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TEPMUHBI U1 OIIPEJEJIEHUS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHNA
CTOUMOCTHU UUCTBIX AKTBOB

[IN® — macBoil WHBECTUIIMOHHBIA (POHA, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIpPEICIICHH
CTOMMOCTH YHCTHIX aKTHBOB.

VYnpapnsromas KOMIAHUS - OPraHU3alns, CO3AaHHAas B COOTBETCTBHH C 3aKOHOJATEIHCTBOM
Poccuiickoii ®epepanuu U UMEIOIIAs JULEH3UI0 HAa OCYLIECTBJICHUE NAEATEIBHOCTU IO YIPABJICHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (DOHOAMH ¥ HETOCYIAapCTBCHHBIMHU
MEHCHOHHBIMU (OHIAaMH. YIIPaBIAIOMAs KOMIAHUS IEHCTBYeT Ha OCHOBAaHHWHU ITIPABUJI JOBEPUTEIBHOTO
ynpasiesus [IA®.

VHBECTHLIMOHHBIH Nali — UMEHHas IIeHHas OyMara, yIOCTOBEpsIOIasi JIOJI0 BiaJesblia Ias B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasisoumiee I1M®, mpaBo TpeboBaTh OT ympaBistomeit
KOMIIaHUM HAJJIEXKAIlero JaoBepuTenbHoro ympasieHus I[IM®D, mpaBo Ha TOdydeHHE OCHEKHOM
KOMIIEHCAIUM NpH MpEeKpaleHUH J0roBopa AoBepuTenbHoro ymnpasneHus I[IM® co Bcemu BianenbramMu
HMHBECTUIIMOHHBIX MaeB 3Toro ITN® (npexpamenun [TND).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma 1Y [TND)
— YCIIOBHUSI JOroBopa noBepureiabHoro ympasieHus [IN®, ompenensiemble Ynpapisomed KoMOaHUEH B
CTaHIAPTHBIX (POPMAX, COOTBETCTBYIOLIME THUIIOBBIM IIpaBHJIaM JOBEpHUTENbHOTO ympasieHus [INO,
ytBep)kaeHHbIM bankom Poccuu. IlpaBuna Y IIHM®, u u3aMeHeHUs M JONOJHEHHUS B HUX IOAJIEXKAT
peructpauuu bankom Poccun.

Croumocts umcthix axkTuBoB (CYUA) — BennuuHa, ompexaenseMas B COOTBETCTBHH C
3aKoHOJaTeIbcTBOM Poccuiickoit deneparuy, Kak pa3HUIA MEXJy CTOUMOCThIO akTuBOB [IN® (nanee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKALINX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Jajee —
00s13aTenbCTBa), Ha MOMeHT onpenenenus CHA TN O.

IIpaBuna ompenenenus CYA — HacToAmMMH JIOKaNbHBIM akT ympasistonied kommanuu [INO,
YCTaHaBJIMBAIOIIUN TOPSAAOK U cpoku ompenenenus CUA, B ToM ducie MOpsIOK pacueTa CpeaHeroI0BOM
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HMYIIECTBA, MEPEIAaHHOTO B OIUIATy WHBECTUIHMOHHBIX maeB. CrpaBemnuBas CTOHMMOCTh
MMYILECTBA, IEPEAaHHOTO B OIUIATy MHBECTUIIMOHHBIX IaeB, ONPEEISIETCS C yUETOM allrOPUTMOB OLICHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

Cpenneronosas CUA [MHN® (wm CI'CHA) — cpenHeromoBas CTOMMOCTh YHCTHIX akTUBOB 11D,
KOTOpasl ompenensercs Ha JI000H JeHb B TOpSAAKe, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpenenenust CHA.

MC®O - MexIyHapoIHblE CTaHAAPTHI (HMHAHCOBOM oT4eTHOCTH. OIpenesieHHe CIpaBeIUBOM
CTOMMOCTH aKTHBOB ¥ BEJIMYMHBI 00S3aTENLCTB HPOU3BOIUTCS B COOTBETCTBHH € MeEXIyHapOIHBIM
crangaptoM ¢uHancoBoil orderHocTd (IFRS) 13 "Ormenka crpaBemauBONW CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazom MunucrepcTBa (uHaHCOB Poccuiickoi
Oenepanun ot 28 nexadpst 2015 roga Ne 2171 «O BBeneHHHn MexIyHapOAHBIX CTaHIApTOB (pUHAHCOBOM
oT4eTHOCTH W PazbsicHeHmit MeXIyHapoIHBIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTH B JECHCTBHE Ha
tepputopun  Poccuiickoit ®enmeparn M 0 NUPU3HAHUM YTPATHUBIIMMHU CHIYy HEKOTOPBHIX IIPHKA30B
(OTHENBHBIX TOJIOKEHWH TpuKa3oB) MuHHCTepcTBa (QuHAHCOB Poccmiickoit ®Denmepamum» ¢ ydeToM
TpeboBanuii Yka3anus Llentpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uHble MCOPO, npumeHsieMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOAATEIbCTBOM B
OTHOIIICHUH TIa€BbIX MHBECTUIIMOHHBIX (POHIOB.

CrpaBe[uinBasi CTOMMOCTh - 3TO IIeHa, KOTopas Obuta OBl MMOSydeHa HpH MPOJAKe aKTHBA WIH
yIUTaueHa TpH nepeaade 00s3aTeNbCTBa B X0/1€ OOBIYHON CIIENKH HAa OCHOBHOM (WJTH HanOoJiee BHITOTHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHA BBIXO/A), HE3aBHCHMO OT TOTO,
SABIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOZaeMOW WIIM PACCUMUTHIBACTCS C WCIIOIB30BAHHEM
JIPYTOT0 METOJa OIIEHKH.

HaOmonaemast n jocrynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHHUCKOW M (WIIN)
MHOCTpaHHOM Oupku, 3akperuieHHas B IlpaBwinax ompenenenuss CUA k kortopod y VYmpasisromien
KOMITaHWH €CTh JIOCTYH, KaK HamnpsMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisifoliass KOMITAaHMS HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OuprKeBble TUTONIA KK puBeneHbl B [Iprioxenun 8.

AKTHUBHBIA PBIHOK — DPBIHOK, HA KOTOPOM OIIEPAIM{ C aKTHBOM HJIH 0053aTEIIbCTBOM MPOBOAATCS
C JIOCTaTOYHOH YacTOTOW M B AOCTaTOYHOM OO0BEMeE, TIO3BOJIAIONIEM IONy4YaTh WH(POpPMANHo 00 OIEHKax
AKTHUBOB MJIM 0053aTEIBCTB HA TIOCTOSHHOM OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YHCJIa aKTUBHBIX) C HAUOOJBIIAM JJISI COOTBETCTBYIOIIETO aKTHBA
WM 00513aTeI6CTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHUS MOTEpPh (yOBITKOB) BCIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOT'O JOJTra W/WIIN
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MPOLIEHTOB, MPUYMTAIOIIMUXCS B YCTAaHOBJICHHBII JOTOBOPOM CPOK, a TaKXKe B pe3yabTaTe H3MEHEHUS
OLICHKH KPEAUTOCIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHra (IMHUTEHTA).

KpenutHelit pefiTHHr — MHEHHE HE3aBUCHMOTO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
pPEUTHHIYeMOro JHMIa MCHOJNHSATH IpUHATBEIE Ha ce0s ¢QuHaHCOBBIe o0s3arenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEIEIEHHON PEUTUHIOBOM LIKaJIE.

[1®OU — npon3BoaHBINA (HIMTHAHCOBHIN HHCTPYMEHT.

VYPpOBHU LeH TpH ONpPEACICHUH CIPaBEUIMBOW CTOMMOCTH OINPEICISIFOTCS B COOTBETCTBHHU C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKa cipaBeATMBON CTOMMOCTH
(maee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopuu Poccuiickorr denepamym HprUKa3zoM
MunuctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeaeHnn MexayHapOIHBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTH B JelcTBUEe Ha Teppuropuu Poccuiickoin denepanuy ¥ 0 NMPU3HAHMU YTPATHBLIMMH CHITY
HEKOTOPBIX IPUKa30B (OTAENBHBIX IIOJIOKEHUH Ipuka3oB) MunucTtepcTtBa (uHaHcoB Poccuiickoit
ODeneparun".

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

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

Ucxonubie paHHble YpoBHA 3 - HeHaONOJaeMble WCXOJHBbIE JaHHbBIE B OTHOUICHHUH
OTIpeIeNIEHHOT0 aKTHBA MIIN 00s13aTeIbCTBA.
OnepauuoHHas J1eOUTOpCKasl 3aJ0JDKEHHOCTh — J1eOMTOpCcKas 3aJ0JKEHHOCTh KOHTparcHra,

BO3HHUKAIOIAsl B X076 HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpas OyAeT morarieHa B TeUeHHE CPOKOB,
yCTaHOBJICHHBIX B Hacrosumx IlpaBumax onpexenenus CYA. J[lomycTuMble CpPOKH TPOCPOUKH,
YCTaHOBJICHHBIC JJISl ONEPAI[HOHHON eOUTOPCKON 3a0JKEHHOCTH, HE JTOJDKHBI IPUBOAUTE K IIPU3HAHUIO
Oe3Hafe)KHOW K TIOJydCHHIO 3aJO0DKCHHOCTH, a Takke K OOECIIEHEHWIO 3aJO0JDKCHHOCTH. Takas
3aJOJDKEHHOCTh OyJeT pealn30oBaHa YNPaBSIONEH KOMIAHMEH B TIIOJHOM OObEME B CpOKH,
YKJIQIBIBAIOIIECS B HOPMAJIBHYIO PBIHOYHYIO (WJIM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HPOCPOYKH W HCIIOJIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B HacTosmmMX [IpaBmiax ompenencHus
CUYA, ecau MHOE HE MOATBEPIKIECHO BHYTPEHHEH CTATUCTUKON YNPaBISIONIEH KOMIIAHUH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE —  93TO  JOKYMEHTaJbHO  O(QOpMIIEHHOE
npodeccroHanbHOE CY)KICHNE YTIPaBIAIOIeH KOMIIAaHUH, Co/iepKaliee 000CHOBaHHbBIE pPacUeThl M BHIBOJIBI
00 OIleHKe CNpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIINBOI
CTOMMOCTH, O BBISBJIICHHBIX OCHOBAHUSX NPHU3HAHMS/TIPEKPAIICHHS NPU3HAHUS aKTHBOB/00S3aTENbCTB, O
BBISIBICHHBIX IPHU3HAKAX BO3HHUKHOBEHHS KPEOUTHBIX DPHCKOB W MPOYHMX OOCTOSTENBCTBAX, KOTOPHIE
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXKJICHHUS JIOIyCTUMO B CIIy4asix, yCTaHOBJICHHBIX HacTosmmmHu [IpaBunamu onpenenenns CHA, a tax ke
B MHBIX HCKIIIOUUTENBHBIX CIydasX, KOrJa TEKYyII[He METOJbl OINpeJeNICHNs! CIPaBEIMBON CTOMMOCTH
akThBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHEHIHMX OOCTOSATENBCTB IPHBOMAT K HCKAKCHHUIO
CIpaBeUIMBOM CTOMMOCTH, a NPUMEHEHHE MOTHBHPOBAaHHOTO CYXKACHHsS oOOecreunBaeT HaJle)KHOE
OTIpeNieNIeHUE CIIPaBENINBON CTOMMOCTH coO0TBeTcTBHH ¢ MC®O 13 u TpebGoBaHHMSIM 3aKOHOIATEIHCTBA
Poccuiickoit ®enepannu.

. O0umme nmoJioxKeHUst

Hacrosimue IlpaBuna omnpeneneHnss CTOMMOCTH YHCTHIX akTHBOB (manee — «[IpaBumiay)
BupxkeBoro maeBoro WHBECTHIIHOHHOIO ()OHAA PBLIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «AJib(a-
Kanuran 3oao0to» (manee — «@ouny», «I[IU®D») paspadoransr OO0 YK «Anbda-Kanuran» (manee —
«YmpaBisifomass KOMIIAHMA») B COOTBETCTBHHM C TpeOOBaHMSAMH 3aKOHOJATENbCTBa Poccuifckoit
®denepanum, B ToM dncie Ykazanus banka Poccun ot 25 aBrycta 2015 1. Ne 3758-VY «O6 ompeneneHuun
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHUIIMOHHBIX (DOHIOB, B TOM YHCIIE O TMOPSIKE pacuéTa CperIHEero10BOi
CTOMMOCTH YHCTBIX AaKTHBOB I1a€BOTO WHBECTHIIMOHHOTO (DOHAA M UYHCTHIX AKTHBOB AaKIIMOHEPHOTO
WHBECTUIIMOHHOTO (poHIA, PAacYETHOW CTOMMOCTHM WHBECTHIMOHHBIX IIa€B IA€BBIX HMHBECTHIIMOHHBIX
(hOHIIOB, CTOMMOCTH MMYILECTBA, IEPEIAHHOTO B OIUIATY WHBECTUIIMOHHBIX MaeB» (majiee — «YKa3aHHue») U

MHBIX HOPMaTUBHBIX akToB banka Poccun.
[IpaBuna ycTaHaBIMBAIOT IOPSAOK M CPOKM ONPENENICHHS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(manmee — «CTOMMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4YHClIeé MOPSIOK pacyéra CpPeaHEroJI0BOM
CTOMMOCTH YHCTBIX aKTHBOB (DOHZA, MOPSIOK ONpEIeNICHHs] pacYETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(hoHAa W MOPSJOK ONpENeNeHNs] CTOMMOCTH MMYIIECTBA, [IEPEJaHHOrO B OIUIATY MHBECTUIMOHHBIX I1acB
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donpa.

Vopasnstonas komnanus @oHaa o6s3aHA OMPEASNATh CTOMMOCTb YHCTBIX aKTUBOB (OHIA B
COOTBETCTBMM C HACTOSIIMMH [IpaBiiamu, MpW YyCIOBUH WX coriacoBaHusi CrHelHann3upOBaHHBIM
Jeno3urapuem.

[paBuna moyexxar npuMeHeHHIo ¢ «15» oxrsa6ps 2023 roxa.

W3meHennss u pomoiHeHuss B IlpaBuma Moryr OBITH BHECEHBI TOJBKO B ClIydasx,
IPEeIYCMOTPEHHBIX YKa3aHUEM.

JlaHHBIE, OATBEPIKIAFOLINE PAcUETHl BEJIMYHMH, [IPOU3BEICHHbIC B COOTBETCTBHU C HACTOSIIUMHU
[paBmnamu, XpaHATCs HE MEHee TPeX JIeT C JaThl COOTBETCTBYIOIIETO pacyéTa.

TepMuHBI U onpeneneHus, ucroibzyemsle B [Ipasuiax npusenens! B [Ipunosxenun 1.

IIpaBuna (u3MeHeHMs U JONOJHEHUS, BHOCHMbIE B IIpaBmia) moanexaT pacKpbITHIO Ha caiiTe
VYupapnstronied  komnanun  [IM® B MHpOpManMOHHO-TEIEKOMMYHUKAIIMOHHONH cetn  «lHTEepHET»
(https://www.alfacapital.ru/):

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

- "He no3aHee 5 (IlaTp) paGoumx gHel O naTel Hadana npuMmeHeHus IlpaBun, ¢ BHECEHHBIMHU
U3MEHEHUSIMU U IONIOJHEHUSIMHU.

IMpaBuna (1 Bce M3MeHeHHs M AOmoyHEHUS K HUM 3a 3 (Tpu) mocienHnx KaJeHIapHBIX roja)
JODKHBI OBITh mocTymHbl B TedeHue 3 (Tpex) mociepHuX KaleHAApHBIX JIET Ha caiTe YNpaBIsIOIEeH
KOMITaHUH.

Il. llopsinok ¥ mNEePUOAUYHOCTH (AaThl) ONpeaeJeHUus] CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsi, N0 COCTOSTHHI) Ha KOTOpPOe OIpeesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpeAesseTcs KaK pa3sHHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTENBCTB, MOJIECKAIIMX HCHONHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «003aTeNbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB OMPEACIAIOTCS MO CIIPAaBEIIMBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHBIM cTaHmapTtoM ¢uaHaHcoBoit ortdetHocTH (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Tepputopuu Poccuiickoit denepaunn npukazom
MunncrepctBa punancoB Poccuiickoit ®@enepamun ot 18 wmronst 2012 roma Ne 106 «O BBeneHUH B
JIEWCTBHE U NPEKPAIEHUN JICUCTBUS JJOKYMEHTOB MeXyHapOAHBIX CTaHIapTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuny, 3aperucTpupoBaHHbIM MUHMCTEPCTBOM tocTuluu Poccuiickoi
Oeneparun 3 aBrycra 2012 roma 3a Ne 25095, ¢ monmpaBkaMu, BBEACHHBIMU B JIEWCTBUE HA TEPPUTOPUHU
Poccuiickoii ®enepanun npukazom MunucrepctBa (uHancoB Poccuiickoii @enepanun ot 17 nexadps
2014 roma Ne 1511 «O BBefeHUH JOKYMEHTOB MeXIyHApOJHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JelictBue Ha Tepputopun Poccuiickoil @enepanuuy, 3aperuCTPUPOBAHHBIM MUHHMCTEPCTBOM FOCTULIUU
Poccuiickoit ®eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacToamux [IpaBur.

AxTHBBI (00s3aTEIbCTBA) MPUHUMAIOTCA K PacyéTy CTOMMOCTHM YHCTBIX aKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOJHBIMU CTaHJapTaMy (PMHAHCOBOW OTYETHOCTH, BBEJCHHBIMH B
JieficTBue Ha TeppuTopuu Poccuiickoit denepaunu.

Cpenneronosas CHA TTNU®D (manee — «CI'CYHA») Ha 15000 JCHb ONpEeNsieTcsl Kak OTHOIICHUE
cymmbel CHA Ha xaxaplil pabounil 1eHp KaJeHIapHOTOo rofa (eciu Ha paboduii IeHb KaJeHJapHOIo roja
CYA =e ompezensanach - Ha MOCIEAHUN JCHb €€ ONpeeNICHNs, PEIIIeCTBYIONINI TaKOMy JHIO) ¢ Hadaja
rofa (¢ gatel 3aBepieHust (okoH9aHus) GopmupoBanus [IM®D) no narsr pacuera CI'CHA k uuciy pabounx
JTHEH 3a 3TOT NEPHUO/I.

CronMoOCTh YNCTHIX aKTHBOB DOHIA OTIpeeNsIeTcs:

— Ha JaTy 3aBepuieHus (okoH4anusa) popmupoBanus [TND;
— B CJIyyae NPHOCTAHOBJICHHS BBIAuH, MOTAIIEHHS M 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 0OMEHa;
— B ciyuae npekpaieHus [IM® — Ha jaTy BO3HUKHOBEHHUSI OCHOBAHUS €r0 NPEKpalleHHs;
— mocne 3aBepiienus (okoHuanus1) Gopmupoannst CHA IO onpenensiercs B Hopsake:
O  Kaxapli paboumii 1eHb 10 1Hs, B KoTopoM [TM® nckmouen u3 peecrpa [TUO.

CTOMMOCTb YHCTHIX aKTUBOB OMNpEENSIeTCS He Mo3aHee pabodyero JHS, CISAYIONIETO 3a THEM, IO
COCTOSTHUIO Ha KOTOPBIN OCYIIECTBISETCS ONpeIeJICHIe CTOMMOCTH YUCTHIX aKTHBOB.

CrouMocCTh YHCTHIX akTUBOB DOHIAa ompeensercs Mo cocTosHuto Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTh YHCTBIX aKTHBOB, C YIETOM JIaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX I YTPaBIAIOMEH KOMIIAHUM HCTOYHHWKAX, BHE 3aBUCHUMOCTH OT
4acoBOTO Tosca.

B nenax onpenenenus CI'CUHA natoi, 3a xotopyro onpenensercs CHA TTN®, nonumarorcs Bce
natel onpenenenuss CHA [N ®D, ykazanusie B HacTosuux [IpaBunax.



CTouMOCTh YUCTBIX aKTUBOB, B TOM uncie CI'CUA, ompenesnstoTcsi ¢ TOYHOCTBIO 10 ABYX 3HAKOB
nocJie 3amsiTol, a pacuéTHasi CTOMMOCTb WHBECTHUIIMOHHOrO mass PoHJa ONpelesstoTcsl ¢ TOYHOCTBIO JI0
TSITH 3HAKOB IOCJIE 3asITOM, C IPUMEHEHUEM MPaBUI MAaTEMaTUYECKOT0 OKPYTJIEHUs B BaJlOTe, YKa3aHHOU
B [IpaBunax noBepuTenbHOro ynpasieHuss OOHIOM.

B cnyuae ecnu B [IpaBunax noBepurensHoro ymnpasieHuss @OHIOM HE yKa3aHa BajloTa, B KOTOPOH
OTIPENeNAIOTCS.  CTOMMOCTh YHCTHIX akTuBoB, B ToM umcie CI'CUA, wmmm pacuérHas CTOMMOCTh
WHBECTUIIMOHHOTO Tasg POH/Ia, TO YKa3aHHBIE CTOMMOCTH OIPEIEIISIOTCS B PYyOIIx.

B crnyugasx M3MeHEHHS NaHHBIX, HA OCHOBAaHMH KOTOPHIX OBIIa OIpeneieHa CTOMMOCTh YMCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogHa necsaras) % u Gonee koppektHor CUA, a Tarke B Cirydasx
BBISIBIICHHSI (paKTa HECBOCBPEMEHHOTO NPH3HAHUS/TIPEKpAIleHHs IPU3HAHNS aKTHBa (00513aTeNbCTBA) BHE
3aBHCHMOCTH OT CTOMIMOCTH TaKOTO akTHBa (00s3aTelIbCTBAa) CTOMMOCTh YHCTBIX AKTHUBOB IOIJICKHT
nepepacuéry. [lepepacy€T cTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYILECTBIISITHCS TOJBKO B Ciyyae, Koraa
OTKJIOHCHHUE HCIIOJIb30BAaHHON B pacuére CTOMMOCTH akTuBa (00s3aTenbcTBa) cocTaBiser meHee ueM 0,1
(Honp uenbix omHa necstasi) % KOPPEKTHONM CTOMMOCTH YHUCTBIX AKTUBOB U OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacu€ra coctaBisger MeHee 0,1 (Homp nenbix onmna npecsaras) %
KOPPEKTHOI CTOMMOCTH YHUCTHIX aKTUBOB.

CrouMoCTh UMYIIECTBA, NEPEIAHHOTO B OIJIATy MHBECTHIMOHHBIX maeB [IM®, ompexnensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepaipHOro 3akoHa «O0 WHBECTHIMOHHBIX (POHAAX», TPHHATHIX B
COOTBETCTBHH C HIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3aHus U [IpaBunamu onpeaencans CHA.

Jara, o cOCTOSHHIO Ha KOTOPYIO OTIPENENIeTCs] CTOMMOCTh UMYIIECTBa, TIEPEIaHHOTO B OILIATY
WHBeCTUIMOHHBIX maeB [1M®D, He MokeT OBITH OMpeIeNieHa paHHEee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIJIATy WHBECTUIMOHHBIX TIacB, 3a HCKIIOUCHHEM CIy4yacB OIpPENeICHUs CTOUMOCTH HWMYIIECTBa,
MepejaHHOro B OIUIaTy MHBECTUIIMOHHBIX NaeB [IM®, Ha ocHOBaHMHM OTUETa OLEHIIUKA.

JlaTa, Mo COCTOSIHHIO Ha KOTOPYIO OMpelesieTcss CTOMMOCTh UMYIIECTBA, MEPEIaHHOTO B OILIATy
HMHBECTUIHOHHBIX MacB [IM®, Ha OCHOBaHHM OTYETa OLCHINKKA, HC MOXET OBITh paHee TPEX MECSIEB JI0
JlaThl Miepeladyy TAKOro UMYILIECTBA B OIJIaTy MHBECTULHUOHHBIX naes [I®.

CTOMMOCTh UMYIIECTBA, MEPEJAHHOTO B OIIATy MHBECTUIIMOHHBIX NaeB [TN®, onpenensiercs mo
cocTOsIHUIO Ha 23:59:59 Ha maTy nepefadyu UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [T .

I11. Kputepun npusHaHusi, NpeKpamieHUs NPU3HAHUSA U MeTOAbI ONpeaeIeHHs
CTOUMOCTH AKTHBOB H 00513aTeJIbCTB

1. OO0uue mojoKeHus

Kpurepur npu3HaHWs, MPEKPAlIeHUss TNPU3HAHKS  OIMpPEAESIOTCS B COOTBETCTBUH  C
MexayHapOIHBIMU CTaHIapTaMK (PUHAHCOBOW OTYETHOCTH. METOIbI ONPEIEICHUS] CTOMMOCTH aKTUBOB U
00513aTeNILCTB OMPECIIIOTCS B COOTBETCTBUH C MEXIyHAPOIHBIM CTaHAaPTOM (HHHAHCOBON OTYETHOCTH
(IFRS) 13 «OueHka crpaBeIMBOA CTOUMOCTH». METO/IbI OTIPEAETIEHUS] CTOMMOCTH aKTUBOB, BXOSIINX B
COCTaB MMYIIECTBA PA3HBIX I1ACBBIX HMHBECTUIIMOHHBIX (DOH/IOB, HAXOIAIIUXCS MOJ YyIpaBICHHEM
VYrpainsionieit KOMIAHUH, HE JOJKHBI PA3INYaThCS.

B ciydae npuoOpereHHs aKTHBOB, KPUTEPHU MPU3HAHUS KOTOPBIX WM METOBI OIpEACICHHS
CTOMMOCTH KOTOPBIX HE OMHUCaHbl B HAcTosux [IpaBuiax, YIpasisiomas KOMIAHHs 3a0J1aroBpeMeHHO
BHOCHT JIOTIOJTHEHUsI B HacTosue [IpaBuina.

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJSAIOLIUX
umymecrso [IUD

CTonMocTh AKTHUBOB, BXOJIANIUX B COCTaB HMYMIECTBA IMa€BBIX HWHBECTUIIMOHHBIX q)OH)IOB,
MOJUIeXKHUT PEryIsIpHOMY aHalu3y Ha oOecreHeHue (TeCTUpOBaHHME Ha OOECIEHEHHE) B CBS3U C
HEO0OXOJUMOCTHIO KOPPEKTUPOBKH CIPABEJIMBON CTOMMOCTH B ClTydae BO3ZHUKHOBEHUS COOBITHIA, KOTOPBIC
MOI'YT OKa3aTb HETaTUBHOC BJIMAHUC Ha OXUIACMBIC 6y11yume JACHEXHBIC IIOTOKH II0 HUM (uanee —
MIPHU3HAKN 00ECIICHEHHUS).

OueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JIOJDKHA YYHUTHIBATh NPEMHIO 38 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTpAareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYacTHHUKH pBIHKa
NOTpeOOoBaIM OB B KauecTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO JEHEKHBIM ITOTOKaM.

Jnst neneit KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBINA PUCK KOHTpareHrta Y pasJisionias
KOMITaHHMS HCTIOJIB3YET CIIEAYIOMN MOIX0:

— €CIIM KOHTPAareHT UMEEeT PEHTHHT, NMPUCBOEHHBIH OJHHM W3 KPEIUTHBIX PEHTHHIOBBIX
Ar€HTCTB, TO IJIA KOPPEKTHPOBKU CTOMMOCTH aKTUBOB Ha er}IHTHBIﬁ PUCK HUCTIOJIB3YIOTCA JaHHBIC I10
BeposiTHOCTM jedonta (PD) omHoro w3 peiituHroeix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurndeckoe KpenutHoe PeittuaroBoe ArenrctBo (AKPA), PelitmaroBoe
areaTcTBO RAEX («@kcnept PAy), myOIuKyeMBbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKEroHOro 0TYeTa, B MOpsIKe, penrycMoTpeHHoM B [Ipusioxenun 4,

— €CIIM  KOHTPAareHT MMEeT pPEUTHHI, NPUCBOCHHBIH Ha OCHOBAaHMM BHYTpPEHHEH
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peUTUHroBON MoJenu YIpaBisiolmled KOMIIAHUH, TO Ui KOPPEKTHUPOBKH CTOMMOCTU AaKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposiTHOCTIM aedonra (PD), onpenenennsie Ynpasisoniei
KOMITaHHWEH (MCIONB3YIOTCS IyOJMYHBIE CTATHCTHYECKHWE IaHHBIE 10 BeposTHOCTsIM aedonra (PD)
PEUTHHTOBOIO areHTCTBA B COOTBETCTBUU C METOAUKOM, H3I0keHHOH B [Ipunoxenuu 4);

— €CJIN KOHTPareHT He UMeeT PEeHUTHHra, TO I KOPPEKTUPOBKU CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIE 110 KPEAUTHBIM yOBITKAM, pacCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

MertoayKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEINBOH CTOMMOCTH
aKTMBOB Ha KPEANTHBIM PUCK KOHTpareHra (Jajaee — MEeTOANKa) npuBeacHa B [IpunoxeHnn 4 K HACTOSIIIM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAECBBIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEKe, YeM Ha Kaxyto aaty omnpeaeneHus CHA.

[MoarBepxkneHneM HEOOXOAUMOCTH TECTHPOBAHUS aKTHBOB Ha OOECIIEHEHHE SBISIOTCS, B
YaCTHOCTH, HaOJII0jaeMble 3HAYMMBIE JIOCTYITHBIE JaHHBIE, B TOM YHUCIIE, O CIEAYIOIUX COOBITUX (ajee —
COOBITHS, BeAyLINE K OOCCIECHEHHUIO):

B OTHOIIECHUHU IOPUAMYCCKUX JIUIL:

— yXyameHne (UHAHCOBOTO TIIOJIOXKEHHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYIHON
(hPMHAHCOBOH OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSETCS Ul aKTUBOB, METOANKA ONPEIENICHHUSI CTOMMOCTH KOTOPBIX TPEJIIONAracT KOppEeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTpPAareHTa, y KOTOPOTO HMEEeTCs ITyOJNMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOAMKOH, MpuBEACHHOH B [IpuioxeHnn 4 K HACTOSIIMM
IIpaBunawm;

— Pe3Kuil POCT TOXOJHOCTH JIF0OOOTO JOJATOBOIO MHCTPYMEHTa 3MHUTEHTA (3a MocieqHHe 5
TOPrOBBIX IHEH MpH OTCYTCTBMM pocTa moxogHocth O®P3 U mpu OTCYTCTBUH pPOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHTEHTOB);  YTpaBisiollas KOMIIAHWS HAa OCHOBE  OKCIEPTHOTO
(MOTMBUPOBaHHOI0)  CYXKJCHUS  ONpEJAENSET  BIUSHUE  pOCTa  JOXOJHOCTH  OONMranmuu  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXOMs U3 CPaBHEHHS CO CIPAJIOM aHaNOTHYHbIX obnurammi k OP3 Ha
JlaTy OLICHKH.

— HapyIIeHHE SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITOTAIlICHUS! WM BBITUIATHI MTPOIEHTHBIX
JIOX0JI0B TI0 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/a, a Takxke
1r000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsMO WIN
KOCBEHHO HaOrofjaeMa Y IpaBIIsOIIeH;

— HapylIeHHEe CPOKa HCIIOJNHEHHs 005A3aTeNLCTB 0ojiee 4eM Ha CPOK, MPHU3HABAEMBIN LI
JAHHOTO BHAA 3a/0JDKEHHOCTH OIEPAllMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYnpapnsromei koMnanue st npu3Hanus nedoinra (texHuueckuii neonr)

— MOSBIICHUE MPU3HAKOB OaHKpOTCTBa (coriacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MUIMAIBLHON
nHpOpMaLNY;

— OITyOJINKOBAaHHSI B COOTBETCTBHHM C (pefiepabHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMH
NpaBOBBIMHU akTamu Poccuiickoit deneparmn nHGOpManus o NpocpovKe MCIIOTHEHUSI SMUTEHTOM CBOMX
00513aTeNbCTBA;

— OT3bIB (2HHYJIMPOBAaHHWE) Yy OSMHUTEHTA/KOHTpAreHTa JMIEH3MHM Ha OCYIIECTBICHHUE
OCHOBHOTO BHJa JICATENBHOCTH (32 HMCKIIOUYCHHWEM CIIy4aeB, KOTJa JIMIEH3US CHAeTCS KOHTPAareHTOM
JIOOPOBOJIHLHO)/yTIPABISIONIEH KOMIAHUKM TAaeBBhIX HWHBECTHUIMOHHBIX (oHmoB [IM®D, mam KoToporo
HaxonsaTcs B coctaBe [ITMD;

— OT3BIB (aHHYIHPOBAHWE) Yy dMHUTEHTa/KOoHTpareHta aomycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHJa AEATEIHHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3HMS CHAeTCsl KOHTPAreHTOM
JI0OPOBOIIBHO);

— HaXO’KICHNE KOHTPAreHTa B OAHOM U3 MPOIETyp, IPUMEHIEMBIX IPH PaCCMOTPEHHH Aeiia
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Ipoleaypa C
OOJIBIION  BEpOSITHOCTBIO IIPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIIyKHBaTh (hPUHAHCOBBIE
00s13aTeNbCTBA.

— Tekym@as w/win Oyaymas HECHOCOOHOCTh (II0 MHEHHIO YTIPABISAIONICH KOMITAHUH)
KOHTpareHra oOCIyXHMBaThb (PUHAHCOBBIE  0O0s3aTENLCTBA, OCHOBBIBAIOUIAsCS HAa  OJHOM W3
HIDKENIEPEYHCIICHHBIX KPEAUTHBIX COOBITHI UM UX COBOKYITHOCTH:

— HEWCIIOJHEHHBIE WM OTJIOXXCHHBIE BBIJIATHI TPOLEHTOB IJIM OCHOBHOTO JOJTa IIO
KOHTPaKTHBIM 00s53aTeNbCTBAM (332 MCKIFOUEHHEM IPOMYIICHHBIX BBIILIAT, JOMYCTHMBIX
JBTOTHBIM MIEPHOAOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHJIy OTOBOPKH O JOCPOYHOM HACTYIUICHHUHM CpPOKAa HCIOIHEHHS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHU
CpOKa WCIIOJHEHHs JII00Oro W3 JpPYrMX AaHaJOTMYHBIX 00s3aTesbcTB  (Kpocc-
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akcesepanus);

— BCTYIUIEHHE B CHUJIYy OTFOBOPKM O JIOCPOYHOM HACTYIUIEHHM CpPOKa HCIOJTHEHUS
00s13aTeNbCTBA B CBS3M C OOBSBICHUEM JedoiTa Mo JII0OOMY IPYyroMy aHaJOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);

— O0TKa3 UM MOPATOPHH, IPU KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPILEHUS MiaTexa
WIN OCTIAPUBACT IOPUANYECKYIO CHITy 00513aTEIIbCTBA,;

— PECTPYKTypH3alsl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a CcOo00W OXHOCTOPOHHHWH OTKa3,
OTCPOYKY WM M3MEHEHHE Tpadyka MOorameHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE NMPOLEHTHOH CTaBKH,
MPEAINOIaraIiee MeHee BBITOIHBIE JIs1 KPEIUTOPOB YCIIOBHS;

— MPEOCTABICHNE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINMKY B CHIY SKOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHCHMSMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI Obl B UHOM ciIydae (B TOM YHCIIE PECTPYKTYpH3aLUs 3a10JDKEHHOCTH C
YMEHbBIICHUEM CTaBKH, IPOJIOHTAIMEH 3aJOJPKEHHOCTH WIIM OTCPOYKOM BCEX MIIM YaCTH IUIATEkKeH);

— HCYE3HOBEHHME aKTHUBHOT'O pPBIHKA JJIs (PMHAHCOBOTO aKTHBA B pe3yJbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaEeMBIMU
nucrounukamu uHpopmanuu (B T.4. HKO AO HPJl m uHBIX 1eH MHOOPMAaLMOHHBIX
CHCTEM, UCII0JIb3yeMBbIX B HacToAmmX [IpaBunax onpenenenus CHA;

— MHBIE COOBITHS, ONIpeieIsieMble Y IPaBIIAIOIIei KOMIaHHueH.

B OTHOIICHHUHU (PU3NYECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisfonield KOMIAHHM HWH(GOpManmuy O CHIDKCHHH BO3MOXKHOCTH
(usndeckoro nHMIa oOCIyXHBaTh 00s3aTenbeTBa (MOTEpst paboThHI, CHIDKCHHE 3apaOOTHOW IUIATHI FUTH
MHOTO PACIoJIaraeMoro A0X0/a);

— NosIBJIEHHE y  YIpaBisonied KoMmaHud HMHGOpManuu 00  HCIOJHHUTEIBLHOM
MPOU3BOJICTBE B OTHOLICHUH (DU3MYECKOTO JINIA;

— NOsIBJICHHE Y Y NpaBIsIoleil KOMITaHUU WH(OpManU 0 Bo30YXKIIEHUH YroJOBHOTO Jeja
B OTHOILECHUH (PU3UUECKOTO JIMLA WK OOBSBICHUU €TI0 B PO3BICK;

— HapyllIeHHE CpOKa HCHOJHEHHs 00s3aTesIbCTB Ha MEHBIIUH CpPOK, YeM OIPEIeIeHO
VYnpapnsiomed KOMOaHWM Ui NMpu3HaHusA Aedonrta, HO OONBIIMH, 4eM U NMPHU3HAHMSA JEOUTOPCKOH
3aJJOJDKEHHOCTH OIEPalliOHHOM;

— HWHBIC COOBITHSA, ONpEAeIsIeMble YNPaBIAIOMEH KOMMNaHWEH (B YaCTHOCTH, HAJIMYHE
NIPU3HAKOB 00ecIeHeHNs1/neoTa 0 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [T1®
TI0J] yTIpaBIeHUEM Y ITPABIISIONIeH KOMITAHHUH) .

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B CIy4ae BO3HHKHOBEHHS OOECIICHEHHS II0 OJHOMY AaKTHBY OCTaJbHBIE AKTHUBBI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00eCIIeHEHHBIMU;

— MOPYYHUTENbCTBA M TApaHTUH HAXOISIIETOCs B Ae(hoNTe KOHTpareHTa NPHUHUMAIOTCS B
pacder ¢ ydeToM oOeclieHeHHST,

MOHUTOPHHT TIPU3HAKOB OOCCIICHEHHS :

— MOHUTOPHHT TIO (PHHAHCOBOM OTYETHOCTH - HE MO3KEe YeM uepe3 | MecsI mocie
MOSIBJICHUS TaKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B nmonrona st oryetHocty 1o PCBY u 1 pa3 B rofg
st ordeTHOCTH 10 MCDO;

— MOHHUTOPHHT IT0 PHIHKY [IEHHBIX OyMar IPOBOAMTCS Ha €)KESTHEBHON OCHOBC;

— MOHHUTOPHHT O (PU3UUECKHUM JIMIIAM ITPOBOJUTCS HE PEKE YeM pa3 B 6 MeCsIIIeB;

— MOHHUTOPHHT TI0 IAHHBIM IO CYJeOHBIM pa30oupaTebCTBaM MPOBOJAUTCS HE PEXe, YeM pa3
B MecsIl. B cmyuae mManoi 3HaunmMocTH akTtuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT ITPOBOIUTCS pPa3 B KBapTall.

Brixon U3 cocTosHUST 00ecIieHeH s, Y IPaBISIIONIasi KOMIaHUS UMEET MPaBo MPEKPATUTh CUUTATh
3aJJ0JDKCHHOCTh OOCCIICHEHHOH (IaHHOE JEHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
CYXXJEHUEM YIIpaBJIsItolIe KOMIIAHUH):

— B Cllydae MpeKpaIleHUs MPUBEIIIET0 K 00CCIECHEHHUIO HAPYIICHHUS TTOPOTOBBIX 3HAYCHHUI
(hMHAHCOBBIX ITOKA3aTENICH B TCUCHHE IBYX KBapTAJIOB;

— B Cllydae W3MEHEHHs COCTaBa AaKLUMOHEPOB, KOI/a HOBBIE AKLUUOHEPHI CYIIECTBEHHO
VIIyYIIAl0T OLICHKY BO3MOXKHOU ITOAJICPKKH 3aeMIIHKa/KOHTPAreHTa,;

— B CIy4ae IIONy4eHHWS HHGPOpMAIMK O TPEKpalieHHHd Cy/eOHOro/yroJIoBHOTO
MpeciieIOBaHus 3aeMIIUKA/KOHTPAreHTa MyTeM ONpaBAaTeIbHOTO MPHUTOBOpa JTHOO MpEeKpamieHus Jena.
IIpu 3TOM B cilydyae MUPOBOTO COTJIAIICHUS MEXIY 3aeMITUKOM/KOHTPAreHTOM W WCTIIOM Y IPaBIISIOIIAS
KOMITaHUS 00s13aHa MIPOBECTH OLICHKY (PHHAHCOBOTO COCTOSIHUS C YI€TOM M3BECTHBIX MM MPEATIONIaraeMBIX
YCIIOBHI MHPOBOTO COTJIAIICHHUSI.

B ciyuae, ecnu cipaBeyinBasi CTOMMOCTD aKTHBA ONPEEIsIach HA OCHOBAaHUM OTYETa OLICHIIUKA,
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COCTaBJIEHHOTO MEHee 4YeM 3a 6 MecsIeB J0 JaThl BOSHUKHOBEHHWS NMPHU3HAKOB OOCCICHEHMs aKTHBA,
Vnpasnsmomas KOMIaHUS HE BIPaBEe UCIONb30BaTh TAKOW OTYET OLCHIIMKA AJS ONpEAETeHUs TeKylei
CIpaBeUIMBOM CTOMMOCTH 0€3 KOPPEKTHPOBKU. YTpaBIISIONIAs KOMIAHUS B CPOK, He mpesblmarommii 10
paboumx qHEH (ecau WHOM CPOK He MPEyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOIETO HHCTPYMEHTA),
JIOJDKHA OCYILIECTBUTh BHEIJIAHOBYIO NMEPEOLIEHKY akTHBa. JlaTa, 0 COCTOSHHUIO Ha KOTOPYIO ONpenenseTcs
HOBAas OIIEHKA, HE JOJDKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHSA, BEAYIIETO K oOecieHeHmio. Jlo
JIaThl TIEPEOLIEHKH CIPaBEUINBAsi CTOMMOCTh KOPPEKTUPYIOTCS ¢ YI€TOM TpeOOBaHMI HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPH3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABIIAIONIAs KOMITaHHA
oopmisieT BHYTpeHHMH [NOKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHHSI M O0OOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEATHMBYIO CTOMMOCTH aKTHBAa. TakoH
JOKYMEHT JOJDKEH COJEP)KaTh:

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

— uHGOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECHEHEHHs C YyKa3aHHEM HCTOYHHKA
nHpopmManuy mwin o Gakre MPOCPOUKH 0053aTEIBCTBA;

— nHdopManuio 00 HCHONB3YEeMOM METO/e KOPPEKTHPOBKH CIIPABEAIMBOH CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KOA()DHUIHEHTOB /U1l pacueTa (B Cliydae WX HCIIOIb30BaHHS);

— MHQOPMALMIO O HAINYMK OOOCHOBAHHBIX MPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
crpaBeNINBOM cTonMocTH akTuBOB [TV ® B cirydyae Hannaus oOecredeHus.

VYnpapnsromas KoMmmaHus yBenomiseT Crenuaau3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIPABKH COOOMICHHUS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He Mo3Hee pabovero JH, CISIYIOIEro 3a JHEM BBIIBICHUS Y IPaBIAIOMICH KOMITaHHEH TaKOTo COOBITHS.

[lepeuenp HOCTYITHBIX HCTOYHNUKOB!

— oduHaNbHBIe CaUThl B HH(DOPMAIMOHHO-TEICKOMMYHUKAMOHHOW ceTH «HTepHEeT»
banka Poccuu (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCHUICKOM pbIHKE IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accoumaitis 3ammuTbl HHGOPMAHOHHBIX TpaB uHBeCcTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannoHHoro arenrcrBa «UWHrepdakc» - «lleHTp pacKpbITHS
KOpIopaTuBHO# uHpopMarum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOPMAIUH
«ITPAMM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus — uHdopMamuu  CKPUH
http://wwwe.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMDOPMAIMOHHOW CHCTEMBI KHUJIUIIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JeATebHOCTH FOPUINYSCKHUX JIHII,
WHAMBUAYAIBHBIX NpeANpPHHUMATENeH M MHBIX CyOBEKTOB SKOHOMHUECKOH nestensHocTH (Pempecypc)
(https://fedresurs.ru), Emunoro ¢enepansHoro peectpa cBeaeHuit o  Gankporctee (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro aemosutapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHUHIOBBIX  areHTCTB, [ OCcynapCTBEHHbIH  MHGOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancosoit) oraernoctr (https://bo.nalog.ru/);

— uHdopMaLUs U JOKYMEHTHI, [IPEAOCTaBIIsIeMbIe JIEOUTOPOM/IOIKHUKOM Y IIpaBIISOILEH
KOMITaHHH.

— MOHHUTOPHHT MPHU3HAKOB OOCCIICHEHHUs MPOBOIUTCS Ha Kaxayro naty pacdera CUA. B
cilyyae, €ClIM TpH TPOBEICHHHM MOHHTOPHHIA CTAHOBUTCS MAOCTYITHOH HHGOpPMAanus O IpH3HAKax
obeclieHeH!s], CIIPaBeINBasi CTOMMOCTD TIEPECUNTHIBACTCS Ha Ty ke naTy. MOHHUTOPHHT IIPOBOAWTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JJAHHOTO BHUJa KOHTPAreHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecnm y VYmpaBndoomed KOMIAHHM Ha MOMEHT IIPOBEACHHUS TECTHPOBAHUS Ha
obecrieHeHNe nMeeTcss oOOecledeHrne, Ha BeCh WM OOJBIIMK pa3sMmep, YeM pa3Mep CIpaBeIIHBOI
CTOMMOCTH olleHuBaeMoro aktuBa [IM® (B Bume 3aiora, MOPYYHTEIHCTBA, TapaHTHH, O00S3aTEIbCTBA
TPETHUX JIUIL, U T.IL.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPaBEIMBON CTOMMOCTH 00ECIIEYeHHOTO aKTHBa
HE TIPOUCXOANT. Y CIOBHE IMPUMEHSETCS TOIBKO B CiIy4ae, KOTAa CIPaBeUINBasi CTOUMOCTh OOeCIeueHus
paBHA WM IPEBBILIAET pa3Mep CIPaBEIIUBONA CTOUMOCTH OLIEHUBAEMOIO aKTHBA.

[Mopsiok OLeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CnpaBeuiiBasl CTOMMOCTh IEHHBIX OyMar, IepeflaHHbIX B 3aJlor, OIpeNessieTcs B
COOTBETCTBHH C IMOJOKEHUsAMU ITyHKTa 5 Paznena |1l nacrosmmx [Mpasu;

— CrpaBeuinBasi CTOUMOCTb [TOPYYUTENbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOJUKOM,
npuBenieHHoH B [Ipunoxxenun 4 x HactosmuM Ilpasunam;

— CrpaBeiiBasi CTOMMOCTh TapaHTHH OTIPEJIENIAETCS B pa3Mepe CyMMBI TaKOH TapaHTHH C
Y9eTOM KOPPEKTHPOBKH HA KPEIUTHBIM PUCK KOHTPATreHTa B COOTBETCTBHUU C METOAWKOM, IPHUBEACHHON B
IIpunoxennu 4 x HactosmuM [IpaBumam;

— CrpaBenBasi CTOUMOCTD 00SI3aTENBCTB TPETHUX JIUI] ONPEAEISAETCS B COOTBETCTBUH C
MOJIOKEHUIMU TIomyHKTa «[Ipodast meburopckas 3a10/DKeHHOCT» MyHKTOB 3-14 Paznena III, mynkTa 13
Pasnena Il nactosmux [Ipasum.



https://bo.nalog.ru/

3. JleHe:KHBIE cpecTBAa Ha c4YeTax, B TOM YHCJIe HA TPAH3UTHBIX, BAJIOTHBIX
cyeTax, OTKPBITBIX HA ynpasjsomyo komnanuwo /LY. IIND

Buabl aktuBoB

[eHexHble cpeancTBa Ha c4yeTax, B TOM UUC/NE Ha TPaH3UTHbIX,
BaJ/IIOTHLIX CYEeTaX, OTKPbITbIX Ha ynpasnsawwyw komnaHuio A.Y. MNO,
TOProBo-KAMpuHrossle cyeta B HKL

Kpnrepun
npyu3HaHus

[Jata 3auncneHnss AeHeXHblX CPeaAcTB  Ha  COOTBETCTBYHOLLWUIA
6aHKOBCKNIA cYeT (pacyeTHbIN, TPAH3UTHbINA, BaNtOTHbIA) Ha OCHOBAHUMU
BbIMWUCKM C YKa3aHHOro cyera.

