTaBa aKLHMOHEPOB, KOI'ZA HOBBIE AKLUOHEPHl CYLIECTBEHHO
YIIy4IIaloT OLEHKY BO3MOXKHOH ITOAICPKKH 3aeMITHKa/KOHTPAreHTa,;

— B cCllydae HonydeHHs HMHGPOPMAIMM O NPEKpalieHHuH CyAeOHOro/yrojioBHOTO
IpeciieIOBaHNs 3aeMILUKa/KOHTPAareHTa MyTeM OIpaBJaTe]bHOTO MPUTOBOpa JHOO HpeKpalleHus Iena.
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[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUSI MEXIY 3a€MIIMKOM/KOHTPAar€HTOM M HCTIOM Y IIPaBIISIOIIAs
KOMITaHHMS 00s13aHa ITPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX HIIM MPEATOIaraeéMblX
YCIIOBUI MHPOBOTO COTJIAIICHHS.

B cnyuae, ecau crnpaBeanMBas CTOMMOCTH aKTHBAa OIpeJelsulach Ha OCHOBAaHMM OTYETa OICHIIMKA,
COOTBETCTBYyIOIIEro TpeboBanusM DenepanbHoro 3akona "OO WHBECTUIMOHHBIX (hoHIaX", MPUHSATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKka3zaHus Ne 3758-Y u nHactosmmx [Ipasun onpenenenus CHA.
JO JaTsl BO3HMKHOBEHHS IIPU3HAaKOB OOECIIEHCHWS aKTWBa, YMPABIAOIAs KOMIIAHWS HE BIIPaBe
UCIIONB30BaTh TAKOM OTYET ONEHIIMKA Ml ONpENeNeHHS TEeKyIleH CHpaBeUIMBOH cTromMmocTu 0e3
KOPPEKTHPOBKH. YTIPaBJIONIAs KOMIIAHUS B CPOK, He mpeBbImatomuid 10 pabounx mHe# (ecinu MHOH CpOK
HE TIPEIYCMOTPEH B ONHCAaHWU OIEHKH COOTBETCTBYIOIIETO HHCTPYMEHTA), OOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO MEPEOICHKY akThBa. JlaTa, M0 COCTOSHHUIO Ha KOTOPYIO OIpENENseTCs HOBas OLCHKA, HE
JIOJDKHa OBITh paHee JaThl BO3HHKHOBEHHs COOBITHS, Bexyliero K obOecueHeHUro. Jlo JaThl MepeoLeHKH
CIpaBeINBas CTOMMOCTb KOPPEKTUPYIOTCS C YIE€TOM TPeOOBaHMUIT HACTOSIIIETO ITyHKTA.

B ciydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIOLIas KOMITaHHS
odopmisieT BHYTpeHHHMH NOKYMEHT, Ha OCHOBAaHMM KOTOPOTO BHOCSATCS (HE BHOCSTCS NPU HAIHYUU
NPU3HAKOB OOECIEHEHNs M O0OOCHOBaHMS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIepIKaTh:

— CBEJICHUS 00 aKTHBE, CIIPaBEUINBAsi CTOMMOCTh KOTOPOTO TOAJTIEKHUT 00ECIIEHEHNIO;

— uHGOpMAaLMIO O BBIABICHHOM IIpU3HAKe OOECHEHEHHA C YyKa3aHHEM HCTOYHHKA
nH(popManuy mwim o GakTe MPOCPOUKH 00S3aTEIBCTBA;

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

— uHpopMaLMI0 O HAINYMK OOOCHOBAHHBIX MNPHUYMH HE IPOBOJUTH KOPPEKTHPOBKY
crpaBeNIMBOI cTouMocTh akTUBOB [1M® B ciiydyae Hanuums odecriedeHus.

VYnpapnsromas komraHus yBenomisieT Crenuaiu3vpoBaHHBIA JENO3UTapUH O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI TOCPEICTBOM OTIPABKU COOOIICHHUS 10 CUCTEME IEKTPOHHOTO JJOKYMEHT0000pOTa
HE MO3/Hee paboyero JHs, CIACIYIONIETO 3a JTHEM BBISABICHHS Y TIPABJIAIONICH KOMITAHHUEH TaKOTO COOBITHS.

[lepeueHpb HOCTYMHBIX HICTOYHUKOB!

— ournmansHble calTel B MH(OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
Banka Poccun (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOIHOMOYECHHBIX
pacKpbeIBaTh HHPOPMALIUIO Ha POCCHHCKOM phIHKe IeHHBIX Oymar (MH(bopMmarmonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB nHBecTopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonaoro arerrctBa «Uutepdakc» - «lleHTp packpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(pOPMAIMU
«[TPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopmamuun  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 apobutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(enepanbHOrO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JesTelIbHOCTH FOPUIUYECKHX JIHIL,
WHJMBHIYaJIbHBIX MpEANPUHUMATENe M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCTH (Pempecypce)
(https://fedresurs.ru), Eaunoro denepansHoro peectpa cBemenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamuonaneHoro pacuernoro aemo3urtapust  (https://www.nsd.ru/ru/),
JIeONTOpa/KOHTPAreHTa, PEWTHHTOBBIX  areHTCTB, [ OCynapCTBEHHBIH  HMH(GOPMAIMOHHBIH  pecypc
Oyxranrepckoii (hunancosoit) oryerHoctu (https://bo.nalog.ru/);

— nH(OpMaLUsI U JOKYMEHTHI, [IPEAOCTaBIsIeMbIe JIEONTOPOM/IOIKHUKOM Y IIPaBIISIOIIEH
KOMITaQHHH.

— MOHUTOPHUHT TPU3HAKOB 00ECIIEHEHHs MPOBOAUTCS Ha Kaxayio maty pacdera CHA. B
ciyyae, €ClIM MpU TNPOBEICHUH MOHHMTOPHMHTA CTAHOBUTCS JIOCTYIHOM WH(pOpMAIMs O MpU3HAKax
obeclieHeHHsI, CIIPaBe/IMBasi CTOMMOCTD TIEPECUUTHIBAETCS HA TY JKe nary. MOHHUTOPHHI MPOBOAUTCS 110
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKaM, KOTOpbIE CTaHJAPTHO HCIOJB3YIOTCS HA PHIHKE B OTHOIICHHU
JITAaHHOTO BH/Ia KOHTPareHTOB U SMHUTEHTOB.

IMpn stom, ecnu y VYmpaisdomeld KOMIIAHMM Ha MOMEHT NpOBEAEHHS TECTHPOBAHMS Ha
obecrieHeHHEe HMeeTcs oOecriedeHue, Ha BECh WM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBOMN
CTOMMOCTH olleHuBaeMoro axktuBa IIM® (B Buzme 3amora, Mopy4uTelbCTBAa, IapaHTHH, 00s3aTeNILCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOMCXO/AUT. YCIIOBUE MPUMEHSETCS TOJNBKO B CiIydae, KOTAa CIpaBeUInBas CTOMMOCTh 00eCHeyeHns
paBHa WJIM TPEBBILIAET pa3Mep CIpPaBeIMBON CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

[Topsimok OLeHKH CIIpaBeIMBOI CTONMOCTH 00eCTICUeHUS:

— CrpaBe/uivBasi  CTOMMOCTb ~ HEJIBWKMUMOTO HMMYIIECTBA, MEPEJAaHHOIO B  3aJIOr,
OTIpEZICTIICTCS HA OCHOBAaHMM OT4YeTa 00 OLICHKE, COCTABICHHOM HE paHEC AaThl BBIABICHUS IPH3HAKA
00€ECIIEHEHNS

— CnpaBeuiiBasi CTOMMOCTh IEHHBIX OyMar, IepeiaHHbIX B 3aJlOr, OIpENessieTcs B
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https://bo.nalog.ru/

COOTBETCTBHH C IOJ0KeHUsMU ITyHKTa 5 Paznena |1l nacrosmumx [Mpasui;

CrpaBeuinBasi CTOMMOCTb ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOH,
npuBeneHHON B [Ipunoxxenun 4 x HactosmuM IlpaBunam;

CrpaBeuinBasi CTOMMOCTb TapaHTHH OIPENENIAeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
Y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpPAreHTa B COOTBETCTBUU C METOAUKOMH, NpUBEAECHHON B
[pmnoxennu 4 x HactosmM [IpaBumam;

CrpaBeiBasl CTOUMOCTD 00SI3aTENBCTB TPETHHUX JIUI] ONPEAESIAETCS B COOTBETCTBUH C
MOJIOXKEeHUAMH ToAyHKTa «[Ipodas geduropckas 3a0DKEHHOCTRY» IMyHKTOB 3-14 Pasznmena III, mynkra 13
Paszpnena Il nacrosmux IIpaBui.

— CrnpaBemmBas CTOUMOCTE [IpeBapUTENEHOTO TOTOBOPA HA MIPHOOPETEHNE HEBIKIMOCTH H
IpaB y4yacTHsl B POCCHUHCKMH W HWHOCTpPAHHBIX OOIIECTBaX B COOTBETCTBUU C
WHBECTULIMOHHOW Aekiapanueil B coctaB umyuiectsa [IM® onpenensercs Ha OCHOBaHUU
OTYeTa OIICHIIMKA, COOTBETCTBYHOIero TpeboBanusM denepansHoro 3akoHa "OO
WHBECTHUIIUOHHBIX (DoHIaX", MPUHATBIX B COOTBETCTBHHM C HUM HOPMATHUBHBIX aKTOB,
VYkazanus Ne 3758-V u nacrosmux IIpasun onpenenenus CUA, cocTaBIeHHOro Ha JaTy
3axmoueHus [IpenBapuTensHOro 10roBopa.

3. JleHe:KHBbIE cCpelCcTBA HA cYeTaX, B TOM YHCJe HA TPAH3UTHBIX, BAJIOTHBIX
cYeTrax, OTKPBITHIX HA yipasjsuyw komnanuw /1.Y. IND

Buabl aktTuBoB | [leHexHble CpeAacTBa Ha cyeTax, B TOM 4uUC/e Ha TPaH3WUTHbIX,
Ba/IIOTHLIX CYeTaX, OTKPbITbIX Ha ynpasngawuwyto komnaHuio A.Y. MNO,
TOProBo-KNMpuHrosble cyeta B HKU

Kputepun Jata 3auncneHns  AeHeXHbIX CpeacTB  Ha  COOTBETCTBYHOLLWMA

NMpU3HaHUs 6aHKOBCKNIA cyeT (pacyeTHbIN, TPAH3UTHbINA, BaJIlOTHbIA) Ha OCHOBaHWUMU
BbIMNCKM C YKA3aHHOIo cyeTa.

Kpnrepun e [laTa WCNONHEHWS KpeaWTHON opraHm3aumen ob6sa3aTenbCcTBs Mo

rnpekpawjeHms nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

npUu3HaHUus e [ata peweHus baHka Poccum 06 o0T3biIBE AMueH3nn HaHka

(OeHexHble cpeacTtBa nepexogst B CTaTyCc npoyen pebutopckon
3a[40/KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauwun, packpbITO B
odmunanbHOM AOCTYNMHOM UCTOYHUKE (B TOM yuncie 3anmcm B EMPHOJI
0 nNukKBMAaaumnm 6aHka).

CnpasegnnBass | CnpaBeanveas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne

CTOMMOCTbD Ha TPaH3UTHbIX, BaJOTHbIX CYETAax W cyeTe 3CKPOYy, OTKPbITbIX Ha
ynpasnswowyto komnaHuto A.Y. NMNO onpenensieTtcs B CyMMe ocCTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasnaowyo koMnaHuio A.Y. NMNO.
CnpaBeanuBas CTOMMOCTb oOnpeaensercsds B COOTBETCTBUM C METOLAOM
KOpPpPeKTUPOBKM  CrpaBeasMBON  CTOMMOCTM MpU  BO3HUKHOBEHWUU
cobbiTusA, Beayulero K obecueHeHunto (Ilpunoxenue 4).

HAdara M | Cnucok obwmx cobbiTmin, npuBoAaWwMX K obecueHeHWto, ykKasaH B

cobbiTHSA, MpunoxeHun 4.

npuBogsiwne K

obecLieHeHHro

4. Tlpu3HaHue U OLIEHKA 1eN03UTOB
Kpurtepuu npusHanus:

— C AaThl 3a4UCIICHUS ACHCXKHBIX CpellCTB BO BKJIaJ HAa OCHOBAHHUHU BBLIIIUCKH C yKa3aHHOFO
cuera;

- C JIaThl MEPEYCTYNKK MpaBa TpeOOBaHMS O BBIIIATE BKJIAJA U HAYMCICHHBIX MPOIIEHTAX
Ha OCHOBAHHH JIOTOBOPA.

KpnTepun npexkpanieHusi Nnpu3HAHUS:
- C JaTbl MCIHOJHEHHS KPEAMTHOI opraHu3anueil o0s3aTenbCTB M0 BO3BpaTy BKIaJa
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(BO3BpAT € AENO3UTHOTO cyeTa CyMMBbI BKiIaza Ha cueT [P neHexHbIX cpeacTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BBIIIATE BKJIAJA M HAUYMCICHHBIX MPOLIEHTAX
HAa OCHOBaHUM JI0r0BOpA.

- nJata BHeceHus cBeaeHuil B EI'PIOJI o mpexpamieHum AeATENbHOCTH KpPEAUTHOMN
OpraHu3aliy B NOPsIKE, YCTAHOBJIEHHOM JIeHCTBYIOIIUM 3aKOHOAATENBECTBOM, B CIIydae ee JTMKBUAALUH;

- nmata pemeHuss bamka Poccunm 00 OT3BIBE JIMICH3WHM KPEIWTHOM OpraHM3alidl Ha
opunmansHOoM caiite banka Poccum (cymMma gemo3uTta HpH3HAETCS B aKTHBE «Ipodas AEOUTOPCKast
3/I0JDKEHHOCTBY ).

O1eHKa 1eM03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB

Iopsaok oueHkn:

CropaBe/uiiBasi CTOMMOCTh JICTIO3MTA JIO HACTYIUICHHS CpOKa €ro IIOJHOTO MOTallICHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTPEIEIIACTCS B CICIYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPCOOBAHUY;

- €CJIM CPOK ToramieHus jaerno3uta He Oonee 1 (OmHoro) roxa (a umeHHo He Oonee 364
JHEell B MOMEHT €ro NpPU3HAHUS) U CTaBKa MO JEMO3UTY COOTBETCTBYET PBHIHOYHOW MO0 HAXOAMUTCS B
JIara3oHe, ONpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYCHHOW Ha CyMMY MpPOIICHTOB, PACCUUTAHHBIX MO COCTOSHUIO Ha KaXIbIH pa0oumii JeHb (mata
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHOH NOTOBOPOM U yIASpXKaHHs JCHEKHBIX CPEICTB BO BKIAAE B
TEYeHHE MaKCHMAIILHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM.

BonatuasHOCTH PBIHOYHBIX CTABOK ONPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U)

E[=1(fpuui_mz
e
rae:

*hww; - CPEJTHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHEIMH OPTraHU3alusIMH
BKJIaJaM (#eno3nTaM) HE(MHAHCOBBIX OpPraHM3alUil B pyOJIsIX M WHOCTPAaHHOH BAJIIOTE B IIEJIOM IIO
Poccuiickoit denepanmu Ha CONMOCTABUMBIN CPOK (COIIOCTABUMBINH CPOK — CPOK, OCTAaBINWICA HA JaTy
OLICHKH JI0 TIOTalIeHUs] OIIEHMBAEMOTO JIETIO3MTa), pacKpbeIBaeMble Ha odurmansHoM caiite banka Poccun
(manee — cpenHeB3BEIIEHHAsh CTaBKA 10 JICTIO3UTaM), OIPEAEICHHBIE B COOTBETCTBHUHM C Pa3BEPHYTOH
IIKAJIOH, 3a MoCIeIHHE 3 MecsIa,

Tow — CPelHEe apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JEMO3UTAaM 3a MOCienHue 3
MecsIa.

JnanasoH, onpeaenéHHbIH ¢ y4eTOM BOJIATHILHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
YUETOM THOCIIETHEH PACKPBITON CTaBKH, pPACCUMTHIBACTCS 110 (hopMyIie:

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

B uHBIX ciydasx chpaBeuIMBasi CTOMMOCTb JAEMO3HMTA ONPENENAETCS MO0 METOAY NPUBEICHHOU
CTOMMOCTH JIeHEeXHBIX MoToKOB ([Ipmmokenne 1) ¢ Mcronb30BaHWEM CTABKU JAMCKOHTHPOBAHMS, PABHOM
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMs U3MEHEHMI B YCJIOBHUS JOTOBOpa B YacTH ONPEIEIECHHA CPOKa AEMO3MTA,
MaKCHUMaJIbHBIN CpPOK B HCIIAX BBI60pa METOAa OLCHKH OIPCACIIACTCA B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JI€TI03HUTA, }leﬁCTBy}OLI_[PIM Ha 1aTy OOCHKU, IIPUYEM HAKOIIJICHUE CPpOKa ACTIO3UTA HE IIPOUCXOIUT.

Iopsaok onpeneneHusi poIHOYHON CTABKM:

PrIHOYHAs cTaBKa OMIPEENIIeTCS IO COCTOSIHHIO Ha KaXKIbIi pabouuii IeHb (1aTa OICHKH).

B kauecTBe pBIHOUHON CTaBKM HCHOJb3YETCSI CpPEIHEB3BEIICHHAs INPOIEHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEIUTHBIMUA OpPTraHW3aIMsIMH BKIIaJaM (Jeno3utaM) He()MHAHCOBBIX OpraHH3aluil B
pyOJIIX M HMHOCTpaHHOM BamoTe B HenoM 1o Poccuiickoit ®exepannu Ha COMOCTaBUMBIA CPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBILIMICA Ha AATy OLIEHKH JO IOTalleHUs] OLICHMBAEMOIO JENO3UTa),
packpeiBaeMasi Ha oduiuanbHOM caiite badmka Poccun! (mamee — cpenHeB3BelEHHAs CTaBKa IO
JIETIO3UTaM), OTpeAEICHHAs B COOTBETCTBHM C Pa3BEepHYTOH MKaloi. B ciaydae BHeceHHS M3MEHEHUH U
IIO]'IOJ'[HCHI/Iﬁ B HacCTOsIIHEC HpaBI/ma B YaCTH MH3MCHCHHS BHIA pBIHO‘IHOﬁ CTaBKH [JI1 AKTUBOB
(00s13aTeNHCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CWJIy M3MEHEHHWH W JOMOJIHEHWH B Hactosmme [IpaBuia

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanam (mermo3uram) (U3MYECKHX JIUI[ U He(QUHAHCOBBIX OpraHu3anuii B menoMm 1o Poccuiickoit Menepanuu B
pyomsx, nomnapax CIIA u eBpo.

12



HOBas PHIHOYHAsS CTaBKa MPUMEHSETCS C AaThl BCTYMJICHUS B CHITy U3MEHEHUI U TOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu nocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa IO JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO NepBOHAYAIBLHOTO MPU3HAHUS WIM JAThl OLIEHKHU, a TaKXKe B clydae
U3MEHEeHUs KiroueBoil craBku banmka Poccum mocie mepBOHAa4anbHOrO NpU3HAHMA, IJIS ONpECNICHUs
PBIHOYHOM CTaBKH IO PyOJIEBOMY JACMO3UTY IPUMEHSETCS CIIEAYIONTHN TTOAXO0/:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSI 3a
KaJICHIAPHBIA MECSII), 33 KOTOPHII ONpEIecHa CPeIHEB3BEIICHHAs CTaBKa II0 [JCIO3UTaM, CPABHHUBACTCSI C
KIIFoueBOi craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO IPHU3HAHMS/C N3MEHEHHOM
KiroueBoit craBkoif banka Poccun;

- €ClIM KIIodeBas cTaBka banka Poccuym He M3MeHMIIaChb 10 MOMEHTa NMEPBOHAYAIILHOIO
NPU3HAHUS, B KAa4eCTBE PHIHOYHON CTAaBKM NP IEPBOHAYAIBHOM IPH3HAHHH/TIOCIE ITIEPBOHAYAIBEHOTO
MPU3HAHUS IPUMEHACTCS MOCIeIHs pacKphITas CpeHEB3BEIICHHAs CTaBKA 110 JETI03UTaM;

- eclu KiodeBas craBka banka Poccum wusMmeHmnack (B TOM 4YHMCIEe [0 MOMEHTa
NepBOHAYAILHOTO NPU3HAHUS), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

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

Tou.cp.ps. - OLIEHKA CPEIHEB3BEIIEHHON PHIHOYHON POLEHTHON CTaBKU;

Tep.pen. = CPEIHEB3BEIICHHAS] IPOLICHTHASL CTABKA 110 MPHUBICYEHHBIM KPEIUTHBIMH OpraHU3alUsIMH
BKIIaJlaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3alldii B PyOJsaX, MyOnuKyeMmas Ha O(UIIMATBHOM CaiTe
Bbanka Poccum, 3a Mecsn, Hanbonee ONMM3KMH K JaTe OIEHKH, MO JEMO3UTAaM CO CPOKOM IPHUBIICUYEHHS,
NOMAAAONNM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABIIHMICS Ha ATy OLIEHKHU 10 MOTallleHHs OLIEHUBAEMOI0
JICTIO3UTA;

KCp,. - kmtoueBas ctaBka LIb P®, yctaHOBIEHHas Ha ATy OIICHKH;

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

CpenHsisi 3a KaJlleHAapHBII Mecsil KitodeBas craBka banka Poccun paccuuteiBaetcs o gopmyore:

_ DiEC =T,
T T 4

rue:

T — konuvecTBO HEH B KAIICHIAPHOM MECSIIC, 38 KOTOPHIil PACCUNUTHIBACTCSI IPOIICHTHASI CTABKA,

KEC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM MEPUOJIE KaJIEHIAPHOTO MECSIIA,

T, — KxonmuecTBO JHEH KaJEeHAAPHOTO MeCsIlla, B TEUCHHE KOTOPBHIX IEHCTBOBAA MPOICHTHAS
craska KC;.

Ilo memo3uram, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BalllOTE packpbITas Ha caiite banka Poccun
CpeIHEB3BEIICHHAs CTaBKa MO AEMO3UTaM HE MOAJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIHOUEBOM CTaBKU
banka Poccuu.

Cpennsis 3a KaleHIapHBIA Mecsll KiodeBas ctaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aMATOM.

CnpageyinBasi CTOMMOCTD JIETIO3UTOB B ClIydae HAJIWYMs IPU3HAKOB 00ECLIEHEHHS OTIPEJIEIISIeTCs C
Y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, MperycMOTpeHHbIM [Ipumoxennem 4.

IMopsaok onpenesieHUsi U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKH, BKIIFOUAs! TPOIIEHTHBIN TIOXO/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, MCXOIs W3 JIOMYIICHHS, YTO JICHEXHbIE CPEJCTBA YICPKUBAIOTCS BO BKIIAJE B TEUCHHE
MaKCUMaJbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BPAIATHCSI CBOCBPEMEHHO, IPH 3TOM
JIATOM JICHEeKHOTO IMOTOKA CYUTACTCS MUHHMAJbHAS J1aTa, B KOTOPYI BO3MOXHO IOCTYIUICHHE JCHEKHBIX
CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Oro IMepruona (3a HCKIYCHHEM CIYy4acB JOCPOYHOTO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'paduk meHEKHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae BHECEHUSI H3MEHEHUH B IOTOBOD, a TaKXKe
B CJIy4ae M3MEHEHHS CyMMbI OCHOBHOTI'O JI0JITa.

5. Ilpu3dHaHMe M OLlEHKA HEHHBIX OyMar, B T.4. 1eNO3UTHBIX cepTUPHUKATOB
MoOMEHTOM TEepBOHAYANBHOTO IIPU3HAHUS LEHHBIX Oymar siBiIseTcs MOMEHT nepexoxa kK Ponay mnpas
COOCTBEHHOCTH Ha IIEHHYIO OyMmary (3a WCKJIIOUYEHHWEM IIeHHBIX Oymar, MepeaaHHbIX IO CIeNIKaM,
COBEpIIAcMBIM Ha BO3BPATHOW OCHOBE, NP COXPAHEHHH KOHTPAreHTOM IO CAEJKE 3a COO0I 3HAYUTEITHFHOMN
Y4acTH BCEX PHUCKOB U BBITOM, CBA3aHHBIX C BJIQJCHNEM LIeHHBIMHU Oymaramu — caenku PEIO), a mvenHo:

- ecIiu IIeHHas OyMara IMoJJIeKUT YUIeTy Ha cueTe JIeTOo - JaTa 3a4iCieHHs IeHHOH Oymaru
Ha CUeT JeTno, OTKPBIThI Ympasisromeid kommanuu J1.Y. [IM® B CneumanuzupoBanHoM Jlemo3utapuw,
MOATBEPKIEHHAs! COOTBETCTBYIOILEH BBIIIMCKON IO CYETY JEMO;

- €CcllM JIOKyMEHTapHble IIEHHble OyMmMaru He IO/JIeXaT Y4YeTy Ha cueTax Jerno (3a
WCKIIIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npuema leHHoit Oymaru [IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOATBEPKACHHOW aKTOM IpueMa-Tiepeady IEHHbIX Oymar;
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- no ACIMO3UTHBIM CepTI/I(bPIKaTaM - JaTa 3a4MCJICHHA BO BKJIaJ (L[CHO3I/IT) JCHC)XKHBIX
CpCACTB, NOATBCPIKACHHAA BBIIIMCKOM CO cueTa Mo BKJIagy ()IeHO3I/ITy) UIn C aaThbl HpI/IO6peTeHI/I${ TaKoro
CepTI/I(l)I/IKaTa HO,HTBep)K,HeHHOﬁ aKTOM,

MoOMeHTOM TMpeKpallieHus TNpH3HAHMA L[EeHHOM OyMmaru sBISsIeTCsl Jata Iepexoja IpaBa
COOCTBCHHOCTH Ha LIEHHBIC OyMaru, a IMEHHO:

- €CITH IIeHHast Oymara, MOJUIe)KHUT y4eTy Ha CUeTe JEIO - JaTa CIHCAHWA IeHHOH Oymaru
CO cdera Jiero, oTKpheIToro Ympasmstomeii komnaraun J[.Y. [ITM® B CnenuanmsupoBanHoM Jlemo3utapud,
MOATBEPXKICHHAs! COOTBETCTBYIOIIECH BBIHCKOMN 110 CUETY JIETIO;

- €CII JOKYyMCHTapHbIE IIEHHbIE OyMmMarm He TOAJIeXKAaT YYeTy Ha cdueTax Jemo (3a
HCKIIFOYSHUEM JETIO3UTHBIX CepTH(HUKATOB) - ¢ JaTHl mepenadn meHHoi Oymaru [IN®, onmpeneneHHON B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX Oymar;

- MO JICNO3WUTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIaja (Iemo3uTa) JEHEXKHBIX
CPENCTB, MOATBEPXkAEHHAsI BBIMUCKOW CO cyeTa MO BKIAAy (AEMO3UTY), WIM C JaThl CIHCAHUS TaKOIro
cepTH(UKaTa, MOJTBEPIKACHHOH aKTOM;

- €CIIM 110 dMUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBunmaumm - ¢ natel
3aIMCH O JIMKBUJAIMHU SMHUTEHTA (IOIy4eHNS HHPOPMAIUHU O JINKBHIAINN YMUTCHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH OyMmarum — II€Ha, OIpENeNICHHas C IOMOIIBIO MOAEnei,
YKa3aHHBIX B pa3zene «Moenn oneHKH CTOMMOCTH [IEHHBIX Oymar».

CTOMMOCTh TONTOBBEIX IEHHBIX OyMmar B CiIydae HaJMYUs MPHU3HAKOB OOECIICHEHHS M OTCYTCTBHUS
meH | ypoBHS ONpenensieTcss B COOTBETCTBHH C TIOPSAAKOM KOPPEKTHPOBKH, IPEIYCMOTPEHHBIM
IIpunoxenuem 4.

CrpaBeyiMBasi CTOMMOCTh JIOJTOBBIX IICHHBIX Oymar mpusHaercs paBHoit 0 (Hoisw), B ciyuae
MIOJIHOTO TOTAIlIeHUs] HOMUHAJIA B COOTBETCTBUH C YCIOBHSAMHM BBINTyCKa IEHHBIX OyMar - ¢ JaThl MTOJHOTO
MoTalIeHUs HOMUHAJIa B COOTBETCTBUH C YCIOBUSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBeayiiBas CTOMMOCTh JI0JIEBOM 1eHHOW Oymaru mpusHaercs paBHoil 0 (Homp), B cimyuae
ounmansHorO OITyOJIMKOBaHUSI COOOLIEHHS O OAaHKPOTCTBE YMHUTEHTA IIEHHOM Oymaru - ¢ JatThl
ounManbHOrO OMyOJIMKOBAHUS TaKOTO COOOIICHHS 32 UCKIIIOYEHHEM CIIydaeB HAIMYMS LEH aKTHBHOTO
pPBIHKA 10 TaKMM OymaraM JH0OO OT4YeTa OLEHIINMKA, COCTABJICHHOTO Ha JaTy IOCJIe Hadayia mporecca
0aHKpPOTCTBa COOTBETCTBYHOUM TpeboBanmsM DexepampHoro 3akoHa "OO WHBECTHIIMOHHBIX (GOHAAX'",
MPHUHSATHIX B COOTBETCTBHH C HUM HOPMATHUBHBIX akTOB, Ykazanumsi Ne 3758-Y wm mHacrosmmx [Ipasmn
onpeznenenust CHA.

3aJ0IDKEHHOCTh 10 CAENKaM C IIeHHBIMM OyMaramu, 3akJIOUYeHHBIM Ha ycioBusx T+ (mpwm
HECOBIIQICHUH JAThI TIOCTABKH I[EHHBIX OyMar, OnpeAesIeHHON yCIOBUSIMH JA0TOBOpa C JaTOH 3aKIFOUEHUs
JIOTOBOPA TI0 MOKYIKE/TIPO/IaXke IIEHHbIX OyMmar):

— B KayecTBE aKTUBa/00s3aTeNbCTBA IPH3HACTCA B JaTy 3aKIIOYEHHs JOroBOpa Io
npuoOpereHnio (peanu3alyu) [EHHbIX OyMar, B JaTy HalpaBlieHHs IOJATBEPKICHUS Ha ydacTHe B
KOpPHOPaTHUBHOM JISUCTBHH (aKLenT odepThl) B Ciiydyae, €ClIM YCIOBUS UCTIOMHEHUs 0(epThl ONpeieeHbl 1
HEM3MEHHBI JI0 AaThl UCTIONHEHUS 0(epTHI

YcnoBus onpeeNeHHOCTH M HEM3MEHHOCTH ONPEEISIOTCS CIEYIOINM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM M oTo3Bana YK J1.Y. [TU®D;
2. KonmuecTBo BRIKyIaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Ilena BbIKyIIa ompe/enieHa 1 He MOXeT OBITh N3MEHEHa.

— IpeKkpaimaer CBoe MpHU3HAHKE B JIATy [epexo/ia MpaB COOCTBEHHOCTH Ha IIEHHbIC Oymaru
TIOJITBEP K/ICHHAS BBITUCKOW MO CYETY JETIO.

CripaBeyiiBasi CTOUMOCTE 33I0JDKEHHOCTH IO CIENIKAaM C IIEHHBIMU OyMaraMu, 3aKJIFOYeHHBIM Ha
ycioBusx T+ ompezaensieTcs B pa3Mepe pasHUIBI MEXKIY CIPaBEIJIUBON CTOMMOCTBIO IIEHHOW Oymarw,
SIBJISTIOIICHCS. MPEIMETOM CHCIKA M CYMMOW CICIKM B BalOTe CACJIKH, NPUBEACHHOW K pPyOIIIO IO
TEKYILIEMY KypCY BaIFOTHI.

Ilpu ompeneneHnH CIPaBEJIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHENIKaM C OOJIMralusMH,
3aKIIIOYCHHBIX Ha YCIOBUAX T+, CipaBeIMBas CTOMMOCTD OOJIUTANN, SBISIOMIAXCS IPEIMETOM CIICIKH, C
JIATHl 3aKJIFOYCHHS CIENKH JO JaThl Iepexojia MpaB COOCTBEHHOCTH Ha ILEHHBIC OyMaru, €XeIHCBHO
ompenensercs 6e3 y4eTa HaKOILDICHHOTO KYITOHHOTO JTOX0J[a, ONMPEICIICHHOTO Ha ATy pacyeTa 1o CIEIKE B
COOTBETCTBHUH C YCIOBUSMHE CACIKH U IMPABHJIAMH OPTaHHU3aTOPa TOPTOB.

B ciay4ae  TONOXKHUTENEHOW — Pa3HUIBL, CACTKA  MPHU3HAETCS B COCTaBe  AKTHUBOB
(mebuTopckast 33101KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s13aTeNIbCTB (KPEeUTOPCKAs 3a/I0JDKEHHOCTD) Y
MpoAaBIla, OTPHIATEIBHONH PAa3HUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHHS OSTOW pasHHIBI B
cocTaBe 00s13aTeNIbCTB (KPeIUTOPCKast 33/I0JDKEHHOCTD) Y TOKYIMATeNs/B COCTaBe aKTUBOB (1eOuTopckas
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Hdorosop PEIIO.
ITo moroopam mpsimoro PEITIO (mpoaaBnoM meHHBIX OyMar mo mepBoid dacTu goroopa PEITO

14



ABJsieTcs ynpasomas komnanus [1.Y. @onna):

- Obs3atennpcTBa GoHA 10 BO3BPATY JACHEKHBIX CPEJCTB, MTOJIYYECHHBIX 110 NEPBOM YacTH
norosopa npsmoro PETIO;

- Lennsie Oymaru, nepenannsie @oHmIOM 1O MEepBOit yacTu gorosopa npsimoro PEIIO.

ITo moroBopam obparHoro PEIIO (mokymareneMm meHHbIXx 6ymar no moroBopy PEIIO mo meproii
gactu PEIIO sBisercs ynpasisromas komnanus J1.Y. ®orpa):

- JIeONTOpCKas 3a0KEHHOCTD K MOTYYEHHIO NEPEAaHHbBIX JEHEKHBIX CPEICTB 10 MEPBOI
gactu norosopa odparxoro PEIIO.

- 00513aTeIECTBO MO0 0OPATHOMY BBIKYITYy IICHHBIX OyMar, IOJIydeHHBIX 10 TIEPBOM 4acTH, U
pearM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 9acTH noroBopa oopataoro PEIIO.

Kpurepun npusHanus/npekpanieHue NpU3HaHusl:

Horosop npsmoro PEIIO, 3aknroueHHbII Ha OpraHu30BaHHBIX TOPrax:

- Ha JaTy HCHOJIHeHHs nepBod uacTu gorosopa PEIIO, mnpusHaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMMeE [OJY4EHHBIX [JEHEXKHBIX CpeACTB 1o nepBoit wactu porosopa PEIIO,
yBEJIIMUEHHAasT Ha CyMMy IIPOLEHTOB, pAcCCUMTaHHBIX Ha gary onpegenceauas CUA mo craske,
MPEIyCMOTPEHHON JOTOBOPOM/OHPIKEBOH CHCIKOIA;

- Ha JaTy HUCHoJIHEHus BTOpod uyactu poroBopa PEIIO mpoucxoauT mnpekpaunieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJIyYEHHBIX JEHEXKHBIX CPEICTB MO MepBOil yacTu. B
Cilyqae €clI MCIOJIHEHHE 00s3aTeNbCTB HE OyJEeT BCTPEYHBIM, HMOA JAaTOW HCIIOJHEHHs BTOPOM YacTH,
IpUHAMAaETCS OoJiee MO3AHS U3 IBYX JaT: IIOCTaBKU MM OIUIATHI;

- npeKpalieHne NprU3HaHus LIeHHBIX OyMmar, nepeanHbIx 1o npsmomy porosopy PETIO, He
MIPOUCXOIHT.

JoroBop obparaoro PEIIO, 3akno4eHHbI Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy MWCHOJHEHus nepBod uactu poroBopa PEIIO mnpusHaercs nebutopckoit
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenaHHbix DoHIoM O MepBOi YacTH AOr0BOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTAaHHBIX Ha naTy ompenenenus CYHA mo craBke,
TPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- NpU3HAHUE [EHHBIX OyMmar, TOJyYeHHBIX M0 TMepBoil wactu poroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy ucCHoJiHeHus BTOpod uyactu jporoBopa PEIIO mpoucxoauT mnpekpaunieHue
MpU3HAHUS 1eOUTOPCKON 3a10JDKEHHOCTH KOHTparenTta no gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHpIx Oymar, moJyd4eHHBIX MO IOTOBOPY 00paTHOTO
PEIIO (Trompko B cimydae, ecid Ha MOMEHT crmucaHus co cueta [IETIO meHHBIX Oymar mo caeikam
KoJimyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO0), A0 MOMEHTAa HCIOJHEHHs IO BTOPOM
4acTH, Mpu3HaeTcs 00s3aTenbetBo [T no nmproOpeTeHHo TakuX IEHHbBIX OyMar JAJisi UCIIOJIHEHUS] BTOPOM
yactu crenku obparHoro PETIO.

CrpaBe/uinBas CTOMMOCTb:

CrpaBe/uiiBasi CTOMMOCTB KPEAUTOPCKOIH/IEOUTOPCKOM 3aM0inkeHHOCTH 1Mo noroBopam PEIIO
OLICHMBAETCS B Pa3Mepe COOTBETCTBEHHO IOJIyYCHHBIX/TIEPEIaHHBIX JICHEKHBIX CPEJICTB 110 MIEPBOH 4acTu
noroopa PEIIO no MomeHta wucnosnHeHuss BTopod uactd goroBopa PEIIO ¢ yderom mpoueHTOB,
MOJUTXKAITNX TOIY9IEeHHIO/yIlIaTe B COOTBETCTBUH ¢ ycaoBusaMu porosopa PEITO.

Ecmu cromMocTts 1ieHHBIX Oymar mo BTopoif yactu norosopa PEIIO ckoppexkTtnpoBaHa HA CyMMY
BBIIJIAT JOXOJOB IO IIEHHBIM Oymaram, mepemaHHbeIM 1o goroBopy PEIIO, mmm cymMMy HMHBIX BBIILIAT,
OCyIIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To  pacueT  cHOpaBemjMBOM  CTOMMOCTH
KpEAUTOPCKOM/ IEeONTOPCKOM  3amoimkeHHOCTH 1o goroBopy PEITO  ocymectBisieTcss ¢ ydeToMm
COOTBETCTBYIONINX BBITLIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, mepenanuHsix @oHzmoM mo mnepsoii wactu PEIIO B
TE€4YEeHUE Mepuoja OT AAThl UCIOJHEHHs HepBoH dacTu gorosopa npsmoro PEIIO no naTtel ucnonaHeHus
BTOpoii uwactm porosopa PEIIO kaxnipiii pabouuii NeHb Ompenensiercsi B COOTBETCTBHU C Pa3JIesioM
«MoJenu OLEHKH CTOMMOCTH LIEHHBIX Oymary.

