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TEPMUHBI W OIIPEJEJIEHUA, UCIIOJIB3YEMBIE B IIPABUIAX OIIPEAEJIEHNA
CTOUMOCTHU UUCTBIX AKTBOB

[MN® — nacBoil WHBECTUIMOHHBIA (DOHM, YKa3aHHBI B HACTOSIIMX MPAaBIIAX OMPEICICHUL
CTOUMOCTH YHCTBIX aKTHBOB.

VYnopasnsdroomas KOMIAaHUSA - OpraHM3alusi, CO3JaHHAas B COOTBETCTBHUHM C 3aKOHOIATEIBCTBOM
Poccuiickoii ®@epepanuu U UMEIOIIAsl JULEH3UIO HAa OCYLIECTBJICHUE [AEATEIbHOCTU IO YIIPABICHHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (OHZAMH M  HETOCYIapCTBEHHBIMHU
MEHCHOHHBIMU (OHIaMH. YIIPaBIAIOMAs KOMIAHUS IEHCTBYeT Ha OCHOBAaHWHU IIPABHUJI JOBEPUTEIBHOTO
ynpasnenus [IUD.

VHBEeCTHIMOHHBIA Nali — MMEHHAs IIeHHas OyMara, yJOCTOBEpSIOINAs JONIO BiaJeNblia mas B
npaBe COOCTBEHHOCTH Ha MMYIIeCTBo, coctasisoumiee I1M®, mpaBo TpedoBarh 0T ympapisomei
KOMIIAaHUM HAAJIEXAIlero JaoBepuTenbHoro ympasiaeHus IIM®D, mpaBo Ha TonydyeHHE OCHEKHOM
KOMIIEHCAIIUM NpH MpeKpaleHuH J0roBopa aoBepuTenbHoro ymnpasneHus I[ITM® co Bcemu BianenbLaMu
MHBECTHLMOHHBIX naeB 3Toro [TU® (npexpamenun [THD).

[IpaBuna nOBEpUTENBHOTO YIIPaBICHUS MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm ([IpaBuna 1Y TTN®)
— YCJOBHUSL JOTOBOpa AoBepurenbHoro ympasieHus [IM®, onpenensiemble Ynpasistolieid KOMIaHUEH B
CTaHAAPTHBIX (POPMAX, COOTBETCTBYIOUIWE THIIOBBIM IIpaBUIaM JOBEPHTENbHOTO yrpaieHus I[IHND,
ytBep)kaeHHbIM bankom Poccuu. IlpaBuna Y IIHM®, u u3MeHeHUs M JOMNOJIHEHHS B HUX IOAJIEXKAT
peructpauuu bankom Poccun.

Croumocts umcThiXx aktuBoB (CHA) — BennumHa, ompenenseMas B COOTBETCTBHU C
3aKOHOMATEeIHCTBOM Poccmiickoit denepanmm, Kak pasHHUIa MEXIy CTOMMOCThIO akTHBOB [IN® (manee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKAIIMX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Jajee —
00s13aTenbCTBa), Ha MOMeHT onpeneneHus CHA TN O.

IIpaBuna ompenenenus CYA — HacTOAmMH JIOKaNbHBIM akT ympasisiomei kommanuu [INO,
YCTaHaBJIMBAKOIIUNA TOPSAAOK U cpoku ompeneneHuss CHA, B TOM Yuciie TOPSA0K pacuera CpeaHEeroa0Boit
CUA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IMD, mopsinok ompeseneHus
CTOMMOCTH HMYINECTBa, ITEPElIaHHOIO B OIUIaTy HMHBECTHIMOHHBIX maeB. CrpaBe/UinBas CTOUMOCTh
HUMYIIECTBA, MIEPEJAHHOTO B OIIATY WHBECTUIHOHHBIX M1A€B, ONPENENSAETCS C YIeTOM aIrOPUTMOB OLICHKH,
Mpe1yCMOTpEeHHbIX B HacTosux [IpaBunax onpenenenus CHA.