Kpnrepun
npexkpawjeHns
NMpU3HaHNSA

e [laTa WCMOSIHEHUSA KpPEeaAUTHOW opraHumsaumen obs3aTtenbCcTts Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

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

e [aTa nukBMaaumm 6aHKa COrnacHoO MHdQoOpMauuM, packpbiTol B
odnunanbHOM AOCTYMHOM UCTOYHUKE (B TOM uymcie 3anmcu B EFPION
0 nukBMaaumn 6aHka).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBennvBas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaJIOTHbLIX CYeTax, OTKPbITbIX Ha YNpPaB/SOLLYIO
koMnaHuto A.Y. TMNO® onpenensetcda B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsaowyto koMmnaHuwo 4.Y. NMNO.

CnpaBepnvBasa CTOMMOCTb OnpeaenseTcd B COOTBETCTBMWM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HUKHOBEHWUU
cobbiTusA, Beayulero Kk obecueHeHunto (Ilpunoxenue 4).

Hdara 7]
cobbiTHs,
npumBogsiwmne K
obecyeHeHHro

Cnncok obwmx cobbiTvin, npuBoaswWwMX K obecueHeHWlo, ykKasaH B
MpunoxeHun 4.

4. TIpu3HaHHWe M OLIEHKA /IeNI03UTOB
Kpurtepuu npuzHanus:
- C aThl 3a4MCIICHUA JCHCKHBIX CPEJACTB BO BKJIaJl HA OCHOBAHWH BBINNMCKH C YKa3aHHOI'O

cuera;

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

Ha OCHOBAHUH JOT0OBOpaA.

Kpurtepuu npexpauieHusi Npu3HAHUA:

- C JaTbl WCIOJHEHMS KPEAWTHOHM opraHu3anueil o0s3aTenbCcTB M0 BO3BpaTy BKIaJa
(BO3BpAT € AEMO3UTHOTO cueTa CyMMBbI BKiIaza Ha cueT [P neHexxHbIX CpeacTB);

- C JIaThl MEPEYCTYNKH NpaBa TPeOOBaHMS O BBIIUIATE BKJIAZAa W HAUYHCICHHBIX MPOIEHTaX

Ha OCHOBAaHWU JOTrOBOpaA.

- jJata BHeceHus cBeaeHuil B EI'PIOJI o mnpekpamieHun AeATENbHOCTH KpPEAUTHOM
OpTaHU3aINH B TIOPSIKE, YCTAHOBJIEHHOM JIEHCTBYIOIIMM 3aKOHOAATEIECTBOM, B CIIyJae ee JIMKBU/IAIIH;

- mata pemeHuss banmka Poccun 00 OT3BIBE JHIEH3MHM KPEAWTHOH OpraHW3aldd Ha
opunmansHOM caiite bamka Poccun (cymma nemo3wrta mpH3HAETCS B aKTHBE «IIpodasi IeOHTOpCKast

3/I0JDKEHHOCTBY ).

OneHka Aeno3UMTOB U AHAJTOTMYHbIX HHCTPYMEHTOB!

Mopsaok oueHkn:
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CropaBe/uiiBasi CTOMMOCTh JICTIO3WTa JIO HACTYIUICHHMS CpPOKAa €ro IMOJHOTO IOTalleHHUs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEIEIISCTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPCOOBAHUSY;

- €CJIM CPOK ToramieHus jaerno3uta He Oonee 1 (OmHoro) roxa (a umeHHo He Oonee 364
JIHEH B MOMEHT €ro NpPU3HAHUS) U CTaBKa IO JEMO3UTY COOTBETCTBYET PBHIHOYHOU JHUOO HAXOAUTCS B
JMara3oHe, OIpeAIeICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MECsIa C YIeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

CIpaBeNIUBasi CTOMMOCTD JETIO3UTa MPU3HACTCA PABHOM OCTAaTKy NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIMUEHHOW HAa CyMMY MpPOIICHTOB, PACCUMTAHHBIX 10 COCTOSHHUIO Ha KaKObI paboumii neHb (marta
OIICHKH) TI0 CTaBKe, NPEIyCMOTPEHHOH OOTOBOPOM UL yIASpXKaHHs JCHEKHBIX CPEICTB BO BKIAAE B
TE4YEeHNEe MaKCHMAJIFHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM.

BonaTriibHOCTh PHIHOYHBIX CTABOK OTIPE/ENseTcs Kak crannaptaoe otkionenue (I):

E[=1(fpuui_mz
e
rae:

*hiw; - CPEJTHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHEIMH OPTraHU3alusIMH
BKJIaJaM (Aeno3nuTaM) HE(MHAHCOBBIX OpPraHM3aLUA B pPyOJIiX M WHOCTPAHHOH BaJlOTE B IIEJIOM MO
Poccuiickoit denepanm Ha CONMOCTABUMBIN CPOK (COMMOCTAaBHUMEBI CPOK — CpPOK, OCTAaBINWICA Ha AaTy
OLICHKH O TOTAlICHHUs OIIEHMBAEMOTO JIETIO3MTa), pacKpbeIBaeMble Ha odurmansHOM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa 10 JIETO3UTaM), OIPEACICHHBIE B COOTBETCTBUH C DPa3BEPHYTOH
IIKAJIOH, 3a MOCNIeIHNE 3 MecsIa,

Toow — CPCIHEC apH(METHYECKOE CPEAHEB3BELICHHBIX CTAaBOK IO ACNO3WTaM 3a IocnenHne 3
MecsIa.

Jnamna3oH, onpeaenéHHbIH ¢ y9eTOM BOJIATHIGHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
Y4ETOM HOCJIETHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 110 (hopmyre:

[7"phm noen — 01 = Tagp = [?"phm nocn T )

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

B ciyyae BHeceHMS U3MEHEHMI B YCIIOBHUS JOTOBOpA B 4YacCTU ONPENEICHHS CPOKa JEMO3MTA,
MaKCHUMaJIbHBIN CpPOK B HCIIAX BI)I60pa METOAa OLCHKU OINPCACIACTCA B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JA€TI03UTA, I[eflCTByIOL[II/IM Ha AaTy OUCHKU, IPUYEM HAKOIIJICHHUE CPOKa ACTIO3UTA HE TPOUCXOIUT.

IHopsnok onpeneneHusi pbIHOYHOM CTABKU:

PeiHOYHAs cTaBKa ONpeessieTcst 0 COCTOSHUIO HA KayKAbIH paboumii 1eHb (1aTa OLEHKH).

B kadecTBe pBIHOYHOM CTAaBKM HCIHOIB3YETCS CPEJHEB3BEIICHHAs IPOLEHTHAs CTaBKa IO
NPUBJICYCHHBIM KPEIWTHBIMHM OpTaHM3alMsIMHU BKJaJaM (Ierno3nTaM) HE(GHHAHCOBBIX OpraHM3alMi B
pyOIIIX W WHOCTpaHHOW BamoTe B HenoMm 1o Poccuiickoit Pexepannu Ha COMOCTABUMBIH CpPOK
(comocTaBUMBIN CPOK — CPOK, OCTaBIIMKCS Ha JaTy OLEHKH /O IIOTAllleHHs] OLEHWBAEMOTO JICTIO3HTa),
packpeiBaeMasi Ha oduiuansHoM caiite bamka Poccuu! (mazee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OIpeAeICHHAasl B COOTBETCTBHM C Pa3BEpHYTOHl MIKaloi. B ciaydae BHeceHHS M3MEHEHUH U
JIONIONHEHUH B Hactoawmue IlpaBuna B 4acTM M3MEHEHUs BMJA PBIHOYHON CTaBKM JJIsl AKTHBOB
(00s13aTEeNHCTB) MPU3HAHHBIX 10 BCTYIUICHHS B CHUIy M3MEHEHHWH M JONOJNHEHWH B Hactosmue [IpaBmima
HOBasl pbIHOYHAs CTABKA IIPUMEHAETCS C AAThl BCTYIJIEHUS B CHIIy U3MEHEHUI U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccun cpelHEB3BEIIEHHAs CTaBKa IO JENO3UTaM
paccunTaHa paHee, 4eM 3a Mecsll JO NepBOHAYAILHOTO MPU3HAHUS WM JaThl OLIEHKHU, a TaKXKe B ClIydae
U3MEHEeHUs1 KiroueBoil craBku banka Poccum mocne mepBOHAa4anbHOrO NpU3HAHMA, IJIS ONpPENCIICHUs
PBIHOYHOM CTaBKH IO pyOJIEBOMY JAEHO3UTY IPUMEHSIETCS CIICTYFOLTHN TIOIXO/:

- KiroyeBass craBka banka Poccum, pneiictBoBaBmas B Mecsime (T.e. cpenmHss 3a
KaJICHAAPHbIIT Mecs1l), 38 KOTOPBIH OMpe/ieNicHa CPEAHEB3BEIICHHAS CTaBKa M0 JICTIO3UTaM, CPABHUBACTCS C
KIIFoueBoil craBkoil banka Poccun, neiicTByromieil B MecsIie epBOHAYAIBHOTO MPHU3HAHUS/C H3MEHEHHOH
KJIroueBou ctaBkoi banka Poccum;

- ecnu KirodeBas craBka banka Poccun He M3MEHMIIaCh O MOMEHTa IE€PBOHAYAILHOTO
MPU3HAHUS, B KAa4eCTBE PHIHOYHOW CTAaBKM IPU INEPBOHAYAIHHOM IPU3HAHUU/IIOCIIE IEPBOHAYAIHHOTO

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKIanaMm (nmermo3uraM) (U3MYECKHX JUI[ U He(QUHAHCOBBIX OpraHm3anuii B mesnom 1o Poccuiickoit denpepanuu B
pyomsx, nomnapax CIIA u eBpo.
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MPU3HAHUS IPUMEHACTCS MOCIEHsS pacCKphITas CpEeHEB3BEIIEHHAs CTaBKA 110 JETO3UTaM;

- eclu KiodeBas craBka banka Poccum wu3MmeHumnace (B TOM UHCIIE JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

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

Tou.cp.ps. - OLIEHKA CPEHEB3BEIIEHHON PHIHOYHON POLEHTHOM CTaBKU;

Tep.pem. - CPEIHEB3BEIICHHAS IPOLIEHTHASL CTABKA IO MPHUBICYEHHBIM KPEIUTHBIMU OpraHU3alHsAMHU
BKJIaJIaM (Jermo3uTaM) He(WHAHCOBBIX OpTaHM3alldii B pyOJsaX, IMyOnMKyeMmas Ha O(UIIMATFHOM caiTe
Banka Poccum, 3a mecsi, HanOonee OMM3KWN K JIaTe OIECHKH, IO JACMO3WTAaM CO CPOKOM IPHBIICUYEHUS,
MOMAAAOMMM B TOT K€ MHTEPBAJ, YTO ¥ CPOK, OCTABLIMICS HA ATy OLIEHKHU 10 MOTralleHHs OLICHUBAEMOIO
JICTIO3UTA;

KCj.. - ximtoueBas ctaBka [{b P®, ycraHOBIeHHAs Ha JaTy OLCHKH;

KCop. - cpenusis xioueBast ctaBka banka Poccuu 3a kaneHgapHBIi Mecsll, 3a KOTOPBIN oIpeseneHa
CTaBKa Tcp porn.-

CpenHsisi 3a KaleHIapHbII Mecsill KintodeBas craBka banka Poccun paccuntsiBaercst mo hopmyie:

_ YiRC =T
T T 4

rue:

T — konMYecTBO JHEH B KAIICHAAPHOM MECSIIE, 38 KOTOPBIil PACCUUTHIBACTCSI IPOIICHTHASI CTABKA,

KC; — kroueBas craBka banka Poccuu, 1eiCTBOBaBIIAs B i-OM IEPUOJIE KaTIEHIAPHOTO MECSIIA,

T, — KxonmuecTBO JHEW KaJCeHAAPHOTO Mecslla, B TCUCHHE KOTOPHIX NCHCTBOBAA MPOLCHTHAS
craska KC;.

Ilo memo3utamM, HOMUHUPOBAHHBIM B MHOCTPAaHHON BalllOTE€ pacKpbITas Ha caite banka Poccun
CpeIHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He MOIJIEKHT KOPPEKTUPOBKE HA U3MEHEHHUE KIIHOUEBOM CTaBKU
banka Poccuu.

Cpenusis 3a KaleHIapHBIA Mecsll KiodeBas cTaBka banka Poccum, ompenernseMass pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

CrpaBe/uinBasi CTOUMOCTD JETIO3UTOB B CIIyyae HAIWYIMS IPU3HAKOB 00ECLIEHEHUS OTIpE IeNIeTCs ¢
y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IperycMOoTpeHHbIM [Ipusoxenuem 4.

IMopsaok onpenesieHUsi U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIIFOYAs! TPOIIEHTHBIN IOXO0/1, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBUSMH
JIOTOBOPA, MCXOIs W3 JOMYIIEHHs, YTO JEHEKHbIE CPEJCTBA YJCPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEAYyCMOTPEHHOTO JIOTOBOPOM, U OYIyT BO3BPAIIATHCS CBOEBPEMEHHO, MPU 3TOM
JIATOU JIEHEKHOTO TOTOKA CUUTAETCS MUHHMAJIbHAS /1aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHUE JICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHMs N-Oro MNepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'paduk ACHEKHBIX MOTOKOB KOPPEKTUPYETCS B Clyyae BHECCHUS U3MEHEHHUH B IOTOBOD, a TAKXKe
B CJIy4a€ UBMEHCHUA CYMMbI OCHOBHOI'O J0JITa.

5. Ilpu3dHaHMe M OLlEHKA LHEHHBIX OyMar, B T.4. 1eNO3UTHBIX cepTUPHKATOB

MoMeHTOM TepBOHAYAIFHOTO MPU3HAHMS IIEHHBIX OyMar siBIIsIeTCS MOMEHT mepexona k DoHmy
IpaB COOCTBEHHOCTH Ha IIEHHYI0 OyMary, a UMEHHO:

- ecJIu I[eHHas OyMara MojAJIeKUT YUeTy Ha cueTe JIeMo - JaTa 3a4icieHus IeHHOH Oymaru
Ha CUeT JeTNo, OTKPBIThI Ympasistomeid kommanuu J1.Y. [IM® B CnenmanuszupoBanHoM Jlemo3utapuu,
MOATBEPKIEHHAs! COOTBETCTBYIOILEH BBIIMCKON IO CYETY JETO;

- eCIi JTOKyMEHTapHbIe IIeHHBIe OyMarm He IMOIJIeXaT ydeTy Ha cdueTax Jaeno (3a
WCKJTIOYEHHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C JAaThl mpueMma IeHHor Oymarum [IM®, ompeneneHHOW B
COOTBETCTBHUH C YCIOBUAMH JIOTOBOPA M MOJATBEPIKICHHOM aKTOM IpHeMa-Tiepelavyn IICHHBIX OyMar;

- MO JICTIO3MTHBIM CepTU(UKATAM - JaTa 3a4CICHHUS BO BKJIAA (JIEMO3WT) JCHEKHBIX
CPEICTB, NOATBEPIKICHHAS BBITUCKOW CO cUeTa MO BKIANy (AEMO3UTY) WIK C JAaThl MIPHOOPETEHUS TaKOTO
cepTU(UKaTa MOATBEPKICHHON aKTOM;

MoMeHTOM TMpeKpanieH!usl TNpU3HAHWSA IICHHOW Oymaru sBIsSeTCS Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha IIeHHbIE OyMaru, a UMEHHO:

- eciu IeHHas OymMara, TOJUIS)KHT Yy4eTy Ha cueTe JETO - Jara CIMCAHHA IIEHHOW Oymaru
€O cyeTa Jieno, oTkpeIToro Ympasisomend komnanuu J1.Y. [IN® B Crnenuanu3upoBanHoM Jleno3utapum,
MOATBEPKIEHHAs! COOTBETCTBYIOILEH BBIIMCKON IO CYETY JEIO;

- ecIi JTOKyMEHTapHbIe IIeHHBIe OyMarm He IMoIJIeXaT ydeTy Ha cderax Jgemno (3a
WCKITIOYCHUEM JICTIO3UTHBIX CepTU(HUKATOB) - C NaThl nepenaun 1eHHor Oymarn [TU®D, ompeneneHHoit B
COOTBETCTBHH C YCIOBUSMU JIOTOBOPA U MOATBEPKACHHONW aKTOM NpueMa-Tiepeady IEHHBIX Oymar;

- MO JCMO3UTHBIM cepTh(dUKaTaM - Jara CHHCAaHUS C BKJIaga (AEmo3uTa) JICHEKHBIX
CPEICTB, MOATBEPXkACHHAs BBIMUCKOM CO cyeTa MO BKJIALy (IEMO3UTY), UIM C AAThl CIUCAHHUSA TaKOIro
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cepTu(UKaTa, MOATBEPKACHHOH aKTOM;

- €CIIM 110 MUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBunmaumm - ¢ natel
3aITiCH O JIMKBUJIAIMY SMUTEHTA (HOIyYeHUs! HH(POPMALIMH O JIMKBUIAIIMN SMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymaru — Ii€Ha, OIpeNelieHHas C IOMOLIBI0 MOJenei,
yKa3aHHBIX B pa3zene «Moienn oleHKN CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTh TONTOBBIX IEHHBIX OyMmar B CIydac HaJMYHUs MPU3HAKOB OOCCIICHEHHS M OTCYTCTBHUS
HeH | ypoBHS ONpenensercss B COOTBETCTBHH C TIOPSAKOM KOPPEKTHPOBKH, IIPELYCMOTPEHHBIM
[punoxennem 4.

CrpaBe[uiBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaercs paBHoit 0 (Homp), B ciyuae
MIOJTHOTO TIOTAlIeHNs] HOMHHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITyCKa LIEHHBIX OyMar - ¢ JaThl MOJHOTO
MOTAIICHHS HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMU BBIIIyCKa [IEHHBIX Oymar.

CnpaBeuinBasi CTOMMOCTb JI0JIEBOW LieHHOW Oymarm mpusHaercst paBHod 0 (Hosb), B cimydae
odurmansHOTO OITyOJIMKOBaHMSI COOONIEHHs O OAaHKPOTCTBE YMHUTEHTA LIEHHON Oymaru - ¢ JatThl
odunmanbHOrO OMyOJIMKOBaHUS TAaKOTO COOOIIEHHS 3a MCKIIOYCHHEM CIIy4aeB HAIWYUS LIEH aKTHBHOT'O
pBIHKA 110 TakKMM OymaraM JHOO OT4YeTa OLICHINMKA, COCTAaBJICHHOTO Ha JaTy IOCJIe Hadajia mporecca
06aHKpPOTCTBA U HE paHee 6 MecsleB 10 MoMeHTa pacueta CUA.

3a0/DKEHHOCTh O CJGNKAaM C IICHHBIMH OyMmaramu, 3aKiIIOYEHHBIM Ha ycnoBuax T+ (mpu
HECOBIIaJICHUN JaThl IIOCTABKU LICHHBIX OyMar, OIpe/eIeHHONW yCIOBUSIMU IOTOBOPA C IAaTOH 3aKIFOYCHHS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IICHHBIX OyMar):

— B KayecTBe aKTUBA/00sj3aTeNbCTBAa IPH3HACTCSA B JaTy B3aKIIOYCHUS JOTOBOpa IO
nproOpeTeHnIo (peanu3allii) LEHHBIX OyMar, B JaTy HampaBlICHUS MOATBEPXKACHHS Ha yd4acTHE B
KOpPHOpPaTHUBHOM JICUCTBUY (aKLenT odepThl) B Cilydyae, €CIIM YCIOBUS UCTIOMHEHUs O(epThI ONpe/IeeHbl 1
HEM3MEHHBI JI0 JaThl UCTIOIHEHHS 0(epThI

VYc10BuA ONPEAENeHHOCTH U HEM3MEHHOCTH ONPEIENAIOTCS CIEAYIOIUM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTCHTOM Win oto3Bana YK J1.Y. [TU®D;
2. KonyecTBo BBIKyNaeMbIX IEHHBIX OyMar H3BECTHO U HE MOXKET ObITh U3MEHEHO;
3. Llena BbIKyIIa ompeesieHa 1 He MOXET OBbITh U3MEHEHa.

— TIpeKpamaeT CBOE NMpH3HAHME B JaTy Nepexoja IpaB COOCTBEHHOCTH Ha IIEHHbIE Oymarn
MOATBEPXKICHHAS! BBIMUCKOH 1O CUETY JIETIO.

CnpageuinBasi CTOUMOCTb 33/I0JDKCHHOCTH TIO CIEIKaM C IEHHBIMU OyMaraMmu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompenensercs B pasMepe pasHHUIBI MEXIy CIIPaBeUIMBOW CTOMMOCTBIO HEHHOW Oymarw,
ABJISTIOLIEHCST TIPEMETOM CHEIKM W CYMMOH CHENKHM B BAJIOTE CHEIKH, NPHUBEACHHOH K pyOiro mo
TEKYIIEMY Kypcy BaJIOTHI.

IIpu ompeneneHNH CHpPaBEAIMBONH CTOMMOCTH 3aJ0JDKEHHOCTH IO CHENTKaM C OONUranusMu,
3aKJIFOYCHHBIX Ha yCIoBHAX T+, cripaBeAsBast CTOMMOCTh OOMTalluid, SIBISIONINXCS IPEAMETOM CAETKH, C
JIaThl 3aKIIOUEHHS CHOEJNKHM JIO0 JaThl Iepexojia MpaB COOCTBEHHOCTH Ha ILEHHbIE OyMaru, eXeIHEeBHO
omnpezessercs 0e3 ydera HAKOIJICHHOTO KyIIOHHOTO JI0X0/a, ONPEEIeHHOr0 Ha JaTy pacdera 1o CIelKe B
COOTBETCTBHUH C YCIOBUSAMHY CAEIKHU WJIH MIPABUIAMH OPTaHU3aTOPa TOPTOB.

B cmydae  mONOXMTENBHOW — pa3sHMIBI, CAENKa  INPU3HAETCSI B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKYIATeNs1/ B COCTaBe 00sA3aTeNIbCTB (KPEOUTOPCKAs 3aI0JDKEHHOCTD) Y
NpOJaBLa, OTPULIATETbHOW pPa3HUIBI — B pa3Mepe aOCONIOTHOTO 3HAYEHHWsl STOH pasHHUIBI B
cocCTaBe 0053aTeNbCTB (KPEIUTOPCKas 3310JKEHHOCTh) Yy TIOKYIaTeNsi/B COCTaBE aKTHBOB (1eOHMTOpCKas
33J10JDKEHHOCTh) y IPOJIaBIa.

Horosop PEIIO.

ITo morosopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoii wactu gorosopa PEIIO
SBIISICTCA yTpaBisiomtas kommanus . Y. @onpa):

- Ob6s3arensctBa DoHIAa IO BO3BpATy JCHEKHBIX CPEICTB, MOIYYEHHBIX MO MEPBOM 4acTH
norosopa npsimoro PETIO;

- Lennsle Oymaru, nepenannsie @oHIOM 1O MEpBO yacTu gorosopa npsimoro PEIIO.

ITo noroBopam obparnoro PEITO (mokymartenem nenusix 0ymar mno norosopy PEIIO mo mepsoii
yactu PETIO siBnstiercst ynpasistromast komnanus [1.Y. ®onna):

- JeOuTopcKas 3a/I0JPKEHHOCTh K MOJTYYEHHIO MEePEAaHHbIX JEHEKHBIX CPEJCTB 10 IepBOi
yacTtH gorosopa ooparnoro PEIIO.

- 00513aTeNTECTBO 10 00PaTHOMY BBHIKYIY IIEHHBIX OyMmar, HOJXy49eHHBIX IO MEPBOM 9acTH, U
peanM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 9acTH Jorosopa obdpataoro PEIIO.

Kpurepnn npu3HaHUS/TIPEKpaICHNE TPU3HAHAS
Horosop npsimoro PEITO, 3axiroueHHbII Ha OpraHN30BaHHBIX TOPrax:
- Ha JaTy WCHOJNHEeHWs mnepBod uwactu pgoroBopa PEIIO, mpusHaeTcss KpemuTopckas
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3aJJ0JDKCHHOCTh B CYMME IIOJYYCHHBIX JCHEXKHBIX CpEACTB MO rmepBodi vactu nporoopa PEIIO,
YBCJIIMYCHHAs Ha CyYMMY TMPOLCHTOB, pACCUUTAHHBIX Ha pnary onpenencaus CYA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHEIIKOI;

- Ha JIaTy HUCIOJHEHUsS BTOpod uactu jgoroBopa PEIIO mnpoucxoauT npekpaiieHue
MPU3HAHUS KPETUTOPCKOI 3aI0JDKCHHOCTH B CYMME IMOJTYYCHHBIX JICHEKHBIX CPEICTB MO MepBoit uacTu. B
cllydae eClii MCIHOJIHEHHE 00s3aTeNbCTB He OyneT BCTPEUHBIM, MOJ JATOW HCIIOJHEHUS BTOPOW 4acTw,
NpUHUMAETCS OoJiee MO3MHsISI U3 IBYX JaT: TIOCTABKU WM OILIATHI;

- npeKpalieHne NpU3HaHus HEHHBIX OyMmar, nepeanHpIx o npsmomy aorosopy PETIO, He
MPOUCXO/IHT.

HoroBop obpataoro PEIO, 3axiIt04eHHBIH Ha OpTaHN30BaHHBIX TOPrax;

- Ha JaTy WCroyHeHusi nepBoid wactu poroBopa PEIIO mnpusnaercss neOUTOPCKOid
3aJI0JDKEHHOCTh B pa3Mepe CyMMBI I€HEXKHBIX CPEACTB, NepefaHHbIx DOoHIOM N0 MepBOi YacTH AOTroBOpa
PEIIO, yBennueHHOW Ha CyMMy MpPOLEHTOB, PacCUMTaHHBIX Ha nAaTy ompexaeneHus CUA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OHUPIKEBOM CHCIIKOI;

- NpU3HAHUE [EHHBIX OyMar, TOJlydeHHBIX 10 mepBoi uactu norosopa PEIIO, He
MPOUCXOJUT;

- Ha JaTy HUCHOJIHEHUs BTOpod uyactu poroBopa PEIIO mpoucxoguT mnpekpaunieHue
TIpU3HAHUS [eOUTOPCKON 3aI0JDKCHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO meHHbIX OyMar, IOJydeHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecimu Ha MoMeHT cmmcaHus co cdera JEITIO meHHBIX Oymar mo ciemkam
Konm4yecTBO npu3HaHHBIX B [IM® meHHbIX Oymar paBHO HYJIO), IO MOMEHTa HCIOJHEHHS IO BTOPOH
4acTH, pu3HaeTcs 00s3atenbctBo [T no nproOpeTeHuro TakiX HEHHBIX OyMar /s HCTIOJTHEHUS] BTOPOI
gactu caenku oopatHoro PETIO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBeyiMBasi CTOMMOCTh KPEAUTOPCKOI/IEOUTOPCKOM 3a10/DKEHHOCTH Mo goroBopam PEIIO
OLICHWBACTCS B Pa3Mepe COOTBETCTBCHHO IOJTyYCHHBIX/TICPEAHHBIX JCHE)KHBIX CPEICTB IO NMEPBOH YacTH
noroopa PEIIO no MomeHta wucnonHeHus BTopod uactd poroBopa PEIIO ¢ yyeToM mnpoueHTOB,
MOJISKAITNX MTOYIEHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu orosopa PETIO.

Ecmu cromMocTh 1IeHHBIX Oymar 1mo BTopoif yactu morosopa PEIIO ckoppekTupoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB IO LEHHBIM Oymaram, mepefaHHbM 1o jgoroBopy PEIIO, mim cymMMy MHBIX BBIIUIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer  copaBemjMBOM  CTOUMOCTH
KPEIUTOPCKOI/MeOUTOPCKOi  3aM0/DKeHHOCTH 1o jgoroBopy PEIIO  ocymiecTBsieTcss € yd4eToM
COOTBETCTBYIOILINX BBHIILIAT.

CropaBe/uinBasi CTOMMOCTh IIeHHBIX Oymar, mepemaHHelx ®onmom mo mepBoi uwactu PEIIO B
Te4YeHHe Mepuoja OT AAThl MCIOJHEHHS HepBoi dacTu goroopa mpsmoro PEIIO g0 nmaTel MCHOTHEHUS
Bropoil wactu norosopa PEIIO xaxnislif paboumii JeHb OmpeaesseTcss COrjlacHO MyHKTY 5 paszgena il
Hacrosiuux [IpaBui.

CnpaseymmBast cromMocTh obOs3arensctBa [IM® mo mnpuobpereHWio IEeHHBIX Oymar, paHee
MOJyYeHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenkn obparHoro PEITO, ompezensiercss B pasmMepe CIpaBeAIMBOM CTOMMOCTH TAaKHMX IEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 pasznena |1l HacTosmux [Ipasmu.

CrpaBeuinBasi CTOUMOCTE JIEOMTOPCKOM 3aJ0DKEHHOCTH K MOJTYYEHHUIO MEPeIaHHBIX ICHEKHBIX
CpencTB mo mepBoi gactu goroBopa obpatHoro PEITO koppekTupyercs B COOTBETCTBHH C ITOPSIKOM,
ykazaHHbIM B [Ipunoxxennu 4 Hactosmux [Ipasu.

Mojaeu OlleHKH CTOUMOCTH LEHHBIX OyMmar.

JUJIsl OIICHKH CTIPaBeIUIHBOI CTOMMOCTH IICHHBIX OyMar HCIOJB3YIOTCS HCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Ilpu >TOM HaWOONBIIUI MPHOPUTET OTHACTCA IICHOBBIM KOTHPOBKAaM (HEKOPPEKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJHBIC JaHHBIC YpPOBHSI 1) W HANMEHBIIMNA MPHOPUTET - HEHAOIIOZAEMBIM
HCXOJTHBIM JIaHHBIM (MCXOJHBIC JaHHbIC Y POBHA 3).

Br100p yMECTHBIX METOAOB M MOJETCH ONMpEICIICHHS CIIPABEIMBON CTOUMOCTH IICHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX JUIS ONPENEICHUs CIIPABEUIMBON CTOUMOCTH, 3aBUCUT OT
HGﬁCTBy}OHIPIX OFpaHI/I‘IeHI/II\/’I Ha pacnop;mceHHe OCHHBIMHA 6yMaFaMI/I Ha COOTBGTCTByIOIJ_U/IX pI)IHKaX.
CTOI/IMOCTB IICHHBIX 6yMar OAHOr0 BHJA WM OOHOIO W TOIO XK€ BBIHyCKa HAIJIC)KHUT OHpe}IeHﬂTB C
HUCIIOJIb30BAHUECM OTJIINYAKOIIUXCA (pa3H1>1x) METOAOB OHpC}ICJ’ICHHS{ CTOMMOCTH W HCTOYHHKOB JIaHHBIX,
KOTOpble Hamboyiee YMECTHBI B JaHHBIX OOCTOSITENICTBAX, C YYETOM KPUTEPHUEB, OTPAKAIOMIUX
CIOCOOHOCTh PacIopsDKaThCS MEHHBIMU OymaramMu. K TakuMm KpUTEpHsIM MOTYT OTHOCHTHCS, B TOM YHCIIE
MECTO XpaHEHHUs LeHHOW Oymaru; NeHCTBYIOIIME OTPAaHWYWTENIbHBIE MEpbI, BBEJICHHBIE B OTHOIICHHUH
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BJIafieJblia IEHHBIX OyMar (MHOTO JIMIA, OCYLIECTRIISIOIIETO MTPpaBa 110 LIEHHBIM Oymaram) JIM00 WHOTO LA
(opraHuzanuu), B KOTOPOM (KOTOpOW) YYMTBHIBAIOTCS NpaBa Biajeiblia IEHHBIX Oymar, COCTaBIISIOLIMX
umymectso [IU®; mocrymHoCTh OMpK ¥ (MJIM) TOPTrOBBIX IUIOLIAJOK Al OpPOKEpOB, C KOTOPBIMHU
3akmodeHbl YK J1.Y. [TN® cooTBETCTBYIOIINE TOTOBOPHI (COTTIAIIICHUS ).

- AKTHBHBIM DBIHKOM ISl LIEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha POCCHMCKOW HIIH
WHOCTpaHHOH OuWpke Tmpu3HaeTcs [OCTymHas W HabOmromaemas OupikeBas IDIONIagKka B Cllydae
OJTHOBPEMEHHOTO COOJIOACHUSI HIKETIEPEUHCICHHBIX YCIOBHI:IIeHHass Oymara JOITyIIeHa K TOpraM Ha
POCCHIICKOH MM HHOCTpaHHOU Oupike, mpuBeneHHo B [Tpunoxennn 9;

- HAJIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPENENCHHUS CIPAaBEIIMBON CTOMMOCTH
(B ciryyae, ecii Ha BCeX JOCTYITHBIX M HAaOJFOJaeMBIX OMPIKEBBIX IUIOIIAAKAaX OBLT HETOPTOBHIN JCHH Ha
nmary ompeneneHust CHA — aHaNM3UPYIOTCS JaHHBIE TOCIETHETO TOPTOBOTO IHS Ha NAHHBIX IDIOMIAJKAX,
IpPE/IIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yuMTHIBAIOTCS U AHAJIU3UPYIOTCS CYIIECTBEHHBIE
HaOJo1aeMble COOBITHSI B OTHOIICHWM AMUTECHTA WJIM PBHIHKA B II€JI0M, KOTOPbIE IMPOM3OILIA C MOMEHTa
MOCJIC/THETO TOPTOBOI'O THSI U KOTOPbIE MOTJIH ObI OBJIEYbh U3MEHEHUE OLICHKH:

1. B ciyyae HaJuuusl TPU3HAKOB OOECIIEHEHUS! CTOMMOCTH ONpENENSeTCS B COOTBETCTBHH C
MOPSIKOM KOPPEKTUPOBKH, MPeycMOTpeHHbIM [Ipnnoxenuem 4,

2. B ciTydae M3MEHEHHS KIIFOYCBOH CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIIETCS Ha OCHOBE LICHBI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI?) mo6bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBUS Ha
JaTy OLEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXXICHHUS YIPABIMIOMIEH KOMIIAHHH TIO0 MOJENH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIET0 TOPTOBOrO AHA. VCTOYHMKOM WHQOpMAIUH SBISIETCS calT baHka
Poccun u Jlenta HoBOCTEH

- KOJIN4eCTBO caeiok 3a nocienaue 10 (ecsats) Toproseix auei — 10 (lecsats) u 6oee;

- COBOKYIHBI 00BeM chenok 3a mocienuue 10 toproBeix mnedt mnpessicun 500 000
(ITatbeot ThICSY) pyOsIeii (MK COOTBETCTBYIOUIMI pyOIIeBbIi SKBUBaAJIEHT 10 Kypcy banka Poccun Ha nary
OTIpeieNIeHUs] aKTUBHOTO PBIHKA, €CJIM 00BEM CJIEJIOK OIpEeeNiCH B HHOCTPAaHHOH BaJIIOTe).

- Hanuaue HeHyneBoro o0beMa TOProB Ha AaTy OLIEHKU.

B cnyuae, ecnu 1ieHHast Gymara TOpPryeTcsl Ha pOCCHICKON OMpIKe B OCHOBHOM PEKHUME TOPIOB C
pacdeTaMn B pPyOJsIX W B WHOCTPAHHOH BANIOTE M TAaKWE PEKUMBI TOPTOB JOCTYITHBI JUIA COBEPIICHUS
caenok 3a cuer umymectBa [IM®D, To COBOKYMHBIH 00BEM CHEIIOK OINpeAessieTcss Mo 00meMy o0BeMy
TOPTOB C pacyeTaMu B pyOJISIX ¥ B HHOCTPAHHOW BaJIOTE.

B cmyuae, ecnmu Ha maty ompeneneHus CUA HeTOproBbwId AeHb OBUT Ha OJHOM WIIM HECKOJIBKUX
JOCTYITHBIX ¥ HaONI0JacMbIX OHMPIKEBBIX IUIOMIAJKaX, AHANU3UPYIOTCS [aHHBIE TeX JOCTYIHBIX U
HaOJII01aeMbIX OUPIKEBBIX ILIOIIA/I0K, HA KOTOPBIX OCYIIECTBISUTICH TOPTH Ha aTy onpeneneHus CUA.
Kpurepuii 0 koauyecTBe CAETIOK MPUMEHSETCS B CIydae, €ClIM Ha BCEX JOCTYIHBIX HAOI0JaeMbIX PhIHKAX,
Ha KOTOPBIX TOpryeTcsl IleHHas Oymara, B IOCTYIHBIX HCTOYHHKaX HH(OpMAaIruu ecTh JaHHBIE O
KOJINYECTBE CHEIOK. B OTCYTCTBHMM KpUTEpPHS O KOJIMYECTBE CIENOK XOTS OBl HAa OJHOM JOCTYIHOM
HaOJII0IaeMOM pBIHKE JUIsi ONpPEENICHHs] aKTHBHOTO PhIHKA MPUMEHSETCS TOJBKO KPUTEPUil COBOKYITHOTO
obObema caenok 3a nocienanue 10 TOproBeix qHEH, KOTOpbIN noibkeH mpesbimath 3 000 000 pyoned (nnm
COOTBETCTBYIOIINI pPyONeBBIH SKBHBaJCHT MO Kypcy banka Poccum Ha nmaTy ompenencHHs aKTHBHOTO
peiHKa (maty onpenencans CUA), eciii 00beM CHIENOK OIpeIeSicH B HHOCTPaHHO! BAITIOTE).

B cmyuae, ecnu meHHas Oymara TOpryeTcs Ha POCCHICKOH OWpKE B OCHOBHOM pEXHME TOPTOB C
pacdeTaMu B PyOJsX W B WHOCTPAHHOH BANIOTE W TAKWE PEKUMBI TOPTOB JOCTYITHBI JUIS COBEPIICHUS
caenok 3a cuet umymiectBa [IM®D, To COBOKYIHEIN 00hEM CIAETOK M KOJMIECTBO CIIEIOK OMPEAEISCTCS M0
o01memMy 00beMy TOProB ¢ pacdeTaMy B pyOIIsiX 1 B HHOCTPaHHOH BaIoTe.

OmnpeneneHne aKTUBHOTO PBIHKA OCYIIECTBISETCS C YYE€TOM TOTO, YTO BO3MOXXHOCTH HCIOJIB30BAaHUS
JAHHBIX IIOCIIEHET0 TOPTOBOTO JHS HA TOPTOBHIX IUIOIMIAIKaX HE NPUMEHAETCS B Clydae, Korjaa
HETOPrOBBIM JIeHb (WJIM OTCYTCTBHE TOPTOB Ha (DOHIOBOM PBIHKE) CBSI3aH C MPHOCTAHOBKOH TOPTOB IO
pemennto banka Poccum, mpHOCTaHOBKOH TOProB B Cilydae JOCTHIKCHHS YCTAHOBJICHHBIX OWpikeit
MOPOTOBBIX 3HAYEHWH WIIM WHBIMH COOBITHAMH (COTJIACHO MOTHBHPOBAHHOMY CYXACHHUIO YHPaBIISAIOIIECH
KOMITaHWH), CIIOCOOHBIMHM CYLIECTBEHHO IOBJIMATH Ha M3MEHEHHE CHpaBEJUIMBOH CTOMMOCTH B TaKOW
HETOPrOBBI JEHb IO CPaBHEHUIO C MOCIAEIHUM TOProBbIM JHEM. B ciydae, ecau BO3HHKIIUE
00CTOATENBCTBA MPHUBOJAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) OIPEAEICHHs CIIPaBeJIMBOM CTOMMOCTH
aKTHBOB, YNpPaBJAIONIas KOMIIAHMS 00s3aHa MPHOCTAHOBUTH BblAdy, IIOTallleHHe U OOMeH
MHBECTHILMOHHBIX I1a€B I1a€BOI0 MHBECTUIIMOHHOTO (JOH/IA 110 MPUYMHAM, HE 3aBUCSIIMM OT YIPABIISIOMIEH
KOMITaHWH, OE30THOCHTEIBHO THIA ITa€BOT0 MHBECTHUIIMOHHOTO (pOHJA M HE3aBUCHMO OT (haKTHUECKOTO
MPOBEICHUS MPOIEAYp IO BBAAade, INOTANICHWI0O W OOMEHYy WHBECTHIOHHBIX I1a€B B MOMEHT
BO3HHKHOBEHHS 00S3aHHOCTH TI0 IIPHOCTAHOBIICHHUIO.

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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Jasi oueHKM cHpaBelJIMBOH CTOMMOCTH LEHHBIX OyMar B LeJfIX HACTOSIIIUX NPaBHJI
OCHOBHBIM PLIHKOM NPU3HAETCS:

OCHOBHOII PBIHOK IJIfA
MEHHBIX OymMar B IeJfIX
HACTOSILMX IpaBua
onpenenenusa CUA

HOpﬂ)IOK NPpU3HAHUA PbIHKA OCHOBHBIM

Ana ueHHbIX 6ymar
POCCHMIACKUX
3MUTEHTOB

(3a UCKJIlOUEHNEM
o65MraumM BHELUHUX
06/1IMraiMoHHbIX
3anmoB Poccuickom

MockoBckasa 6upxa, ecnm MockoBckas 6upxa sBnsieTcs

AKTUBHbIM PbIHKOM.

B cnyuae, ecnu MockoBckas 6upxa He SBNSeTCca aKTUBHbIM
PbIHKOM — poccuiickass 6upxkeBass niowagka M3 uyucia
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH
HanbonbWnin 06NN 06BbEM CAENOK MO KONIMUYECTBY LIEHHbIX

depepauunn 7]

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

MeXAYyHapOoAHbIX BK/AOYAsA AAaTy OUEHKM, MO COCTOSAHMIO Ha KOTOpYHO

KOMMaHWM) onpenensaeTcss OCHOBHOMW PbIHOK.
Mpun otcyTctBUM wnHbopMaumm o6 obbeme caenok no
KONMMYECTBY LEHHbIX byMar mcnonb3yetcsa MHpopMaums ob
obbeMe caenok B AEHEeXHOM BblpaxeHuwu. [pun paBeHCTBe
obbeMa cAenoKk Ha pasnuMuHbiX TOProBbiX MJoWaaKax
OCHOBHbIM PbIHKOM CYMTAEeTCa Toproeas nJjowaaka ¢
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.

Hdns ueHHelx — Oymar

MHOCTPaHHBIX DMHTCHTOB, | MOCKOBCKasi Oupka - B Cllydae, €ClId B IIEIOYKE MECT

B TOM HHCIC U ypapenus nenHou Oymaru mpucytersyer HKO AO HPJI;

ooyMranui BHEIITHHUX

obnuranvoHHbix  3aiiMoB | MHOCTpaHHas wan poccuinckasa 6bupxa (3a WUCKIIYeHueM

Poccuiickoit ®denepanuu,
JIONITOBBIX IIEHHBIX Oymar

MHOCTPaHHBIX
TOCYAapcTB,
eBpooOmranuit
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXTyHapOJHBIX
(hMHAHCOBBIX
OopraHusanui, LIEHHBIX
Oymar MeXTyHapOJHBIX
KOMITaHHHM, JOMYIIEHHBIX
K TOpram Ha
OPTraHU30BaHHBIX

TOPTOBBIX IJIOIIAKaX

MockoBckor 6UpXKM) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpOW onpegeneH Hanbonbwnii o6WKMN 06beEM CAENOK MO
KOMM4YecTBy UeHHbIXx 6ymar 3a nocnegHme 30 (Tpuauatb
TOpProBbIX) AHEN, BKJOYas AaTy OLUEHKW, MO COCTOSHMIO Ha
KOTOpYIO onpeaensietcs OCHOBHOWM PbIHOK, eCfin B Lenouvke
MecT XpaHeHus ueHHon 6ymarn Het HKO AO HPA.

Mpu oTcyTtcTBUM UHPOpMaumn 06 o0b6beMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yertcss mHdopmaums 06
obbeMe caenok B OEHEeXHOM BblpaxeHuu. [lpu 3ToM
BenmMunHol obbemMa caenok B BaJlOTe  KOTUPOBKM
nepesoaaTca B pybnnm no kypcy baHka Poccum Ha paty
onpepeneHus CYA. Tlpu paBeHCTBe obbeMa CAeNOK Ha
pasfiMyHbIX TOProBbIX MaowagkaxX OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas njowaaka ¢ HambonbLWMM KOAMYECTBOM
CAEe/0K 3a AaHHbIN nepuoa
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

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

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

Hakonnennsit kymonnsit goxon (HKJ[) Ha omHy oOmUramuo ompenenseTcs B BaTIOTe HOMHHANA

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BamoThI onpeaesienus CHA onpezensiercs o clieayroiei popmyie:

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

CnpaBeuinBasi CTOMMOCTB JIOJNTOBBIX ILIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPYIJI(OKPYIJ (KonuuecTBO UEHHBIX OyMar * KOTHPOBKA;2) * KypC BaIOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo nennsix 6ymar * HKJI) * kypc BamoTh
kotupoBkH K Banmote CHA;2), rae

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

KortupoBka — 11eHa 1ieHHO# Oymaru, BRIOpaHHast B COOTBETCTBUHU C HACTOSIIHM paszzeniom [ICHA;

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

OKPVYTJI — dpopMyiia OKpyTJIeHUs C YKa3aHHEM TOYHOCTH OKPYTJICHUS B KOHIIE (POPMYIIBI.

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
phIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKUX OHpK), BHIOpDAHHBIE B CIIEAYIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu ©Ha pgary onpexeneHns CYA mnpu  yclnoBHM TOATBEPXKICHUS €¢
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIN PacKphITHl JaHHbIE 00 00BeMe
TOPTOB 3a JICHb U 00BEM TOPTOB HE PABEH HYJIIO U TaKas [IEHA 3aKPBITHS HE paBHA
HYJIIO.

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa NpusHaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX NOWAaA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxU.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb [O/IrOBOW LLEHHOM bymaru
onpeagendeTca C y4Y€ToM HaKOMJEeHHOro KynoHHOro AoxoAda Ha
paty onpegenerHusa CHA.