CnpaseynBast cromMocTh oOs3arensctBa [IMP 1o mpuoOpereHMIO LEHHBIX Oymar, paHee
MOJYYEeHHBIX 10 JoroBopy obpatHoro PEIIO m peanm3oBaHHBIX 10 MOMEHTA HCIOJIHEHHUS BTOPOH YacTH
caenku obpatHoro PEINO, ompenensieTcst B pazMepe CrpaBeAJIMBON CTOMMOCTH TaKWX IIEHHBIX OyMar B
COOTBETCTBHUHU C pa3aesioM «Mojenu OlleHKH CTOMMOCTH IIEHHBIX OyMar

CrpaBe[uiBasi CTOUMOCTE ICOMTOPCKOM 3aI0JDKEHHOCTH K MOJIYYCHHUIO MEPEIaHHBIX ICHEKHBIX
CpelCTB IM0 TepBoil dacTu moroBopa obpatHoro PEIIO koppeKTHpyeTcsi B COOTBETCTBHH C IMOPSIKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosimux I[pasu.
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Mopeu OLleHKH CTOUMOCTH LEHHBIX OyMar.

J1Ji OIICHKH CTIPaBeIUIMBOI CTOMMOCTH IICHHBIX OyMar HCIOJB3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Ilpu >TOM HaWOONBIIUI TPHOPUTET OTAACTCSA IICHOBHIM KOTHUPOBKaM (HEKOPPECKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJHBIC JaHHBIC YpOBHS 1) W HAWMEHBIIMN MPHOPUTET - HEHAOIIOTAEMBIM
WCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br16op yMecTHBIX METOAOB W MOZEJICH ONpEICIICHHS CIIPABEIMBOI CTOMMOCTH IICHHBIX OyMar u
WUCTOYHHUKOB MCXOIHBIX JaHHBIX, HEOOXOIUMBIX U OTPEACICHUS CIIPABEIIMBON CTOMMOCTH, 3aBHCUT OT
JICHCTBYIOIINX OTPaHMYEHUA Ha pacIOpsHKCHHE MEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHX pPBIHKAX.
CronMOCTh TEHHBIX OyMmar OIHOTO BHAAa WM OJHOTO W TOTO € BBIMYCKa HAUICKHUT OIPENENATH C
WCIIONIb30BAaHUEM OTIWYAIONIUXCS (Pa3HBIX) METOAOB ONPEACTICHHUS CTOMMOCTH W HMCTOYHHKOB NAaHHBIX,
KOTOpbIC HamOolee YMECTHBl B JAHHBIX OOCTOSATENBCTBAX, C YYCTOM KPHUTCPHEB, OTPAKAIOIIUX
CIOCOOHOCTh PacCIOPSKATHCS IIEHHBIMU OyMaramu. K TakuM KpUTEpUSIM MOTYT OTHOCHUTHCS, B TOM YHCIIC
MECTO XpaHCHHs IICHHOW OyMmaru; JIEHCTBYIOIIME OIPaHUYUTCIBHBIC MEPHI, BBCICHHBIC B OTHOIICHUU
BJIaJICIIbIIA IICHHBIX OyMar (MHOTO JIMI[A, OCYIIECTBISIONICIO IpaBa 1o IIEHHBIM Oymaram) JTH00 HHOTO JIUIa
(opranuzamnuu), B KOTOPOM (KOTOpPO#l) YUHUTHIBAIOTCS IpaBa BIAJCIbIa IICHHBIX OyMmar, COCTaBISIOIINX
umymectso [IU®D; mocrymHocTh OuMpk ¥ (MJIM) TOPrOBBIX IUIOLIANOK ISl OpPOKEpOB, C KOTOPHIMHU
3axmodeHbl YK JI.Y. [TN® cooTBETCTBYOMINE TOTOBOPHI (COTIIAIICHHS).

- AKTUBHBIM PBHIHKOM ISl IICHHBIX OyMar, MOMYIIEHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke Tpu3HaeTcs HOCTyImHas W HaOmromaemas OwWprkeBas IUIONMIAJKa B CiIydae
OJTHOBPEMEHHOTO COONIOCHHUS HIDKEIEPEUHCICHHBIX YCIIOBHHA: IIeHHas OyMara JONYyIIeHAa K TopraMm Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Ipunoxenun 8;

- HaJIM4UA [EeHB! (KOTUPOBKH) 1 YpOBHS Ha ATy OMNpeNeNIeHHUs CIpaBeIMBOIl CTOMMOCTU
(B cityuae, ecnu Ha BCeX JOCTYITHBIX M HaOJIFOJaeMbIX OMPIKEBBIX IUIOIIAAKaX ObUT HETOPTOBBIN JCHb Ha
naty omnpeneneHust CHA — aHanu3upyrOTCs AaHHBIE NOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IUIOIIAJKaX,
MPEIIECTBYIOIIEr0 HETOProBoMy). IIpm 3TOM yUYMTHIBAIOTCS W AHAIM3HUPYIOTCS CYyLIECTBEHHBIE
HaOJo1aeMble COOBITUSI B OTHOIIEHWH 3MUTEHTA MJIM PBIHKA B 1I€JIOM, KOTOpPBIE MPOM3O0IUIA C MOMEHTa
MOCJIE/THETO TOPrOBOIO THS U KOTOPbIE MOIJIH ObI IOBJIEYb U3MEHEHUE OLICHKU:

l. B cmy4ae HanW4us TPU3HAKOB OOECIIEHCHHS CTOMMOCTH ONpEAEISICTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, IIpeycMOTpeHHBIM [Ipunoskenuem 4,

2. B ciTydae M3MEHEHHS KIIFOYEBON CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a manneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI?) mo6bIM HOCTYIIHBIM METOJOM PAcyeTa, a B CJIyyae ee OTCYTCTBUS Ha
JaTy OIEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABIIOMICH KOMITAHUM TI0 MOJICIH
KOPPEKTHPOBKH ILIEHBI MPEIBIAYIIErO TOPrOBOro AHs. MCTOYHMKOM WH(OPMAIUH SIBJISETCS CalT banka
Poccuu u Jlenta HoBOCTEH

- KOJINYECTBO czeok 3a nociennue 10 (decsars) Toproseix aueit — 10 (ecsats) u 6osee;

- COBOKYIHBIH 00BeM chenok 3a mocienaue 10 toproseix aueil mpessicun 500 000
(ITatbcoT THICAY) pyOIIeH (MM COOTBETCTBYIONIUM pyOIeBbIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeNIeNICHUs] aKTHBHOTO PBIHKA, €CIIK 00BEM CIIEJIOK OIPEIeNIeH B HHOCTPaHHOU BAITIOTE).

- Hammane HeHyneBoro o0bseMa TOProB Ha AAaTy OICHKH.

B ciyuae, eciin eHHas Oymara TOpryeTcs Ha pOCCHICKON OMp)Ke B OCHOBHOM PEXKHAME TOPTOB C
pacdeTaMu B PyOJsIX W B WHOCTPAHHOW BANIOTE M TaKHE PEKUMBI TOPTOB IOCTYIHBI JJISI COBEPIICHHS
caenok 3a cueT umymectBa [IM®D, To cOBOKYIMHBIH 00BEM CHEIOK OINpENeNsIeTcs Mo odmeMy o0beMy
TOPTOB C pacyeTaMu B pyOJISIX ¥ B HHOCTPAHHOW BaJIOTE.

B cnydae, ecnmu Ha nmaty ompeneneHuss CUA HETOPTOBBIM A€Hb ObUT Ha OJHOW WJIM HECKOJIBKUX
JIOCTYITHBIX W HaOIIOJaeMbIX OWpPXKEBBIX IUIONIAJIKAX, AHAIM3UPYIOTCS JaHHBIE TeX JAOCTYIMHBIX U
Ha0Jro1aeMBIX OMPIKEBBIX IUIOMIAI0K, HA KOTOPBIX OCYIIECTBILUINCH TOPTH Ha Aaty omnpexaencHus CHA.
Kputepuii o xonmuecTBe cIeOK IPUMEHSETCS B CIIydae, €CJIM Ha BCEX JOCTYIHBIX HAOII0IaeMbIX PBIHKAX,

Ha KOTOPBIX TOpPryeTcsl IIeHHas Oymara, B IOCTYIHBIX HCTOYHMKaX HH(OpMAaruu ecTh JaHHBIE O
KOJIMYECTBE CJEJOK. B OTCYyTCTBMM KpHUTEpHsS O KOJIMUYECTBE CHENOK XOTS Obl HAa OIHOM JOCTYITHOM
HaOJII0ZIaeMOM PBIHKE JUISl ONPE/IENICHHs] aKTHBHOTO PBIHKA NMPUMEHSETCS TOJIBKO KPUTEPUI COBOKYITHOTO
oObema czenok 3a nocieauue 10 TOproBeIx qHEH, KOTOpBIN noipkeH mpesbimath 3 000 000 pybned (nm
COOTBETCTBYIOIINI pyOJeBbll SKBUBaleHT 1o Kypcy banka Poccum Ha nary ompeneneHus aKTHBHOTO

peiHKa (maty onpenenerns CUA), eciii 00beM CIENOK OIIpeesieH B HHOCTPaHHON BaioTe).

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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B ciyuae, ecnu neHHas Oymara TOpryercss Ha POCCHHCKOH OMpke B OCHOBHOM PEXHME TOPrOB C
pacderamMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKHUE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILECHUS
czenok 3a cueT umyniectBa [1M®D, To cOBOKYMHBII 00bEM CIENOK M KOJINYECTBO CIEIOK ONpeessieTCs 1o
o01emMy 00beMy TOProOB ¢ pacueTaMy B pyOIIsiX U B UHOCTPaHHOMH BaitoTe.

OmnpenencHrue akTUBHOTO PBIHKA OCYIIECTBIAETCS C yYETOM TOTO, YTO BO3MOXHOCTH HCIIOJIB30BAHUS
JAHHBIX TIOCIEJHEr0 TOProBOTO [HA HA TOPTOBHIX IUIONIAJKaxX HE IPHMEHSETCS B Ciydae, KOTJa
HETOPTOBBIM A€Hb (MM OTCYTCTBHE TOPrOB Ha (JOHIOBOM DPBHIHKE) CBSI3aH C NPHOCTAHOBKOH TOPTOB IO
pemennto banka Poccun, mpHOCTaHOBKOH TOProB B Cilydae JOCTHIKCHHS YCTAHOBJICHHBIX OWpikeit
MOPOTOBBIX 3HAYEHHH WMJIM MHBIMH COOBITUSIMH (COIVIACHO MOTHBHUPOBAHHOMY CYXKACHHIO YNPaBIISIOLICH
KOMITaHWH), CIIOCOOHBIMH CYLIECTBEHHO MOBJIUSATh Ha HM3MEHEHHE CIPABEIUIMBOW CTOMMOCTH B TaKOW
HETOPrOBHI JEHb IO CPaBHEHUIO C MOCIEIHHUM TOProBBIM JHEM. B ciydae, ecinu BO3HHKIIUE
00CTOSATENHCTBA MPUBOJAT K 3aTPYJHEHHUIO (HEBO3MOXHOCTH) OIpENeIeHHs CIpaBeJIMBOH CTOMMOCTH
aKTHBOB, YMpPAaBIAIONIas KOMIIAHMSA O0s3aHAa TPHOCTAHOBUTH BBIAAWY, IOTalllecHUE W OOMEH
WHBECTHIMOHHBIX I1a€B ITA€BOT0 MHBECTUIIMOHHOTO (JOH/IA T10 MPUIMHAM, HE 3aBUCSIIMM OT YIPABJISIOMECH
KOMITaHWH, OE30THOCHTEIHHO THIA ITA€BOTO MHBECTHUIIMOHHOTO (pOHIA M HE3aBUCHMO OT (HaKTHIECKOTO
NPOBEICHUS TPOLEAYp IO BbAAYE, IOTAIICHWIO W OOMEHYy WHBECTHIMOHHBIX I1a€B B MOMEHT

BO3HHKHOBEHHMS 00S3aHHOCTH 110 MIPUOCTAHOBJICHUIO.

,Zlﬂﬂ OIICHKH cnpanezmmsoﬁ CTOMMOCTH ICHHBIX 6yM‘¢ll" B HEJAX HACTOAIUX MpaBUJI
OCHOBHBIM PBIHKOM NPHU3HAETCH:

OcHoBHOII pbIHOK s | [lopsigok npu3HaHUS PHIHKA OCHOBHBIM
HEeHHBIX Oymar B HeJsix
HACTOSILMX [paBua
onpeaenenusa CHA

Ana ueHHbIX 6ymar
poccuiickux y MockoBckas 6upxa, ecnu MockoBckas 6upxa saBnsercs

SMUTEHTOB AKTUBHbLIM PbIHKOM.

(3a UCKJIlOYEHNEeM

o B cnyuae, ecnn MockoBckas 6Mp>|<a He ABNAeTCA aKTUBHbIM
o65MraymM BHELWUHUX

06IMraLMOHHbIX PbIHKOM - poccuiickas 6upxxesas niowaaka u3s uucna
3aiimoB Poccuiickoii | AOCTYMHBIX aKTUBHbLIX PbIHKOB, MO KOTOPOW oOnpeaesneH
®denepaunn n | Hanbonbwmnit obwmnit o6beM cAesoK Mo KOMYECTBY LieHHbIX
LLeHHbIX 6ymar | Oymar 3a nocneaHne 30 (TpuauaTb TOProsbiX) AHeW,
Me>XXAYHapOAHbIX BK/tOYAsi AaTy OLEHKM, MO COCTOSHMIO Ha KOTOpYlo
KOMMaHuit) onpeaenseTcs 0OCHOBHOWM PbIHOK.

Mpn otcytcTBUM uHpopMaumn o6 ob6beMe caenok no
KO/IMYECTBY UeHHbIX 6yMmar ucnonbsyertcss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BblpaxeHuu. lNpu paBeHCTBe
obbema CAENNOK Ha pa3/indyHbiIX TOProBbiX naowaaKkax
OCHOBHbIM pbLIHKOM CYMTaeTcs Toproeas njowaaka c
HanboNbLINM KONMYECTBOM CAENOK 3a AaHHbIA Nepuoa.
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Jost LIEHHBIX Oymar
WHOCTPaHHBIX YMUTEHTOB,

MockoBcKas 6Hp>1<a - B ClIy4ya€, €CJIM B ILCIOYKE MCCT

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  denepanuu,
JIONTOBBIX LIEHHBIX 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 KONMYeCTBY LeHHbIXx 6yMar mcnonb3yetcs mHdbopmaums 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 ¢ HanbonblNM KOIMYECTBOM

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.

JIJ1st OTIEHKH CTIpaBeIJIMBOM CTOMMOCTH IIEHHBIX OyMar MCIOIB3YIOTCS MOJIENIN 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 OOJIMTAIIHIA OTIPEIeSETCS C YI€TOM HAaKOTUIEHHOTO KYIOHHOTO J0X0/a
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, BBIP@XEHHBIX B BAJIIOTE, OTJIMYHOH OT
BaoThI onpenenennss CHA omnpezensercs 1o cienyomeii Gpopmyie:

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

CnpaBe[yinBas CTOMMOCTh JIOJITOBBIX LIEHHBIX OyMar, BBIP2KEHHBIX B BAIOTE, OTIMYHOW OT
BaioThI onpenenennss CUA omnpenensiercs 1Mo cleayromei 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), rae

CC — cripaBeiMBasi 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 onpenenernns 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)

st onpesienieHnsl CpaBeyIMBON CTOMMOCTH, HCIIOJIb3YIOTCS 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 TNOINTBEPXKICHHS —e¢
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 WMHOCTpaHHOW BanloTe, 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,
YCTaHOBMEHHbIM B HacTosweMm [lpuaoxeHnn Ansa poCCUNCKUX
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 MCMOJIb3YIOTCA LIEHbI HA Ty Xe AaTy Mo pPeXuMy 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 UeEHbl 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 cnydyae Ha paty onpegeneHns CYA gonycTtumo
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 KOTOPpPbIX HEe onpepensaertcsa 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  KOppeKTUpOBKa MpuUMeHsaeTcs B Cllyyae
OTCYTCTBMS HabniwgaeMon UuUeHbl B TeyeHue 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 6ymar,
AONYyLWeEeHHbIX K Topram, u (MnuM) B cCiyyae NpUHATUSA
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 cnpaseanmMBoM CTOMMOCTM OLLEHMBAEMOrO
aKTMBa He NpPUMEHSAETCH C AaTbl NpeKpalleHns TOpros.

Ons uenen OLEHKM CnpaBeasinBoW CTOMMOCTM
WCNOJSIb3YETCA CPaBHEHWE AMHAMUKU  OOXOAHOCTM 3a
onpeaeneHHbli NPOMEXYTOK BPEMEHM aHaIN3NpPyeMoro
(PMHAHCOBOr0 WMHCTPYMEHTa C AMHAMUKOWM  PbIHOYHbIX
mHoMkaTopoB. B kauyectBe pbIHOYHOrO WMHAMKATOPA
(6eHuMapka) akuuMi POCCUNCKUX 3IMUTEHTOB MCMO/b3YETCS
nHagekc Mockosckon bupxn (IMOEX).

dopMyna pacyeTa cnpaBepsIMBOM CTOMMOCTM Ha JaTty
pacyeTa:

F, =R = 1+ E(R)J,
roe:
F, - cnpaBeanuBass CTOMMOCTb OAHOWM LiEHHOW 6yMmarm Ha
OaTy onpeneneHns cnpaseasiMnBon CTOMMOCTH;
E, - nocnegHsis onpepeneHHasi cnpaBeanmMBasi CTOMMOCTb
LeHHon byMmaru;
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 6e3puckoBasi CTaBka 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 obnuraumin, 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/IeHN C TOYHOCTbIO A0 2 3HaAKOB nocne 3ansaton (B
MPOLEHTHOM BbIpa>eHun).

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 pPbIHOYHOMO WHAMKATOpPa Ha AaTy
onpeneneHns cnpaBeasiuBoi CTOMMOCTH;

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

f - beta kKO3d@UUMEHT, pacCUMTaAHHbIA MO U3MEHEHUSM
ueH (3Ha4YeHWn) PbIHOYHOIO WMHAMKATOpa U U3MEHEHUSM
LeHbl LeHHoM 6ymarn. [na pacyeta koadpduumeHta [
MCNONb3YKTCA 3HAYeHMUs, OnpefesieHHble 3a nocneaHue
45 TOprosbiX gHel, npealwecTBYOWNX aaTe onpeneneHuns
CnpaBeanMBON CTOMMOCTHU;

BeTta kKoadduuneHT paccynTbIBaEeTCH Ha narty,
npealwecTBYOWY AaTe onpeaeneHus crnpasensivMeomn
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 LeHa 3aKpbiTUSA 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 cnpaBeasinBoii CTOMMOCTMU.

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
COOTBETCTBMM C MOPAAKOM onpeaefneHns cnpasensineBomn
CTOMMOCTM UeHHbIX 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 WMHAMKATOpa 3a nocneaHune 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
yCTaHoBfeHHbIM NpaBunamu onpegenenna CHA, B KakoM-
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
y4YnTbIBaAETCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen yCnoBusIM
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 uHAaukatopa (6eHumapka) 3a aToT
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 npekpalleHuMs OCHOBaHuMi ans
npumeHenna mogenu CAPM wucnonbsyetcs wuHdbopmaums
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. CnpaBseanusas 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 pa3MeweHunss 6e3 KoppekTupoBku. B
OTCYTCTBMM ULeEH 1-ro YypOBHS CBbllle
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,
obocHOBaB CBOE pelleHne MOTUBUPOBAHHbLIM
CYyXAEHNEM.

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

2.2.1 OnpepenseTtcs C MCrNoJsib30BaHUEM
YKa@3aHHOro HMxxe NpuopuTeTa LEH C yYETOM
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 Y4eTOM  HaKOMIEHHOro
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
CcToMMOoCTM  cybopANHUPOBAHHbLIX
obnuvrauuvn.

2.2.1.2. CpegHsas wHAMKATMBHAs LUeHa,
onpeaeneHHas no MeToauke
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«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnon
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 ypoBHO (no

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

B cnydyae OTCYTCTBUS pacyeTHbIX LEH,
pacCKkpbiBaeMbIX YKa3daHHbIMW Bbllle WUCTOYHUKaAMU
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 noaxoa WCMNoOJZIb3YETCA 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. Mopgenb OUEHKM Ajs IEHHBIX 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 o6nurauumi 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 nNpaB Mo eBpoobavraumnsam
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POCCUNCKUM  IOpUAMYECKMM 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
MMEHM, HO 3a CYET W N0 MNOpPYYEHMUIO
aMuTeHTa, nnbo c nbbiIM ApYyrnM TPeTbUM
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
pa3sMelleHns (418 AONroBbIX LEeHHbIX 6ymar
- LueHa pa3MeLeHns C Yy4YeTOM
HaKOM/IEHHOro KYMOHHOrO Joxoja, ecnu
HauMcneHme KynoHHOro AoxoAa 3a nepuoj
pa3MelWeHnss NpeaycMOTPEHO  YCNOBUSIMU
pa3MeLleHNs UIN UHbIM OOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBol  CTOMMOCTM
LeHHbIX 6ymar, NnpnobpeTeHHbIX NpuU pa3MeLLeHun,
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, HOMMHMPOBAHHbIX B pybnsix, B
cooTBeTCTBUM C NpunoxeHueM 2A, n cnpasensineom
CTOMMOCTMW, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OuEeHLMKa), NMpUMEHSEMbIX A/ OUeHKKW obnurauumn
POCCMNCKNUX  SMUTEHTOB B  COOTBETCTBMW  C
HacTodwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHeW C AaTbl OKOHYAHWUSA pasMeLleHus,
Ncnonb3yeTcs ueHa pasMeLlleHuns,
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 NCNONb3YIOTCA:

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/

25



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

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,
npeaycMaTpuBaloWen noralieHne, B Cry4yae, ecnum
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

PY¥, - cnpaBepnnBas LeHa 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¥)
OKpYrNaeTcs A0 ABYX 3HAKOB MOC/e 3ansTou.

CnpasegnmBass CTOMMOCTb  AOSITOBOM  LLEHHOM
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 uam 3-ro ypoBHS (3@ MCKIOYEHUEM
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 COOTBETCTBMM C HaCTOALWMMU
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. CnpaBeanvBas CTOUMOCTb MHBECTULIMOHHbIX NaesB
POCCUMNCKMNX naesBbiX 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 ©n  packpbIToro
(npepocTaBfieHHOro BRagenbuaM MHBECTULMOHHbIX
naes) ynpasnswwen komnanmen NMUO (nnoteyHoro

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

NPpUMEHAETCA OLEHKA Ha OCHOBAHWU UCXOAHbIX 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 ornpeaenserca MCXoAs U3 CYMMbI
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 pbIHKaAX
(cM. MpunoxeHue 8), onpeaensieTcsd Ha OCHOBaHWMU
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 oOAHa
AenosvTapHas 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 NOpsiaKe, YCTAaHOBIEHHOM A9  OLUEHKM  aKuui
MHOCTPaHHbLIX 3MWUTEHTOB, B TOM uucae naesB (akuumin)
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 paHHble (onpepeneHue 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
doHpax", nNpUHATBIX B  COOTBETCTBMM C  HUM

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

3.2. CnpaBegnvmeasi CTOMMOCTb 06/AMrayuMii poccumckux
3MUTEHTOB (3a MCKJIOYeHMeM o6auraumii BHELWHUX
o6nmMraumMoHHbix 3aiimoB Poccuiickon ®epepauum)
OnpepensieTca € MCNOMb30BaHUEM YKa3aHHOro HWXxe
npuopmuTeTa LEH C YYEeTOM Hanaumuma [octyna K
yKasaHHbIM LUeHaM, a TaK e peneBaHTHOCTH
MCXOAHbIX AAHHbIX U MEeTOAMK pacyeTa, NPpUMEHSEMbIX
Npwn pacyeTe yKasaHHbIX LeH NOoCTaBLMKaMn C y4yeToM
OrFpaHMYEeHNIA Ha pacnopsiXXeHne LeHHbIMK ByMaramu.
CnpaBeanvmeasi CTOMMOCTb [AOJITOBOW LEHHOM 6ymaru
onpegensercd C y4eToM HaKOMJEHHOro KYMOHHOro
hoxoda Ha gaTy onpeneneHmns CHA.

3.2.1. LleHa, paccyuntaHHas HKO AO HP[,
onpeaeneHHas no Metogy 3 Ha OCHOBe
MeToaAMK,  yTBepXAeHHbix 01.12.2017 wu
nosgHee, 3a UCKJIIOYEHNEM LeH,
onpeneneHHbIX MO MeToauMKe onpeaeneHus
cnpaBeanMBoin CTOMMOCTU Cy60pAMHMPOBaHHbIX
obnurauunm
(https://nsddata.ru/ru/products/valuation-
center

3.2.2. lHaeKcHas ueHa, onpeaeneHHast Nno MeToauke
RUDIP RUS (no MCXOAHbIM LaHHbIM,
OTHOCALWMMCA K 3 YpPOBHIO), pacKpbiBaemas
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, paccuyuMTaHHas 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
HacTtosawmx [lpaBun  onpepeneHns CYAB
cnydae, ecnm OLUEHLMKOM onpepeneHa
cnpaseanueas CTONMOCTb 6e3 y4yeTa
HaKonnaeHHoro KYMOHHOIO aoxopa, TO
cnpaseanmeas CTOMMOCTb ornpegenderca C
y4yeTOM pacyeTHOro HaKOMJIEHHOro KyrnOHHOro
[0X04a Ha KaXkAayto AaTy OLEHKMW.

3.3. CnpaBeanmnBass CTOMMOCTb MHBECTULIMOHHBLIX MNaeB
POCCUMACKUX NMaeBblX MHBECTULMOHHbIX (pOHAOB,
a TaK >e WNOoTeYHbIX CcepTUPUKaATOB y4yacTus
onpepensaeTcs Ha OCHOBaHMM OT4YeTa OUEeHLMKa,
COOTBETCTBYOWEro TpeboBaHmAM ®depepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHSATLIX B
COOTBETCTBUM C HWUM HOPMaTUBHbIX AKTOB, YKasaHus
N° 3758-Y n HacToswwmx MNMpasun onpeaeneHna CHA

3.4. CnpaBeanunBasi CTOMMOCTb AEenN03UMTapHOW pacnucKu
onpepensaeTcs Ha OCHOBaHMM OT4YeTa OUEeHLWMKa,
COOTBETCTBYHOLLENO TpeboBaHuaM depepasnbHOro
3akoHa "O6 MHBECTUUMOHHLIX (oHAax", NPUHSATLIX B
COOTBETCTBUM C HUM HOPMaTUBHbIX AKTOB, YKasaHus
N° 3758-Y u HacTtoawmx MNMpasun onpeaeneHmna CHA

LleHHblE
6ymarmn
MHOCTPaHHbIX
3MUTEHTOB, B
TOM uucne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHaoB;

e AoONroBbie
LEeHHbIEe
6ymaru
MHOCTPaHHbI
X
rocypapcrs;

e eBpoob6bnura
umm
MHOCTPaHHbI
X
SMUTEHTOB;

e LEeHHble
6ymarm
MexxayHapo
AHbIX
¢mMHaHCOBbI
X

1. Metog ouUeHKM cnpaBen/iIMBOM CTOMMOCTU LIEHHbIX
6ymar, [ONiIi  KOTOPbIX oOnpeAensieTcd aKTUBHbIN
6uprxeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHbIX AAaHHbIX 1-ro ypoBHSA)

Ycnosus 1 Nopsiaok onpeaeneHns cnpaBeannBoi LeHbl 1 ypoBHS
C  y4yeToM KpuUTepueB,  XapakTepusylowmnux  BO3MOXHOCTb
pacrnopsixeHus LEHHbIMU 6ymaramu, npeacTaBfieHbl B
Mpunoxennn 3.

Oco6eHHOCTM BblI6oOpa LeHbl, ecnum uUeHHaa 6ymara
TOpPryeTrcss Ha PpOCCMWACKOM 6upke B peXxxmmax TOpProB C
pacuetamu B py6sisiX U UHOCTPAHHOMN BanloTe:

Ecnu ueHHas bymara TopryeTcs Ha poCCMNCKON BupxKe B pexunmax
TOpProB C pacyetamm B pybasix U MHOCTPaAHHOW BankTe, U Takas
6upxa nMpusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
cCnpaBeasiMBoOi LEeHbl MCMONb3yTCS MPUOPUTETHO LEHbl TOro
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hambonbwmnii obbemM Mo kpuTepmsM BbibOpa OCHOBHOMO pblHKA,
YCTaHOB/EHHbIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnM HM ogHa M3 UEH MO BblbpaHHOMY
pexuMy TOpProB B OnpeAesieHHOW BasoTe He MoxeT 6bITb
MCNONb30BaHa Ha AaTy OLEHKM, TO MCMNOJb3YIOTCA LeHbl Ha Ty Xe
AaTy Mo pexwuMmy TOpros B ApYyroi sasnatoTe ¢ 06bLEMOM TOPros no
KpuUTepmsaM Bbibopa OCHOBHOIO pblHKa B NOPsAKe yMeHbLUeHUs.
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opraHmsaum
7]

LleHHblE
6ymarm
MeXXAYyHapoaH
bIX KOMMaHUM

O6nuraummn
BHELUHUX

06/ INTraLNOHHBDI
X 3anmMoB
Poccuitickon
depnepaunmn
(roBO3 PO®)

CnpaBeanmueas CTOUMOCTb [ONroBOW LLleHHOM bymaru
onpeaensieTcs C Y4YeToOM HaKOMJEHHOro KYMOHHOro Aoxoda Ha
naty onpeaeneHnsa CHA.

Echv Ha paTy onpepeneHvss  cnpaBeasinBo  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOMo pblHKA, ANs  OonpeaeseHus
cnpaBeasiMBoi CTOMMOCTM LEeHHOM 6yMarnm NpuMEeHSTCS Moaenu
OLEHKWN CTOMMOCTWU LeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/IOYEHNEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06yC/oBlEHO
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpeaeneHns cnpaBeanMBoi CTOMMOCTU AOMYCTUMO MUCMOJb30BaTh
LLeHbl NOCNeAHero TOproBoro AHS OCHOBHOM Bupxu.

2. Mopenu v MeToAbl OLLEHKU CNpaBeAJIuBoi CTOUMOCTH
UeHHbIX 6ymMar, Aansa KOTOpbiX He onpeaensiercs
aKTUBHbIXM 6MpP)KEeBOM PbIHOK, HO MMEIOTCHA WHbIe
NPpAMO MM KOCBEHHO Habnwpaemble AaHHblE
(onpepeneHne LeHbl C UCMOJIb3OBAaHUEM MCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

Ycnosua 1M NopsaoK onpeaeneHns cnpaBeasvBoin LeHbl 2 YPOBHS
C  yuyeToM Kputepues, XapaKTepusyrLwmnx BO3MOXHOCTb
pacnopsiXeHuns LEHHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy NpuUIoXeHUIo.

CnpaBeanusas CTOMMOCTb AO/IrOBOWA LLEHHOM bymaru
onpeaensercs C y4yeToOM HAKOMMEHHOro KYMOHHOro Aoxo4a Ha
paty onpeaenedusa CHA.

Ncnonb3yemas ans oOueHKN akUWi MHOCTPaHHbIX SMUTEHTOB, B TOM
yuncne naeB (aKuuih) MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB,
aKUMA MeXAYHApoAHbIX KOMMAHWM W Aeno3UTapHbIX pPacnncok
mogeno CAPM aHanormyHa mogenn pansi poCCUMCKUX akuui, C
Y4YETOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHMUS:

e B kadectBe pblHOYHOro uHAamkaTopa (6eHumapka)
aKUMA WHOCTPAHHLIX 3MUTEHTOB, Maes (akumn)
WHOCTPaHHbIX ¢doHAOB, TOpryeMbix Ha
MHOCTPaHHbIX 6upxax, a Takxe aKkumi
MeXAYHapoAHbIX KOMMNAHWIA MCMNONb3yeTcsa WMHAEKC
6upXxKn, Ha KOTOpOW onpepeneHa cnpaseanvBas
ueHa ypoBHA 1  wuepapxumu  cnpaBeanvBoOWN
CTOMMOCTM [AaHHOM UeHHoW 6ymarm Ha Aaary,
npeaLwecTByOLYI0 pate BO3HWKHOBEHNSA
OCHOBaHu ang npuMeHeHuns moaenu CAPM.

e [lo pgenosuTapHbIM  pacnuMckaM  MUCMNOoJb3yeTcs
pbIHOYHbIN MHAeKC (6eHuYMapKk) B OTHOLWEHWUU
6a30BbIX akTuUBOB. lpn 3TOM BbibUpaeTca MHAEKC
(beHuMapk) TolM OGupxeBoW NAOWAAKW, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas 0EeATenbHOCTb
3MUTEHTA NpeAcTaBNSAEMOro akTMBa Aeno3uTapHOM
pacnumcku.

e [N aKuMi MHOCTPaHHbIX 3MUTEHTOB B KayecTBe
6e3pnUCKOBOVM CTaBKW AOXOAHOCTU NPUMEHSKTCS
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CTaBKMW, YyKasaHHble B [lpunoxeHun 6. lpn 3TOM

ONsT aKuMA  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTPaHHbIX ¢doHaoB, akuuni
MeXAayHapoaHbIX KOMMaHui B KayecTBe

6e3pMCKOBON CTaBKM AOXOAHOCTM TMpPUMEHSETCS
CTaBka MNO rocyaapcrBeHHbIM Gymaram B BantoTe,
COOTBETCTBYIOLWEN BastoTe UCXOAHOM KOTMPOBKK 1
YPOBHS OLEHMBAEMOM aKuum (nas). ans
AEeno3nTapHbIX pPacrnmncok B KadectBe 6e3puckoBoOi
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka no
rocyaapctBeHHbiM  6ymaraMm, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpOWM
BEOETCS  OCHOBHasi  AeATeNIbHOCTb  3MUTEHTA
npeacTaBNsAeMoro aktmea Aeno3nTapHOM pacnumcKu.
B cnyyae HeCcoOOTBETCTBMS  BankTbl  CTaBKu
6e3pnuckoBOM  AOXOAHOCTU  BankTe  UCXOAHOWM
KOTMpPOBKM 1 ypoBHSA, ucnonb3yetcs 6e3puckoas
CTaBka B BaJlloTe, COOTBETCTBYIOWEN BastoTe
MCXOOAHOMW  KOTMpPOBKM 1  ypoBHA. Eciam B
MpunoxeHnn 6 He ykalaHa CTaBka B Heobxogmmon
ONs pacdeTa BajwTe, TO Takas  CTaBka
onpeaensieTcs C Yy4YeToM YC/OBUMA HacCTosLero
ab3aua Ha OCHOBaHMN MOTUBMPOBAHHOIO CyXAEHMuSs
ynpasnsoLWen KOMNaHuu.

e B uensax pacueta bera koadduumeHTa Ang akuum

MHOCTPAHHbIX  3MUTEHTOB, naes  (akuumn)
MHOCTpPaHHbIX (OHAOB, aKUMin MexXayHapOoAHbIX
KOMMNaHui " Aeno3nTapHbIX pacnuncok

NPUMEHSAIOTCA 3HavyeHus LleHbl 3akpbiTua 6upxwu
(npn ycnoBun noaTBEPXAEHUS ee KOPPeKTHOCTM B
COOTBETCTBUM C NoOpsAKOM onpepeneHus
cnpaBeA/MBOM CTOMMOCTM LUeHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpeaesieHa Haanexawas
KOTMpPOBKA YpOBHA 1 wuepapxum crnpaseanmBomn
CTOMMOCTM Ha jJaTy, npeawecTeylWyo aarte
BO3HMKHOBEHUSI OCHOBaHWIM ANA  MPUMEHEeHUs
moaenun CAPM

o [ns Aeno3nTapHbIX pacnucok B KayecTtBe
nokasatens F, ucnonb3yeTca ueHa 3akpbiTUsS camomn
Aerno3uTapHoOn pacnumcku.

3. Mogenu n MeToabl OLEHKWU CrpaBeA/IMBOA CTOMMOCTU
HeHHbIX 6ymar, pAns  KOTOpbIX  OTCYTCTBYIOT
Habnopaemble pAaHHble (onpeaeneHue LeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHS)

YcnoBus 1M NopsiaoK onpeaeneHns cnpaBeasivMBoi LEeHbl 3 YPOBHS
C  Y4YeTOM  KpWUTEpPUEB,  XapaKTepu3ylLWMUX  BO3MOXHOCTb
pacrnopsieHus LEeHHbIMU 6ymaramu, npeacTaBfeHbl B
MpunoxeHnn 3 K HacTosweMy NpUIOXKEHUIO.
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Mogenn olyeHku CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPpbIM OripeAEJIEH aHaJIornYHbim
dKTUB (onpe,aeﬂeHme LE€HbI C YHETOM NCXOAHbIX AdHHbIX 2-ro y,DOBHFI)

LleHHblIe Mopsaok onpeaeneHusi cnpaBef/iMBoy CTOMMOCTU
6ymarm
LleHHas 6ymara o .
aBnseTcs Ons onpepeneHns cnpaseasiMBO CTOMMOCTM LeHHOW 6ymaru
[ONOJIHUTENbHbI ncnonb3yeTca UeHa BbiNycka (@HasormMyHOro aktuea), no
M BbIMYCKOM OTHOLLEHUIO K KOTOPOMY AaHHbIN BbIMYyCK ABNAeTca

OOMOSIHUTENbHBLIM, onpegesieHHas, Ha paTty onpeaeneHuns CHA B
COOTBETCTBUKN C MOAENAMUN OLUEHKN CTOMMOCTU LEHHbIX 6ymar, ansd

KOTOpbIX ornpegeneH aKTUBHbIA pPbIHOK (MCXOAHblE J[aHHble
YpoBHA 2).
CnpaseanuBass CTOMMOCTb  OnNpeAensieTcsas  CorflacHo  3TOMY

nopaaky A0 BO3HMKHOBEHUA CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOWN
6YMaFl/I, ABNAOLWENCS AONONHUTENbHbIM BbIMYCKOM.

LleHHas 6ywmara,

nony4yeHHas B
pesynbTaTe
KOHBepTauum B
Hee apyrom
HeHHol 6ymaru
(ncxopHoi

ueHHoW 6ymarmn)

Ons onpepeneHvs cnpaBensiuBol CTOMMOCTM LIEHHOW 6ymaruy,
MCMONb3YyeTCs LEeHa UCXOAHOM LeHHoM byMmaru, onpeaeneHHas Ha
paty onpegeneHna CHA B COOTBETCTBMM C MOAEASAMWU OLEHKMU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppPEKTUpOBaHHas C y4yeToMm KoacdpdunumeHTa
KOHBepTauuu (MCXoAHbIE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAeNsMU
OLEHKM CTOMMOCTM LeHHbIX 6yMar, Ana KOTopbiXx onpeaeneH
aKTUBHbIN pPbIHOK LEHY WCXOAHOW LuUeHHon 6ymarn Ha p[aTy
onpegenexHnsa CYA, wncnonb3yetca cnpasegnmBass CTOMMOCTb
MCXOAHOW ueHHon bymaru, onpeageneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHas C y4yeToM Koa(dpduuMeHTa KOHBepTauuu
(ncxoaHble AaHHble YpPOBHS 2).