Cpemneronosas CUA [MN® (wm CI'CUA) — cpenHeromoBasi CTOUMOCTh YHACTHIX akTUBOB IO,
KOTOpast ompenensercss Ha J000H JeHb B TIOpsAAKE, YCTaHOBICHHOM HacTosmuMu IlpaBuimaMu
onpeznenenust CHA.

MCO®O - MexIyHapOIHBIE CTaHAAPTH (PMHAHCOBOH OT4eTHOCTH. OmnpeieneHue CIpaBeTHBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI 00S53aTENbCTB NPOU3BOJIMUTCS B COOTBETCTBHU C MEXAYHAPOIHBIM
crangaptoMm ¢uHancoBoi otuetHocTH (IFRS) 13 "Ouenka crpaBeiuBON CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazom MunucrepcTBa (uHaHCOB Poccuiickoi
Oeneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBegeHHH MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
OoT4eTHOCTH U Pa3psicHeHM MeXAyHapOIHBIX CTaHAApTOB (MHAHCOBOM OTUETHOCTH B JEHCTBHE Ha
teppuropun Poccuiickoii ®Pepepanuu U 0 NPU3HAHUU YTPATUBUIMMM CWJIy HEKOTOPBIX IIPUKA30B
(OTHEeNBHBIX TOJNIOKEHUH TpUKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickoit ®Denmepanum» ¢ ydeTom
TpeboBanuii Yka3anus LleHrpansaoro banka Poccuiickoit ®@eneparnmum ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmoyas uHble MC®PO, npumeHsieMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOAATEILCTBOM B
OTHOIIICHWH TTaeBBIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO II€HAa, KOTOpas Obuta OBl IMOJydeHa MpHU NPOAaKe aKTHBa WA
yIUTaueHa TpH repeaade 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 HAOIIOZaeMOM WM PACCUMUTHIBACTCS C HCIIONB30BaHUEM
JIPYTOT0 METOJ[a OIIEHKH.

Habmromaemass u noctymHas OuprkeBas IUIOIIAAKa — TOPTOBasl IUIOMIAKAa POCCHHUCKON m (Min)
WHOCTpaHHON Oupu, 3akperuieHHas B llpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMITaHWM €CTh JIOCTYH, KaK HamlpsMylo, Tak M d4epe3 (HHAHCOBBIX IOCPEIHUKOB, M Ha KOTOPOH
yIpaBisioniass KOMITAaHMS HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMHM). YKa3aHHBIC
OuprKeBbIe TUTONIA KK puBeneHbI B [Iprtoxenun 8.

AKTHUBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEPAIMX C aKTHBOM HJIM 0053aTeJIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOH M B JOCTATOYHOM OOBEMeE, MO3BOJISIONIEM IOJIydaTh MHQOPMALMIO 00 OleHKax
AKTHBOB MJIN 0053aTENLCTB HA TIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HAHMOOJBIINM U COOTBETCTBYIOIIETO aKTHBA
WK 00513aTeNBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHUS MOTEpPh (yOBITKOB) BCIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeIbCTB 10 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JONTa W/WIN
MPOILICHTOB, NMPUYMTAIOIIUXCA B YCTAHOBIECHHBIM JOrOBOPOM CPOK, a TaKXKe B Pe3ylbTaTe H3MEHEHHUS
OLICHKH KPEAUTOCIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHra (IMHTEHTA).
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KpenuTHbIli pEeWTHHr — MHEHHUE HE3aBUCHMOTO PEUTHHIOBOTO AareHTCTBA O CIIOCOOHOCTH
PCUTHHTYEeMOTO JIMIIa UCIOJNHATh NpUHATBIE Ha ce0s (QuHaHCcOBBIe oOOs3arenbcTtBa (0 €ro
KPEIUTOCIOCOOHOCTH, (DUHAHCOBOW HAJCKHOCTH, (PUHAHCOBOW YCTOMYUBOCTH), BBIPAKEHHBIM C
WCII0JIb30BAaHUEM PEUTUHIOBOM KaTETOPHUH I10 ONPEIEIEHHON pEUTUHIOBOM IIKaJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