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANS onpegeneHus cripaBeasiMBoN CTOUMMOCTMU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LEeHbl NoceaHero ToOproBoro AHS OCHOBHOM 6upxu
npu cobnwgeHUn YyCcnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn n MeToAbl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHble NPAMO UJIN KOCBEHHO
Ha6nwopaemble AaHHble (onpepenexHune LeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpefensercs Ha OCHOBaHWUWU CreayrLwmx
mMoAenen n MeToAo0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCUUCKUX

cdoHaOBbLIX 6upikax, onpegenseTcs B
COOTBETCTBUM C MOAENbIO OLIEHKM,
OCHOBaHHOM Ha KOppEeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[daHHas KOppeKkTUpoBKa  MNpUMEHSeTCH B  C/lyyae
OTCYTCTBUS HabnwaaemMon LeEHbl B TedyeHne He 6onee

18




aecatm pabounx gHen (Janee KMCMNONb3YHOTCA MOAENM
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

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

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaln3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCNOSb3yeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

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

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npueeAeHHass K KOMMYEeCTBY KalleHAapHbIX AHEN Mexay
AaTamu ee pacyeTa:

R;= (Rgf365) = (T, — Ty),

roe:

Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha AaTty
onpeaeneHns cnpaBeamBoii CTOUMOCTH;

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

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunsl crpaBeanBOli CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

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

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

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

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

Mpwn OTCYTCTBMM 3HAYeHMs 6e3pUCKOBOM CTAaBKW Ha AaTty
pacyeTa, 3Ha4yeHMe 6e3puCKOBOM CTaBKM 3a 3TOT A€Hb
NMPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
Pmy
Rm=pmr = 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

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

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

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

bBeta KoapdnuneHT paccuynTbiBaeTcs Ha nary,
npealwecTBYOWYD AaTe onpeaeneHums  crnpaBensinBon
ctoumocTtun. Mpun 3TOM paTta pacdeTta beta koadpduumeHTa
OOJ/KHA ABMATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

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

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoaddunumeHta ana  akumih  pPOCCUMCKMX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymMar Ha 1 ypoBHe.

MNMonydeHHoe 3HauyeHue beTa koadduLMeHTa okpyrnseTcs
no npaBwiaM MaTeMaTU4YecKOro OKpYI/IeHUs A0 MSTU
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ANEeCATUYHbIX 3HAKOB.

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

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

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

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

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

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pgaTbl NpekpaweHUst OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpejeneHa Ha aaty
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSA [0 MWCTEeYeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XIEHUEM.

Cnpasennusas CTOUMOCTb o6nurauunm
POCCUMMUCKMX SMUTEHTOB (3a MUCK/IOUYEHUEM
o6nuraumMm BHEWHUX O6GAUraLMoOHHbIX 3aliMOB
Poccuiickoi depepauum):

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK e pefieBaHTHOCTM MCXOAHbIX AAHHbIX U
MeTOAMK  pacyeTa, MpPUMEHseMbIX Mpu
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccumtaHHaa HKO AO
HP no MeToauKaM,
yTBepxaeHHoiMm  01.12.2017 wn
nosaHee, onpegeneHHas no
metoay 1 wnam metoay 2 (no
ybbIBaHMIO)

(https://nsddata.ru/ru/products/
valuation-center).

2.2.1.2. CpegHsas MVHAMKATUBHasa LUeHa,
onpepeneHHas no  MeToauke
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHUM Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHpekcHas ueHa, onpegesieHHas
no Metogmke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALLMMCS
K 1 wam 2 ypoBHo (no

ybbiBaHM0)), packpbiBaeMas
WH(OPMaLUNOHHO-aHaIMTUYECKNM
NpoAYKTOM RuData Price
MexayHapoaHoi
MH(OPMaLIMOHHOMN rpynneol
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnyyae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbiBaeMbIX YKa3aHHbIMW BbIlE MWCTOYHUMKAMU
MHGpOpMaLMKN, B CBA3M C HETOProBbIM AHEM 6UPXK,
No WTOraM TOProB Ha KOTOPbIX OnpeaenstTcs
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pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeaMBOA CTOMMOCTM aKTUBOB MCMOJIb3YETCS
LeHa, paccuyMTaHHas Mo wuToraM noc/iefHero
TOoproBoro AaHsa. Takol noaxoa WCMofib3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MoB/IMATbL Ha 3HA4YeHMe pacyeTHOW LUeHbl B
HETOproBbIi  JAeHb. B NpoTMBHOM  cnydvae
cnpaBeannBas CTOMMOCTb OMPENENSETCS C YYEeTOM
NCXOAHbIX AA@HHbIX 3-F0 YPOBHS.

2.2.1.4. Mogmenb OIEHKH IS IIEHHBIX Oymar, ,
HOMHHHUPOBAHHBIX B pyoIsx
(ITpunosxenne 2A)

Mpn OTCYTCTBMM UEH, YKa3aHHbIM B HaCTOSLUEM
NMyHKTe Ha pgaTty onpegenedms CHA Mo WHbIM
NpUYnHaM, cnpaseanmsas CTOMMOCTb
onpepensaeTcs C y4YeTOM WCXOAHbIX AAHHbIX 3-ro
YPOBHSA.

2.2.2. Onsa onpeaeneHuns cnpaBeanBomn
CTOMMOCTM o6nurauui POCCUACKMNX
3MWUTEHTOB, npuo6peTeHHbIX npm
pasMmeLwieHnmn (B TOM 4uc/iie 3ameLlatowmx
obnurauun, onnata KOTOpbIX MpU  UX
pa3sMeLleHmnu ocyLecTsnsieTcs
eBpoobnuraumamm (B TOM 4yucne B Criyyae
nepegayn (yCTynkum) BceX UMYLLECTBEHHbIX
MW  WHbIX TMpaB no eBpoobaurauusam
POCCUNCKUM  IOpUAMYECKMM funuam)), B
OTHOLWEHUM KOTOpbIX Oblna 3ak/toyeHa
coenka no nNpnobpeTteHunto UeHHbIX 6ymar ¢
3MUTEHTOM nnm npodeccmoHanbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  6ymMar,
OKasblBalOWKMUM  SMUTEHTY  ycayrm  no
pa3MeLeHnto LUeHHbIX 6ymar oT cBoero
MMEHM, HO 3a CYET W N0 MNOpPYyYEHMUIO
aMuTeHTa, nnbo c nbbiIM ApPYrnM TPETbUM
TMuoM B nepuopa C  pAaTtbl  Havana
pasMelleHUss NO p[Aaty OKOH4YaHuSA
pasMmewieHmsa (pnanee - uUeHHble 6ymaru,
npuobpeTeHHble NpuN pa3MeLeHnn), ¢ gatbl
npunobpeteHns w©n [0 AaTbl  OKOHYaHMS
pa3MeLlleHmns ncnonb3yercs LueHa
pa3MelleHns (oas AONroBbIX LEeHHbIX 6ymar
- LueHa pasMeLleHuns C y4yeToMm
HAKOMJIEHHOro KYMOHHOrO Aoxoja, ecnu
HauyMcneHne KynoHHOro AoxoAa 3a nepuoj
pa3MelleHns MnpenycMoOTpeHOo YC0BUSIMU
pa3MeLleHNs UIN UHbIM OOKYMEHTOM).

Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMmar, npnobpeTeHHbIX Npu pasMeLLeHnH,
C p[aTthbl, cjieaylollerd 3a AaTto  OKOHYaHuA
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pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WA UeH, onpefeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-r0 Wan 3-r0 ypOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpepenseMorl NO MOAENN OLEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C MpunoxeHuem 2A, n cnpasensimeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBAHWM OT4eTa
OLEHLMNKA), NPUMEHSIEMbIX ANS OUEHKWU obnurauni
POCCUNCKNX  SMUTEHTOB B  COOTBETCTBMM  C
HacTosdwmmm [lpaBunamm CYA, HO He 6onee 10
pabounMx AHen C [aTbl OKOHYaHUA pa3MeLleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMOHaNbHO N3MEHEHUIO
3HayeHns 6e3pMCKOBON CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaThbl
noraweHus (odepTbl) LLeHHOM 6yMaru.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTMU
CTpaHbl pUCKa UCNONb3YyOTCA:

1) Onsa LEeHHbIX bymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsx - cTasBka
KpuBOM 6eCKyrnoHHOM AO0XOAHOCTM MOCKOBCKOM
6unpkmnttl

2) Ana LEeHHbIX 6ymar,
HOMUMHUPOBAHHbLIX B aMepuKaHCKMX Jonsapax -
CTaBka, MO aMEpUKaHCKMM  rocyaapCTBEHHbIM
obnuraymaml?l

3) Ons ueHHbIX 6ymar,
HOMMHUPOBAHHbLIX B €BPO - CTaBka, obauraumsam c
penTuHroMm AAA EBpo30HbIL3]

Ons  pacuyeta BblbMpaeTcs  COOTBETCTBYHOLWLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasnbHO
NpUBANXKEHHbIN K CPOKY A0 AaTbl noraweHusa (uam
oo 6nmxanwen AaTbl odepThl,

npeaycMaTpuBatolleit noraweHne, B Crydae, ecnu
OHa NpeaycMOTpeHa YCN0oBUAMU BbiMycKa).

PacueT nponopumoHanbHOM KOPPEKTUPOBKU LEHBbI
pa3MeLleHuns Ha U3MeHeHue 3HayeHus
6e3pnCKoBOI CTaBKM AOXOAHOCTU CTpaHbl pucKa
onpegenseTcs cneayoowmm obpa3om:

{14 Bfpp = (T — ) /365)

P = Priee o T — 5,365

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

2 Hcrounnk -

rates/pages/TextView.aspx?data=yield
[3]

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

Hcroununk -

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

B

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHus LUeHHoW bymaru

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

Rf. — 6e3puckoBas cTaBKa Ha AaTy OUEHKM Ha CpPOK
[0 norawenus (odepTbl)

T — paTa noraweHus (ogepTbl)

£ — naTa oOueHKu
tp — AaTa OKOHYaHUS pa3MeLleHns ueHHon Bymaru.

Mony4eHHas cnpaBenavBas LeHa AOJr0OBON LLEHHOWN
bymaru C yyeToMm KOPPEKTUPOBKMU (YD)
OKpyrnsieTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

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

C Hanbonee paHHen n3 gat:
- parta nosiBneHus ueH 1-ro ypoBHSA WAW LEH,
onpeaeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro mam 3-ro0 ypoBHA (3@ WCK/OYEHUEM
LeHbl, onpeaenseMon no Moaenu OueHKn ans
LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBon CTOMMOCTMW, onpeaeneHHoOn Ha
OCHOBa@HMK OT4YeTa OUeHLMKa), NPUMEHsIeMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HaCTOALWMMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpasensiMBas CTOMMOCTb AO0NMOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunammn CHA.

CrnpaBeanuBas CTOMMOCTb UHBECTULIMOHHbBIX Naes
POCCUMNCKMNX naesBbiX MHBECTULIMOHHbIX
¢doHAOB, a Tak e UNoTevyHbiXx ceptucdukaTos
yyactusi onpejensietcad UCXoAs W3 pacyeTHOM
CTOMMOCTU  MHBECTULUMOHHOIro nas (MNoTevyHoro
ceptudukaTta yyacTtus), paccynTaHHOro B
COOTBETCTBUMN C HOPMATUBHbLIMU MNPaBOBbLIMU aKTaMm
Ha paty onpeaenednda CYA w©n  packpbIToro
(npepocTaBneHHOro BnagenbuaM MHBECTULMOHHbIX
naes) ynpasnswwen koMmnanmen NMUO (MnotevyHoro
NOKpPbITUSA).

cnyyae  OTCYTCTBMSI  PacKpbITbiX  yrpaBnsioLei

KoMnaHuemn AaHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULMOHHOIO nas (ceptudukara yyactus),
NPUMeHsIeTCs OUeHKa Ha OCHOBAHWM UCXOAHbIX AaHHbIX 3-
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ro ypOBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAa4YM WHBECTMUMOHHbLIX MNaeB A0 AaTbl 3aBepllieHus
(oKOHYaHMA) dopMupoBaHMS, crnpaseannBasi CTOMMOCTb
WHBECTULIMOHHOIO nasi ornpeaensercs MCXoask U3 CYMMbl
OEHEeXHbIX cpeacTs (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

BblAaeTcs OAVH WHBECTULMOHHbIM nawn npwm
dopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3uTapHon

pacnuCcKM, nNpeacraBisieMblii aKTUB MO KOTOPOM
TOpryeTcs Ha AOCTYMHbIX HabnpaeMbiX pbIHKAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
CnpaBea/iMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
bymarmn (6a3oBoro aktuea), onpeaeneHHom Ha 1-M
ypOBHe B COOTBETCTBUMU C HaCTOSILLMM
|-|pVIJ'IO)KeHVIeM C Y4YeToMm Ko/inyectBa LEeHHbIX
6bymar, npaBa Ha KOTOpble MoATBEpPXAAET oAHa
Aeno3nTapHas pacnucka.

Ona geno3mTapHbIX pacnucok, NpeacTaBfiseMblil akTUB Mo
KOTOpbIM He TOpryetcsas Ha AOCTYMNHbIX HabnwoaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHon pacnucku onpegensietca no mogenu CAPM
B nopsigke, YCTaHOBMEHHOM AN8  OUEeHKM  akuui
WHOCTPAHHbIX 3MWTEHTOB, B TOM u4ucrie naes (akuumn)
WHOCTPaHHbIX WHBECTULIMOHHBbIX doHaos., aKumm
MeXAyHapoAHbIX KOMNAHUN N Aeno3uUTapHbIX pacnuncok.

3. Mogenu n MerToabl OLEHKM CnpaBensiMBOA CTOMMOCTMU
L€HHbIX 6ywmar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nropaemble paHHble (onpeaesieHUe LUeHbl C
MCNONIb30BaHMEM UCXOAHbIX AlAaHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKLUMW POCCUACKUNX
OMUTEHTOB oOnpefensercd Ha OCHOBaHWM oOT4eTa
OLEHLUMKa, COOTBETCTBYIOWEro 3aKoHoAaTeNbHbIM
TpeboBaHMSM B OTHOLIEHUM OLEHKM umywectea MNMN®

3.2. CnpaBeanmBasi CTOMMOCTb O06AMraumM poCCUMCKUX
3MUTEHTOB (3a MCKAIOYEeHMeM o6auraumii BHELIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
OnpenensieTcs C MCMNONb30BaHMEM YKa3aHHOro Huxe
npuopmTeTa UEH C Y4YeTOM Haanuusa [ocrtyna K
yKa3saHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
Nnpu pacyeTe yKasaHHbIX LeH NocTaBwmKaMn € y4YeTOM
OrpaHM4YeHnin Ha pacnopsiXeHne LUeHHbIMM ByMaramu.
Cnpaseanueass CTOMMOCTb AONrOBOW LEHHON 6ymaru
onpenensaeTcs C Y4YeTOM HAaKOMIeHHOro KYMOHHOro
poxopna Ha paty onpegenenmnsa CHYA.

3.2.1. LeHa, paccynTaHHad HKO AO HP[,
onpefeneHHas no ™Metoay 3 Ha OCHOBe
MeToAUK, yTBepXaeHHbix  01.12.2017 7
rnosgHee
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(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NlHaeKkcHasa ueHa, onpegeneHHas no Metoauke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpOBHIO), pacKpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHomi
MHPOPMaLMOHHOMN rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUSA pacyeTHbIX LeH,
pacKpblBaeMbIX YKa3aHHbIMWU Bbllle WCTOYHUKaMU
nHdopmaunm, B CBA3N C HETOProBbiM AHEM 6MpX,
Nno wWTOraMm TOProB Ha KOTOPbLIX OMpeaensoTcs
pacyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasiMBoM CTOMMOCTU aKTUBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas no wuToram nocnefHero
TOpProBoro AHs. Takon noaxod WCMoOSb3yeTcs B
OTCYTCTBME COBBITUI, KOTOpPblE€ MOMIN CYLLECTBEHHO
NOBAUATL HaA 3HayeHWe pacyeTHOM UeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbITUM
yKa3aHHas LueHa He NpuMeHseTcs.

3.2.3. CnpaBeanuneBasl CTOMMOCTb, onpeaeneHHast Ha

OCHOBaHUU oTyeTta OLEHLIMKa,
COOTBETCTBYHOLLENO 3aKoHOoAaTeNbHbIM
TpeboBaHMAM B OTHOLIEHUN OLIEHKM UMYLLECTBA
Mno.

B cnyuvae, ecnu oueHWUKOM onpeaeneHa
cnpaBeanvnBas CTOMMOCTb 6e3 y4yeTa
HaKOMJIEHHOIro KYMOHHOro  Aoxoza, TO

cnpasegnnBasd CTOMMOCTb onpepgenderca cC
y4eTOM pacCyeTHOro HakKomnJaeHHOro KymnoHHOro
AoXOo[4a Ha KaXAyr AaTy OLEHKWN.

3.3. Cnpaseanumeass CTOMMOCTb MHBECTULMOHHbLIX Naes
POCCUMUCKNX NaeBblX MWHBECTULMOHHbIX (POHAOB,
a TaK >e MNOTeYHbIX cepTuduKaTtoB y4vacTus
onpenenseTrcd Ha OCHOBaHWMM OT4yeTa OUeHLUMKa,
COOTBETCTBYHOWEr0 3aKOHOAATeNbHbIM TpeboBaHUSAM B
OTHOLLUEHWUN oueHKKN nmyulectea MNMUO

3.4. CnpaBennMBasi CTOMMOCTb A€MNO3UTAaPHOM PacCnMUCKM
onpenenaeTca Ha OCHOBaHMM OT4yeTa OueHLMKa,
COOTBETCTBYOWEro 3aKoHoAaTelbHbIM TpeboBaHUSAM B
OTHOLUEHUN oueHKN umyuiectea NMNO

LleHHblE

6ymarm
MHOCTPaHHbIX
3MUTEHTOB, B
TOM yucne:

e nam

1. Metoa ouUueHkKM cnpaBen/IMBOM CTOMMOCTU LE€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6up)xeBo pblHOK (onpepeneHue UeHbl HA OCHOBaHUMU
UCXOAHbIX AAAHHbIX 1-ro ypoBHS)
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MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢boHaO0B;
AONroBbie
LeHHble
6ymarm
MHOCTPaHHbI
X
rocypapcrs;
eBpoob6nura
umm
MHOCTPaHHbI
X
9MMUTEHTOB;
LeHHble
6ymarmu
MexxayHapo
AHbIX
c¢hmHaHCcoBbI
X
opraHusaum
"

LleHHble
6ymMmarmu
MeXxayHapoaH
bIX KOMMaHUM

Oo6nurauum
BHELWHUX
o6MraLijMoHHbI

X

3aMMoB

Poccuinckomn
depepaumnn
(FrOBO3 PO)

YCnoBusi U NOpPSAOK OnpeaeneHus cnpaBeasiMBoi LeHbl 1 ypOBHS

C  y4yeToM KpUTEPMEB,  XapaKTEpU3YIOWMUX  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHun 3.

Oco6eHHOCTM Bbli6opa LeHbl, ecnum uUeHHaa 6ymara

TOpryetcsa Ha poccuﬁcxoﬁ 6up)|<e B PpPeXxXmMax TOoproe C
pacyeTamMmm B py6nﬂx n MHOCTpaHHOﬁ BaskoTe!:

Ecnn ueHHas 6ymara TopryeTcs Ha pOCCUICKON Bupxke B pexmnmax
TOproB C pacdeTamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6MpXxxa NpusHaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bbl6opa
CnpaBen/iMBON UEHbl WCMONb3YHTCS TMPUOPUTETHO LIEHbI TOrO
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnin o6beM NO KpuTepUsSIM BblbOpa OCHOBHOIO PbIHKA,
YCTQHOBJIEHHbIM B HacTosweM [IpuUIoXeHUn ANs MHOCTPaHHbIX
3MUTEHTOB. B cny4yae, ecianm Hm ogHa U3 UeH no Bbl6paHHOMy
peXuMy TOpProB B ONpeAeneHHON BajloTeé He MOXeT ObITb
MCnoJsib30BaHa Ha AaTy OUEHKWU, TO UCNOJIb3YIOTCA LUEHbI HA Ty Xe
AaTy No pexuMmy TOpros B ApYrol BanatoTe ¢ 06beMOM TOPros no
KpUTEPUSIM BbibOpa OCHOBHOIO pblHKA B MOpsSiAKe YMEHbLUEHUS.

Cnpaseanmsas CTOMMOCTb AO/IrOBOW LLEHHOM bymaru
onpegenseTrcd C y4yeTOM HaKOMAEHHOro KYMOHHOro Aoxoga Ha
paTty onpegenerHusa CHA.

Ecnn Ha paty onpepeneHusa  cnpasBeasiuBoln  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKa, ANs onpeaeneHus
cnpaBeasiMBo CTOMMOCTU LEHHOMW byMarn NpUMEHSIOTCAS MoAEenu
OLUEHKW CTOMMOCTU LEHHbIX 6yMar 2-ro ypoBHS, 3a UCK/OYEHUEM
cnyyas, Korga OTCYTCTBME  pPbIHOYHbLIX UeH 06ycnoBfeHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpegeneHns cnpaBeanMBoOM CTOMMOCTU AOMYCTUMO UCMNOMb30BaTbh
LeHbl nocneaHero Toprosoro AHA OCHOBHOW 6MpXU.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTHU
LUeHHbIX 6yMar, pans KOTOpbliX He onpegensiercsa
aKTUBHbIXM 6MpP>KEBOM PbIHOK, HO MMEITCA WHblIe
NPpAMO WMJIM KOCBEHHO Habnwpaemble pAaHHble
(onpepeneHue LeHbl C UCMOJIb3OBAHUEM MUCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

Ycnosusa 1 nopagok onpeaeneHus cnpaBeisivBoi LeHbl 2 YPOBHS

c Yy4YETOM KpUTEpUEB, XapaKTepUsyrLKnx BO3MOXHOCTb
pacrnopsiXeHus LLlEHHbIMU bymaramm, npeacTtaBneHbl B
MpunoxeHun 3 K HacTosLweMmy MpunoxeHuto.

Cnpasegnusas CTOUMOCTb [ONroBOW LLleHHOM bymaru

onpenenaeTca C YYeTOM HaKOMJIEHHOro KYMOHHOro Aoxoja Ha
paTty onpeneneHusa CHA.

Ncnonb3yeMas ans oueHKW akunii MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (aKuMi) WMHOCTPaHHbIX MHBECTULMOHHbIX (OHAOB,
aKUMIi MeXAyHapoaHbIX KOMMaHUA W Aeno3uTapHbIX Pacrnmcok
moaenb CAPM aHanormyHa ™Mopenn Ans pOCCUMACKMX aKuun, C
Y4YE€TOM HEKOTOPbIX 0CO6EeHHOCTEN NPUMEHEHMUS:
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B kayecTtBe pPbIHOYHOrO MHAMKaTopa (6eHumapka)
aKUMA MHOCTPAHHbIX 3MUTEHTOB, naesB (akuuii)
WHOCTPaHHbIX doHaoB, TOpryembix Ha
MHOCTPaHHbIX bupxax, a Takxe aKumm
MeXAyHapoAHbIX KOMMNAHWMA MCNONb3yeTcs WHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpasBenivBas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeannBomn
CTOMMOCTM [AaHHOM LUeHHoW 6ymarm Ha AaaTy,
npeaLwecTBYOLYIO nate BO3HWKHOBEHMUS
OCHOBaHUN ansa npumeHeHuns moaenun CAPM.

Mo peno3uTapHbIM  pacnMckaM  UCMNONb3YyeTcs
PbIHOYHbIA UMHAEKC (6beHuMapk) B OTHOLWEHUMU
6a30BbIXx akTuBoB. lpn 3TOoM BbibMpaeTcss WMHAEKC
(6eHuMapk) ToK OGupxeBom nNAOWAAKM, B CTpaHe
KOTOPOA BefeTcs OCHOBHas AessTeNbHOCTb
OMUTEHTaA NpeacTaBNAdAEMOro aktmMBa ,EI,eI'IO3VITapHOl7I
pacrnuncku.

ans aKkuum MHOCTPAQHHbIX 3MUTEHTOB B Ka4ecTBeE

6e3pncKoBOM CTaBKM OOXOAHOCTM MNPUMEHSIOTCS
CTaBKW, yKasaHHble B [MpunoxeHun 6. MNpu 3ToM

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

6e3pnCcKoBOM CTaBKM AOXOAHOCTU TMPUMEHSIETCH
CTaBka MO rocyaapcTBeHHbIM HGymaram B BastoTe,
COOTBETCTBYIOLWEN BanTe NCXOAHON KOTUPOBKMK 1
YPOBHS OUEeHMBAEMOM akumm (nas). Ons
Aeno3nTapHbIX pacnucok B kKadectse 6e3pucKoBOM
CTaBKM [OXOAHOCTWM MpPUMEHSIeTCA CTaBka Mo
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa pucka»
KOTOpPbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeAeTCs  OCHOBHas  AesdTeNbHOCTb  3MUTEHTA
npeacTaBNsSeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HeCcoOTBETCTBMS  BasoTbl  CTaBKM
6e3pncKkoBOM  OOXOAHOCTU  BalkTeE  UCXOAHOWM
KOTMpPOBKM 1 ypoBHSA, ucnonb3yetcs 6e3puckosas
CTaBka B BaTe, COOTBETCTBYWOLENH BanoTe
MCXOAQHOMW  KOTMpPOBKM 1  ypoBHA. Ecam B
MpunoxeHnn 6 He ykasaHa CTaBka B HeobxoanMom
ANna  pacyeTa BanwTe, TO Takas  CTaBka
onpeaensieTcs C Yy4YeToOM YC/OBUMA HacTosiLero
ab3aua Ha OCHOBAHMW MOTUMBMPOBAHHOIO CYXAEHUS
ynpasnsoLWen KoOMnaHuu.

B uenax pacuyeta Beta koadduumeHTa ANa akuui

MHOCTPAHHbLIX  3MUTEHTOB, naes  (akuumn)
MHOCTPaHHbIX (OHAO0B, akuuMini MexXAyHapOoAHbIX
KOMMNaHumn 7 AEeno3nTapHbIX pacnmcok

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6upxu
(npn ycnoBun noaTBEPXAEHUS €e KOPPEeKTHOCTU B
COOTBETCTBUU C nopaaKoM onpeageneHna
cnpaBeasiMBoi CTOMMOCTM LUeHHblIXx 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Hagnexallas
KOTMpPOBKa YpPOBHSA 1 wuvepapxum crnpaBeanmBoin
CTOMMOCTM Ha jJaTy, npejlecTeyWylo aarte
BO3HMKHOBEHMS  OCHOBAHWM  Afsl  MPUMEHEHUs
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moaenun CAPM

e [lna  peno3uTapHbiX  paciuMcoK B KauyecTee
nokasatens F, ucnonb3yerca ueHa 3akpbiTUs camomn
AEno3nTapHOM pacrimncku.

3. Mogenu n MmeToabl OL€eHKMU cripaBea/iuBoi CTOMMOCTH
LIeHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Habnopaemble paHHble (onpegeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 3-ro YPOBHSA)

Ycnosus M NopsaoK onpeaeneHns CnpaBeannBol LieHbl 3 YPOBHS
C  yuyeToM Kputepues, XapaKTepusyrLwmnx BO3MOXHOCTb
pacnopsiXeHuns LEHHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHuUto.

Moaenu oueHKN CTOMMOCTH LIEHHbLIX 6yMar, Mo KOTopbIM OrpesesieH aHasloruyHbli
akTuB (orpegesieHne LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHble Mopsaaok onpeaeneHna crnpaBeasiuBo CTOMMOCTH
6ymarm
LleHHas 6ymara . .
ABNAeTCs Ona onpegeneHuss crnpaBensiuBoli CTOMMOCTUM LEHHOW 6ymarm
AONONHUTENbHBI ncrnonb3yercsa uUeHa Bbinycka (aHanorM4yHoro aktmea), Mo
M BbIMYCKOM OTHOLUEHUIO K KOTOpPOMY JaHHbIN BbIMYCK ABNsieTCs

AOMOSTHUTENbHbLIM, OMpefeneHHasl, Ha AaTy onpeaeneHus CYA B
COOTBETCTBUU C MOAENSAMU OLLEEHKN CTOMMOCTU LIEHHbIX 6yMar, Ans

KOTOpbIX onpeaeneH AKTUBHbIN PbIHOK (VICXO,CI,HbIe AadHHbIE
YpoBHS 2).
CnpaBeanmBasl CTOMMOCTb  OMpenensercs COornacHo  3TOMy

nopaaky A0 BO3HMKHOBEHUA CnpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOWN
6YMaFVI, SABNAOWENCS AOMOSIHUTENbHbBIM BbIMYCKOM.

LleHHas 6ywmara,

noJsiydyeHHas B
pesynbrarte
KOHBepTauMm B
Hee Apyrou
ueHHoM 6ymarm
(ncxopHoi

HeHHoW 6ymarn)

Ona onpepeneHus cnpaBegivBOM CTOMMOCTM UeHHoW 6ymarm,
NCnonb3yeTcs LueHa UCXOAHOM LeHHoM bymarun, onpeaeneHHas Ha
paty onpegeneHna CYA B COOTBETCTBUM C MOAENAMU OLEHKU
CTOMMOCTM UEeHHbIX 6yMmar, AnS KOTopbiX ornpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C yyeTom KoadpdurumneHTa
KOHBepTauuu (MCXOAHbIE AAaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C MOAENAMU
OUEHKM CTOMMOCTWM LEHHbIX 6yMmar, Ans KOoTopbiX onpeaeneH
aKTUBHbIN pPbIHOK LEHY WCXOAHOW LuUeHHon 6ymarn Ha p[aTy
onpepeneHna CYA, wucnonb3yeTca cnpasegnmeBass CTOMMOCTb
NCXOAHOM LeHHOoM 6yMaru, onpeaeneHHas Ha AaTy KOHBepTauuw,
CKOppeKTUpoBaHHas C y4yeToM KoadduUMEeHTa KOoHBepTauum
(ncxopaHble faHHble YpoBHS 2).

CnpaBeanueasi CTOMMOCTb  OMnpeaensiercs
nopsiaky Ha paty KoHeepTauuu. Co
NpUMeHsaEeTcs 06LWKniA NOPAAOK OLIEHKW.

cornacHo
cnepytoulen

3TOMY
nathl
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CnpaBenvBoOi CTOMMOCTBIO akuumii c 6Honbwen (MeHbLluen)
HOMWHANIbHON  CTOMMOCTbLIO, MNPU3HAHHbIX B pe3synbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUMI, ABNSETCA CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

CnpaBeannBON CTOMMOCTbIO aKLMI TOM e kateropmun (Tuna) c
WHbIMW MpaBaMW, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWW, SBNSETCS CnpasensineBasi CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

CnpaBeanuBoi CTOMMOCTLIO aKLUMI, NPU3HAHHbLIX B pe3yfbTaTe
KOHBepTaumm npu ApobneHnnm WUCXOAHbIX aKuUWih, SBNseTcs
cnpaBseasimBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuui,
heneHHas Ha koadduumeHT apobneHuns.

CnpaBensiMBoi CTOMMOCTbIO aKLMM, NMPU3HaHHbIX B pe3ynbTate
KOHBEpTaUUN MPU KOHCONMAAUMU UCXOAHbIX aKUuun, aBrseTcs
cnpasennnBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuum,
YMHOXeEHHas Ha KoadhduumeHT KoHconmaaumu.

CnpaBenavBoOi CTOMMOCTbIO aKkuun wunm obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEpTaUMM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LUEHHbIXx 6ymar, sBnsercs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTupyeMas ueHHasa bymara.

CnpaBeanueoi CTOMMOCTbIO aKLUMn, NPU3HAHHbLIX B pe3yfnbTaTte
KOHBEpTauMM B HUX WMCXOAHbIX aKUWWA MpuU peopraHuMs3aunm B
dopMe  CAMSAHMSA,  ABNSETCA  CcrpaBeanueas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LEeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUNEHT KOHBEpTaLNK.

CnpaBeanueoii CTOMMOCTbIO aKUWA BHOBb CO34aHHOMO B
pe3ynbTaTe peopraHusaumm B dopMe pasgeneHvs wunm
BblAENIEHMS  aKUMOHepHOoro  obuiecTtBa, MNpu3HaHHbLIX B
pe3ynbTaTe KOHBeEpTauuMW B HUX UCXOAHbIX aKuUi, SABNAETCS
cnpasennvBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKunim,
AeneHHas Ha kKo3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pesynbTaTe pa3fefieHus UK BblAeNeHUs co3jaeTca ABa Wnu
6onee AKLUMOHEPHbIX obuiecTBa, Ha KoadPUUneHT
KOHBepTaumnu aenuTtcs oueHou4Has CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWUWA, YMeHbLUeHHas MnponopLuMOHanbHO
aone MMyLLecTBa peopraHmM30BaHHOro AKLIMOHEPHOro
obuwecTBa, rnepeaaHHoro aKLUMOHEPHOMY obuiecTsy,
CO34aHHOMY B pe3y/ibTaTe pasgeneHust Unu BblAeNeHus.

CnpaBeanneass CTOMMOCTb akKLUWIA BHOBb CO3[1@HHOMO B
pe3synbTaTe peopraHusauum B dbopme BblAEe/IEHUS
aKLUMOHEepHOro o6l1ecTBa, MNPU3HAHHbLIX B pe3ynbTaTte UX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
AKLMOHEPHOro o6LLEeCTBa, CYUTAETCA PaBHOM HYJIIO.

CnpaBenavBoi CTOMMOCTbIO obnuraumMm HOBOrFoO  BbINycCKa,
MPU3HaHHbLIX B pe3ynbTaTe KOHBEepTauum B HUX WUCXOAHbIX
obnuraunMn npu peopraHusauum sMUTEHTa Takux obnurauunm,
aBnsieTcs CyMMa  3Ha4yeHun cnpaBeasinBom CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnvraumMm HOBOro BbiNyCKa, paccynTaHHoe B
COOTBETCTBMWU C SMUCCUOHHbIMW AOKYMEHTaM Ha AaTy OLEHKM.

6. IlpuzHanmue

U OIeHKAa OHp/KeBBIX MNPOM3BOAHBIX (PHHAHCOBBIX
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HUHCTPYMEHTOB

IlepBoHayabHOE NPU3HAHME U MPEKPAallleHne NPU3HAHUS

BuprxeBoif pom3BOAHBIN (HUHAHCOBBI MHCTPYMEHT MPU3HAETCSl B ATy OTPAKCHUS OpoKepoM
nproOpeTeH st/pearTn3aiii COOTBETCTBYIONIETO CPOTHOTO KOHTPAKTa Ha OHUpIKe.

IIpexpamenue NpU3HAHUA OHP)KEBOTO MTPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CIIy4ac MCTIOJIHEHHUS KOHTPAKTa,

- B pe3yJibTare BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENLCTB 110 KOHTPAKTY C TaKOW Ke
cnienuduKalyei, T.e. 3aKIF0UeHIe 0CETHOM CENKH;

- NpeKpalieHne 00s3aTeNIbcTB MO KOHTPAKTy I0 WHBIM OCHOBaHMSM, YKa3aHHBIM B
NpaBWIax KIUPUHTA, B YCTAHOBICHHOM UMH TOPSKE.

OneHKa cTOMMOCTH MMPOM3BOTHOTO (HHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SBISETCS OWMprka, Ha KOTOPOH
®DoHIOM OB 3aKII0YEH COOTBETCTBYOIINI KOHTPAKT.

CnpaBeuInBOH CTOMMOCTBIO IIPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SBISETCS €TI0 MOCIEIHSA
pacdeTHas IeHa (TeopeTHdecKas IIeHa), ompenensieMas Ompyked, Ha kortopord DoHIOM OBUT 3aKITIOUEH
COOTBETCTBYIOIINI KOHTPAKT.

B cnyugae, eciiu KOHTpakT sBisieTcsd Map:kupyeMblM U DOHIOM Ha ATy OLECHKU OTPaKEHbI BCE
pacyeThl 1O BapHaIlPIOHHOfI Mapike, cripaBeajimBasd CTOUMOCTb IMTPOU3BOAHOT'O (I)I/IH&HCOBOFO HHCTPYMCHTA
paBHa HYIIIO.

7. Ilpu3HaHMe U olleHKA 1e0UTOPCKOI 3210/1’KEHHOCTH U NPeIoIJiaT

IlepBoHayaibHOe MNpPU3HAHUE M MpeKpalleHHe NPU3HAHMA, OLIEHKAa 1e0UTOpCKoil
32/10/KEHHOCTH

Ecnmn B pesynbraTe coBepiieHHs caenok ¢ umymectBom [IM® BosHuKaeT neGuTOpCKas
3aJJOJDKCHHOCTb, U, COTJACHO YCIIOBHSIM CJENIKH, HE OIpelelicHa KOHKPETHas Jara ec¢ IOTAIlCHHs, HO
yKa3aH MpEeAeTbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 330JDKEHHOCTh JOJDKHA OBITH MOTAIlIeHa, TO IUIS
ONIpEZICTICHUsI CIPABEUIMBOM CTOMMOCTH CPOK IIOTAIICHWS TaKOH 3aJ0JDKCHHOCTH IIPUHHMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXICHUS YIPaBIIIOIIEit
KOMaHUM 00 MHBIX CPOKaxX MOTallleHUs] TAKOH 1eOUTOPCKOH 33/10JDKEHHOCTH.

Ecnu ycnoBus clienku He cofiepKaT KOHKPETHOW JTaThI MOTaIIeHHs JeOUTOPCKOH 3aJ0KEHHOCTH
U OTCYTCTBYET NpEAETbHBII CPOK MOTAIIeHHS, TO AN LieNed ONpeAereHHs CIpaBeIMBOIl CTOMMOCTH
TaKOM CPOK JOJDKEH OBITh YCTAaHOBJIEH HAa OCHOBaHMHM OOOCHOBAaHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHHUS YIPaBIISIONIEH KOMIaHNH.

Ilpn ompeneneHnn cpoka morameHnst JeOUTOPCKOM 3aJ0JDKEHHOCTH B CIydae €ClU CpoK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMM CAENKM HPUXOJUTCS Ha  Ipa3AHUYHbIN/HEpaOOUYMii/BEIXOMHONW  JIE€HD,
VYnpapnsiomas KOMIIAHHS PYKOBOJCTBYETCSl TOJIOXKEHUsIMH cTaThl 193 ['pakgaHckoro Kojekca
Poccuiickoit @enepanuu, a UMEHHO THEM OKOHYAHUS CPOKA CUMUTACTCS ONIDKAMIIUI CIeIyFOIIUil 32 HUM
paboumii 1eHb (B OTHOLIEHUH MEPEHOCa B CBSA3M C NMPa3JHUYHBIMI/HEPAOOUYNMH JHSAMH TOJIBKO B CiIydae,
ecru omy6nKoBaH [1por3BOICTBEHHBIH KaJeHIaph HA COOTBETCTBYIOIIHIA TOJ).

JebuTtopckast 3a10JDKEHHOCTh 10 MPOIEHTHOMY (KYIOHHOMY) JIOXOJIy MO JOJNTOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJI0JHKEHHOCTh 1O YaCTUYHOMY/IOJIHOMY IOTAllIeHUI0 SMHUTEHTOM OCHOBHOTO
JI0JITa 10 JIOJTOBBIM IIEHHBIM OyMaraM OpU3HaeTcs:

- Jlis nebuTopcKoit 3a7J0KEHHOCTH 110 IIPOLIEHTHOMY (KYHMOHHOMY) JTOXOJY IO JI0JITOBBIM
[IEHHBIM Oymaram - JjaTa HacTYIUICHHWS Hadajla CPOKa MCIIONHEHHS 00s3aTeIhCTBA IO BBIIUIATE KYTIOHHOTO
JI0X0/1a (1aTa OKOHYaHMs KYIIOHHOTO IIEPHO/1a) B COOTBETCTBHH C YCIIOBHSMHU BBIITyCKa [IEHHOW OyMaru.

- Jnst 1eOUTOpPCKOM 3a0JKEHHOCTH 110 YaCTHUYHOMY/TIOJTHOMY IOTalIeHUI0 SMUTEHTOM
OCHOBHOTO JI0JITA TI0 J0JITOBBIM IIEHHBIM OymaraM — /ilaTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNs] HOMHHAJIA
Ha OCHOBaHMHU PELICHUS O BBITYCKE.

Kpurtepnn npexpaiieHus Ipu3HaHUS .

- JlaTa ucrosHeHUsT 0053aTENbCTB YMUTEHTOM, TOATBEPKACHHAS OAHKOBCKOM BBITTUCKOU C
pacdeTHOTro cueta ynpasistromeid komnanuu [1.Y. [TN® wimm otruetom 6pokepa [TNUD;

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

CropaBeuinBasi CTOUMOCTb.

OueHKka CrpaBesIMBOIl CTOMMOCTH I€OUTOPCKON 3a/J0JDKEHHOCTH 10 TIPOLEHTHOMY (KYITOHHOMY)
JIOXOJy IO JIOJITOBBIM LIEHHBIM OyMaram OIpeAeisieTcs B CIEAYIOIEM MOPsIIKe:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIUIEHHs CPOKA UCIIOIHEHUS] COOTBETCTBYIOIIETO
o0s13aTeNnbCTBa (aTy MCTEYEHUsS] KYNOHHOTO II€pHoja) B COOTBETCTBHU C YCIIOBMSIMH BBINTyCKa LICHHOMN
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA LIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - C YKa3aHHOW
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JIaThl 10 HACTYIUICHHUs HauOoJee paHHeH U3 Jar:

- ucreuenuss 7 (Cemp) pabounx JHEH C JaThl HACTYIUIGHUS CPOKA HCIIOJHEHUS
o0s3arenscTBa poccuickuM smuteHToM, 10 ([Jecath) paGoumx pgHEHl C JaThl HACTYIUICHUS CpOKa
WCIIOJIHEHHSI 00513aTeNIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHUKHOBEHHUS HHBIX coObITHi o 00€ECIIEHEHHIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zgena |l u B [Ipunoxennn 4 — ¢
HanOoJee paHHEeH U3 IaT, yKa3aHHOMW B TII.a.

OueHka CHpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM 3aIO0DKEHHOCTH 10 YaCTHIHOMY/TIOIHOMY
MOTAIICHUIO YMUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM IIEHHBIM OymMaraMm OIpPEEIseTcs] B CICIYIOIEM
HOPSAIKE:

a) B pa3Mepe, OIpEeAeIeHHOM Ha JaTy HACTYIUIEHUs] CPOKa UCIIOIHEHUsSI COOTBETCTBYIOLIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCJIOBUSIMH BBIITYCKa IIEHHOI OyMaru, M UCXOJs U3 KOJIMUECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanboliee paHHe! U3
Jiar:

- ucreuenuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0s3aTeNnbCTBa  pOoCCHMCKUM 3MHUTeHTOM, 10 (mecsaTp) paboumx IHEH ¢ AaThl HACTYIUICHHS CpOKa
HCTIOJIHEHUSI 00513aTeNbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HHUKHOBEHHS HHBIX COOBITHH 1O 00ECIICHEHUIO;

b) B cooTBeTcTBHY € MOpSIKOM, yKa3aHHBIM B ImyHKTe 2 pasaena |l u B [Tpunoxennn 4 — ¢
HanOosiee paHHEH U3 JaT, yKa3aHHOH B MIL.a.

CrpaBeuinBasi CTOUMOCTh J€OUTOPCKOH 3aJJ0JPKEHHOCTH 110 MPOIIEHTHOMY (KYIOHHOMY) JTOXOIY,
YaCTUYHOMY/TIOJTHOMY TIOTAIICHUI0 SMHUTEHTOM OCHOBHOTO J0jra IO JOJIOBBIM IIEHHBIM OyMaram
npusHaetcs paBHod 0 (Hoump), B cnyyae oduumaibHOrO OmMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIICHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO 1IEHHOI OyMmare) - ¢ JaThl O(GHIMAIBLHOTO OMYOJMKOBAHUS
Takoro coobuieHust. Takoi NOPsAOK MPUMEHSETCS K 00s13aTeIbCTBAM 3a CJIEYIOLUIMMH UCKITIOYESHHUSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLIEHUBAEMOI0 OIICHIIUKOM, O0ECIICYeHHOTO TOPIYEeMbIMU LIEHHBIMHU
Oymaramy, ONIMOHHBIM COTJIAIIEHHEM, CTPAaXOBKOH JHOO MOPYYUTENBCTBOM TpeThux Juil. OneHka
00€CIIeYeHHOT0 JI0JITa MIPOBOANTCS C YIETOM CPOKOB M BO3MOKHOCTH IOJIyYCHHUS BBITUIAT NPH peann3aliin
obecrieueHnsT Ha OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXXICHHUS YIIpaBIIsioIeit
KOMITaHHH;

- 33 WCKIIIOUYCHHEM CIIy9aeB, KOT/ia y JAHHOro TpeOoBaHMWS (BBIMYCKa IEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKH aKTUBHOTO pHIHKA (1 ypoBHS OIlGHKM) JHOO HMeeTcs OTYeT OILEHINHKA,
COCTaBIICHHBIN He paHee 6 MecsueB 10 AaThl oneHKH CYA, 1o COCTOSIHMIO Ha JaTy Hadaja MpOLEIypHI
0aHKpOTCTBa WM No3Hee. [Ipy HCIoIb30BaHUM OTYETa OLEHIIMKA NPH TOSBICHUN HOBOW MH(OpMAaLUK O
CHIDKEHHH BO3MOKHOCTH BOCTPEOOBaHMS 3a10JKEHHOCTH MIIM CHU)KEHUH OIEHKH IMOTEHIIHAIBHBIX CYMM K
MOJYYEeHUIO YIPABIAIOMAs KOMIAHMA JOJDKHA B CpPOK He Oosiee 2 Hemenb MOIYYUTh HOBBIH OTYET
OIICHIIMKA JTHO0 IPUHATH CTOUMOCT 3a/I0JDKEHHOCTH PaBHOH HYIIIO.

ﬂ,e6VITOpCKaF| 3a40/PKeHHOCTb NO BbiNslate AMBnaeHAoB no akumdam, goxoga no
Aeno3nTapHbIM paCnnckaM

Aoxoada no Aeno3ntTapHbiM paCnMckam

Buabl aktuBoB Jebutopckas 3af40/HKEHHOCTb MO BbiNjJaTe AWMBUAEHAOB MO aKuusam,

npu3HaHns no akunaMm, goxoga rno Aeno3ntTapHbIM paCnnCKkaM B OTHOLWUEHUN!

AVBNAEHA0B/A0X0A0B).

nopsiake:

€CJ11 TaKasa AaTta ABNAeTCA TOProebiM AHEM.

Kpnrtepun JaTta npusHaHug D,E6MTODCKOVI 3a40JIKEHHOCTM NO Bbinj1aTe ANBUAEHOOB

1) akumi, geno3nTapHbiX PacCrMCOK POCCUMACKUX SMUTEHTOB:
- [JaTa, C KOTOpPOWM LeHHble 6yMarm HadyumHawT TOoproBaTbcs 6e3 ydeTa
06bsBNEHHbIX ANBUAEHA0B/00X0A0B (4115 TOPryembiX LeHHbIX 6ymar);
- pata duKcaumm peectpa akuMoHepoB/BnagenbueB LEHHbIXx 6ymar ans
BblMNaTbl AMBUAEHA0B/00X040B (4719 HETOPryembiX LeHHbIX 6yMmar, a Tak
XXe B C/lyyae HEeBO3MOXHOCTM onpegenutb gaTy, C KOTOpPOW LEHHble
bymarm HayuHatoT TOproBaTbCs 6e3 yJyeTta 06BbABMIEHHbIX

Hata, c KOTOpOVI LEHHbIE 6YMaFM HaA4YMHAKOT TOProBaTbCAd 6e3 Y4Y€ETa
06bsABMIEHHbIX AWMBMAEHAOB / [40XO40B onpegendeTca B CneayruemM

- [aTa (bVIKcaLWIVI CnMncCkKa nuy, nMewuwmnx npaBo Ha nonyyvyeHme aoxoaa,

Ecnn pata CIJVIKcaLI,VIVI CMUCKa 1ML HE 4BNIAEeTCA TOproebiM AHEM, TO AaTa,
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KOraa YyKasaHHble UeHHble 6yMaryM HauyuMHaloT ToproBaTbcs 6e3 ydeTa
06bsABMEHHBIX  AMBMAEHAOB, oOnpedensietTcas B COOTBETCTBMM  C
nHdpopmaumen HKO AO HP[ kak geHb dumkcaumm cnmcka vy, MMerwmx
rMpaBo Ha MoJlyyeHne AoxoAa, MMHYC OAMH TOProBbIA A€Hb;

2) aKUuMi, AenN0o3UTapHbIX PaCrMCOK MHOCTPAaHHbIX SMUTEHTOB:
- parta, C KOTOPOM UeHHble 6ymarnm HauymMHaloT ToproBaTbCs 6e3 yyeTa
0b6baBneHHbIX ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpYlo onpeaensiTcs nMua, MMerLmne npasBo Ha noaydyeHune
avBnaeHpos/noxonos (B OTCyTCTBUM MHGpopMaumn o DVD_EX_DT).