CnpaBepgnvBasd  CTOUMMOCTb
nopsaky Ha jpaTy KOoHBepTauuu.
NMpUMeEHSETCS 06N NOPAAOK OLLEHKMU.

onpeaensetcs
Co

cornacHo
cnepytoulen

3TOMY
AaTbl

e CnpaBeasiMBOM CTOMMOCTbIO akuumin c 6onblwen (MeHbluen)
HOMMHANbLHOW CTOMMOCTbI, MPU3HAHHbIX B pe3ynbraTte
KOHBEpTaumMM B HUX UCXOAHbIX aKLUWi, ABNSETCa cnpaBeannBeas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUWNA.

e CnpaBensiMBOM CTOMMOCTbIO aKLMn TOWM Xe KaTteropuu (Tuna) c
WHbIMM MpaBaMW, MPU3HaAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWW, SBMASETCA CnpaBensinBasi CTOUMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

e CnpaBenvBOM CTOMMOCTbIO aKUMI, MPU3HAHHbLIX B pe3ynbTate
KOHBepTaumu npu ApobneHnn UCXOAHbIX aKuUWi, SBNseTcs
cnpaseanmsas CTOMMOCTb KOHBEPTUPOBAHHbIX akuum,
heneHHas Ha koadduumeHT apobneHuns.

e CnpaBeanMBol CTOMMOCTbIO aKLWIA, NMPU3HAHHbLIX B pe3ysibTaTe
KOHBEpPTaAUMM MPU KOHCONMAAUNM UCXOAHbIX aKUMN, ABSIETCS
cnpaBsegsmBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni,
YMHOX€EHHas Ha KO3 dUUMEHT KOHCONAALNN.

e CnpaBensvMBoOi CTOMMOCTbKO aKuunm wuam obnuraumii HOBOro
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BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEpPTAUMM B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6yMmar, sBnseTcs
cnpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX 6ymar,
heneHHas Ha Koau4decTBo akuumnm (obnuraumin), B KOTOpoe
KOHBEpPTUpPOBaHa oJHa KOHBEpPTUPYEMas LieHHas bymara.

e CnpaBeanvMBoOM CTOMMOCTbIO aKLUWIA, NMPU3HaAHHbLIX B pe3ysbTaTe
KOHBEpTaUUM B HUX WMCXOAHbIX aKUWWA MNpU peopraHumsaunm B
dopmMe  camaHuS,  GBNAETCA  cnpaBensinBas CTOMMOCTb
KOHBEPTMPOBAHHbIX  LEHHbIX  6yMar, yMHOXeHHass Ha
KO3 PUUNEHT KOHBEpTaLNN.

e CnpaBenivBOi CTOMMOCTbIO aKUM BHOBb CO34aHHOIO B
pesynbTtate peopraHmsaumm B GOpMe pasfeneHus  wuam
BblAENIEHMS  aKuUMOHepHoro obuiecTtBa, MNpu3HaHHbLIX B
pe3yfnbTaTe KOHBepTauuuM B HUX WUCXOOHbIX aKkuui, siBnseTcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
AeneHHas Ha Ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pe3ynbTaTe pasgeNneHns UNu BblAeNleHns CO3[aeTcs ABa Wian
bonee AKLIMOHEPHBbIX obuecTBa, Ha KoapduuneHT
KOHBepTaumu aenurtcs oueHou4Has CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWNA, YMEHbLUeHHas MNpOonopLMOHaNbHO
aone MMyLLecTBa peopraHmM3oBaHHOro AKLIMOHEPHOro
obuwecTsa, rnepeaaHHoro aKLUMNOHEpPHOMY obulecTsy,
CO3@aHHOMY B pe3y/ibTaTe pasaesieHns Uan BblaeneHuns.

e CnpaBepgnvBass CTOMMOCTb akKuUWKW BHOBb CO34AHHOrMO B
pesynbTaTe peopraHmsaumu B dopme BblAEeNEHUS
aKumoHepHoro obuwecTsa, MpU3HaAHHbLIX B pe3ynbTate Wux
pacnpegeneHms  cpegu  akUMOHEpOB  peopraHM30BaHHOMO
aKuMoHepHOoro obuwecTtea, CYMTAETCA PaBHOWM HYyJO.

e CnpaBeasiMBoM CTOMMOCTbIO 0ObnurauMin HOBOro  BbIMYyCKa,
MPU3HaHHbLIX B pe3ynbTaTe KOHBEepTauMW B HUX WUCXOAHbIX
obnuraunMn npu peopraHusauum sMUTEHTa Takux obnurayuin,
ABNAETCS  CyMMa  3HayeHuMn  cnpaBeanMeBoM  CTOMMOCTb
KOHBepTUpOBaHHbIX obnuraumn 6e3 yuyeta HKA u 3HaueHwue
HKO no obnurauMm HOBOro BblNyCKa, pacCYUTaHHoe B
COOTBETCTBUN C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLEHKW.

6. Ilpu3Hanume HW  oOuleHKa OMpXKeBBIX MPOU3BOJAHBIX  (PMHAHCOBBIX

HHCTPYMEHTOB

IlepBoHaya/ibHOE IPU3HAHUE U NPEKPalllcHHe IPU3HAHUSA

bupyxeBoii poW3BOHBIN (UHAHCOBBI MHCTPYMEHT NMPHU3HAETCS B JaTy OTPAXKEHUs] OPOKEpOM
NpUOOpeTEHHs/peaIn3aii COOTBETCTBYIONIETO CPOYHOTO KOHTPAKTa Ha OupixKe.

IIpexpamenue mpu3HaHUs OHP)KEBOTO MTPOM3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA IPOUCXOANT:

- B CJIy4ae UCIIOJIHEHUS KOHTPAKTa;

- B pe3ysibTaTeé BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENLCTB 110 KOHTPAKTY C TaKOW e
cneuduKalyei, T.e. 3aKIF0UEHNE 0QCETHOM CIENKH;

- NpeKpalieHne 00s3aTeNIbCcTB MO KOHTPAaKTy 10 WHBIM OCHOBAaHMSM, YyKa3aHHBIM B
[IpaBWIax KIMPUHIA, B YCTAHOBICHHOM MMM IIOPSIIKE.

OneHka cTOMMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM TPOM3BOJHOTO (hMHAHCOBOT'O HMHCTPYMEHTa SBJSETCS OMpXka, Ha KOTOPOU
@DoHIOM OBIJT 3aKIIIOYEH COOTBETCTBYIONINI KOHTPAKT.

CrpaBeUTBOH CTOMMOCTBIO TIPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISIETCS €r0 MOCIEeIHSS
pacdeTHasi LeHa (TeopeTHdecKas lLieHa), omnpexaensemas Oupxeil, Ha kortopoit doHIOM OBUT 3aKiIIO4YEeH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciyuae, ecnu KOHTpaKT SBIsIETCS MapKUpyeMbiM U DOHAOM Ha JaTy OLIEHKU OTPa’KEHBI BCE
pacdeTsl 10 BapHallMOHHON Mapike, CIIpaBeUIMBasi CTOMMOCTh IPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYJIO.
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7. HpH3Ha}me H OIICHKAa I[eﬁHTOPCKOﬁ 3aJ0/IZKEHHOCTH M NpeaoIiaTt

IlepBoHayajbHOe NPH3HAHHE W TNpeKpallecHHe TNPH3HAHUSA, OLEHKAa Je0MTOpPCKOI
32/10J1KEHHOCTH |

Ecim B pesympraTe coBepumieHHS caeinok ¢ umymectBoMm IIM® Bo3HmKaeT neOuTopckas
3aJOJDKCHHOCTb, U, COTJACHO YCIOBHSM CIEIIKH, HE OIpe/elicHa KOHKPETHas Jara €¢ IOTAIlCHHs, HO
yKa3aH MPEAeTbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 330JDKEHHOCTh JOJDKHA OBITH IOTAIICHA, TO IS
OTIPEZICTICHUsI CIPABEUIMBOH CTOMMOCTH CPOK TIOTAIIEHHWs TaKOH 3aJO/DKEHHOCTH TPHHUMACTCS
MaKCHMaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIIPABIAIOICH
KOMaHUX 00 MHBIX CPOKax IOTAIICHUS TAKOH AeOUTOPCKON 3a10DKEHHOCTH.

Ecnu ycnoBust ciaenku He cojJepikaT KOHKPETHOM JaThl HOTalleH:s 1eOUTOPCKOH 3aJ0JDKEHHOCTH
U OTCYTCTBYET NpeAebHbII CPOK MOralleHus, TO A Lened OonpeAeleHMs CIpaBelIMBON CTOUMOCTH
TaKOW CPOK JOJDKEH OBITh YCTAaHOBJICH HAa OCHOBAaHMHM OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAHHOTO)
CYXJEHUS yIPaBJIIONeil KOMIaHUU.

[Ipun ompeneneHnu cpoka morameHus JeOUTOPCKOW 3aJ0JDKEHHOCTH B Cllydae €CIH CpOK,
YCTaHOBJICHHBIH ~ YCJIOBHUSIMH CAEJNKM HPUXOJUTCS Ha  Ipa3HUYHBIN/HEpaOOUYHii/BEIXOMHON  JIEHb,
VYnpapnsiomas KOMIAHHS pPYKOBOJCTBYETCSl TOJOXKEHUSMH cTaThu 193 I'pakmaHckoro Kojekca
Poccuiickoit @enepanun, a UMECHHO THEM OKOHYAHHUS CPOKA CYUTACTCS ONIDKAHIIUI CIeAYIOIUi 3a HAM
paboumii 1eHb (B OTHOLICHUH MEPEHOCA B CBSA3M C NMPa3JHUYHBIMHI/HEPAOOUYNMH JAHSAMH TOJIBKO B CIIydae,
ecnu oryosmkoBaH [Ipon3BOACTBEHHBIH KaleHAAPh HA COOTBETCTBYIOIIHUIL TO).

Jeburopckas 3a/I0JDKCHHOCTh MO TPOLEHTHOMY (KYIIOHHOMY) JIOXOJY MO JIOJTOBBIM LIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJ0JHKEHHOCTh O YaCTUYHOMY/IOJHOMY MOTAlIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaI‘aM IOPU3HACTCA:

- Jlis nebuTopckoit 3aJ0KEHHOCTH 10 IPOLEHTHOMY (KYIOHHOMY) JOXOAY MO JIOJITOBBIM
LICHHbIM 6yMaraM - JaTa HAaCTYIUICHUA Ha4daJla CpOKa MCIOJIHCHUA 06513aTeJ'H>CTBa T10 BBITJIATC KYIIOHHOI'O
Jloxoja (1aTta OKOHYaHUS KYTIOHHOTO MePHoJia) B COOTBETCTBUU C YCIOBHUSMHM BBITTyCKa IIEHHOU Oymardy.

- Jnst 1e6UTOpPCKOi 330JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY MOTaIIEHHI0 SMUTEHTOM
OCHOBHOTO JI0JITA TI0 JOJITOBBIM IIEHHBIM OyMmaraM — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kpurepuu npekpaiieHus mpu3HaHUs:

- Jara ucrionHeHus 00s13aTeILCTB 3MUTEHTOM, TIOATBEPXKICHHAss OAHKOBCKOW BBIMCKOMN C
pacdeTHOTO cyera ynpasisromeit komnanaun J[.Y. [TN® nmm otyerom 6pokepa [TUD;

- Jlata nuKBUmanuu SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wnmm Bemmuckun u3
COOTBETCTBYIOILETO YIIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCy1apCcTBa).

CrnpaBeyiiBasi CTOUMOCTD!

OreHKa CpaBeATMBON CTOMMOCTH JIEOUTOPCKOHN 3a10JKEHHOCTH IO MPOLEHTHOMY (KYTIOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeenseTcs B CIeAyIOmeEM MOpsIIKe:

a) B pa3Mepe, ONpe/IeNIeHHOM Ha JaTy HACTYIUICHHS! CPOKA UCIIOJIHEHHS COOTBETCTBYIOIIETO
00s3aTeNbCTBa (IaTy MCTEYEHMS] KYNOHHOTO II€pHoJia) B COOTBETCTBHM C YCIOBHSIMH BBIITyCKa IIEHHOMH
Oymaru, ¥ MCXO0JIsl M3 KOJIMYECTBA IIEHHBIX Oymar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYIUIEHHs HanOoJiee paHHeH U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUIGHHS CPOKa HCIIOJIHEHUS
obs3aTenscTBa poccuiickuM smuTeHToM, 10 (ecars) paboumx mHEH ¢ AaTel HACTYIUICHHS CpOKa
WCIIOJTHEHUS 0053aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00eCIICHEHUIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennn 4 — ¢
HanOoliee paHHEH U3 JaT, yKa3aHHOMW B TII1.a.

OrneHKa CHpaBeIMBONM CTOMMOCTH JEOUTOPCKOM 3aJOJDKEHHOCTH IO YaCTUYHOMY/IIOJTHOMY
MOTANICHUIO SMUTCHTOM OCHOBHOTO JOJITa 10 JOJITOBBIM IIEHHBIM Oymaram OIpeeNseTcs B CICIYIOIEM
MOPSI/IKE:

a) B pa3Mepe, ONpeIeICHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJHEHUSI COOTBETCTBYOMIETO
00513aTeNILCTBA B COOTBETCTBHU C YCJIOBUSMH BBIITyCKA IICHHOM OyMaru, U UCXOJs W3 KOJIMYECTBA IEHHBIX
OyMar Ha JaTy HaCTYIJICHHs yKa3aHHOTO CPOKa - ¢ YKa3aHHOU JaThl 0 HACTYIUICHUS] Hanbosee paHHel u3
JatT:

- ucredennss 7 (Cemb) paboumx JHEH C JaThl HACTYIUICHHS CpPOKAa WCTIOTHEHUS
00s13aTenbCTBA POCCUACKMM dMUTeHTOM, 10 (mecstb) paboumx AHEW ¢ JaThl HACTYIUICHUS CpPOKa
HCIIOTHEHUS 0053aTeIbCTBa HHOCTPAHHBIM AYMHUTEHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHIA 110 0OECIIEHEHHIO,

b) B cooTBeTcTBHU ¢ MOPSAKOM, YKa3aHHBIM B myHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
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HanOosiee paHHel U3 JaT, yKa3aHHOH B MI1.a.

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 3310JKEHHOCTH IO MPOLIEHTHOMY (KyIIOHHOMY) JOXOY,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaercs pasHodd 0 (Houp), B ciiydae oduuuanbHOro omyOinkoBaHHs cooOlieHHs o OaHKpPOTCTBE B
OTHOIICHUX SMHUTEHTa (JIUIa, 00S3aHHOTO IO IEHHOI Oymare) - ¢ AaThl OQUIIMAIHFHOTO OITYOJMKOBAHUS
TaKoro coobuieHust. Takoi NOpAIOK MPUMEHAETCS K 00513aTeNILCTBAM 32 CJIEAYIOMIMMH NCKITIOYECHISIMU:

- 3a MCKJIIOYCHHEM I0JITa, OICHUBAEMOIO OIICHIINKOM, OOECIIEYeHHOTO TOPTYeMbIMH LIEHHBIMHU
Oymaramu, HEIBI)KUMOCTBIO, OINIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOH OO MOPYYUTEIBCTBOM TPETHHX
. OrneHKa 00eCIIeIeHHOTO JO0Ira MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH TTOJIYYEHHSI BBIIUIAT MIPU
peamm3anuu obecrieueHHsT HAa OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKICHUS
VYnpasnsmolei KoMnaHuu,

- 33 UCKIIIOUYCHHEM CIIy4aeB, KOrJia y JAaHHOrO TpeOoBaHHWs (BBINYCKa LIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHs OIEHKH) MO0 HMeEeTcs OTYeT OLEHIIHKA,
COOTBeTCTBYIOIINI TpeboBaHusM PenepanbHoro 3akoHa "OO0 MHBECTUIMOHHBIX (poHIaX", MPUHATHIX B
COOTBETCTBHM C HUM HOPMAaTHBHBIX akTOB, Ykazauusi Ne 3758-Y wu nacrosiumx I[lpaBun ompenenenus
CUYA., o cocTOsTHUIO Ha JaTy Havaja mpoleaypbl 0aHKPOTCTBA WK mo3aHee. [Ipy ncnonb30BaHUM OTYETa
OLCHIINKA MpW TOSBICHWM HOBOW WH(OpMAmMM O CHIWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
33J0JDKEHHOCTH WM CHIDKCHHH OIICHKH MOTCHIMAIBHBIX CyMM K IOJIyYCHHUIO YNPAaBILIONIas KOMIAHUS
JODKHa B CPOK He Ooiee 2 HeJenb IONYyYUTh HOBBIM OTYET OICHINMKA JHOO MPUHSTH CTOMMOCTD
33JJ0JDKEHHOCTH PaBHOM HYIIIO.

,D,EGVITODCKaﬂ 3a40/PKEHHOCTb NO BbiNJ1aTe AMBnaAeHa0B Nno akunam, Aoxoada no
AENO3NTapHbIM paCnncCKaMm

Aoxoga no Aeno3ntTapHbiM paCnnckaMm

Buabl aktnsos ,U,GGMTODCKaﬂ 3a40/1KEHHOCTb MO BblMJ1aTe AMBMAEHAOB MO aKUUAaM,

npn3HaHusa no akunam, goxoga rno Aeno3ntTapHbIM paCnMckaM B OTHOLUEHUWN:

AVBUAEHA0B/A0X0A0B).

nopsiake:

€CJ11 TaKasa AaTa ABNAEeTCA TOProebiM AHEM.

npaBo Ha NoJlyYeHne A0XoAa, MUHYC OAMH TOProBbIA AEHb;

obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);

cucTembl, opmunanbHble CanTbl SMUTEHTOB.

Kputepun JaTta npusHaHusa AebuTopCcKOn 3a40/HKEHHOCTM MO BbinNjaaTe AMBUAEHAOB

1) akuui, geno3nTapHbiX PacrMCOK POCCUACKUX SMUTEHTOB:
- JaTa, C KOTOpOW LeHHble 6yMarnm HauumHalT ToprosaTbCcs 6e3 yueTta
06bsBNEHHbIX ANBUAEHAO0B/00X0A0B (AN TOPryembixX LEHHbIX 6ymar);
- gaTta duKcaumn peecTtpa akuMOHepoB/BnagenbLeB LUeHHbiXx 6ymar ans
BblNNaTbl AMBUAEHA0B/00X040B (4719 HETOpryembiX LeHHbIX 6yMmar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb paTty, C KOTOpPOK LeHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsABMEHHbIX

[aTta, Cc KOTOpOM UEeHHble b6yMarMm HauuMHalT ToproBaTbca 6e3 yueTa
o0b6bsBNEHHbIX AMBUAEHAOB / [0XOLOB onpefensietca B CAeAyHLWeM

- [aTta q)MKcaLI,VIVI CfMnckKa nuy, nMerwuwmnx npaBo Ha nonydvyeHme aoxoaa,

Ecnn paTta dukcaumm cnucka nuuy He siBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykKasaHHble ueHHble 6ymarm HauduHalT ToproBaTbcs 6e3 yueTa
obbsiBNEHHbIX  AMBUAEHAOB, onpefensiercs B  COOTBETCTBUMU
nHdpopmaunen HKO AO HP[ kak geHb MKCaunM CrMCKa UL, UMELNX

2) akuuii, 4eNO3UTapPHbIX PAacCNMCOK MHOCTPaHHbIX 3MUTEHTOB:
- paTta, C KOTOpPOM uUeHHble bymarnm HaudmHalT ToprosBaTbCsa 6e3 yuyeTa

- AaTa, Ha KOTOPYIO OnpeaensatTCcs nMua, MMeLWme rnpaso Ha nosayyeHune
AvBunaeHaoB/noxonos (B OTCyTCTBUM MHpopMaumn o DVD_EX_DT).

NcTouHmnkn mnHgopmaunm: HKO AO HPL, poctynHble MHGMOPMALMOHHbIE
Mpwn OTCYTCTBMU MHGOPMaLMN N3 Bbllle YKa3aHHbIX MCTOYHUKOB (B

TOM 4MC/ie O pasMepe MNPUUYUTAKLWMXCA BbIMJAT) - AaTa  3a4UCieHus
JEHEXHbIX CPeACTB Ha pacyeTHbIM CYET ynpaBasiowen komnanumn AO.Y.
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MN® (B TOM uncne Ha cuyeT 6pokepa, oTKkpbITbIM Ana YK A.Y. MNO).

B maTy npusHaHus Heo6xoaMMO onpeaenunTb KOJIMYECTBO LEHHbIX
6ymMar Ha paTy @uKcauMm peecTpa aKUMOHEpOoB/BnadenbLeB LEHHbIX
6ymar Ans BbinjaTbl AMBUAEHAOB/AOXOA0B WNM Ha JaTy, Ha KOTOpYHO
onpenensaTcs nua, nMerowmne npaso Ha nony4yeHve
OVNBUAEHAOB/IOXOA0B C YYETOM 3aKJ/IlUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAenokK.

e [aTa wcnonHeHus 0653aTenbCTB  3MUTEHTOM, MOATBEPXAEHHas
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 rocyapcrtea).

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 MHOCTP@HHbLIX 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 Keanudukaumm TaKoON 3aJO0/DKEHHOCTM 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
noayyeHne AMBUOEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEWCMOHEHHbIX
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 otcyTcTBMA oduumanbHOM MHGOpMaunMm O pasmepe Hasjora 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 onpenensieTcs B COOTBETCTBUM
c [MpunoxxeHmnem 4.

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

HAEBUTOPCKAA 3AJIOJDKEHHOCTD TI0 JOXOIAM WHBECTHUIIMOHHBIX IIAEB
POCCUUCKUX TTND U TTAEB (AKIINN) UHOCTPAHHBIX MHBECTUITMOHHBIX ®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 A0X0AaM  WMHBECTMUMOHHbBIX MNaeB
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 AO0XO4a MO nasM, ABNAETCA AaTa BO3HUKHOBEHUA

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 uMHopmaumennr HKO AO HP, wHdbopmauum Ha
odumumnanbHOM carTe ynpasnsoowen KomnaHum mnm B opmunaaibHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
poxopa (ans kBannduumpoBaHHbIX MHBECTOPOB) WU/IM HA OCHOBAHMUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNOAb3yeMblX Ynpasastowen
KOMMNaHuewn;

e [laTa, C KOTOPO WHOCTPaHHbIE LEHHble 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/A0X000B;

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 ydyactnga B YyCTaBHOM KanuTane - AaTta

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 pacCyeTHbIN CYeT ynpaBasiolWen KoMNnaHuu
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 BbinnaTbl AMBUAEHAOB/AOX0A0B UM Ha [aTy, Ha KOTOPYHO
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,
noaATBeEpPXAEHHOM 6aHKOBCKOW BbIMUCKOM C pacyYeTHOro c4yeta
ynpasnswowen komnanmm A.Y. MNO® /otueTtom 6pokepa MNO;

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
KBanngpukaymm
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 cC gaTbl MNpusHaHusa aebuTopckomn
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 4OX0AA, €C/IN TaKOW 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 cnpaBeanuBOM CTOMMOCTM AebUTOPCKON 3a[0/KEHHOCTUM 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 onpeaenseTcsa ncxoas ms:

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 pasmepa JAoxoda N0 MWMHBECTUMUMOHHOMY nMato,
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, NUHbIX
OOCTYMHbIX WHMOPMAUMOHHbBIX CUCTEM WAM 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 3a0/1XEHHOCTU Kak onepaunoHHOMn

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 Hanora B pasmepe 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,
npumBogsumne 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 [TUD
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:

- JaTOil MpH3HAHMSA JOXOAA IO TasM, SBISETCS JaTa BO3HHUKHOBEHHS 00s3aTenbCcTBa 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
y4acTHsl B yCTaBHOM KaIluTae;

- 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 WCIONHEHHs 00s3aTeNbCTB IO BBIILIATE J0XO0/a, MOATBEP)KICHHON OaHKOBCKOW
BBIIIMCKOM ¢ pacyeTHOro cuera ynpasistouieil komnanuu . Y. ITUOD;

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

- Jlata UCKIIIOYEHUs U3 peecTpa pOCCHHCKOT0 MaeBOro HHBECTHLIMOHHOTO (oH/a.

Jata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO:

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 y4yacTHsl B YCTaBHOM KamlHTaje MpU3HaeTcss 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, OTKPBHITHIN YIPABIIONICH 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
nasiM poccuiickux [TM® B coorBercTBuu ¢ I1/1Y (HO He Gonee 25 pabouunx nHEN);

- €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, cieayomuei 3a 25 ([IBaauare mnath) paboduMm JHEM CO JHs, IO COCTOSHHIO Ha
KOTOPBI ONPENeISIIOTCS JINIA, HMEIOIINE TIPaBO Ha TOJNYYEHHE MOXOMa IO MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- ©CIIM JIeHEeXKHBIE CpPEACTBA HE MOCTYIHIN Ha CUET, OTKPBITHIN ympaBisromeil kommnanun J1.VY.
[IU®, B cmy4yae eciii CBEJCHHUS O PEKBH3HTaX OAHKOBCKOTO CYETa IS MEPEYHCIICHUS TOXO0Ja YKa3aHbBI
BEPHO — C JaThl, CICOYIOIEH 3a THEM OKOHYaHHS CPOKA BBILIATHI JOXOAA OT JOJEBOTO YYacTHS B
YCTaBHOM KaITUTalIe;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 1O 00ECIIEHEHHIO;

CIIpaBeJINBasi CTOMMOCTh JEOUTOPCKON 3aJ0DKEHHOCTH IO J0X0JaM 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 IO JICHS)KHBIM CpPEJICTBAM 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 npexpaieHust Npu3HaHuA:

- 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
OCHOBaHHWH JIOTOBOPA;

- 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 nukBumanuu 6aHka).

CrpaBeuiiBasi CTOUMOCTH JICOUTOPCKOM 3aI0JKEHHOCTH 110 MIPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed kommnanuu Y. [IM® onpenensercs B CyMMe HAYMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTTIANICHHS MMPOIICHTOB HA CyMMY HECHH)KaeMOT'0 OCTATKa - B ClIydae, 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 KOPPEKTUPYETCS 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
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UMYIICCTBOM HI/I(D, O KOTOPBIM HACTYIIWJIa Hanbosee paHHAA JaTa pacyeToB

YpOBHEH;

Jleburopckas 3a/10JDKEHHOCTD YIIpaBiisiionei komnanuu nepex [TN®;

Jleburopckast 3a10/DKEHHOCTD, BO3HHKIIIAS [0 JOTOBOPaM C ayAUTOPCKOW OpraHu3alueH,
OIICHIIIMKOM, CIIELUAIN3UPOBAHHBIM JAETO3UTAPHEM, PETUCTPATOPOM, YKa3aHHBIMU B
npasuiax Y TIN®, a takxke neOMTOPCKOH 3a0JKEHHOCTH, BO3HHKIIECH NPH OIUIaTe
pacxo0B, CBA3aHHBIX C JOBEPUTENBLHBIM ynpasiieHueM 11 D;

Jebutopckas 3aJOIDKEHHOCTH IO HajoraM, cOopaM, IONUIMHAM B OMODKETHI BCEX

JebuTtopckas 3aJ0KEHHOCTH 110 BO3MEIISHUIO CYMMEI HaOToB 13 Oromketa PD;
JebuTopckas 3aJ0DKEHHOCTH 0 CyIeOHBIM PEIICHUSM;

JleOuTopckas 3aJ0KEHHOCTh 10 HETOTHOM OIIaTe HHBECTUIIMOHHEIX TacB;
JleOuTopckasi 3aJ0/KEHHOCTh, BO3HHKIIAS B PE3yJbTaTe MEpeIadd SBPOOOIHUraluii B
OIUIATY 3aMEINAIONIMX OOJIUTalUil IPU UX pa3MElICHUU (B TOM YHCJIC B CiIydae mepeaadu
(YCTynku) BCeX HMYIICCTBEHHBIX U HWHBIX IIPaB IO EBPOOOJHUTaIUsM POCCHUCKUM
FOPUIUICCKUM JTUIaM);

[Ipouas neduTOpCKas 3aA0KSHHOCTb.

Kpurepun npusHanus:

Juis neOuTOpCKO# 3aJ0PKEHHOCTH IO BOSMEIIICHUIO CYMMBI HaJIoroB U3 Oromkera PO —

nata npuasaTas HJC mo pabotaMm u yciyram K BEIYETY;

I[J'I?[ ,I[€6PITOpCKOI>'I 3aJO0JDKCHHOCTH I10 Cy,I[e6HI>IM peHICHUusAM - JaTa BCTYIUICHUS B CUITY

YKa3aHHOT'O PCHICHUS

Jlebutopckas 3al0/KEHHOCTh, BO3HMKIIAs B pe3yibTaTe Imepenadud (YCTYIKH) BcCeX
HUMYIIECTBEHHBIX ¥ WHBIX MPAB MO €BPOOOIUTAIMAM POCCHICKHM FOPHINYCCKUAM JIUIIAM B
oIUIaTy 3aMelIalolMX OONMranuii Npu HMX pasMEUIeHWH — JaTa YCTYNKH BceX
HUMYIIECTBEHHBIX M HWHBIX MpPaB IO €BPOOOJIUralysM B COOTBETCTBUH C JIOTOBOPOM
YCTYNKU TpeOoBaHUs (WIM B TOM cCllydae, €ClM JOKYMEHTOM, COZIEPKallMM YCIOBHUS
pasMelleHus LEeHHBIX Oymar, MpexycMOTpPeH OJHOCTOPOHHUH akT ycrynku npas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMH
onHocTopoHHero akta ycrynku mpas (Deed Poll of Assignment)).

Jnst OCTaNBHBIX BUJIOB aKTHBOB - JaTa IEPeladdl aKTUBOB (ICHEXKHBIX CPEACTB) JIHILY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JKEHHOCTD.
Kpurepun npexparieHus Ipu3HaHUsL:

Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromkera PO —

JlaTa ucToyIHeHHs o0s3atenbeTBa nepes [IM® cornacHo HanoroBoMy koaekcy PdD;

JI71st OCTaNTbHBIX BUJIOB aKTHBOB:

Hata ucnionnenus ob6s3arensctB nepes [TUD, cormacHo 10T0BODY;

JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

JlebuTtopckas 3al0KEHHOCTh, BO3HMKIIAs B pe3yibTaTe Tmepenadd (YCTYIIKH) BCeX
MMYIIECTBEHHBIX U MHBIX MPAB IO €BPOOOIHUrAIHAM POCCHUCKUAM IOPHINICCKUAM JIUIAM B
OIUIATy 3aMEMIAFOIINX OOHUTAN IPU UX Pa3MEIICHIH:

JlaTa 3a4MCIICHMS 3aMelaronmux oomuranuii Ha cuet nerno YK J1.V. [TN®;

JaTa TMOJIy4€HHS JOKYMEHTOB M YBEIOMIICHHH, NPEAYCMOTPEHHBIX JIOKYMEHTOM,
COIICpIKAIIUM yCJIOBUS pasMENIeHHUs IIeHHBIX Oymar, B ciy4ae OTKJIOHEHHS O]epThl
(ycTymka mpas 1mo eBpooOIUrausiM) SMUTCHTOM 3aMEINAIOIINX OOIHTallHii;

JlaTa MpEeKpalleHus J0roBopa Ha MpUoOpeTeHNne 3aMeNIaoIMX O0JIHUrayii (B TOM Jucie

10 HWHBIM OCHOBAHMAM, MPEIYCMOTPEHHBIM 3aKOHOIATeNsCTBOM Poccuiickoit deneparm).[Ipodero
MpeKpaleHus mpaBa TPeOOBAaHMS B COOTBETCTBUH C ACHCTBYIOMIMM 3aKOHOAATEIHECTBOM (B TOM YHCIIE TIO
OCHOBaHHMSIM, MIPEYCMOTPEHHBIM HONOKeHusiMH TJ1aBbl 26 'K PD) nim 1oroBopom.

CrpaBeayiiBasi CTOMMOCTH MpoUe JeOUTOPCKOH 3a/10JDKEHHOCTH OTIPEACIIIETCS:

B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpeaeneHus CHA:

JUTSL OTIEPAIMOHHON AEOUTOPCKOI 3310KEHHOCTH;

Ui IeOUTOPCKOM 3a/I0JDKEHHOCTH I10 HajoraM, cOopaM, MONIUIMHAM B OIOIKETHI BCEX
YPOBHEH;

JUI TeOUTOPCKOM 3aJI0JDKEHHOCTH yIpaBiittonieid kommanuu niepes [1M®, Bo3HukIIas B
pe3ynbTare HapylIeHHs TIPaB BiaJeIbIIeB MHBECTUIIMOHHBIX MMaeB B TEUCHHUH 25 pabounx
HHeﬁ C J1aThl €€ BO3HUKHOBEHHUSA ,

JUIsl  1eOUTOPCKON  3a/I0JDKEHHOCTH, BO3HHKIIEH TIO JIOTOBOpaM C  ayJIUTOPCKOM
opraHnaauHeﬁ, OICHIMUKOM, CHCIUAJIN3UPOBAHHBIM JICTIO3UTAPUEM, PETUCTPATOPOM,
ykazaHHbIMU B npaBwiax JIY [TU®, a taxxke n1eOUTOPCKON 3a10/DKEHHOCTH, BOSHUKIIICH
IIPH OIUIATE PacXOJI0B, CBA3AHHBIX C JOBEPUTEIbHBIM yrpaBieHueMm [TN® B teuenun 25
pabounx AHEH C JaThl OKOHYAHHUS CPOKA OKa3aHHS YCIYT, YCTAHOBJICHHOW YCIOBUSMH
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noroeopa. ObeclieHeHHEe YKa3aHHOM JeOUTOPCKOM 3a/I0JKCHHOCTH HE TIPOU3BOUTCS TP

COOJIFOJICHHUH CIICAYIOIIUX YCIOBHMA:

v’ Hanuuue 000CHOBAHHOT'O 9KCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
VYnpaisiromeii KOMIIaHUM O TOM, YTO YBEIHUYCHHE CPOKOB OKAa3aHHs YCIYT HIIH
moraieHuss JeOUTOPCKON 3aJ0JDKCHHOCTH HE SBJSICTCS CIICJACTBUCM HETaTUBHBIX
MIPOIIECCOB, BO3HUKIINX B JESITEIHHOCTH JOIDKHHKA;

v Halu4ue JOKYMEHTAJIbHOTO IOATBEPIKAEHUS OT KOHTPAreHTa CPOKOB MOTAIIEHHs
3a0JDKeHHOCTH /oKa3anus yeuyr [TNO;

— Ui 1eOUTOPCKOM 3aJOKEHHOCTH TTO0 BO3MEIIEHHIO CyMMBI HAJIOTOB 13 OfokeTa PO,
— i neOUTOPCKOH 3aJ0IDKEHHOCTH 110 CyAeOHBIM penieHnsIM B TeueHne 10 pabounx gHei

C 1aTHl IPU3HAHMA.

- B CyMMe, OTIPEJICIICHHOMN ¢ MCIOJIb30BaHHEM METOJa MPUBEICHHON CTOMMOCTH Oy TyIIHX
neHexkHbIX MoTokoB ([IpuimoxkeHue 4) B MHBIX CIydasX ¢ MOMEHTA MPHU3HAHUA 10 HACTYIUICHHS CPOKa
MOJIHOTO MOTAMICHUS 3a0KEHHOCTH.

— CropaBeiuBas CTOUMOCTh JCOMTOPCKOW 3aJ0JDKEHHOCTH, BO3HHUKIICH B pe3yNbTaTe
nepesiayd eBpOOOIUTanuili B OIUIATy 3aMENIAIONINX OOJHralMid Mpu MX pasMenicHuu (B
TOM YHCIIe B Ciy4ae repefadd (YCTYIKH) BCEX HMYIIECTBEHHBIX W WHBIX IIpaB IO
€BPOOOIIMTALINSIM  POCCHICKMM  IOPHIUYECKAM  JIUIaM), TPHU3HACTCA  pPaBHOM
CIPaBEINIUBOM CTOMMOCTH €BpPOOOIMTanui, IMEepeJaHHbIX B OIUIATY 3aMEIIAIOIIINX
oOnHranuii WM 0 KOTOPHIM TiepeaHs! (YCTYIJICHB) BCE IMYIIIECTBCHHBIC U HHEIC TIpaBa
poccuiickiuM  ropuamdeckuM smnaMm. CropaBeiuBas CTOMMOCTh — €BPOOOIJIUTAINH,
MEpeaHHBIX B OIDIATy 3aMEIIAlONIMX OONUraliii WIH 10 KOTOPBIM TMepeIaHbI
(ycTymieHbl) Bce MMYIIECTBEHHbIE M MHBIE MpaBa POCCUICKUM IOPUAMYECKUM JIUIAM,
ompenensercss B oOmieM mopsake B cooTBercTBuuM ¢ [lpaBmmamu CYA, ¢ yderom
HaKOIUICHHOTO KYMOHHOT'O J0XOJa Ha JaTy OMNpeAeNieHUs CIPaBeIIUBON CTOMMOCTH
JNeOUTOPCKON 3aJ0JIKEHHOCTH.

— B ciyyae BOSHMKHOBCHHS MPU3HAKOB OOCCIICHCHUS SMUTCHTA 3aMEIIIAIOINX OOIUrallHid,
CIpaBeJIuBasi CTOUMOCTh JICOMTOPCKOW 3aJ0JKCHHOCTH OMPEACISICTCS MOCPESICTBOM
MPUMEHCHAS METOJa TIPUBEACHHOH CTOMMOCTH OyIyIIUX JCHEKHBIX IIOTOKOB K
eBPOOOIMTanusIM, TIEPEJaHHbBIM B OIUIATY 3aMEIIAONIUX OONUranuii (B TOM 4YHCIE, 10
KOTOPBIM TepedaHbl (YCTYIUICHBI) BCE HMYIICCTBCHHBIC M HHEIC IIpaBa POCCHUCKAM
IOPUINYECKAM JIMIAaM), C YYeTOM KpEJAWTHBIX PHCKOB SMHUTEHTA 3aMEIIAIOIINX
obnuranuii (Ipunoxenue 4).

B Cnyqae BHCCCHUSA I/I3M€HCHHﬁ B yCJ'IOBI/ISI I[OFOBOpa B 4HaCTu OHpeI[eHeHI/ISI chKa TIOTallICHUsA
3aJ0JDKCHHOCTH, MaKCI/IMaJ'II)HI)II\/'I CpOK B LCISAX BI)I60pa METOAa OLICHKH OHpe}IeJ’IHeTCH B COOTBETCTBUHU C
U3MCHCHHBIM CpOKOM noramcHusa 3aJ0/KCHHOCTH, HeﬁCTByIOIHHM Ha ;[aTy OIICHKH, an/Iqu HAKOIIJICHUC
CpOKa MoTaleHusl 3a10JDKEHHOCTH HE TIPOUCXO/IHT.