VYPpOBHM LeH NpH ONpPEACICHUH CIPAaBEUIMBONH CTOMMOCTH OIPEAEISIOTCS B COOTBETCTBUH C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKa cipaBeATMBON CTOMMOCTH
(maee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopuu Poccuiickorr dDeneparyy HprUKa3zoM
MunncrepcrBa ¢purancoB Poccniickoit @exepannu ot 28.12.2015 N 2171 "O BBeneHnn MexxayHapOIHBIX
CTaHIApTOB (MHAHCOBOH OTYETHOCTH W Pa3bscHeHMH MeXIyHapOOHBIX CTaHAAPTOB (HHAHCOBOI
OTYETHOCTH B JelcTBUEe Ha Teppuropuu Poccuiickoii denepanuy ¥ 0 NMPU3HAHMM YTPATHBLIMMH CHITY
HEKOTOPBIX IpPHUKa30B (OTHENBHBIX TIOJIOKEHUI Ipuka3oB) MunuctepctBa ¢(uHancoB Poccuiickoit
ODeneparun".

Hcxonubie nannaple YpoBHS | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEET JOCTYIl Ha Jary
OLICHKH.

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

Ucxonaeie pmaHHBle YpOBHA 3 - HeHaONIOmaeMble WCXOAHBIE MJaHHBIE B  OTHOIICHUH
OTIpEeNIeIIEHHOTO aKTHBA WA 00513aTeIHCTBA.
OnepauuoHHas J1eOUTOpCKas 3aJ0JDKEHHOCTh — JeOUTOpCcKas 3aJ0JKEHHOCTh KOHTparcHra,

BO3HHUKAIOIAsl B X076 HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpasi OyAeT morarieHa B TeUeHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosuux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTaHOBJICHHBIE JJISI ONEPAI[IOHHON TEOUTOPCKON 3a0JIKEHHOCTH, HE JOJDKHBI NPUBOIUTH K MPU3HAHUIO
Oe3Hage)KHOM K TOJIyYeHHMIO 3a0JDKEHHOCTH, a TakXe K OOECLEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJJOJDKEHHOCTh OyJeT peajn3oBaHa yNpaBisiomled KOMIIaHHEH B IOJHOM O0beMEe B CpPOKH,
YKJIQABIBAIOIIECS B HOPMAJbHYIO PBIHOYHYIO (WM BHYTPEHHIOI) IIPAKTHUKY B3aUMOJICHCTBHS C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJO0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HMPOCPOYKH W HCIIOIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATH PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompeneneHus
CUA, ecau HHOE HE MOATBEPKACHO BHYTPEHHEHW CTATUCTUKOW yNPaBIISIOUIEH KOMIIAHUU.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccroHabHOE CyX/IeHHEe Y ITPaBISIONIEeH KOMITaHHUH, COJlepKaliee 000CHOBAaHHBIE PACUEThl U BHIBObI
00 OIleHKE CTIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEIMYHMHAX, MCIIOJIB3YEMBIX B pacdeTe CIpaBeIINBOI
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSX NPHU3HAHMS/TIPEKPAIICHHS NPU3HAHUS AKTHBOB/0OS3aTENbCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3HHUKHOBEHHS KPEOUTHBIX DPHUCKOB M MPOYMX OOCTOSTENHCTBAX, KOTOPHIE
BIHAIOT Ha OIIGHKY CIIpaBe[IMBOM cTomMocTH B cooTBeTcTBUHM ¢ MC®O 13. IIpumMeHeHHe Takoro
CYXJIEHUS JOIMYCTHMO B CIy4asx, yCTaHOBJIEHHBIX HacToauwmMu [Ipasunamu onpenenerus CUA, a tak xe
B HHBIX HCKIIIOYHTENBHBIX CIIydasxX, KOTJa TEKYIIHe METOIBl ONpeAeTICHUs CHpPaBeIJIUBOH CTOMMOCTH
akThBa (0053aTENbCTBA) C yYETOM HECTaHAAPTHBIX BHEUIHUX OOCTOSATENBCTB NPHUBOAAT K HCKaKEHHUIO
CIpaBeUIMBOM CTOMMOCTH, a NPUMEHEHHE MOTHBHPOBAHHOTO CYXACHHsS oOOecreurBaeT Ha/le)KHOE
OTIpeNieNIeHUe CIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®denepanuu.