NcTouHnkn mnudopmaummn: HKO AO HP[, A4ocTynHbie MHGMOPMauMOHHbIE
CUCTeMbl, odurumManbHble CalNTbl SMUTEHTOB.

Mpwn oTcyTCTBMM MHMOPMALMN U3 Bblle yKa3aHHbIX UCTOYHMKOB (B
TOM 4yucne O pasMepe MNpPUYUTAOLLMXCS BbINJAT) - AaTta  3a4YnC/eHus
AEHEeXHbIX CpPeACTB Ha pacyeTHbI CYeT ynpasnsowen komnaHnum A.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITei ang YK 4.Y. MND).

B maTy npusHaHus Heo6XxoAMMO OnpeaennTb KOJIMYECTBO LEHHbIX
6ymMar Ha paTy GuKcauMm peecTpa aKLUMOHepoB/BNaAenbleB LEHHbIX
6ymar ass BbinaaTbl AMBMAEHAOB/AOXOAOB WM Ha AaTy, Ha KOTOPYO
onpeaensawTcs ua, nMerowne npaso Ha nony4yeHue
ONBUAEHAOB/IOX0A0B C YYETOM 3aK/IIOUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAEenoK.

e [laTa WCNOJHEHUSA 06a3aTeNbCTB  SMUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cYeTa YnpaBfsloWeENn KOMNaHUn
4.Y. MN® wnnun otyeTtom 6pokepa MND;

e [laTa NMKBMAAUMWM BSMUTEHTA, COrnacHo Bbinucke w3 EMPIONT (nnn
BbINMUCKU n3 COOTBETCTBYHOLLENO YMNO/THOMOYEHHOIO opraHa
MHOCTPaHHOIo rocygapcrea).

B oTcyTcTBME Npu3HAKOB 06eCUeHEHMS :

o B TeueHume 25 paboumx AHEN C AaTbl NMpusHaHus aAebuTopckomn
3a40/KEHHOCTU POCCUMCKUX 3MUTEHTOB, B TeueHue 45 pabouumx gHen c
AaTbl NpU3HaHMSA ebUTOPCKOM 3a40/KEHHOCTM MHOCTPAHHbLIX SMUTEHTOB,
a TakK Xe MeXxAyHapoAHbIX Koprnopauui.

OueHka cnpaBeaMBON CTOMMOCTM AebUTOPCKOM 3a40/1KEHHOCTUM Mo

BbiNJaTe AMBUAEHAOB NO akuMsaM, Aoxo4a No Aerno3MTapHbIM pacnuMckaM B

TeYeHMe BCEro CpokKa KBanAuduKaumMnm TaKOW 3a40/HKEHHOCTM Kak

ornepaunoHHON He KOpPEKTUPYETCS M oOnpeaensieTtca B HOMUHANbHOM

BeNIMUYMHE NCX0as U3:

e KOSNIMYeCTBa akuuin/neno3mTapHbIX pPacnucok, YYTEHHbIX Ha cyeTe Aeno
MN® Ha paTy, Ha KOTOPYIO OnpeaensaiTcs auua, UMerlwue npaso Ha
nosyyeHne AVUBUOEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEWCMOHEHHbIX
CAEeNnoK. u

e 00bSBNEHHOro pasMepa AauBuaeHaa (Aoxoaa), NpuUXOoAsILLErocs Ha
OAHY UeHHYylo 6yMary cooTBeTCTBYlOWENn Kateropun (Tuna) 3a Bbl4ETOM
Hanoros 1 cb60poB B cny4yae, ecin 3TO NPUMEHUMO.

B cnyuae otcytcTtBus oduumanbHON MHGpOpMaunMm O pasMepe Hasaora Ha
[0oXoAbl MO LUEHHbIM 6yMaramM WHOCTPa@HHbIX 3MWUTEHTOB, MOANEeXallero
yAEepXaHU, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3mepe 30%.

Mo ncreyeHmn cpoka kBanudukaumm AebUTOPCKOM 3a40JIKEHHOCTM Kak
onepaunmoHHON, crnpaBensMBas CTOMMOCTb onpeAensieTcs B COOTBETCTBUMU
¢ [MpunoxeHmnem 4.
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HAara 7]
cobbiTHs,
npuBogswmne K
obecyeHeHunro

Cnucok o0bwmnx cobbiTni,

npuBoasWMX K obecueHeHUo, yKa3aH B
MNpunoxeHnun 4.

AEGUTOPCKAA 3AJOJDKEHHOCTb 110 JOXOJAM HMHBECTHUIIMOHHLIX ITAEB

POCCUMCKUX MNP U HAEB (AKIIUA) MHOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, AU

KOTOPBIX BXOJAT B COCTAB UMVYINIECTBA [T1UP

Buabl aktTnBoB

[ebutopckaa 3aA0/HKEHHOCTb MO A0X0AAM  MHBECTULMOHHLIX MaeB
poccmncknx MN® n naesB (akuuMm) MHOCTPAHHbIX WMHBECTULMOHHBIX
doHO0B, Nam KOTOPbIX BXOAAT B cOCTaB uMywecTtsa MNO.

Kputepun
npu3HaHus

e [laTon npusHaHus goxoaa Mo nasMm, ABASAETCS AaTa BO3HUKHOBEHWUS
obs3aTenbCcTBa MO BbIMJATE A0XO0AA, YKalaHHas B coobuweHun o
BbiNsaTe Aoxo4a MO WMHBECTUUMOHHbLIM MasMm poccuncknx MUO n
nasM (akumsM) MHOCTPaHHbIX WHBECTUUMOHHbIX OHAOB, B
cooTBeTCcTBMM C UWHPopmaumenn HKO AO HPLA, wnHdopmaumm Ha
odumumnanbHOM calnTe ynpasnsoowen KomnaHum mnm B opmunanibHOM
coobuweHnn ansa BnagesnbleB WHBECTUUMOHHBIX MaeB O BbiMaaTte
aoxopa (Ans kBannduuMpoBaHHbIX MHBECTOPOB) WM HA OCHOBAHMMU
MHbIX WMHMOPMAUMOHHBLIX CUCTEM, MWCMNONb3yeMbIX Ynpasnstouwen
KOMMNaHuewn;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn HaudmHaoT
TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX ansnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbIMWU AOCTYMHbIX MHGMOPMALMOHHbBIX CUCTEM
nnu (B otcytcTBuUM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegensalTca  MuUa, nMewLwme  npaso Ha nonyyeHune
AMBNAEHA0B/A0X000B;

e [aTa onpeaeneHus BbiNnaTbl 40X04a, COrMacHO WMHGoOpMaunm Ha
oduvuManbHOM canTe ynpasnsdloLWen KoMnaHuu/B oduunaibHOM
coobuwieHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
aoxoaa (ansa kBanuduumpoBaHHbIX MHBECTOPOB);

e [lpn oTCcyTCTBMU MHGOPMaAUMN U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIW CYET ynpaBnsAloWen KOMMaHuUu
4.Y. NMN® / Ha cueT 6pokepa, oTKpbITbIM ana YK A.Y. NMNO.

B naTty npu3HaHuMa Heo6XoAUMO OMnpeaennTb KOJMYECTBO LEHHbIX
6ymar Ha gaty duUKcauun peectpa akUMOHEpPOB/BNaAeNbLEB LEHHbIX
6ymar ans BbinjaTbl AMBUAEHAOB/AOX0A0B UMM HA AaTy, Ha KOTOpYlo
onpeaensaoTcs nmua, nmeroLLmne npaso Ha nonydeHue
AVBUAEHAOB/A0X0A0B C YYETOM 3aK/UEHHbIX, HO HEWUCMONHEHHbIX
CAESOoK.

Kputepun
npekpawjeHns
NMpU3HaHNA

e [laTa WCNOJHEHUS obs3aTtenbCTB NO  BbiMJlaTe  aoxoaa,
noaTBepXAeHHOM 6GaHKOBCKOM BbIMMCKOW C pPacCYEeTHOro CYeTa
ynpasnswowen komnanmm A.Y. MNO /otueTtom 6pokepa MNO;

e [laTa nukBMpaumm nunda o0653aHHOrO MO  UEeHHbIM 6ymaram
MHOCTPaHHOIro0 MHBECTULMOHHOIO dOHAa;

e [laTa UCKIoYEeHns u3 peecTpa
MHBECTULMNOHHOIo doHaa.

pPOCCUNCKOro naesoro

Kpnrepun
CpPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1KeHHOCT
7}
onepaymnoHHOMH

n

Kak

B oTcyTCcTBME NMpU3HAKOB obecueHeHUs:

B TeuyeHune 25 paboumx pgHen c pgaTtbl npusHaHua pebutopckomn
3a40/IKEHHOCTM MO UeHHbIM 6yMaraM pOCCUINCKUX 3SMUTEHTOB, B
TedyeHne 45 pabounx pgHen C patbl Npu3HaHUa  Aebutopckon
3a40/1XKEHHOCTU MO LEeHHbIM 6yMaraMm WHOCTPaHHbIX SMUTEHTOB, a Tak
Xe MeXAYyHapOoAHbIX Koprnopauunii;

35




OueHka cnpaBeanvMBoOl CTOMMOCTM Aeb6UTOPCKOM 3a[0/KEHHOCTU MO

aoxogam naes poccuiickux MA® un nasam (akuuaMm) MHOCTPAHHbIX

WHBECTULMOHHbIX (HDOHAOB, NMan KOTOPbIX BXOAAT B COCTaB MMYyLLeCTBa

NMA® B TeuyeHue Bcero cpoka KBanuduKauuM 3a[0KEHHOCTU, KakK

onepauMoHHOW onNpeaenseTcs UCXOAs U3:

e KOIMYECTBA WHBECTUUMOHHbIX maeB [MN® wnn naes (akuuin)
WHOCTPaHHbIX WHBECTUUMOHHbIX (OHAO0B, Mau KOTOPbIX BXOAAT B
coctaB mmywecrtea lNMN®, yuTeHHbIX Ha cyeTe geno MNMANO® Ha paTty
onpegeneHnsa CHA C y4dyeTOM 3aKJOYEeHHbIX, HO HEWCMNOSIHEHHbIX
chenok;

e 06bsIBNEHHOro0 pasMepa Joxoda MO WHBECTUUMOHHOMY nato,
yKa3aHHoro B coobuweHuu o BbinaaTe AoxXoAa MO UHBECTULMOHHbLIM
nasam poccuiickux [MN® un  nasm  (akumsiM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOPble BXOAAT B COCTaB MMyLLeCTBa
NMN®, B cooTteeTcTBMM C UWHdopMauunern HKO AO HPA, UHbIX
OOCTYMHbIX MHGMOPMALMOHHBIX CUCTEM WM oduuManbHbIM CanToM
(odbmumanbHbIM MMCbMOM) YNPaBSOLWENA KOMNAHUN.

B cnyuae otcyTtcTBua odwuuManbHON MHbOpMauum O pasmepe Hasnora
Ha Aoxoabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepXaHwuio, NpPUMEHSIeTCS MaKCUMasibHO BO3MOXHas
CcTaBka Hasnora B pa3smepe 30%.

Mo ncreyeHmmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
OMNepaLuoHHOM, a TaK Xe B C/ydae BbIABIEHUS WHbIX COb6bITMNA,
NpuBOASLWLMX K 0becLeHeHUO, cnpaBeanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [NpunoxeHunem 4.

Cnucok o6Wux cobbITUiA, NPUBOAALINX K OBECLEHEHWIO, YKa3aH B

MpunoxeHun 4.

CrpaBe/uivBasi_CTOUMOCTb JIEOUTOPCKOM 33/I0JDKEHHOCTH IO J0XOJaM WHBECTHUIMOHHBIX I1acB
poccuiickux [IM® u maeB (akiuii) MHOCTPAHHBIX WHBECTHIMOHHBIX (DOHIOB, MaW KOTOPBIX BXOIAT B
cocraB umymiecTa [IN® onpenemnsercs B cyMMe 0OBSIBICHHOTO 10X0/1a HA JIOJIIO BIIaICHHS.

Kpurtepnu nmpusHaHus:

- JlaTol TPU3HAHUS J0XOJa IO MasiM, SIBJISIETCS J1aTa BOSHUKHOBEHHMs 00s3aTeNbCTBA 10
BBITIATE JTOXOJa, YKa3aHHAs B COOOIICHHUH O BBIILIATE JOXOJa MO HMHBECTHIHMOHHBIM masMm [TU®D u masm
(akmusM) WHOCTPAaHHBIX WHBECTHUIMOHHBIX ()OHIOB, KOTOpBIE BXOIAT B cocTaB umyinectBa [IN®, B
cootBetcTBHHM ¢ nHpopmanueit HKO AO HP/J;

- JlaTa OMNpeAeNeHUs] BBIIUIAThl J10X0Ja MO0 WHBECTHUIMOHHBIM masM poccuiickux [MTUD,
coriacHo MH(popMaIum, Ha OPHUIHATEHOM CalTe yIPaBIIAIONICH KOMITAHUH/B O(UIIHATHFHOM COOOIICHHH;

- TIPH OTCYTCTBUH BHIIIEYKa3aHHOI MHGOPMAIMH O BBITIATE JOX0Aa (B TOM YHCIIE pa3Mepa
TIPUYHUTAIOIINXCS BBIIUIAT) - JaTa 3a4MCIICHUS JCHEXHBIX CPEICTB HAa PACUETHBIH CUET yNpaBIAONIeH
kommanuu J1.Y. [TUO.

IIpekpaiiienre npu3HaHUS:

- JlaTa WCIOJMHEHHWS 00s3aTeNbCTB MO BBIIUIATE JI0XOMA, MOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacueTHOro cueta ynpasiisitowei komnanuu J1.Y. ITN®;

- Jara nukBumanuu JuMna, OOSM3aHHOTO MO  LEHHBIM OymMaraM HHOCTPaHHOTO
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MHBECTHLMOHHOTO (hOHAA;

- Jlata uCKIIIOYeHNs U3 peecTpa pOCCHHUCKOTO MaeBOro HHBECTHIIMOHHOTO (DOHAA.

Jara n coObITHS, IPUBOAIINE K 00ECHEHEHHIO:

CnpaBeuinBasi CTOMMOCTh JIeOUTOPCKON 3aJOJDKEHHOCTH IO JI0XOJaM WHBECTHLIMOHHBIX I1acB
poccuiickux [TM® u masm (akuusM) WHOCTPAHHBIX MHBECTHUIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOAAT B
cocraB umytiectBa [IN® mpusnaercs pasHoit 0 (Homs):

- B ciy4ae OQHIMAIBHOTO OITyOIMKOBAaHMUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHUU
SMHUTEHTa (JUIa, 0O0S3aHHOTO II0 IEHHOW Oymare) - ¢ AaThl OQHUIMAIHHOTO OITyOJIMKOBAaHHUS TaKOTO
CcOOO0IIEHNS.

B caepyroumux cutyauusx:

- €CITH JICHE)KHBIC CPE/ICTBA HE MOCTYIMIN HA CUET, OTKPHITHINA YIPABIIAIOMIEH KOMIAHUH
J.Y. TIN®D, B cioydae ecnu CBEICHUS O PEKBU3UTaX OAHKOBCKOTO cyeTa JUIl NMEpeYUCICHUs J10X0/a
yKa3aHbl BEPHO - C JaThl, CIIEAYyIOUIel 3a JTHEM OKOHYAaHWS CPOKa BBHIILIAT J0XOJa 10 MHBECTUIIMOHHBIM
nassm poccuiickux [TN® B coorBercTBuu ¢ [1/]Y (Ho He Goxee 25 padounx nHE);

- €CIIM JICHE)KHBIC CPEJICTBA HE MOCTYIMIN Ha CUET, OTKPBHITHIH yNpaBisiomel KOMIaHuH
J.Y. TIN®D, B cioydae ecnu CBEICHUS O PEKBU3UTaX OAHKOBCKOTO cyeTa JUId NMEpeYUCICHUs J10X0/a
yKa3aHbl BEPHO - C JaThl, ciaexyronieit 3a 25 (/IBaagnars msaTh) pabouuM JHEM CO JHS, IO COCTOSHHIO Ha
KOTOPBI ONPENEISIOTCS JINNA, UMEIOLINE NPaBo HA ITOJNydEHHE J0XO0Ja MO MasiM (aKIUSIM) HHOCTPAHHBIX
MHBECTHIMOHHBIX (POHIOB;

- IPY BO3HUKHOBEHUH MHBIX COOBITHH 10 00ECIIEHEHNIO,

Jebutopckas 3a10HKEHHOCTh MO MPOIEHTHOMY JOXOMY MO JICHe)KHBIM CPENICTBAM Ha CYETaX, B
TOM YHCJIe 10 MUHUMAJIbHBIM HECHMKAEMBIM OCTaTKaM:

Kpurepuu npusHaHus:

- Jara Havana 00s3aTeIbCTBA COIIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS O IPOLEHTHOM
JIOXOJIe II0 JEHEXKHBIM CPEACTBAaM Ha cueTax ynpasisitomeid komnanuu [1.Y. I[INO

Kputepuu npexpaiiieHus: Ipu3HaHUSA:

- Jata oOkoHUaHHA O0O0s3aTEIbCTBA COTJIACHO YCJIOBHAM JOTOBOPA/COTIAIICHHUS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cuerax ynpasisitowied komnanuu 1.Y. [TNO;

- Jara mepeycTynku mpaBa TpeOOBaHHUS O BHIIUIATE BKJIAZa M HAUYHUCICHHBIX IPOIEHTOB Ha
OCHOBaHUHU JIOTOBOPA;

- Hara pemenust banka Poccum 00 oT3bIBe nuIeH3WM OaHKa, (ICHEXHBIE CpEICTBa
MIEPEXOAT B CTATYC MpoUeii NeOUTOPCKOM 3aI0JKECHHOCTH);

- Jara nukBujanuu OaHKa COINIACHO MH(OPMAIMHU, PACKPBITOH B OQHIMAIBLHOM
JIOCTYITHOM ucTouHUKe (B ToM uncie 3anucu B EI'PKOJI o nmukBuganun 6anka).

CrpaBeuinBasi CTOUMOCTH I€OMTOPCKOM 3a/10KEHHOCTH 110 MIPOIICHTHOMY JOXO/Y IO JIEHEKHBIM
cpeAacTBaM Ha cyerax ynpasistouied komnanuu Y. IIM® onpenenserca B CyMME HayMCIEHHBIX
COIJIACHO YCJIOBHSIM JIOTOBOPA/COTJIAIICHHS MPOLIEHTOB HA CYMMY HECHHIXKaeMOIo OCTaTKa - B Clly4ae, eCiu
YCIIOBHS HAUMCIIEHUS MIPOIIEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha jnaty onpeaenerus CHA.

CrpaBeuiiBasi CTOMMOCTh IEOHTOPCKOH 3aI0JKEHHOCTH TIO MPOIEHTHOMY JIOXOY 10 JCHEKHBIM
CpelcTBaM Ha cuerax, B TOM YHUCIE 10 MHHUMAJbHBIM HECHI)KAEMbIM OCTAaTKaM KOPPEKTHPYETCS B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B yHKTe 2 pazzaena 1l u B [lpunoxenun 4 nacrosmux I[pasui.

Ipouast nebuTopckas 3a10KEHHOCTD!
- Jleburopckas 3aOMKEHHOCTb, BO3HMKIIAS B PE3YJbTATe COBEPIICHHS CHAENOK C
nmymectsoM [TN®, o xoTopbIM HacTynuia HauboJiee paHHAA JaTa PacueToB;
- ABaHCBI, BEITAaHHBIE 32 cueT umymiectsa [11ND
- JlebuTopckas 3aJ0DKEHHOCTh YIIpaBisonie kommannu nepen [TND;
- JebuTopckas 3a10JKEHHOCT, BO3HHUKINAS 0 TOTOBOPAM C ayIUTOPCKON OpraHM3aIluei,
OLICHILMKOM, CIIELUAIU3UPOBAaHHBIM JENIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B npaBuiax Y ITHO;
- Jeburopckasi 3aJOJDKEHHOCTh II0 Hajoram, cOopaM, MNOIDIMHAM B OIOJDKETHI BCEX
YPOBHEH;
- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MEIIEHHIO CyMMBbI HaJIOroB U3 OrojpkeTta PO;
- Jleburopckast 3a/10JDKEHHOCTB 110 CYIEOHBIM PEIICHHSIM;
— JleOutopckast 3a0JKEHHOCTb, BO3HMKIIAs B pe3yJIbTaTe Iepeiadyd eBpooOJuranuii B
OIIIaTy 3aMeIAloINX OOJIMTaliil IPH X pa3MeNIeHnH (B TOM YHCIE B Clydae Iepeaadn
(ycTynku) BceX HMYIIECTBEHHBIX M HWHBIX IIpaB IO E€BPOOOJMTAIUSAM POCCHHCKUM
IOPUINIECKHM JIUIAM);
- IIpouas neburopckas 3aK0JIKEHHOCTb.
Kpurepuu npuznanus:
- st neGUTOpCKOi 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI Hajloros u3 Oromxkera PO —
nara npunstus HJAC mo paboram u yciryram K BBIYETY;
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I[Hﬂ HCGHTOPCKOﬁ 3aJ0JDKCHHOCTH I10 Cy[[e6HbIM peuIieHusAM - JaTa BCTYIUICHUSA B CUITY

YKa3aHHOT'O PCHICHUSA

Jleburopckasi 3a0JKEHHOCTh, BO3HUKIIAs B pe3ynbTare nepenadn (YCTYNKH) BCeX
MMYILIECTBEHHBIX M MHBIX MPaB 10 €BPOOOIUIallUsIM POCCUIICKUM FOPHIMYECKHUM JIMIAM B
oIIaTy 3aMelIalomMX OoONMranuidi Npu HMX pasMElleHWH — JaTa YCTYIKH BceX
HUMYLIECTBEHHBIX WM WHBIX IIPaB II0 €BPOOOJHMIALMAM B COOTBETCTBHHM C IOTOBOPOM
YCTYNKH TpeOoBaHMS (WIM B TOM CIydae, €ClIH JOKyMEHTOM, COICPIKAIUUM YCIOBHS
pa3MelieHus IeHHBIX OyMmar, MpexycMOTPeH OJHOCTOPOHHHH akT ycTynku mpas (Deed
Poll of Assignment) — nara NpWUHATHA YCTYNIKA B COOTBETCTBHH C YCIOBHSIMH
oxHocTopoHHero akTa ycTynku npas (Deed Poll of Assignment)).

Jnst oCTaNBHEIX BUJIOB aKTHBOB - JaTa IIepeladdl aKTUBOB (ICHEXHBIX CPEACTB) JIMILY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepuu npekpaieHus MpU3HaHUs:

,Z[Hﬂ HeGHTOpCKOﬁ 3aJ0JDKCHHOCTU IO BO3MCHICHHUIO CYMMBbI HAJIOT'OB U3 610,u>1<eTa PO —

JlaTa UCTIOJTHEHMs 00s13aTenbeTBa nepes [N cornacHo HanoroBoMy kojaekcy PD;

JInst ocTabHBIX BUJOB aKTUBOB:

Jara ucriomaenus o0s3atensetB nepen [IMD, cormacHo noroBopy;

JlaTa nTuKBHIALIMY KOHTpPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

Jebutopckas 3al0KCHHOCTh, BO3HHKIIAs B pe3ylbTaTe mepemadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MPaB IO €BPOOOIHTaisIM POCCHHCKHAM IOPUIMYECCKIM JIHIIaM B
OIUIATy 3aMEIIAOIINX OOHUTANNN IPU UX Pa3MEIICHIH:

JlaTa 3a9MCIICHMS 3aMelaronux oomuranuii Ha cueT nerno YK J1.V. [TN®;

JaTa TOJIyY€HUs JOKYMEHTOB M YBEIOMIJICHHUH, NPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIUM YCJIOBUS Pa3MCIICHUS IIEHHBIX Oymar, B Cly4ae OTKJIOHCHHS OQepThI
(ycTymka mpas 1mo eBpooOIUraiusaM) SMUTCHTOM 3aMEINAIOIINX OOIUTaIlHii;

JlaTa TPEKpalICHUs JOTOBOpa HA MPUOOPETCHHE 3aMEINAIOIIMX OOJUraluii (B TOM YHCIIe

10 HMHBIM OCHOBAHHUAM, MPETYCMOTPEHHBIM 3aKoHOJaTensCTBOM Poccuiickoit deneparm).[Ipodero
MpeKpaIleHns MpaBa TpeOOBaHHUS B COOTBETCTBHH € ACHCTBYIOIINM 3aKOHOAATEIHCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IIPETyCMOTPEHHBIM HONIOKeHNsIMH T1aBbl 26 'K P®) nim norosopom.

CnpaBeuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOI 33T0JIKEHHOCTH OTIPEIEIISeTCS:

B CyMMe OCTaTKa 33JJ0JDKEHHOCTH Ha Jaty onpenenenus CHA:

JUISL OTIEPALIMOHHOM 1e0UTOPCKOI 3a10JKEHHOCTH,;

JUIsl 1eONTOpCKON 3a/I0JDKEHHOCTH IO Hajioram, cOopam, MONIUIMHAM B OIOKETHI BCEX

YPOBHEH;

JUTSL TEeOUTOPCKOM 3aJI0JDKEHHOCTH yIpaBisitoniel komnanuu nepea [IM®D, Bo3Hukmas B

pe3yibTaTe HApyIICHHS MPaB BIIAJIENbIIEB HHBECTUI[MOHHBIX MTaeB B T€YCHUH 25 paboumnx

JTHEW C 1aThl €e BOSHUKHOBCHHUS ;

JUlsl  1eOMTOPCKOM  3aJI0JDKEHHOCTH, BO3HHKILIEH 110 JOroBOpaM C  ayJuTOPCKOW

OpraHu3aiyel, OIEHIINKOM, CIEeINAIN3UPOBAHHBIM JEMO3UTAPHEM, PETHCTPATOPOM,

ykazaHHBIMH B mpaBmwiax Y [IU® B Teuennn 25 paboumx AHEH C JaThl OKOHYAHUS

CpOKa OKa3aHHs YCIIyT, yCTAaHOBJICHHON ycIOBUsIMHU JoroBopa. OOeclieHeHNe yKa3aHHOH

JeOMTOPCKOH 3a70JKEHHOCTH HE TIPONU3BOIUTCS TIPH COOIFOICHHUH CIIEAYIOINX YCIOBHI:

v’ Hanuuue 000CHOBaHHOTO 9KCTIEPTHOTO (MOTHBHPOBAHHOTO) CYXIICHHS
VYnpapnsroneid KOMIAHUM O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHWs YCIYT WM
morameHuss JeOUTOPCKOM 3aJ0JDKEHHOCTH HE SBISIETCS CIIEACTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKIINX B JCSITEIBHOCTH JOJDKHHKA;

v\ HajuyMe JOKYMEHTAILHOIO TMOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IOTalleHWs
3aJI0JDKEHHOCTH /oka3anus ycuyr [TNO;

JUTA 1eOUTOPCKOI 3aJ0DKEHHOCTH 10 BO3MEIIEHHIO CyMMBI HAJIOTOB 3 OromkeTa PO,

JUISl 1eOUTOPCKOM 3aJOJDKEHHOCTH IO CyJIeOHBIM peleHusM B Tedenue 10 padounx qHei

C JIaThl IPU3HAHUSL.

B CyMMe€, OIIPEIEIEHHON C MCIIOIb30BAaHUEM METO/A IPUBEICHHOW CTOMMOCTH OyayIinX

JCHC)HBIX IIOTOKOB (HpI/IJ'IO)KeHI/IG 4) B HHBIX CJlIydadX € MOMCHTA IPU3HAHHSA A0 HACTYIUICHUA CpOKa
IIOJIHOI'O IToralmeHus 3a10JI2>KEHHOCTH.

CnpaBeuiiBasl CTOMMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLIEH B pe3yibTaTe
nepeavy eBpoOOIMTaniii B OIUIaTy 3aMEMIAIONINX OOJHWramui MpH MX pasMenieHuH (B
TOM YHCJIe B Ciy4ae mepefadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W WHBIX TIpaB IO
€BPOOOIIMTALIUSAM  POCCHIICKMIM  IOPHIMYECKAM  JIMI[aM), TIPU3HACTCS  paBHOU
CIpaBEeUINBON CTOMMOCTH €BpPOOOJIMranuii, HEpeJaHHBIX B OIUIATY 3aMEIIArONINX
oOnuranuii WK 1Mo KOTOPBIM NepeAaHbl (YCTYIUIEHbI) BCE NMYILIECTBEHHBIE U HHBIC ITPaBa
poccuiickum  ropuandeckuM gunaMm. CrpaBeanmBas CTOMMOCTb — €BPOOONHMTAINH,
NepelaHHbIX B OIUIaTy 3aMEIIAIOIMX OONMIanui WIM 10 KOTOPBIM II€pelaHbl
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(ycTymieHsl) Bce MMYIIECTBEHHBIC M HHBIE NPaBa POCCHUICKUM FOPHIMYECKHM JIMIIAM,
ompezensiercss B obmeMm nopsake B coorBerctBuu ¢ IlpaBunamn CYA, ¢ yderom
HaKOIUICHHOTO KYIOHHOTO JI0XOJa Ha JaTy ONpEAEIEHHs CIIPaBeIMBOH CTOMMOCTH
JNeOUTOPCKON 3a]J0IKEHHOCTH.

— B ciiyyae BO3HHKHOBEHUsI IPH3HAKOB O0ECIICHEHNS] SMUTEHTA 3aMELIaloNX 00IUranuii,
CIpaBeINBasi CTOMMOCTh AE€OUTOPCKOM 3a0KEHHOCTH OMNPENENACTCS MOCPEACTBOM
NPUMEHEHNSI METOJa TPHUBEACHHOM CTOMMOCTH OyIyImHMX JEHEXHBIX IOTOKOB K
€BPOOOIMTaNAM, TIEPEIaHHBIM B OIDIATY 3aMEIIAIONINX OOJMHMTanuii (B TOM YHCIE, II0
KOTOpPBIM TepenaHbl (yCTYIUICHBI) BCE HMYIIECTBCHHBIE M HHBIE IIPaBa POCCHICKAM
IOPUANYECKUM JIMIAM), C YYEeTOM KpPEAWTHBIX pPHCKOB OSMHTCHTa 3aMEIIAOIINX
o6uuranuii ([punoxenue 4).

B ciydae BHeceHUs] M3MEHEHWH B YCIOBHUS JIOrOBOpa B YacTH ONPEAEICHHs CPOKa MOTalIeHHs
3aJJOJDKEHHOCTH, MaKCHUMaJIbHBI CPOK B LIEJISIX BHIOOPA METO/A OLIEHKH OINPEJEISIeTCSl B COOTBETCTBHU C
M3MEHEHHBIM CPOKOM IOTalleHUsI 33aJ0JKEHHOCTH, JISHCTBYIOIINM Ha JIaTy OLIEHKH, NPUYEM HaKOIUICHHE
CpOKa MoTalieHus 33/10JDKEHHOCTH HE TIPOUCXO/HNT.

ITox omepanmoHHON MOHUMaeTcs AeOUTOpPCKasl 3aI0JDKEHHOCTh KOHTpAreHra, BO3HHKAIOLIAas B
X0JIc HOPMAaJIBHOTO OTEPAIIIOHHOTO KA, KOTOpasi OyeT MmoraieHa B TeUeHHE ONpPEeIeTICHHBIX CPOKOB, B
ciydae TpPOCPOYKH HCTIONHEHHUS 00S3aTeNBCTB. JOMYCTHMBIE CPOKH MPOCPOYKH, YCTAHOBICHHBIC IS
OTIepallMOHHON JeOUTOPCKOI 3aJ0IKCHHOCTH, HE JOJDKHBI IPUBOIUTH K TPH3HAHUIO OC3HANSIKHOW K
MOJYYCHUIO 3a/I0JDKCHHOCTH, a TaKKe K OOCCHEHEHHIO 3aJ0DKCHHOCTH. Takas 3al0JDKCHHOCTh OyneT
pean3oBaHa YIpaBIIAIOMIEH KOMITAaHWEH B IOJHOM 00BEMe B CPOKH, YKIIAJBIBAIOIIUECS B HOPMAJBHYIO
PHIHOYHYIO (WM BHYTPEHHIOIO) TMPAKTUKY B3aUMOJEWCTBUA C KOHKPETHBIM BHUIOM J€OMTOPCKOM
33/I0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM IPOCPOYKH OMpEAENeHbl Ha OCHOBAHMM BHYTPEHHUX
CTaTUCTHYCCKUX JAaHHBIX YIPABIAIOIICH KOMIAHWW. YKa3aHHAs 3aJ0/DKCHHOCTh OYAET peaan3oBaHa
YIPaBJISIONICH KOMIIAHUEH B MOJHOM 00bEME B CPOKH, YKJIABIBAIOIIHACCS B HOPMATbHYIO PHIHOYHYIO (HITH
BHYTPCHHIOIO) MPAKTHKY B3aUMOJICHCTBUSA C KOHKPETHBIM BHIOM JCOUTOPCKOM 3a10JKCHHOCTH.

Jlebutopckass 3a70/DKEHHOCTh, 110 KOTOPOW BBISIBICH OJMH MM HECKOJBKO TMPU3HAKOB
oOecIieHeHNs, YKa3aHHBIX B pazzaene 2. Ilopsmok KOppPeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABILIOIIMX
umymecto [ITN®, xpome HOMycTUMOW MPOCPOYKH OOS3aTEIBECTB B PaMKax OINCPAIHOHHOTO IUKIA, HE
MOJKET OBITh IIPH3HAHA OMEPAITHOHHOH.

Buppl, ycnoBus mo BUIAM I IPU3HAHUS AEOUTOPCKOM 3aJ0JDKCHHOCTH OTIEPAIIMOHHOM, a TaKxKe
JOITyCTUMBIE CPOKM HAapyIICHUS YCIOBHS WCIIONHEHHS O0SM3aTEeIbCTB KOHTPAreHTOM (TIOTaIlICHUS
JEOUTOPCKON 3aI0JKCHHOCTH C MOMEHTa NPOCPOYKH) B COOTBETCTBHH CO CIIOKHBIICHCS B pPaMKax
JIOBEPHUTEIIBHOTO YIIPABJICHUS MACBbIM HHBECTUIIOHHBIM (DOHIOM MIPAKTUKOM omucaHbl B [IpuioxeHun 5.

[Ipu HacTyIUIeHMH CpOKa MPOCPOYKU CBBINIE CPOKOB, OMHUCAHHBIX MO BHJAM 3aJI0JDKEHHOCTH B
[MpunoxkeHnn 5, a Takke HE3aBUCMMO OT HAJIUYUS U CPOKa MPOCPOUYKH TMPHU BO3HUKHOBEHHHM WHBIX
COOBITHH, BeIyHMX K OOECICHEHHIO, CTOMMOCTh 3aJ0/DKCHHOCTH OIPEICIACTCS B COOTBETCTBHUU C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH, IIpeaycMoTpeHHol [Ipunosxkenuem 4.

JleHe)KHbIe cpejIcTBA, HAxXoJsIuecs y NpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX OyMmar
(manee — Opokep).

Kpurepun npusHanus:

Jara 3aumcieHus JeHE)XKHBIX CPEICTB Ha CIEeHUaIbHBIH OPOKEPCKUH CYEeT Ha OCHOBAaHHMU OTYETA
Opokepa.

Kpurepun npexpalieHus Ipu3HaHus:

- Jata HMCIOJHEHHs OpOKepoM 00s3aTelbCTB MO IEPEUYHCICHHIO JIEHEXKHBIX CPEICTB C
CHENHANEHOTO OPOKEPCKOTo CYeTa;

- nara peureHus banka Poccuu 00 oT3bIBe JMleH3MH y Opokepa (JeHEXHbIe CpeicTBa
MIEPEXOMIAT B CTATYC MPOUEH JeOUTOPCKON 3aJOHKEHHOCTH).

- Jara JHMKBHIALUK Opokepa coryiacHO HWH(OpMalUK, pacKpbiTOii B OQHIHAIBLHOM
JIOCTYITHOM HcTo4YHMKe (B ToM unciie 3amucu B EI'PHOJI o nmnkBunanmn Gpoxepa).

CnpageuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAaXOIIMXCS y OpoKepa onpeaenseTcs B cyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETE.

BennunHa neOUTOpCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBMAAAaTh C CyMMOHM JICHEKHBIX
CPEJ/ICTB, OCTABIINXCS B pacllopsbKeHUH Opokepa Ha ocHoBaHMM OTueTa Opokepa, COCTaBJICHHOTO 3a JICHb,
Ha KOTOpBIﬁ ONpeaACIACTCA CTOUMOCTD YUCTBIX aKTUBOB.

CrpaBeUITMBOM CTOMMOCTBIO JAEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa MO JCHEXHBIM CPEICTBaM,
HaXOZSIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTAaTOK JIEHEKHBIX CPEICTB Ha KOHEIl JHS MOcIie
COBEpIICHH BCEX ONepanuii ¢ aktusaMu PoH/a, COTJIACHO OTYETy OpoKepa.

JlaTta u coOBITHS, TPUBOIATINE K OOCCIICHEHHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJL ICHEKHBIX CPEACTB CO CHENUATIBHOTO OPOKEPCKOTO CUeTa HE
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MCIIOJIHEHO B T€YEHHE OJTHOTrO pabouero JHs C JaThl MPEIbsBICHUS OpyYeHUs (KpoMe CilydaeB repeiadn
TpeboBanus nocie 17:00 pabouero s, B 3TOM ciydae — 2 pabodmx JHEH) cIIpaBeiiIMBasi CTOMMOCTb
JICHES)KHBIX CPEJCTB Ha CIEIHAIFHOM OpOKEPCKOM C HCIIOJIb30BAaHHEM METOJOB KOPPEKTHPOBKU
crpaBeuBoit cronmocti (myHKT 2 paszaena I u [lpunoxenue 4 Hactosimmx [Ipasun).

Jlata aHHYIUpOBaHUS JIMIEH3MM Opokepa sBIsSeTCS HaTOM HACTYIUICHMS OCHOBAaHUN Ui
HACTYIUICHHUA CPOKa HCIOJHEHHUS 00f3aTENBCTB MO NeOUTOPCKON 3amoipkeHHOCTH Opokepa. C ykazaHHOU
JaThl CIIPaBEANIMBAs CTOMMOCTH JI€OMTOPCKON 3aJOIDKEHHOCTH OpOKepa pacCUHUTHIBACTCS C YUETOM
nonoxeHnit myHkTa 2 paszaena 11 u [Ipunoxenns 4 Hactosmux [Ipasmi.

8. Hpn3HaHne U OI€HKa [JParom€HHbIX METAJNJI0B H Tpeﬁonaﬂnﬁ K
erIlI/ITHOﬁ OpraHu3anum BbIIIJIATUTDH JeHeKHBIH IKBUBAJICHT
AParou€HHbIX ME€TAJJIOB.

Buabl akTuBOB:

— JlparorieHHbIe METAJUIbI, B TOM YHCIIC, YUUTHIBACMBIC HAa TOPrOBOM OAaHKOBCKOM CUETE
(manee — TBC), otkpriTeie B HKO HKII (AO);

— TpeboBanust K KPEOUTHOH OpraHW3alMH  BBIUIATUTH JICHE)KHBIA  SKBHUBAJICHT
JIParOICHHBIX METAJUIOB (J1anee — SKBUBAJICHT).

Kpurepuu npuzHanus:

s [paroeHHbIX METAIJIOB:

- JaTa Tiepexo/ia mpaBa cCOOCTBEHHOCTH, IOATBEPKACHHA aKTOM IIpHeMa-TIepeIaum;

Jls nparoiieHHbIX MeTaIoB, yunThiBaeMmble Ha THC:

- nata 3auncienus Ha ThC, ykazanHas B knupunrosoM orgere HKO HKIJ (AO)

Jns TpeboBaHUN K KpEeIUTHOW OpraHW3allii BBHIMUIATUTH JCHEKHBIH SKBUBAJCHT JPAroleHHBIX
METAJIJIOB:

- Jara mepexoja MmpaB COOCTBEHHOCTH COTJIACHO BBIMUCKE CO CUETa KPEAUTHOW OpraHH3alud O
3a4KMCIICHUH Ha METAINIMYECKHUM CUET APAaroleHHbIX METAJIJIOB HA OCHOBAHUH J10T0OBOpA.

KpuTepuu npexkpaiiennsi NpU3HAHUSA:

s [paroueHHbIX METaJJIOB:

- JaTa Tiepexo/ia mpaBa COOCTBEHHOCTH, ITOATBEPKACHHAS aKTOM IIpHeMa-TIepeIaum;

Jns nparoueHHbIX MeTaiioB, yunteiBaeMmble Ha THC:

- nara crimcauus ¢ THC ykazannas B kmupuaroBoM otuere HKO HKIJ (AO)

Jns TpeboBaHUN K KPEIUTHOW OpraHW3allMi BBHIMUIATUTH JEHEKHBIH SKBUBAJICHT JIPArolleHHBIX
METAJLIOB:

- JlaTa CIUCAHMS C METAJUIMYECKOTO CYEeTa APAroleHHBIX METalJIOB B COOTBETCTBUU C YCIOBHUSIMHU
JIOTOBOPA;

- marta pemreHus banka Poccun 00 oT3BIBe NHIIEH3MM OaHKA (ICHEXKHBIE CPEACTBA MEPEXOAAT B
CTaTyc mpodeit 1eOUTOPCKOM 3aJ0KEHHOCTH);

- JaTta JMKBUJALMM KPEAUTHOM OpraHu3alud, B KOTOPOH OTKPBHIT METAJUIMYECKHUU CUET,
HHPOPMALUS 0 KOTOPOH PacKphITa B OPHUIIMATEHOM JOCTYITHOM UCTOYHUKE

HoctynHsiM peiHKOM sBisieTca [TAO «Mockosckas bupixay.

JparoneHHsle MeTalulbl M HUX SKBHUBAJIEHT OTpakaloTcss Ha gary onpeneneHus CYA 1o
CJIEAYIOLIMM CIIPABEAJIMBBIM LIEHAM C y4eTOM Beca APArolleHHOr0 MEeTajula, 3a KOTOPBII ompenemnsieTcs
KaXx/1as U3 IeH:

1.ena 3axpertust ¢ MockoBckoit 6upxxu (Mb), B wactHOCTH:

- GLD RUB_TOM - s 305078,

- SLV RUB_TOM - mys cepebpa.

Lenst MockoBckoii Oupxu (MB) 3a omuH rpamMm mpuBoasaTcs K BamioTe omnpenenerns CHA mo
Kypcy, yctaHoBieHHOMY B IIpaBunax onpenenenus CHA

2. llena banka Poccuu (npu oTcyTCTBHU LieHBI Ha 1aty onpeneneHust CHA Ha MockoBckoit Oupike
(MB)).

CropaBe/uinBasi CTOMMOCTH 3aJI0JDKCHHOCTH II0 CHEJIKaM C JParoleHHBIMA MeTallaMH / HUX
SKBUBAJIEHTOM, 3aKJIOUEHHBIM Ha YCJIOBUSAX T+, onpenesnsercs B pa3Mepe pa3HUIbl MEXK]y CIIpaBeIJIUBON
CTOMMOCTBIO [IParOll€HHBIX METAUIOB / WX SKBHBAJCHTOM B Bamore pacuera CUA, sBisromimxcs
MPEIMETOM CIIENIKH, U CYMMOU CHIEJIKH B BATIOTE CICIKH, IPUBEACHHON K BaitoTe pacdera CHA.

B ciydae momoXuTENBHON pa3HUIBI, CHETKAa TPH3HAETCS B COCTAaBE AaKTUBOB (IeOMTOpCKas
3JI0JDKEHHOCTB) Y TIOKyTaTess/ B cOCTaBe 00s3aTeNbCTB (KPEAUTOPCKas 3aI0JDKEHHOCTh) y TPOAABIIA,
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OTPHIIATCIILHOW PA3HUIBI - B COCTaBE 0053aTeNbCTB (KPEAUTOPCKAs 3aJ0JDKCHHOCTB) Yy MOKYHATews/B
COCTaBe aKTUBOB (ICOUTOPCKAs 33JJOJDKCHHOCTB) Y TIPOJIaBIIa.

CrpaBe/uiMBasi CTOMMOCTh JPArolCHHBIX METAJUIOB M WX DKBUBAJCHT MpU3HAeTcs paBHOW 0
(Homns):

- B Cllydyac HACTYIUICHHS COOBITHS, NPUBOIAIICTO K MPU3HAHHUIO JPAroleHHOTO MeTalia
HETIPUTOIHBIM /IS TANbHEHINero HCIoIb30BAHMUS 110 IIeJICBOMY Ha3HAUCHHIO,

- C IaTHI NOJTYYCHUS OQUIIATIFHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok oO0mmx COOBITHH, MPHUBOAANINX K OOECHEeHeHWIo, yka3aH B paszene 2 Ilopsmok
KOPPEKTUPOBKU CTOMMOCTH aKTUBOB, COCTaBJIAOIIMX uMyliecTso [TNO.

9. Hpn3Ha}me H OILICHKA erHHTOPCKOﬁ 3A0JIZKEHHOCTHU

OO01mue moJI0KeHN s .

Kpenutopckass 3a10/K€HHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHH C
JICHCTBYIOIUM JIOTOBOPOM BO3HHUKACT O0S3aTEIBCTBO IO MEperavye MUMYIIECTBA WM BBIIUIATE JICHEKHBIX
CpEACTB KOHTPAreHTy Io 10roBOpY.

OO0s3aTenbeTBA B BUAC KPEIUTOPCKON 3a0JDKEHHOCTH IO BBIJAYC WHBECTHIIMOHHBIX IacB
MPU3HAIOTCS CO JIHA MOCTYIUIEHHs JIE€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuyer DoHna,
OTKPBITHI B KPEAUTHON OpraHu3aluu.

OO0s3arenbeTBa MO BBIIUIATE JICHE)KHOW KOMIICHCAITMM TIPW TOTAIICHWHA WHBECTUIMOHHBIX IIacB
MPU3HAIOTCS CO AHS OCYLIECTBICHHS PACXOJHOM 3aIIMCH B PEECTPE UHBECTULIMOHHBIX NaeB DoHxa.

OO0s3arenbeTBa 1O BO3MEIICHHUIO 33 CUET HMYINECTBA, cocraBisitomiero ®oHA, coOCTBEHHBIX
JIGHEXKHBIX CpelCTB Ympapisirome komnaHud PoHAa, MCHOJb30BAaHHBIX €H0 Uil BBIIUIATHI JACHEKHOU
KOMIIEHCAallud B CBSI3M C IIOTAlIEHUEM HWHBECTULIMOHHBIX MaeB, MPU3HAIOTCS CO JHS IEpPEUYUCIICHUS
Yupapndwoonieii KOMIAaHUWEW JEHEXKHBIX CpPENCTB [JI BBIIUIATHl JEHE)KHOW KOMIIEHCAIIUM COIJIACHO
0aHKOBCKOII BEIITHCKE.