ITox omepanmoHHON MOHMUMaeTcs AeOUTOpPCKasi 3aJI0JDKEHHOCTh KOHTpAreHra, BO3HHMKAIOUIAs B
X0JIe HOPMaJIBHOTO OTEPAI[HOHHOTO KA, KOTOpasi Oy/eT MmoraieHa B TeUeHHE ONpPEeIICHHBIX CPOKOB, B
ciydae TPOCPOYKH HCIONHEHUS 00S3aTeNbCTB. JOMyCTHMBIE CPOKH IMPOCPOYKH, YCTAHOBICHHBIC IS
OTIepPallMOHHON JeOUTOPCKOH 3aJ0KCHHOCTH, HE JOJDKHBI TPUBOJUTH K TPH3HAHUIO OC3HANSIKHOW K
MOJYYCHUIO 3a/I0JDKCHHOCTH, a TaKKe K OOECHEHEHHIO 3aJ0JDKCHHOCTH. Takas 3al0JDKCHHOCTh OyneT
pean3oBaHa YIpaBISIOMIEH KOMITAaHWEH B IOJHOM O0BbEME B CPOKH, YKIIAJBIBAIOIIUECS B HOPMAIBHYIO
pBIHOYHYIO (WU BHYTPCHHIOIO) TPAKTHKY B3aUMOJCHCTBUS C KOHKPETHBIM BHJOM JeOUTOPCKOI
33/I0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKHM TPOCPOYKH OMpEAeNieHbl Ha OCHOBAHMHM BHYTPEHHUX
CTAaTUCTUYECKUX JAHHBIX YIPABISIIONICH KOMIIAHWM. YKa3aHHas 3aJl0JDKEHHOCTh OyAeT peaau3oBaHa
YIPaBISIONIEH KOMIIAHUEH B MOJIHOM 00beMe B CPOKH, YKIIAIBIBAIOIINECS B HOPMAIbHYIO PBIHOYHYIO (WIIH
BHYTPEHHIOIO) MTPAKTHUKY B3aUMOJICHCTBHUS C KOHKPETHBIM BHJIOM JI€OUTOPCKON 3a10JDKEHHOCTH.

Jleburopckasi 3aJI0JDKEHHOCTh, IO KOTOPOW BBISBICH OJWH WM HECKOJBKO TPU3HAKOB
oOecIeHeHNsI, YKa3aHHBIX B pazzaene 2. [lopsaok KOpPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABILIOIIMX
umymiectso [TN®D, kpome HOMycTUMOW MPOCPOYKH O0S3aTEIBECTB B PaMKax OINCPAIHOHHOTO IUKJIA, HE
MOJKET OBITh IIPU3HAHA ONEPAITHOHHOM.

Bunpl, ycnoBus 1Mo BHIAM IS IPU3HAHUS AeOUTOPCKOM 3a0JDKCHHOCTU OTIEPAIIMOHHOM, a TakkKe
JIOITyCTUMBIC CPOKM HApYIICHUS YCIOBHS WCIIONHCHHS O0S3aTEIbCTB KOHTPAreHTOM (TIOTAIICHUS
JIEOUTOPCKON 3aJI0JKCHHOCTH C MOMEHTAa MPOCPOYKH) B COOTBETCTBHH CO CIIOKUBIICHCS B pPaMKax
JIOBEPUTETHHOTO YIPABJICHUSI TACBHIM MHBECTUITMOHHBIM (DOHIOM MPAKTHKOM omvcanbl B [IpuioxeHun 5.

[Ipu HacTyIUIeHWH CpOKa MPOCPOYKU CBBIINIE CPOKOB, OMHUCAHHBIX IO BHJAM 3aJ0JDKEHHOCTH B
IIpunoxxennn 5, a Takke HE3aBUCHMMO OT HaJW4YWsS M CPOKA TMPOCPOYKH MPH BO3HUKHOBEHWW HHBIX
COOBITHIA, BEAYMMX K OOCECIICHEHHIO, CTOMMOCThH 3aJI0JDKEHHOCTH OIPEACNSAETCS B COOTBETCTBHU C
METOJIOM KOPPEKTHPOBKU CIIPABEIIIMBOM CTOMMOCTH, IIpeIycMOTpeHHOH [Ipunoxenuem 4.
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JleHe)XHBIC CpEJICTBA, HaxojsIuecs y NpodecCHOHAIbHBIX YYaCTHUKOB PBIHKA LICHHBIX Oymar
(manee — 6pokep).

Kpurepun npusHanusi:

Jlara 3auymcieHus JeHEXKHBIX CPEICTB Ha CIEeUUabHBIH OPOKEPCKUI CUEeT Ha OCHOBAHHMU OTYETA
O6poxkepa.

Kpurepun npekpareHus Ipu3HAHU:

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

- nmata pemeHus banka Poccum 00 oT3bIBe NHICH3WH y Opokepa (ICHEXHBIE CpercTBa
MIEPEXO/AT B CTATYC MpoUeii JeOUTOPCKOH 3aT0JKEHHOCTH).

- JaTa JHKBHIOAIIMH OpoKepa COTIacHO HWH(POPMALUHU, PACKPHITOW B O(QUIHAIHEHOM
JOCTYITHOM HcTo4YHUKe (B ToM unciie 3amucu B EI'PHOJI o nmukBunanuun Gpoxepa).

CnpaBeuinBasi CTOUMOCTB JICHEXHBIX CPEJCTB, HAXOAIIMXCSl y OpoKepa onpenenseTcs B CyMMe
0CTaTKa Ha CIIEIMAIEHOM OPOKEPCKOM CUeTe.

BennunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CYMMOHM JICHEKHBIX
CPE/ICTB, OCTaBIINXCS B PacIOpsDKEHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTaBICHHOTO 3a JICHb,
Ha KOTOPBIH ONpPEesieTCs] CTOMMOCTD YHUCTBIX aKTHBOB.

CnpaBeuInBOH CTOMMOCTBIO AEOMTOPCKOH 3aJ0JDKEHHOCTH OpoKepa IO AECHEKHBIM CPEACTBaM,
HaXOISIIMMCSI Ha OpOKEPCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEKHBIX CPEACTB Ha KOHEIN JHSA MOCIe
COBEpIICHH BCEX ONeparuii ¢ aktuBaMu PoHza, COTIIaCHO OTYETy Opokepa.

Hara n coOBITHS, TPUBOIAIINE K 00ECIICHEHHIO:

B cirydae, ecin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHENUATIBHOTO OPOKEPCKOTO cUeTa He
MCIIOJIHEHO B TE€YEHHE OJTHOTO pabouero JHs C aThl MPEAbsBICHHS MOPYYEeHUs (KpOMe Cily4yaeB Iepeiadn
TpeboBanus nocie 17:00 pabGodero nHs, B 3TOM ciiydae — 2 pabouux JHeEH) clipaBeiInBas CTOMMOCTb
JICHE)KHBIX CPEJCTB Ha CICIHAIFHOM OpOKEPCKOM C HCIIOJIb30BAaHHEM METOJOB KOPPEKTUPOBKU
crpaBeuBoit cronmocti (myHKT 2 paszaena 1 u [lpunoxenue 4 HacTosmmx [IpaBun).

JlaTa aHHYNIUpOBaHUSA JHUIICH3UU OpoOKepa SBISETCS MJAaTONM HACTYIUIGHHWS OCHOBaHWUH st
HACTYIUICHHS CPOKa HMCIOJHEHHUS 00A3aTEIBCTB MO NCOUTOPCKON 3am0nKkeHHOCTH Opokepa. C yka3aHHOU
JaThl CIIPaBEAIMBAsl CTOMMOCTH JI€OMTOPCKON 3aJOIDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YUETOM
noJio>keHuit myHkTa 2 paszena 11 u [punoxenus 4 Hacrosmux IIpaBui.

8. l'[pu?.ﬂaﬂne U OLICHKA 3aiiMOB MOJYYCHHBIX
3aem, MONy4eHHbIH Ympasisitoniei komnanueit @oxma, mpu3HaeTcs B KauecTBe 00s3aTeNbCTBA C
JIaThl TIOJTyYEHUS Ha €€ pacueTHBIN CUET JEHEKHBIX CPEJICTB OT KPEIUTOPA.

JlaToli npekpanieHys IpU3HaHuUs 3aiiMa SBJSIETCSL:

— J1aTa UCIIOJIHEHUS 00s3aTeIbCTBa Y IpaBiisionieid komnanueit ®ounna;

— nara BHeceHus B EI'PYOJI cBeneHuit 0 TMKBUJAIMN KOHTPAreHTa B NOPSIKE, YCTAHOBIEHHOM
JIEHCTBYIOIIKUM 3aKOHOAATEIbCTBOM;

— J1aTa TpPOYero MpeKpamleHws o0s3aTeldbCTB W3 JOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOAATEIBCTBOM HUJIU IOTOBOPOM.

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX 00S3aTENLCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, TTOTy4YeHHBIX B POCCHICKHUX pYOIISIX, ONMpeaenseTcs B CyMME BCeX IIaTe el Mo JOTOBOPY, KOTOPHIE
ynpasisitomas kommanus J[.Y. I[TU® nomkHa OCYIIECTBUTH B TOJIB3Y KPEAUTOPA/3aMMOJIaBIa, 2 HIMEHHO -
CyMMYy OCHOBHOT'O JIOJITa M HAKOIJICHHBIE IMPOIICHTHBIC BBIIUIATHI 10 COCTOSHMIO HAa JaTy OIEHKH. Bce
CYMMBI OKPYTJISIFOTCS A0 IBYX 3HAKOB ITOCTIE 3aIATOM.

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

rae

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

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

ITP(T) — cymMa mpomeHTOB 10 KpeauTy/3aiiMy K ymuiate Ha aary T. Onpenensiercs ¢ TOYHOCTBIO
JI0 2 3HAKOB TIOCJIE 3aIIATOM.

T - nata onpeneneHus CpaBeaINBOM CTOMMOCTH KpeInTa/3aimMa

CrpaBe[uinBasi CTOMMOCTh JEHEXHBIX 0053aTENBCTB M3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB
3aliMa, MOJIYYEHHBIX B MHOCTPAHHOW BAaIIOTE, OMPENENETCS B CyMME BCEX IUIATEXEH IO JIOTOBOPY B
BaJIIOTE TMIOJYYCHHOTO KpenuTa/3aliMa, KoTopble ynpapistomas xommanus JI.Y. TIM® pomkHa
OCYIIECTBUTh B MOJIb3y KPEANTOPA/3aMMOJaBIa, & UMEHHO — B CyMME OCHOBHOTO JOJITA M TPOIEHTHBIX
BBIMJIATHl 110 HEMY, HAKOIJIEHHBIX IO COCTOSHHUIO Ha JATy OLICHKH, U IOJIydeHHas CyMMa B BaJllOTE
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Kpeaura/3aiiMa KoHBepTupyercst B BamoTy omnpenenennss CHUA IIM® B cOOTBETCTBUM C IMOPSIKOM,
ycraHoBieHHbIM [lpaBunamu onpexnenenus CYA. W cymma OCHOBHOrO jaoiira, ¥ CyMMma IpOLEHTOB B
BAIIOTE KpelnTa/3aiiMa, a Tak jke MOoJyueHHasi cymMMa B Bajrore onpezaeneHuss CHA okpyriisioTes 10 IByX
3HAKOB TOCJIE 3aIISITOM.

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

I'ne

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

T - nmarta ompeneneHus crpaBeIINBON CTOMMOCTH KpeauTa/3aimMa

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

IMpBan(T) - cymMMa IPOLEHTOB K yIUIaTe MO KPeAWTY/3aliMy Ha JaTy pacdeTa CIPaBeIIHBOM
CTOMMOCTH B BJIFOTE KpeAHTa/3aliMa, OKPYIJIEHHas J0 JBYX 3HAKOB IOCJIE 3aISTOH

Kypc — kxypc, mo KOTOpOoMy HpPOHM3BOJUTCA KOHBEpTAaIUsl CTOMMOCTEH, BBIPAKEHHBIX B
WHOCTpAaHHOH BamioTe, B BamoTy ompeneneHus CYA cormacHO MOpAKy, YKa3aHHOMY B HACTOSIIHX
IIpaBunax onpenenenust CHA.

9. Ilpu3HaHue H OLlEeHKA KPeAUTOPCKOM 3210 I5KEHHOCTH

OO01ue MoJI0KEeHNsI

Kpenutopckas 3al10/KeHHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHJa B COOTBETCTBHH C
JICHCTBYIOIIUM JIOTOBOPOM BO3HHKACT 00S3aTEIbCTBO IO MEperavye MMYIMICCTBA M BBIILIATE JCHEKHBIX
CpEeNCTB KOHTPAreHTy MO JJOTOBOPY.

O0s13aTenbcTBA B BHJIC KPEAUTOPCKOW 3aJ0JKCHHOCTH 10 BbIaue HHBECTUIIMOHHBIX I1acB
MIPU3HAIOTCS CO JIHA MOCTYIUICHHs JICHEXHBIX CPEJCTB B OIUIATy MHBECTHIIMOHHBIX MaeB Ha cuyer DoHna,
OTKPBITHIA B KPEAUTHON OpPraHU3alMH.

OO0s3arenbpeTBA MO BBIIUIATE JICHE)KHOW KOMIICHCAIIMH TIPH TIOTAIICHUH WHBECTUIMOHHBIX I1acB
MIPU3HAIOTCS CO AHS OCYLIECTBICHHS PACXOJHOM 3alIMCH B PEECTPE UHBECTULIMOHHBIX NaeB DoHxa.

OO0s3aTenbeTBAa MO BO3MEIICHHUIO 33 CUET HMYINECTBAa, cocraBisitomiero ®oHA, coOCTBEHHBIX
JIEHE)KHBIX CpeAcTB Ynpasisiomed komnanuu OoHIa, UCHOIb30BAaHHBIX €10 JJIsl BBIILIATHI JACHEKHOM
KOMIIEHCAllUM B CBSA3M C IOTalleHHEM HHBECTULMOHHBIX IaeB, NPU3HAIOTCA CO JHS NEepEeYUCICHUs
Yupapnswoonieii KoMNnaHueW JEHEXKHBIX CpPEICTB [UJI BBIIUIATHl JICHE)KHOW KOMIIEHCAIIUM COTJIACHO
0aHKOBCKOI BBIITHCKE.

O0s3aTENBCTBRA, TOIJIEXKAIIME UCITOIHEHHIO 3a cYeT akTuBOB DOHIA, B TOM YHCIE 00513aTelILCTBA
MO0 BHIJIATE BO3HATPAXKJACHUs YIpaBisiiomeid kommanud, Crnenuaau3upoBaHHoMy JlemosuTaputo,
ayJIuTOpy, OICHIIUKY, OUpIKe, JIUITY, OCYIIECTBISIONIEMY BEJIEHUE PEecTpa BIIAJENbIIeB HHBECTHIIMOHHBIX
naeB Ponpma, 00s3aTeNbCTBA MO YIUIATE CYyMM CKUJOK C PAcueTHOW CTOMMOCTH WHBECTHUIIMOHHOTO TMas
(Hag0aBOK K pacueTHON CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromeid kommanun Ponma u (wim)
areHTaM TIO BbIade, IMOTAIICHUI0 W OOMEHY WHBECTHUIIMOHHBIX ITaeB, a TAaKXKe 00s3aTeNbCTBA MO OILIATE
MPOYMX PACXOJOB/IIO BBIIUIATE WHBECTHIMOHHOTO JOXOJa MAaNIINKaM, OCYIIECTBISIEMBIX 3a CYET
umymiectBa PoHAa B COOTBETCTBUH C TPEOOBAaHUSMH JCWCTBYIOMIETO 3aKOHOJATEIhCTBA, MIPH3HAIOTCS B
Hanbollee PaHHIOK U3 JaT:

B nmaty pacuera CUA, ecnu VYmpapisiomias KOMIAHUS UMEET BO3MOXKHOCTH JTOCTOBEPHO U
HAJEKHO OTPECIIUTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAXKIECHWH W/WIM PacXoJ0B B COOTBETCTBHU C
YCIIOBUSIMHU 3aKIIOYEHHBIX JJOTOBOPOB MJIM B COOTBETCTBUU C [IpaBmiiaMu JTOBEPUTEIHLHOTO YIpPaBIEHUS, a
TaK)Ke METOJIAaMU OIPEIeTICHHsI CIIPaBEAJINBON CTOMMOCTH, TIPETyCMOTPEHHBIMH HacTosIIuMu [IpaBunamu
(1e mpumensiercs B ciaydae, eciu B pacder CHA T1M® BxirrodeH pe3eps Ha BBHIIUIATY BOSHATPAXKICHHH);

WK CO JHS TOJMydeHHWs YTPaBsAoNledl KOMIMAaHWEW JOKYMEHTa, MOATBEPXKIAIoNero ¢akT
OKa3aHHs YCIYT (CO JHS MOJNYYCHHs IMOAMUCAHHOTO aKTa BBHIMOJNHCHHBIX padoT (OKa3aHHBIX YCIYT), IpU
YCIIOBUH, YTO PacxXoibl MO BBIIUIATE BO3HArpaXAeHHUs YIpaBisomeid komnanuy, Crenunaan3upoBaHHOMY
Jenosutaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIIEMY BEICHUE PEECTPa BIaAebLEB HHBECTULIUOHHBIX 11aEB
®oHma, ONCHIMKY (MPU €ro HaJM4YUH), 00s3aTeNbCTBA IO OIUIATE MPOYHX PACXOJOB HE IMPEBBIMIAIOT
JIOMYCTUMBIA pa3Mep TaKUX BO3HArpaKIEHUM W pacxoaoB, ycTaHoBieHHbIX IIJIY Ha naty npusHaHus.
BosHnarpaxxaenue ynpasiisiiolieil KOMIIaHUM, pa3Mep KOTOPOro 3aBUCHUT OT Pe3yJIbTaTOB MHBECTUPOBAHMUS,
HAYUCIIIeTCS B TIEPBBIN paboumii 1eHp nepuoa (ecian WHas JaTa HaduCIeHHs He yka3zaHa B [Ipasmimax 1Y
[TN®), crieayromiero 3a MepruoI0M HAUYNCIICHYSI BO3HATPAXKICHHUS, IPU3HAETCS B COCTABE MMPOYUX PACXO0B
Y YYUTBIBAETCS B COCTABE 00S3aTEILCTB 1O MOMEHTA €TO BBIMLJIATHI.

KpenuTopckas 3al0JDKEHHOCTh IO yIUIaTe HAJIOTOB M JPYTUX OO0S3aTENbHBIX TUIATEKEH u3
nmymectBa M@ mnpusHaeTcs B JaTy BO3HUKHOBEHHs 00S3aTeNbCTBA IO BHIILIATE Hamora u (WIIM)
0053aTeNPHOIO TIATEXKA, COTVIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoii ®@enepaunu u (vimm)
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nmoroBopy. IlpekpaiieHre Npu3HAHKS B ATy NEPEUYUCICHUS CYMMBI HAJIOTOB (00sA3aTENBHBIX TUIATEKEH) C
pacuetHoro cyera [IM®D cormacHo OaHKOBCKOH BBIITHCKE.

Kpenutopckast 3a101KeHHOCTh MO CIENKAM KYIUTM — Npoaaxku akTuBoB [IM® (3a uckimoueHuemM
C/EJIOK KYIUIA-TIPOJIaKU [ICHHBIX OyMar) MpU3HACTCA B ATy MOJIYYCHUS JCHSKHBIX CPEACTB HA PACUCTHBIN
cuet [TM® cornacHo GaHKOBCKOW BhITTUCKE. [IpekpalieHrue MpU3HAHUS B IATy MCIIOTHEHHS 00sI3aTeIbCTBA
TIO C/ICJIKE COTIIACHO YCIJIOBHSAM JIOTOBOPA.

KpenuTopckas 3a0IKCHHOCTh, MOIJIEKAIIasi IIOTAIICHHI0 WMYIIECTBOM, BO3HHUKAIOIMIAs IIO
cyneOHOMY TOKYMEHTY, IPU3HACTCS:

- B MOMEHT BCTYIUIGHHS B CHWIy CyA€OHOTO aKTa NepBOM HWHCTAHINH, CCIH IoJada
aNeIUIAIMOHHON KaJ00Bl He IPEIyCMOTpPEHA;

- B MOMEHT BCTYIUICHHS B CHIIy PEUICHHS CyAa IEepBOW MHCTAaHIWHU (B TOM YHCIE, eCIH ObLia
MoJlaHa aneJuISIIHOHHAA Kano0a). B ciydae anemuisiinoHHOro 00KaloBaHUs yKa3aHHOE PEIICHUE BCTyIaeT
B 3aKOHHYIO CHJY CO IHS TPUHSITHS MMOCTAHOBJICHHS apOUTPa)KHOTO CyJa amle/UISIUOHHOW HHCTaHIIUU
(maToit MpUHATHS MOCTAHOBJICHUS CyAa aNeUIIIIMOHHONW WHCTAaHIIMM CUMTAETCS JaTa €ro W3rOTOBJICHUS B
MOJTHOM 00BeMe).

IIpexpamenue Npu3HAHUSA KPeAUTOPCKOI 32/10/I5KEHHOCTH :

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

- HCIIOJTHEHHUS 00s13aTeabCcTBa DOHIOM;

- ¢ parel BHeceHus B EI'PIOJI cBeneHud O JMKBUAAIMM KOHTpareHTa B IOpSIKE,
YCTaHOBIIEHHOM JICHICTBYIOIIUM 3aKOHOIATEIbCTBOM;

- MPOYEro MPEKpPaIIeHUs 00s3aTeNbCTBA B COOTBETCTBUH C 3aKOHOIATEIHCTBOM (B TOM
YKCJIC [0 OCHOBAHUSM, MPEIyCMOTPSHHBIM MOJ0XeHUsAMH r1aBbl 26 ['K PD) uau qoroBopom.

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

CrpaBesIiBOi CTOMMOCTBIO 0053aTENBCTB 0 BbIJJa4€ MHBECTHUIIMOHHBIX MAeB MPU3HAETCS cyMMa
JICHE)KHBIX CPENICTB, MOCTYITUBINAs HA OAHKOBCKUH CUET, OTKPBHITHIN YTPaBISIONMICH KOMITAaHUEH [T y4eTa
umyiectsa OoHa B OIUIaTy MHBECTULIMOHHBIX MAEB.

CrpaBeUTHBOI CTOMMOCTBIO 00S3aTENBCTB IO BBITUIATE JICHE)KHOW KOMIICHCAIIUH TPH TOTAIICHHN
WHBECTUIMOHHBIX MAeB MPHU3HAETCS CyMMa JACHEKHBIX CPEJCTB, NIPUUMTAIOIIASACSA K BBIILJIATE BIlAJelIbliaM
WHBECTUIMOHHBIX MAa€B, PACCUUTAHHAS JIULOM, OCYLIECTBIISIOIIMM BEIEHHE PEECTpa WHBECTUIMOHHBIX
MAeB U COTJIACOBaHHAsI ¢ YIPaBISIOLIEH KOMIaHUEH.

CripaBeUIMBOi CTOMMOCTBIO 0053aTEIBCTB IO BBIIUIATE HAIOTA HAa JOXOIbl (hU3UUCCKUX JIHIL
MpU3HAeTCsl CyMMa Hajora, HCYUCJICHHAs Ha JaTy BBIUIATHI J0XOJa NaliukaMm YTpasisioniei
KOMITaHUEH.

CrpaBesIiBOi CTOUMOCTBIO 00SI3aTENBLCTB MO BO3MEUIEHHUIO 32 CUET UMYIIECTBA, COCTABIISIONIETO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIpaBisiiomied kommnaHuu DoHJa, MCTONB30BAaHHBIX €10 JJIs
BBIIUIAThl JIEHEXHOW KOMIIEHCAIlMM B CBSI3U C IMOTalleHHMEeM HMHBECTULMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OJyUYEHHAast OT Y IPaBISIOLIEH KOMIIaHUH.

CrpaBeuIiBasi CTOMMOCTH 00S3aTENBCTB IO BHIIIIATE JOXOJ0B MAKHIINKaM OICHHBACTCS B CyMMe
JIEHE)KHBIX CPENICTB, NPUUUTAIOIIMXCS K BBIIIATE BJIAaJENblIaM HHBECTULMOHHBIX N1a€B.

CripaBeUTHBOM CTOUMOCTBIO 0053aTENBCTB, IMOIJICKAIINX UCIIOTHEHUIO 32 CUeT akTHBOB D oH/a, B
TOM 9YHcJe 00s3aTEIECTB 110 BHIIUIATE BO3HATPAKICHUS Y IpaBIIIONIed KoMITaHuH, CrieluanTn3npoBaHHOMY
Jleno3utaputo, ayIuTopy, JUILy, OCYIIECTBIIAIOMEMY BEJACHHE PEECTpa BIaAebIIeB NHBECTUIITMOHHBIX MaeB
®donma, 003aTENHCTB MO YIUIATE CYMM CKHJIOK C PACYETHON CTOMMOCTH WHBECTHUIIMOHHOTO Tas (Hajg0aBOK
K pacdyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomeidl komnannn PoHa M (WIM) areHTaM II0
BbIjIaue, TMOTAIICHHI0O W OOMEHY HWHBECTHIIMOHHBIX IaeB, a TakkKe 0053aTeJbCTB IO OIUIaTe MPOYHX
PacxooB, OCYIIECTBISIEMBIX 3a cueT uMyinecTBa PoHIa B COOTBETCTBUU ¢ TPEOOBAHHUSAMHU JEUCTBYIOIIETO
3aKOHOJATENbCTBA, NPU3HACTCA CTOMMOCTh BO3HarpaxiaeHus (yciayr, CKHAKH, HaJ0aBKH)/MHBIX
00513aTeNILCTB, pacCUMTaHHAs HUCXOMsd H3 ycloBHU aoroBopoB (IIpaBumil TOBEPHUTEIBHOTO YIIPAaBICHHS
umymectBoM Ponzna)® moM ykasaHHas B NMEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKAa3aHHBIX YCIYT,

3 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxompl
NPU3HAIOTCS, €CIM BO3HHKAeT yMEHBLICHHE B OyIyIIMX SKOHOMHYECKHX BBITOZIaX, CBSA3aHHBIX C YMEHBIICHHEM aKTHUBA WU
YBEJIMUCHHEM 0053aTelIbCTBA, KOTOPBIE MOT'YT OBITh HAJIXKHO H3MEPEHBL.

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
JIETIO3UTapHil Ha KaxkIyro aaTy onpenenenus CHA ¢ ykasaHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmecTByiomux aare onpenenenuss CUA IMU®. [Ipu oTcyTCTBUHE TaKoro 00beMa CTATHCTUKH METOJ allPOKCHMAINH IPUMEHUM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maty nocrymienus foKyMeHTa, IOATBEPAKAAIOIIETO OKA3aHHbIE YCIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTEIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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BBICTABJICHHBIX CYETaX, MpPHUKa3aX, WHBIX JTOKYMCHTaX, MOATBEPKIAMOIUX AKTHBHI U 0013aTEIBCTBA
CBSI3aHHBIC C HEJBIDKMMBIM UMYIIIECTBOM).

Or1eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKasl 3aJ0JDKEHHOCTh II0 Hajoram,
o0s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKAeHWs Ympasistoumield komnanud, Crenualn3upoBaHHOMY
[Jeno3uraputo, ayiuTopy, JUIy, OCYLIECTBIIAIOIEMY BEACHUE PEECTPa BIaACbLEB HHBECTULIMOHHBIX 11a€B
®oHpma, 0053aTENBCTB MO YIUTATE CYMM CKHIOK C PacdeTHONH CTOMMOCTH MHBECTHUIIMOHHOTO Mas (HagOaBoOK
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 JICHE)KHBIMH OICHUBAaeTCS B HOMHHAJIBHOM CcymMme oOs3arenscTBa (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
VYnpasisowein komnanued Goxja.

KpenuTtopckas 3a101K€HHOCTD, MOJJIEKAIIAs MOTAIIEHUI0 UMYIIECTBOM, BO3HHKILAS MO JOTOBOpaM
MEHBI, HOBallMd U JAPYIUM aHAJIOTUYHBIM [JOIOBOpaM, OIEHHMBAETCS 10 CTOMMOCTH HMYIIECTBa,
MOJUIEXKAIIEro Nepegade, B COOTBETCTBUM C NMOPSAIKOM ONPEAETICHUS CIPaBEAIMBON CTOMMOCTU TaKOIro
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJ'IaMI/I.

ITony4eHnHble NpeaoIIaThl OLEHUBAIOTCA B CYMME MOJIYYEHHBIX JE€HEKHBIX CPENICTB.

IV.Onpenenenne pyo0/eBOro JSKBUBAJEHTa  CHPaBeJIMBOH  CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CTOoMMOCTh aKTHBOB M BEIMYMHA OO0S3aTENHCTB, BBHIPAKCHHAS B BAJIOTE, OTIMYHOW OT BaIOTHI
pacuera CUA, npuanmaetcs B pacuer CUA B BamoTe onpeneneHus CHA mo OupeBoMy KypCy 3aKpBITHS
(TOD) [TAO «MockoBckasi Oupka» Ha JaTy OTpPEIesIeHUs UX CIIPaBeINBOM CTOMMOCTH (naiee gara —1).
Eciu OupxkeBoit kypc 3akpeitust (TOD) ITAO MockoBekass bupka na maty T orcyrctByer, To st
pacueToB ucnoisp3yercs kypc Llentpansaoro banka Poccuiickoit denepaunu.

B cnyuae ecnu llentpansuaeiM bankom Poccuiickoii ®enepanuu HE YCTaHOBIIEH KypC
MHOCTPAHHOH BalIOTHI, B KOTOPOIl BRIpaykeHa CTOMMOCTh aKTUBOB (0053aTENBCTB), K BAJIIOTE ONpeeIeHUs
CYA B cootBerctBuu ¢ [Ipasumamu Y IIN®, nelictByromuMu Ha paty omnpenenerus CYA, Tto
WCTIONB3YETCSl COOTHOIIEHHE MEXAY KypcOM HHOCTPaHHON BalltoTHl M BanmtoTod ompeneieHus CUA B
coorBercTBUM ¢ IlpaBunamu Y TIU®, neiictByromuMu Ha fnaty omnpezaenenuss CHA, ompenensemoe Ha
OCHOBE Kypca 3THX BalIOT 10 OTHOLICHWIO K POCCHHCKOMY pyOio, ycTaHOBIEHHOTO LleHTpanbHbIM
banxom Poccuiickoit ®enepaunu. [lonyueHHOEe 3HaUE€HUE OKPYIJIETCS MO MpaBWIIaM MaTEMaTUYECKOTO
OKpYTJIEHUS 10 MATHAUATH 3HAKOB MOCIIE 3aMATOMH.

V. llopsanok pacyera BeJIMYMHBI pe3epBa Ha BBILIATY BO3HATPAKICHUS M
HCIO/b30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IMOPAJOK  y4yera
BOSHAIPAKACHUH M Pacxold0B, CBS3aHHBIX ¢ /J0BEPHUTEJbHbIM
ynpasienueM Pongom.

PezepB Ha BbIIUIATY BO3HArPAXKIEHUA VYOPABISAIOWIENH KOMIIAHUM, CIEUHUATU3UPOBAHHOMY
JIETIO3UTAPUIO, ayJIUTOPCKON oOpraHu3aluu, oueHIMKY PoHAa W JHIY, OCYIIECTBIISIOLIEMY BEJIEHHUE
peecTpa BialelblleB MHBECTUIIMOHHBIX maeB DoHna (najgee — pe3epB Ha BBHIUIATY BO3HATPAXKICHUs) HE
dbopmupyeTcs U HE BKIIOYAETCS B COCTaB 00s3aTENBCTB MPHU OMPENEICHHH CTOUMOCTH UYHCTBIX aKTHBOB
Donna.

PesepB Ha BBIIIATY BO3HArpaxaeHUs, pa3Mep KOTOPOro 3aBUCHUT OT PE3yJIbTaTOB
WHBECTUPOBAHMSI, HE BKIIFOYAETCS B COCTaB 00s13aTeNbeTB DoHNa.

Unsie pesepsrl B DoHE HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTenbeTB DoHa.

IIpusnanue m omnara o0A3aTelbCTB MO BbIILIATe BO3HATPAXKICHUSI YNPaBJSIOIIed KOMIAaHWH,
CHeluaaTu3UPOBAHHOIO JAENO3UTAPHUsl, CIECLHAJIN3MPOBAHHOIO PErucTpPaTopa, ayiuTopa, OLEHIIUKA
(tonbko niass UNIIU® u 3IIUD), 6upxu (Toabko Ansa BIIM®) B nepuoa NpuoCTAHOBJIEHHUS BbIIa4H,
MorameHuss 1 o0MeHa MHBECTHIHOHHBIX NMaeB B CBSI3M €O CJOKUBLIeHcsl HA (JUHAHCOBOM pbIHKe
JIKCTPAOPAMHAPHOI cuTyanued (B TOM YHCJe ¢ BBeJICHHBIMHM HeIpPYKECTBEHHbIMHM I'OCYJapCTBaMHU
OrpaHNYeHUSIMU)

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 3aI0JDKCHHOCTH IO TakKUM pacxojaM, OIUIaYMBAE€MbIM B
COOTBETCTBHU C JOIOBOPOM 00 OKazaHUH YCIyT CIICHUAIN3UPOBAHHOTO ACTIO3UTApUs, ONPEACIICTCS Ha OCHOBaAHUM JOKYMCHTOB,
TIOATBEPIKAAIONIUX OKA3aHHBIC YCIIYTH.
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[Ipuznanne wu omnara oO0S3aTENbCTB IO  BBHIIUIATE BO3HATPKACHUH  YNPaBISIOIICH KOMIAHUH,
CIELUAIN3UPOBAHHOMY JIENIO3UTAPHIO, AyIUTOPCKOM opraHusauuy, oueHmuky IIM® (Tombko s
UIMN®/3ITUD), 6upxe (Tonbko st O6upxkeBoro [IM®d) u numy, ocymiecTBISIOMEMY BelIEHHE peecTpa
BJIafieIbLIeB MHBECTUIMOHHBIX mMaeB [I®D, B TeueHHe KaJeHIApHOTO rofia MOXET OCYIIECTBIATHCS Oe3
Ha4yKCJIEHUs] pe3epBa Ha BBIILUIATY COOTBETCTBYIOIIMX BO3HArPaXKJICHUI, IPH OJHOBPEMEHHO COOJIOJICHUN
CJENYIOIIMX YCIOBHI:

1) mpusHaHWe W oOrulaTa o00s3aTeNbCTB N0 BHIDIATE BO3HATPAXICHWH 03 HAYHNCICHUS pe3epBa
OCYIIECTBIISIETCS IO MOMEHTA BO30OHOBIICHHUS pacdeTa CTOMMOCTH YHCThIX akTHBOB [T ®;

2) HauyHWCIEHHE M OIIaTa OO0s3aTeNBCTB IO BBIMIATE BO3HATPAXKICHWN OCYLIECTBISETCS B Mpenaenax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ynpasnenus [IM® npenenbHbIX pasMepoB BO3HATPaXICHUH;
3) Ynopasnstomas KOMIAHHUS IPH ONPeaeIeHNH (PaKTHIECKOTO pa3Mepa BO3HATPaXKIACHHUS PYyKOBOACTBYETCS
(hakTOpamMH BO3MOKHOTO HEOOOCHOBAHHOT'O 3aBBILICHUS BO3HArpaKIEHUs, yKa3aHHbIM B nucbMe baHka
Poccum ot 11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bompoc 4).

VI.Ilopsitok  yperyJMpoBaHHsi  pa3HOIJacuii  Mexay  YnpasJjsiiomiei
KoMnaHueil 1 Crnenuajau3upoBaHHBIM J€NMO3UTAPHEM NPH ONpeaeeHuH
CTOMMOCTH YHCTHIX AKTHBOB

B cnyuasx BemBrneHms ommOkum B pacdete CYUA w  pacueTHOH CTOMMOCTH OJHOTO
WMHBECTHLMOHHOTO TMasi, NMPHBOJAIIEH K OTKJIOHEHWIO HCIIOJIBb30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppektHOoit CUA, w/mnu otkioneHue CHA Ha 3TOT MOMEHT
pacueta cocraBiuser 0,1% wu Oomee kxoppektHoit CUA, a Tak ke B ciIy4asx BbIsBICHHS (akra
HECBOEBPEMEHHOTO IMPU3HAHUS/TIPEKpAIeHUs] TIPU3HAHUs aKTUBa (00s53aTeNbCTBa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenHManu3MpOBaHHBIA JENO3UTapUd W Y IPaBIISIOIAsT
KOMITaHMsI Tpou3BoAT nepecyer CHA M pacyeTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Mas. Y PaBIISIOIIAsL
KOMITaHUSI OCYILIECTBIICT BO3MCIICHHE yiepOa BiajeibllaM HWHBECTHIIMOHHBIX IMAeB B COOTBETCTBUHU C
HOPMATHBHBIMU IPABOBBEIMH aKTaMH.

Crienai3upOBaHHBIN ICTIO3UTAPHIA U Y TIPABIIAIONIAs KOMIIAHUS COCTABIISIOT AKT O BBISIBJICHHOM
OTKIIOHeHNH U (hakTe ero ycrpaHeHus. [Ipm stom Crenmanu3upoBaHHBIA NETO3UTapUil He mMo3aHee 3
(Tpex) pabouux nmHE# ¢ maThl MOAMMCAHUA AKTa O BBISBICHHOM OTKIIOHGHWH U (PAKTE€ €ro YCTpaHEHUS
yBemomtsieT o (pakre oTkiaoHeHus bank Poccuu.

Ecnu BBISIBIEHHOE OTKJIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapinsieT Menee ueM 0,1% koppextHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacueTa COCTaBJIsET
menee 0,1% woppektHoit CYA, VYmpamistomas komnanus u Choelnuann3upoOBaHHBIA JETO3UTAPHA
OIPEJICTISIOT, HE MPUBENIO JIM BBISBICHHOE OTKJIOHEHHE K IIOCIEIYIOUIMM OTKIIOHEHHSM, B YacTH
HCIIOJIb30BAaHHOM B pacyeTe CTOMMOCTH akTuBa (oOs3arenscTtBa) U CUA, cocraBmsatomum Menee 0,1%
koppektHoit CUA u He mpousBoaaT nepecueT CUA u pacyeTHOH CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO
masi, YHCJIa WHBECTHUIIMOHHBIX ITaeB Ha IMICBBIX CUETaX BIAJAEIBIEB. YTPABIAIOMas KOMIAHHUA U
Crienamu3upoOBaHHBIA  [IETO3UTApU  OO0s3aHBI TPHUHATH MEpPHI UL IMPEJOTBPAICHHUS ITOBTOPCHUS
BBISIBIICHHOM CHTYaITHH.

Ipuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTUS AJIS METOAMKH OLIEHKHU
KPEAUTHBIX PUCKOB

OmnepannonHasi 1e0HTOPCKAsT 3aJ0/LKEHHOCTh — JICOMTOPCKAs 3aJJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAOIAS B X0/ HOPMAaJIBHOTO OIEPAMOHHOTO IMKJIA, KOTOpast Oy/ET MoraiieHa B TCYCHHE CPOKOB,
yCcTaHOBIEHHbIX B Hacrosimux [IpaBunax ompeaenenuss CYUA B ciiyuae MOPOCPOUYKH HCHOTHEHHS
o0s3aTenscTB.  JlOMyCTHMBIE CpPOKM MPOCPOYKH, YCTAHOBJICHHBIE /JISI OIEPAIlMOHHON AeOUTOpCKOit
3a/I0JDKEHHOCTH, HE NOJDKHBI MPHUBOAWTH K MPU3HAHHUIO OC3HANE)KHOW K IMONYYCHHIO 3aJ0JDKEHHOCTH, a
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TaKke K OOECLEHEHMIO 3aJ0JDKCHHOCTH. Takas 3aJ0/DKeHHOCTh OyJeT peaju30BaHa YIpaBisIoLIien
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKJIAbIBAIOLIMECS] B HOPMAIBHYIO PIHOYHYIO (WJIM BHYTPEHHIOIO)
MPaKTHKY B3aMMOJEHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOM 3a[0JDKCHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHsI 0053aTENbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIIMX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHUCTUKON yIpaBisioein
koMIaand. OnepannoHHas eOUTOPCKas 3a10JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
WHBIX (haKTOPOB 0OECIICHEHMS.

Jleburopckast 3a10JIKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH WJIM HECKOJBKO IMPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM IPWIOKECHUW, ONUH WM HECKOJBKO IPU3HAKOB OOECICHCHMS, yKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM IPOCPOUYKH OOSA3aTEIBCTB B PaMKax ONEPAMOHHOTO IHWKIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Jleburopckasi 3aJ0JDKEHHOCTh C TOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
NpU3HAHA ONEPALMOHHONW (HAampuMep, eclM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALIEHHs TaKon
3aJI0JDKEHHOCTH).

VYupapinsironass KOMIAaHWS JOJDKHA TPOBOJWTH aHAJIM3 YPOBHS pHCKAa 10 JAeOMTOPCKOM
3aJJOJDKEHHOCTH, KOTOpas paHee Obula KBaJM(UIMPOBaHA OINEPAIMOHHOW, W IO WHON JeOMTOPCKOM
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KaXAyI0 OTYETHYIO J1aTy, ycTaHoBieHHYIO [IpaBuiamu onpenenenus CHA [N O;

— IIpH [IEPBOHAYAIIEHOM NPU3HAHNUHU JEOUTOPCKOH 3aJ0JKEHHOCTH;

— Ha MOMEHT Iepexoja AeOMTOPCKOH 3aJOIDKEHHOCTH W3 CTaTyca «OINEpaIlMOHHON» B
CTaTyC «IPOCPOUYCHHOW.

Jns  uenedt nmpoBedeHUs aHanu3a, YOpaBiAwOIlas KOMMAHUS — JOJDKHA  MCMOJb30BaTh
000CHOBaHHYIO ¥ OATBEPXKIAeMY0 HH(OpMaIUIO, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar U yCUIIHUiL.

B npouiecce ananuza Ynpasisomas KOMIaHUs OIPEIEsIeT:

— BO3MOXKHOCTh KBUTU(HKALUK AEOUTOPCKOH 3310KEHHOCTH B Ka4eCTBE OIEpaIlMOHHOM,
MIPU3HAHUE KOTOPOH OCYIIECTBIISIETCS BIIEPBBIE;

— HEOOXOMMOCTh HM3MEHEHHUS MOJXO0Ja K Y4eTy NeOUTOPCKOW 3aJOJKEHHOCTH, paHee
MpU3HAHHON ONEpParMOHHOM.

KoHTpareHT — nMI10, HEIOCPEACTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTaB MMYIIECTBA
[IU®, u ypoBeHb KPEemTUTOCTIOCOOHOCTH/(PHHAHCOBOW HAIC)KHOCTH/(PUHAHCOBOH YCTOMYHUBOCTH TaKOTO
JMIa HEeTIOCPEJCTBEHHO BIMSET Ha CIPABEMIMBYIO CTOMMOCTh akThBa. KoHrparentamu [TN®D sBisrorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JJOTOBOPaM, 1€OUTOPHI IO I0TOBOpaM C MMYIIECTBOM
IMN®, apergaTopsl, 6aHKH, KPEAUTHBIE W HEKPEIUTHBIE OpPraHU3alMU U MpodYHe OOS3aHHBIC MO aKTHBAM
IMN® nuna.

Hedoar - HacTynneHue (BBIABIEHHE) JIFOOOTO U3 HIKETIEPEUUCIEHHBIX COOBITHI M OTCYTCTBHE
YPEryJIupOBaHUs CUTYAllMd HAa CPOKH, OIMpPEAe/IIeMbIe OTACIBHO I PA3HOTO BHIa aKTHBOB/00A3aTCIILCTB
(mpu HapymieHUH 00s3aTeNbCTB HA MEHBIIWNA CPOK, HO OOJBINIWN, YeM JUIi TPU3HAHUS OIMEPAIMOHHON
3aJJ0JDKEHHOCTBIO, COOBITHE CYUTACTCS TEXHHYECKHM 1edhoaTom):

— HapyIIeHHe O00s3aTeNhCTB 10 BBIIUIATE ICHEXKHBIX CPEACTB WIM Iiepenade Ipas,
HUMYIIECTBA Iepe] KpeaIUTOpaMu/3aiMOaBIaMH,

— oOHapyXeHHe KPEeOUTOPOM HEBO3MOXKHOCTH 3aCMIIMKA HWCIIONHUTH BHINICYKa3aHHBIC
00s13aTeNECTBA B CHIIy KaKUX-THOO OOCTOATENBCTB 0€3 NPUHATHA CICIHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

Hpeaenbmﬂe CPOKH IIPpU3HAHUA l]e(bOJ'lTa JUJIA pas3jIMYHbIX BUIOB 3aJ0JI>KCHHOCTH

JeduTopckasi 3a10/2KEHHOCTh/00s13aTeIbCTBA

Cpok
Ae0MTOPOB/KOHTPAreHTOB/3IMUTEHTOB/3aeMIIMKOB

7 pabo4ux JHEH IS
poccuiickux
smMuTeHTOB/ 10 pabounx
IHEeH s
MHOCTPaHHBIX
SMHTEHTOB

O06s3aTensCTBA 10 O6J'II/IFaIII/I$IM pOCCHﬁCKHX/HHOCTpaHHBIX Z)MI/ITGHTOB4

4 I[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJBKO B CIIy4dac HaJIU4Us COOOIIEeHHH OT OMUTEHTA, ar€HTa WM HWHBIX YIOJHOMOYECHHBIX JIAI O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHHU, T.C. O TEXHUYECKOM XapaKTEpE NPOCPOUKHU. B Cllydya€ OTCYTCTBHUA TaKUX
COO6IlIeHI/II7I oo B ciryqae 00BABJICHUS O I[C(I)OJ'ITG L[CCI)OJ'IT CYUTACTCs HACTYIMBIIMM CO [HS, CICAYIOMICTO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENBCTB.
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O0s13aTeNbCTBA O BBHITIIATE JOX0/1A TI0 JOJEBBIM aKTHUBAM POCCHHUCKUX /

5 25/45 pueit
HWHOCTPAHHBIX IMUTEHTOB

O0s3aTenpeTBA 10 3aiiMaM/KpeTuTaM IOPUINIeCKAX JIHIT 30 mueit
O0s3arenbeTBa HA MEKOAHKOBCKOM PBHIHKE, PHIHKE IPOU3BOIHBIX
HHCTPYMEHTOB, peiHke PETIO

Wnas 3amomkeHHOCTh pr3mdeckux (B T. 9 UI1) u ropuaudeckux Ui mepen
1D

5 pabouux mHEH

90 mueit

B ciydae ecnu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIHK HAPYIIIHI MPESIbHBIA CPOK, YKa3aHHBII
B TaOnWile BHINIC, MPH 3TOM CyMMa JOJra HE3HAYWTENbHA (CyMMapHBIA JONT KOHTpAarcHTa IO BCEM
0053aTeNLCTBAM C HapYIICHUEM MPEICIbHOrO CPOKA TOTAIMICHUS 3aJ0/DKCHHOCTH MOXET COCTABIIATH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTATHHON 3aJ0JDKCHHOCTH OOCITYXHBAHUEC IPOHU3BOIMUTCS B
COOTBETCTBHUH C YCIOBHSMH JIOTOBOpA C COOMIOICHUEM TpaduKa IUIaTeKeH, TO TaKoe COOBITHE K NehonTy
HE MpPUPABHHUBACTCS NPH HAIMYAH MOTHUBHPOBAHHOTO CYXKICHUS YNPABISIOMICH KOMIAaHHU TI0
OTpe/IeJICHHBIM BUIaM 3a10JDKEHHOCTH. MOTHBUPOBAHHOE CYXK/ICHHE COCTABIISETCS HA OCHOBAHHUH JTAHHBIX
CTATHCTHKH YTIPABISIOLICH KOMIAHUH [0 COOTBETCTBYIOIIUM BU/IaM 33JI0JKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e(0JITy IPUPABHUBAIOTCS CIIETYIONINE COOBITHS:

1.1. HapylIeHHUs YCJIOBHH IOTAlICHUs] WM BBIUIATHl MPOLEHTHBIX JIOXOAOB IO aKTHUBY, a
TaKKe JII0OOro MHOTO 00s3aTEIbCTBA HA CPOK B COOTBETCTBHU C OMNpejeiieHueM aedoiTa, B ciydae eciid
JlaHHast MHQOopManus MpsMo WM KOCBEHHO HabiroaeMa Y mpaBIisiiolieil KoMIaHueH;

HewncnonHneHHbIe 00513aTENBCTBa KOHTPAreHTOB, B TOM YHCIIE MO BHIIUIATE KYIIOHOB U IUBUJICHIOB
B MHOCTPAHHOW BaNIOTE, CYMTAIOTCS HaXOASLIIMMHUCA B AedoiTe B Clydae, €ClM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3ysbTare NedcTBUi (0€37elCTBHS) HHOCTPAaHHbIX JEMO3UTapHO-KINPUHIOBBIX KOMIIAHHUH (B
T. 4. MEKIYHapOJHBIX pacyeTHO-KINPUHIOBEIX eHTpoB «EBpokmup bank», r. bproccens, 1 «Kmuperpum
BonkuHrY, T. JlIokceMOypr), WHOCTpaHHBIX OAaHKOB WJIM WHBIX CAHKIIMOHHBIX ACHCTBHH HHOCTPaHHBIX
TOCYAApCTB M (WIIM) PEryJUpYyIONINX OpraHoB. J[eonT B OTHOIIEHHM CaMOTo KOHTPAareHTa, B TOM YHCIE
MepeKpEeCcTHRIN Ae(ONT MO €ro MHBIM 005A3aTeNnbCTBaM, HE BO3ZHHKAeT. OCOOCHHOCTH OIICHKH aKTHBOB B
3TOM ciy4yae ykas3ansl B 1.3 [Ipunoxxenus 4.

1.2. odunraNIbHOE OMYOJIMKOBAHHE B COOTBETCTBUH C (pelepalbHBIMHA 3aKOHAMH W WHBIMH
HOPMaTHBHBIMH ITPAaBOBBIMHU akTamu Poccuiickoit @enepannu win HHOCTPaHHBIX TOCYIAapCTB HHpopManus
0 IIPOCPOYKE UCTIOJIHEHHUS YMUTEHTOM CBOMX 00S3aTENbCTB;

1.3. oduIHaIEHOE OMYyOIMKOBAHKE PEIICHUS O IPU3HAHNY YMUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmansHOe OMmyONMKOBaHME PEIICHUS] O Hayajle NMPUMEHEHUs] K SMHUTEHTY/JOIDKHUKY
nporenyp OaHKpOTCTBA — CO THS OIYOJMKOBAaHMS COOOIIEHHS O JaThl, MpPEIIIECTBYIOIIEH aaTe
OITyOJINKOBAHHS COOOIIEHNST 00 OKOHYaHUH NPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmansHOe OMyOJNMKOBaHHE HHMOPMAIMH O JIMKBUIAIUU IOPUIAMYECKOTO JIHMIA, 32
WCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U TPUCOEANHEHHUSL.

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

1.7. OOHapyXeHHEe KPeAUTOPOM HEBO3MOXKHOCTH 3aeMIIUKa HCIOIHMUTH 00s3aTeNbCTBA B
CUITy KaKHX-JTHOO 00CTOSTENBCTB 0€3 MPUHATHS CIICIMAIbHBIX Mep (HapuMep, peain3alliu 3aj0ra).

2. B oTHOmIeHUM (pu3nyeckux Jui K Ae¢oJITy IPUPABHUBAIOTCS CIEAYIOINE COOBITHUS:

2.1. HapylIeHUs YCJIOBHH MOralieHHs WM BBIIUIATHI MPOLEHTHBIX JOXOJOB IO AaKTHBY,
cocrasisromeMy akTuBbl [IM®, a Takxke mo00ro HHOTO 00s3aTeNbCTBA 1EOUTOPA, Ha CPOK B COOTBETCTBUH
¢ ompezneneHueM nedonrta, B ciydae €ciM AaHHAs HMHQOpMalMs NpsSMO WIM KOCBEHHO Habirogaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE ONMyOIMKOBaHNE PELIEHNUs O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmansHOE OIYONMKOBAaHME pEIIEHWS O Hadale NPUMEHEHHS K JIMIY IPOLenyp
0GaHKpOTCTBa — CO JHS ONMYOJMKOBaHUS COOOLICHHWS O JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBaHUS
coo01eHnst 00 OKOHYaHNH NTPUMEHEHHMS IPOLelyp OaHKPOTCTBA;

2.4. MOJyYeHHE CBEICHUH 00 OCYKIeHUN (U3MIECKOTO JIMNA T10 YTOJIOBHBIM NPECTYIUICHHSM;
2.5. MOJIy9eHNE CBECHUH 00 0OBABICHUN (PU3MYECKOTO JINI[A MIPOIIAaBIINM 03 BECTH;
2.6. MoJy4eHre HHHOPMAIMH O HACTYIICHHH CMEPTH (QU3NIECKOTO JIUIIA.

3. Jedoar 1o pa3inyHbIM aKTHBaM, OTHOCSIIIUMCSI K KOHTPareHry.
3.1. B cnyyae Bo3HUKHOBEHUS 1e(oTa IO OJHOMY aKTUBY OCTaJIbHBIE aKTHBBI, OTHOCSIIIHECS
K KOHTPAareHTy, TaK J>K€ CUYMTAIOTCS HaXOJAIMUMHCSH B JedoiTe, W KOHTPAreHT (3aeMILUK/SMHUTEHT)

5 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6IH€HHﬁ O BBIIIJIATE TUBUACHIOB OMUTCHTOM.
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CUMTACTCS HAXOAIIUMCS B IeonTe.

3.2. IMopyuutenscTBa U rapaHTUU HAXOJAIIETOCS B Ae(DOJITE KOHTPAreHTa HE PUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3aHHbIX B mil. 2.1-2.6 ams Qu3uyuecKux JUI U
mn.1.1-1.7 s ropuandYecKux IUI JaHHOTO Pasnena, SMUTEHT/KOHTPAareHT/ICOUTOP/3aCMIIUK CUUTACTCS
HAXOSIIMMCSI B COCTOSIHMM J1e(oTa, BCe aKTHUBBI, OTHOCSIIHECS K HEMY, CUUTAIOTCS HAXOASUIUMUCS B
COCTOSIHUH JeoITa.

Beixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHHE 00eCLeHeHNs).

3aJ0IDKEHHOCTD IIEPECTAET CIUTATHCS HAXOJSIIEHCs B IE()OITE B CACAYIOIUX CIydasx:

B cnydae pecTpykTypuzamuu Ie(ONTHOH 3a10DKEHHOCTH KOHTpareHrta mepen (GoHgoM mocie
COOBITHS TIEPBOTO OOCTY)KUBAHMUS JI0JITa.

Ecnu 3amomkeHHOCTs ObLTa MpH3HaHa Ae(ONTHOW M3-3a AedoiTa KOMIIAHUH TPYIIIEL, K KOTOPOH
NPUHAJIEKUT KOHTPAareHT — TMOclie IyOJIMYHOro OOBSBICHUS O PECTPYKTYpH3alMU JMOO0 MHPOBOM
COTJIAIICHUH.

B cnydae B0300HOBIECHHUS OOCITYXXHMBaHHs J0Jra IO TpadUKy M OTCYTCTBHS INPOCPOYECHHBIX
0053aTeNIbCTB Ha ATy ONpeeNeHus CIIPaBeINBOM CTOMMOCTH.

B cnysae nmomydeHus WHGOpPMAIMH O TPEKPANICHWH  YTOJIOBHOTO  IpecieIOBaHMS
3aeMILHKa/KOHTPAareHTa MyTeM OIpaBAaTEeIbHOTO IPUIOBOpa MO0 NMPEKpaIIeHNs Aeia, a TAaKkkKe B Clydae
npeKpameHns nena o OaHkporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00sf3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX HIIH MPEATIOIaraéMbIX yCIOBHH MUPOBOTO COTJIAIICHHS.

B cmyuae mosiBineHHs (U3MUYECKOTO JHIA, OOBSBICHHOTO paHee INPONAaBIIMM Oe3 BECTH, H
BO300HOBJICHUSI 00CITYKMBaHHSI 3310JDKEHHOCTH.

O  peanuzauuu  yKa3aHHBIX ~ COOBITMI  YmpaBnsiomas  KOMmaHus — HHGOPMHpPYET
Crienanu3upoBaHHBIM  geno3utapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAUTCS B TPYHIy aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYILICHUs Ae(onTay.

Haolaronaemast m foctynHasi Omp:keBasi INIOIIaJKa — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
WHOCTpaHHOH Oupku, 3akperuieHHas B [lpaBumax ompexmenenuss CYA k kotopoit y Ympamisromeit
KOMITaHWH €CTh JOCTYII, KaK HampsMyIo, TaKk M depe3 (PUHAHCOBBIX MMOCPEAHUKOB. YKa3aHHbIC OMpIKEBbIC
IUTOIAIKY TIpuBeieHbl B [Iprtoxenun 3.

AKTHBHBIIi PBIHOK —  PBIHOK, HAa KOTOPOM OIEpallid C aKTUBOM WM O0s3aTelbCTBOM
MPOBOJIATCS C JIOCTATOYHOMN YacTOTON M B JOCTATOYHOM 00BeMe, MO3BOJSIIONIEM MOIydaTh WH(OpMALUIO
00 OILlIEHKaX aKTHBOB MJIA 00s13aTEJILCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCIIa aKTUBHBIX) C HANOONBIINM I COOTBETCTBYIOIIETO aKTHBA
WK 00513aTeNCTBa 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHaJIorM4YHast 00JIMranus — o0JIHUranus, OTHOCSILASCS K TOMY )K€ CETMEHTY, YTO M OLleHHBaeMast
Oymara.

I[OXOIIHOCTL K NOraleHuIo — 3(1)(1)6KTI/IBH3$I CTaBKa JOXOJHOCTH, paCCYUTAHHAs K NOTallICHUIO.

Horamenne — Ompkaiiliee MocpovyHOE (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
o0NMUrany WiIM IOTallleHWe OONWranuy, B Clydae, €CIM AOCPOYHOE IOTAIlleHHEe HE NPEeLyCMOTPEHO
OMHUCCHOHHBIMH JOKYMEHTaMH.

Jd@exTUBHAA CTABKa JOXOAHOCTH AOJIroBOii LeHHOH Oymarm oT meHel P ompenensercs
UCXOJs U3 YPaBHEHUS:
N

CR

PLNED = z — g

(=114 ¥TM 265

rue:

YTM — uckomast 3pekTHBHAS CTaBKa JOXOJHOCTH,

P — mena, or KOTOpO# paccumThiBacTCs 3(P(HEKTHBHAS CTaBKa JOXOIHOCTH JOJITOBOW ICHHOM
Oymarw,

NED — HakoIJIeHHBIM KYIIOHHBIN J0X0/] HA ATy OLEHKH (IPUOAaBJISIETCS B TOM CJIydae, eClii [eHa
P ne Brmouaer HK/),

N — KOIMYECTBO OCTABLIMXCS HA [ATy OLCHKH IUIATE)KCH MPOLCHTOB W/MIM OCHOBHOH CyMMBI
JI0JITa 1O JIOJIrOBOI! IIeHHOH Oymare,

CF; — BennuuHa i-ro marexa,
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t; — nara i-ro muarexa,
tp — maTa OLICHKU.

le/lBelIeHHaH CTOMMOCTDb 6ylly1[[I/IX ACHEKHBIX MOTOKOB HA ATy OUHCHKH (33 HCKJIIYCHUEM
pacuera CTOUMOCTH A€IMO3UTOB U 00513aTeJILCTB 10 Aorosopam onepalmomloﬁ apE€Hbl, B KOTOPbIX
DoHp BBICTYHIACT apE€HAATOPOM, MPOCTOr0 BEKCE/IA, BLIIIAHHOTO erlIHTHOﬁ opraﬂmauneﬁ, 3aiiMoB
MOJYYE€HHBIX U OLICHKU UHBIX BU10B erHHTOpCKOﬁ 32IIOJI)KeHHOCTl/I) pacCUYUTBHIBACTCS 11O (l)OpMyﬂeZ

I
Z e+ (1 — PD; + LGD)
=1 ] :nss
rue:
PV — cripaBenmBasi CTOMMOCTH akTHBA (0053aTEIBCTBA);
# — CTaBKa JUCKOHTHPOBAaHMSA B TIPOIICHTaX TOJOBBIX, OIPEJACICHHAS B COOTBETCTBHU C

Hactosimumu [IpaBmiamu; cTaBKa JUCKOHTHPOBAHUS, ONpPEZCIsieMasl pacCUETHBIM ITyTE€M, OKPYTJIeTCS I0
2-X 3HAKOB I10CJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOl KOHTpPareHT B
TeyeHue cpoka (ti-ty) MOKET OKa3aThesi B COCTOSIHUM 1e(OIITa, MOPSIOK OMPEACICHHsT KOTOPOH YCTaHOBIICH
B [Ipunoxxenun 4 x HactoamuM IIpaBunam;

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 10 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY DHCKY, KOTOpasi MOXeET OBbITh IOoTepsHa B cllydae Jedosita KOHTpareHra, IOpsSA0K
oTpezieTIeHust KOTopoi ycraHoBieH B [Ipmnoxkennn 4 k HacrosmunM [IpaBuiam.

N — KOMMYECTBO MEHEXKHBIX MOTOKOB JI0 AaThl TMOTalleHHs akThBa (00A3aTesbCTBA), HAUYHHAS C
natel onpeneneHus CHA;

F; — BemuuuHa i-ro riarexa (IPOIEHTH U OCHOBHASI CYMMa);

t; — mara i-ro marexa,

tp — nara onenku (onpenenenus CHA).

IIpuBegeHHast CcTOMMOCTH OYAYWIMX JEeHEXKHbIX IIOTOKOB (A1s pacyera [1eNo3UTOB,
0053aTeIbCTB M0 A0r0OBOPAM ONEPANIMOHHON apeHAbl, B KOTOPHIX DOHI BBICTYNAET apeHAATOPOM,
MPOCTOT0 BeKCeJsi, BBIIAHHOI0 KPEIUTHO! opraHuW3anmeii, 3aiiMOB NOJy4YeHHbIX M OLEHKH WHBIX
BH/IOB KPEIUTOPCKOM 3210J5KEHHOCTH) HA ATy OIEeHKH PACCUUTHIBACTCS M0 (hopMyJie:

N

CF,
PV = Z — 5
=11+ !55
rue:
PV — cripaBeniBasi CTOMMOCTB aKTHBA (0053aTENIBCTRA);
7 — CraBKa IUCKOHTHPOBaHHS B IIPOLEHTaX TOAOBHIX, OIpEICICHHAs B COOTBETCTBUH C

HacTtosmuMu [IpaBuiamMu; cTaBKa TUCKOHTHPOBAHHS, ONpeAeiseMasl paCIeTHBIM ITyTeM, OKPYTIISIETCS 0
2-X 3HaKOB TIOCJIE 3aIISITOH;

N — KOJIMYECTBO JEHEXHBIX MOTOKOB JIO JaThl MOTallleHHs akThBa (00s3aTeNbCTBa), HAUMHAS C
natel onpeneneHuss CHA;

F; — BemmuuHa i-ro ruiarexa (MPOIIEHTH ¥ OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

B pacuer cmpaBemmBOH CTOMMOCTH akTHBa (00s3aTENIbCTBA) BKIIOYAIOTCS BCE IUIATEXKH
(eHeXHBIE MOTOKM) MO JIOTOBOPY, B OTHOIIEHHH KOTOPOTO IPOM3BOJAMTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa MOTralieHHs.

JICHC)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0X0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
J0TO0BODA, )IaTOﬁ JCHEKHOI'0 MMOTOKAa CYUTACTCI MUHHUMAJIbHAA JiaTa, B KOTOPYIO BO3MOXHO IMOCTYIUICHUEC
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYAHMs N-Oro Mepuoja (3a HCKIIOUYSHHEM Clly4daeB
JIOCPOYHOTO MOTAIIeHHsI OCHOBHOT'O JI0JITa).

I'padmik 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIy4ae:

— BHECEHMSI M3MEHEHHUH B JIOTOBOP (B T.4. B YaCTH M3MEHEHUsI CTaBKH IO JIOTOBOPY, CPOKa
JIEWCTBHS I0TOBOPA, IEPHOIMYHOCTH WJIM CPOKOB BBIIIJIATHI IPOLIEHTHBIX I0XO/I0B);

— M3MEHEHHSI CyMMBl OCHOBHOT'O JIOJTa (IOMOJHEHMs, YACTUYHOTO IOTAlIeHUs, eCIi OHO
He OBUIO YYTEHO rpaKoMm).

Jnst ydera B CHpaBeUIMBOW CTOMMOCTH OOECIIEHEHHS! HNPOMCXOJUT KOPPEKTUPOBKA BEIMYHMHBI
OKHIAEMBIX JIE€HEKHBIX TOTOKOB (CF;) W/WaK CTaBKU TUCKOHTUPOBAHUS.
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Be3puckoBas craBka:

. B poccuiickux pyosx:

- CcTaBKa, ompenensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHUHCKUM TIOCYJapCTBEHHBIM
obmurammsm (craBku KBJI MockoBckoi Oupku Ha JIaTy pacyera CIPaBEAJIMBON CTOMMOCTH C Y4E€TOM
CpOKa JI0 MOTAIIEHUsI COOTBETCTBYIOLIETO IIATEXa, PACCUMUTAHHAS 10 ABYX 3HAKOB Iocie 3amsToi. Ilpu
STOM €CJIM Ha KOHKPETHBIH NeHb HeT 3HadeHus craBkd KBJ[ mo HeoOXommmMoMy CpOKy MOTamIeHHS,
oOpsBiieHHONH MockoBckoit Oupxwu, KB/l momkHa OBITH ompenerneHa pacdeTHBIM IMYTEM II0 METOIUKE
MockoBCKOW OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpPOH e€ oOBsBiIieT MOCKOBCKas Ompika) — Ui
3a/10JKEHHOCTH, CPOK IIOTallIeHHs KOTOPOH peBBIIAET 1 KajaeHAapHbIi ACHb;

- craBka RUSFAR (http://ruonia.ru/) — mmas 3amokKeHHOCTH, CPOK ITOTAIICHHS KOTOPOW He
IpeBbIlaeT | KaJeHJapHOTo JHS.

B orcyTrcTBHE BO3MOXXKHOCTH OIpeAeieHus akTyanbHbIX 3HaueHui KB/l MockoBckoi Oupku B
KayecTBE BPEMEHHOHN albTEpHATHBBI OE3pUCKOBOI CTAaBKM Ul ONpEAETCHUS CHpPaBEAJIMBOH CTOMMOCTHU
aKTUBOB MHCIOJIB3YeTCs CTaBKa, PAacCUMTHIBaeMas METOJOM MHTEpHOJSIIMU (HampuMmep, JUHEHHOH) Ha
ocHOBe ocTynHbIX craBok ROISfix Ha gaTy onpexneneHus crpaBeIMBON CTOUMOCTH. BriOop nHOMN cTaBKH
B OTHOUIGHHMHM aKTHBa YIpPaBISIOMIAs KOMIIAHHMS O(GOPMIIIET MOTHBUPOBAaHHBIM CYXICHHUEM H
npenocrasisieT ero B Crenuaan3upoBaHHbIN JeTTO3UTapHi.

. B amepukaHCKHX Joiapax:

- CTaBKa, IOJYYAIOIIAsACs METOAOM JIMHEHHOH WHTEpNOSIIUU CTaBOK II0 aMEpPUKAHCKUM
TOCYZAapCTBEHHBIM ~ OONMTanmusM Ui 3aJ0JDKCHHOCTH, CpPOK IOTAalIeHHs KOTOPOW  IPEBBIIIAcT
MHHUMAaJIBHBIA CPOK CTAaBOK MO aMEPUKAaHCKUM IOCOOIHUTannsIM;

- CTaBKa, MOJIydaroliascs MEeTOI0M JIMHEHHO MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOLINE CPOKU
craekn SOFR 1 CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJIMrauusM® juis 3aj10J5KEHHOCTH, CPOK
MorameHus KOTopoil mpeBsitaeT | KaJeHJapHbIH 1eHb U HE MPEBHIACT MUHUMAIBHOTO CPOKa CTaBOK I10
aMEPUKAHCKUM TOCOOJIUTAIINSAM;

- craeka SOFR- 11715 3a/10/5KEHHOCTH, CPOK MOTAIEHUs KOTOPOH He MpeBbIAET | KaleH apHOro
JTHS.

. B eBpo

- craBka €STR® - 1714 331015KEHHOCTH, CPOK IIOTAIIEHUs KOTOPOii He NpeBbllaeT | KajeHIapHoro
IHS;

- CTaBKa, MOJIyYaroIascsi METOJIOM JINHEHHOW MHTEPIOJIANK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obmuraimsaM c peiiturroMm AAA° IS 3a10JDKEHHOCTH, CPOK MMOTANIEHHs KOTOPOH MpPEBBIAET
MUHHMAJIBHBIA CPOK CTaBOK TI0 OOJIMTAIUAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJYyYalolIascsd METOIOM JMHEHHOM MHTEepPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CPOKH

craBkd €STR ¥ cTaBKM Ha MMUHHUMAaJBHOM CpPOKE CTaBOK IO oOnuranusaMm c¢ pedtuHroMm AAA s
3aJI0JDKEHHOCTH, CPOK IIOTAIIeHHs] KOTOpOil mTpeBblmaeT | KaleHAAapHBIM [AeHb U HE IIPEBBIIIAET
MUHHMAJIBHOTO CPOKA CTaBOK IO OOIHUTAIMAM ¢ peHTHHIOM AAA.

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

®opmyJia JUHEHHOH MHTEPNOJASUMHT
R'Ffﬂmiw £ CTTE Dm = Dmin

D _
™1« (RKy,; — RKy_

V—+1 —v_, e Doy < Dy = Dopan

REy_ + .
RK pryay, 00 Doy = Dy

rue:

Dm - cpok 110 morameHunsi HHCTpyMEHTa m B rofiax;

Dmin, Dmax - MEHUMaNBHBIH (MakCHMaJIbHBIN) CPOK, HA KOTOPBIH OIpeeeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOH ITOXOMHOCTH TOAXOMSAMIMX (PENeBAaHTHBIX) TOCYAApPCTBEHHBIX IIEHHBIX OyMmar, B
rojax;

V+1, V1 — Haubosee 6mm3kuii K Dy cpok, Ha KOTOPBIA M3BECTHO 3HAUEHHE KPUBOW OECKYIOHHOM
JIOXOTHOCTH, HE MPEBBIMAIONINN (TpeBhIIaromuii) Dm, B rogax (ompeaensercss ¢ TOYHOCTBIO 10 4 3HAKOB
MOCIIe 3aIlsATON);

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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RK(T) — ypoBeHb NpoOHEHTHBIX cTaBOK s cpoka T, rae T moxker
NpuHUMATh 3HadYeHuss V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHHe CTaBKH
onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNATON B MPOUEHTAaX U 10 4 3HAKOB B J10JIM1X.

CermeHTanus 00JIMranuii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO
MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIieHHs U TUITy YMHTEHTA:

a. I'pynnupoexa no peiimunzy smumenma (€CI 3MUTEHT UMEET PEHTHHI HECKOJIBKHX
PEHTHHTOBBIX ar€HTCTB, TO VIS TPYNITMPOBKH HCHOIB3YETCSI MAKCUMAIBHBIN PEHTHHT).

PeliTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHMS peiTHHra Poccuiickoit @enepanuu.

b. TI'pynnupoexa no owpayuu (DURATION) obnuzayuu:

Mesnee 1 roga  Aropaiust MEHbILE WK paBHa 365 nHeil;

Ot 1 go3 ner  mropauus 6onbiie 365 nHel, HO MeHble wid paBHa 1095 nueil;
Or3 go Sner  mropanus 6onbiue 1095 qHeit, HO MeHble UK paBHa 1825 nHeid;
bonee 5 ner Jropanus 6ombine 1825 nHel.

C. Tpynnupoexa no muny smumenma:

- 171 OOJIMTalliy POCCHUICKUX YMUTEHTOB, HOMHHUPOBAHHbIE B PYOIIAX:
'ocynapcTBeHHBIC OOIUraUy;

KopriopatuBHbIe 00IHraluy;

MyHuLMIaNbHBIE 00IHUraliy U o0nuranuu cyobekro PO.

- IUIs1 €BPOOOIUraliui POCCUHCKUX YMUTEHTOB:

Tl'ocynapcTBeHHBIE €BpOOOIUTaIly;

EBpoobOnuranuu 6aHKOB;

EBpoo0Oiuranyy HepMHaHCOBBIX OpPraHU3aIMM.

d. I'pynnupogxa no eaniome.

Hcxonnble gaHHble YPoBHsI 1 - [CHOBBIE KOTHUPOBKH (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX
PBIHKOB B OTHOIICHUH UICHTUYHBIX aKTHBOB WJIH 0053aTENHCTB, K KOTOPBIM OPraHU3aUsl UMEET TOCTYI Ha
JIaTy OLICHKH.

Hcxoanble 1aHHbIe YPOBHS 2 - HCXOJIHbIC JAHHBIC, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)Ie ABIIAOTCSA Ha6J'IIOZ[aeMI)IMI/I, HpﬂMO NJIN KOCBCHHO, B OTHOIICHHH onpe):[eneHHoro
aKTHBa WK 00s13aTEILCTBA.

Hcxoanble naHHble YpoBHS 3 - HeHaOJrOJaeMble HCXOJHBIC [aHHBIE B OTHOLICHHUU
OMPEICICHHOTO aKTHBA WJIA 00513aTEIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

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

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

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

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexayHapoaHas 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) rUAA-, 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 PEUTHHTOB IEpecMaTpUBAECTCI B

3aBUCHUMOCTH OT HU3MCHCHUA peﬁTI/IHFa

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

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

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

Bonee 5 ner Jropauust 6onbme 1825 nueit.
. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IUraluy U o0auranmu cyobpekToB PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06bpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHramumii Ha JOaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obnuranuii Ui OLEHMBaeMOW LeHHOW Oymarm mHCbMEHHO coobmaercst Crenuanu3upoBaHHOMY
neno3utaputo Donna.

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 — 10X0mHOCTh i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnm ocHOBHOH pBIHOK - WMHas poccuiickas Ompixka, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4ssle EeHHbIC OyMarnu BEIOMPAIOTCS U3 TOTO K€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XXJI0M 13 BEIOPAHHBIX aHAJIOTMYHBIX oOnuranuii Ha Aaty onpenaeneHuss CHA c momxeH OBITh He HIKe |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBACTCS O (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - sddekruBHas MOXOMHOCTh i-O¥ aHANOrMYHOW obOnuranuu Ha nary onpeneneHus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;

IIeHa 3aKPBITHS;

cpenusst BenmuunHa Mexay neHamu npemnoxkenus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprosoii ceccuu ((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 CTAaBKa AOXOAHOCTHM OJTOBON [EHHON Oymarm OT ILeHBl P ompenemnsercs mcxons w3
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;

54



NEKT) - nakonsiennblil kynonHslii 10oxon Ha nary onpejenenuss CHA (mpubasiiseTcst B TOM cilydae, eciu
neHa P we Bmouaet HK]I);

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHEKHBIX MOTOKOB IO OOJWranuu [0 MOMEHTa €€ IOTrameHus, PacCUMUTaHHAas C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS Ha JATy OLCHKH IUIATE)KEeH MPOIEHTOB W/MIIH 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, pacCUuThIBaeMast 10 METOLy IPUBEJCHHON CTOMMOCTH, B ClIy4dae HaJTHIHS
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, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIHMYHON OT pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

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

A CF
PtO=>" !
= (1+ ri+ CrSpread)"
Pt — CIpaBelJINBask CTOMMOCTb OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JlaThl ONpEJeNIeHNs] CIpaBeUIMBOM cTOMMOCTH (He BKIIOYas) a0 xgaTel odeptsl (ecim  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — 0e3puCcKoBas cTaBKa B COOTBETCTBHU ¢ IIpmiioxkenueM 1;

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

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

Ecmm ans oueHmBaeMoil IONTOBOW IEHHOH Oymard OCHOBHBIM PBIHKOM SIBIISIETCSI OHMprKeBOIt
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAbIAYIIU TOProBBI JeHb, ecau jpaTa ompefeneHus CYA dBnsercd He TOPrOBBIM JHEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHZOM AaHAIOTUYHBIX JONTOBBIX IIGHHBIX Oymar, Uil KOTOpbIX Ha nary pacdera CYA (wm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

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

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciu HEBO3MOXHO BBIOpPATh HA OJJHOTO aHAJIOTa, 0 KOTOPOMY JFOpaLus
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 YCJIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHTOBOH I'PyMIIE YTO M OLIEHWBAcMas JONTOBas ICHHAS
Oymara;

4, aHaJior ABJIACTCA APYTHM BBLIIIYCKOM TOI'O K€ OMHUTCHTA, YTO M OLICHHMBAEMas NOJIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arpernpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHTra y BBIITyCKa JOJITOBOW LIEHHOHM OyMarn (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Ecii mopydnTenbeTBO MO BBITYCKY AOJTOBOM LIEHHOHW 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 OLIEHKH KPEJIUTHBII PEUTHHT BBIYCKa JOJITOBOW IIEHHOI OyMaru u nopy4mTess (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 BBIIEISIOTCS CIEAYIOIINE AarperupoBaHHbIE CEKTOPbI

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

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBIBACTCS B CIICAYIONIEM NOPAAKE:

CrSpread, = YTM, —r,

e,




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

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

MeayaHHBIM KpeAUTHBINA COP3J paccUUThIBaeTCA 3a nociaenHue 20 TOProBeIX AHEH Ha OCHOBAaHHU
MOJyYE€HHBIX KPEIUTHBIX CIPENOB aHanoros. IIpum pacyere 3HaYeHHsS MEIMAaHHOIO KPEAUTHOIO CIperna
MPOMEKYTOUHBIE OKPYIIIEHHs 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MIPOM3BOIATCS, PE3YNILTAT pacyeTa OKPYIIIAETCs
O MPaBHUIaM MaTEMaTHYECKOTO OKPYTJICHHUs C TOYHOCTBIO 10 2 3HAKOB IOCIIE 3alsTOMH.