. O0umme nmoJioxKeHUst

Hacrosimue IlpaBuna omnpeneneHuss CTOMMOCTH YHCTHIX akTHBOB (manee — «[IpaBumiay)
OTKpBITOr0 NMAaeBOr0 MHBECTHIHOHHOIO ()OHIA PHIHOYHBLIX (PMHAHCOBBIX HHCTPYMEHTOB «AJib(a-
Kanutan AKOUMH KOMIAHM#A pocTa» (mamee — «Doumy», «[THD») paspaboransr OO0 YK «Ainbda-
Kamuram» (mamee — «Ympapisiomas KOMIIAHHS») B COOTBETCTBHH C TpeOOBaHHMAMHU 3aKOHOJATEIHCTBA
Poccuiickoit denepannn, B ToM uncie Ykazanus banka Poccum ot 25 asrycra 2015 1. Ne 3758-Y «O6
OMPECACIICHNU CTOMMOCTHU YUCTBIX aKTHUBOB MHBECTUITMOHHBIX q)OH}IOB, B TOM 4YHCJIE O TNOPAOKE pacqéTa
Cpe}lHeFO}IOBOﬁ CTOUMOCTH 4YHUCTBIX AKTHBOB I1a€BOI0 HMHBCCTHUIIMOHHOTO (bOH)Ia U YUCTBIX AKTHBOB
AKIIAOHEPHOTO HWHBECTUIIMOHHOTO (bOH}la, paC‘[éTHOI\/’I CTOMMOCTH MHBECCTHIUOHHBIX II1a€B IIA€BBIX
WHBECTHLMOHHBIX ()OHIOB, CTOMMOCTH HMMYIIECTBA, I€PEJaHHOIO B OIUIATy WHBECTHIIMOHHBIX I1acB)»
(manee — «Yka3aHue») 1 MHBIX HOPMATHUBHBIX akTOB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSIAOK M CPOKM ONPENENEHHsS CTOMMOCTH YUCTBIX aKTHBOB (DOHZA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM umucie MNOpSJOK pacuéra CperHerogoBOi
CTOMMOCTH YHCTBIX aKTHBOB (DOHZA, MOPSIOK ONPEAEICHHUs pacYETHONH CTOMMOCTH MHBECTHIIOHHOTO I1ast
(hoHAa M MOPSJOK ONpENeNeHNs] CTOMMOCTH MMYIIECTBA, [IEPEJaHHOrO B OIUIATY MHBECTUIMOHHBIX I1acB
dhonma.



VYnpapnstomas kommanuss PoHpa o0s3aHa ONpENEsATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HacTOsIMMM [IpaBunamu, npu YCJIIOBHUM HUX cornacoBanus Crieluain3npoBaHHBIM
Jeno3urapuem.

[MpaBuna monexar npumenenuto ¢ «01» saBapst 2024 roxa.

Wsmenennss wu pomonHeHuss B [IpaBunma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
MPETyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIE, TOATBEPKIAIONINE PACIETH BEIMIHMH, IIPOU3BEACHHBIE B COOTBETCTBUH C HACTOSIIUMHU
[IpaBuamu, XpaHsTCsl HE MEHEE TPEX JIET C AAThl COOTBETCTBYIOIIETO PAcUETa.