O0s3aTeNLCTBRA, TMOIJIEXKAIIME UCIIOIHEHUIO 3a cueT akTUBOB PoHIa, B TOM YUCiIe 00s13aTENbCTBA
MO0 BHIIJIATE BO3HATPAXKACHUs YIpaBisiiomed kommanud, CrenuanuzupoBaHnHoMmy Jlemosutaputo,
ayauTopy, Oupike, JHIy, OCYIIECTBIMIONIEMY BEACHHE peecTpa BIAICIBICB HHBECTHUIIMOHHBIX I1AcB
®oHpma, 00s3aTETHCTBA IO YIIATE CYMM CKHIIOK C pACUETHOH CTOMMOCTH HHBECTHIIMOHHOTO T1as (Hag0aBOK
K pacyeTHOH CTOMMOCTH WHBECTHIHMOHHOTO Tas) Ympasistomeidl komnannd PoHoa U (WIM) areHTaM II0
BbIJIa4e, TOTANICHHI0O W OOMEHY WHBECTHIIMOHHBIX ITaeB, a Takke 00s3aTeNbCTBA MO OIUIaTe MPOYHUX
pPacxXoJ0B/II0 BHIJIATe WHBECTUIIMOHHOTO JOXOJA TAWIIMKaM, OCYIIECTBIIEMBIX 3a CUET HMYIIECTBa
®oHIa B COOTBETCTBUU C TPEOOBAHMUSAMH NICHCTBYIOIIETO 3aKOHOIATENhCTBA, NMPH3HAIOTCA B Hamboiee
PaHHIOIO U3 JIaT:

B nmaty pacuera CUA, ecnu VYmpaisionias KOMIAaHHs HMEET BO3MOXHOCTh JOCTOBEPHO U
HAJEKHO OTPECNIUTh pa3Mep BBIIICYKAa3aHHBIX BO3HATPAXICHUN W/WIM PACXOJOB B COOTBETCTBHU C
YCJIOBUSIMU 3aKJIFOYEHHBIX JOTOBOPOB WJIM B COOTBETCTBUU C [IpaBuiamMu 10BEpUTEIBLHOTO YNpaBIICHUS, a
TaKXe METOJIaMU OIPEAENICHUs CIIPABEAJIMBOM CTOMMOCTH, ITPEAYCMOTPEHHBIMU HacTosIuMHU [IpaBunamu
;

WIH CO IHA MONY4YCHHs YTPABIAOMEH KOMIaHHWEH ITOKYMEHTa, MOATBEPXKIAIOMETro (akT
OKa3aHHA YCIYT (CO IHS MOJNYYCHHS IOAMMCAHHOTO aKTa BBITOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), MpU
YCIIOBUH, YTO Pacxoibl MO BbIIUIATE BO3HAIPAXACHUs YIpaBisomeid komnanuy, Crennaan3upoBaHHOMY
Jemo3uTaputo, aymuTopy, OupKe, IHIY, OCYUIECTBIISAIOILEMY BEJICHUE peecTpa BJIaJCIIbIICB
WHBECTUIIMOHHBIX TaeB DoHa, 00513aTENBCTBA 110 OIUIATE MPOYNX PACXOIOB HE MPEBBIIAIOT JOMYCTUMBIN
pa3Mep Takux BO3HArpakJIeHHWi W pacxoaoB, ycraHoBieHHBIX [IJ1Y Ha naty npusnanusi. Bo3Harpaxaenue
YIPaBJISAIOMIEH KOMIAHUU, pa3Mep KOTOPOTO 3aBUCUT OT PE3YJbTATOB WHBECTHUPOBAHMS, HAUHCIISIETCS B
nepBpId paboumii JeHs TMepwoAa (ecau WHas Jarta HaducleHuss He ykazaHa B [IpaBumax Y TIND),
CIEAYIOIIET0 32 MEPUOJIOM HAYHMCIICHUS BO3HArPaXKJICHMs, MPU3HAETCS B COCTABE MPOYUX PACXOJ0B U
YYHUTHIBAETCS B COCTaBE 0053aTEIBCTB 10 MOMEHTA €TO BBITIIATHI.

Kpenutopckass 3al0DKEHHOCTh IO yIUIaTe HAJIOTOB M JIPYTHUX OOSM3aTENbHBIX IUIATeXeW u3
umymiectsa [IM® mnpusHaercs B JaTy BO3HUKHOBCHHS O0s3aTeIbCTBa IO BBILIATE Hanora W (WIN)
00s3aTeNIPHOTO TIATEXKa, COTVIACHO HOPMATHBHEIM IPaBOBBIM akTaM Poccuiickoit ®@enepanuu u (vim)
nmoroBopy. IlpekpamieHre NpU3HAHKS B ATy HNEPEUUCICHUS CyMMBI HAJIOTOB (00sS3aTENbHBIX ITUIATEKEH) C
pacuetHoro cyera [IM®D cormacHo OaHKOBCKOH BBITIHCKE.

KpenuTtopckas 3a10JDKEHHOCTD TI0 CHIEJIKaM KYIUTH — MpoAaku akTuBoB 11D (3a uckiroueHuEeM
CEJIOK KYIUIA-TIPOJIAKU [ICHHBIX OyMar) IpU3HACTCS B ATy HOJXYYCHUS JCHSKHBIX CPEACTB HA PACUCTHBIN
cuet [TN® cormacHo 6aHKOBCKOM BBITIHCKE. [Ipexparnenne mpu3HaHus B ATy HCIIOTHEHHS 00s3aTeIbCTBA
TI0 C/ICJIKE COTJIACHO YCJIOBHSIM JOTOBOpA.

Kpenutopckast 3a10/KEeHHOCTb, MOJJIEXKAIlasi IOralleHu0 HWMYIIECTBOM, BO3HHUKAOIIas 110
CcyneOHOMY TOKYMEHTY, IIPU3HAETCS:

- B MOMEHT BCTYIUICHHS B CHJIy CyAeOHOrO aKTa IepBOM WHCTAHIMHM, €CIM Tojada
aTNeIUTAIIMOHHOM KaI00bl HE MPEYCMOTPEHA;
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- B MOMEHT BCTYIUICHHUSI B CHJIy PEIIEHHs CyJa NEPBOM HHCTAHIUH (B TOM 4YHCIE, eciu ObLia
MOJIaHa aneJuTAUOHHAs jkanoba). B ciydae ane/uisiiiuOHHOTO 00XKaT0BaHUS YKA3aHHOE PEIICHHE BCTYIAaeT
B 3aKOHHYIO CHJIy CO JIHS NPUHSATHUS MOCTAHOBJIEHHS apOHTPaXHOTO CyJa aneUISIHAOHHOW HHCTAHIIUA
(maToit MPUHSTHS MOCTAHOBJIECHHS CY/a aneUIIIIMOHHON MHCTAHIIMU CYMTAETCS IaTa €ro W3rOTOBIICHUS B
MOJTHOM 00BeMe).

IIpexpamenue Npu3HAHUSA KPeAUTOPCKOM 32/10/15KEHHOCTH |

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

- HCITOTHEHHUS 00s13aTeabCcTBa DOHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cBemeHmii 0 NHMKBMAAIWM KOHTpareHTa B TOpSIKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATEIILCTBOM;

- MPOYEro MPEKpPAaICHUs 00s3aTeNbCTBA B COOTBETCTBUH C 3aKOHOIATEIHCTBOM (B TOM
YHCJIC IO OCHOBAHUSM, MPEyCMOTPCHHBIM MOJI0XeHUAMH iaBbl 26 ['K PD) wnu qoroBopom.

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

CrpaBe UIMBOI CTOMMOCTBIO 00SI3aTEIbCTB MO BbIIAY€ MHBECCTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHE)KHBIX CPENICTB, MOCTYITUBINAs HA OAHKOBCKUH CUET, OTKPBHITHIN YTPaBISIONICH KOMITaHUEH [T y4eTa
umyiectsa OoHa B OIUIATY HHBECTULIMOHHBIX MAEB.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB IO BBITUIATE ACHE)KHOW KOMIICHCAIIUH TPH MOTAIICHUN
MHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa JACHEKHBIX CPEICTB, NIPUUMTAIOIIASACSA K BBIILJIATE BIAJENIbLIaM
WHBECTULMOHHBIX MAaE€B, PACCUUTAHHAS JIMLOM, OCYLIECTBIIAIOIIMM BEIECHUE PEEeCTpa HNHBECTHLIMOHHBIX
Ma€B U COIJIACOBaHHAsI ¢ YIPaBIIIOIIEH KOMIaHUEH.

CripaBeUIMBOi CTOMMOCTBIO 0053aTEIBCTB IO BBIIUIATE HANOTa HAa JOXOIbl (DU3UUCCKUX JIHIL
MpHU3HAeTCsl CyMMa Hajora, HCUYUCJICHHAs Ha [aTy BBIUIATHI J0XOJa NaliukaMm Ympasisionieit
KOMITaHUEH.

CnpaBeIMBON CTOMMOCTBIO 0053aTENbCTB IO BO3MEIICHHIO 33 CYET MMYIIECTBA, COCTABIISIONIEIO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBisitomieid kommnaHuu DoHa, HCIONb30BAaHHBIX €10 JJIs
BBITUIATHI JIEHE)KHOW KOMIIEHCAIIMM B CBSI3U C TMOTAlICHMEM HWHBECTUIMOHHBIX TaeB, MPU3HAETCSI CyMMa
JIEHE)KHBIX CPENICTB, OAyUYEHHAas OT YPaBJIOUIE KOMIIAHUU.

CrpaBeuiiBasi CTOMMOCTH 00S3aTENBCTB IO BHIIIIATE JOXOJO0B MAKIINKaM OICHUBACTCS B CyMMeE
JIEHE)KHBIX CPENICTB, NPUUUTAIOIIMXCS K BBIIIATE BJIAJENblIaM HHBECTULMOHHBIX N1a€B.

CripaBeUTHBO CTOMMOCTBIO 00513aTENECTB, MOAJICKAIINX UCITOTHEHHIO 3a cdeT akTuBoB DoH/a, B
TOM 9YHcie 00s3aTEIbCTB 110 BHIIUIATE BO3HATPAKICHUS Y IpaBITIoNIed KoMITaHuH, CrieluanTn3npoBaHHOMY
Jeno3uraputo, ayIuTopy, JULy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPaA BIIaAebLEB HHBECTULIMOHHBIX 11a€B
®onHma, Oupxke, 00543aTEIBCTB MO YIUIATE CYMM CKHIOK ¢ PACYeTHOW CTOMMOCTH MHBECTHIIMOHHOTO Mast
(HapbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHIIMOHHOTO Tas) Ympasisitomieil kommnanuun PoHna u (uiam)
are’raM Mo BbIJade, MOTAICHUI0O U OOMEHY WHBECTHIIMOHHBIX TaeB, a Takke 00s3aTeNbCTB MO OIUIaTe
MPOYMX PACXOJIOB, OCYIIECTBISEMBIX 3a cueT umyniecTBa DoHAa B COOTBETCTBUU C TPEeOOBAHUAMHU
JIESUCTBYIOIIETO  3aKOHOJATENIbCTBA, MPHU3HAETCS CTOMMOCTh  BO3HarpaxaeHus (yClIyr, CKHUJKH,
Ha/I0aBKH )/HHBIX 0053aTENBCTB, paCCUUTAaHHAS MCXOJS M3 ycioBui moroBopoB (IIpaBui moBepuUTEeIHHOTO
ynpapjieHus umyliecTsoM ®ona)® win ykazaHHas B IEPBUUHBIX YYETHBIX JOKYMEHTAX (aKTaX OKa3aHHbIX
YCIIyI, BBICTaBJICHHBIX CU€TaxX, MpPUKa3aX, HHBIX JOKYMEHTaX, MOATBEPXKIAIOIIUX AaKTHUBBl H
00s13aTeNBCTBA).

OueHKa UHBIX BUJIOB KPEAUTOPCKOM 3aJI0JKEHHOCTH :

Kpenuropckas 3aq0DKEHHOCTh «IO BOCTPEOOBAHHA», KPEOUTOPCKAs 3aJ0JDKCHHOCTh IO HAJIOTaM,
00s3aTeNbCTBA 1O BBIIUIATE BO3HATPAKICHUS YTpaBisiomed KommaHud, Crenuaain3upoBaHHOMY
Jleno3utaputo, ayIuTopy, JUILy, OCYIIECTBIIIOMEMY BEJCHHE PEECTpa BIaAebIIeB NHBECTUIITMOHHBIX MaeB
®donna, Oupke, 00A3aTENBCTB MO yIUIaTE CYMM CKHIOK C PAcuyeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Tast
(HagbaBOK K pacyeTHOM CTOMMOCTH WHBECTHIIMOHHOTO Mas) Ympapisromed kommanun Ponma u (nim)

3 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxompl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIIEHHE B OyOyIIMX OSKOHOMHYECKHX BBITOZIaX, CBA3AHHBIX C YMEHBIICHHEM AaKTUBA WU
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHid Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BBIOOPKH M OOBSACHSIOIINX ITEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByronmx aate onpenenenuss CHA IMUO. Ilpu orcyrcTBUU Takoro o0beMa CTaTHCTHKUA METOJ alllpPOKCUMAIIMU MTPUMEHHM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B naTy noctymieHus: JOKYMEHTa, IOATBEPKJAIOIIET0 OKAa3aHHbIE YCITyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00513aTEIbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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areHTaM [0 BbIJa4e, IOTAlICHUI0 M OOMEHY WHBECTUIIMOHHBIX TI1a€B, a TAKKE KPEIUTOPCKas
3aJI0JDKEHHOCTh, TOJJIeXKAalllas TOralleHUI0 JCHEeKHBIMH OLICHMBAE€TCA B HOMHUHAIBHOH CyMMe
00s13aTenbCTBa (VI 3aliMOB/KPEAMTOB IMOJIYUYCHHBIX: OIICHUBACTCS B HOMHHAIBLHOW CyMME 3aliMa ILTHOC
HAYUCJICHHBIC, UCXOJIA U3 MPOILICHTHOM CTaBKHU IO OTOBOPY 3aiiMa/KpenuTa, MPOICHTH Ha JaTy OICHKH),
MoAJIeKalero omiare Y npasistonieil komnanued @onpa.

KEC; Kpenuropckas 3a0/DKEHHOCTD, TIOUIC/KAIas TOTAICHAIO WMMYIIECTBOM, BO3HHUKINAs IO
JIOTOBOpaM MEHbI, HOBALIMU U APYTUM aHAJIOTMYHBIM AOIOBOPAM, OLEHUBAETCS [0 CTOUMOCTH UMYLIECTBA,
MOJJIEXKALIETO NEpeadye, B COOTBETCTBUU C IMOPAJKOM ONPENEIICHUS CIPAaBEAJUBON CTOMMOCTH TaKOIO
HMMYILECTBA, YCTAaHOBJIEHHBIM HacTosIuMu IlpaBunamu.

Ilony4eHHble NpeaoIIaThl OLEHUBAIOTCSA B CyMME IOJIY4EHHBIX JEHEKHBIX CPELCTB.

IV.Onpenenenne py0seBoro JIKBHBaJIeHTa CIPaBelJIMBOl  CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CToNMMOCTh aKTHBOB M BEIMYMHA O0S3aTEIHCTB, BBIPAKCHHAs B BATIOTE, OTIIMYHOW OT BAJIFOTHI
pacuera CHA, npunnumaercst B pacuer CHA B Bamore onpezaeneHus CUA 1o OMp:keBOMY Kypcy 3aKpBITHS
(TOD) ITAO «MockoBckas Oupika» Ha JaTy ONpesieNieHHs UX CIIPaBeIMBOM CTOMMOCTH (najee nara —1).
Eciu OupsxkeBoit kypc 3akpbitust (TOD) ITAO MockoBekas bupxa na maty T orcyrctByer, To 1uist
pacueToB ucnoisb3yercs kypc LlenTpansaoro banka Poccuiickoit denepaunu.

B ciyuae ecniu bankom Poccuu He ycTaHOBIIEH Kypc MHOCTPAHHOM BAJIFOTHI, B KOTOPOX BBIpAyKEHA
CTOMMOCTh aKTHBOB/00S3aTeNbCTB, K BanoTe onpeneneHuss CUA, To HCHONB3YeTCsl COOTHOLICHUE MEXIY
KypcoM HHOCTPAaHHOW BalIOTHI M BasoToi omnpenenenus CUA, ompenensieMoe Ha OCHOBE Kypca 3THX
BaJIIOT I10 OTHOIICHUIO K amepukaHckomy nomtapy (USD), ycranosieHHoro Intercontinental Exchange
(ICE) * (kpocc-Kypc HHOCTpaHHOM BalIOTEI, OIpPEAcICHHON Yepe3 amepukanckuii nowtap (USD)).

V. Ilopsiiok pacuyera BeJMYMHBI pe3epBa HAa BBILIATY BO3ZHATPAKAEHUS H
HCIOJb30BAHUSI TAKOr0 pe3epBa, a TakKke TMOPAJOK  y4era
BO3HATPAXXIEHMH M  Pacxod0B, CBSI3AHHBIX C JIOBEPUTEJbHBIM
ynpasJjieHueM @oHaoM.

PesepB Ha BbIIJIaTy BO3HAarpaxkaeHHs (OPMHUPYETCS OTAENBHO B YacTH pe3epBa Ha BBIILIATY
BO3ZHAarpaKACHUs YIPAaB/IOLIEH KOMIIAHMM W B 4YacTU DPE3EpBa HA BBILIATY COBOKYIIHOTO
BO3HATpaXKACHUS CIICINATU3UPOBAHHOMY JICIIO3UTAPHIO, Ay AUTOPCKON OpraHU3aIuH, Oupke

1 JIMIy, OCYIIECTBIISIOIIEMY BEJICHHE peecTpa BlIaAeblleB HHBECTUIMOHHBIX maeB [T (nanee
— pe3epB Ha BBHIIUIATY IPOYUX BOZHATPAKACHUI).

Pe3epB Ha BBITIATY BO3HATPAXKICHUN HAYHUCIISETCS U OTpa)kaeTcs B coctaBe o0s3atensctB [TND
B TEUEHHE OTYCTHOTO TOfa: ¢ HanOoJee Mo3AHEH U3 IBYX AT — IaThl Hayalla KaJIeHIapHOTO roja
WM IaThI 3aBepiIeHus (OKOHYAHSI) (POPMHUPOBAHUS - JO:

. JIaThl OKOHYAHUS KaJIEH/IapHOTO To/1a;

. JaThl BOSHUKHOBEHMSI OCHOBaHMs Jist npekpamienust [IM® B yactu peszepBa Ha BBIILIATY
BO3HArpaykACHUS YIIPABIIAIONIEH KOMITAHUH;

. HauOolee TO3AHEel U3 JIBYX JaT MPH MPEKPAIleHHH (BKIFOYUTENBHO) - JaThl OKOHYAHHS

mpuema TpeboBaHMi kpeauTtopoB IIM® wunm fmaTel OKOHYAHMSA peanu3allid BCETO
nmyiectsa [TAD.
Peseps Ha BblIUIaTy BO3HarpaxAeHUH Hauucisiercs corsnacHo npaswiaM Y ITM® napacrarommm
WUTOTOM W OTpaxkaeTcs B cocTaBe o0s3aTenseTB [IM®D Ha gaty onpenenenus CHA B TedeHHWE OTYETHOTO
roja:
- KXKIbIi pabouuii 1eHb
- Ha J]aTy BO3HUKHOBEHHMsI OCHOBaHus Juisl npekpamienus [N (BximountensHo)
- Ha Kaxayto naty onpezaenenus CHA [TNO

PGSCpB Ha BbIIUIATY BO3HAIrPpAXIACHUA praBJ’IHIOHIeﬁ KOMIIaHWUM W PE3€pB Ha BbBILIATY MOPOYUX
BOBHarpa)KHGHI/Iﬁ PaCCYUTBHIBAOTCS OTACIBHO Ka)l([[blﬁ B CBOCH YacTH (z[anee BMCCTC U IIO OTACJIIBHOCTH —

4acTH pe3epBa Ha BBIIUIATY BOSHATPAKICHIS).

4 Opunmansuas undopmarus myGnukyercs Ha caiite Unrepdaxc: https://rd.interfax.ru/markets/main/forex
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PasmMep  BO3HarpakaeHus  ymnpaBisionled — KOMIIAHMM ¥ OOINEro  BO3HArpaXkICHMs
CIEeLMaTU3UPOBAaHHOMY JAEMO3UTAPHIO, AyAUTOPCKOW OpraHU3alliu U JIUILY, OCYIECTBISAIOLIEMY BeICHUE
peecTpa BlajenblieB HHBECTUIMOHHBbIX mnaeB [IM® (mazee — pasMep NpoUYMX BO3HATPAXKICHHI)
omnpezensercs kak npoueHT or CI'CYA (6e3 1OMOTHUTENBHBIX OTpaHUUYCHUH), KaKaas 4acTh pe3epBa Ha
BBITUIATY BO3HATPAXKICHUH ONPENEISsIETCS B CIEIYIOMIEM MTOPSAKE:

® Ha IIepBBIA padoYnii JEHb OTIETHOTO T0/1a
Cqupacu -
S, = . X,
rae:
i- cyMMa HauHCJICHHS pe3epBa Ha IepBbIH pabo4Hil JeHb OTYSTHOTO roJa;

D - KOJIM4YECTBO pa60q1/1x I[HCI;'I B TCKYLICM KAJICHAAPHOM IOy,

CqA pacyd
1 - pacuerHas (mpomexyrtouHas) BenmumHa CYA Ha mepBelii pabounii JeHB
OTYETHOTO TO/Ia, B KOTOPBIH HAYMCIIAETCS PE3EPB |, OMPEJENEHHas ¢ TOYHOCTBIO 10 2 — X
3HAKOB IOCJIE 3a1ATOH o hopmye:
Axmuevl, — Km,
+X

X en npn
(1_|_ %)

CUAP™ =

Axmugol,
- pacuc€THasA BCJIWYMHA AaKTUBOB, BKJIIOYas HeGHTOpCKyIO 3a10JDKCHHOCTh Ha

HepBbIil pabounii NEeHb OTYETHOTO roja. J|eOuTopcKylo 3a10JDKEHHOCTh Ha INepBBI pabounii
JICHb OTYETHOTO Ioj/la He0OOXOAMMO YUHUTHIBATh 10 HAUHMCIICHUS BO3SHAIPAXICHUH U pe3epBa Ha
BBIIUIATY BO3HArpaXKAEHHS 3a INEepBbIA pabouuii AeHb OTYETHOTO roja. B ciyuae oruaTel B
MmepBbI  paboumii JeHb OTYETHOTO Toja ynHpaBisfromeidl kommanmwed wu3 IIAD
BO3HATPAXICHUH, HAYNCICHHBIX B MEPBbIM pabo4Mii IeHh OTYETHOTO T'0/1a, HEOOXOAUMO IpHU
OTIpEZIeTICHN PACUYETHOW BEJIMYMHBI AaKTHBOB HA IIEPBBIM PaboduMii JA€Hb OTYETHOTO Troja
YBEIMYUTh CYMMY aKTHBOB HA CYMMY YIUIaY€HHBIX BO3HArpaXJICHWH B MEpPBBIH pabounii 1eHb

OTYCTHOT'O rojJa.

Km

1 - penuuuHa er,[[PITOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 ydye€Ta HAYUCJICHHBIX BOSHal’“pa)KI[eHI/Iﬁ

Ha MePBBIN pabo4uii IeHh OTYETHOTO ToJIa.

X

- [IPOIICHTHAs CTaBKa, COOTBECTCTBYIOIIAA:

VKn . pasmep BO3HArpakcIeHHs yTpapisioleii koMmanuu oTHocutenbHo CICUA,
ycraHoBieHHbIH npasuiaaMu Y TIN® (B monsx), nelcTByrommid Ha MepBEId pabounii 1eHb

OTYCTHOI'O I'oaa,

X

npn v v

P COBOKYTIHBIM pa3Mep BO3HArpaXkJIE€HUH CHEUUATU3UPOBAHHOMY JEHO3UTAPHIO,
AyTUTOPCKOM opraHuzanuu, OWpKe W JIHIy, OCYIICCTBISIIOIEMY BEICHHE peecTpa
BiajenbpleB HHBeCTUUHOHHBIX maeB [IU®, ortHocurensHo CI'CYA, ycTaHOBIEHHBIN

npaBuiaMu J1VY (B D0OisIX), AEUCTBYIONIHIA Ha TIEPBHIN pabounii 1eHh OTYETHOTO TO/1a;

" - KaXxJas MPOIICHTHAS CTaBKa, JACHCTBOBABIIAs Ha MEPBBIA pabOUMid JeHh OTYETHOTO TO/a.
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14 Trn T
D

3HadyeHne HE OKPYTIISIETCS.

S, CyA

OxpyrieHue mpu pacdere MIPOM3BOANTCA HA KAXIOM IEHCTBHM 1O 2-X

3HAKOB I10CJIC 3aIIATOM.

e Ha apyrue qau onpeneneHns CUA (3a HCKITIOUeHHEM MIEpPBOTO pabodero JHS OTYETHOTO T0/1a):

(CqAP“C”+Zcq4) Z(ann) L
Si — 5 * n=1 = Zsk'

i k=1

rze:
K — mopsiIKOBBIH HOMEP KaKIOTO HAYHCICHHS pe3epBa B OTYCTHOM TOAY, MPHHUMAFOIIHI

3Ha4eHHA OT 1 110 1. k=1 — MOpsIAKOBEIH HOMEp MOCJIEAHETO (TEKYIIET0) HAuYNCICHHUS PEe3epBa;
K- cymMMa Ka)1oro Ipon3BEIEHHOTO B TEKYIEM OTYETHOM IOJly HAYHCIIEHHS PE3EpPBa,;

'- cymMa odepeHOro (TEKYIIEro) HAYMCIEHHUS PE3EPBA B TEKYIIEM OTYETHOM TOJLY;

D - KOJIM4YECTBO pa60q1/1x I[HCI;'I B TCKYLICM KAJICHAAPHOM IOy,
i KOJIMYECTBO pa601mx ,I[Heﬁ nepuoaa, ONpeACIICHHOIO € Hadajla TCKyHICro OT4YCTHOI'O

roja 1o (BKIIIO4Yas) JaThl HAYMCIEHHS pe3epBa | |

t — mopsAKOBBIN HOMep pabouero AHS, NPUHAAIIEKAIIETO IEPHOY, 32 KOTOPBIH OIIpeaeIeHo
', npunumarommii 3Hauenns ot 1 go d. t=d — mopsaKOBBIE HOMep paGouero HsA

HAYMCIIEHUsS pe3epBa | ;

CYA4,

- CTOMMOCTh YHCTBIX aKTHBOB IT0 COCTOSHHIO Ha KOHEIl KaXIOro pabodero mHSA t, 3a
uckmroueHneM a1 d. Ecnmm Ha paboumit ners t CYA He ompereneHa, OHa MPUHUMACTCS

paBHo#t CUA 3a mpemmecTByOMmuii AHIO t pabounii 1eHb OTYETHOTO roja.

CYAY .
- pacuetHas (npomexytouHast) Bennuuaa CUA Ha gaty d, B KOTOPO# HAUYKCIISIETCS
peseps |, ONpesieieHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB TOCIIE 3aMAToH 1Mo GopmyIe:
Z (xy;(nT ) z ('xnpn n
n=1
i-1 d-1 ( T + T )
(Axmusvry — Km, +ZSK)—(Z“C’JAt * ! : )
CquaC‘—l _ k=1 t=1 D
bt =
z (xVKnTn ) Z (xnpn n
( n=1 + T )
1+ T !
( = )
Axmusuv,

- pacye€THad BCJIMYMHA AaKTHUBOB, BKJIIOYas HCGI/ITOPCKYIO 3aJ0JDKCHHOCTh Ha

naty d. JIeOUTOpcKyro 3a0JDKEHHOCTh Ha MaTy d HeoOXOAMMO yYHTHIBATH JO HAYHCICHHUS
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BO3HarpakJeHUH M pe3epBa Ha BHIIUIATY BO3HArpaXkJeHus 3a nary d. B ciydae omartel B gaty
d ympasisromeit komnanued u3 [IM® Bo3HarpaxneHni, HauYUCICHHBIX B 1aTy d, HEOOX0 MO
IPU ONpE/IeICHNN PacueTHOW BEIMYMHBI aKTHBOB Ha AaTy d yBENMYUTh CYMMY akTHBOB Ha

CYMMY YIUIauY€HHBIX BO3HArpaxx1eHui B aaty d.

Km
d . BCIIMUMHA KpCI[I/ITOpCKOI/I 3aJ0JDKEHHOCTHU 663 yqua HA4YUCJIICHHBIX BOBHana)I(,IIeHI/IPI

Ha 7maty d, BKIIIOYasl OCTATOK pe3epBa Ha BBIIUIATY BO3HAarpakaeHus Ha maty d-1, rme d-1 —
MpeeCTBYIOMUN pabounii 1eHs nate d.

i-1

25

k=l - o6mas cymMa pe3epBOB Ha BHIUIATY BO3HATPAKICHHS, HAYMCICHHBIX ¢ HAYasa rojia

1o matsl d.
X

- IPOLICHTHAA CTaBKa, COOTBCTCTBYIOIIA:

X
VKn - pasmep BO3HATpaK[IeHMs YIpABIAIONIEH KoMmaHuu oTHocuTedbHO CI'CUA,

ycranoBneHHbIH npaBuiamu Y TTU®D (B noisix), AEUCTBYIONIHIA B TCUCHHE TIEpHOIA i

Xl’l n o o
P - COBOKYIIHBIM pa3Mep BO3HAIrpaKACHUU CIICHHUATIU3UPOBAHHOMY JACIMO3UTAPUIO,

ayqUTOPCKOM opraHmsanuy, , OWpke M JHIly, OCYILECTBIAIOLIEMY BEICHHE peecTpa

BHaaenpleB HMHBeCTHUHOHHBIX maeB [IM®, ortHocurensHo CI'CYA, ycTaHOBIEHHBIN

npaswiamu 1Y [TN® (B gomsx), AeHCTBYIOUINIA B TCUCHHE TIEpHOIA i

N — kon-BO CTaBOK, ,I[eﬁCTBOBaBH.IHX B OTYCTHOMY I'oay;

n- KaxxJad NpoLCHTHasd CTaBKa, ,IleﬁCTBOBaBH.IafI B TCUCHUC II€puoaa i

T X
N- xonuyecTtBO paboumx JHEH mepuoma, B KOTOPOM JIEWCTBOBajda CTaBKa n,
N
Ti= ZTn
IpUHAIeXKAIIee IEpUoay |, Tae n=l |
A7 A7 A7 o
D He D) D (FKagaly ) (KT ) D (Fgl )
{?é-l + 2=l } I(:'4-1 + H=l :I
4 T x )
B |1+
0 0
Ty
3HaueHus o HE
OKPYTJISIFOTCS.

S, CyAL

OprI‘J'IGHI/IC Ipu pacueTe MMPOU3BOJAUTCA Ha KaXIOM HeﬁCTBHH a0 2-X 3HAKOB IIOCIIE

3aIISITOM.

PaSMep C(l)OpMHpOBaHHOFO pe3€pBa Ha BBHIIJIATY BO3HAIrPAXXACHUSA YMCHBIIACTCA HA CYMMbI HAYUCJICHHOT'O
B TCYCHUE OTYETHOI'O TIoJa BO3HArpaKIACHU praBJ’IHIOIIIGfI KOMIIaHWH, CICHUAIU3UPOBAHHOMY

JICTIO3UTApHUI0, ayJUTOPCKOM opraHusauuu (B ciiydae ykasanust B [IpaBumax Y IIM® ayauropckoii
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OpraHu3aluu, 61/Ip)l(e " Ju1y, OCYHICCTBJIAIOMIEMY BEACHUE PCCCTpa BJIAACIbLCB MHBCCTUIIMOHHLIX IMACB

1IN ®.

IIpeBbilieHue pe3epBa NpU HAYKUCICHUHM BO3HATPAXKICHUS YMPABJSIONIEH KOMIIAHWH, BO3HAIPaXACHUS
CIEIUAIM3UPOBAHHOMY JETO3UTAPHIO, ayJUTOPCKON OpraHu3aliu, OUp’Ke W JIMIY, OCYIIECTBISIOLIEMY
BEJCHHE peecTpa BIAACIBICB WHBECTUIHOHHBIX maeB [IM®, B TeueHWe KaleHIApHOTO Toja HE

JIOITyCKaeTCsl.

He wucnonp3oBaHHBINI B TEYEHHE OTYECTHOTO roJa peE3€pB Ha BBIIUIATY BO3HArpaXACHUSA IIOMICKUT
BOCCTAHOBJICHHIO II0 OKOHYAHWIO OTYETHOTO T04a, HO HE IO3JHEEC IIEPBOTO pa60qero JHA Tonaa,
CJICAYyIOUETro 3a OTYCTHBIM, M MPU3HACTCA B COCTAaBC IPOYUX JOXOHOB. VYka3zaHHOE€ BOCCTaHOBJICHUE

oTpaxaetcs rpu nepsom onpenenenud CHA TN B rogy cienyromuM 3a OTYETHBIM FOJIOM.

[Ipm3Hanne wu omuara oOOA3aTENBCTB 110 BBIIUIATE BO3HATPAKACHHS YIPABIAIOMECH KOMITAHUH,
CHCTHATM3UPOBAHHOTO JETIO3UTAPHS, CIICNHAIN3APOBAHHOTO PETUCTPATOpa, ayIOuTopa, ) B IEPHOI
MIPUOCTAHOBJICHAS BBIOAYH, MOTAIlCHUS U OOMEHa WHBECTHIMOHHBIX IACB B CBS3U CO CIIOXHBIICHCS Ha
(hMHAHCOBOM pPBIHKE AKCTPAOPAWHAPHOW CHUTyalmeld (B TOM YHCIE C BBEACHHBIMH HEAPY>KECTBEHHBIMH
ToCyapCTBAaMH OTPAHUICHUSIMH)

[Ipu3nanme u orata o00A3aTENBCTB IO BBIIUIATE BO3HATPAXKACHWN  YIPABISIONEH KOMIIAHUH,
CIEeNMaTU3UPOBAHHOMY JETIO3UTAPHUIO0, aAyAUTOPCKON OpTaHU3allMd U JIUILY, OCYIIECTBIISIONIEMY BeACHUE
peecTpa BIaACIblCB NHBECTULIMOHHBIX MTACB HI/ICI), B TCUCHHC KAJICHAAPHOTO IroJia MOXKET OCYHICCTBIATHCA
0e3 HayHWClIeHUs pe3epBa Ha BBIUIATY COOTBETCTBYIOUIMX BO3HATPKICHUHM, TpPHU OJHOBPEMEHHO
COOJIIO/ICHHN CIIEYIOIINX YCIIOBHIA:

1) mpusHanume © oIjara o0s3aTENbCTB 10 BHIIUIATE BO3HATPAXKIEHUN O€3 HAUMCICHUS pe3epBa
OCYILECTBIIIETCS O MOMEHTa BO30OHOBJICHHUS paciyeTa CTONMOCTH YNUCTHIX akTHBOB [T D;

2) HayHMCJICHHWE W OIUiaTa 00s3aTe]bCTB IO BBHIIDIATE BO3ZHATPAKICHUN OCYIIECTBIIETCS B Mpeielax,
ycTaHOBIICHHBIX B [IpaBmiax qosepurensHoro yrpasieHus [IM® npenensHBIX pa3MepoB BO3ZHATPAXKICHHIA;
3) Yupasisitomast KOMIIAHUS TPH ONpeAeTieHHH (GaKTHIECKOTO pa3Mepa BO3HATPaKACHUS PyKOBOJICTBYETCS
(hakTOpamMHu BO3MOXKHOTO HEOOOCHOBAHHOTO 3aBBIINICHUS BO3HATPaXKICHH, YKa3aHHBIM B mHChMe banka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).

VIi.Ilopsnok  yperyjiupoBaHusi  pasHoOIJIacMii  Mexay  YmpasJsiomiei
komnaHuel 1 CrnenuaJu3upoOBaHHBIM eNM03UTAPHEM NPHU oONpeaeTeHUH
CTOMMOCTH YHCTBHIX AKTHBOB

Ipouecc ceepku CHA

Vupasisomas koMmnanus 1 Criennanu3upoBaHHBIM Jeno3uTapuil Ha aatel onpeneieHus CUA,
npexycMotpeHHble pasgenoM Il Hacrosmux [IpaBui, ocymecTBisioT o0s3aTenbHyl0 cBepky CUA u
CTOMMOCTH OJIHOTO MHBecTHUIMOHHOTO Tas ®onpa. st sToro Ympasinstomas KoMmmnaHus (GopMHpYeT U
nepexaeT B Ciennann3npoBaHHBIN JIETIO3UTApUl CTIPAaBKy O CTOMMOCTH YHCTHIX akTHBOB DoHa.

Crenani3upOBaHHBIA JAemo3uTapuii ocymecTBisieT cBepky CUA m pacd€THOW CTOMMOCTH
OJIHOTO WHBECTUIIMOHHOTO Tas MDoHAa, pacCUMTaHHBIX YTPAaBIAIONMIEH KOMIaHHWEH, ¢ COOCTBEHHBIMU
pacuéraMu JaHHBIX MTOKa3aTeeil.

[TpasunbHOCTH OnpeneneHust CHA u pac4€THON CTOMMOCTH OJTHOTO MHBECTHIIMOHHOTO Tast PoHga
MOJATBEPIKIAeTCS MOAMUCHIO YIIOJTHOMOYEHHOTO Jinija Crenuain3upoBaHHOTO IETIO3UTApUs U 3aBEPSIETCs
nedaThio Crenuanu3upoBaHHOIO AEMO3UTapUs Ha CIPaBKe O CTOMMOCTHU YUCTBHIX akTUBOB DoHa.

B ciyqae oOHapyXeHMsSI CYNIECTBEHHBIX pACXOXJICHWH, BBISIBICHHBIX B IIPOLIECCE CBEPKH,
Creunanu3poBaHHBIM  JETIO3UTapUii  HamNpaBiseT  YNPaBIAIOMICH KOMIIAHMM  HMHQOpMAIMIO  C
pe3ysbTaTaMM 110 CBepKe HaHHBIX yuéra mMymniectBa oHJa C yKa3aHHEM IO3MILH, 10 KOTOPHIM ObUIN
00OHapy>KEHBI JaHHBIC PACXOXKICHUSL.

BrisiBiieHHe pacxoxkaeHuii B npouecce cBepkn CUA

[Ipu BBIABIIEHUH PACXOXKACHHUH MO cocTaBy akTHBOB mpu pacuéte CHA donma Ympamustomas
kommaHus M Crenuanrm3upOBaHHBIA JETO3UTapHil OCYIIECTBISIOT CBEPKY AKTHBOB M 00S3aTENBCTB, IO
KOTOPBIM BBIIBIICHBI PACX0KICHHS, Ha MMPEIMET IPABIWIHHOCTH UX y4ETa B COOTBETCTBUH C KPUTEPUAMH UX
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npu3HaHus (IpeKpaleHns IPU3HAHNS).

IIpn oOHapyXeHUM pacXOXXIEHMH IO CTOMMOCTH akThBOB mpu pacuére CYA Donpga
Vnpasnsronas komnanusa U Crenualu3upoBaHHbBIN TEN03UTapUil OCYIIECTBISIOT CIEAYIOUINE ASUCTBHSL:

— cBepka MH(pOpMAIMM, HCHOJB3YEMOH Ul ONpEACICHHUsS CHPaBEeUIMBOH CTOMMOCTH
akTHBOB (00s13aTesibeTB) DOHAA, B TOM YHCIIe, € HCTOYHUKOB M MOPSIKa UX BBIOODA;

— CBEpKa IOPSAAKA KOHBEPTALMH BEIWYMH CTOMMOCTEH, BBIDAKCHHBIX B OJHON BAJIOTE, B
JIpPYTYIO BAJIOTY.

Ilocne ycTpaHeHHsT BBIIBICHHOH NPWYMHBI pacxoxaeHuil B pacdere CYA VYmpasistomas
KoMIaHus ¥ Crenuanm3upoBaHHBINA AEMO3UTAPHH TOBTOPHO OCYIIECTBILIIOT ACHCTBHS, IPEyCMOTPCHHBIE
nporeccom cBepkn CHA.

BoisiBnenne omnoOku B pacuere CUA M cTOMMOCTH 0JHOT0 HHBECTHIIMOHHOIO Tas.

B cnydae BbIsBIEHMS OIIMOKW/MOSIBICHHUST HOBOM MH(popmamuu B pacuére CHA u crommocTn
OJIHOTO HWHBECTUIMOHHOro mast Crenuanu3upoBaHHBIM Jeno3uTapuil U Ympasisdomias KOMIAHHUS He
nozauee 5 (Ilatu) pabounx aHEl ¢ ykazaHHOW AaThl OQOPMIISIOT AKT BBISIBICHHsT oIMOKY B pacuére CHA
Y MIPOBOASAT COOTBETCTBYIONIYIO MPOLEAYPY KOPPEKTUPOBKH OLIMOKH.

B ciydae, ecnn Ha 1aty, MO COCTOSIHHIO Ha KOTOPYIO BBISBJIEHA OIMIMOKA, OTKIIOHEHHE CTOMMOCTH
akTuBa (00s3aTeNbCTBA), UCIIONB30BaHHON B pacuére, coctaBisier MeHee, ueM 0,1% xoppektHoit CUA, n
otkioHeHne CYA Ha 3TOT MOMEHT pacuera coctasisieT MeHee 0,1% koppektHoit CHA (nmanee HMEHYIOTCS
OTKJIOHEHUsI), NPOW3BOIUTCS MPOBEPKA, HE TPHBEIA JIM BBIABJICHHAS ONIMOKAa K OTKIOHEHHSIM,
cocrastrontiM 0,1% u 6omee ot koppektHOH CHA, B OCIESIyIONINX AaTax.

Ecimu paccunTaHHBIE OTKIOHEHMs B Kaxayro M3 1aT cocraBwmin MeHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJIHOTO HWHBECTUIMOHHOTO masg @DoHAa He MNPOU3BOAUTCS. YTMpaBidolias KOMIAHHUA U
Creunanu3upoBaHHbIA JICNO3UTApUN TNPUHUMAIOT BCE HEOOXOIMMBIE MEpbl Ui IMPEAOTBPALCHUS
MOBTOPEHHSI OITUOKK B OyAyIIEeM.

B ciyuae, xorna B Kakyr-1n00 W3 JaT 00a OTKJIOHEHHS WM OJHO W3 HuX cocramiser 0,1% u
6onee xoppextHoit CHA, Ynpasnsromast komnanusa U Crenuanu3upoBaHHbIN 1eNO3UTapUil OCYIECTBISIIOT
nepepacdét CUA u cTOMMOCTH OJHOTO MHBECTHLHMOHHOTO mas PoHIa 3a Bech IEpPHOJ, HAUMHAS C JaThl
JIOMYIIEHHS OIINOKH.

B ciydae, ecnii ¢ MOMEHTa IOMYIIEHHs OIIMOKY, puBeAmei k nepepacuéry CUA u croumoct
OJTHOTO WHBECTHUIIMOHHOTO Tas (oHIa, OCYIIECTBISUIMNCH OINEpalUy MO BbIJade WM IOTAlleHUIO
WHBECTHLMOHHBIX T1a€B, TO YIPABISIOMAS KOMIIAHMS OCYIIECTBISIET Pacu€Thl C  BIAJENIBIIAMHU
MHBECTHIMOHHBIX TT1aeB DoH/a 110 BO3MEIIEHNUIO yiep0Oa B COOTBETCTBHU C TPEOOBAHUAMHU JICHCTBYIOIIETO
3aKOHOJIaTENILCTBA.

IIpu HeoOxomumocTH Ympapisromas KoMmnaHus U Creruaan3upOoBaHHbBIA JETIO3UTapUil BHOCST
HCTIPaBJIEHUS B PETUCTPHI yUeTa.

Ipunoxenne 1. Ucnosb3yemasi TEPMUHOJIOTHS AJI51 METOAUKH OLIEHKH
KPEeIUTHBIX PUCKOB

OnepanuoHHass Ae0UTOpPCcKasi 3aJ0JLKEHHOCTh — JeOUTOpPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHUKAIOIAsi B X07Ie HOPMaJILHOTO OIEPAaMOHHOTO IIMKJIa, KOTOpas OyAeT moramieHa B TeUYeHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosimux [IpaBmiax onpenenennss CYA B ciaydae HpOCPOYKH HMCHOJHEHHUS
o0s3arenbeTB.  JlomycTHMBIE CPOKHM IIPOCPOYKH, YCTaHOBJICHHBIE [UISi OINEPALMOHHOW JeOMTOPCKOM
3aJI0JDKEHHOCTH, HE JOJDKHBI NMPUBOAMTH K INPU3HAHMIO O€3HAJEKHOM K MONYyYSHHIO 3a/I0JDKEHHOCTH, a
TaKke K OOECHEHEHMIO 3aJ0JDKeHHOCTH. Takas 3aJo/DKeHHOCTh OyJeT peajan3oBaHa YIpaBisionied
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKIIAIbIBAIOIIMECS! B HOPMAIBGHYIO PHIHOYHYIO (MM BHYTPEHHIONO)
MPaKTUKY B3aMMOJEWCTBHUS C KOHKPETHBIM BHIOM IEOMTOPCKOH 3a/J0JKEHHOCTH. Y CTAHOBJIEHHBIE CPOKH
MPOCPOYKU W HCIIOJIHEHHS 00s3aTeIbCTB HE JOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIINX
IIpaBunax ompenenenuss CUA, ecnm mHOE HEe TOATBEP)KACHO BHYTPEHHEH CTAaTUCTHKON YNPaBISIOMICH
KommaHuu. OnepanuonHas 1e0NTOpcKas 3a0JDKEHHOCTD OI[CHUBAETCS 110 HOMHHAIY B CIIydae OTCYTCTBUS
UHBIX (haKTOPOB 0OECIICHEHMS.

Jebutopckas 3a10KEHHOCTh, TI0 KOTOPOH BBISBICH OJWH WJIM HECKOJBKO MPHU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM NPWJIOKEHUH, OJUH MM HECKOJBbKO IPU3HAKOB OOECICHEHHMS, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOM IPOCPOUYKH 00S3aTENBCTB B paMKax OIEPalMOHHOTO IMKJA, HE
MOXeT OBITh NPU3HAHA OIIEPALMOHHOM.

Jleburopckas 3aJ0JDKEHHOCTb C MOBBIIIEHHBIM YPOBHEM pDHCKa HEBO3BpaTa HE MOXET OBITh
NpU3HAHA ONEPALMOHHONW (HampuMep, eciM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALIEHHs TaKoH
3a/I0JDKEHHOCTH).
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VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH aHAM3 YPOBHS pHCKAa 10 JeOMTOPCKOM
3aJI0JDKEHHOCTH, KOTOpas paHee ObUla KBaJIM(UIMPOBAHA OIEPALMOHHOM, W IO WHOH JeOMTOPCKOM
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pUCKa IPOBOJUTCA:

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

— NIPH [IEPBOHAYAIEHOM NPU3HAHNWHU JEOUTOPCKOH 3aJ0IKEHHOCTH;

— Ha MOMEHT Iepexoja AeOMTOPCKOH 3aJOIDKCHHOCTH W3 CTaTyca «ONEpPAIlMOHHON» B
CTaTyC «IIPOCPOUYEHHOI».

Jnst  ueneil mpoBeneHUs —aHauW3a, YIOPABISOWAS KOMIAHWS —JIOJDKHA  MCIIONb30BaTh
000CHOBaHHYIO ¥ MOATBEPXKIAEMYI0 HH(OpMALNIO, JOCTYIIHYIO €i 0€3 Upe3MEepHBIX 3aTpaT U yCUIHHL.

B nponecce ananuza Ypasisitomias KOMIIAHUS ONPEAEIAET:

— BO3MOXKHOCTb KBUTU(HKALUK AEOUTOPCKOH 3310JDKEHHOCTH B Ka4eCTBE OIEpallMOHHOM,
MPU3HAHUE KOTOPOH OCYIIECTBIAETCS BIEPBBIE;

— HEOOXO/MMOCTh HM3MEHEHHUS IOJXO0Ja K Y4eTy NeOMTOPCKOW 3aJOJDKEHHOCTH, paHee
MPU3HAHHOHN ONEepaIriiOHHOM.