Jns eBpooOnuraiuii, HOMMHUPOBAHHBIX B PYONAX, MCHOJB3yeTcs 0e3 U3MEHEHWH MOJIEb I
OLICHKU CTOMMOCTHU POCCUHMCKHUX OOJIUranuil Ha 2 ypoBHe.

IIpunioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIMTAIHH C
HeoIpeeIeHHbIM KYIIOHOM H/MJIM HOMHHAJIOM B OyAylIeM B ciy4ae OTCYTCTBHS
uensb! 1 ypoBHst wumm nen HP/{

Ipu popmupoBanuu rpaduka OYAYIIHX JSHEKHBIX OTOKOB YUUTHIBAIOTCS BCE JCHEKHBIE TOTOKH
B TIOTAIlIEHUE OCHOBHOTO JIOJITa M KYyITOHHOTO JI0X0/1a B TEUCHUE 0KUIAEMOT0 CPOKa 0OpalleHusI.

OsxumaeMblii CpoK OOpalleHHs LEHHOW OyMmard OIpeAeNsieTcs C JaThl pacdera CIpaBeIIHBOM
CTOMMOCTH (HE BKJIIOYas) 10 HANMEHBIIICH U3 AT (BKIIFOYAs):

. JaThl oepThl, OMImKaNIe K JaTe OmpeaeNieHIs CIIPaBeINIMBOH CTOMMOCTH (HE
BKITIOYAs JATy OTPENEIICHNUS CIIPABEINBOI CTONMOCTH);

- JIaThl IIOJIHOTO MOTalICHUS, IPEAYCMOTPEHHON yCIOBUSAMU BBIITYCKA.
Ilon natoii neHeHOro NOTOKa MOHUMAKOTCSA:

= TJIaHOBBIC AAaThl OKOHYAaHHWA KYINOHHBIX IEPUOAOB U IMEPUOAOB IJId YaCTUYHOI'O
MorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

. JaTa, 10 KOTOpO# ompeseneH 0KUIAeMblii CPOK OOpaIleHHus B COOTBETCTBUU C

YCJIOBUSAMMU BBIITYCKa.

JleHeKHbIe MTOTOKHM, BKIIIOYAsl KYNOHHBIM JOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBHHU C YCIOBHSIMHU
BBIITyCKa.

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSX pacyeTa CIPaBEUIMBOW CTOMMOCTH
IIEHHBIX OyMar OCYyIIECTBIISETCS NEePecMOTp OyayIHX IEHEKHBIX MOTOKOB NMPU HAIWYHWK OOHOBIICHHOU
uHpopmanuu®;

" O BEIMYMHE CTaBKM KyINOHa (A7 IEHHBIX OyMar, 1Mo KOTOPBIM HpPOLCHTHBIE

CTaBKH He OIpeJIeNICHbl Ha BECh 0XKHMJAEMbIil CPOK 0OpaIlieHNs) — HOBOE 3HAY€HHE CTaBKH KyIIOHA

CUNUTACTCA YCTAaHOBJICHHBIM B JaTy €r0 ny6ny11<au1/n/1;

. 0 BEeJMYMHE TOTaliaeMod YacTh OCHOBHOTO Joyira (A7 HEHHBIX Oymar, 1o

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOEC IOTall€HUE OCHOBHOI'O A0Jira, HO CYMMbI IOramracMbIX

yacTell OCHOBHOTO J0JITa HE ONpENETIeHBl Ha BECh OKUAAEMBIH CPOK OOpalleHHs) — HOBBIC

BETMYMHBI OCHOBHOTO JIOJITA CYMTAKOTCS YCTAHOBJIEHHBIMH B JIATy MX MyOaukarun'l,

Jnst TONToBBIX IEHHBIX Oymar, Mo KOTOPHIM IIPEAYCMOTPEHO YACTHYHOE IOTalIeHHEe OCHOBHOTO
JI0JITra, HO BEJMYUHBI [TOTallaeéMOro OCHOBHOTO JI0Jra HE OMpE/eNeHbl Ha BECh CPOK OOpaIeHus], CyMMBI
OyIynIux AEHEKHBIX NMOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JIaTy pacydera,
OTIPEZIETIEHHOTO C YYETOM BCEX PaHEee YCTaHOBJIEHHBIX CYMM IOTAIICHHUS.

[To obmuranusm ¢ mepeMeHHBIM KYHNOHOM W/WMJIM HOMUHAJIOM JUISl OLEHKH OYyIyIINX ICHEKHBIX
[IOTOKOB, BEJIMYKMHA KOTOPBIX HE ONpEZEIIEHa HA MOMEHT OLICHKH, UCTIOJIb3YOTCS PA3JINYHbIE TOAXObI IS
JIByX CJIy4aeB:

e Jlo BBITYCKY/MHTEHTY HE IPOUCXOAWIO PE3KOr0 H3MEHEHHS KPEeIUTHOTO
KauyecTBa,
e Tlo BBRIMYCKY/3MUTEHTY IIPOUCXOIMIIO Pe3Ke M3MEHEHUS KPEAUTHOTO Ka4eCTRa.

Jnst OoAroBHIX IEHHBIX OyMar ¢ WHIEKCHPYEMBIM HOMHHAJIOM, €CIM B pPacdeT BEIMYHMHBI
HOMMHAJIA BKJIFOUEHBI IIEPEMEHHBIE, 3HAYEHUE KOTOPBIX HE 3aBUCUT OT PELICHUS SMUTEHTA, U IIPU 9TOM He
NpelyCMOTPEeHAa ero aMopTH3aunMs, HOMHHAIbHASL CTOMMOCTb PpAacCUMTBIBAETCS Ha JaTy KasKIoro
JICHEe)KHOTO MOTOKA MCXOs U3 HOMUHAIIbHON CTOMMOCTH Ha JIaTy ONPEJENICHUsI ClIpaBelIMBOIl CTOUMOCTH,

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

u HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIIECTO KYIIOHHOTO
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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CpOKa JIO0 JIaThl JICHEKHOTO TTOTOKA U MPOTHO3HOTO 3HAYCHUS] UHMIISIIUK JIJIsl COOTBETCTBYIOIIETO IEPHO/Ia
o hopmyie:

Op—lp-—y
HOMHHAM HH, = OKF¥III (HOI‘-‘IHHA.H HH,_, % {1+ OPOTHOZ HIII,, _,) 365 ,2),

rae:
HOMHHAM HH,, - uckomoe 3Ha4YeHre HOMIHANA Ha ATy KAXAOTO ICHEKHOTO MOTOKA;
HOMHHAT HE, _; - BEJIMYMHA HOMHHAJIA, pAacCUMTaHHAas Ha JaTy IPEALIECTBYIOIIETO

JICHE)KHOTO TTOTOKa, HO HE paHee JaThl PacueTa CIPaBeAIMBON CTOMMOCTH;
HOMHHAM HH,, - Bennunna HOMIHANA Ha ATy ONpeNeCHHUs CIPABEeUTHBOH CTOMMOCTH;
[POTHOS HIO,, _, - IPOTHO3HOE 3HaueHWe MHQIALUM, OIpEeAeJIeHHOe Ha JaTy
TPEIIECTBYIOMIETO IEHEKHOTO MoToKa (n-1).

Jlyis IONTOBBIX LEHHBIX OyMar ¢ WHACKCHPYSMBIM HOMHUHAJIOM, B PAacyeT BEJIMYHHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHC KOTOPBIX HE 3aBUCHT OT pCHICHUS OJMHTCHTa, W TMPH ITOM
NpeaycMOTPEHA €ro aMOpPTH3aluds, HOMUHAJIbHAsS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOTro
JICHE)KHOT'O TTOTOKA C YUETOM MPEALISCTBYIOIIEr0 YaCTHYHOTO NOTallleHHss OCHOBHOTO JI0JIra o opMmyIie:

HOMHHAMN HHE',, = OKF¥TVICHOMHEHEAT HH,, = {1 — C¥MM{IOMT AMOFT), _, .20,

rue:

HOMHHAT HH', - BETMYMHA HOMHHATA C YUETOM €r0 aMOPTH3aIMU - UCKOMOE
3HAYCHHE HOMHHAJA HA ATy KaXIOTro JCHEKHOTO MOTOKA 332 BBHIYETOM YACTUYHOTO MOTAIICHHS
OCHOBHOT'O JIOJITa C JIaThl Pa3MeEIIeHHs BbIMyCKa (He BKIIOYAs YACTUYHOE IOTAIICHUE OCHOBHOTO
JIOJIra B COCTaBe JCHEKHOTO MOTOKA 1);

HOMHHEAM HH,, - BeJIMYMHA HOMHUHaa 0e3 yueTa ero aMOpTHU3alluy - 3HaUYeHUeE,
paccuMTaHHOE HAa JaTy COOTBETCTBYIOIIETO JCHEKHOTO TOTOKa Mo Qopmyrne 06e3 yuera
YaCTMYHOTO TMOTAIICHUS OCHOBHOTO [I0Jra C JarThl pa3MelIeHHs BhITycka (C yd4eToM
MHJICKCUPOBAHUS BEJIMIMHBI HOMHHAIIA, YCTAHOBICHHON HA IATy Pa3MEIICHHs BBITYCKA);

CYMM A0 AMOPT),_y- cymMMa fosieil 4aCTHYHOIO MOTalieHdss HOMHHAIA C JaThl
pa3MelIeHus BhIITyCKa JI0 JaThl IEHE)KHOTO MOTOKA N (HEe BKIIOYAs JTOJI0 YACTUYHOTO MOTAIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMbl JICHEXHOTO MOTOKa BKJIIOYAETCS CyMMa YacTHYHOIO IOTallleHHs OCHOBHOTO
JIOJra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHUSIMH BBIIYCKa B JIaTy JEHEXKHOIO IOTOKA, pacCUMTaHHAas IO
dhopmyie

CVIMLIA ABIOFT,,

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

rie:

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO TOTalleH!s] HOMUHAA B JIaTy
COOTBETCTBYIOIIETO JICHE)KHOTO TTOTOKA;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE HAa JaTy COOTBETCTBYIOIIErO JECHEKHOTO TOTOKa Mo Qopmyine 6e3 yuera
YaCTHUYHOTO MOTAICHUSI OCHOBHOTO JIOJIra C JAThl Pa3MEUICHHs BBIMYCKa (T.€. TOJIBKO C y4ETOM
MHJICKCUPOBAHUS BEJIMYMHBI HOMHHAIIA, YCTAHOBICHHON HA JIATy Pa3MEIICHHs BBITYCKA);

HOMHHAM - BeJIMYMHA HOMHWHAJAa Ha JaTy pa3MelleHusl BhIMycka (0e3 yueTa
MHJIEKCALUHN U aMOPTHU3AIINH);

AOTH AMOPT,, - nonst yacTHYHOTO TOTANIEHHs HOMUHAA B JIATY JIE€HEXKHOTO MMOTOKA 1.

OnpeneneHue BMeHeHHOH HHIAIHUM:

Jlis Bcex MepwooB, JaTa Hadana KOTOPHIX He mpebimaeT 2023 rox (Tox morameHus BBITYCKa
O®3 52001RMFS), B xadecTBe NMporHO3a MHOISAIUN HCIONB3YeTCs 3HaYeHHUE «BMEHEHHOW» WHQIISIINH
qutst Beimycka O®3 52001RMFS, paccuntannoe no ¢opmyse kak pasauna mexay Craskoit KB/l B Touke,
COOTBETCTBYIOIIEH cpoky 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHOM TOX0IHOCTBIO
K [IOTaLIeHUIO 3TOTO )K€ BhITyCKa:

INFoapes = KBsappr — YT Mgappy .

Jns Bcex mepuolioB, HauMHAKOIUXCs B mnpoMexytke ¢ 2024 roma no 2028 rox (Bkitouas), B
Ka4yecTBE MPOTHO3a HHGIIAIUN UCTIONB3YeTCs 3HAYCHUE, PACCUMTAHHOE IO POopMyIie, UCXOIS U3 3HAYCHUH
«BMeHeHHOI» nHusMHK BbiTyckoB OP3 52001 RMFS n 52002RMFS:

tszpoz-tszond (L1 + INFEEDEE.-"I]-DD:I Isznnz
[1 + INFEEI}”;]_I:ID:I Eszont

INFypaa_gpea = ORIV .4 | = 100,
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INF apaa = KBdsapps — YT Msapea.

riae:

INF apes - 3HaUYCHHE «BMCHEHHOW» wWHQsuU it BeITycka O®3
52001RMFS, paccuuranHoe mo ¢opmyne (a) ¢ TOYHOCTBIO J0O 2 3HAKOB IMOCIC 3alsATOd —
pe3yabTar pacuera mo Gpopmyie (a) COOTBETCTBYET 3HAUCHUIO B IMIPOICHTAX;

INF . opea - 3HaYCHHWE «BMCHEHHOW» WHQmAmmu s  Beimycka O®3
52002RMFS, paccuuranHoe mo ¢opmyie (C) ¢ TOYHOCTBIO A0 2 3HAKOB IOCIE 3arsTOd —
pe3yabTat pacuera o Gpopmyiie (C) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppe, Lsopne - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /IO MOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuutaHHOE B romax ¢ TOYHOCTBIO J0 4-X (YETHIPEX)
3HAKOB ITOCJIC 3aIATOMH;

EEDsoppe, KB soppe - 3nHaueHue CraBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramieHuns BeiryckoB O3 52001RMFS, 52002RMFS;

YT Meoppy, YT Meonpe - CpemHEB3BEIIEHHAs JOXOAHOCTh K  IOTAIICHHIO
BeiryckoB O®@3 52001RMFS, 52002RMFS na nmaty omeskw, myoiukyemas MOCKOBCKOM
ouprxeit.

Jiis Bcex MepHoaoB, HAYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
Ka4eCTBE MPOTrHO3a MHGIIAIUN UCIIONB3YETCs 3HAUCHUE, PACCUUTAHHOE 110 (hopMyJie, UCXOMs U3 3HAYCHUIN
«BMeHeHHOI» uHusMK BbiTyckoB OD3 52002RMFS u 52003RMES:

tszppz-tsznnz |l + INFEED!E.-"']-DD] tsznnz

INF, = OKFP¥TI —1].4|=100,
20292010 (1 + INF,,,,/ 100) s %
INFgppap = KEdsapps — YT Mspppa.
rue:
INFopag - 3HAYCHHC «BMCHCHHOW» WHQAIMH i Bbimycka Od3

52003RMFS, paccuntanHoe 1mo (opmyne (€) ¢ TOYHOCTBIO J0 2 3HAKOB IIOCIE 3aIsITOH —
pe3ynbTat pacuera 1o Gopmysie (€) COOTBETCTBYET 3HAUEHHIO B IIPOIICHTAX;

tsappy - 3HAYCHHE CPEIHEB3BEIICHHOTO CpOKa [0 TIOTalleHHs BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTHIO 10 4-X (Y4EThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KEDsagps - 3nHayenne CraBku KBJ[ B TOuke, COOTBETCTBYIONIEH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramieHus Beimycka O@3 52003RMFS;

YT Meoppg - CpEIHEB3BEIIEHHAs! JTOXOJIHOCTh K IOTameHuio Beimycka Od3
52003RMFS Ha naty oneHkH, nyoiaukyemas MOCKOBCKOIT OHpIKeid.

Jns Bcex mepnooB, HaunHatonmxcst ¢ 2031 rojga nmpu OTCYTCTBHH COOTBETCTBYIOIIUX BBITYCKOB
O®d3, B kauecTBe NPOrHO3a HHQIISIMK HCIIOIB3YETCs MOPSIIOK, onucaHHblid B 1. 1.1.2-1.1.4.

1. Ilo évinycKky/amumenmy ne npoucxoousio pe3Kozo usmMeHeHus Kpeoumnozo Kawecmaed.

1.1. Meroapt mnporuno3za HIII, yka3aHHble HUXKe, TNPUMEHSIITCA B

HepapxXuiecKoM MopsiaKe.

1.1.1. Jna Bcex MepUONOB, JaTa Hayajla KOTOPHIX HE MPEBBIMIAET COOTBETCTBYIONIWE JaTh
MOTamIeHNs BBITYCKOB ['OCynapcTBeHHBIX IEHHBIX Oymar P®, HOMHMHANI KOTOPBIX 3aBUCHT OT 3HAYEHUS
nHuun (HanpuMep, 2023 rox - rox noramenus Beimycka OD3 52001RMES), B xadecTBe mporHo3a
MHQIIIN UCTIONB3YyeTCs 3Ha4eHNE «BMEHEHHOI MHQIISINN, COOTBETCTBYIONIEH BPEMEHHOMY TOPHU30HTY
TUIaTexa.

s mepnonoB, JaTta Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTAlIeHHs OMvpKalIiero mo jgare
Beirycka O®3 — 3HaueHHWE «BMEHEHHOI» HWHQISIMU JUIS COOTBETCTBYIOLIETO OJIMDKailiero mo nare
noramenus Beimycka O®3, paccuntanHoe kak pasHuna Mexay Craskoil KB/l B Touke, coOTBETCTBYOLIEH
cpoky no norameHus Bbimycka O®3, W CpenHEB3BEHIEHHOW NOXOJHOCTbIO K IIOTAIIEHUIO 3TOrO K€
BBIITyCKa.

JUis mepuofoB, HaXOAAILIMXCS B MPOMEXKYTKE MEXKIY JaTaMM IOTalleHHs ABYX COCEIHUX IO
naram BblmyckoB O®3 - 3HayeHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLMN
COOTBETCTBYIOIINX COCETHUX BBIITyCKOB.

ITopsinox pacuera BMeHeHHO MHQJISIUN OIIMCAaH BhIIIIE.

Jyis Bcex OCTaNbHBIX MEPHOI0B IIPOTHO3 CTPOUTCS B COOTBETCTBUH C MOPSIIKOM, OITUCAHHBIM B TI.
1.12.-11.4.

1.1.2. Tlpum Hammyum mporuoza MDOP 1o 06a30BOMY IOKa3aTeNi0, HCIOIB3YEMOMY IS
onpezielIeHUst BenuuuHbl KynoHa (Hanpumep, WIILI), BenuuuHBI KyIOHOB Ha CPOKH, HMEIOIIUECS B
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nporHo3e MOP, paccuuTheIBalOTCS HA OCHOBAaHUM JaHHBIX NporHo3a MOP. Ecinu npornoz MOP umeercs He
Ha BECh IIEPHUO/], TO OCTaBIINECS KYIOHBI ONPEAESIIOTCA 0 METOAAaM, YKA3aHHBIM HUXKE.

1.1.3. Ilpu Hammuyum XOTs OBl OJHOTO BBINYCKA AaHAIOTHYHBIX oOiuramui (cpok, o0beM
BBIITYCKA) TOT'O K€ AIMUTEHTA, [0 KOTOPHIM Ha J]aTy OLEHKU €CTh LI€Ha aKTUBHOTO PHIHKA, CTaBKa KYIIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIOHOB, ONPE/ENEHHBIX M3 aHAJOTMYHBIX oOiuramuii. B mensx pacyera
BEIMYMHBI KAXKAOTO OTHENBHOTO OyAyIIero KylmOHa OHH IPUHAMAIOTCS pPAaBHBIMH Ha BeCh
HEOIpeNeNEHHBI OCTaBIIMICA IO MOTamleHWs mepuon (Kak I OIlCHWBaeMOW Oymarm, Tak W It
aHanoroB). B cmyuae Hammums Oojiee OJHOTO BBINYCKA aHAJOTHYHBIX OOJHTAIMA TOTO € SMHUTEHTa
(onMHAKOBBI CPOK M 00BEM), IO KOTOPHIM Ha JaTy OLEHKH €CTh IleHa aKTHBHOTO PBIHKA, U pacdera
BEJIMYMHBI KYIIOHOB CTaBKa KYyNOHA MPUHUMAETCS PAaBHOM CpedHEW CTaBKE KYIIOHOB, ONPEIENICHHBIX U3
TAaKAX BBITYCKOB. AHAJOTH BBHIOWparoTcs Ha ycMorperne YK (3kcmeptHoe cyxnaeHue), mpu 3ToM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEeE CIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO pBbIHKA /ISl AaHAJIOTHYHBIX OONMTalMid TOro e
SMUTEHTa HUCIOJB3yeTcd IMOAXOJ COXpaHeHHsl KpeauTHoro cmpizaa. Ha ycmorpenne YK mns moucka
HEeM3BECTHOTO KyrnoHa YK MOKeT onpeienuTh aHaJIOTHYHbIe O0JIHUIaliy JPYroro 3SMUTEHTa, IpH 3ToM YK
undopmupyer Crenuanu3upoBaHHBIN JeN0o3UTapuil 00 aHAJOTUYHBIX OOJHMIralUsIX Ha JaTy OLEHKH He
MO3JIHEE CIEAYIOMIETO Paboyero JTHs.

1.1.4.1. Ecnu mieHa akTUBHOTO PBIHKA M0 JAHHOH OOJWTAIlMH MOTJa OBITH OIpelelicHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIbIA IeHb C OTPEIeIIeMON IIEHOW paCCUUTHIBACTCS pa3HHUIIA CTABOK
MEXIy TOXOMHOCTHIO K TMOTAIICHHWIO IO MaHHOHM obmurammu u craBkoil B G-kpuBoit mo O®D3 Ha cpok,
paBHBI mopanuu oomuranun. Crpa onpeaesseTcss Kak cpeHee 3HaueHNe MEXITy STHMH pa3HATaMu. J{Jst
pacueTa BEJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IIPUHHUMAETCS pPaBHOM CcTaBKe, Aaroliel
JIOXOJIHOCTh, paBHYIO (r+Spread) Ha aTy OLCHKH, T/g:

r — CcTaBKa KPHBO# OeCKyNOHHOM noxonHocTH peika OD3 (G-kpusas),
Spread — cpeanuii cpa.

1.1.4.2. Eciiu 11eHa aKTHBHOTO pbIHKa OOJMranuy He Morjia ObITh ompejaesieHa He Oonee uem 1
MecsIIl Ha3aj, TO B Ka4eCcTBE KPEIUTHOTO CHp37a MPUHUMAETCS YCPETHEHHBIH KPeIUTHBIM CIp3J 32 OJUH
Mecsn He Ooiiee 4eM IO TpeM APYrHUM OONHTramusM TOTO K€ DMHTEHTa C Hamboiee ONM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Ecnu SMHTEHT HE HIMEET IPYTUX OOJIHUTraluii, IMEIOIINX IIEHy aKTUBHOTO PHIHKA B TCUCHHE
MpeabIIyIIero Mecsila, TO IJs OUEHKM HEU3BECTHBIX KYINOHOB IPUMEHSETCS MOAXOH <«AUIEJIOHOBY
KPEAUTHOIO PUCKA M0 PEUTUHIY SMUTEHTA. s pacyeTa BeJIMUMHBI HEU3BECTHBIX KYIIOHOB IPUMEHSETCS
(opMyna TpUBEIEHHOW CTOMMOCTH, B KOoTOpoi IieHa (PV) mpuHmMaeTrcs paBHOW Omrpkaifmeil 1eHe,
OTIpEJICJICHHOM MO IIeHe aKTHBHOTO PhIHKA Ha WHTepBasie He Oosiee, yeM | (OJMH) MecsIl C IaThl OIEHKU.
Ecnu Takoi ieHsl HEeT, TO B Ka4eCTBE IIEHBI IPUMEHSETCS CIIPaBEIINBasi CTOMMOCTD Ha IPEANIECTBYIOIIYIO
JnaTy. B xadecTBe cTaBKM JHCKOHTHPOBAHHUS HCIOJB3YETCS JOXOAHOCTH MO COOTBETCTBYIOIEMY HHACKCY
obnuranuii, COOTBETCTBYIONIEMY PEHTHHIOBOM TPYIIE, K KOTOPOH OTHOCUTCS OlleHWBaeMast OOIUTallns:

B 3aBHCHMOCTH OT KpEeIMTHOTO PEWTHHra y BBINyCKa JONTOBOM IIeHHOW Oymaru (KpexuTHBII
PEUTHHT B BallOTEe HOMHHAJa), a B CIIydae €ro OTCYTCTBHA - PEHTHHIa SMHUTEHTa WIN HOPYUHUTEIs
(rapaHTa) ZONTOBOI IEHHOH OyMaru, JOiroBas IeHHass OyMara MOXeT OBITh OTHECEHA K OJTHON M3 YETHIPEX
PEHTHHTOBBIX Tpymil. [Ipy HaMWYMKM HECKONBKUX PEHTHHTOB, BHIOMpAETCs HAMOOJIBIIUI W3 MMEIOIIUXCS
aKTyaJbHBIX KPEOUTHBIX PEHTHHTOB. ECIM MOPYYHUTENBCTBO 1O BBIMTYCKY MOJTOBOW IICHHOW Oymaru
o0ecrieunBaeT WCIIONIHEHHE O00S3aTeNECTB B TOJTHOM O0BEMe W (WIIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAIIBHOW CTOMMOCTH W TIPOIICHTOB [0 TaKUM JOJNTOBEIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOONBIINI M3 WMEIOINXCA aKTyalbHBIX KPEOUTHBIX PEUTHHIOB BBITYCKa MOJTOBOW IIEHHON Oymaru u
nopyuautens (rapaHTa).

Moody's S&P Fitch
AKPA Ixcnepr Mexaynapoanas | Mexaynapoanast | MexxayHapoaHasi PeiiTunrosasn
PA rpynmna
KaJa mKaJjaa mKaJjaa
Baal u BeIIE BBB+ u BbIIe BBB+ u BrIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), r‘;‘f‘:‘; ’ Bal BB+ BB+
AA-(RU) Peit
A+(RU), ruAA-, eliTUHrOBast
A(RU) UAE Ba2 BB BB rpynna II
A-(RU), ruA,
BBB+(RU) | ruA- Ba3 BB BB
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ruBBB+
ggg(&lﬂj) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpynmna III
BB(RU) ruBB B3 B- B-
- . PeliTuHrOBast
Bonee HU3KUit pedTHHT / pEHTHHT OTCYTCTBYET rpymma IV

CooTBeTCTBUE PEUTHUHTOB IEpPecMaTpUBAETCs B 3aBUCUMOCTH OT M3MEHEHUS peHTHHra
Poccuiickoit @Denepanuy, IPUCBOEHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHrOBOM 1IKane U (MJIM) UHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJIyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTHUHIOB BHOCATCS M3MeHeHus B [Ipasuna onpenenenus CHA.

e PeiiTunroBas rpynna I

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

Tukep - RUCBCP3A3YNS;

e  PeiiTunronas rpynma Il

Nupexc kopropatuBHbIX oomurarmii (1-3 roga, A-(RU) <...< AA+(RU)),

Tukep - RUCBCPA2A3Y;

e Peiitunrosas rpynmna |11

Wnpexc kopmopatuBHBIX obmuramuit (> 0.5 roma, BB+(RU) < peiituar <
BBB+(RU),

Tuxep - RUCBCP2B3B;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTODPBIH BXOAUT
JonroBast LleHHas Oymara: VIHIEKC KOTHPOBAJIBHBIX JHCTOB (KOTHPOBAIBHBIN yPOBEHb 2) MIN
WHnexc KOTHPOBaIbHBIX JIUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ]] «PEUTHHTa Mo
JOXOTHOCTH». JIJI 3TOTO Ha MOCJIETHIOK /aTy, Ha KOTOPYIO MMEETCs IIeHa aKTHBHOTO PBIHKA
(. Ha fmaTy ONpeAeNieHHs IOCIEeIHEero KyNOHa WM TOCIeOHEeH ogepTsl), ompenensercs
HanOoJiee OJM3KUH MO JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CUHUTACTCS
IIPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTHUHIOB. [l pacueTa BEJIMYMHBI HEU3BECTHBIX KYIIOHOB
npuMensieTcst popMyiia MpUBEIEHHON CTOMMOCTH, B KOoTopo# neHa (PV) npuanMaeTcs paBHOH
OmKaiiiell 1ieHe, ONpesesIeHHON 110 IIeHe aKTUBHOTO phIHKAa Ha MHTepBalie He Ooiiee, deMm |
(oouH) Mecsn ¢ gaTel oueHKU. Eciu Takodl IEeHbI HET, TO B KaueCTBE LEHBI MPUMEHSETCS
CIpaBeAInBas CTOMMOCTb Ha MPEALIECTBYIOIIYIO AaTy. B kauecTBe CTaBKH TUCKOHTUPOBAHUS
UCIIOJNIb3YETCsl JOXOJHOCTh 110 COOTBETCTBYIOIIEMY HHJEKCY OONUTaIHii, COOTBETCTBYIOMIEMY
PEUTHHTOBOH IpyIIe, K KOTOPOH OTHOCHTCS OlleHMBaeMasi OOJIUralusl.

1.2. TIIporHo3upoBaHWe MPOIEHTHBIX CTABOK JUIA IEHHBIX OymMar, MOTOKH IO
KOTOPBIM 3aBHCST OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (MeToaMka MpUMeEHHMMA
TOJLKO B cJydYae, €CJIM ONUCAHHBIA TOPATOK oOmNpenejeHUs] KYNOHA B MeTOHUKe
COOTBETCTBYET IMUCCHOHHBIM T0KYMEHTaM).
a) B coOTBeTCTBMM C YCIOBUSIMH BBINYCKA PACCUMTHIBACTCSI TPOTHO3HAS JaTa OIpEeACICHHs
CTaBKH JUIS i-0TO KYIIOHHOTO TIepHoJIa (dm)'
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b) Ha ocnoBe JAHHBIX 3MHCCHUOHHBIX JOKYMCHTOB OHNPCACIACTCS q)OpBapL[HaSI Jara s i-ro
KYIOHHOTI'O Iepruoaa:

dﬂ-fﬁﬂ = dH}’n+ d[
rac:
dﬂ-fﬁﬂ — (I)OpBapI[Haﬂ JaTta, HCHIOJIb3yeMas Uil ONPEACIICHUS HpOI‘HOSHOfI
CTaBKHU 1-TO KYyIIOHA,
dl-;yn — Aara OMpCACIICHUA KYIIOHA, paCCUUTAHHAsA B COOTBETCTBUMU C H.l;
d[ — CPpOK IJid G-curve B rogax, I/ICHOHL3yeMl>Iﬁ UL OIpE€ACJICHUA CTaBKU i-TO
KYIIOHHOT'O II€PpHUOAa B COOTBETCTBHUH C YCIIOBUSAMU BBIITYCKa (CI)OpBapﬂHaﬂ TOYKa.
C) ﬂﬂﬂ i-ro KYIIOHHOI'O I€pruoaa pacCUUThIBACTCIA (l)OpBapL[HBIIZ CPOK IJIA OIPEAC/ICHUA KyIOHa

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

£; — QopBapaHBI CPOK s ONIpeNeNieHHss KymoHa (B KadyecTBe Oa3bl
pacueTa uctonb3yeTcs 365 mHei);
g — JaTA ONPE/ICICHUs KYIIOHA, PAaCCYUTAHHASL B COOTBETCTBHH C I.1;

rac:

dot® — 1aTa OLCHKH.
d) ®oprapmHoe 3HaueHue cTaBKH (f;) M1 i-r0 KYIOHHOTO TIEpHOIa OTpeesIIeTCs Mo popMyIie:

1
_ |:1+E,I'i:':i+ |
ET ] et -1
rue:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO JCHEKHOTO MOTOKA;
#5i — 3HavyeHne cnoroBod G-KPUBOW Ha ATy OLEHKM Ha CpOKe,
COOTBETCTBYIOLIEH B QopBapaHOH nate (dotey; — dote];
£; - popBapaHBIA CPOK ISt ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B KauecTBe 0a3bl pacueTa HCIONB3yeTcs 365 mHel);
&; — cpok st G-curve B rofax, UCIOJIB3YEMBbIi JUIst OTPe/IeIeHHs CTABKH i-
ro KyIOHHOTO Tieproa; (hopBapaHas TOUKa);
{r; — 3nauenne G-KpUBOH B IPOLIEHTAX, ONIPENENEHHOE Ha NATY (g -
€) Paccunrannsle popBapgHbIC 3HAUCHHNS IPOIIEHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIIOBUSIMH BBIITyCKa.
1.3.  Jlast 1oJTroBBIX HHCTPYMEHTOB, NJIATEXKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR s mporHo3upoBaHusi OyJyIIMX CTaBOK HPUMEHSIOTCS 3Ha4YeHus (opBapaHOU
KpUBO#i, moiydeHHo# Ha ocHoBe cBomoB Ha RUSFAR (mo manHbIM MOCKOBCKOW OHpPXKH).
JlaHHBIE POTHO3HBIE 3HAYCHHsI OOHOBILIFOTCS €KEAHEBHO. [IpH OTCYTCTBHHU OCTYNa K JaHHBIM
MPOTHO3 CTAaBKH OCYIIECTBISIETCS HA OCHOBAHHMHM METOJOB IPOTHO3MPOBAHUS B COOTBETCTBHH C
OKCIIEPTHBIM (MOTHBUPOBAaHHBIM) CY>KACHUEM Y IPABIISIONICH KOMITaHHH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MePeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIaMH,
omucaHHbpMA BTI. 1.1.2 — 1.1.4.

2. Ilo smumenmy/obnuzayuu RPOUCXoO0UI0 Pe3Koe UMeHeHue KpeOumHozo Kauecmad.
2.1. Ecnu npousonuio yiydiieHue KpPEOUTHOIO KadyecTBa B CIEICTBUU IOKYIKU
SMHUTEHTa KOMITaHUEH ¢ OOJbIIel KpeaUTOCTIOCOOHOCTEIO (D0Jiee BEICOKUM PEHTHHTOM), TO TPH
ONPECACIICHNN HEU3BCCTHBIX KYIIOHOB B MOPAAKE, OIMMMCAHHOM B II. 1, B Ka4€CTBC aHAJIOTHYHBIX
BBIITYCKOB MCIOJIB3YHOTCA 06HI/IFaHI/II/I KOMIIAHUHN-TIOKYTIATEJIA.

2.2.  Ecnm mpow3ommio yXyaUIeHHE KPEeTUTHOTO KadecTBa (CHM)KEHUE pEHTHHTA,
KOPITOPATHBHBIA KOH(IIUKT, 3HAYNMEIC TPETCH3UH KOHTPAreHTOB WU IOCYIapCTBEHHBIX OPTaHOB
U T.I1.), TO ONPEACISAIOTCS AHAIOTUYHBIC CUTYAllMd C JPYTUMH SMUTCHTAaMHU B MPOIUIOM. B
KadecTBe 0asbl JUIA ONpPEIESNICHUS TOXOMHOCTH JUIS pacdyeTa BEJIMYMHBI HEU3BECTHBIX KYIIOHOB
UCIIONIB3YETCS. OTHOCHUTEIILHBIA POCT CIIP3Ja MOJBEPTHYBIIETOCS CTPECCY SMUTEHTA B MPOILIOM,
YMHO>KEHHBIH Ha KPEITUTHBIA CIIP3 OLIEHUBAEMOT'0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHUTENBHBIN POCT CIpAa PACCUUTHIBACTCS KaK OTHOIIEHUE cpelHero cipiaa 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOTO COOBITHS K CIIPIAY 10 CTPECCOBOTO cOObITHS. [IpH 3TOM B TedeHHN
yKa3aHHbIX JECATH THEW JOJKHO ObITh HEe MeHee 5 (MsATH) JHEl, Ha KOTOpbIe MO pe3ysibTaTaM
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TOPTOB €CTb HCHbI, UCIIOJBb3YCMbIC JId OLICHKU Ha aKTUBHOM PBLIHKE. B Cllydac €CJIM TaKuxX I[HCﬁ
MCHCC IIATH, TO JId pacd€Ta OTHOCUTCIILHOI'O CIIP3aa UCTTOJIb3YHOTCA IMEPBLIC TAKUC IATH L[Heﬁ.

2.3.  Peskoe u3MeHeHHE KPEOUTHOTO KayeCcTBa MOXKET MPU3HABATHCS B CIEIYIOIINX
ciydasix (BKJIIOuUas, HO He OrpaHUYUBAsICh):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTEHTA;

. [Ipuobperenne SMUTEHTa KOMIIaHWEH C OoJjiee BBHICOKMM/HU3KAM KPEIUTHBIM
KadgecTBOM (0oJree BRICOKMM/HU3KAM PEHTHHTOM);

. BxiroueHne SMUTEHTa B CAHKLIMOHHBIH CIIHCOK;

. Cepbe3HbIil KOPIIOPATHBHEIN KOH(IIAKT;

. 3HaunTEIbHBIC IPETEH3UN KOHTPAreHTOB MIIM FOCYAapPCTBEHHBIX OPTaHOB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbibop cnocoba oueHKn cnpaBeasiMBo CTOMMOCTM LEeHHbIX 6ymar (B TOM uncne ueHHbix 6ymMar o4HOro M TOro Xe BbiNycka) onpeaensiercs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX rOCYAapcTB, MeXAYHapoAHbIX OpraHuM3auni, WHOCTPaHHbIX (UHAHCOBLIX OpraHmMsauuni,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHMUUTENbHLIX Mep B OoTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xaaH Poccuiickon
depepaumu.

XpaHeHue uepes HP
MecTo XpaHeHu s, KaK KpUTepuii orpaHnYeHmns pacnops>XeHus
LEeHHbIMN ByMaramm

MHocCTpaHHble aKkuum,
mHocTpaHHbie naun (ETF),
MHOCTPaHHbIe Aeno3UTapHble
PacCnUCKM, akumm
MeXAYHapoAHbIX KOMMNAaHUM

O6anraymn NHOCTpaHHOro amuteHta, FOBO3 P®, o6naurauum
MeXXAYHapoAHbIX KOMMNAaHUMI, AOJIrOBbIe LLleHHble 6yMaru
MeXXAyHapoAHbIX (PMHAHCOBbIX OpraHU3aUuii U MHOCTPAHHbIX
rocynapcrs

1 ypoBeHb cnpaBea/inBo CTOMMOCTH
bupkeBbie LeHbI NCO/Ib3YKTCS TOJIbKO MPU HAINYUM [OCTYrNa n BO3MOXXHOCTM COBEPLUATb GAEIKN Ha Takux bupxax
(cm. lpunnoxeHune 8)
LleHbl MockoBckol 6upxu (ecnun oHa Mnpu3HaHa aKTMBHbIM PbIHKOM) 3a MOC/AEeAHWUIA TOProBblA A€eHb B MNoOpsiake
ybbiBaHMS npuopureTa:

a) ueHa 3aKpblITUA Ha MOMEHT OKOH4YaHWA TOproBoW ceccum MockoBckoin 6upxu Ha gaty onpegeneHns CHYA npwu
yCnoBuK noaTBepXAeHuns ee KOPPEKTHOCTH;
LleHa 3aKpbITMs MPU3HAETCA KOPPEKTHOW, €CNM pacKpbiTbl gaHHble 06 obbeMe TOpProB 3a AeHb M 06bEM TOPros He
paBeH Hynto ¢ nposepkol (CLOSE)<>0.