TepMuHBI U onpefeNneHus, ucnoab3yemsle B [Ipasunax npusenens! B [lpunoxxenun 1.

ITpaBuna (M3MEHEHHs W JOMOJMHEHHS, BHOCHMBIE B IlpaBmia) moanexar pacKphITHIO Ha CalTe
VYupapnstronied  komnanun  [IM® B MHpOpManMOHHO-TEIEKOMMYHUKAIIMOHHOH cetn  «lHTepHET»
(https://www.alfacapital.ru/):

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

- "He no3aHee 5 (Ilatp) paGoumx mgHeW O naTel Hadana npuMmeHeHUs [IpaBui, ¢ BHECEHHBIMU
U3MEHEHUSIMU U IOIIOJHCHUSAMMU.

IIpaBuna (1 Bce m3MeHeHUs H AomoiHeHus K HUM 3a 3 (Tpu) mocneaHux KaJeHIapHBIX roja)
JODKHBI OBITh mocTymHbI B TedeHue 3 (Tpex) mociepHUX KaleHAApHBIX JIET Ha caiTe YIpaBIsiomeH
KOMITaHUH.

Il. llopsinok ¥ mNEePUOAUYHOCTH (JAAThbI) ONpedeJeHUs CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsi, N0 COCTOSTHHI) Ha KOTOpPOe OIpeesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpeEAesseTcs KaK pa3sHHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢doHma (nmamee — «aKTHBBI») M BEIMYMHOW BCEX 0053aTEIBCTB, IMOUICKAINUX HMCIOJIHEHHIO 32 CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «00s3aTeNbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENBCTB OMPEACNSAIOTCS IO CIIPABEIINBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHeIM cTaHmaptoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPABENJIMBOM CTOMMOCTH», BBEJIEHHBIM B AcicTBUE Ha Tepputopuu Poccuiickoilt denepaunn npukazom
MunncrepctBa punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBemeHHH B
JIEWCTBHE M NPEKPAICHUN JEHCTBHS JOKYMEHTOB MeXIyHapOJHBIX CTaHIApTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuuny, 3aperucTpupoBaHHbIM MUHMCTEPCTBOM tocTuluu Poccuiickoit
Oeneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBHE HAa TEPPUTOPUHU
Poccuiickoii ®enepanun npukazoMm MunucrepcrBa (unancoB Poccuiickoit denepanuu ot 17 nexadps
2014 roma Ne 1511 «O BBe#eHUH JOKYMEHTOB MeXIyHApOJHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Teppuropun Poccuiickoil @enepanuuy», 3aperuCTpUpPOBaHHBIM MUHUCTEPCTBOM HOCTULIMU
Poccuiickoit ®eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom tpeGoBanuii HacTosmux [Ipasui.

AxTHBBI (00s3aTEIBbCTBA) MPUHUMAIOTCA K pacyéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHApOAHBIMHU CTaHAAPTAMH (PMHAHCOBOM OTYETHOCTH, BBEJICHHBIMH B
JiercTBue Ha TeppuTopuu Poccuiickoit denepaunu.

Cpenneronosas CHA TTNU®D (nanee — «CI'CYHA») Ha 11000 JEHb ONpEeNsieTcsl Kak OTHOIICHUE
cymmbel CHA Ha kaxaplii pabounii [eHp KaJeHIapHOTO ToAa (eciau Ha paboduil IeHb KalleHIapHOTO roja
CYA =e ompefensanach - Ha MOCIEAHUN JeHb €€ ONpeeNIeHNs, MPEAIIeCTBYIONNI TaKOMy JIHIO) ¢ Hadaja
roza (c matel 3aBepuieHns (okoHuaHus) hopmupoBanus [TND) no gater pacuera CI'CHA k unciay paboumx
JTHEH 3a 3TOT NEPHUO/I.