KoHTpareHT — U0, HEMOCPEACTBEHHO CBSI3aHHOE C aKTHBOM, BXOMSIIUM B COCTaB MMYIIECTBA
[MU®, u ypoBeHb KPEeTUTOCTIOCOOHOCTH/(PUHAHCOBOW HAJECKHOCTH/(PMHAHCOBOH YCTOWYHBOCTH TaKOTO
JMIa HETIOCPEACTBEHHO BIUSAET Ha CHPaBEINIMBYIO cToMMOCTh akTuBa. KoHTparentamu ITN® saBnsroTcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH 0 KPEAUTHBIM JJOrOBOPaM, J€OUTOPHI IO TOTOBOpAM C MMYIIECTBOM
[N ®D, apernaropsl, OaHKH, KPEOUTHBIE U HEKPEAWTHBIE OPraHU3ALUH U MPOUYHe OOsS3aHHBIC MO AKTHBAM
[T ® nuna.

Hdedonr - HacrymicHue (BBIABICHUE) JIFOOOTO M3 HUKEIIEPEUYHCICHHBIX COOBITHI M OTCYTCTBHE
YpEeryJIUpOBaHUs CUTYAllMd HAa CPOKH, OMpPEe/IAeMbIe OTACIBHO I PA3HOTO BH/Ia aKTHBOB/00A3aTECILCTB
(pu HapymieHUH 0053aTeNbCTB HA MEHBIIUI CPOK, HO OOJBIIHMA, YeM JJis MPU3HAHHS OINEPalHOHHON
3a/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TEXHUUYECKUM 1e(oJITOM):

— HapylieHne oO0s3aTeNbCTB MO BHIIUIATE JEHEXKHBIX CPEICTB WIM Tepeave IMpas,
HUMYIIIECTBA Iepe]] KpeauTOpaMi/3aiMOoaBIaMH,

— oOHapyXeHHe KPEeOUTOPOM HEBO3MOXKHOCTH 3aeMIIHMKa HCIIONHUTH BBINICYKa3aHHBIC
00s13aTENECTBA B CHIIy KaKUX-THOO OOCTOATENBECTB 0€3 NPUHATHA CIICIUANBHBIX Mep (Hampumep,
peai3aiyy 3a10Ta).

[IpenensHBIe CPOKH MPU3HAHUS Je(ONTa ISl pa3TMIHBIX BUIOB 33/I0JKCHHOCTH:
JeduTopckasi 3a10/:KeHHOCTh/00513aTeJIbLCTBA
Ae0MTOPOB/KOHTPAreHTOB/3SMUTEHTOB/3aeMILIMKOB

Cpok

7 pabouux aHEH 1Jis

poccuiickux
. 5 smuTeHTOB/10 pabounx
OO0s13aTebCTBA M0 OOIUralUsIM POCCUHCKUX/MHOCTPAHHBIX SMUTEHTOB .
JHEH st
MHOCTPaHHBIX

9MHUTEHTOB
OO0s13aTenbCTBA 110 BBIILIATE J0XO0/A IO JOJICBBIM aKTHBAM POCCHHCKHX / 25/45 et
MHOCTPAHHBIX SMUTEHTOB®
O0s13aTeIbCTBA 110 3afiMaM/KpeIuTaM IOPUINICCKUX JIHIT 30 nuei

Obs3arenbeTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE MPONU3BOIHBIX
HHCTPYMEHTOB, peiHke PETIO

Wnast 3anomxeHHocTh puzndeckux (B 1. u W) n ropuanyeckux jmi nepes
Mo

5 pabouux AHeH

90 nueit

B ciydae ecnu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aEMIIUK HAPYIIMI MPEISIbHBIA CPOK, YKa3aHHBIH
B TaOnWile BHIIIC, NMPH TOM CyMMa JOJra HE3HAYWTENbHA (CyMMapHBIH IONT KOHTPAarcHTa IO BCEM
00s13aTeNIECTBAM C HapYIICHUEM MPEICIHbHOTO CPOKA TOTAMICHUS 3aJ0JDKCHHOCTH MOXET COCTABIISITH HE
6onee 1000,00 py0.) u B OTHONIEHWH OCTAIBHOH 3aJO0JKCHHOCTH OOCITYXMBaHHE TNPOU3BOIAUTCS B
COOTBETCTBUU C YCIOBUSIMH JIOTOBOpPaA C COOIOIEHUEM TpaduKa TUIaTekKel, TO Takoe COOBITHE K NedOoNTy
HE [PUPABHUBACTCA MPU HAJIMYUM MOTHUBUPOBAHHOIO CYXXACHMS YINPABIAIOLIEH KOMIAHUM 11O

5 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Cliyda€ OTCYTCTBUS TaKHUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.

6 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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OIMPCACIICHHBIM BUJaM 3aJ0JIKCHHOCTH. MOTI/IBI/IpOBaHHOG CYXKACHUEC COCTABJIACTCA HAa OCHOBAHUMN JaHHBIX
CTaTUCTHUKH praBJ’[ﬂIOHIeﬁ KOMIIaHWH 11O COOTBCTCTBYIOIINUM BUAAM 3a10JLKCHHOCTH.

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

1.1 HapyLIeHUs YCIOBUIN IOTAIIEHUS MM BBIIUIATHI MPOLIEHTHBIX AOXOJOB IO aKTHUBY, a
TaroKe JII0OOT0 WHOTO 00s3aTeNbhCTBA HA CPOK B COOTBETCTBHMU C ONpeAeicHneM AedoaTa, B CIydae eciu
JaHHAs MHQOpPMAITUS PSIMO T KOCBEHHO HaOmoqacMa Y IpaBIsIoniel KOMITaHUeiH;

HewncnonxnenHbIe 00513aTENBCTBA KOHTPAr€HTOB, B TOM YHCIIE MO BRIIUIATE KYIOHOB M IUBHUICHIOB
B WHOCTPAHHOHN BAJIOTE, CUUTAIOTCS HAXOISAMMMHUCS B Ae(ONTEe B CIydae, €CIM TAaKOE HEHCIOIHEHHE
BO3HHKJIO B pe3ysbTare AeHCTBHN (0e3AeHCTBIS) HHOCTPAHHBIX NETIO3UTAPHO-KIUPUHTOBBIX KOMITaHUH (B
T. 4. MEXAYHAPOAHBIX PacueTHO-KIMPUHIOBBIX LIEHTpoB «EBpoknup bank», r. bproccens, u «Knupctpum
Bonkuary, 1. JltokceMOypr), MHOCTpaHHBIX OaHKOB WJIM WHBIX CAHKIIMOHHBIX JACHCTBUI WHOCTPaHHBIX
TOCYAapCTB M (WIIM) PEryJUpyOUIMX opraHoB. Jlegont B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIE
NepeKpecTHHIN 1e(oNT MO ero MHBIM 00s3aTenbcTBaM, He BO3HHMKaeT. OCOOCHHOCTH OLCHKH aKTHBOB B
3TOM cily4yae yka3aHsl B 1.3 IIpunoxenus 4.

1.2. odunmansHOE OIMYOIMKOBAaHHE B COOTBETCTBHU C (pefepajibHBIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH IIPAaBOBBIMU akTaMu Poccuiickoit denepanny WM MHOCTPaHHBIX TOCyapcTB HH(popmanus
0 MPOCPOYKE MCIOIHEHNS SMUTEHTOM CBOUX 00SI3aTEIIBCTB;

1.3. odunmansHOE OMyOIMKOBAHIE PEIICHUS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHHE PENICHUS] O Hadale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYyOJHMKOBaHMS COOOIIEHHS OO [aThl, INPEIIIECTBYIOMIECH naTe
OITyOJINKOBAaHHSA COOOIIECHNS 00 OKOHYaHUH MPUMEHEHHUS MPOLEayp OaHKPOTCTBA;

1.5. odunmanpHoe OnMyOIMKOBaHHWE HMH(POPMAIMK O JIMKBUAAIMU FOPUIUYECKOTO JIMIA, 32
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U TPUCOSANHEHUS.

1.6. [TpucBoenune 3aemmuky/koHTparenty peddtunra SD (Selected Default) wmu D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OOHapy»XeHHe KPEeAUTOPOM HEBO3MOXKHOCTH 3aeMILNUKa HCIOJIHUTH 00s3aTeNIbCTBA B

CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHS CICIMATBHBIX Mep (HAIpUMeEp, peaTu3alliy 3aJ10ra).

2. B orHOmIeHUN pU3HYecKUX M K 1e(oTY IPUPABHUBAIOTCS CIICTYIOIIUE COOBITHS:

2.1. HApYLICHUS YCJIOBUH IIOTalleHHs WM BBILUIATHl MPOLEHTHBIX JOXOIOB IO AaKTHUBY,
cocrasisironieMy akTuBbl [IUD, a Takxke M0O0Oro HHOTro 00s13aTebCTBa AeOUTOPa, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM paedonTa, B ciydae eciM JAaHHas WHQoOpMamus NpsSMO WM KOCBEHHO HalOitonaema
YYaCTHUKOM PBIHKA;

2.2. ounmansHOE ONyOJIMKOBaHUE PELICHUs O MPU3HAHUH JIMI[a OaHKPOTOM;

2.3. odpuIManbHOe OMyOJMKOBAaHUWE PEIICHUs O Hayajle MNPUMEHEHHs] K JIUIy TpOIeayp
0aHKpOTCTBa — CO JHS OIMYOJMKOBAaHUS COOOLICHUs IO JaThl, MPEIIIECTBYIOIIEH NaTe OMyOJMKOBaHMUS
coo01IeHHs1 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4, MOJIyYeHHE CBEICHHH 00 0CYKIeHHH (PU3MIECKOTO JIMIA 110 YTOJIOBHBIM MTPECTYILICHHUSIM;
2.5. MOJIyYeHHe CBeIeHHH 00 00bsBICHUH (PU3MYECKOTO JIMIA NPOTABIINM 0€3 BECTH;
2.6. MoJy4YeHre HH)OPMAIH O HACTYIUICHHH CMEPTH (PU3UIECKOTO JIUIIA.

3. ledoar mo pa3InYHBIM AKTHBAM, OTHOCAIIINMCS K KOHTPAreHTy.

3.1 B ciygae Bo3HUKHOBEHUS e(hoIITa 110 OJHOMY aKTUBY OCTalIbHBIC aKTUBBI, OTHOCSIIIHECS
K KOHTpAareHTy, TaK >K€ CUHTAIOTCA HAXOAAMMMHUCSA B Aedonre, W KOHTPareHT (3acMIUK/3MUTECHT)
CUYUTAETCSl HAXOSIIIUMCS B 1eOmTe.

3.2. TTopyuutensCTBa M TapaHTHH HAXOJSIIEroCs B eonTe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B ciydae HacTyruieHust coObITHH, yka3aHHBIX B mil. 2.1-2.6 mms Qusuueckux JUI U
mm.1.1-1.7 qyia ropuaudeckux JMil JaHHOTO Pasnena, SMUTEHT/KOHTpareHT/IeOuTop/3aeMINUK CUUTAETCS
HaXOJSIIUMCS B COCTOSTHHM Je()0JiTa, BCE aKTHUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCS HAXOASIIUMHUCS B
COCTOSIHUH JIeoJITa.

Brixoa u3 cocrosinus aegosita (mepexoa BoO3MOKeH TOJBKO B COCTOsIHNE 00eCLeHEeH NS ).

3aJ0/DKEHHOCTD IIEPEeCTaeT CYMTATHCS HaXO SIIIeHCs B Ie)oIITe B CIEAYIOIUX CIIyqasx:

B cnydae pectpykrypuzanuu 1eQONTHOH 3a/J0JDKEHHOCTH KOHTpareHTa rnepesa (GoHIOM Iocie
COOBITHS TIEPBOTO OOCITY)KUBaHMUS JI0JITA.

Ecmu 3amomxeHHoCTs OblIa Mpu3HaHa Ae(oNTHON H3-3a JeoaTa KOMIIAHUH TPYNIBI, K KOTOPOit
MIPUHAUICKAT KOHTPAreHT — TOcie MyOJUYIHOTO OOBSBIEHUS O PECTPYKTypHU3allid JTHUOO MHPOBOM
COTJIAIICHUH.

B cnydae B0300HOBIEGHMS OOCTYXHMBaHHMA [0ira Mo rpadyKy M OTCYTCTBHS NPOCPOUYECHHBIX
00513aTeNIbCTB Ha JaTy ONPEAEICHNS CIPaBENINBON CTOMMOCTH.

B canysae rmomydeHus UWHGOpPMAaUMM O INPEKPALICHWH  YrOJOBHOTO  IpecieOBaHMs

50



3aeMIUKa/KOHTPAreHTa IIyTeM OIpPaBJaTEIbHOrO IPUIoBOpa JIMOO0 MpPEKpalleHus Aeia, a TAKKe B Cllydae
npekpamienus neiaa o OankporcrBe. [Ipm 3ToM VYmpamisiomas KOMIaHus 00s3aHa IPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSIHHS C YUYETOM M3BECTHBIX MJIH MPEAIOJIaraéMbIX yCIOBHH MUPOBOTO COTJIAIICHHSI.

B cnyuyae mnosiBieHus (M3MUECKOTO JHMIA, OOBSBICHHOIO paHee NpONaBIIMM 0Oe3 BECTH, U
BO300HOBJICHUS 00CITY)KMBaHHSI 3310JDKEHHOCTH.

O  peamm3anmuu  yKa3aHHBIX  COOBITHMH  YTpaBisiomas  KOMOaHWA  WHOOPMHPYET
Crenuanu3upoBaHHbIA  geno3utapuil. Takas 3aJOJDKEHHOCTh IIEPEBONUTCS B TPYIIy AKTHBOB
«O6ecueHeHHBIE O3 HACTYIUICHUS NeOITay.

Habaronaemas U 1ocTynHasi OMpskeBasi IUIOIIAAKA — TOProBas IUIOMIAKa POCCHICKOM 1 (Mn)
WHOCTpaHHOH Owupku, 3akperuieHHas B IlpaBumax ompenenenns CYUA k kxoropod y Ympapisiomei
KOMITaHWHU €CTh JIOCTYII, KaK HampsIMylo, TaKk M 4epe3 (PUHAHCOBBIX MTOCPEAHUKOB. YKa3aHHbIE OUp)KEBbIC
IUIOIAAKY IpuBeeHsl B [Ipunoxenun 3.

AKTUBHBIII PBIHOK —  PBIHOK, Ha KOTOPOM OICpallMd C AaKTHBOM WM 00s3aTeIbCTBOM
MPOBOJATCSA C JOCTATOYHOW YacTOTOM M B JOCTATOYHOM OOBEME, MO3BOJISIOIIEM TOIy4aTh UH(POPMAITHIO
00 OlLlIEHKaX aKTHBOB MJIA 00513aTEJILCTB Ha MOCTOSIHHON OCHOBE.

OcHoBHOI PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHBIX) C HanOOJIBIINM AJI1 COOTBETCTBYIOIICTO aKTUBA
WU 00s3aTEIBCTBA 00bEMOM TOProB 1 YPOBHEM aKTHUBHOCTHU.

AHaJIOTH4YHast 00JIMranus — o0JIUranus, OTHOCSINASCS K TOMY %€ CETMEHTY, YTO M OlICHHBaeMast
Oymara.

HOXOHHOCTL K IOralli€eHUuI — 3(1)(1)CKTI/IBHa$I CTaBKa JOXOJAHOCTH, paCCUYUTAaHHAA K NOTrallICHUIO.

Moramenne — Omwkaiiiiee AOCpPoUHOE (Hampumep, odepra) moramieHue (HE YACTHYHOER)
oburanMy WM TOralieHue oOnuranuu, B Cilydae, €Clii JOCPOYHOE IMOralieHHe He HperyCMOTPEHO
IMHUCCHOHHBIMU JIOKYMEHTAMH.

J¢¢exTuBHAA CTABKA TOXOAHOCTH JOJTOBOIi HEHHOH Oymarm OT IIeHH P ompenensercs

UCXOJS U3 YpaBHEHUS:
CR

F4+NED = Z TE,
(=t (14 ¥TM] 2es

rie:

YTM — uckomast 3peKTHBHAS CTaBKa JOXOAHOCTH,

P — mena, or KOTOpo#l paccunThiBacTCs 3(P(PEKTHBHAS CTaBKa JOXOIHOCTH IOJITOBOM IEHHOM
Oymaru,

NKID — gakoIIeHHBIN KyTOHHBIH JTOXO/ Ha JIATy ONEHKH (MPHOABIISIETCA B TOM CiIydae, eClii [ieHa
P ne Brurrogaer HK/I),

N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKW IUIATEXXEH MPOLEHTOB W/WIM OCHOBHON CYMMBI
JI0JITa 110 TOJITOBOM IIeHHOI Oymare,

CF; — BeIMYMHA i-TO IIaTexXa,

t; — mara i-ro miarexa,

tp — JaTa OLICHKU.

IIpuBegeHHas CTOMMOCTBL OyIyIIUX ACHEKHBIX MOTOKOB HA ATy OLEHKH (32 MCKJIIOYCHHEM
pacdeTra CTOMMOCTH JeNO3HUTOB N 00f3aTeJILCTB 110 I0r0BOPAM ONEPALIMOHHON apeH/bl, B KOTOPBIX
®oHA BBICTYNACT aPEHAATOPOM, IPOCTOr0 BeKceJIsl, BBIIAHHOI0 KPeANTHOW OpraHu3anueii, 3aiiMoB
MOJIyYEeHHBIX H OLIEHKH WHBIX BUIOB KPEAMTOPCKOI 3210J2KEHHOCTH) PACCUUTHIBACTCS MO (hopMyIie:

W CF,
PV = Z—ﬁ-_ru*':l — PD; = LED)
=11+ ] 365
rae:
PV — cripaBemBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);
#f — CTaBKa JWMCKOHTHPOBaHMS B IIPOLIEHTAaX TOJOBBIX, ONpEJENeHHass B COOTBETCTBHH C

HaCTOAILIUMU HpaBI/IHaMI/I; CTaBKa MTWCKOHTHUPOBAHUsA, OIPEACIIAEMasas paCuYCTHBIM ITYTEM, OKPYIJIACTCA OO
2-X 3HAKOB I10CJIE 3aIIATOM;

PD (Probability of Default, BeposTHOCTh AedonTa) — BEpOSATHOCTh, ¢ KOTOPOW KOHTPAreHT B
teuenne cpoka (ti-ty) MokeT okazathcs B COCTOSIHUU [1eoIiTa, HOPSIOK OMPEIEIEH s KOTOPOH YCTaHOBIIEH
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B [Ipunoxxenun 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — JOJNS OT CYMMBI, IOJBEP)KEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET ObITh IoTepsHa B ciy4ae JedonTa KOHTpareHTa, IOPSIOK
orpezieseHust KoTopoii ycraHosieH B [Ipmioxxennn 4 k HacrositumM [IpaBuiam.

N — KOMMYECTBO AEHEKHBIX MOTOKOB IO OAThl MOTAIICHHS aKTHBa (00s3aTENbCTBA), HAYMHAS C
natel onpeneneHust CHA;

CF; — BemmuuHa i-ro ruIareska (TPOIEHTH ¥ OCHOBHAS CYyMMa);

t; — nara i-ro muarexa,

tp — mata omnenku (onpeneneans CUA).

IIpuBeneHHasi CTOMMOCTH OYAyIUMX JEHEKHBIX MOTOKOB ([UIsl pacyeTa [eNo3HMTOB,
0053aTeJbCTB 0 JOrOBOPAM ONEpPAlMOHHOI apeHAbl, B KOTOPbIX POHJ BBICTYHAeT apeHIaToOpoM,
NMPOCTOr0 BeKce/s, BbIAAHHOIO KPEeAUTHOH opraHu3auuei, 3aiiMOB NMOJYyYeHHbIX M OLEHKH HHBIX
BH/I0B KPeJUTOPCKOM 32]0/’KEHHOCTH) HA JaTy OLleHKH PacCUUTHIBACTCS MO hopMyIIe:

N

CF,
PV = Toh
[=1 |:1 + -;vt] JB5
rue:
PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);
#f — CTaBKa JANCKOHTHPOBaHMSA B IIPOIEHTAaX TOMOBBIX, ONpPEJENCHHAas B COOTBETCTBHH C

HacTOSIUME [IpaBuiiaMu; cTaBKa JUCKOHTUPOBAHUs, OIpEAesieMas PacUCTHBIM IyTEeM, OKPYIJISIETCS 10
2-X 3HAKOB TI0CJIE 3aIATOMH;

N — KoJIMYeCTBO JEHEKHBIX IIOTOKOB JO JaThl MOralleHds akTHBa (0043aTeNILCTBA), HAUMHAS C
natel onpeneneHus CHA;

F; — BemuuuHa i-ro miatexa (IMPOIEHTH U OCHOBHAS CYMMa);

t; — nara i-ro miarexa,

tp — nata onenku (onpenenenus CUA).

B pacuer cnpaBemImMBOil CTOMMOCTH aKTHBA (0053aTeNbCTBA) BKIIOYAIOTCS BCE IUIATEIKH
(neHe)KHBIE TIOTOKH) MO JOTOBOPY, B OTHOIIEHWH KOTOPOTO IPOHM3BOJHUTCS PAacyeT, BHE 3aBUCUMOCTH OT
CpOKa IMOTaIlICHUS.

JleHexKHbIe IOTOKH, BKJIFOYAs IIPOLIEHTHBIH 10XO0Jl, PACCYUTHIBAIOTCS B COOTBETCTBHHU C YCIOBHSIMH
JIOTOBOPA, J1aTOH JEHE)KHOTO MMOTOKA CUUTACTCS MHHUMANbHAs JlaTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAS JaTe OKOHYAHMs N-Oro Iepuojaa (3a HMCKIIOUSHHEM CllydaeB
JOCPOYHOT'0 HOTAIIEHHsI OCHOBHOTO J0JITA).

I'padmk neHEeNKHBIX TOTOKOB KOPPEKTUPYETCS B CIIy4ae:

— BHECEHHs] M3MEHEHU B JIOrOBOD (B T.4. B 4aCTHW M3MEHEHHS CTaBKH IO JJOTOBOPY, CPOKa
JISWCTBHS IOTOBOPA, IEPHOIUYHOCTH HJIM CPOKOB BBIIIATHI IPOLIEHTHBIX J0XO0/I0B);

— W3MEHEHHsI CYMMBI OCHOBHOI'O J0Jra (TOTMOJHEHUs, YaCTUYHOTO IMOTAIICHUS, €CIIH OHO
He OBIIO YITEHO rpaukoMm).

s ydeta B CHPaBeIUIMBOIl CTOMMOCTH OOSCLEHEHHUS NMPOMCXOJUT KOPPEKTHPOBKA BEIWYHHEI
OXHIACMBIX JIECHEKHBIX TTOTOKOB (F}) W/WTH CTaBKH AUCKOHTHPOBAHHUSL.

Be3puckoBas craBka:

. B poccuiickux pyomax:

- cTaBKa, ompenensemMas u3 G-KpUBOH, MOCTPOSHHON IO POCCHHCKHUM TOCYIapCTBEHHBIM
obmuranusam (craBku KBJ[ MockoBckoil OMpKH Ha JaTy pacyera CIPaBeUIMBOM CTOMMOCTH C y4YETOM
CpOKa 0 MOTamIeHHs COOTBETCTBYIOMIETO IIIaTeXa, paCCUMTAHHAS 10 JBYX 3HAKOB Iocie 3amsaToil. I[Ipu
3TOM €CI Ha KOHKPETHBHIH aeHb HeT 3HadeHus cTaBkd KBJ/l mo HeoOXoamMomy CpOKy IOTaIleHHs,
00bsaBieHHON MockoBckoil Oupxu, KB/l nomkHa OBITH ompenenieHa pacdeTHBIM IMyTeM II0 METOAWKE
MockoBckoi OWpXHM C TOHW XK€ TOYHOCTBIO, C KOTOpoil e€ o0bsBiusier MockoBckas Oupxa) — Ui
3aJJOJDKEHHOCTH, CPOK MOTaIlIeHUs] KOTOPOH MpeBbIIAaeT 1 KaneHaapHblil 1eHb;

- craBka RUSFAR (http://www.moex.com/msn/ru-rusfar/) — naas 3amomkeHHOCTH, CPOK
HorameHus KOTOpoi He MpeBbIaeT 1 KalneHaapHOro JHS.

B orcyTrcTBHE BO3MOXXKHOCTH OIpeAesieHus akTyanbHbix 3HaueHui KB/l MockoBckoit Oupxku B
KadyecTBE BPEMEHHOH albTEepHATHBHI OE3PHUCKOBOI CTAaBKM U ONPEACTICHHS CHPaBEAIUBONH CTOMMOCTH
AKTHUBOB HCIIONB3YETCS CTaBKa, PACCUMTHIBAEMas METOJOM WHTEPIOJSANHNK (HampuMep, JHUHEWHOI) Ha
ocHoBe JocTymHbBIX cTaBok ROISfix Ha nmaty onpeneneHus cripaBeaInBON CTOMMOCTH. BBIOOp MHOM cTaBKH
B OTHOUIGHMHM aKTHBAa YIPAaBIAIOMAs KOMIAHMA OG(GOpPMIIIET MOTHBHUPOBAaHHBIM CYKACHHEM U
npenocTaBisieT ero B Crienuann3upoBaHHBIN ACTIO3UTAPHIM.
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. B amepukaHckux gomnnapax:

- CTaBKa, IOJIy4aloascs METOAOM JIMHEWHOW WHTEPHOISILUU CTaBOK IO aMEpUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMIaunusM JUIsi  3aJI0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  NpeBbIIIAeT
MHUHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM I'OCOOIHUTalusIM;

- CTaBKa, MOIydarouiascs MEeTOJ0M JIMHEHHON UHTEPNOAUYN CTaBOK Ha COOTBETCTBYIOIIUE CPOKU
craku SOFR 1 CTaBOK MO aMEpPUKAHCKUM TOCYJAPCTBEHHBIM OOJIUraudsM’ s 3a0JKEHHOCTH, CPOK
MOTaIIEHHUs KOTOPOH MpeBbImaeT | KaleHIapHbIA ICHb W HE MPEBBIIIACT MHHIMAIBHOTO CPOKA CTABOK I10
aMEPHUKAHCKIM TOCOOIUTAIIIM;

- craska SOFR8- 11711 3a10/IK€HHOCTH, CPOK MOTrallleHUs KOTOPOH He MpeBbIlaeT | KaneHaapHOro
JHSA.

. B eBpo

- craeka €STR® - 1714 33/10/5KEHHOCTH, CPOK TIOTANIEHHs] KOTOPOI HE MPEBbIAeT | KaleH apHOTo
JHST;

- CTaBKa, MOJIy4Yaroascs METO0M JIMHEHHOM MHTepHOJSIMY CTABOK HA COOTBETCTBYIOLIUE CPOKU
no obiurauusM c¢ peituarom AAAM s 3a/10/DKEHHOCTH, CPOK TIOTalleHHs KOTOPOU TpEBBIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusIM ¢ peHTHHIOM AAA;

- CTaBKa, IOJYYaIOIascsi METOAOM JIMHEHHON WHTEPIOJIIMU CTaBOK Ha COOTBETCTBYIOIINE
CPOKH

craBkd €STR # cTaBKM Ha MHHAMAJIFHOM CPOKE CTaBOK IO OOJHTamMsM C peHTHHroM AAA mis
3aJJOJDKCHHOCTH, CPOK IIOTAlICHHsT KOTOpOHW MpeBBINAeT | KaJeHOApHBIH JEHb M HE IPEBBIMIACT
MHUHIMAJIBHOTO CPOKa CTaBOK 110 OOIUTAINAM ¢ peHTHHTOM AAA.

. B nmpoumx BamoTax — Kak Oe3pHCKOBas CTaBKa (MO0 €€ MHTEPIOJALMSA, HalpHuMep,
JUHEHHasT) B COOTBETCTBYIOIIEH BaltOTe.

®opmy.Jia JUHEHHON HHTEPNOJIAIUT
R'F{E'm[w £ CITH Dm = Dm[n

™ (RKy,q — REy

RK, —_—
-t Vo -V

Joeema Doy = Dy = Dy
BK gy, 00 Dy = Dy

rue:

Dm - cpok /10 moraieHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHMMaNbHBIHA (MaKCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH MOAXOJSLIMX (PEeJeBaHTHBIX) TOCYJapCTBEHHBIX IICHHBIX Oymar, B
rofax;

V41, V.1 — Hanbonee 6mm3kuii K Dm cpok, Ha KOTOPBIN M3BECTHO 3HAYECHHE KPUBOW OECKYIOHHOM
JIOXOTHOCTH, HE MPEBBIIAONNH (MpeBblmatomuii) Dm, B rogax (ompenensercst ¢ TOYHOCTBIO 70 4 3HaKOB
MOCJIe 3aIsATOM);

RK(T) — ypoBeHb NpoOUeHTHBIX cTaBOK s cpoka T, rae T moxker
NpPUHUMATH 3HadYeHust V-1, V+1, Dmin, Dmax. HrtoroBoe 3HauyeHHe CTaBKH
omnpeeJsieTcs 10 2 3HAKOB MO0cJIe 3aNTOi B MPOLEHTaX U 10 4 3HAKOB B J10JIsIX.

CerMeHTauus 00JMramuii B IENSX OLEHKU OCYIIECTBISIETCS C HCMOJb30BAaHWEM MAaTPUYHOTO
MOJIX0/Ia OJTHOBPEMEHHO T10 PEUTHHTY, CPOKY OOpaIlleHUs] U THITY SIMUTEHTA!

a. Tpynnupoeéka no peiimunzy mumenma (eCI DMHTCHT UMEET PEHTHHT HECKOIBKHUX
PEHTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIUPOBKH UCIIONIB3YETCS MAKCUMAIIBHBIN PEHTHHT).

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs! peiTrHra Poccuiickoit denepanuu.

b. T'pynnupoeka no oropayuu (DURATION) obnuzayuu:

Menee 1 roga  Aropanus MEHbIIE WU paBHA 365 nHEH;

Or 1l no3 mer  mropanms 6ombine 365 aHel, HO MeHbIIe WK paBHa 1095 nHei;
Or3 mo 5Snmer  mropanms 6onbine 1095 mHei, HO MeHbIIe WK paBHa 1825 mHei;
Bomee 5 ner mroparyst 6onbine 1825 nHei.

c. I'pynnupoexa no muny smumenma:

- JUTS OOJIUTALNU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOJISIX:
TocynapcTBeHHBIC O0NIHTALINY;

KoprmopaTuBHbIe 00IHTaAINY;

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

8 Ycrounuk: https://www.sofrrate.com/

*Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
©Hcrounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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MyHuIMnanbHbIe 00IUranuy U o0auranuu cyorexToB PO.
- JUIs1 €BPOOOIMraliuy POCCUHCKUX YMUTEHTOB:
I'ocynapcTBeHHBIE €BPOOOIHMTaLIUM;

EBpoo0O:uranyy 6aHKOB;

EBpooOiuranyy He(pMHAaHCOBBIX OpPraHU3aIHi.

d. I'pynnupogka no éaniome.

Hcxonnble naHHbIe YPOBHSI 1 - IICHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAaHHBIE) AKTHBHBIX
PBIHKOB B OTHOLICHUH UICHTUYHBIX aKTHBOB WJIN 0053aTEIHCTB, K KOTOPHIM OPTaHU3aLUs IMEET JOCTYI Ha
JIaTy OLCHKH.

Hcxoanble naHHbIe YPOBHSA 2 - UCXOAHBIE JaHHBIC, KPOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SABJIAIOTCS HAOIIONAEMBIMH, NMPSIMO WJIM KOCBEHHO, B OTHOLIEHUH OIPEJCICHHOTIO
aKTHBa WJIM 00513aTeNIbCTBA.

Hcxonnble panHble YpoBHS 3 - HeHaONllOJaeMble HWCXOAHBIE JaHHBIE B OTHOIICHHH
OIIpEeIeNIEHHOT0 aKTHBA MIIN 00s13aTeIbCTBA.
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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.
AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CerMeHTanus 00JMranuii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUIs TPYNIIUPOBKU UCIIONIB3YETCS MaKCUMAJIBHBIN PeUTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoii ®epepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM areéHTCTBOM I10 HAlMOHAJIBHOM
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpauyuu (DURATION) obonuzauuu:
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 Jropanust Oonbme 1825 nHei.
. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHBIE €BPOOOIHTAILINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenuss CYA nomken ObiTh He Hipke 1 000 000 (Omnoro mmiminona) pyoneil. KonmdectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
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 — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o ganusiM IIAO MockoBckas bupixa),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAs 1T0 00BEMY CIENIOK JTOXOAHOCTH K IOTAIICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLieHMBaeMasi oOnuranus (KpUTEpUH cCerMeHTaluy ykasansl Boiie). [Ipu atom 06vem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Omnoit ThIcsTum) Oymar. KonmuecTBo aHaMOTHYHBIX OOyMranuii 1okHO ObITh He MeHble 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOJIMYECTBO aHAJOTHYHBIX OOJHUraIlMii ¢ COOTBETCTBYIOIIUM OOBEMOM CHEIOK Ha JATy ONpEACICHHS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOUPACTCS OJJHA U3 PACKPHIBAEMbBIX OHUpPIKEH LIeH B MOPS/KE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

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

VOLUME_i — 06beMm crienok ¢ i-o# aHamornvHo# obsuranueii Ha nary onpenenerus CHA B mrTykax wiiu
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl OHpIKEH.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

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

N - xommuectBo ocTaBmmxcs Ha naty ompexenenns CUA mmaTeskeii TIPOLEHTOB H/UIM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBIN HOMED IUIaTeKa, HAYMHASI ¢ JaThl onpeaeneHuss CHA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs 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 IaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JOJTa TI0

JIOTOBOPY (I€mO3UTY, JOITOBOM IIEHHOU Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLCHEHHs OMNpEIeNeTCs B COOTBETCTBUU C IOPSIKOM KOPPEeKTHUpoBKH, [Ipmnoxkenne 4 x
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX DMHUTEHTOB M €BPOOOJIHUI ALHiIi)

Yposens 2.

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

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

Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK 110 OOJIHTaIMK — OymayIue ACHEKHBIC TIOTOKU MO O0IHrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
MpeyCMOTPEHa YCIOBHSAMH BBIITYCKa OOJHMranuu), MO0 AaThl MOJIHOTO IMOTAlIeHUs, NMPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 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 MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccuuThIBaeTCS Ha OCHOBAaHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJISACTCS BHe6Hp)K€BOI7[

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

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

1. BAJIIOTa OOpAIlleHNs] aHaJIora COBIIaAaeT C BAIIOTON OOpaIleHHs OLEHUBAEMOH J0JTOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

O6ymaru Ha +/- 90 nueii (B ciayyae ecinu HEBO3MOKHO BBIOpATh HH OJJHOTO QHAJIOTa, M0 KOTOPOMY JFOPALHs
YIOBIETBOPSIET 0003HAYCHHOMY YCIIOBHIO, JOITYCKASTCs BEIOOP aHAIOT0B C MPOM3BOJIBHOM AIOpalyei, mpu
YCIIOBHH, 9TO CPESAHEB3BCLICHHAS TIOPALMST MHOXKSCTBA OJTOBBIX [IEHHBIX OyMar, BEIOPAHHBIX B KA4ECTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. QHAJIOT OTHOCHTCS K TOMH )K€ PEHTHHIOBOI IPyIIe YTO U OLCHUBAEMAsl JOITOBas LICHHAS
Oymara;

4. QHAJIOT SIBJSIETCS APYTHUM BBIITYCKOM TOTO K€ OMHTEHTA, YTO U OICHHBacMas JOJroBast
neHHas Oymara, a B ciydae OTCYTCTBHSI - OMUTEHT aHajora OTHOCHTCS K TOMY JK€ arperHpOBaHHOMY
CEKTOPY SKOHOMHKH W CTPAHOW PHUCKa 3MUTCHTA/KOHEUHOTO 3aeMIluKa (10 JaHHBIM CHCTeMbl Cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTECHTA MJIM MOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHNE O0s3aTeNbCTB B MONHOM 00BEME M (WIM) TapaHTHS BBIAAHA HAa CyMMY HOMHHAJIBHOH
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast 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 BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

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

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

CrSpread, = YTM, —r,

e,




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

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

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
MIPOMEXYTOUHbIE OKPYTJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHMX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

[pu hopmupoBanuu rpaduka OyIyIIUX JCHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE JCHEKHBIC MOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

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

. JaTel oQepThl, OMmKalIe K qaTe onpenesieHus CIpaBeIMBOX CTOUMOCTH (He
BKITIOYAs ATy OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

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

= IIJIaHOBBIC AAaThl OKOHYAaHHWA KYIOHHBIX IEPUOAOB U IMEPHUOAOB IJIsI YaCTUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUSAMMU BBIITYCKa.

HGHC)KHLIC IIOTOKH, BKJINOYas KyHOHHLIﬁ JA0X0Hd, PpaCCYUTBIBAIOTCA B COOTBCTCTBUU C YCJIOBUAMU
BBIITYCKa.

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

" O BEIMYMHE CTaBKH KyINOHAa (A7 IEHHBIX OyMar, 1Mo KOTOPBIM HpPOLCHTHBIE

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

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

KOTOPBIM MNPEAYCMOTPEHO YaCTUYHOC IOTrall€HUE OCHOBHOI'O A0Jira, HO CYMMBI IOTalla€MbIX

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

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX Hy6J’II/IKaL[I/II/I]'2.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JI0JITa, HO BEJIMYMHBI [IOTAIIaeMOr0 OCHOBHOT'O JI0JITA HE OIpE/eleHbl Ha BECh CPOK OOpalieHHs, CyMMBI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

ITo obyuranusM ¢ MEepEeMEHHBIM KyNOHOM H/WIIM HOMHHAJIOM JJIS OLCHKU OYIYyIIMX JIEHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOIUIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOUCXOIUIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpTH3alus, HOMHHAJIbHAS CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

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

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

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

u 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 HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

12 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPeEIeIEHNs CIIPABEIIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEPEMEHHBIC, 3HAYEHHE KOTOPHIX HE 3aBUCUT OT pELIEHUS 3MHUTEHTa, U TpU OTOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

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

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOHN Ha ATy pa3MEIlEeHHUs BBITYCKa);

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

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIIOYAETCS CyMMa YacCTHYHOTO MOTAlIeHHs OCHOBHOTO
JIONITa, €CIM OHO MPEIyCMOTPEHO YCJOBHSIMHM BBIMTyCKa B JaTy JEHEXKHOTO IOTOKAa, pacCYMTaHHAS MO

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

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
UHJIEKCUPOBAHMS BEIMYMHbI HOMHUHAJIA, YCTAHOBJICHHOM HA JaTy pa3MEIIEHHUs BBIYCKa);

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

A0 AMOPT, - monst YacTHYHOTO TOTANIEHHs HOMHHANA B JIATY JIE€HEXKHOTO IMOTOKA 1.

OnpeneneHue BMEHEHHOH HHQISIMM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O3 52001 RMFS, paccunranHoe mo Gopmyne kak pasHuma mexny Craskoit KB/l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KagecTBE MPOTHO3a WHGIIAINN UCTIOIB3YeTCs 3HAaYeHHE, PACCUNTAHHOE 0 (popMyIie, UCXOIs U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

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

52001RMFS, paccunranHoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB ITIOCIE 3amATOH —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3HaueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na npaty oneHku, myoaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

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

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

¥FTMcopps - CpeaHEB3BEIIEHHAs JOXOMHOCTh K TOTAIleHHIO Bbimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTaIIeHHs BBIMYCKOB ['OCy/napCTBEHHBIX HEHHBIX Oymar P®d, HOMHHANI KOTOPBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlis mepmonoB, maTta Hadana KOTOPBIX HE MPEBBINIAEeT JaTy TOTalleHus Onvpkaliiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Cpoky no morameHus BbiTycka O®3, u CcpenHEB3BEIICEHHONW JOXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLIUX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

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

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
oTpeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaW4yMHBI KYIIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. IIpu Hanuuum XOTS OBl OJHOTrO BBINYCKA AHAIOTHYHBIX oOmuranui (cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMUMHBI KAXJOr0 OTAEIBHOrO OYyJyIIero KylnoHa OHM NPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK W 00BEM), IO KOTOPHIM HA JIaTy OLCHKHM €CTh IIeHa aKTHMBHOI'O pBIHKA, JUIS pacyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaau3upOBaHHBIA JETIO3UTApU O BBHIOPAHHBIX AHAJOTWYHBIX OOJUralusAX Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIIOIB3YEeTCsA MOAXOJ COXPAaHEHMs KpeauTHoro cmpiga. Ha ycmorpenme YK mns momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa akTHBHOTO PBHIHKA IO JaHHOW OONHTannuU MOTrjia OBITH OIpeesieHa He Oonee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH oparuy obmuranyy. Crpa onpeaenseTcs Kak cpeiHee 3Ha4eHue MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKyNOHHOH noxoaHocTH peiHka OD3 (G-kpusas),
Spread — cpeanuii cpa .

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM IO TpPeM JAPYrUM OOJMTamusM TOTO K€ SMHUTEHTa ¢ Hambosiee ONM3KHUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
NpeIbIAYIIero Mecslla, TO JUIS OLIEHKH HEH3BECTHBIX KYNOHOB INPUMEHSAETCS MOJXOMA <«AIIEIOHOBY»
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTIpEJICNICHHOM IO IIeHe aKTUBHOT'O PhIHKA Ha WHTepBasie He Oosee, yem 1 (OJMH) MecsIl C IaThl OIEHKHU.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JnaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHHUS HCIOJB3YETCS JOXOIHOCTH IO COOTBETCTBYIOIEMY HUHAEKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BaJlOTE HOMHHAla), a B CIydyac €ro OTCYTCTBHS - PEHTHHIa 3MUTEHTa WIH HOPYYUTENS
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. EciM MOpyYMTENhCTBO IO BBIMYCKY JOJNTOBONH LEHHOW Oymarm
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HauOOJNBIINI M3 UMEIOIIUXCS aKTyalbHBIX KPEIUTHBIX PEHTHUHIOB BBIITYCKa JOJTOBOW IIEHHON OyMmaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
IKajga mKaJja mKaJja
Baal u BbIme BBB+ u BrImre BBB+ u Brimie
Baa2 BBB BBB PeiiTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

63



CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepany, IPUCBOEHHOIO POCCUHCKMM DPEUTUHIOBBIM aréHTCTBOM II0 HallMOHAJIbHOM
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e PelituHrosas rpymnmna [
WHzekc kopropatuBHBIX obmurarmii (1-3 roxa, peiirunar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Pelitunrosas rpynmna II
Wnnekc koprioparuBHeix obmuramuii (1-3 roga, BB- <peiitiun < BBB-),
Tuxep - RUCBICPBB3Y;

e Pelitunrosas rpynmna III
Wunekc koprioparuHeix obnuranuii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

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

1.1.5. Ecin 5MHUTEHT HE UMEET PEeUTHHra, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOJTHOCTH». JIJI 3TOTO Ha MOCIETHIOK JaTy, Ha KOTOPYIO MMEETCs IIeHAa aKTHBHOTO pPBIHKA
(uau Ha JaTy oOmpejeNeHHs IOCIEAHEro KyHNOHa WIM MOCIEAHEH ogepThl), Onpeaesercs
Hanbolee ONM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuii, oOauranus B JaJbHEUIIIEM CUHTACTCS
MPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTHHIoB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TieHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO pBIHKAa Ha MHTEpBalie He Oonee, yem 1
(ommH) MecsI ¢ gaThl omeHKH. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE ICHBI MPUMEHSCTCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kKadecTBe CTaBKH JTUCKOHTHUPOBAHUS
HCTIONIB3YETCS T0XOJHOCTh 10 COOTBETCTBYIONIEMY HMHAEKCY OOIHMTramuid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

1.2. IlporHo3upoBaHMe TNPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO

KOTOPBIM 3aBHCAIT OT g-curve, HAa OCHOBe (hopBapaHbIX cTaBok (MeToanMka NMpUMeHHUMa

TOJBKO B cly4Yae, €CJIH ONHCAHHBIA NOPAJOK ONpeldeleHUs] KYINOHA B MeTOAHUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM € YCIOBMSMM BBIITyCKAa PAacCUMTHIBAETCS IPOTHO3HAS JaTa OIpPEAeIeHHS
CTaBKH JUIsl i-O0T0 KYNOHHOTO NEpHOJa (& ).

b) Ha ocHOBe MaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpeZenseTcss (opBapiHas jaaTta Uil i-TO
KYIIOHHOI'O IEPUOAA:

dﬂ-fﬁﬂ = dH}’n+ d[
raec:
dﬂ-fﬁﬁ — q)opBapleaﬂ JaTta, HUCIOJb3yeMass I OIPEACIICHUA HpOFHOSHOﬁ
CTaBKH 1-TO KYIIOHA,
dr;yn — AaTa OIPCACIICHUS KYIIOHA, paCCUUTAHHAA B COOTBETCTBUMU C H.l;
d[ — CPpOK 1Jid G-curve B rogax, HCHOHL3yeMBII>i U1 OIpeACJICHUSA CTaBKU 1-TO
KYIIOHHOT'O In€pruoaa B COOTBETCTBHUU C YCIIOBUAMU BBIITYCKa (Q)OpBapleaﬂ TOYKa.
C) JIJ'[}I i-To KYIIOHHOI'O I€pruoaa pacCUUThIBACTCA (I)OpBap]lHBIfl CPOK 1A OIIPEACIICHUA KYIIOHA

(tj, B ronax) Ha JaTy OLCHKH:
Bygn — G0E
= ———
. 365

t; — ¢opBapaHBI CPOK JUIsI OINpeneieHHs KymoHa (B KadecTBe Oa3bl
pacdera ucnonb3yercs 365 nHei);
@ gn — J1aTA ONPE/IEICHUS KYIIOHA, PACCYUNTAHHAS B COOTBETCTBHH C II.1;

rue:

dot® — 1aTa OLCHKH.
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d) ®opeapaHoe 3naueHue craBku (fj) 1Is i-ro KyImoHHOIO MEpUOa ONpPEAENeTCs 10 GopMyie:

1
_ |:1+E,I'i:':i+ |
fi= [ (L4605 j -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
ffi — 3HavyeHHMe CHOTOBOM G-KpHBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIA CPOK [UISl ONpEEIeHUs i1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rofax, UCMONb3yeMbIi TS ONPeeICH s CTABKH i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B MpOLIEHTaX, ONpeneaEHHOE Ha ATy (B )
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKa.

1.3.  Jlast 10JroBBIX HHCTPYMEHTOB, IJIATEeKU M0 KOTOPLIM 3aBHCAT OT 3HAYEHMIt
RUSFAR mis mporHo3upoBaHus OYIOYyIIMX CTaBOK TPUMCHSIOTCS 3HauYeHUs (opBapaHO
KpHBOM, MoJy4eHHOM Ha ocHoBe cBomoB Ha RUSFAR (mo mammeiMm Bloomberg). Jlanubie
MPOTHO3HbBIE 3HAUCHUSI OOHOBJIAIOTCS eXeaHeBHO. [Ipu oTCYTCTBUU J0CTyNa K AaHHBIM HPOTHO3
CTaBKM OCYLIECTBIISIETCS HAa OCHOBAaHMHM METOJIOB IIPOTHO3UPOBAHUS B COOTBETCTBHU C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEH KOMIIAaHHH.