2 ypoBeHb CnpaBea/1IMBoOM CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPO no yTBepXAeHHbIM MeToAMKaMm Mo3xe | Mogenb OUEeHKW, OCHOBaHHas Ha
01.12.2017, onpegeneHHas 1 wam 2 MeTOAOM , 3@ WCK/IOYEHWEM LEH, | KOppeKTUpoBKe NCTOPUYECKOW
onpefeneHHbIX Mo  MEeToAMKe  onpeaeneHus  crnpaBensiuBon  CTOMMOCTM | UeHbl (Mogenb CAPM) - TonbKo Ans
cybopanHupoBaHHbIX obanrauun. LeHHbIX 6bymar, obpalwjarowmxcs Ha
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2) cpepHss WHOMKATUMBHAs UeHa, onpeaeneHHas no Metoamke «Cbonds
Estimation Onshore»

3) uMHAEeKCHasa ueHa, onpegeneHHas no Metoamke RUDIP RUS (no ucxogHbiM
DaHHbIM, OTHOCSALWMMCS K 1 nnm 2 YPOBHIO)

B cnyyae oOTCYTCTBMA pacyeTHbIX LeH, pacKpblBaeMblX YKa3aHHbIMW Bblle
NCTOYHMKAMKN WMHDOpPMALKMKU, B CBA3WM C HETOProBbiIM AHeM O6UpX, MO wuToram
TOProB Ha KOTOPbIX OMNpeAensTCs pacyeTHble LeHbl, AN Lenen onpeaeneHus
crnpaBeasiMBoi CTOMMOCTU aKTUBOB UCMOJIb3YETCS LeHa, pacCyMTaHHas no urtoram
nocneaHero TOproBoro AHHA. Takon noaxoA UCNosib3yeTcs B OTCYTCTBUE COObITUR,
KOTOpble MO CYLWeCTBEHHO TMOBAMATbL Ha 3HA4YeHWe pacyeTHOW LeHbl B
HETOpProBbIN OEHb.

Ona  ueHHbIX 6yMar, HOMWHMPOBAHHbLIX B PYyBNAX U He SABASAKOLWKUXCS
eBpoobauraunamu, ncnonb3yercs Tak xe:
4) LeHa, onpeaeneHHas MO MOAENM OLEHKW AN LUeHHbIX 6yMmar,
HOMWHUPOBAHHbIX B py6nax, B COOTBETCTBUU C MpunoxeHunem 2A

MockoBckol bupxe.

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPA no MeToAMKaM YyTBEPXAEHHbIM MO3Xe
01.12.2017, onpeneneHHas MeToAOM 3, 3a WUCK/IKOYEHMEM LeEH, onpeaenieHHbIX
no MeToaumKe onpenefneHnus crnpaBeasiMBo CTOMMOCTU Cy60pAMHUPOBAHHbIX
obnuraumnm

2) VMHAEeKCHas ueHa, onpegeneHHas no Metoamke RUDIP RUS (no wucxoaHbiM
OAaHHbIM, OTHOCSLLMMCS K 3 YPOBHIO)

B cny4dyae OTCYTCTBUA PpPacCyETHbIX LUEH, pacCKpbiBaeMbIX YKa3aHHbIMW Bbille
MCTOYHUKaMU VIHCDOpMaLWIVI, B CBA3M C HETOpProBbiM AHEM 6l/lp)K, no wuToram
TOProB Ha KOTOPbIX OMpeaendtroTCca pacCyeTHble UEHbI, And uenemn onpeageneHnd

1) LeHa (cToMMocCTb)
onpegeneHHas C WCNOJIb30BaHUEM
HabnogaeMbix/NoaTBEPXKAAEMbIX

KOTMPOBOK, npeaoCcTaBNEHHbIX
npod. y4YyacTHUKaMm pblHKa
LeHHbIX 6yMar, Ha OCHOBaHuUU
MOTMBMPOBAHHOTO Ccy>XAeHus
Ynpasnsatwouwen kKomnaHum (B TOM
yncne o CNOCOBbHOCTN peann3oBaTb
aKTUMB TakuMM JnuuaM), B Te4yeHue
CpoKa, YCTaHOB/IEHHOro npod.

cnpaBe,anBoﬁ CTOMMOCTUN aKTUBOB UCMOJIb3YETCA UeHa, paCCYUTaHHaA No UToram | y4aCtHMKOM ansa BO3MOXXHOI0O
nocneagHero Toproeoro gHA4. Takon noaxopn MCNOJIb3YETCA B OTCYTCTBUE CO6bITMV1, coBepLieHnA CAENKN no
KOTOpblEé MOl  CYWECTBEHHO TOBJ/IMATbL Ha 3HA4Y€eHUE pacquHoM LEHbI B Hpe,D,OCTaBHEHHOVI KOTUPOBKE.
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HETOProBbIN AEHb.

3) LeHa (ctonmMocTb) onpepeneHHas C NCMOJSIb30BaHMNEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK, npeaocTaB/IEHHbIX npod.
Y4YaCTHMKAMM pbiHKA LEHHbIX 6ymMar, Ha OCHOBaHWM MOTMBUPOBAHHOIO CYXAEHMUS
Ynpasnsitowen komnaHum (B TOM ymnciae o cnocobHoCTn peanm3oBaTb aKTUB TakKuUM
nvuam), B Te4eHue CpoKa, YCTaHOBAEHHOro nNpod. y4acTHUKOM A58 BO3MOXHOIO
coBepuwleHus caoenkm no npenoctaBfeHHOM KoTupoBKe. [lpu 3TOM CBefeHus o
HabnogaemMbix/NoaTBEPXKAAEMbIX KOTUPOBKAX AO/MKHbI OBHOBAATLCA HE pexe,
yeM Ha Kaxayt gaty onpepeneHms CYHA. B ToM cnydae, ecim HanpasneHHas
nHpopmaums nmbo cornaweHue, perynumpylliee OTHOWEHUS CTOPOH, He
COAEPXWUT YyKasaHWs Ha CPOK, B TeyeHme KoToporo npod. y4yacTHWK roTOB
COBEpWMUTb CAEKY N0 NpeaoCTaBNeHHOM KOTUPOBKE, TO Takas KOTMPOBKA MOXET
NUCronb3oBaTbCa ANS LUenen onpeneneHus cnpasenvBon CTOMMOCTU LLEHHOM
6yMarm ToNbKO MO COCTOSIHMIO Ha AATy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHMM OTYeTa OLEHLUKKa,
cooTBeTCcTBYlOWEro TpeboBaHusaM depepanbHoro 3akoHa "O6 MHBECTULMOHHbLIX
doHaax", NMpUHSATbIX B COOTBETCTBMW C HUM HOPMATMBHbIX aKTOB, Yka3aHusa N°
3758-Y n Hactoswmx Mpasun onpegeneHns CHA , nnbéo 0 (Honb) (oueHka no
Hy/J1€BOW CTOMMOCTM [OCTYMNHa TOAbKO AN WHOCTPaHHbIX obnunrauuin, He
CBSA3@HHbIX C POCCUNCKMMU OPUANYECKUMU NULAMWU, AONTOBbIX LEHHbIX 6ymar
MexXAyHapoAHbiX (GUHAHCOBbLIX OpraHM3auuMim U MHOCTPaHHbIX rOCYyAapcCTB,
KoTopble 6blN NEPBUYHO pa3MelleHbl B UHOM

CTpaHe, 4yeM PO, B cnydyae noATBEPXAEHUS HEBO3MOXHOCTM pacropsiXaTbCs
aKTMBOM W Hanuuus 06CTOATEeNbCTB, CBUAETENbCTBYIOWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYK OLEHKY aKTMBa B COOTBETCTBMM C DeaepasibHbiM
3akoHOM N-135 "06 oueHo4uHoM gesatenbHocTn" oT 29.07.1998 roaa)

Mpwn 3TOM cBeAeHuns o]
HabnaaeMbix/NoaTBEPXKAAEMbIX
KOTMPOBKaxX AO/MKHbI OBHOBNATHCS
HEe pexe, 4YeM Ha Kaxayw JaTy
onpeaeneHns CHA.

B ToM cnyvae, ecnu HanpaB/eHHas
nHdopmaums nubo cornaweHue,
perynupyiouiee OTHOLWEHUS
CTOPOH, He COAEPXWUT yKa3aHus Ha
CPOK, B TeyeHue KOToporo npod.
Y4YaCTHUK rOTOB COBEpPLNTb CAENKY
Nno npeaoCTaB/€HHOMW KOTMPOBKE,
TO Takasa  KOTUpPOBKA  MOXeT
NCNONb30BaTbCA ans uenemn
onpeaeneHus cnpaBseanMBoi
CTOMMOCTM LeHHOM 6ymaru TOsbKO
MO COCTOSIHMIO Ha AATy KOTMPOBKMW.

2) LeHa (cToMMoOCTb)
onpeaeneHHas Ha OCHOBaHMM
oTyeTa oLeHLUnKa,
cooTBeTCTBYlOWEro TpeboBaHuAM
depnepanbHOro 3aKOHa "O6
WHBECTULMNOHHbIX doHpax",

NPUHATBIX B COOTBETCTBUU C HUM
HOPMaTUBHbIX aKToB, YkaszaHus N¢
3758-Y wn Hactoawwmx [pasun
onpegenexHuns CHA , nn6o 0 (Honb)

(B cnyudae NoATBEPKAEHUS
HEBO3MOXHOCTM pacrnopsixaTbcsl
aKTUBOM 7 Hannuums
06CcTOATENBLCTB,

CBUAETENbCTBYHOLWMX o}
HEBO3MOXHOCTH OCYLLECTBUTb
HaAeXHY OLUEHKY aKTuBa B
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cooTBeTCTBMM C  DepepalibHbIM
3akoHoM N-135 "O6 oueHoyHOW
nesatenbHoctn" ot 29.07.1998
roga)

XpaHeHue He yepe3 HP
MecTo XpaHeHUs, KaK KpUTEPUIN OFPaHUYEHUS PACTIOPSIXKEHUS
LEeHHbIMN ByMaramm

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

1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
bupikeBbie LEHbI NCIOJIb3YHTCS TOJIbKO MPU HaINYun 4OCTYrNa M BO3MOXHOCTY COBEPLUATb CAEIKM Ha Takux bupikax
(cm.MpunoxeHne 8)

LleHbl OCHOBHOIMoO pblHKA M3 4ucna aKTUBHbIX WMHOCTpaHHbIX 6UpXx Ha paTty onpeaeneHms CYHA  3a nocneaHui
TOpProsbl AeHb, BbibpaHHble B crieytoweM nopsaake (yboiBaHWsA npuopuTeTa):

a) UueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWsi TOProBOM CECCMM Ha TOProBOW MaowankKe MHOCTPaHHOW
6upxxn Ha aaTy onpepenenns CHA nNpu ycnoBmu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

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

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

a) LEeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CEeCCUMM Ha TOProBOM MAOLlafKe POCCMMNCKOM Bupxun Ha gaty
onpegeneHns CHA npu ycroBum NOATBEPXKAEHUSA €e KOPPEKTHOCTM!.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, eC/In pacKpbiTbl AaHHble 06 06beMe Toproe 3a AeHb M 06beM TOpPros He
paBeH HYO N Takas LeHa 3aKpbITUS HE paBHa HYJIO

2 ypoBeHb cnpaBea/1MBoO CTOMMOCTH

| Mogenb OLeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
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B cnyuyae OTCYTCTBMSI pacCyYeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbllle WUCTOYHMKaAMM MHPOpMaUMK, B CBSA3N C
HETOproBbiIM AHeM OuWpX, MO MUToram TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UEeHbl, A8 Uenen onpeneneHus
CnpaBeasiMBon CTOMMOCTM aKTMBOB WCMOSIb3YETCA LEHa,
paccyuTaHHas no utoraMm nocaegHero ToproBoro AHs. Takom
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/AWATbL Ha 3HayeHue pacyeTHOM UeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MPUMEHSIIOTCS  NpyM  Hann4mu
(daKTNYecKor BO3MOXHOCTM pacnopsiKaTbCa LeHHOoW 6bymarom
C YYETOM OpPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHus

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

3 ypoBeHb cpaBeAsIMBO CTOMMOCTH

B cnyyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bblle WCTOYHWUKOM uHdOpMaumm, B CBSA3U C
HeToprosbiM AHeM 6upXx, MO wMTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, AN Uefen onpeaeneHus
cnpaBensiMBoli CTOMMOCTM aAKTMBOB WCMNONb3YETCHa  LeHa,
paccyuMTaHHas NoO UTOraMm MocieAHero TOproBoro AHs. Takown
noaxo4 MCNosib3yeTcs B OTCYTCTBUE COOLITUN, KOTOpPbIE MOIN
CyLLeCTBEHHO MOBMMATb Ha 3HA4YeHMe pacyeTHOM LeHbl B
HETOProBbI AEHb.

*BbllweyKa3zaHHas  UeHa  MNpUMEHSIeTCS  Npu  Haauyum
daKkTMYecKon BO3MOXHOCTWU pacrnopsaTbCs LeHHoM Gymarom
C YY4ETOM OpraHuU30BaHHOM Lenoykun (CxeMbl) XpaHeHUs

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

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

peann3oBaTb aKTUB TakKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBJIEHHOro npod. Yy4YacTHUKOM An4
BO3MOXHOIO coBepLuieHus caenku no
npenocTaBNeHHOM KOTMpoBKe. lMpu 3TOM cBeaeHus
0 Habnwpaembix/NoaTBEPXKAAEMbIX  KOTUPOBKax
OO/MKHbI OBHOBAATLCA HE pexe, YeM Ha KaxAayto
paty onpegenenHna CYA. B ToMm cnydae, ecnu
HanpasneHHasa wHdbopmauma nubo cornaweHue,
perynupytowiee OTHOLWEHUSA CTOPOH, HEe COAEPXUT

YKasaHus Ha CpOK, B TEYEHMEe KOTOporo npod.

69



2) ueHa (CToOMMOCTb) onpegeneHHass C WCMNOSIb30BAaHMEM
HabnaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX NPod. yYaCTHMKaAMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWW MOTMBUPOBAHHOINO CyXAEHUS Ynpasnsiolen
KOMMNaHun (B TOM 4MCNe O CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JNuvuaMm), B Te4YeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM ANs  BO3MOXHOIMO COBEpLIEHUs CAeNKu no
npenocTaBfieHHONW KoTupoBke. [lpM 3TOM cBefdeHus O
Habnogaemblx/noaTBEPXKAAEMbIX KOTUPOBKax OOSKHbI
0BHOBNATLCA eXeMeCAYHO Ha nocneaHuin pabounit AaeHb
KaneHgapHoro mecsua. B ToM cnydae, ecnm HanpaBsieHHas
nHdopmauma nubo cornaweHue, perynupyioliee OTHOWEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TEYEHME KOTOpOro
npodo. YYaCTHUK roToB COBEpLWNTb caenky no
NpefoCTaBfeHHONW KOTMPOBKE, TO Takas KOTUPOBKA MOXeT
NCNONb30BaTbCA ANA Uefnen onpeaeneHns cnpaBeanvBon
CTOMMOCTU ULEHHON 6yMarn TOAbKO MO COCTOSHMIO Ha Aaty
KOTUPOBKMU.

3) wueHa (cTomMmocCTb) onpepeneHHass Ha OCHOBaHMKM OTYeTa
oueHLmMKa, cooTBeTcTBYoWero TpeboBaHuam denepanbHOro
3akoHa "O6 WHBECTUUMOHHbLIX doHaax", nNpUHATbBIX B
COOTBETCTBUMU C HUM HOPMATUBHbLIX aKToOB, Yka3zaHusa N2 3758-
Y n HacTtoawmx MNpasun onpeaeneHna CHA , nnb6o 0 (Honb) (B
cnyvyae MNOATBEPXAEHUS HEBO3MOXHOCTU  pacnopsiXaTbCs
aKTMBOM M Hannuumsl o6CTOATENbCTB, CBUAETENbCTBYHOLWMX O
HEBO3MOXHOCTM OCYLLECTBUTb HAaAEXHYH OLEHKY aKTMBa B
cooTBeTCTBUM C @epgepanbHbiM  3akoHoM N-135 "O6
oueHo4YHon aesatenbHocTn" ot 29.07.1998 roaa)

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

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHWMU

oTyeTa OLEHLLMKA, COOTBETCTBYHOLWENO
TpeboBaHuaM denepanbHOro 3aKOHa "O6
MHBECTULIMOHHbIX ¢doHpax", MPUHATBIX B

COOTBETCTBMM C  HUM  HOPMATUBHbIX  aKTOB,
YkazaHnsa N° 3758-Y wn Hactoswux [lpasun
onpegeneHnsa CYA , nmbo 0 (Honb) (B cCnydae
NOATBEPXAEHMUSA HEBO3MOXHOCTU pacrnopsaTbcs

aKTnBOM n Hannyunsa obcrosiTenbCTB,
CBUAETENDBCTBYHOLWNX (0] HEBO3MOXHOCTHU
OCyLWecCTBUTb HaAdeXHYK OLUeHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" oT 29.07.1998 roga)
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Ipuiio:xkenne 4. MeToauKa OLEHKU KPEeAUTHOI0 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 UCIONb3YyeTcs Ul pacdeTa CIpaBeAINBON CTOMMOCTH akTUBOB. IIpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HaXoasIIuecs B nedore.

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

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3aliMa M KPEAWTHBIX JOroBOpa (B cilydae eciid
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— JIeOUTOpCKas 3aI0JDKCHHOCTD (B Cllydae ONpeleseHHs CIIPaBeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele MHCTPYMEHTHI (B Cilydyae OTCYTCTBHUsSI IIEH OCHOBHOTO pBIHKA U II€H,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEAWTHBIX JOTOBOPOB WM IOTOBOPOB 3aiiMa (B ciydae, ecCiid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEJEIISIETCS] HA OCHOBAHUM OTYETa OLICHIIHKA.

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 pucKk — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbINi pedAiTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU IO ONPEACIICHHON PEUTUHIOBOM 1IKae. B nensx npumMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnamutnueckoe Kpenutnoe Peiituarosoe Arenrctso (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 KOHTpAreHTa y4uTbIBaCTCs
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).

71



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

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jns npouynx BHUIOB AaKTHBOB 0e3 TPU3HAKOB OOCCIICHCHUS CIpaBeIUIMBas 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
natel onpeneneaus CUA;

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

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - KOMMYeCTBO AHEH OT HaThl onpeaencHust CHA 10 1aThl N-0r0 JEHEKHOTO MMOTOKA,;

Inrf) - Oe3puckoBas CTaBKka JMCKOHTHPOBaHMsS B TPOUEHTaX ToHOBbIX. [l poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslil 1ens — craska RUSFARY,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM YHCIe 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 HCIOTHEHUS
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 - KoMMuecTBO NEHEKHBIX MOTOKOB JIO JaThl MOTAIIeHHUsS akThBa (00s3aTeNbCTBA), HAYMHAS 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 - xojaM4ecTBO JHEW OT maarkl ompezeienus CHA no maThl n-oro JAEHEKHOro MoToka; Jljist

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

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckoii OMp M Ha JaTy pacdera CIpaBelIuBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCHE 3amsaToit. Jlis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | 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, KOTOpasi MOKET OBITh MOTEpPsIHA B CITydae fedonra KOHTPareHTa.

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 J0 MOTaIeHus/0(hepThl IEHE)KHOTO MIOTOKA,;
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 BeposTtHOocTH nmedonTa A8 o0ecHeHEeHHOH 3aJ0/LKEHHOCTH, He HaxoAsuleiica B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYEHUEM CPOKa MPOCPOUKH U MPU3HAHHS OIEPAMOHHOW 3aJ0DKCHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUYEHHOM 3a/10JKEHHOCTH HE OTEePalluOHHOM,

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 ObuIO (HE NMPUMEHSIIOCH) COOTBETCTBYIOLIEH BEpOSATHOCTH nedoiTa, TO OHa
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

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

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLUCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

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

— Ecmu ycrmoBus 3aKIIFOYEHHOTO JOTOBOpA HPEATONIATaloT MPU3HAHKUE B COCTaBE aKTHBOB
®oHma 3aJ0KEHHOCTH KOHTPareHTa C OMpeIeNeHHON NepHOAMYHOCThIO (HAIpUMEp, OIepaldOHHAs
apeH/a), BEMUYMHA KPEOWTHBIX YOBITKOB M CPOK MOTAIICHHWS PACCYUTHIBAIOTCS OTHIENBHO 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 TIIIaTeXka, jajee moyokeHusmu ctath 319.1. TI'paxkmaHckoro kojekca Poccwuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOM3BOJUTCSl TpaHIIAMH 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. Cayuail gedoJira.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

13 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/

73



"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYEeCTBO NIEHEKHBIX MOTOKOB JO JAaThl MOTAIICHHs aKTHBa (00s3aTENIbCTBA), HAUYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - Komu4ecTBO AHEW OT marhl ompenenenus CUA 10 maThl N-0T0 JEHEKHOTO TOTOKA. JIjist

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercst 1 JeHb, €ciii MOTHBHPOBAaHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3aJ0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOIHEHMS 00s3aTeNbCTB B KauecTBe Dy mpuHMMaercs 1 nens, ecnn
MOTHBHPOBAHHBIM CYXICHHEM HE YCTAaHOBJICH HHOI CPOK.

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

KOHTPareHTOB Ucmofib3yeTcs 3HaueHue ctaBku KbJ] MockoBckoi OMpxH Ha JaTy pacdyeTa CIpaBealuBOil

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 TIOTAlllcHWs, HE IMPEBBIMAIONMM | KaleHJapHBIA JeHb — CTaBKa

RUSFAR!. ]l HMHOCTpaHHBIX KOHTPAareHTOB HCIIOJNB3YeTCs OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSITHOCTh, C KOTOPOH KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, notepu npu OaHKpPOTCTBE) — JOJNS OT CYMMBI, IIOJIBEPKEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
Mepexo/; BO3MOXEH TOJBKO B cOocTosHUE obecrieHeHns. CrpaBeyiuBasi CTOMMOCTh TaKOH 3aJ0JDKEHHOCTH
orpeziersieTcsl B COOTBETCTBHU ¢ paszenoM «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 OTCYTCTBHUS (PAKTHUECKOH NMPOCPOUKH 0053aTeNbCTB 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.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

OO6s3aTenbcTBa KOHTPAreHTOB MO IIGHHBIM OymaraM B MHOCTPAHHOH BalioTe OINEHHMBAIOTCS CIIEAYIOIINM
o0pazom:

LGD mno oOs3arenbcTBaM 10 LEHHBIM OyMmMaraM KOHTPareHTOB OIPENEsIeTCsl B COOTBETCTBHU C
TpeOOBaHUSIMH TOAITYHKTOB HIKE

- O6si3aTenbCTBa MO IIEHHBIM OymMaraM B MHOCTPAHHOM BaJiOTe, B TOM YHCIIE 110 BBIIIATE 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 COOTBETCTBHH C JICHCTBYIOIIMM 3aKOHOJATeNbcTBOM P®d, ¢ marsl
MPHU3HAHUS B MMYIIECTBE MAeBOI0 MHBECTUIIMOHHOTO (POHAA MPU3HAIOTCS HAXOISIIUMIECS B COCTOSHHUHU
nedonra, LGD mo 3tum ob6s3arenseTBaM npuHUMaeTcs paBHbIM 100%.

- OOs3aTensCTBa, B TOM YHCJIE IO BBIIUIATE KYNMOHOB M IUBHACHAOB, B OTHOIICHHWH IEHHBIX OyMmar,
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
COOTBETCTBUM C JEUCTBYIOIIUM 3aKOHOAATeNbcTBOM P®, ¢ naTel mpu3HaHUS B HMMYILECTBE IA€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 CTajia HaOJroaeMa MM JOCTYITHA MH(GOPMAIHS O TOM, YTO

14 Perounnk manupix: http://www.moex.com/msn/ru-rusfar/

74


https://www.moex.com/s2532

o0s3arenbeTBa OyayT MOTAIICHBl B ONPE/ICICHHBIH CPOK, B TOM YHCIE B PyOJIsIX B CyMMe, SKBUBAJICHTHOM
CTOMMOCTH 00s13aTeJIbCTB B MHOCTPAHHOW BAaIIOTE, CPOK HACTYIUIEHUs Jaedoira MOXKET ObITh W3MEHEH
(yBeNMMUEH MM YMEHBIIEH B COOTBETCTBUHU C MOJyYeHHOW MH(OpMaluei) Ha OCHOBAHWHM SKCIEPTHOTO
(MOTHBUPOBAaHHOT0) CYKACHHS YTIPABISIONIEH KOMITaHHUH.

O0s13aTenbCTBa, B TOM YHCIIE 110 BBIMJIATE KYIIOHOB M AMBUJICHJIOB, B OTHOLICHUH [ICHHBIX Oymar, XpaHeHHue
KOTOPBIX OCYIIECTBISICTCS Ha CYETC HOMUHAIBHOTO IEp)KaHWSA CIELHHAIHM3HPOBAHHOIO ICTIO3UTAPHS,
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 MOTAMICHBI B PE3ylIbTaTe 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. Meton y4era KpeIUTHBIX PUCKOB, IyTEM OLIEHKU CHPABEJIMBOW CTOUMOCTU IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUs COOBITHS, BEIYIIEro K 00ECIIEHEHUIO.
[lpumeHneHne oT4eTa OIEHIIMKA, COOTBETCTBYyIomero tpeboBanusiM @enepanpHoro 3akona "OO
WHBECTHLMOHHBIX (POHIAX", IPUHATHIX B COOTBETCTBHU C HUM HOPMAaTUBHBIX aKkTOB, Yka3anus Ne 3758-
VYV u nHacrosmux IlpaBun ompenenenus CYUA, nns unenedl onpeneieHusl CIpaBeAMBON CTOMMOCTH C
y4eToM OOEeCIEHEHUs] BO3MOXHO JUII BCEX AaKTHUBOB, a TaK Jk€ JUIA IPOCPOUYECHHOH IeOMTOPCKOI
3aI0JOKEHHOCTH.

3. Tlopsnok 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 pa3zena |1l zactoamux IIpasmn):

— 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 PefitmaroBoe Arenrcto (AKPA), PeiituaroBoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbrx
Ha caliTe COOTBETCTBYIOLIETO PEWTUHIOBOIO areHTCTBA B COCTaBE €XKErOJHOIO OTYETA.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOUICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyONMYHBIE CTaTUCTHYECKHE JaHHBIE 110 BEPOSTHOCTAM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  Anamutnueckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOIO PEUTHUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT M paccMaTpUBAETCs, KakK OTCyTcTBUe pedTtuHra. Jns onpenenenus PD
UCTIONIB3YETCS CIEAYIOMMN TOIXO0:
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHUHIOBBIX areHTCTB.
B ciiyuae Hanmuuus y KOHTpareHTa peMTUHTa OJHOTO U3 POCCUHCKHAX PEHTHHIOBBIX ar€HTCTB IPUMEHSETCA
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabnmuma «YpoBHU (4YAcTOTHI) Jedoira TO PEUTHHIOBBIM KAaTETOPHSAM HAIIMOHATIHHOMN
POCCHIICKON peHTHHrOBOW IIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB PEHUTHHTra, KpPOME CTPYKTYPHBIX
o0nuranuii ¥ WHCTPYMEHTOB CTPYKTYPHOTO (HMHAHCHUPOBAHHA», B COCTAaBE OT4YETa 00 HCTOPHUECKHUX
JaHHBIX 00 ypoBHAX aAedonta MO PEeHTHHTOBBIM KaTETOPHSM NPUMEHSEMBIX PEHTHHTOBBIX IIKalT Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ ITpu sTom B cyuae Hammuwst
Yy KOHTpareHTa HECKOJBKMX pPEHTHHIOB, WPHUCBOCHHBIX PA3HBIMH POCCHHCKUMH PEHTHHTOBBIMH
areHTCTBaMH, BBIOMpAeTCs HAMMEHBINNH PEUTHHT W3 aKTyaJbHBIX M COOTHOCHUTCS ¢ peiftuarom AO
«9keneptr PA» B coorBercTBHM ¢ Tabmuueil coorBeTcTBUs IKan peiituHroB B 1. 5 Ilpunmoxenus 4.
«MeTonUKa OIIGHKM KPEAMTHOTO pHCKAa KOHTpareHTa». B ciydae HE0OXOJMMOCTH IIPOBECTH

5 Merounux JaHHBIX (YNpaBsomasi KOMIAHUSA UCIOJIb3yeT JaHHbIE, OY0JIMKOBaHHbBIe Ha 1aTy onpeaejaeHus CHA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
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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conocrasienue petuaros OO0 "HKP" u OOO "HPA" ¢ peitftunramu AO «3Okcnept PA» ncnonssyercs
TalNMIa COMOCTABICHHUS PEHTHHIOBBIX IIKAJI POCCUHCKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, YKa3aHHOU
B MudpopmanuonnoMm coobmennn banka Poccum ot 30.12.2021 «Mudopmauus o comocraBieHUN
PEUTHHTOBBIX LIKaJ POCCHUCKUX KPEAMTHBIX PEHTHHIOBBIX areHTCTBY». [yt oTroOpanHoro peiituHra ot AO
«Qkcnept PA» BeIOMpaeTcst cooTBeTcTBY!IOMIEe 3HaueHne PD 1o tabnuue 8 st cpoka 1 ro.
Jns1 KpynHBIX KOHTPAareHTOB B CilIy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIPHUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
roJ), TPUMEHSIETCS CpeqHssl BepoATHOCTh Aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIETO OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpumeHeHHMEM COOTBETCTBHsS ypoBHeH peiitmHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». BriGupaercs
3HaueHue PD mis cpoka 1 roa. HoBble oTueTsl NpUMEHSIOTCS MPU YCIOBUU HaNpaBieHUs YIIpaBIsiomen
KoMmnaHuei nucbMa B Crieruaau3upoBaHHbIE ACTO3UTaPHU.
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 aKTyalbHOMY OTY4ETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapiaeHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAaHHBIX M3 OTYeTa
peiituaroBoro areurctsa Moody’s mo exerogHoMy HCCIEIOBAaHHMIO KOprmopaTuBHBIX aedoaros (Annual
default study) tabamma Tabimna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2024 na ropusonre 1 rog B COOTBETCTBHHU C MPUHAICIKHOCTHIO COMOCTABICHHOTO peHTHHra
KOHTpAareHTa K rpymniie peHTHHTOB, 151 KOTOPBIX OINpezessieTcst recovery rate .
B cnydae Hanmuuus y KOHTpareHTa pEeHTHHIa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBMM ¢ TaOmmmel COOTBETCTBHS MIKad pPEHTHHroB B 1. 5
IIpunoxenus 4. «MeToauKa OIEHKM KPEAUTHOTO pHUCKAa KOHTPAreHTa» OIpenaeNseTcs peHTHHT
peiiturrosoro areurcrsa Moody’s. TIpu 3ToM B clyyae HaaW4usl HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BRIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyallbHBIX
U COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocyiecTBisieTcss 4yepe3 pedituarn AO «3Jkcmept PA» ¢ HCHOJIb30BaHHEM TaOJHUIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUICKHX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opmarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamuss O COMOCTAaBICHWH PEUTHHIOBBIX IIKAaJ
POCCHICKHMX KPEIWTHBIX PEHTHHTOBBIX areHTCTB». Haimume y KOHTpareHTa peWTHHra HWHOCTPaHHOTO
PEUTHHTOBOTO areHTCTBA HE MIPUHUMAETCS B PacueT U pacCMaTpHUBAETCs, KAaK OTCYTCTBUE PEHTHHTa.

[ KpynHBIX KOHTPareéHTOB B CIydae OTCYTCTBHSL pPEHTHHIa OJHOTO M3 POCCHHCKHX

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

4 muipz py6. u Goree B TOT), MPUMEHSIETCS 3HAUCHKE recovery rates mis Speculative Grade.

— Ha OCHOBAaHUU COOCTBEHHBIX HabJII01aeMBIX CTaTUCTUYECKUX JIaHHBIX,
MOJITBEPXKIAIOIINX CTENEeHb O00eCHeHeHUs (BeMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOUYKH, KPEIUTHOTO Ka4eCcTBa KOHTPAreHTa M OKUAAEMBIX K
TIOJTYYSHHIO IEHEXKHBIX TOTOKOB.

4. Tlopsmok onpeneeHus] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacuerax Ympamisromas KOMIIAHUS MPHUICPKUBACTCS CIEAYIOMINX OOIICIPHU3HAHHBIX
MPHUHIUIOB cOopa 1 00pabOTKN CTaTUCTUYECKOH HH(pOpMAIHN:

— CTaTUCTHYECKast MH(YOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITAaCCOB KPEIUTHBIX
TpeGoBaHMUil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMIT), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacdeT KOd(pPHUITMEHTOB KPEAUTHBIX YOBITKOB BKIIOYAET B ce0s BEPOSATHOCTH JedoiiTa
(PD) u ypoBens noteps nipu aedonre (LGD) 1 q0mKeH OCHOBBIBATHCS Ha IMEPHOIC HAOIIOACHUH, KOTOPBIH
OXBaTBIBAET KAK MUHMMYM OJIMH TOJIHBIHA IIUKJI A€JI0BOM aKTUBHOCTH;

— ornpezesemMble YNpaBIsIomeil KOMIaHHEH 3HAa4eHUs] BEPOSTHOCTH JedonTa JIOKHBI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e(OJITOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUSAM PEATbHBIX MOTEPh MPH Ae(OITe KOHTPATSHTOB.

Ha ocHOBe NOJIy4eHHBIX pAcdyeToB, YTPABIAIOMIAs KOMIIAHHS paclpeaesier (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEAWTHBIX yOBITKOB W CPOKY TPOCPOYEHHOMN
33JOJDKCHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOM MH(pOpMalK, HEoOXomuMOi manst pacyera KOI(D(HUUHMEHTOB KpPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposiTHocTH nedonta (PD) n yposus noteps npu nedonte (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTEICHb OOECIIEHEHHUS, B 3aBUCHMOCTH OT CpPOKa NPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPArceHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHUS ICHEKHBIX ITOTOKOB, HCIONIB3YS MAaTPUYHBIN
METO]I TPYIIHUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3paboTaHHBINH
VYnpapnsiomed KOMIaHHEH Ha OCHOBAaHMM HMCIOIIMXCA y HEE CTAaTUCTHUECKHX AaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYINbl KOHTPAr€HTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oixee 100 ToIic. pyod.
(omHOBpEMEHHOE BBITIOTHEHHE YCIOBHIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMeHee 100 Thic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO KaXXJOW IpyIIe KOHTPArCHTOB JOCTHUIIIYIO COOTBETCTBYIOMICH
TPYIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJOJDKEHHOCTH IO BceM KoHTpareHTaM. [Ipn sTom Ynpasinstomas
KOMITaHHS HCIIOJIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUSI IPUMEHHUTEIBHO K KaXKAOH IPYIIIE POCPOUKH:

X1 o(kpeguTHBIe YOBITKH I10 { TPYIINe KOHTPAreHTOB IPH CPOKe MPOCPOYKH OT 1 fo n gHedl)

2.(o6peM npocpodeHHO# 3af0/BKEHHOCTH 110 BCEM KOHTpPAareHTaM)

Ko3(pULHEeHTH! KPeAUTHBIX YOBITKOB PH OTCYTCTBHU NPU3HAKOB 00eclieHeHus 10 (GakTuIecKoil
IPOCPOUKK (AKTHBEI O€3 NPU3HAKOB 0OECIEHEHH s ), PACCUMTAHHBIE HA OCHOBAHHH CTATHCTHYECKHUX JAHHBIX
Vnpasnsionieil komnanuu 3a 2018-2024rr.16:

I'pynmna 1e6uTOpoB/ KOHTPAreHTOB Kpenurnsie yobitku (PD*LGD)
JlebuTop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

23,62%
kanurai 6osee uu paseH 100 Toic. py0. (OHOBPEMEHHOE BBINOJIHEHHE
ycIoBuif)
Jlebutop/KoHTpareHT obpa3oBaH MeHee 3-X JieT Ha3al W/ YCTaBHBIH 24,82%
xanmTan Meree 100 Toic. pyo.

0

Dusznueckue nurna u UIT 24,67%

KoaddummeHTs KpeTuTHBIX YOBITKOB IpH (pakTHdeckoii mpocpouke (obecieHeHne 6e3 aedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTaTUCTHUUYECKUX JIaHHBIX Y IPaBIsIOLIEH KOMIIAHUU 32 2018-2024rr.1:

Kpemutasie yoerrkn (PD*LGD), KpenuTable yObITKI Kpemresie y6srmn
MPU TIPOCPOYECHHOU (PD*LGD) npu cpoke *
3a70JDKeHHOCTH OT 1 10 30 nHeit MPOCPOYEHHON (PD*LGD) TPH CpoKe
I'pynmna xoHTpareHToB 3 TOMIKCHHOCTH TIPOCPOYEHHOM
n . 3a/10JDKEHHOCTH OT 61 110 90
ot 31 mo 60 nueit -
JHeH
KontparenT obpa3sosan 6onee
3-X JeT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
KanuTai Oornee win pasen 100
ThIC. PyO. (OJHOBpEMEHHOE
BBINOJIHEHHUE YCIIOBHI)
KontparenT o6pa3sopan MeHee 24.82% 27.18% 27.80%
3-X JIeT Ha3a/l W/ yCTaBHBINA
kanuran Meree 100 Teic. pyo.
24,67% 30,23% 31,49%
duznyeckue nmua u UIT

KoadhdunmenTsr KpeauTHBIX YOBITKOB st ciiydas aedoiTa, pacCYUTaHHbIE Ha OCHOBAaHUHU
CTAaTUCTHYCCKHUX JAHHBIX Ypasisoniei komnanuu 3a 2018-2024 rr.:

Kpenutusie yoObITKI Kpenutusie yObITKI
pea y pea y Kpenurnsie yobiTku (LGD) npu cpoke
(LGD) nipu cpoke (LGD) nipu cpoke o
I'pynna KoHTpareHToB L L MIPOCPOYCHHOM 3aJOJDKEHHOCTH CBBIILIE
MIPOCPOYCHHOH MIPOCPOYCHHOM .
365 nHei
3aJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181

6 Ecom CTOPOHOH 10 AOTOBOPY SBIIIOTCS 1Ba U O0jee KOHTPAreHTOB, MONAJaloOie B Pa3HbIe TPYIIIEl JeOUTOPOB/KOHTPAreHTOB,
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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no 180 nueit 110 365 nHel

Kontparent o6pa3sosan 6omnee 3-
X JIET Ha3a/] ¥ yCTaBHBII KaluTal

27,19% 27,63% 27,71%
6onee wiu paBex 100 Toic. pyo.
(OJHOBPEMEHHOE BBITIOJHEHHE
YCIIOBHH)
KonrparenT obpa3oBan veree 3- 29.77% 30,20% 33.33%
X JIET Ha3a/] W/WIH YCTaBHBINA

kanutan Meree 100 Toic. pyo.