CronMoOCTh YNCTHIX aKTHBOB POHIA OTIpeIeNIeTCs:

— Ha JaTy 3aBepuieHus (okoH4aHus) popmuposanus [INO;
— B CIlyyae NPHUOCTAHOBJICHHS BBIJAYH, MOTalIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIaeB — Ha
JIaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 OOMEHa;
— B ciyuae npekpaieHus [IM® — Ha jaTy BO3HUKHOBEHHUSI OCHOBAHUS €T0 NPEKPaLCHHUS;
— mocne 3aBepiienus (okoHuanus) Gopmuposanns CHA [T onpenensiercst B mopsiake:
O  Kaxapli pabounii neHb 10 1Hs, B KoTopoM [TM® nckmouen u3 peecrpa [TUO.

O Ha Jary, NMPEIIIeCTBYMOIIYI0 aare mepexona (poHma M3 OTHON yIpaBIISIOLICH
KOMIAHMH B  JAPYrYI0  VIOPAaBISION(yI0 KOMIIAHMIO HM W3  OJIHOIO
CHEIUAIN3UPOBAHHOIO  JEMO3UTapuss B APYroM  CHELMAIU3UPOBAHHBIN
JIETIO3UTAPUH.

CTOMMOCTh YHCTBIX aKTHBOB OIPEACSICTCSA HE MO3JHee pabdovero IHs, CICAYIONIEro 3a JTHEM, 110

COCTOSTHUIO Ha KOTOPBIN OCYIIECTBISAETCS OMPENeICHHEe CTOMMOCTH YUCTHIX aKTHBOB.
Croumocts uyucThiX akTHBOB ®oHma omnpexpensercs mo cocrtosHuro Ha 23:59:59 mMockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTD YHCTBHIX aKTHBOB, C YYETOM JaHHBIX, PACKPBITHIX
HA YKa3aHHYIO JaTy B JOCTYIHBIX JJis YTPABISAIOUICH KOMIAHWU HCTOYHHKAX, BHE 3aBHCHMOCTH OT
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4acoBOr0 MOsca.

B nenax onpenenenus CI'CHA natoii, 3a xoropyro onpeaensercs CHA TTM®, nonumarorcs Bce
natel onpeaenenus CHA TN ®D, ykazanHsle B HacTosAmux [IpaBumnax.

CroumocTh uuCTBIX akTHBOB, B ToM umcie CI'CHA, a Ttakxke pacuéTHas CTOHMMOCTb
UHBECTUIMOHHOTO masi @DoHAa OHpeAeNsioTcss C TOYHOCTBIO [0 JBYX 3HAKOB IIOCIE 3alsTOH, C
NPUMEHEHHUEM MTPAaBHJI MaTEMaTHYECKOrO OKPYTIIEHHs B BAIOTE, YKa3aHHOW B [IpaBuiax TOBEpUTEIBHOTO
ynpasiyieHust QoHIa0M.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOH
ONIPEIEIAIOTCS. CTOMMOCTh YHCTBIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacuéTHas CTOMMOCTh
MHBECTHIMOHHOTO Nast PoHJa, TO yKa3aHHBIE CTOMMOCTH OTPENEIIIOTCS B PyOIIsX.

B cmydasx m3MeHEHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObLIa ONpeercHa CTOMMOCTh YHCTBIX
akTnBoB B pasmepe 0,1 (Honp menbix ogHa necsarast) % u Gosee koppektHoit CUA, a Takke B ciydasx
BBISIBJICHUS (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIIEHNs MPU3HAHMS aKkTHBa (00s3aTesIbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s3aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. Ilepepacyér CTOMMOCTH YUCTBIX aKTUBOB MOXKET HE OCYILECTBIIATELCS TOJIBKO B CIydae, Korjaa
OTKJIOHEHHWE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeM 0,1
(Homp nenbix omgHa necstas) % KOPPEKTHOW CTOMMOCTH UYHCTBIX AKTHBOB U OTKJIOHEHHE CTOMMOCTH
YHCTHIX AKTUBOB HA 3TOT MOMEHT pacuéra cocrtaBmsier MeHee 0,1 (Homp membix omHa necstas) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMoOCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTULHMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHH C TpeboBanmsmu @DenepanpHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBanusMu Y kazanus u [Ipasunamu onpenenenns CHA.