1.4. TIlporno3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCSIT OT MHBIX NMepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IOJXOJAMHU,
omucaHHbpMA BTI. 1.1.2 —1.1.4.,

2. Ilo smumenmy/obnuzayuu nPOUCX00u0 pe3Koe usmMeHeHue KpeOUumHozo Kauecmad.
2.1. Ecnm mpoumsonmio ymydmieHHe KpEOWTHOTO KadecTBa B CIEICTBUU IOKYNKH
SMHUTEHTa KOMIIAaHUEH ¢ OOJbIIel KpeAnTOCIIOCOOHOCTHIO (00jIee BHICOKMM PEHTHHIOM), TO IIpH
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mpousounuio yxynuieHHE KPEIMTHOTO KadecTBa (CHIKEHHE PEHTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.I1.), TO ONPEHCIAIOTCS aHAIOTHYHBIC CUTYAallMd C IPYTHUMHU SMUTCHTAMH B MpPOIIIOM. B
KadecTBe 0asbl JUI ONpPENeNICHUs TOXOTHOCTH JUIS pacdeTa BEIMYWHBI HEM3BECTHBIX KYITOHOB
WCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CIIP3/1a OJBEPrHYBIIETOCS CTPECCY SMUTEHTA B MPOILJIOM,
YMHO>KEHHBIH Ha KPEIUTHBIH CIIP3] OIICHUBAEMOT0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENBHBIA POCT CIIP3Ja PACCUUTHIBACTCS KaK OTHOIICHUE CpeaHero crpaaa 3a 10 (mecsts)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHSA K CIIP3TY IO CTPECCOBOTO COOBITHS. [Ipu 3TOM B TeUCHHUHU
YKa3aHHBIX JIECSITH THEW MOJDKHO OBITh HEe MeHee 5 (TISITH) AHEH, Ha KOTOpBIE MO pe3yiabTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YEMBIE JUI OLIEHKU Ha aKTUBHOM DBIHKE. B ciyuae eciu Takux JHEH
MEHE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE IISATh JHEH.

2.3.  Peskoe M3MeHEHHE KPEOUTHOrO KadecTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBAsCH):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTCHTA;

. [IpuoOpereHne SMUTEHTa KOMIIaHHWEHW C OoJiee BBICOKHM/HU3KAM KPEIUTHBIM
KayecTBOM (00Jiee BRICOKHM/HU3KAM PEHTHHIOM);

. BrumtoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3HAaYUTEIbHBIC TPETEH3NH KOHTPAreHTOB MIIM TOCYAapPCTBEHHBIX OPTaHOB.
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Mpunoxenue 3 Mopaaok onpeaeneHns cnpaseinBoi CTOMMOCTU MHOCTPaHHbIX
LUEHHbIX Bymar

Bbi6bop cnocoba oueHKM crnipaBeasMBOM CTOMMOCTU LEHHbIX 6yMmar (B TOM 4yucne
LEeHHbIX 6yMar ogHOro W TOro e BbiMNyCKa) onpeaenserca Haanumem daKTUnyecKkom
BO3MOXHOCTM pacnopsi>kaTbCs UeHHbIMM 6ymaramu (LeHHOM 6ymarom) B YyCIOBUSX
HeAPYXEeCTBEHHbIX AENCTBUIA, NpeaAnpuHUMaeMbiX CO CTOPOHbl  WMHOCTPaHHbIX
rocyaapcrs, MeXAyHapoaHbIX opraHusaumni, MHOCTPaHHbIX dnHaHCOBbIX
opraHmsauuin, MexAyHapoAHbIX PacYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknmp baHk»,
r. bptoccenb, n «Knupctpum BaHKuWHM», 1. JllokceMbypr, B TOM 4McC/e CBSA3aHHbIX C
BBEAEHMEM OrpaHMUMTEsNbHbIX Mep B OTHoWweHun Poccuiickon ®depepaunu,
POCCUMNCKUX HOPUANYECKNX NNL 1 rpaxxgaH Poccuiickon depepaumun.

XpaHeHue uepes HP[
MecTo XpaHeHMSs, KaK KPUTEPUI OrpaHUYEHMs pacnopsiXXeHuns
LLEeHHbIMK ByMaramm

O6nnraummn nHocTpaHHoro amureHrta, FOBO3 PO, MHocCTpaHHbIe aKUuuKU, MHOCTPaHHbIE Nnaun
o6nMraumm MeXxayHapoaHbiX KOMMNaHUNA, AONTrOBble (ETF), nHOCTpaHHbIe feno3uTapHble
LeHHble 6yMarn mexxayHapoaHbiX (PMHaHCOBbIX PaACNUCKM, aKUMN MeXxayHapoaHbIX
OpraHmsaumi U MHOCTPaHHbIX rOCyAapCcTB KOMMNaHUM

1 ypoBeHb cnpaBea/iMBoi CTOMMOCTU
BbupkeBbie LieHbl UCMO/Ib3YIOTCS TOIBKO MPY HaJIUnuny [OCTYrNa U BO3MOXHOCTH COBEPLUATb CAEKN Ha Takux bupxax
(cm. TpunoxeHune 8)

LleHbl MockoBckon 6upxu (ecnuM oHa MNpu3HaHa aKTUBHbIM PbIHKOM) 3a MNOCNEeAHUMW TOProsbl AeHb B MNopsake
ybbiBaHus npuopuTeTa:

a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBon ceccnm MoOCKOBCKOWM 6GUpXxM Ha paTy onpeaeneHuss CHA npwm
yCcnosumu noATBEPXAEHUA ee KOPPEKTHOCTH;
LileHa 3aKpbITUSS NPU3HAETCS KOPPEKTHOWM, eCnu pacKpbiTbl AaHHble 06 06beMe TOproB 3a A€Hb U 06bEM TOProB He
paBeH Hynto c npoBepkoi (CLOSE)<>0.

2 ypoBeHb cnpaBea/iMmBo CTOMMOCTH

1) ueHna, paccumtanHHas HKO AO HPLO no yTBepXAeHHbIM | Mogenb OLEHKM, OCHOBAHHash Ha KOPPEKTUPOBKE
mMeToamkam no3xe 01.12.2017, onpepeneHHas 1 wnam 2 | uctopmdeckon ueHol (Mogenb CAPM) - Tonbko Ans
MeTo40M ueHHbIX 6ymar, obpawatuwmxca Ha MOCKOBCKOW
bupxe.

2) cpeaHsas MHAMKATUMBHAsA LeHa, onpeaeneHHas no MeToauke
«Cbonds Estimation Onshore»

3) nHAaekcHasa ueHa, onpegeneHHasa no metoauke RUDIP RUS
(N0 NCXOAHBLIM A@HHbLIM, OTHOCAWMMCA K 1 WAW 2 YpPOBHIO)

B cniyyae OTCYyTCTBMS pacCyYEeTHbIX LEH, pacKpbiBaeMbIx
YKa3aHHbIMM Bbllle WCTOYHUKAMWM wHbOpMaumu, B CBSA3M C
HETOProBbIM AHEM O6upX, N0 uUTOraMm TOProB Ha KOTOPbIX
onpenenstoTCa pacyeTHble UeHbl, A8 uenen onpegeneHus
cnpaBeaniMBoi  CTOMMOCTM  aKTMBOB  MCMOAb3yeTcsa  LeHa,
paccynMTaHHas No wuToram nocnegHero TOpProBoro AHs. Takown
noaxo4 MCNonb3yeTcss B OTCYTCTBME CO6bITUI, KOTOpble MOIn
CYyLLeCTBEHHO MOBAMATb HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOpProBbIN OEeHb.

Ons  ueHHbIXx 6yMar, HOMWHUPOBAHHbLIX B pybnax W He
ABNSOWMNXCA  €BpoobnuMraumsaMm, UCMoNb3yeTcss TaK  XKe:
4) uUeHa, onpedeneHHass MO MOAENN OUEHKU ANS LEHHbIX
6yMar, HOMMHMpPOBAHHbIX B py6nsix, B COOTBETCTBUM C
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MpunoxeHuem 2A

3 ypoBeHb cnpaBeAJ/IuBo CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no wMetoamkam
yTBEpXXAEHHbIM no3xe 01.12.2017, onpeneneHHas MmetoaoM 3

2) nHOoekcHas ueHa, onpegesneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM AAHHbLIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae OTCyTCTBMSI pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbllle WCTOYHUKAMWM WHDOpMaumMu, B CBSA3U C
HETOpProBbiIM AHeM 6uMpX, MO MTOraMm TOProB HA KOTOPbIX
onpefensaTCcs pacyeTHble UeHbl, AN uenen onpeaeneHus
cnpaBensiMBoli  CTOMMOCTM  aKTMBOB  MWCMOAb3yeTcs  LeHa,
paccyMTaHHas Mo MToraM nocnegHero TOProBoro AHs. TakoWn
NoAxXoA4 WCMOJb3yeTcs B OTCYTCTBME COObLITUIA, KOTOpble MOMIn
CyweCTBeEHHO nMOB/INATL Ha 3HaA4eHue pvaeTHoﬁ UueHbl B
HETOProBbIN AEHb.

3) ueHa (CTOMMOCTb) onpegeneHHas C WCMONb30BaHMEM
HabnogaeMbix/NoaATBEPXAAEMbIX KOTUPOBOK,
NnpeaocTaBfeHHbIX NPod. ydacTHMKAMKU pblHKa LEHHbIX 6yMmar,
Ha OCHOBAHMMN MOTUBUPOBAHHOIO CYyXAEHUA YHpaBﬂﬂIOU.leVI
KOMNaHMn (B TOM 4yuc/e O CMoCOoB6HOCTU peann3oBaTb aKTUB
TakuM nuvuaMm), B TEYEeHMe CpoKa, YCTaHOBJSIEHHOro npod.

YYaCTHMKOM AfiI1  BO3MOXHOIMO0 COBEpLUEHUS CAENKM [0
npenocTaBfieHHOW  KOTUpoBKe. [IpM 3TOM  CBeAEeHUA O
HabloAaeMbIX/NOATBEPKAAEMbIX KOTUPOBKax OOSIKHbI

OBGHOBNSATLCS He peXxe, YEM Ha KaxAayl AaTy onpeneneHus
CYA. B TOM cny4dae, ecnu Hanpae/ieHHass MHdopMmauusa nmbo
cornaweHume, perynmpytowee oTHOWEHNS CTOPOH, HE COAEPXKUT
YKa3aHusa Ha CPoK, B TEYEHME KOTOPOro npod. y4acTHUK roToB
COBEpPLWNTb CAENKY MO NMpeaoCTaB/IEHHOM KOTMPOBKE, TO Takas
KOTMPOBKA MOXET WCMOoJIb30BaTbCA AN Lesel onpeaeneHus
CnpaBeaiMBON  CTOMMOCTM  LEeHHoM 6yMarM TONMbkKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpeAeneHHas Ha OCHOBaHUWM OT4YeETa
oueHLwmKa, COOTBETCTBYIOLLErO 3aKoHOAATE/IbHbIM
TpeboBaHMAM B OTHOLIEHUU OuUEeHKM umyuwecTtsa NMA®, nnbo 0
(Honb) (oueHKa Mo HyJIeBOM CTOMMOCTM AOCTYMHA TONbKO AN
WHOCTpPaHHbIX obnuraumi, He CBA3aHHbIX C POCCUNCKUMMU
OpNANYECKNMU avugamu, AONrOBbIX LEHHbIX 6ymar
MeXAyHapOoAHbIX (UHAHCOBbIX OpraHM3auum M MHOCTPAHHbIX
rocyaapcrB, KoTopbie O6bliM MEepBUYHO pasMelleHbl B WHOWN
CTpaHe, 4yeM P®, B cnyyae noaTBEPXAEHUS HEBO3MOXHOCTU
pacnopsiXaTbCsl  aKTUBOM M Hanuuus  ob6CTOATENLCTB,
CBUAETENbCTBYHOLWMX o HEBO3MOXHOCTHU OCYLLECTBUTb
HaZAEeXHY0 OLEeHKY aKTMBa B COOTBeTCTBUM C DenepasnbHbIM
3akoHoM N-135 "O6 oueHo4HOM agesdaTenbHocTU" OT 29.07.1998
roga)MocCTb) onpegesieHHass Ha OCHOBaHWMM OTYeTa OuEeHLMKa,
COOTBETCTBYIOLWEro 3akoHoAaTeNbHbIM  TpeboBaHMAM B
OTHOWeEHUN oueHkn umywecrtesa NMNUO®, nubo 0 (Honb) (oueHka
Nno HyneBOW CTOMMOCTM A[OCTYMHA TONbKO AN MHOCTPAHHbIX
obnvraunn, He CBSA3aHHbIX C POCCUUCKUMU HOPUANYECKUMU
Avuamu,  OONroBbIX LIEHHbIX bymar MeXAyHapoaHbIX
(UHAHCOBbLIX OpraHMsauMini M WMHOCTPaAHHbIX rOCyAapcTs,
KoTopble 6bI/IN NePBMYHO pa3MelleHbl B MHOWM CTpaHe, 4yeM PO,
B CNyyae TMOATBEPXAEHMUS HEBO3MOXHOCTM pacnopsXaTbCs
aKTMBOM M Hanmymsa ob6CTOSATEeNbCTB, CBUMAETENbCTBYHOWMX O

1) LeHa (cTommMocTb) onpeneneHHas C
NCNOAb30BaHNEM Habnaaembix/NoaATBEpXKAaeMbIX
KOTMPOBOK, npenocTaBfeHHbIX npod.
y4yacTHUKaMm pblHKa LeHHbIX  bHymar, Ha
OCHOBaHMK MOTMBMPOBAHHOIO Cy>XAeHus
Ynpasnawowen koMnaHum (B TOM 4ucne o0
cnocobHoOCTN peannsoBaTb aKTUB TaKUM MuaM), B
TeyeHune CpoKa, YCTaHOBJ/IEHHOIO npod.
YYaCTHUKOM ANS BO3MOXHOI0 COBEpLUEHUS CAEeNKU
Nno npeaocTaBleHHON KOTUMPOBKE. Mpn 3TOM
cBegeHnss o Habnwpaembix/noaTBEpPXAaeMblX
KOTMPOBKAX AOJIKHbl OBHOBASATECA HE pexe, Yem
Ha Kaxxayt aaTty onpeneneHnsa CHA.

B Tom cny4yae, ecnu HanpassieHHas uHdbOpMauuns
nvmbo cornaweHwe, peryaupylowee OTHOLWEHMUS
CTOPOH, He COAEpPXWT YKasaHua Ha CpoOK, B
TeYeHMe KOTOporo npod. Yy4yacTHUK rOTOB
COBepLnTb caoenky no npeaocTaB/ieHHOMN
KOTMpPOBKE, TO  Takas KOTMpPOBKA MoXeT
NCNob30BaTbCA anda u,ene|7| onpeaeneHna
CnpaBea/iMBON CTOMMOCTU LEHHOM 6yMarm TobKo
MO COCTOSIHUIO Ha ATy KOTUPOBKMW.

2) ueHa (CToMMOCTb) onpeneneHHass Ha OCHOBaHUKU
oTyeTa OLUeHLnKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM TpeboBaHMSIM B OTHOLLUEHWUMU
oueHkn wumywecrtea MN®, nmé6o 0 (Honb) (B

cnydae noaTBEPXAEHNA HEBO3MOXHOCTU
pacnopsa>xaTtbCs aKTNBOM n Han4yuns
obcToATENbLCTB, CBMNAETENBbCTBYOLWNX 0

HEBO3MOXHOCTN OCYLLUECTBUTb HALEXHYI OLEHKY
aKTuBa B COOTBETCTBUU C PenepasibHbIM 3aKOHOM
N-135 "O6 oueHo4yHOM  peaATenbHocTU"  OT
29.07.1998 roga)
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HEBO3MOXHOCTWN OCYLLUECTBUTb HAAEXHYI OLEHKY aKTMBa
cooTBeTCTBUKN C DeaepanbHbIM 3akOHOM N-135 "O6 oueHO4YHO
pesatenbHocTn" ot 29.07.1998 roaga)

B
n

XpaHeHue He yepe3 HPA
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LeHHbIMK ByMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MUHOCTpaHHbIe aKuuU, UHOCTPaHHbIE naun
o6nuMraumm MeXXayHapoaHbIX KOMMNAaHWNA, AONTOBbIe (ETF), vHOCTpaHHbIe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (PMHaHCOBbIX pacrnuckKm, akuMm MexxayHapoaHbIX
OpraHnsaumi U MHOCTPaHHbIX rOCyAapCcTB KOMMaHUM

1 ypoBeHb cnpaBeainBoil CTOMMOCTH
BupixeBbie LeHbl NCO/Ib3YOTCS TO/IbKO MPU Hanymu 4OCTyrna n BO3MOXXHOCTU COBEPLLATbL CAEIKN Ha Takux bupixax
(cm.[TpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4MCNa aKTMBHbIX WMHOCTpPaHHbIX 6MpX Ha aaTy onpepeneHms CHA  3a nocneaHui
TOpProBbI AeHb, BbibpaHHbIe B cneaytoweMm nopsigke (ybbiBaHMs npuopuTeTa):

a) UueHa 3akpbiTua (px_last) Ha MOMEHT OKOHYaHWs TOProBOM CECCMM Ha TOProBoOW naowanke MHOCTPAHHOW
6upxxn Ha aaTy onpenenenns CHA nNpu ycnoBuu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, €C/in pacKpbiTbl AaHHble 06 06beMe TOpros 3a AeHb U 06beM TOPros He
paBEH HYyJIO.

LleHbl OCHOBHOrO pblHKa M3 4YMCNa aKTUBHbIX POCCUNCKUX BUpX (3a uckivyeHneMm MockoBckoin 6upxxun) Ha gaTy
onpegeneHna CHA (nmnm 3a nocnegHVUin TOProBbl AeHb, ecnu pabounit aeHb 06bsaABAeH 6upxken HeToproBbiM) B
nopsake ybbiBaHWs npuopuTteTa:

a) UEHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCUMM Ha TOProBOM MoLWlagKe pOCCUNCKOM BUpxu Ha gaTty
onpepeneHnsa CHA npu ycnosum noaTBepXAeHUSA ee KOPPEKTHOCTMU.

LleHa 3aKpbITUs NpU3HaeTCsa KOPPEKTHOW, eC/in pacKpbiTbl AaHHble 06 o6beme Topros 3a AeHb U 06bEM TOProB He
paBEeH HYJO U Takas LeHa 3aKpbiTUS HEe paBHa HYJIO

2 ypoBeHb CnpaBea/IMBoOi CTOUMOCTH

Mogenb oueHKku, OCHOBaHHas Ha KOPpPEeKTUpOBKe
ncropuyeckon ueHbl (Mmogeno CAPM) - Tonbko Ans
LEeHHbIX 6yMmar, obpawalrWwmnxcs Ha POCCUNCKUX
(3a wuckntoueHunem [TMAO MockoBckas 6upxa) u
WHOCTpPaHHbIX HOHAO0BbLIX Bupxax

B cnyyae OTCYTCTBMSI pacYeTHbIX LEH, PacKpbiBAEMbIX
YKa3aHHbIMW Bbllle WCTOYHMKaMWU WHGoOpMaLMn, B CBS3U C
HETOProBbIM AHEM 6MpX, MO UTOraM TOProB Ha KOTOPbIX
onpenensaTCcs pacyeTHble LeHbl, AN uenen onpeaeneHus
cnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJb3YeTCs LEHa,
paccyMTaHHas Mo UToram nocnegHero TOproBoro AHs. Takow
noaxo4 WUCMoJSIb3yeTcs B OTCYTCTBME COBbITUIA, KOTOpPblE MOMIN
CYLLECTBEHHO MOBMMATbL Ha 3HAYeHMe pacyYeTHOM LUEeHbl B
HETOProBbI AEHb.

*BblleyKa3aHHble  LUeHbl MNPUMEHSAITCS  MpU  Hannyum
daKTM4ecKon BO3MOXHOCTU pacrnopsxaTtbCs LeHHoM Gymarom
C YYETOM OpPraHM30BaHHOM LLeno4YKn (CXeMbl) XpaHeHUs

3 ypoBeHb cnpaBeAJ/IMBo CTOMMOCTH
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B cnyyae OTCyTCTBUSS pacyYeTHOM LUEeHbl, pacKpbiBaeMOW
YKa3aHHbIM Bblle WCTOYHWUKOM wHbOpMaumm, B CBSA3M C
HeTOproebiIM AHeM O6upX, MO MTOoram TOProB Ha KOTOPbIX
onpeaensaTCs pacyeTHble LeHbl, ANns uenen onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM aKTMBOB WCMNOMb3yeTcs  LEeHa,
paccyMTaHHas MO UTOraM MocseaHero TOproBoro AHs. Takoi
NoAxXoA4 NCMNOJIb3yeTcs B OTCYTCTBME COObITUI, KOTOpPblE MOMN
CYyLLeCTBEHHO MOB/MATb Ha 3HA4YeHMe pacyeTHOM LEHbl B
HETOProBbIN AEHb.

*BbllleyKa3saHHaa  LeHa  MpUMEHSIeTCa  MNpu  Haauumm
daKTNyeckom BO3MOXHOCTM pacnopsikaTbCsd LEeHHOW 6ymaroin
C YYETOM OpPraHM30BaHHOW LLeno4ykn (CXeMbl) XpaHeHus

2) ueHa (cToMMOCTb) onpeaeneHHas C MWCMNOSIb30BaHMEM
HabnoaaemMbix/noaTBEPXAaEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPOd. Y4aCTHMKAMKN pblHKa LEHHbIX 6ymar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CyXAEHWUA YnpasnstoLwen
KoMnaHum (B TOM 4ucie 0 CnocobHOCTM peann3oBaTb aKTUB
TakKMM JnuvuaMm), B TEeYEeHMe CpoKa, YCTaHOBJIEHHOro npod.

YYaCTHMKOM AN  BO3MOXHOro COBepLlIeHUs CAeNKuM Mo
npeaocTaBfieHHON KoTMpoBke. [lpy  3TOM  cBeaeHuUss O
HabnogaemMbix/NoaTBEPXKAAEMbIX KOTMPOBKaX OOJIXKHbI

OBHOBNATLCS EXEeMEeCAYHO Ha nocnegHun pabounin  aeHb
KaneHgapHoro Mmecsaua. B ToM cnydae, ecnu HanpasneHHas
nHdopmaumna nnbo cornaweHuve, peryampylowee OTHOLEHUS
CTOPOH, HE COAEPXUT yKa3aHUs Ha CPOK, B TEYEHMe KOTOpOro
npod. Y4YaCTHUK roTos coBepLunTb caenky no
npeaocTaBNeHHOM KOTUPOBKe, TO TakKas KOTMPOBKa MOXET
NCNONb30BaTbCA ANA Uenen onpeaeneHns cnpasBeanvBoi
CTOMMOCTM LeHHOM 6yMary TONbKO MO COCTOSHWIO Ha aaty
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpenefneHHass Ha OCHOBaHWM OTYETa
oueHLwmKa, COOTBETCTBYHOLLErO 3aKoHOAaTesbHbIM
TpeboBaHMAM B OTHOWEHUN OueHKM umywecTtsa NMN®, nunbo
0 (Honmb) (B cny4Yae MNOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM M Hanuuma  o6CTOATENLCTB,
CBUAETENbCTBYIOLWMX o HEBO3MOXHOCTHU OCYLLECTBUTb
HaAeXHY0 OUEeHKY akTMBa B COOTBeTCTBMKU C DeaepanbHbIM
3akoHOM N-135 "O6 oueHouHOM gestenbHocTn" ot 29.07.1998
roga)

1) LeHa (ctonmocTb) onpegeneHHas C
NCNosb30BaHMEM HabnaaeMbix/NoATBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBfeHHbIX Npod. y4YacTHUKaMm
pblHKa LleHHbIX 6ymar, Ha OCHOBaHMH
MOTUMBMPOBAHHOIO cy>XaeHus Ynpasnsatouwen
koMnaHum (B TOM 4yucne O  CrocobHoCTH
peann3oBaTb aKTUB TaKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBNEHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLueHus caenkm no
npenocTtaBnNeHHON KOoTupoBke. lMpu 3TOM cBeaeHus
0 Habnwgaembix/NoaTBEPXKAAEMbIX  KOTUPOBKAXxX
OO/MKHbI OBHOBMSATLCA He pexe, YeM Ha KaxAayto
paty onpegenenna CYA. B ToMm cnydae, ecnu
HanpasfieHHasa wWHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLIEHUSA CTOPOH, HE COAEpPXWUT
yKasaHus Ha CpoK, B Te4yeHue KOToporo npod.
Y4YaCTHUK roToBs COBEpLNTb caenky no
npenocTaBNeHHOM KOTMPOBKE, TO Takash KOTUPOBKA
MOXET WCNONb30BaTbCsA ANA uUenen onpeaeneHus
CnpaBeaMBON CTOMMOCTM LEHHON 6yMarm TOSIbKO
MO COCTOSIHWIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa oLeHLnKa, COOTBETCTBYHOLLErO
3aKoHoAaTeNbHbIM  TpeboBaHMAM B OTHOLUEHWUU
oueHkn mmyuwectsa NMN®, nmbo 0 (Honb) (B cnydae

noaTBEPXAEHNUA HEBO3MOXHOCTU pacnopsaXaTbCd
aKTnBOM n Hannyunsa 06CTO$ITeJ'IbCTB,
CBUAETENDBCTBYHOWNX (0] HEBO3MOXHOCTHU
OCyWecCcTBUTb HaAEXHYK OLUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" 0T 29.07.1998 roga)
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MpunoxkeHne 4 MeToAMKa OLLEHKN KPEAUTHOIO PUCKA KOHTpPareHTa
1. Leau u onpeneieHust

Hacrosias MeTouKa CIIy»KHUT IS OLCHKH KPSTUTHOTO PUCKA KOHTPArcHTa B IENIAX MPUMCHCHUS
METOJIOB KOPPEKTUPOBKY CIIPABEIJIMBON CTOMMOCTH aKTHBOB HAa KPEAUTHBIN PUCK.

OI1leHKa KPEIUTHOTO PUCKA UCIOJIB3YETCs I pacuera CIPABEIIMBON CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCHUMOCTH OT CTENCHU BIHSIHUS KPEIUTHOTO PUCKA HA CIPABEAJIHMBYI0 CTOMMOCTH AKTHBBI
KIIaccu(pUIMpyrOTCs Ha:

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obecrieHeHHEIe 0e3 HacTyIUIeHns 1edonTa,

— aKTHBBI, HAXOsIIKecs B nedore.

CrannaptHbic akTHBa (0€3 MPU3HAKOB 00CCIICHEHHS ), 8 UMEHHO:

— IIpaBa TpeOoBaHMS W3 JOrOBOPOB 3aiiMa W KPEOUTHBIX JOroBopa (B cClOy4ae eciid
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);

— JIeOUTOpCKast 3aI0JDKCHHOCTh (B CIIydae OMPENCICHUs CIPaBEAIUBON CTOMMOCTH TaKOU
3aJI0JDKEHHOCTH C HCIIOJIb30BaHUEM METO/Ia MPUBEICHHON CTOUMMOCTH OYIYIIHMX EHE)KHBIX TOTOKOB).

ObecnienennsbIe (03 HaCTyIIICHUS Ae(honTa), a UMEHHO:
— JleHe)xHBIE CpeACTBa Ha CUYETax U BO BKJIA/IAX;
— JlonroBele WHCTPYMEHTHI (B CiIydae OTCYTCTBHS IIGH OCHOBHOTO pBIHKA M IICH,
pacCYUTaHHBIX HaONIOJaeMBIMH HCTOYHMKamMu wHpopMmanmu (B T.4. HKO AO HPJl u
WHBIX [eH WHOOPMAaLMOHHBIX CHCTEM, HCIOJIB3YeMBbIX B Hacrosimux [IpaBumax
onpeneneHuss CYA, NO3BOJIOMUX ONPEACIUTh CIPAaBEIJIUBYI0O CTOMMOCTh Ha JaTy
onpenenenus CHA);
— [lpaBa TpeGoBaHMS W3 KPEAMTHHIX JOTOBOPOB M JIOrOBOPOB 3aiiMa (B cCily4yae, €ciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhICTymNaeT DoHm);
o Jlebutopckas 3a0KEHHOCTD (32 HCKIIOUEHHEM IPOCPOYKH B paMKaxX OINEpalHOHHOTO
IIUKJIa IS OTIEPALMOHHOM eOUTOPCKOM 3a10JKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJEISIETCSl HA OCHOBAHMH OTYETA OLCHIINKA.

AKTHUBBI, HaxoJIuecs B Aedore, a UMEHHO:
— Bce BuapI akTHBOB, HaXoAAIIHECS B 1e(OITE.

Jia  nenel Hacroslled METOJUKU, KOHTPAreHTbl — MHIUBUAYAJbHBIC IPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTaMm — GU3NUECKUM JIUIAM.

KpenuTHBIN pHCK — PUCK BO3HHKHOBEHHS YOBITKA BCJIEICTBHE HEUCIIONIHEHHSI KOHTPAreHTOM
00s13aTeNbLCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM IPOLECHTOB,
MPUYUTAIONINXCS B YCTAHOBJIEHHBIN I0TOBOPOM CPOK.

KpenuTHslii pedTHHI — MHEHHE HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIAIIa UCIONHATh NpPUHATBIE Ha ce01 (QuHAHCOBEHIE OO0s3aTenbcTBa (0 €ro
KpPeIUTOCOCOOHOCTH, (PHHAHCOBOW HAIECKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BaHUEM PEUTHHIOBOI KaTeropuu Mo ONpeAesieHHON pelTHHroBoi 1mkaie. B nensax npuMeHeHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCS PEHTHHTH CIEAYIOMINX PEHTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa YKa3aHBl B IOPSAKE YMCHBIICHHWS TPHOPUTETAa IIPH OMNPEACTICHHN KPEIUTHOTO pEeHTHHTa
KOHTpareHra):

— Moody's Investors Service

— Anamntnueckoe Kpenutaoe Petitnarosoe Arenrctso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CNPABEIMBOIi CTONMOCTH AaKTHBOB HA KPEeANTHBIH PHCK
KOHTPareHTa

Jis menedt HacTosIIeH METOINKH, KOPPEKTUPOBKA HA KPEAUTHBIA PUCK KOHTPAreHTa YIUThIBAETCS
B IIPOTHO3HBIX JICHE)KHBIX IIOTOKAX (METO KOPPEKTHPOBKH ITPOTHO3HBIX JEHEKHBIX TOTOKOB).

1. OueHka cTaHIAPTHBIX AKTUBOB (0€3 MPHU3HAKOB 00ECIIEHEHHMS])
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Jns onepalilnoOHHOM 3aJ10JDKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jus mnpoynx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECICHEHHUS CIPaBEIUIMBas CTOUMOCTb
pPacCYUTHIBACTCS 10 CICAYIOIIESH GopmyIe:

N
i
PV = ;W* (1 — PD(Dn) » LGD)

rae

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

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

F. - cymMMa n-0ro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHAS CYMMa);

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

N - xonu4ecTBO MHEH oT aarel onpeaeieHust CHA 10 AaThl n-0ro JEHEKHOTO MOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux
KOHTpPareHTOB ucmoib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM  CpOKa  JO  TMOTAllleHWs  COOTBETCTBYIOLIEr0  IUIaTeXka Fq
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTBIO JO JBYX 3HAKOB IMOCNEe 3amsaToit. JIus
3aJ10JOKEHHOCTH CO CPOKOM JI0 TIOTaIlleH s, HE MPEBBIIAOIIMM | KaleHaapHblii 1eHb — craka RUSFAR 13,
Jlisi MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCsl OE3pHCKOBasi CTaBKa IOXOJHOCTH B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTs nedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
tedeHue D(n) qHEH MOXKET OKa3aThCs B COCTOSTHUM Ae(onTa, NOPSIOK ONpeeeHHs KOTOPOil yCTaHOBJICH
B HACTOSILEM IPHIOKCHUH.

LGD (Loss Given Default, motepn mpum OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOPasi MOXKET OBITh ITOTEPsIHA B cIydae Ae(oiTa KOHTPareHTa.

2. Ouenka aktuBoB. O6ecuenenue 6e3 gedoiura.
[Ipy BO3HUKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIIC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOM IeOUTOPCKON 3a0JPKEHHOCTH, 3aiiMOB BBIaHHBIX - C
JIaThl HACTYIUICHUS CPOKAa HCIIOJIHEHHUS! O00s3aTENIbCTB KOHTPATCHTOM, JUIS OINEPAMOHHOW AeOUTOpPCKOM
3a/I0JDKEHHOCTH — CO JIHS, CJEYIOMIEr0 3a JIOMYCTHMBIM CPOKOM HApYIIECHHS YCIOBHH HCITOJHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUH ¢ IIpwiokenneM 5), copaBeminBas —CTOMMOCTB
paccUMTHIBAETCA IO CIEAyIomEe GopMyIte:

it}
P]:l.

rae

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJHYECTBO JEHEKHBIX MOTOKOB JO JaThl MOTAIICHHs aKTHBa (00s3aTeNIbCTBA), HAYMHAS C
natel onpeneneHus CUA;

F, - cymma n-oro geHe:xHOro moToka (IPOLEHTH! K OCHOBHASI CyMMa);

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

N - xoju4ecTBO JHEW OT marekl ompeaenenus CUA no maTel n-oro JAEHEKHOro MoToka; st

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHUEM He YCTAaHOBJIEH MHOH CPOK; IJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B aTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHuMaercs 1 neHb,
€CJIH MOTUBHUPOBAHHBIM CYKJIEHUEM HE YCTAHOBJICH UHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MPOLEHTaX TroAoBbIX. JUis poccuicKux
KOHTPareHTOB UCToOJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBOM
CTOMMOCTM  C  y4eTOM  CpOKa  JI0  TOralleHus  COOTBETCTBYIOLIETO riaTexa Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToi. JIis
3aI0JDKEHHOCTH CO CPOKOM [0 ITOTAIlICHHsI, He MPEBBIMIAONIUM | KaleHaapHbii qeHp — craBka RUSFAR
st ”HOCTpaHHBIX KOHTPAreHTOB UCTIONB3yeTCs O€3pUCKOBAs CTaBKa B COOTBETCTBUM ¢ [Ipmiiokenuem 1.

13 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPOH KOHTPAreHT B
TeueHnne D(n) mHeW MOXKeT OKa3aTbesl B COCTOSIHUM J1eOIITa, TOPSA0K ONPEAEICHUsI KOTOPOH YCTaHOBJIEH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, nmotepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, IOJBEP)KEHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHra.

Bepostaocts aedonra (PD) Ha wHBIE cpokd (OTIAMYHBIE OT 1 Toja) OIEHHWBAETCA MO CIEXYIOmIeH
thopmyie:
i
PO, =1—{1— PD7ss
rae,
FD' — BeposiTHOCTH medosTa KOHTpareHTa Ha ropu3onTe 1 rop;
[' — konM4ecTBO KaJeHAAPHBIX JHEHN [0 moraiieHus1/0(hepThl IEHEKHOTO TOTOKA;
3nauyenue PDp paccuuTaHHOW BEIUYHMHBI B IPOIICHTAX OKPYIIIAETCS 10 2-X 3HAKOB MOCJE 3aIATON,
a 3HaUCHHE, PACCUUTAHHOE B JIOJISAX, OKPYIIISICTCS 10 4-X 3HAKOB IMOCJIC 3aIsATOM.

Pacuer BepositTHocTH gedonTa IJIsi 00eCHEHEHHOI 3aJ0JUKEHHOCTH, He Haxonsileiics B
nedoJiTe NPH UCMOJIb30BAHUU JAHHBIX PEHTUHIOBBIX Ar€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxonsmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIIIOYECHUEM CpOKa TMPOCPOUYKH U HMPU3HAHKS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxerneM 5) BEpOATHOCTH eOITa PACCUUTHIBACTCS CICTYIONIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJisi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEePaIllMOHHOH,

T — cpok I IPU3HAHUS JTAHHOTO TUIIA 33JJ0JDKEHHOCTH IS OITHOM,

PD — BeposTHocTh AedonTa 11l HEMPOCPOUECHHOH 3aJOJDKEHHOCTH, KOTOPast HCIOJIb30BaIach JJIs
aKTHBa Ha MOMEHT Ilepesl BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObutO (HE HMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Iepej HapyIIEHHEM CPOKa HCIIOJIHEHNUS 0043aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnTHIBACTCS
MyTEM CaMOCTOSTEIBHOTO TIOHKEHHS pEHTHHTa HA OAHY CTYIICHb.

HToroBoe 3HaueHHE PACCUNUTAHHOW BENMUYMHBI B NPOIEHTAX OKPYIISIETCS A0 2-X 3HAKOB ITIOCIE
3aMaTo|, a UTOTOBOE 3HAYECHUE, PACCUUTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpu ompeneneHuu o0mEero ob6beMa 00sM3aTEABCTB, CPOKA IMOTANICHHUS 330/DKCHHOCTH
Yrpasisironias KOMIaHUSI pYKOBOJCTBYETCSI CIEAYIOLTUM:

— Ecnu ycnoBusi 3aKIIOYEHHOTO JOTOBOpa MPENINOaraloT MPU3HAHUE B COCTABE aKTHBOB
®doHMla 33I0KEHHOCTH KOHTPAareHTa ¢ OMNpeAeNeHHOW MEePUOJUIHOCThIO (HampuMep, OoreparoHHas
apeH/a), BEMUYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIICHHS PACCUUTHIBAIOTCA OTICIBHO MO KaXTOM
MPU3HAHHON CYMMe€ 33aJJ0JDKEHHOCTH KOHTPareHTa.

— IIpu oTpaxkeHuyn morameHus IeOUTOPCKOH 3a0KEHHOCTH TPU MOCTYIUICHUH TUTaTeKEH
OT KOHTPAareHTOB YIpaBisIOlIas KOMIIAHUSI PYKOBOJACTBYETCS, B IEPBYIO OYepellb, Ha3HAUEHHUEM
MOJIYUEHHOT0 IUJIaTexxa, Jajee mnoyokeHusmMu crtatbu 319.1. DI'paxpaHckoro koaekca Poccuiickoit
denepanuu.

— Ecnm ycnoBusl 3aKIFOYEHHOTO JTOTOBOpA MPEANOIaralT eJIMHOBPEMEHHOE MPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M TIOTAIICHUE
3/I0JDKEHHOCTH TPOM3BOJUTCS TPAHIIAMHU B COOTBETCTBHHM C TpaduKoM, TO TOJ OOmUM 00BbeMOM
00s13aTENTLCTB KOHTPAareHTa TMOHUMAETCs] BCS HETOTallleHHas CyMMma JoJira, a CPOK HCUHUCISETCS TIO
HanOoJiee paHHEH aTe MOTalIeHHs TAKOTO J0JIra, YCTAHOBICHHOW JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlJist BcexX KJIACCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHHU jaeoliTa, CIpaBeiIuBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

it}
P]:l.

rae
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P 4 — CIIpaBeIMBast CTOMMOCTH OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOnM4YecTBO IEHEKHBIX MOTOKOB N0 HATHI MOTAIICHHs aKkTHBa (00s3aTeNbCTBA), HAYMHAS C
natel onpeneneHust CHA;

F, - cymma n-oro geHexHOro moToka (IIpOLEHTH! K OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP JCHEKHOTO MOTOKA, HAYMHAS ¢ AaThl onpeaeicHus CUA;

N - Komu4ecTBO AHEH OT AaThl ompeneneHus CUA 1m0 maTel n-oro ACHEKHOTO TMOTOKa. [l
MPOCPOUYCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHEMaeTrcst 1 1eHb, €Clid MOTHBHPOBAaHHBIM
CYXJICHHEM He YCTaHOBIJICH WHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpAareHTa B COCTOSHUH
nedonTa B 1aTy HACTYIUICHUS! CPOKa MCIIOJIHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTHBHPOBAHHBIM CYK/IEHHEM HE YCTAaHOBJICH HHOI CPOK.

I'nisy - Oe3puckoBas CTaBKka JMCKOHTUPOBAHMSA B MNPOLEHTaX ToOAOBBIX. Jlis poccuicKux
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeIHBOI
CTOMMOCTH  C  y4eTOM  CpoKa JO0  T[OTrameHusi  COOTBETCTBYIOLIEIO  IUIaTeXa E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCie 3amsToit. s
3aJI0JDKEHHOCTH CO CPOKOM [0 TIOTAIlleHUs, He MpeBhIatoniM | kaneHnapHsiid 1esp — craBka RUSFAR
.JJ11 MTHOCTpaHHBIX KOHTPAareHTOB UCIOIB3yeTCs Oe3pHCKOBas CTaBKa B COOTBETCTBHH C [IpumoxkeHneM 1.

PD(Dn) (Probability of Default, BeposiTHOCTb Ae(osTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
teuenue D(n) aHEH MOXET OKa3aThCs B COCTOSIHUU Je(OiITa, MOPAIOK OMPEISICHUS] KOTOPOH yCTaHOBJICH
B HACTOALICM IIPUIIOKCHHUU. HJ’IH AKTHUBOB B CJIy4dac [[ed)OJ'ITa 3HayeHne mokaszarenst PD OIPUHUMACTCSA
paBHbeiM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 10 OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY PHCKY, KOTOpas MOXKET OBITh ITOTEpsIHA B CiIydae 1e(oiTa KOHTPareHTa.

B caywae BBIXOZa [eOMTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aEMIINKOB M3 COCTOSHHS nedoira
TIepexo/1 BO3MOXKCH TOJBKO B COCTOSHUE obecrieHeHns. CrpaBeIiiuBas CTOMMOCTh TaKOW 3aJ0JDKEHHOCTH
OTIpeNeNsIeTCS B COOTBETCTBUH € pasznenoM «2. OueHka aktuBoB. ObecrieHeHue 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUH KOTOPHIX BEUYWHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y TIPaBISIONICH KOMIaHUH:

- B ClIy4ae OTCYTCTBHUsS (PaKTHUCCKOW MPOCPOUYKU 00513aTEIBCTB HCMONb3yIoTC «Ko3dduiueHTor
KPEIUTHBIX YOBITKOB NPU OTCYTCTBUU MPU3HAKOB 00ECIEHEHUs 10 (PaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHHs), PACCUMTAHHbIE HAa OCHOBAHWM CTATHCTUYECKUX JaHHBIX Y IIPaBISIOIICH
kommanuu 3a 2018-2022rr.».

- npu Hamuyuu (AKTHYECKOM MPOCPOUKH 0053aTesIbCTB HCmob3yoTes  «Koadduiuentsr
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoid mpocpouke (oOecieHeHne 0Oe3 medonrta), pacCUMTaHHBIC Ha
OCHOBAHUH CTATHCTUYCCKUX JAHHBIX YTIpaBisttonield kommanuu 3a 2018-2022rr.».

OO0si3aTenbcTBa KOHTPAreHTOB MO IIEHHBIM OyMaraM B WHOCTPAHHOW BANOTE OICHHUBAIOTCS CIICAYIOIIAM
o0pazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU MOAIIYHKTOB HIKE

- O0s3aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIlOTE, B TOM YHUCJIE IO BBILJIATE KYIOHOB M
JMBUJCHJIOB, B OTHOLICHUH IIEHHBIX OyMar, XpaHeHHE KOTOPhIX OCYIIECTBISIETCS HA CYE€T€ HOMHHAJILHOIO
IepyKaHus CHENHAIN3UpOBaHHOro Aemno3urapusa, otkpeiToro B HKO AO HPJI, ¥ mo KOTOpBIM BBIILIATA HE
MOJKET OBbIThb IIpOU3BEeIeHa B PYOIsIX B COOTBETCTBUHU C JIEMCTBYIONIMM 3aKOHOIATENLCTBOM P®D. ¢ maTel
NPU3HAHUS B MMYIIECTBE IAE€BOr0 HMHBECTHIIMOHHOIO (DOHJA IPHU3HAIOTCS HAXOMSIIMMUCS B COCTOSHUM
nedoura, LGD mo stuM o6s13aTenscTBaM npuHuMaeTcs: paBHeIM 100%.

- OO0s3aTenspeTBa, B TOM YHMCHIE [0 BBIIATE KYIMOHOB M JMBHUIEHJOB, B OTHOIICHUW IIEHHBIX OyMar,
XpaHEHUE KOTOPBIX OCYIIECTBISETCS HAa CYETe HOMHHAIBHOI'O JACPXKAHWS CIEIHATU3UPOBAHHOTO
nenosurapus, orkpsrroro B HKO AO HPJI, ¥ BelIuiaTa 110 KOTOPBIM MOXET OBITh IPOU3BEAEHA B PYOISIX B
COOTBETCTBHMM C JACHCTBYIOIIMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Hpu3HAHUS B MMYIIESCTBE I1a€BOTO
HMHBECTUIIMOHHOr0 (DOHJIA OLIEHUBAIOTCSA B 001mieM mnopsuake, ycranosiaenHoM [ICYHA TIMD, opu 3roM ¢
nmatel HactymuieHns aedoira corsmacuo IICYA TTM®P LGD mo 5>TtuM 0053aTeNsCcTBAM IPUHUMAETCS PABHBIM
100%. B ciyyae ecny mpsIMO WJIM KOCBEHHO CTaja HaOJIF0JaeMa MM JOCTYIIHA MHPOPMALMSI O TOM, YTO
00s13aTeaBCTBA OYAYT IOrallIEHBl B ONPEACACHHBIA CPOK, B TOM YHKCJIE B PYOJISIX B CYMME, DKBHBAJIEHTHOM
CTOMMOCTH 00s13aTENLCTB B MHOCTPAHHOM BAJIIOTE, CPOK HACTYIIEHHs JaedoaTa MOXKET OBITh H3MEHEH
(YBEIMYEH WM YMEHBIIEH B COOTBETCTBHMHU C IMOJYYEHHOH MH(pOpMAaIMEl) Ha OCHOBAHUM JKCIEPTHOIO
(MOTHBHPOBAHHOTIO) CYKACHUS Y IIPABISAIONIEH KOMIIAHNH.

QO0s13aTeNLCTBA, B TOM YHCJIE 110 BBHIILIATE KYIIOHOB M AMBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTOPBIX OCYIIECTBIACTCS Ha CYETe HOMHUHAIBHOTO JACP)KAaHWS CIIENHAIN3UPOBAHHOIO JEIO3UTapHs,
OTKDBITOr0 B MHBIX Jeno3urapusx, kpome HKO AO HPJI, onenHuBaroTcs B 00IIEM IOPSIKE,
ycranoBiaeHHOM [ICYA TIM®. C parel, Korjna mpsiMO MM KOCBEHHO cTaja HaOjarojaeMa WIM JOCTYIIHA
“H(OpMAaLIKS O TOM, YTO 00513aTeILCTBA HE OYAYT MOTalIeHbl B PE3YIbTaTe COOBITUM, YKa3aHHBIX B 11, 1.1
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H[!I/IJ’IO)KCHI/I?I 1 Takue 00sA3aTeNbLCTBA MMPU3HAIOTCA HAXOAAUMUCA B COCTOAHUN ggeg]gonTa u LGD no stum

00s13aTeaLCTBAM OPpUHUMACTCA paBHBIM 100% (DeIIICHI/IC O(bODMJ'IS[eTCﬂ JKCIICPTHBIM (MOTI/IBI/IDOBaHHLIM)
CYXXJCHHEM Y IIpaBasSIoLICH KOMHaHI/II/I).

4, Mertoa yyeTra KpEeIMTHBIX PUCKOB, MYTEM OLIEHKH CIPABEIIMBON CTOMMOCTH IO OTYETY
OIICHIIIMKA IO COCTOSHUIO Ha ATy, HE paHee BOSHUKHOBEHHS COOBITH, BEAYIIETO K 00ECIICHeHHIO.

[IpumMeHenne oT4yeTa OICHIIMKA JUIA MEJIEeH ONMPENeTICHUS CHpPABEINBOM CTOMMOCTH C YYETOM
oOecIrieHeHHsI BO3MOJKHO JJIS BCEX aKTHBOB, a TaK XK€ I MPOCPOUEHHOI NeONTOPCKOH 3a/10KEHHOCTH.