Ddusnueckue muna u UI1 32,23% 33,96% 38,96%

OCHOBBIBasCh Ha MMEIOIIMXCS CTaTHCTUYECKUX JAaHHBIX, YIPABIAIOINAs KOMIAHUS YCTaHOBUIIA,
4TO B ClIydae, €ClU 3aJ0JDKEHHOCTh HE BO3BpallleHa B CPOK TPU KalEHIAPHBIX I0Jia, TO BEPOATHEE BCETrO
Takasi 3a/I0JDKEHHOCTh He OyneT BO3BpalleHa M B Oosee MO3JHHMH CPOK M BEpOATHOCTH e€e BO3BpaTa 0e3
JIOTIOJTHUTENBHBIX BJIOKEHHM MO B3BICKAHMIO - MUHMMajibHa. [[nd Takol 3aJ0JKEHHOCTU KpPEIUTHBIE
yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

KoaduuneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpy YTPaBISIONICH KOMITAaHHEH
©XKET0JTHO, HE MTO3/{HEE TPEX MECSIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. Tlopsiaok ompeneseHus peiiTHHIa KOHTPAareHTa

Hacrosiiuuii nopsaok CIOyKUT [JI OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa, IO KOTOPHIM
Vipasisomas KOMIaHUs ONpeAeauia peUTUHT. B kauecTBe peTHHra KOHTPareHTa UCIONb3yeTCs:

— aKTyaJbHble Ha JaTy OLEHKM PEUTUHIM IPUCBOCHHBIC KOHTPAreHTYy KpPEIUTHBIMU
PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX AareHTCTB, TO JJA LEJIeH OLIGHKM B KaueCTBE PEUTHHIa
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOECHHBIX PEUTHUHTOB
COOTBETCTBYIOIIUMH PEUTHHIOBBIMU areHTCTBAMH C HPHUMEHEHHEM COOTBETCTBHS

YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAJI PEHTHHIOB:

BHyTpeHHsis
Peit 3 Moody's S&P Fitch peiiTHHrOBAas
enr;';ll;o:aﬂ AKPA ch)r:p 8 moneas YK
MesxkayHapoaHasi IKaJia
Baal BBB+ BBB+ BBB+
Pe:;;;rf:‘?a" AAA(RU) rUAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpynmna |l
A;((RRLLJJ))’ ”:Lf‘AAJr' ! Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
ggg(&lij)) ruBBB B1 B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) UBB+ B2 B B B
EES(RR% 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 PEHTHHI YKa3aHHBIX PEHTHHIOBBIX areHTCTB Ha AATy
OLICHKH, TO OLIEHKAa pPEHTHUHIa KOHTpAareHTa MpPOU3BOAMTCA HAa OCHOBE BHYTpPEHHEH
PEUTHHIOBOM MOJENN YTpaBlAOniell KOMIaHui. BHYTpeHHUN pEeUTUHT NMPUCBANBAETCA
M0 MEXIyHapOJHOW INKajle COTJIACHO TaOJiWIe COOTBETCTBHSA IIKAl PEHTHHTOB
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(mpuBeneHHON BhINIC). BHYTpeHHHI pPEHTHHT MEpecMaTPUBACTCS/TIOATBEPIKIACTCS HE
pexe 1 pasza B TOA, WM B CIIy4ae MOSIBICHHS MH(DOPMAIUK O 3HAYUTEIBHOM yXY/IICHUH
(UHAHCOBOTO TOJIOXKCHUs KOHTpareHTa. CBelIeHHUS O BHYTPCHHEM peHTHHTE,
MIPUCBOCHHOM KOKJIOMY KOHTpPareHTy-3aeMILHUKY, MPEIOCTABIISIOTCS B
Crieunanu3upoBaHHBIN JEeNO3UTApUil He MO3AHEE JaThl Hauajga MPUMEHEHHs] HACTOSIIUX
[IpaBun, a Takke exeromHo He mo3gHee 31 mexabps Kaxkzoro roxa. B ciywae
IepecMOTpa BHYTPEHHETO pEHTHHTa, CBENCHWS O HEM NPEAOCTABISIOTCS B
Crenmami3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero mus. [lo HOBBEIM
KOHTpareHTaM-3aeMIIUKaM CBEICHUS O BHYTPCHHEM pPEUTHHIe IIPEIOCTaBILIOTCS
Criena i3upOBaHHOMY IETIO3UTAPHIO He Mmo3aHee | pabodero mHS ¢ AaThHl MPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

[lpu mnepBOHAYATbHOM MpPU3HAHUM 3aiiMa, aHaTU3 (PUHAHCOBOW OTYETHOCTH 3acMINUKA U
MPUCBOCHUE BHYTPEHHETO pPEUTHHIa NPOBOJIUTCS HA OCHOBAHWHU TOCHEAHEW OOCTYMHOW Ha MOMEHT
aHanmu3a OyXrajaTepcKol OTYETHOCTH KOHTPAreHTa;

Ananmu3 (UHAHCOBOM OTYETHOCTH B pPaMKax EXErOJHOrO MEePECMOTPA/TOATBEPIKICHHS
BHYTPCHHETO PEHTHHTA MPOM3BOIUTCS HA OCHOBAaHHUHU T'OJI0BOM OYXTalTepCKOM OTYCTHOCTH KOHTPArCHTA,

B cnyqae TIOSIBJICHU S I/IHq)OpMaLlI/II/I O 3HAYUTCJIIBHOM yXyZ[H_IeHI/II/I (I)I/IHaHCOBOI"O IIOJIOXKCHU S
KOHTpareHTa aHain3 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/IOATBEPKICHHWE BHYTPEHHETO pEUTHHTa
MPOM3BOIUTECS HAa OCHOBAHWH IIOCICHHEH JOCTYMHON Ha MOMEHT aHalIHM3a OyXTalTepCKOH OTYETHOCTH
KOHTpareHTa.

[lpu ompeneneHWHM peHTHHTa KOHTpareHTa Ha OCHOBE BHYTPEHHEHW pEHTHHTOBOW MOZIEIH
Ynpasisromei KOMIIaHAH, TIPUMEHSIOTCS CIICIYIOIINE TIPaBIJIA:

— I JICTIO3UTOB M CPEICTB, Pa3MEIICHHBIX Ha OaHKOBCKHX CYETaXx B KPEAUTHOMN
OpraHHM3aliM, HCIOJb3YETCS/ONMPEACIAETCS PEUTHHI COOTBETCTBYIOIIEH KPEIUTHON
OpraHu3aIui;

— JIA SaﬁMOB U aHaJOTUYHBIX I/IHCprMeHTOB, I/ICHOJ'II:?;yeTCH/OHpe[[eHSICTCH peﬁTHHF
3aEMIIMKAa W COOTBETCTBYIOIIETO IMOPYYHUTENS, MPU YCIOBHHM HAIWYUA II0 JIOrOBOPY
MPEeIOCTaBICHUsl 3aiiMa MOPY4YUTENnsCTBA. I[IpM STOM OIEHKA KPEAMTHOTO pHUCKa
3aeMIIUKOB U TMOPYYUTENCH IPON3BOIUTCS COBOKYITHO B OTHOIICHHU KaXKIOTO JOTOBOpa
3aliMa WM aHAJOTUYHOTO AaKTHBa, BBUAY TOTO, YTO MPHW HEUCIIOJIHCHUH WIH
HEHAJUIeXKAIEM  WCIIONIHEHWH  JIOJDKHHKOM  OOECIEYEHHOTO  MMOPYYHTEIHCTBOM
00s13aTeNIbCTBA MOPYYUTENh W JODKHUK OTBEUAIOT IEpell KPEeOUTOPOM CONUAApHO (B
cmry ct1. 363 'K P® u ycrioBwmii 3aKIIIOYCHHBIX TOTOBOPOB 3aiiMa). [lopydnTens oTBedaet
nepes; KpeAUTOPOM B TOM XK€ 0OBbeMe, KaK M JOJDKHHK, BKIFOYAs YIUIATy MPOIICHTOB,
BO3MEIIECHHE CYICOHBIX U3JCPIKEK MO B3BICKAHHIO J0JIra U APYIHX YOBITKOB KPEIUTOPA,
BBI3BAHHBIX HCUCITIOJIHCHUCM HJin HCHaJICKAallluM HUCIIOJTHCHUEM O65[3aTeJ'H)CTBa
JTIOJDKHUKOM.

Takum 006pa3oM, B ciiydae, €ClM B OTHOIIEHUH 3aeMIIUKA, MOPYUUTENS Y TIpaBIsIOmEei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTHHIM DPA3HOLO YpPOBHSA, TO B LEIX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTHA AKTUBOB Ha KPEAWTHBIH PHUCK KOHTpareHTa
cleyeT NMPUMEHSATh HANMEHBIITHA U3 IPUCBOCHHBIX.

[opyuntenpcTBa MPUHUMAKOTCS B pacueT B OTCYTCTBHH IMPOCPOYCHHBIX 00S3aTENbCTB
KOHTpareHTa.

[opyunrenpcTBa GUINIECKUX Il HE TPUHUMAIOTCS B pacyerT.

5.1. MeTtonojorus NPUCBOCHUS BHYTPEHHEI 0 peﬁTnHra 3aeMIIIUKOB

PefituaroBass Moxens HeoOXoawMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPHUCBOCHUS BHYTPEHHETO PEUTHHTa, C IEIbI0 KOPPEKTHPOBKH CIPABEUIMBOM CTOMMOCTH AaKTHBOB Ha
KPEeIUTHBII pHCK 3aeMmuKa (cormacHo myHKTY 13 Hactosmux [TpaBum).

BXomHBIMYM JaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPE/IeTICHHbIE XapaKTEPUCTUKN KOMITAHUH
(¢unancoBble W He(hUHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHroBas MoJenb
KOPIOPAaTHBHBIX ~KOMIIAHMH Tak)kKe€ YYMTHIBACT BIHMSHHE CTPAHOBOIO U  OTPACIIeBOIO PHUCKOB.
KoppekTipoBka Ha ypOBEHb CTPaHOBBIX PHCKOB ITPOM3BOINTCS HA OCHOBE PEUTHHIOB KPEIUTHOTO KIIMMaTa
CTpaHbl M CTENICHHM 3aBUCHMOCTH OM3Heca PEeHTHHIyeMOH KOMITaHWH OT CTPAaHOBBIX puckoB. OTpacieBas
cnenn(uKka KOPIOPATUBHOH KOMIAHWM YYWUTBHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MoKa3aTedss, TaK M Ha OCHOBE HKCHEPTHOTO aHAIN3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapakKTEPHBIX IS Pa3IMYHBIX oTpacied. Taxke MPOBOAWTCS OIEHKA CHEUU(PUIESCKHUX IS
OTpACIIU NTOKA3aTeNeH AEATEIPHOCTH KOMIIAaHHN.

OO6mras Tabymna GakToOpoB M BECOB IIPEICTABICHA HIKE:

TToarpymnma ¢akTopos Bec moarpynmnst B | [lokazarenu Bec noxazarens B
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UTOTOBOM Oasuie UTOTOBOM Oasuie
CrpanoBbie (akTopsl (25%)
CrpaHa ¥ OCHOBHBIC  PBIHKH 506
JICSITEIIBHOCTH
Onuenka cpeisl 25% XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTunr ctpansl 5%
Busnec-daxtopsr (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3ULIMHU 4%
OTtpacneBoil puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIHMKOB/TIOTpeOUTENCH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
KpenutHas ucropus 2%
dunaHcoBbIe (hakTopsl (45%)
Kauecrso oraernocty 6,8% KadecTBO OTUETHOCTH U ayIuTa 6,8%
ayamra
Bennunna BEIpyYKH 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3aTesei ' JlnHamuKka akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIIEHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koappuumenr TeKyIen
2,7%
JIukBuIHOCTH 6,8% JIMKBUATHOCTHA
Koaddumment MT'HOBEHHOH 2 0%
JIMKBHATHOCTHA !
OKcIlepTHas OLEHKA JWHAMHUKH | 07%
MEPCICKTHB TPUOBUIPHOCTH '
CBOOOHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBUIH 1,4%
Mapxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEHTHHIOBOM MoJenu (MepeYeHb CM. B TAOIHIIE) MPEICTaBIAET COOO0M
OTJIE€JBbHO B35TOE HAIIPABJIEHUE UCCIIEIOBAHMS OJHOTO WIM HECKOJBKUX aCIEKTOB JEATEIbHOCTH KOMIIAHUU
W OIIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3BOIHUTCS
MOCPENICTBOM METOJ1a PMHAHCOBEIX KOA((UIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PeiiTuaroBass MoOJAENh MMEET MOJNYJIOTApUPMHUIECKYIO CIEeMUPUKAINI0, TO €CTh 3aBHCHUMOCTH
WUTOTOBOTO Oamra OT Jorapu(MOB KOJIWYECTBEHHBIX NEPEMEHHBIX W OT (DUKTHBHBIX TEPEMEHHBIX
(xaduecTBeHHBIE (AKTOPHI).

HToroBelii 6ayim pedTUHTOBOM MOETH PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT Beca, MPUBEACHHOTO B TabmuIle (akTOpOB U BECOB:

TOTAL SCORE =¥, Xi * Ki, rne

Ki — 3Ha4yeHwue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBIISIFOTCSI:

— OTYETHOCTBH, COCTAaBJICHHAasA B COOTBETCTBHUM C MECKAYHAPOJAHBIMH CTaHAapTaMu (t)I/IHaHCOBOf/'I
oruetHoctu (IFRS) w/mnmm obmenpuusaTeiMu cranmapramu Oyxraixrepckoro ydera CIIHA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJa C YYETOM MpUMedaHud. B ciydae OTCyTCTBUs, Oepercs
OTYETHOCTh, COCTABJICHHAs TI0 HalWOHANBHBIM craHgaptaM (mis Poccum — PCBY), wmm
yIpaBJICHYECKasi OTYETHOCTD;
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— MaTepHabl CPeACTB MaccoBOi nHpopMauny;
— ©XKEKBapTaIbHBII OTYET SMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— TIIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpMauy 0 KOMIIAaHHH.
M Tpadusie 1 6oHycHbIe 6asbl. [Ipy BhIsIBIeHUH (DAaKTOPOB, KOTOPBIE HE OBUIM YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM 00Opa3oM TMOBJIUATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHBbIE (AaKTOPHI B 00SA3aTEIHHOM MOPSAKE IOAPOOHO OMMCHIBAIOTCS, W B 3aBHCHMOCTH OT BaKHOCTH
BIHAHUSA (akTopa, STOMYy (akTOopy mpHcBamBaeTcss ITpagHON WM OOHYCHBIM 0aii, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJUIOM PEHTHHTOBOW MOJEITH.
Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanun
TIPUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOIHOW IIKalle PEUTHHTOB) B COOTBETCTBUHU 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. OTpUnaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 10 HTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO TOJIA;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTop0/10THsI IPHCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEAMTHBIX OpraHu3anmii

PefituaroBass Mojens HeoOXoguMa ISl ONpEHENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OopraHu3aluii, NPUCBOEHUs] BHYTPEHHET0 PEUTHHIA U MOCIEAYIOLIEro pacuera KpeAUTHOTO PUCKa, C LEJIbI0
KOPPEKTHPOBKH CIIPABEIITUBON CTOMMOCTH aKTHBOB Ha KPEJAUTHBIN PUCK KPEIUTHOW OPTaHU3AIHH.

BXOmHBIME JTaHHBIMH =~ PEHTHHTOBOW MOJCNU  SIBIIIOTCS  ONpPEICICHHBIC XapaKTCPUCTHKH
KpenuTHON opranm3anuu (puHaHCOBBIE W HE(QUHAHCOBBIC), B3BCIICHHBIC HCXOJS W3 HMX BaXKHOCTH.
PeliTuHroBass Momenb TaKKe YYHTHIBACT BIHUSHHE CTPAHOBOIO pHUCKa. KOppekTupoBka Ha YpOBEHBb
CTPaHOBBIX PHUCKOB IIPOU3BOAUTCA Ha OCHOBC peﬁTHHFOB KpEAUTHOI'0 KinMara CTpaHbl W CTCICHU
3aBUCHUMOCTH OM3HECA PEUTHHTYEMOH KPEIUTHOW OpTraHnu3alliy OT CTPAHOBBIX PHCKOB.

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
Orenka BJIUSIHUS 0 . o
30% U YpPOBEHb DAa3BUTUSA OaHKOBCKOM 12%
CTPaHOBBIX PHUCKOB
CUCTEMBI
PerynsaropHas cpena 6%
PeliTuHr crpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
PrIHOYHBIE TO3UIIMHT 4%
Onenka OusHeca W 0 5
M 10% JuBepcudukaiyst no BugaM Ou3Heca 3%
KOHKYPCHTHOU CpeIbl
KpenutHas ucropus 3%
®unancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
(] A4eCTBO OTYCTHOCTH M ay/IUTa ,0%
2% K y 2,0%
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%
KpPEIUTHOM mopTdere '
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% KoHIiieHTpaIus 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 PEHTHHIOBOW MOAeNH (MepeueHb CM. B TaOJUIIE) MPEICTaBIIsIET cOO0M
OTJENBPHO B3STOC HANpPaBJICHWE WCCIENOBAHHUSA OJHOTO WM HECKOJIBKHX AaCIeKTOB JEATeNEHOCTH
KPEJUTHON OpraHM3aliy U OLIEHUBACTCS 10 ONpejeneHHoH mKaie, ot 0 1o 120 6anos. Onenka hakTopoB
MPOU3BOJIUTCS TIOCPEICTBOM METO/ja (PUHAHCOBBIX KOI((PHUIMEHTOB 1 METO/1a SKCIIEPTHOTO aHAIN3a.

PeiituHroBass Mojenb MMeeT MNONyJIOrapuPMUUECKYIO clenn(HUKanuio, TO €CTb 3aBHCUMOCTB
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WroroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
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 HCTOYHUKAMK HH(OpMALUK JJ1s aHaIM3a KPEJUTHBIX OpraHn3alii SIBISIOTCS:
OTYETHOCTh, COCTABJICHHAs B COOTBETCTBHH C MEXAYHAPOAHBIMH CTaHIApTaMu (GHUHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX TIEPHOJA C YIETOM MpUMEYaHuil. B ciydae OTCYTCTBUS — OTYETHOCTS,
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;

©KEKBaPTAJIBHBII OTYET IMUTEHTA LIEHHBIX Oymar, HH(GOpPMaIMOHHEIH MEMOPaHAYM;

MaTepHalibl PEHTHHIOBBIX areHTCTB;

cnucok adUIMpOBaHHBIX JHL, MHGOPMALMS O CYIIECTBEHHBIX COOBITHAX, @ TaKkKe Hpodvas
nHpopManus, NOAIEKALMX PACKPBITHIO;

TO/IOBBIE OTYETHI, U IPOYNE UCTOUYHUKH KaueCTBEHHOI MHPOPMAINK O KPEIUTHON OpraHU3aluHy.

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 IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranmzanyy. J{aHuble GakTOpsl B 0053aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMAHUS (pakTopa, aTOMy (pakTopy nprcBamBaercst mrpadHON WiIun OOHYCHBIN 0ail, KOTOPBIi
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.

Ucxoms w3 kommdectBa HaOpaHHBIXx wuTOoroBelx OamnoB (TOTAL SCORE), xpemutHO#

OpraHu3aIlM TPHCBAWBAeTCs BHYTPEHHMH PEUTHMHI (COTJIAaCHO MeEXIyHapOIHOM IIKaje pEHTHHIOB) B
COOTBETCTBHUH CO CIICyIOIIeH TabIuIei:

HroroBsIii 6an BHy”I})CHHI/Iﬁ
pEeUTHHT
oT 10 (MexayHapoIHAs
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"OBLIC 3HAYCHMS IIOKa3aTelei JCATCIIBHOCTH OLCHHUBACMOTI' O KOHTpaFGHTa/erILHTHOﬁ

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 ()MHAHCOBOTO TO/IA;
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3. Hapymenust kpenutHoW opraHm3anuedl 00s3aTeNIbHBIX HOPMAaTHBOB, COOJIIOJICHHE
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 KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

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

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 WHOCTPaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

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

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

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

JeOutopckas  3aI0KCHHOCTH

OTcyTCTBHE MPU3HAKOB
MO BO3BpaTy CPEACTB CO cyera

3 pabouux mHA

oOecIieHeHHs
Opokepa /co cuera B HKI] B
Jleburopckast  3aJJ0JDKEHHOCTbD,
BO3HHKIIAsA B pe3yabpTaTe OTCyTCTBI/Ie IIPU3HAKOB
3 pabouux aHs
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 OAHKOM

Jeburopckass  3a0JKEHHOCTh
MO cAeNKaM KyIUTU-TIPoAaXku (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 ciiy4yae nepenadu

3 pabouux mHA

(ycTymnkn) BCEX N
NePe3aKIII0YeHUl TOrOBOPOB).
HUMYIIECTBEHHBIX U HHBIX IIpaB
o €BPOOOIHTralusIM
POCCUMCKUM IOPUAUYECKUM
JIUTIAM )
OTcyTCTBHE IPU3HAKOB
o0eclieHEH NS,
ABaHCBI (B Tom gucne | Cpok morameHus JeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aI0JDKEHHOCTH He 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
MePe3aKIOUCHHI TOTOBOPOB).

Oco0ble ycj10BUSI, IPUMeHsieMble 1JIS1 OLleHKH U o0eclieHeHUsl 1eONTOPCKOM 3a/10/1)KeHHOCTH, He
YKAa3aHHOM B Tal/ule Bblle:

— neOuTOpCcKas 3aJ0JDKCHHOCTh 10 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CHEIHATH3HPOBAHHOTO
JIETIO3UTApHUs, ayTUTOPCKOH OpraHW3aliy, OICHIINKY, OWpXe W IHUIY, OCYIICCTBIIIOUIEMY
BeJICHUE peecTpa BIAJENbIeB MHBECTUIIMOHHBIX MaeB [IM® u Ha omiaty pacxonioB (ycinyr),
CBSI3aHHBIX C JOBEPHUTEIHHBIM YIPaBICHHEM, OICHHBAETCS MO HOMHUHAIY W OOECIIEHHWBaeTCs C
Y4€TOM KPEIUTHOTO PHUCKAa B COOTBETCTBHM C TOPSAIAKOM, yKazaHHOM B llpunoxenwn 4, mo
UCTeUYeHWH 25 pabouux JHEW ¢ JaThl OKOHYAHHWS CPOKa OKa3aHWS YCIyr, YCTaHOBIECHHON
YCJIOBUSIMH JIOTOBOPA;

— gneOuTopcKas 3aJ0JDKEHHOCTh Ympammgwoomed kommanuu [IM®, Bo3HHKIIAs B pe3yibTare
HapyImICHWs TpaB BIAJCIBICB WHBECTHIHOHHBIX IA€B, OIICHUBACTCA 110 HOMHUHAIY U
00eCIIeHUBAeTCS C Y4YeTOM KPEOUTHOTO pPHCKa B COOTBETCTBHU C TIOPSIKOM, YKAa3aHHOM B
[punoxennu 4, 1o UCTEYSHUH 25 pabOYHX THEH ¢ TaThl €€ BOZHUKHOBEHUS.

OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS TIPH  COOJIOAECHUN
CIEAYIOIINX YCIOBUI:
— Hanugre 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KACHHS Y IPABIIAIONICH KOMIaHUT
0 TOM, YTO YBEJIMYEHUE CPOKOB OKA3aHMSI YCIIYT WJIH MOTAIIEHUS TeOUTOPCKON 3aI0JDKEHHOCTH HE
ABJIACTCA CIICACTBUEM HETATUBHBIX MMTPOLECCOB, BO3HUKIINX B ACATCIIBHOCTHU JOJIKHUKA,
— HaJINYMUE JOKYMCHTAJIbHOTO MOATBECPKACHUA OT KOHTPpAr¢HTa CPOKOB ITOTAIICHUA 3aJ0JDKEHHOCTH
/oxazanus ycuyr [TN®.

ﬂe6I/ITOpCKaH 3aJO0JDKCHHOCTDH I10 BOSMCIICHWIO HAJIOI'OB U3 6IOI[)K€TEI OLICHMUBACTCA 110 HOMUHATY
n HC O6GCIICHI/IBaCTCH HE3aBUCUMO OT CPOYHOCTU €€ IOraliCHHuA. B ClIydac MOJy4YeHHUSA OT HaJIOTOBOT'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
Hajiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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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 3aHOIKEHHOCTh, B CIIydac HaJIW4Ms NPHU3HAKOB OOECIICHCHMS U
HEBO3MOXXHOCTH MHBIX METOZIOB OIPEIEIICHNS CIIPABEATHBON CTOMMOCTH

— [IpenBapuTebHBIN TOTOBOP HA MPHOOPETCHNE AKTHBA

— HexBamudunmpoBanasle  WHOCTpaHHBIE  (UHAaHCOBBIE  HHCTpyMeHTH  (HUON),
BKJIIOYaEMBIEC B COCTaB aKTHBOB MHBECTHIMOHHOTO (JOHIA B CBS3U C peajM3alfiell Mpas, 3aKpPETICHHBIX
COCTaBJIAIOLUIMMH MHBECTUIIMOHHBINA (DOH/ LIEHHBIMU OyMarami WM IPEAYCMOTPEHHBIX COCTABISIFOLIMMU
WHBECTHLUOHHBIA (DOHI NPOW3BOAHBIMU (DMHAHCOBBIMH HMHCTPYMEHTaMH (llajiee - WHBECTUIIMOHHBIC
mpagsa).
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNOJIb3yEeMbIX B 1IeJISIX ONpeAeIeHus

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

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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Ipuioxenne 8. PoiHKH, ”HGOPMAIIUA KOTOPBIX HCIOJIb3YeTCH JIA
onpeaejieHus1 HandoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockosckas bupxxa MMBB - PTC";
2) Ilybnuunoe akunoHepHoe obiectBo "CankT-IletepOyprekas oupxa';
3) 3akpsitoe akumoHepHoe obmectBo "Cankr-IlerepOyprekas Bamtornas bupxka';

Ipuioxkenue 9. KnupuHroeble ceptudukarbl yyactusa (KCY) U PENO C

KCyY

Buabl aktTuBoB

KnupuHrosble cepTudurKkaTtbl y4acTus

Kpnrepun
NMpU3HaHNSA

Mpu3aHatoTca B aaTty 3aducnedHus no cyety AEMNO (3a uckioyeHueM IEHHBIX
Oymar nepegaHHBIX IO CIIEJIKaM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, NIPH COXPAaHEHUHU
KOHTPAareHTOM IO CJeJKe 3a CO000M 3HAYMTEIILHOW YaCTH BCEX PHCKOB M BBITOJ,
CBsI3aHHBIX C BJIaJICHHEM LIeHHbIME Oymaramu — caenku PEIIO).

Kputepun
npekpawjeHns
NMPpHU3HaHUs

MpekpalieHMe npuU3HaHUA [AEHEeXHbIX CpeaAcTB M LUEeHHbIX 6yMar,
nepeaaHHbIX B KJ'IVIpVIHrOBbIVI nyn, He nNpouncxoaut. Joxoabl U WHble
BblMJ1aTbl MO LEHHbIM 6yMaraM, nepenaHHbIM B MMyu.leCTBEHHbIVI nyn,
NMPU3HAOTCA B COCTaBe aKTUBOB ®doHaa.

KnupuHroBsble cepTUdUKaTbl yyacTUs MpPeKpalaloT Mpu3HaBaTbCcs C
AaTbl X cnucaHmna co cyeta JENMO (3a uckitoyeHneM EHHBIX OyMar nepeiaHHbix
M0 CIeJIKaM, COBEPIIAeMBIM Ha BO3BPATHOI OCHOBE, PH COXPAHCHHH KOHTPArEHTOM MO
clenike 3a OO0 3HAYMTENBHOW YAaCTH BCEX PUCKOB M BBITOJ, CBSI3AHHBIX C BIIAJCHHEM
1eHHbIMH Oymaramu — caenku PEIIO).

CnpaBsepgnimnBas
CTOMMOCTD

CnpasegnumBas CTOMMOCTb aKTUBOB, MepefaHHbiX B KAWPWUHIOBBLIA My,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obliem
nopsake.

CnpasegnumBas CTOMMOCTb KIIMPUHIOBbLIX CepTUdUKATOB y4vacTus pasBHa
«0» (Hynto).

Joxogbl Mo UeHHbIM 6ymaraMm, nepefaHHbiM B MMYLECTBEHHbIA My,
npu3HaKTca B coctaBe doHAa, cornacHo HacTosawmm Mpasmnam CHA.

B octanbHoM, caenku PEIMO c KCY oueHMBalOTCA aHaNOrMyHoO caenkam
PEMO c ueHHbIMM 6ymMaramu, nopsaaoK ydyeTa KOTOpbIX onucaH B n.5
Mpu3HaHWe 1 oueHKa LeHHbIX bymar, B T.4. 4eN03UTHbIX CepTMdMKaTOB.
CnpaBeanuBass CTOMMOCTb AeBUTOPCKON 3a[0/HKEHHOCTU K MOSyYEHUIo
nepefaaHHbIX AeHEeXHbIX CPeAcTB Mo NepBOM 4YacTu gorosopa obpaTHOro
PEMO koppeKkTupyeTcsl B Cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K obecLueHeHU0, B COOTBETCTBMU C MNpunoxeHuem 4.

Jata un cobbiTns,
NMpUBOASILLErO K
obecLieHeH o

Cnucok obwmnx cobbitnii, npumeBoaAwMX K obecueHeHWo, yKasaH B
MpunoxeHun 4.
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Ipunoxenue 10. HekBamuduuupoBanHble (PMHAHCOBBIE HHCTPYMEHTHI,
BKJIK0YaeMble B COCTAB AKTHBOB NNAa€BOr0 MHBECTULIMOHHOTO (pOH/1a B CBS3H €
peasiu3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBIA (OH/
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHble WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBA3M C peanusaumen npaB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpenyCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMM MHCTPYMEHTaMn (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHuns HN®W Ha cueT, npeagHasHa4yeHHbIM ans ydeta HAON:

- nMpuU3HaKwTCa, W yuuTbiBaloTca B ¢dopMe npas TpeboBaHus,
noareepxgaemblx HUOW, K 3MUTEHTY NO BbInNJaTte AWMBUMAEHAOB 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 peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWU MoxeT oT4dyxXAaTbCs 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-AMBWMAEHAHas AaTa uawv gata/ BpeMms pacrnpeneneHus
HNOW;
e pata 3auncneHns 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;

- MPU3HAKOTCA KayeCTBe CaMOCTOSATENbHbLIX aKTUBOB, BKJ/HOYaeMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
0TAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HUN®W, cBa3aHHble ¢ BbiIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noaTeepxaaemble HUOW, npekpallatoT npusaHaBaTbCs C OAHON U3 AaT:
e [aTbl 3a4YMCNEHUS LieHHbIX ByMar, AeHeXHbIX CPeaCcTB UM NUHbIX
aKTMBOB, NPaBO Ha NoJsly4yeHune KOoTopbiX npeaocrasnsetr HAOHN,
T.e. NCNOJIHEeHMA BCeX npas, KoTopble npegoctasnset HAOU u
peannsaumio KoTopbiX Bbibpan MNO;

e JaTbl cnncaums HU®WU co cueta, npeaHa3HavyeHHOro Ans yyera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepaunoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/1KEHHOCTb), NpeaoCTaBiseMble
HN®WN, B oTcyTCcTBME NMpU3HAKOB obecueHeHns KBanudbuuMpyloTcs B
KayecTBe onepaumoHHOW AebUTOPCKOM 3a[0/IKEHHOCTM B TeyeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUs [0SeBbIX
aKTUBOB W/WUN AEHEXHbIX CPeACTB, €CNM TakoW CPOK He MpeBblaeT
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AfAa BbiMjaTbl A0Xo4a
npesbiwaeTr 25 pabounx gHen, To npaBa TpebosaHus (aebutopckas
33a[40/KEHHOCTb) MOryT ObiTb  KBanuduuMpoBaHbl B  KaydecTBe
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTMBWPOBAHHOMY CYXXAEHUIO YNPaBAsSoWEeNn KOMMNaHuu.
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1. CnpaBeanuBass CToMMOCTb npaB TpeboBaHun (pebutopckon
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 u3 HUOWN ana MAN® (c yyeToM npousBeneHHOro
Bolibopa) npeanonaralT  MNONYyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa AumBuaeHAa,
NpMXoAasierocs Ha OAHY UEHHYK bymary, 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. Ecnn npasa m3 HUOU (c ydyetoMm npousBeaeHHOro Bbibopa)
npeanosiaratoT Nony4vyeHme LeHHbiX 6ymar, To cnpaseasineasi 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, YCTaAHOBJIEHHbIMM ANS TakuxX 6yMar HacTosIWWMMK
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHNBaeTCs cymme
3aJ0/KEHHOCTU, oOnpeaenieHHoOW B MopsiaKke, YyKasaHHOM Bbie, B
TeuyeHue MNPUMEHMMOro cpoka Ans keBanudukauum 3aL0/HKEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BblI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
nebutopckon 3ag0/IKEHHOCTM WM B Cllydae BO3HUMKHOBEHMS MHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [lpunoxeHnem 4.

2. CnpaBegnmeass cTouMMoCcTb HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENbHbIX (PMHAHCOBLIX aKTUBOB OMNpeAensieTcsa B CleayHoLeM
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 HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOro YypoBHSA), TO crnpasBeanveasl CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

e B cnyuae, ecnin HAOU npepnoctasngeT npaso y4yactus B
pa3MeLleHnmn, pacnpenesneHnn, KoOHBepTaumu LeHHbIX 6ymar, To
cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
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CaMoCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaensieTcs 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
HacToawmMmn Mpaunamm CYA (ons uUeHHbIX 6ymar AonycTtumo
NnpUMeHeHne Moaenn OLEHKW CTOMMOCTM O6ymar, An9 KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecnu mHGopMaunio o0 KO3IppUUMEHTE KOHBEPTaLMM HEBO3MOXHO W3B/IeYb U3
coobLYeHnsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO JAero3utapus, TO
HeobxoAuMble CBEAEHUS] O KO3(pUUMEHTe KOHBEpTauuu A5 OrnpeaesieHus
cTouMocTv akTnBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
Crneunann3npoBaHHbIN A€N03UTapuii.

L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpOK
pa3MeLaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOrO BO3MELLEHUSl, NMPUHMMAEMOro B CYeT
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) CBSI3@aHHOE C
pa3MeleHneM, pacnpeaeneHmeM WaM 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®OU, Cc yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MeLLEeHMs Mpu YyC/I0BUM, €C/IM OHO NpeayCMOTPEHO TBEpAbIM
[OroBOpHbIM 06513aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnydae, ecnauM nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeoi ctommoctun (FV), To ctommocTb HUDU, cBA3aHHbIX C
peanusaumen UHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY/0, @ BeNIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KpeauTOPCKOM 3aZ0/IKEHHOCTHN, Kak obs3aTtenbcteso u3 HAON.

e Cnpasepgnueas ctomMmocTtb HUOWU, cBsA3aHHbLIX 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 M3/10XKEHHbIE MeToAbl OLUeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLIeHKW OTCYTCTBYIOT AOCTYMNHbIE UCXOAHbIE AaHHble, HeEObXoAuMbIE AN
onpeneneHus cnpaseanmeont  ctoumoctm  HUODWU, cnpasepnunsas
ctoumocte HNOWU onpepensietcs Ha OCHOBaAHUWM OT4YeTa OUeHLWMKa,
cooTBeTCTBYlOWEro TpeboBaHusM  degepanbHOro  3akoHa  "O6
WHBECTULMOHHbLIX (oHAaax", nNpUHATbIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX aKToB, YKaszaHus N? 3758-Y un HacTtosawmx [Mpasun
onpegeneHus CHA

Ncnonb3oBaHne  cnpaBeasiMBOM  CTOMMOCTM,  OnpedeneHHOM  Ha
OCHOBaHMM  OTYyeTa  OUEHLMKa, OrpaHU4YMBAETCA  YCNOBUSMMU,
NPUMEHSEMbIMM B C/flyd4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHUI0 aKTUBa B COOTBETCTBMM C [1pnnoxeHuem 4.

3. CnpaBegnmBas CToOMMOCTb npaB TpeboBaHus wn3 HUOU,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauum UeHHbIx 6ymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM ¢UHaHCOBbIM
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.

CnpaBeanveasi 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,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHms un3 HUOWU. B cnyyae ecnu nonyvyeHHas BenuMumnHa
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa Mz HUOWU (FV) asnsetcs
oTpuUATENbHON, TO CnNpaBeAnnBas CTOMMOCTb OTPAaXaeTcs B COCTaBe
KpeauMTOpCKOM 3a40/IKEHHOCTU, Kak obsa3atenbctso n3s HAON.

4, Hezasucumo oT NOJSIOXEHWUM (meTopos 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 cnpaBensinBoli CTOMMOCTM MPU3HAHHbLIX akTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCH PaBHOW HYMO MUCXOAS U3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHoM 6ymaru
yXXe BKAo4YaeT B cebs gonyweHuss y4aCTHMKOB pblHKA O CTOMMOCTM
npepocrasnseMblx npas  u3  HUOW, KoTopble  UCNOAb3YHOTCA
y4YacCTHUKaMWM pbiHKa NpW YCTaHOBAEHWUW LEeHbl Ha OCHOBHOM akTuB. C
Hambonee paHHen AaTbl, C KOTOPOM MHbOpMauMs, AOCTAaTOYHAs A1
onpeaeneHnst cnpaBeAnuBONA CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habniopgaemol cnpasepsiMBass CTOMMOCTb onpegensietcs B obuiem
nopsiake yCTaHOBJ/IEHHOM B HACTOSLLEM MPUSTOXKEHUN.

3a40/KEeHHOCTb cumMTaeTcs AedonTHON:

e eCNnN JeHexHble CcpeacTBa He MOCTYNWM Ha CYeT, OTKPbIThbIN
ynpasnsowen komnanmm A.Y. NMNO - ¢ gatbl, cnepytowen 3a gaTon,
YCTQHOBIEHHON AN8  OKOHYaHMs  KOpNOpaTUMBHOIO  AencTBus
IMUTEHTQ;

e B cny4dyae oduumanbHoro onybnumkoBaHms  coobuweHus o
6aHKpOTCTBE B OTHOLWIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ patel oduUManbHOro OnNyb6/IMKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoAsAWMX K obecueHeHU, yKa3aH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanunsauns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B

cBA3n C pgencrBuaMu  (6e3penctBneM) WMHOCTPaAHHbLIX Aeno3uTapHo-

KNIMPUHIOBbIX 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 BbINJatTa He MoOXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C LAENCTBYKOLWMM 3akoHoaaTenbctsoM 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 HUDU

(npaB TpeboBaHuii u3 HADOU) MoxeT 6bITb NpU3HaAHA paBHOWM HYO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHUS YnpasasLen KoMAaHuu.
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