3. Tlopsinok onpenesieHHs! BeJIMYMHbI KPEIUTHBIX YOLITKOB

JUis nened KOPPEKTUPOBKUM Ha KPEAUTHBIH PUCK KOHTpareHTa YIPaBIsAIOIIas KOMIIAHHS
UCIIONIB3YeT cieaytomue noaxoasl k ompeaenenuo PD, LGD wu BenuunHbl KpeaMTHHIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeiesieHHbIM B I1. 2 pasznena |11 Hactosimux [Ipasuin):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOCTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) ognoro us peiTuHroBsix areHTctB Moody’s Investors
Service*, Ananutuueckoe Kpeaurnoe Peiirunrosoe Arenrctso (AKPA), Peiitunrosoe
areaTctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha CalTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHUH PEUTHHT YTIPaBITIOUICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIC CTaTUCTUYECKHE IaHHBIE 10 BEPOATHOCTAM
nedonta (PD) u morepsim B ciaydae nedonra (LGD) peiitunroBoro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  Anamutudeckoe KpemutHoe  PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Oxkcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn sTOM, HaNIM4YUE y POCCUICKOrO KOHTpPAareHTa PEeUTUHIa MHOCTPAHHOIO PEUTHMHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCcMaTpUBAETCs, Kak OTCyrcrBue pedtudra. s onpenenenus PD
UCTIOJIBb3YeTCsl CIeIYOmUi NoaX0;
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peittuaroBoro arenrctBa AO «Okcmept PA» depes
COIOCTABJICHNE PEHTHHIOB POCCUIICKNX PEHTHHTOBBIX areHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB MPUMEHSETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTtBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedonra MO0 PEHTHHTOBBEIM KATETOPUSAM HAIMOHAIBHOMN
POCCHIICKOH pEHTHHTOBOW MIKalkl ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obyuranMii ¥ WHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHMS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JaHHBIX 00 ypoBHAX Aedosta MO PEHTHHTOBBIM KaTETOPHSAM MPUMEHSEMBIX PEHTHHTOBBIX IIKal Ha
01.01.2023. Hcrounumk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
IIpu »TOM B cny4ae HalW4MsAd y KOHTpPAareHTa HECKOJBKUX PEUTHHIOB, MPHUCBOCHHBIX Pa3HBIMHU
POCCHIICKMMH pPEHTHHIOBBIMHM areHTCTBAMH, BBIOMPAeTCS HAUMEHBIIUN PEHTHHT W3 aKTyalbHBIX U
cootHocutcsi ¢ peiituaroM AO «Okcmept PA» B cooTBercTBum ¢ TalOmnmiedl COOTBETCTBHUS IIIKAll
pedturroB B m. 5 Ilpunoxenust 4. «MeToauka OLUEHKH KPEOUTHOIO pHCKa KOHTpareHra». B ciydae
HEoOXoIUMOCTH TpoBecTH comoctaBieHue peiituaroB OO0 "HKP" m OOO "HPA" ¢ petituaramun AO
«Okenept PA» wncnonp3yercst TaONMIA COIOCTaBJICHHS PEHTHHIOBBIX MIKAJT POCCHMCKHX KPEAWTHBIX
PEUTHHTOBBIX areHTCTB, yka3aHHOW B MHdopmamumonHOM coobmennn banka Poccum ot 30.12.2021
«VIHpopManys 0 CONOCTAaBIEHUH PEHTHHIOBBIX IIKaJl POCCHHCKUX KPEAWTHBIX PEHTHHTOBBIX areHTCTBY.
Jnst oto6pannoro perituara ot AO «Oxcnept PA» BbeIOMpaeTcs cCOOTBETCTByoIIee 3HadyeHHe PD mo
Tabsmie 8 s cpoka 1 ro.
sl KpynHBIX KOHTPAareHTOB B Ciy4yae OTCYTCTBUSI PEWTHUHIA OJHOTO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSINUXCS K MPEINPUSTHIM MaJIoTO B CpeHero Ou3Heca (BrIpyuka 4 mipa py0. u 6osiee B
TOJ), TIPUMEHSETCS CPEeqHssI BeposATHOCTH aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMHU aKTyaJbHOTO OTYETa IO EKETOJHOMY HCCIEIOBAHMIO KOPIOPATHBHBIX nedonaroB (Annual
default study) ¢ npuMeHeHHeM COOTBETCTBUS YpoBHeW peitunro, Tabmuuma Exhibit 42. Average

¥ Merounuk manubix (YIpaBasomas KOMIAHHS HCIOJIb3YeT JaHHbIE, ONy0INKOBAHHbIE Ha 1aTy onpenenenust CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6mnua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
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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cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». Bsibupaercs
3nauenue PD mst cpoka 1 rog.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHHE PEHTHHIOB POCCHIACKUX PEUTHHIOBBIX ar¢HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JQHHBIX M3 OTYeTa
peiitnaroBOTO areutcTBa MOOdY’S MO €KErOMHOMY HCCIEIOBAHHMIO KOPIMOpATUBHBIX nedonros (Annual
default study) Ta6bmuua ta6auna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusonTe 1 TOX B COOTBETCTBHHU C TIPUHAIICKHOCTBIO COMIOCTABICHHOTO PEHTHHTA
KOHTpAareHTa K rpymie peHTHHTOB, AJIs1 KOTOPBIX ONpeZersieTcst recovery rate .
B cnyyae Hanuuusg y KOHTpareHTa pPEWTHMHIAa OJHOTO M3 POCCUHCKHUX PEUTHHIOBBIX AareHTCTB Yepe3
COTIOCTABJICHHE DPEUTHHIOB B COOTBETCTBHH C Tabmmieil COOTBETCTBHS INKad PEUTHHIOB B IL 5
[punoxennss 4. «Meronuka OIIEHKH KpEIUTHOTO pHCKAa KOHTpPAareHTa» ONpeAeNnseTcs pedTuHr
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B ciyyae HaaW4usl HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCHHCKMMH PEHTHHIOBBIMU areHTCTBAMHM, BEIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyalbHBIX
U COOTHOCHTCS ¢ peiituHrom areHrcrea Moody’s. B ciyuae HeoOXOOMMOCTH TPOBECTH COMOCTaBICHUE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctBa Moody’s, corocraBieHue
ocyiecTBisieTcss depe3 pedituarn AO «3Jkcmept PA» ¢ HCHOJIb30BaHHEM TaOJHUIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opmarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamus O COMOCTAaBICHHH PEUTHHIOBBIX IIKAJ
POCCHICKHMX KPEOWTHBIX PEHTHHTOBBIX areHTCTB». Hammume y KOHTpareHTa peWTHHra HHOCTPAHHOTO
PEHTHHTOBOTO areHTCTBA HE ITPUHUMAETCS B PacUeT U pacCMaTpPHUBACTCs, KAK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHSI pPEHTHHTa OJIHOTO M3 POCCHHCKHX

PCHTHHTOBBIX areHTCTB, HE OTHOCSINUXCS K MPEANPUSITHIM MAJIOTO U CPEAHEro Ou3Heca (BhIpydKa

4 muipz py6. u Gomee B TO), MpUMEHSIETCS 3HAUCHHUE recovery rates mis Speculative Grade.

— Ha OCHOBaHMHU COOCTBEHHBIX HaOJII0JaeMBIX CTaTUCTUYECKUX JIaHHBIX,
MOJTBEPKNAIOIIUX CTENeHb O0OeCleHEeHUs] (BEJIMYMHBI KPEIUTHBIX YOBITKOB), B
3aBUCUMOCTH OT CPOKa IIPOCPOYKH, KPEAUTHOIO Ka4eCTBA KOHTPAr€HTa U OKUIAEMBIX K
IIOJIyYEHHUIO JCHEKHBIX IIOTOKOB.

4. Tlopsaok onpeneeHus] BeIMYUHBI KPEIUTHBIX YOLITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsIOmeil KOMIAHUU

B cBomx pacyerax Ympapinsiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIEeNpHU3HaHHBIX
MPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHYecKas nH(opMmanus J0DKHA ObITh PENPE3CHTATUBHOM /ISl KIIACCOB KPEIUTHBIX
TpeGoBaHuUil (TPYIIBI OJTHOPOJHBIX KPEAUTHBIX TPEOOBAHUI), B OTHOIIEHHH KOTOPBIX OYAYT IPUMEHATHCS
pe3yIbTaThl PACUETOB,;

— pacder Ko3(pQUIMEHTOB KPETUTHBIX YOBITKOB BKIIOYAeT B ce0sl BEPOATHOCTDH jedosra
(PD) u yposenb noteps mpu aedoinre (LGD) u 10/mKeH OCHOBBIBATHCSI HA TIEPHUO/IE HAOIIOICHUH, KOTOPBIi
OXBAaTBIBAET KAK MUHHMYM OJIMH ITOJIHBIH IIUKJI JISJIOBOM aKTHBHOCTH;

— ornpezenseMble YIpaBIIOMEll KOMIAaHWEH 3HAYEHUs BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (haKTUUECKON YaCTOTE PEaIM30BAHHBIX Je(hoNTOB NEeONTOPOB/KOHTPAreHTOB, a 3HAUCHHUS
YpPOBHSI TOTeph Ipu aedoire, ompexpensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAUEHHSM PEaTbHBIX MOTEPH MPH 1e(OIITe KOHTPATSHTOB.

Ha ocHOBe NOJIy4eHHBIX pAcdyeToB, YTPABIAIOMIAas KOMIIAHHS paclpeaeser (paHXHpyerT)
JIeONTOPOB/KOHTPAareHTOB ~ COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB M CPOKYy IPOCPOUYCHHOU
3aJI0JDKEHHOCTH.

PyKkoBOACTBYsICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTPABIAIOMAs KOMIAHHUS MPOBOJUT cOOp
CTaTUCTHYECKONH WH(pOpMAIMK, HEOOXOAWMOW I pacdyera KOI(PQHUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTeNsax BeposiTHocTH nedonta (PD) u yposus noreps mpu aedonre (LGD).

Pacuer k03(h(pUINEHTOB KPEeIUTHBIX YOBITKOB (0OECIIEHEHUS) OCHOBBIBAETCSI HA CTATHCTHYECKUX
JIAaHHBIX, MOITBEPXKIAIOIIUX CTENCHb OOECIIEHEHHMS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIHTHOTO
KayecTBa KOHTPAareHTOB U OXHJAEMBIX CPOKOB MOIYYEHHUs JEHEKHBIX MOTOKOB, UCIONB3YsS MAaTPUUYHBII
METO]I TPYIIIUPOBKH KOHTPAr€HTOB 10 CPOKaM 33/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHToB, pa3paboTaHHBIN
VYupapisronied KOMIAHMEH Ha OCHOBAaHMM HMEIOIIMXCS y Hee CTAaTHCTHYECKWX MAaHHbIX. OOmas
COBOKYITHOCTh KOHTPareHTOB pa3JeJieHa Ha TPYNIbl KOHTPATeHTOB IO CXOXHM XapaKTePHCTHUKAM
KPEeIUTHOTO PUCKa:

— KOHTpareHT oOpa3oBaH Oojee 3-X JIeT Ha3aj M ycTaBHBIA kanutan 6osxee 100 Twic. pyo.
(oTHOBpEMEHHOE BBITIOJIHEHUE YCIIOBHH);

— KOHTpareHT oO0pa3oBaH MeHee 3-X JIeT Ha3aJ] W/WIHM yCTaBHBIN kamuTan meHee 100 ThIC.

pyo.;
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— ¢usnueckue ymna u UII.

Uctopuueckre ko3(D(GUIMEHTBI KPEIUTHBIX YOBITKOB (OOCCIICHEHHS) PACCUUTHIBAIOTCS ITyTEM
JIETICHUS. CYMMBI KPEJUTHBIX YOBITKOB, MO KaKIIOHM TpyIIie KOHTPAareHTOB JOCTUTIIYIO COOTBETCTBYIOIICH
TPYIIBI TPOCPOUYKH, Ha OOIIYI0 CYMMY 3a[I0JDKEHHOCTH TI0 BceM KOHTpareHTaM. [Ipu sToM Ympapinsrormias
KOMITAHUS UCTIOb3YET METOJT KYMYJISITUBHOTO MOCTPOEHUS IPUMEHUTENIBHO K Ka) A0 IpyIine IpOCPOUKH:

e EpeaHTHE e ¥ORITHHE 00 | TPyINIe KOHTPAreHTOE HpH Cpoke IpocpoiHE oT 1 go i meHed)

¥ oBpeM mpocpodeHHOH 33T0E HEOCTH [0 BC8M HOHTp ACeHTaM |

Koa¢h¢puuneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
MIPOCPOYKH (aKTHUBEI 0€3 IPHU3HAKOB 00CCIICHEHHNST), PACCYUTAHHBIC HA OCHOBAaHMH CTATHCTHYCCKUX JaHHBIX
Vupapsromeii kommanuu 3a 2018-2022rr.5;

I'pymnma 1e6uTOpOB/ KOHTPAreHTOB Kpenurabie yositku (PD*LGD)
Jlebutop/koHTpareHT 06pa3oBaH Oosee 3-X JeT Ha3aa U YCTaBHBIH

karmrai 6osee uian paseH 100 Toic. py6. (OJHOBPEMEHHOE BBIIIOJIHEHHE 13,34%

YCIIOBHI)

Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ H/WUITH YCTaBHBIH 23,09%

kanran mexee 100 Toic. pyo.

Odusznueckue auna u UIT 33,22%

KoaddunmeHTsl KpequTHBIX YOBITKOB TIpH (akTHuecKol mpocpouke (obecuenenue 6e3 nedonra),
paccuMTaHHbBIE HA OCHOBAHWM CTATMCTHYECKUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2022rr.16:

oS
Kpenutnsie yobiTku (PD*LGD), KpenutHble yobITKH S —

MIPU IPOCPOYEHHOM (PD*LGD) npu cpoke (PD*LGD) ipu cpoxe
3a0JKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON prcp
I'pynna KoHTpareHTOB HPOCPOYCHHOM
3a/10JDKEHHOCTH
. 3a10JDKeHHOCTH OT 61 710 90
ot 31 no 60 nueit o
THEH

Konrparent obpasoBan Oosee
3-X JIeT Ha3aJ U yCTaBHBIH
kanutan Gosee uiu pasen100 13,34% 16,87% 17,30%
ThIC. pyO0. (OZHOBpPEMEHHOE
BBIIOJTHEHUE YCIIOBHIA)

Konrparent obpasoBan MeHee

3-x ntet Hazan w/umm yerasueii | 23,09% 25,65% 26,48%
xanuTan Meree 100 Teic. pyo.
®usznueckue muma u WIT 33,22% 40,90% 42,33%

KoadduuneHThl KpeauTHBIX YOBITKOB sl ciaydas aedoiTa, PacCUUTAHHBIC HA OCHOBAaHHUH
CTAaTHCTHYECKHX JaHHbIX Yrpasistonied komnanuu 3a 2018-2022 rr.:

KpeauTHbie yOBITKH KpeauTHble yOBITKH
(LGD) mpu cpoke (LGD) mpu cpoke Kpemurnbie yobitku (LGD) nipu cpoke
I'pymmna KOHTpareHToB POCPOYCHHOM POCPOYCHHOM [IPOCPOYCHHOM 33/I0JKEHHOCTH CBBILIE
3a710JDKEHHOCTH OT 91 3a70JKeHHOCTH OT 181 365 nHeit
1o 180 nueit 110 365 nueit
KontparenT obpa3osan 6omnee 3-
X JIET Ha3a/] ¥ yCTaBHBIIl KaruTal
6onee umu pasen100 ThIC. pyo. 17,99% 18,57% 18,67%
(OIHOBpEMEHHOE BBITIONHEHHE
YCIIOBHIA)
Konrparent o6pa3oBan meHee 3-
X JIeT Ha3a/l W/WJIM YCTaBHBIH 29,22% 29,80% 34,18%
kanuran Meree 100 Teic. pyo.
Dusnyeckue muma 1 U1 43,34% 45,72% 47,15%

OCHOBBIBAsICH HA MMEIOLIMXCS CTATUCTUYECKHUX JAHHBIX, YIPABISIONIAsS KOMIIAHUS YCTAaHOBHJIA,
YTO B Ciy4ae, eCliM 3a/l0JDKCHHOCTh HEe BO3BpAllleHa B CPOK TPH KAJICHOAPHBIX T0Ja, TO BEPOSTHEE BCETO
Takas 3aJ0JDKEHHOCTh He OyAeT BO3BpalleHa M B 0ojee MO3MHHH CPOK M BEpOATHOCTH €e BO3Bpara 0e3
JIOTIOJTHUTENBHBIX BJIOKEHUH MO B3BICKAHHUIO - MHUHHMalbHA. JIJIsi TakoW 3aJI0JDKEHHOCTH KpEeJWTHBIC
yoerrku (PD*LGD) ycranaBnuBarores B pazmepe 100% a1 Bcex rpymnmn KOHTPareHToB.

5 Ecrm CTOPOHOH II0 AOTOBOPY SBIIIOTCS 1Ba U OoJee KOHTPAreHTOB, MOMAJAIOMUE B pa3HbIe IPYIIIBI JeOUTOPOB/KOHTPATEeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
8 Ecnu cTOpoHO# 10 0TOBOpY SBIAIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAJAIONME B PA3HBIE TPYIIb JIEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHUIO TOJIeXkKaT Hanboee BeIcoKHe kodddunuentsr PD u LGD.
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KoahpuuneHTs! KpeAUTHBIX YOBITKOB IOJUIEKAT IEPECMOTPY Y IIPABIISIONIEH KOMIIAaHUEH HE pexe
OJIHOTO Pa3a B IO/ MyTeM BHECEHMs U3MEHEeHUH B HacTosmue IlpaBuna.

5. Tlopsiok onmpenesieHusi peiiTHHra KOHTPareHTa

Hacrosmuii mopsigok CIyXXHT I OLEHKH KPEAWTHOTO pHCKa KOHTpPAareHra, IO KOTOPBIM
Vipasisitomas KOMIIAHUS ONIpeAeanIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJbHbIE HA JaTy OLCHKH PEHTHHTH IIPUCBOCHHBIC KOHTPAreHTy KpPEAWTHBIMU

PEUTHUHIOBBIMM areHTCTBaMHU. ECiIM KOHTpareHT UMeEeT PEeHUTHHIU pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHUHIOBBIX areHTCTB, TO MJs LEJEH OLIEHKM B KadyecTBE PpEUTHHIa
KOHTpareHTa MIPUHUMAETCA HauMEHbIINH u3 TIPUCBOEHHBIX PEUTUHTOB
COOTBETCTBYIOIIUMHM PEUTUHTOBBIMU areHTCTBAaMH C IPUMEHEHHEM COOTBETCTBUS
ypOBHEW peHTHHTOB 10 TabuIile COOTBETCTBHS KA PEHTHHIOB!

BuyTtpennsis
Pei 3 Moody's S&P Fitch peiiTHHrOBast
efiTHHrOBas AKPA KCIEPT woxens YK
rpynna PA
Me:xkayHapoaHasi lIKajaa
Baal BBB+ BBB+ BBB+
Peiirunrosan | A p A RU) rUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), r:‘uAAAA* ' Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosas
rpymma |l
A+(RU), ruUAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma |1 BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeiiTuHroBast CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CIM y KOHTPareHTa OTCYTCTBYET PEUTHHI YKa3aHHBIX PEUTHHIOBBIX aréHTCTB Ha JaTy

Crienyanu3upoBaHHBIA  JETO3UTapuii He To3aHee |

OIIGHKH, TO OIIGHKAa PEHTHHIa KOHTpareHTa MPOM3BOJUTCA HAa OCHOBE BHYTPEHHEH
peiTuHroBOM Mojenu Ynpasisdwooueil koMnaHud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
10 MEXIyHapOJHOW INKaJe COIJIACHO TalJIMIe COOTBETCTBHSl IIKall PEUTHHIOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHT I€pecMaTpUBAaETCs/TIONTBEPIKAACTCS HE
pexe 1 pasa B rojj, WM B ciy4ae NOSBICHHUS HHPOPMAIMU O 3HAYUTEIHLHOM yXYALICHUH
(MHAHCOBOTO  IIOJIOXKEHUS KOHTpareHTa. CBeJEHUsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOEHHOM KaX10My KOHTPareHTy-3aeMIUKY, MPEJOCTABIISIOTCS B
Crenai3pOBaHHBIN EMO3UTAPHUI HE TO3HEee AAThl Hadala MPUMEHEHUS HACTOSAIINX

IIpaBun, a Takxke exerogHo He mo3faHee 31 nmekabpst kaxaoro roma. B ciydae
epecMoTpa

BHYTPEHHETO PpPEWTUHIA, CBEACHUS O HEM IPENOCTaBISIIOTCS B

paboyero nHs. Ilo HOBBIM

KOHTpareHTaMm-3aeMINUKaM CBEACHHS O BHYTPEHHEM pPEUTHHTE TPEAOCTaBISIOTCS
Crienpan3upoBaHHOMY JICTIO3UTAPHIO HE To3/Hee | pabodero IHS ¢ JaThl MPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa 1 HHOTO aHAJIOTMYHOTO UHCTPYMEHTA.

HpI/I IMEPBOHAYAJIbBHOM TIPHU3HAHWUH saﬁMa, aHaJIn3 Q)HHaHCOBOfI OTYCTHOCTHU 3aCMIMKa U

IMPUCBOCHUC BHYTPCHHETO peﬁTI/IHFa OpOBOAUTCA Ha OCHOBaHUHU HOCHGILHeﬁ HOCTyHHOﬁ Ha MOMCHT
aHaJIn3a 6yXF anTepcxoi/i OTYCTHOCTH KOHTPAr€HTA,

Ananus

(bHHaHCOBOfI OTYCTHOCTH B paMKax CKCroAHOIro HCpeCMOTpa/HOIITBep)KHeHI/Iﬂ

BHYTPCHHETO peﬁTHHFa MMPpOU3BOAUTCA Ha OCHOBAHUU FOI[OBOﬁ 6yXFaJ’ITCpCKOI>i OTYCTHOCTH KOHTPAre¢HTa,
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B cnywae mosBieHuss umHQopManuMu O 3HAYUTENEHOM YXYIIICHUH (DUHAHCOBOTO IOJIOXKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOH OTYETHOCTH W IEPECMOTP/TOATBEPIKACHUE BHYTPEHHETO pEHTHHra
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH TOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun peUTUHIa KOHTPAareéHTa HAa OCHOBE BHYTPCHHEH pEWTUHIOBOM MOJEIU
Ynpapasomei KOMIaHUH, IPUMEHSIOTCS CIEYIOIINE MTPaByiIa:

— JUI1 JICTIO3UTOB M CPEACTB, Pa3MCEUICHHBIX Ha OaHKOBCKHX CUETaX B KPEIUTHOH
OpTraHW3aIlNH, HWCIOJIB3YETCS/ONpeaeNsieTCss PEeHTHHT COOTBETCTBYIOUICH KpPEOUTHOW
OpraHu3aluH;

— JUI1 3afiMOB W aHAJOTHMYHBIX HHCTPYMEHTOB, HCIONB3YETCS/ONpENeNieTCs PEHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, NPU YCIOBHM HAJIM4YUs IO JOTOBOPY
IpeJOCTaBIeHUsT 3aliMa NOpyduTenscTBa. IIpu 3TOM OLEHKAa KpPEAUTHOTO pHCKa
3a€MIIUKOB U NMOpyUYUTeNei MPONU3BOAUTCS COBOKYITHO B OTHOIIEHHH KaXkJIOTO JOTOBOPA
3aliMa MM aQHAJOTHYHOIO AaKTWBa, BBUAY TOTO, YTO IPU HEUCIOIHEHUH WIH
HEHAUIC)KAIeM  WCIOJHEHUH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNnbCTBa NOPYUYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJHMIAapHO (B
cmry ct1. 363 'K PO u ycrioBmif 3aKIIFOYCHHBIX TOTOBOPOB 3aiima). [lopyunTens oTBedaer
nepesn KpeAUTOPOM B TOM JkKe 0ObeMe, Kak M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIICHHE CYIeOHBIX M3/IEPXKEK MO B3BICKAHUIO JJONTa U JPYIHX yOBITKOB KPEANUTODA,
BBI3BAHHBIX HEHCIIOJIHEHHEM WIM HECHAAJICKALIMM HCIIOJHEHHEM 00s3aTelbcTBa
JOJKHUKOM.

Takum oOpazoM, B cilydae, €CIIM B OTHOLICHUH 3aEMINUKA, MOPYIUTEIS Y IpaBIIsiomeit
KOMIIaHHEel NpPUCBOEHBI BHYTPEHHHE PpEHTHHIM pa3HOro YpOBHSA, TO B IEJX
KOPPEKTUPOBKH CIIPABEIMBOIl CTOMMOCTH AaKTUBOB Ha KPEAUTHBIN PHUCK KOHTpareHra
cilenyeT NPUMEHATh HAMMEHBIITNHA U3 IPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 0053aTENbCTB
KOHTpPArcHTa.

[MopyuuTtesnbcTBa GPU3MUECKHUX ML HE TPUHUMAIOTCS B pacyer.

5.1. MeTopo0,10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiituaroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS] KPEAUTOCHOCOOHOCTH 3aCMIIUKOB |
NPUCBOCHUSI BHYTPEHHEr0 PEWUTHHIA, C IENBI0 KOPPEKTUPOBKH CIIPABEUIMBOM CTOMMOCTH AKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (coriacHo myHKTY 13 Hactosmux [IpaBum).

BX0gHBIMH TaHHBIMHU PEUTHHTOBON MOEIH SBJISIOTCS OMPEAETICHHBIE XapaKTePUCTUKN KOMITAaHUH
(duHaHCOBBIE W He()UHAHCOBBIE), B3BEIICHHBIC HCXOIA W3 HMX BAXKHOCTH. PeHWTuHroBas Momenb
KOPIIOPAaTUBHBIX KOMIIAHMH TakXe YYHTHIBA€T BIHSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppekTupoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IIPOU3BOAMUTCS HA OCHOBE PEUTHHIOB KPEAUTHOIO KIMMaTa
CTpaHbl M CTENICHHW 3aBUCHMOCTH OM3Heca PEeHTHHIyeMOH KOMITaHMH OT CTPAaHOBBIX pucKkoB. OTpacieBas
criedrKa KOPIOPATHBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOM MOJAENM Kak B BHUJIE OTAEIBHOTO
MOKa3aTesss, TaK W Ha OCHOBE JKCIIEPTHOTO aHAIN3a C YYETOM 3HAYMMOCTH T€X WIM MHBIX cTaTei
OTYETHOCTH XapaKTEPHBIX AJISl PA3IMYHBIX OoTpacield. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
OTpacIIU MOKa3aTeel AeATeIbHOCTH KOMIIAHHH.

OOmas Tabania GakTopoB M BECOB MPEACTABICHA HIKE!

Bec noarpymrsl B Bec nokazarens B
Hoarpymma ¢akropos [Tokazarenu
UTOTOBOM Oajure HUTOTOBOM Oasure
Crpanossle (akTopst (25%)
CrpaHa ¥ OCHOBHBIC  PBHIHKH 506
JIeSITeIIbHOCTH
Onenka cpeasl 25% XapaKkTepuCcTUKA S3KOHOMUKHU CTPaHbI 10%
PerynsitopHnas cpena 5%
PelTuHr crpassl 5%
Bbuznec-gaxropst (30%)
CTpyKTypa BiaJcHUS 5%
Orenka cOOCTBEHHUKOB 10% IPYKTYP 0
BeposiTHOCTh OJIIEPIKKH 5%
PEIHOYHEBIE TTO3UIINH 4%
OTtpacneBoil puck 8%
Onenka OuszHeca o o P P
o 20% 3aBUCUMOCTh oT o
KOHKYPEHTHOMU Cpesibl . 4%
MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIC/BaIOTHBIE PUCKU 2%
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| | KpenutHas ucropus | 2%

®dunaHCcOBBIC (hakTOpsI (45%)

KauecTBO OTYETHOCTH U
6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
ayauTa
Benuunna BeIpyuku 1,1%
JluHaMuKa ~ OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
MoKa3zaresei ' JlnHamuka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
0 IToxpeITHE IPOLICHTHBIX IJIATEXKEH 3,4%
Jlonrosast Harpy3ka 20,2% 5
CtpykTypa noira 3,4%
HezaBucumocThb 3,4%
JlocTyn K peIHKaM KamuTaiga 2,0%
Koaddumuent TeKyuiei o
o 2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadpdunment MTHOBEHHOM
J'II/IKE)I/Iq])IHIj)CTH 2,0%
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCICKTHB MPUOBIIBHOCTH '
CBOOOIHBIN JEHEKHBIM IOTOK 1,4%
[TpuObUILHOCTH 6,8% PenTabennLHOCTE aKTHBOB 0,7%
PenrabennLHOCTEL KammuTana 1,4%
Mapska 4ucTOi pUuOBLIH 1,4%
Mapxka EBITDA 1,4%

Kax1plit 13 KOMIIOHEHTOB PEUTHHIOBON MOJIeNH (TIepedyeHb CM. B TaOIHUIE) MpecTaBIsieT co0oi
OTJENBHO B3TOE HANPABICHNE UCCIEIOBAHUS OJHOTO I HECKOJIBKHX ACIIEKTOB AEATEIbHOCTH KOMIAHUU
W OILCHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IIPOU3BOAUTCS
MIOCPEICTBOM MeTO/1a (pHHAHCOBBIX KO3()(PUIIMEHTOB N METOAA 3KCIEPTHOTO aHAIN3A.

PeiituHroBass Mojenp MMeEET MONYJIOTrapH(PMUUECKYIO CHEnM(HUKANNI0, TO €CTh 3aBHCHMOCTh
UTOTOBOTO Oayuia OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (UKTUBHBIX IEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

WToroBelii 0ann pedTHHrOBOM MOJENM PAacCUMTHIBAETCS KaK CyMMa IOJYYEHHBIX N0 (akropam
6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOT0 B TabauIle (hakTOPOB U BECOB:

TOTAL SCORE =X, Xi = Ki, rue

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOIIHIA TAHHOMY KPHTEPHIO BEC.
HeoOxoanmMbIMu MCTOYHMKaMU MHPOPMAIMU U aHaIu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAHHH
SBIISIFOTCSI:
— OTYETHOCTh, COCTaBJIIEHHAss B COOTBETCTBHUHM C MEXIYHAPOIAHBIMH CTaHAApPTAaMH (HHHAHCOBOMH
oruetHoctn (IFRS) w/mmu oOmenpunsteiMu cranmapramu Oyxramrrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX TNEpPHOAA C YYETOM MpHMe4aHui. B ciydae orcyrcTBusi, Oepercs
OTUETHOCTh, COCTABJICHHas 1O HAIMOHAIBHBIM cTaHgaptaM (st Poccum — PCBY), wumm
yIpaBiIeHYeCcKas OTIETHOCTE;
— MaTepHajbl CPEACTB MacCOBOH HHMOPMAIIH;
— ©XKEKBapTAJIBHBII OTUET SMUTEHTA IEHHBIX OyMar, HH(pOPMaIMOHHBII MEMOPAHIYyM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— MpoYHe UCTOYHHWKH KadeCTBEHHON HH(OPMAIH O KOMIIAHUH.
I padusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM MOBJMATH Ha IUIATEKECIIOCOOHOCTh M YCTOHYMBOCTH KOMIAHUH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, STOMy (akTOpy mnpHcBamBaeTcs wmTpadHOW WM OOHYCHBIM Oaii, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0AJIIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HabpanHeIXx wnToroBbix OamioB (TOTAL SCORE), xommaxuu
MIPHUCBAMBACTCS BHYTPEHHUH PEHTHHT (COTIacCHO MEXIYyHAapOMHOM IIKayie PEHTHHIOB) B COOTBETCTBHH CO
CIeIyIoNIel TabIuIeH:

HWroroserii 6armn Brytpennnit
peHTHHT

oT 10 (MeKIyHapOoIHAS
Kaa)
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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 CCcC-
45 0 cC
IToporossie 3HA4YCHUS nokasareien JIeSITeTbHOCTH OLIEHHBAaEMOTO
KOHTpareHTa/3aeMIIMKa/Ie0nTopa s nesieil MpU3HaHUs aKTHBA 00ECIICHEHHbBIM:
1. OTtpunaTenbHbIi KanuTan (OTpUIATEIbHBIC YUCTHIC AKTUBHI);
2. YOBITKH 110 UTOTAM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0/1a;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTomo/10rusi NPUCBOEHNS] BHYTPEHHET0 PEHTHHIa KPeANTHBIX OPraHu3amui

PelituaroBas Mmojens HeoOXoauMa sl ONPEAETICHHUS KPEIUTOCIIOCOOHOCTH  KPEeIUTHBIX
OopraHusaluil, IPUCBOCHYSI BHYTPEHHETO PEUTUHIA U MOCIEAYIOLIEr0 PacyeTa KPeAUTHOTO PUCKA, C LIEIIbIO
KOPPEKTUPOBKU CIIPABEUIMBOM CTOUMOCTH aKTUBOB HA KPEIUTHBII PUCK KPEAUTHON OpPraHU3allUU.

BXonHBIMM JaHHBIMM PEUTUHIOBOM MOJENM SIBJISIFOTCS  ONPEACICHHBIE XAPAKTEPUCTUKU
KpeOuTHON opranu3aiuu ((puHAHCOBbIE M HE(QHMHAHCOBBIC), B3BEIICHHBIE HCXOAS M3 HMX BaKHOCTH.
PeliTuHroBass Mopenb TakKe YYMTHIBAE€T BIIMSHHE CTPaHOBOrO pucka. KoppekTupoBka Ha ypOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTHHIOB KPEJUTHOIO KJIMMAaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peMTHHTYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabania GakTopoB M BECOB MPEACTABICHA HIKE!

Bec no TIIIBI B Bec nokasarens B
Ioarpynmna ¢akropos APy INoxa3zarenu
UTOTOBOM Oaie UTOTOBOM Oajuie
CrpanoBsie dakropsl (30%)
CrpaHa W OCHOBHBIE  DPBIHKH 6%
JIeSITeIIbHOCTH
XapakTepucTHKa SKOHOMHKH CTPaHBI
Onenka BITHSTHHS 0 . 0
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPaHOBBIX PHCKOB
CHCTEMBI
PerynsitopHas cpena 6%
PelTuHr crpassl 6%
Bbuznec-gaxropst (30%)
CrpykTypa BIafeHus 10%
OneHka cOOCTBEHHUKOB 20% TRYRIYP 0
BeposiTHOCTh OAAEPKKI 10%
0 6 PrIHOYHEBIE TTO3ULINN 4%
CHKa n3Heca H
» . 10% JuBepcudukaist no BugaM OusHeca 3%
KOHKYPEHTHOH Cpezibl 5
Kpenutnas ucropus 3%

®unancosbie akTops (40%)
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KadecTBO OTYETHOCTH U
2% KauecTBo oTueTHOCTH U ayauTa 2,0%
ayauTa
Knuenrckas KOHIIEHTpAIUs B
tenTpan 1,6%
aKTHBax
Onepanuu co CBSI3aHHBIMU
patl 1,6%
CTOPOHAMH
DkcrepTHas OIlCHKA KayecTBa 320
KauecTBo akTHBOB 16% nopTQesi aAKTHBOB !
[IpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jlons  pO3HUYHBIX  KPEIUTOB B 2 4%
KpeauTHOM nopTderne '
AKTHBHOCTB Ha PBIHKE IICHHBIX Oymar 2,4%
BonaTumpHOCTE W KOHIICHTpAITHS 2 0%
CPEICTB KIIMEHTOB !
JuBepcuduxarus HCTOYHHUKOB 0
., 2,0%
MTACCHBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JIUKBHTHOCTD Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeIbCTBaX !
Jons oneparmit PETIO 0,5%
JIukBugHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OIIEHKa KadyecTBa 0
JoctarouHocTb H 0 3,0%
CTPYKTypa Kalurajia 6% Kafiuraia
PYKTYP JoCcTaToOYHOCTh KamuTajia 3,0%
OkcnepTHas OICHKA [UHAMHKH U 2 4%
[pubbLTEHOCTH u MIEPCICKTHB MIPUOBUIPHOCTH !
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIeATEeIIbHOCTH PenTabenbpHOCTH KanuTajia 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxxaplii 13 KOMIIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONHIE) MPEACTABISET CO00M
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEeKTOB JIeSTeIbHOCTH
KpEUTHON OpraHU3alluy 1 OLIEHUBAETCS MO omnpereneHHoi mkane, oT 0 10 120 6anoB. Onenka ¢hakTopos
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIIMEHTOB 1 METO/Ia SKCIIEPTHOTO aHAIN3A.

PeiiTuHroBass Mojenb HUMeEET MNOJIYJIOrapuPMHUUECKYIO clenu(pHUKaluio, TO €CTh 3aBHCUMOCTb
UTOTOBOr0 Oajuia OT JIOrapu(MOB KOJIMUECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX MNEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

HToroBelit 0aun pedTHHrOBOW MOJENIN PACCUMTHIBACTCS KaK CyMMa IIOJYYSHHBIX IO (akTopam
0aJI0B, B3BCIICHHBIX B 3aBUCHMOCTH OT BeCa, IPUBEACHHOTO B Ta0IHIEe ()aKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Ha4yeHue i-ro KpuTepusi;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo6xonnMbeIMU HCTOYHUKAMH HHOOPMALIIH [T aHATTN3a KPEIUTHBIX OpTraHU3alUil SBISIOTCS:

— OTYETHOCTh, COCTaBJICHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pUHAHCOBOM
oruetHoctu (IFRS) w/mmm oOmenpuasaTeiMu cranmapramu Oyxraiarepckoro ydera CIIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCyTCTBUS — OTYETHOCTb,
COCTaBIIEHHAsI TI0 HAI[MOHAJBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. J[md OleHKH
POCCHHCKMX KOMMEPUYECKHX OaHKOB BO3MOXHO HCIIOJIb30BAHHE OTYETHOCTH, COCTAaBJICHHOH B
cootBercTBrM ¢ PCBY mo ¢opmam 101, 102, 123 u 135;

— MaTepHabl CpPeACTB MAaccoBOi HHpopManny;

— ©XKEKBapTAIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HPOPMAIMOHHBII MEMOPAHIIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— cnucok ahHUIMPOBaHHBIX JIMI, MH(POPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKXKe Ipodas
nHpOpPMAaNus, MOAISKAIUX PACKPHITHIO,

— TOJOBBIE OTUYETHI, ¥ IPOYNE UCTOYHUKH Ka4eCTBEHHON NH(POPMAINU O KPEIUTHON OpraHU3annH.

CPEAHEPBIHOYHOTO» 3HAUEHHMS, U HA000POT.
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Tpadusie n 6oHycHbIe 6aubl. [Ipu BeIsiBIeHNH (AKTOPOB, KOTOPBIE HE OBUIN YYTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM OOpa3oM IOBIMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie pakTopsl B 0053aTEIILHOM MOPSIKE HOAPOOHO OMKMCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (akTopa, 3ToMy (akTopy npucBamBaercst mrpadHol mim OOHYCHBIN 0ani, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 kommdectBa HaOpaHHeIXx wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTraHW3aIlH TIPHCBAWBaeTCS BHYTPEHHHH PEUTHHT (COTJIACHO MEKIYHApOIHOM INKaje pEHTHHTOB) B
COOTBETCTBHH CO CIEAYIONIeH Tadnueii:

Wroroserit 6asut BHyTUpeHHI/IfI
perTHHT
oT 70 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCcC
46 45 CCcC-
44 0 CcC

[ToporoBble 3Ha4yeHUs] TOKa3aTeled JesTeNbHOCTH OLIEHMBAEMOTO KOHTpareHTa/KpeanTHOM
opraHu3alu/aeduTopa AJs 1elei NpU3HaHUs aKTHBA 00ECICHEHHBIM:

1. Poct nomu mpocpoueHHBIX KpenuToB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopme);

2. YOBITKH 110 UTOTAM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0J1a;

3. Hapymenust kpenutHoW opraHm3anmedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUCHIBAETCS KPEAUTHBIM opranu3zanusam Muctpykiueit 180-1 banka Poccun.
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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
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii .
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jlebutopckasi  3a/I0JDKEHHOCTD .
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 .
HpU3HAHUS JeOUTOpPCKON
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBIJIATE JUBHJIACHIOB IIO

aKIHSIM €IO3UTApPHBIM 25 paboumx JHEH C IaThl
LM, A b OTCcyTCTBHE IPU3HAKOB P A Aatet
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBBIX WHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
[0 BBIIJATE JUBUICHAOB IO 45 pabounx IHEN C HaThl
JMBHJICHA OTCyTCTBHE IPU3HAKOB p 5 A 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]
Jleburopckast  3aJJ0JDKEHHOCTbD,
BO3HHKIIAsA B pe3yabpTaTe OTCyTCTBI/IC IIPU3HAKOB
3 pabouux JHS
MepeBojia JEHEKHBIX CPEJICTB obeciieHeHusI

(IeHBIU B IyTH)

17 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HApyIIEHHS YCIOBHMIi

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.
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JleOuTtopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUIaThI

Cpok noramieHust
3aJI0JDKCHHOCTH HE TPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYAHUS apeHIHOTO TIepHOIa

10 paboumx THEW C TaThI
HACTYIUICHUS CPOKA HCIIOTHCHHUS
00513aTENBCTB, COTJIACHO
YCIIOBHH JIOTOBOpa

Jeburopckass  3a0JKEHHOCTh
10 IEPEMEHHON YacTH apeHAHON
IUIaThl (HampuMep, BO3MEICHHUE
KOMMYHAaJIbHbIX pacxomos,
aTa ¢ ToBapoobopoTa)

Cpok noramieHust
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHE ¢ TaThl
HAYHCIICHUS TaKoi 1eOuTOpCcKOn
3a10JDKEHHOCTH

10 pabounx qHEH ¢ TaThI
HACTYIUICHHUS CPOKA MCIIOTHEHHS
00s13aTEIBCTB, COTIACHO
YCIIOBUH IOrOBOpa

JleOuTtopckas  3aI0IKCHHOCTh
M0 HAYHACJICHHBIM  MPOICHTAM
Ha OCTaTOK JCHEXHBIX CPEICTB
Ha PacYCTHOM CUETE

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOUKU
00s13aTEIBCTB OAHKOM

Jlebutopckas  3aI0JKEHHOCTD
mo cuenkaMm (1Mo KOTOPBIM
HacTynujia HauOojiee paHHsA
JaTa pacueToB), B TOM YHCIE
Jebutopckas  3aT0IKCHHOCTD,
BO3HUKINIAS B pe3ynbTare
mepegadn  eBpooOnHranuii B
omiary OOmWramuii TmpH  HUX
pasmemieHn (B TOM 4YHCIE B

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHus JeOUTOpcKon
3aI0JDKEHHOCTH He Oouee 15
pabounx AHEH c OaThl ee
BO3HHKHOBEHHUS (C YIETOM CpOKa

3 pabouux mHA

ciaydae mepefadd  (YCTYIKH) MIPOJIOHTAIIUU U
BCEX HMMYILECTBEHHBIX U MHBIX | Iepe3aKsIIOYeHUI TOTOBOPOB).
mpaB MO0  E€BPOOOJIUTAIUAM
POCCUHCKUM IOPUANYECKUM
JIUTIaM)

OTCcyTCTBHE PU3HAKOB

00eCIICHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAHHBIE IO CHEIKAM 3a CYET
umymiectsa @onna

paboumx aHEH ¢ 1aThl ee
BO3HHKHOBEHHS (C yIETOM CpOKa
MPOJIOHTAllNHU U
TIepe3aKJII0YEeHIH IOTOBOPOB).

3 pabouux maHA

Oco0ble ycj10BUSI, IPUMeHsieMble VIS OLeHKHU M o0ecLieHeHUsl 1e0UTOPCKOM 3a/10/5KEHHOCTH, He

YKa3aHHOI B Ta0JiMIe BbIIIIe:

— nebuTopcKast 3310JDKEHHOCTh 10 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CIEIHAIN3UPOBAHHOTO
JIETIO3UTapHsl, ayAUTOPCKOM OpraHu3aliy, OupXKe U JIMIy, OCYLIECTBISIONIEMY BEJCHHUE peecTpa
BIaJIeJIbLIEB MHBECTUIIMOHHBIX MaeB [IM® u Ha omnary pacXoJoB, CBSI3aHHBIX C JJOBEPUTEIbHBIM
YIpaBJIEHUEM, OLIEHUBACTCS MO0 HOMUHAIY M OOCCIEHMBACTCS C YYETOM KPEIMTHOTO pHCKa B
COOTBETCTBUU C TIOPSAKOM, YKazaHHOM B [Ipmiioskenun 4, o uctedeHnu 25 paboyux JTHEH ¢ 1aThl
OKOHYaHUs CPOKA OKa3aHMs yCIIyT, yCTAHOBJIEHHOW yCIOBHUSAMU JIOTOBOPA;

— neOuTopcKas 3aJ0JDKEHHOCTh Ympammgoomed kommanuu [IM®, Bo3HHKIIAs B pe3ynbTare

HapylleHUs IIpaB

BJIAACIBICB HWHBCCTHIIMOHHBIX IIaCB,

OIICHUBACTCA 110 HOMHWHATY

n

00€CIIEHUBAETCSl C yYETOM KPEIUTHOTO PHUCKA B COOTBETCTBHUH C TOPSAIKOM, YKa3aHHOM B
[Tpunoxennu 4, Mo vuicredeHnu 25 pabounx AHEN C 1aThl €€ BOZHUKHOBEHUSI.

OOecueHeHne yKa3aHHON AEOMTOPCKOM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS TIPH  COOJIOAECHUN

CJEIYIOIINX YCIOBHI:

— Hajguure 000CHOBAHHOI'O OKCIICPTHOT'O (MOTPIBI/IpOBaHHOFO) CYXKACHUA anaBnﬂromeﬁ KOMITaHUN
0 TOM, YTO YBCJIMNYCHHC CPOKOB OKa3aHU: yCJIYTI UJIK NOramcHus ,H€6I/ITOpCKOI71 3aJ0JDKCHHOCTU HC
ABJIACTCA CICACTBUEM HETATUBHBIX MTPONECCOB, BOHUKIINX B ACATCIBHOCTU JOJIKHUKA,
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— HaJUM4Me JOKYMEHTAJIBHOI'O IIOATBEPKICHUS OT KOHTPAreHTa CPOKOB IOralllEHHs 3a10JKEHHOCTU
/oxazanus ycayr [TUO.

Jleburopckast 3aJOIKEHHOCTD 110 BO3MEIIEHHIO HAJIIOTOB U3 OIOKETa OLIEHUBACTCS 110 HOMHHAITY
U He oOeclieHMBaeTCs HEe3aBHCHMO OT CPOYHOCTH €e IoramieHus. B ciydae moirydeHus OT HaJloroBOTO
opraHa pemeHus o0 OTKa3e B OCYIIECTBICHMH 3adeTa (BO3BpaTa) CyMM M3JIHIIHE YIIIAYEHHOTO HAJora,
MPOMCXOINT TpekpamieHue npusHanusi B [IM® nebutopckoil 3a10HKEHHOCTH 10 BO3MEIICHHIO CYMMEI
HaJora, B pasmepe, YKa3aHHOM B TaKoM pEIICHUH.
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Hpn.ﬂomeﬂne 6 HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
IepeueHb aKTUBOB, OIEHUBAEMBIX [0 OTYETY OIEHIIHKA:
— Ilennsle Gymaru, Mo KOTOPBHIM HEBO3MOYKHO OIPEICIUTh CIPABEIIUBYI) CTOMMOCTD
HHBIM CITOCOO0M;

— IIpouast mebuTopckas 3aHOIKEHHOCTh, B CIIydac HalIW4Msl NPU3HAKOB OOECIEHEHUS M
HEBO3MOXKHOCTH MHBIX METOAOB OTPEJIEICHNUS CIIPABEIITNBOH CTOMMOCTH.
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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