JlaTa, 10 COCTOSIHHIO Ha KOTOPYIO OIpeleNsieTcs CTOMMOCTh UMYILIECTBA, IEPEIAHHOIO B OILIATY
MHBECTUIIMOHHBIX TaeB [T ®D, He MoxeT ObITh OmpejieieHa paHHee JaThl Mepeladl TaKoro UMYIIECTBa B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJeNeHUs] CTOMMOCTH HMYIIECTBa,
[EPEIaHHOrO B OIUIATy UHBECTULIMOHHBIX Naes [IM®, Ha 0OCHOBaHMU OTYETA OLCHILUKA.

JlaTa, 10 COCTOSIHUIO Ha KOTOPYIO OIpEleNseTcs CTOMMOCTh UMYLIECTBA, NIEPEIAHHOIO B OILIATY
HMHBECTUIMOHHBIX MacB [IM®D, Ha OCHOBaHHM OTYETa OLICHINKKA, HC MOXET OBITh paHee TPEX MECSIEB JI0
JIaThI IepeJadr TaKoro MMYILECTBA B ONJIATy HHBECTHLUOHHBIX MaeB [T ®.

CronMoOCTh MMYILECTBA, NEPENAHHOTO B OIIATy MHBECTHLHUOHHBIX maeB IIM®, onpeaensercsa no
COCTOsIHUIO Ha 23:59:59 Ha mary nepeiayu UMyLIECTBa B OIUIaTy MHBECTULIMOHHBIX naeB [TNO.

I11. Kputepumn npusHaHus, NpeKpalleHus NIPU3HAHUS W METOAbI onpe/iesIeHus!
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OO0uue mojoKeHus

Kputepru mnpusHaHusi, TNpeKpalieHus MPU3HAHUS  OMNPECNSIOTCS B  COOTBETCTBHHM C
MesxayHapOIHBIMA CTaHIAPTAMHU (PHHAHCOBOI OTYETHOCTH. METOJBI OTpeIeTICHNS CTOMMOCTH aKTHBOB U
00513aTENECTB OINPEIEISTIOTCS B COOTBETCTBUH C MEXIyHAPOIHBIM CTaHAApTOM (MHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBOH CTOMMOCTI». METOABI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOISIIAX B
COCTaB HMYIIECTBA PAa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAIIMXCS TMOJ YIpPaBICHUEM
Ynpasisroneit KOMIIaHAH, He JOJDKHBI pa3IHIaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUW TMPU3HAHUS KOTOPBIX WM METOJBI OTpEeICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B Hactosmux IlpaBunax, Ympapmisionias KOMIAHUs 3a0J1arOBpEMEHHO
BHOCHT JIOTIOJTHEHHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM CTOMMOCTH  aKTHBOB, COCTABJSAIOLIUX
umymecrso [IUD

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA MAaeBbIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJUIeXKHUT PEryIsIpHOMY aHalu3y Ha oOecleHeHHe (TecTHpoBaHME Ha OOECIIeHEHHE) B CBS3U C
HEO0OX0IMMOCTBI0 KOPPEKTHUPOBKH CIIPABE/IIIMBOH CTOMMOCTH B CiIydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXHJaeMble Oynyline JeHEXXHbIE IOTOKM 10 HUM (Ianee —
NPU3HAKHA 00ECIICHEHHUS).

OueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JIOJDKHA YYHTHIBATh NPEMHIO 38 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIM PHUCK KOHTpAareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYacTHHKH pBIHKa
NOTpeOOoBaIM OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IPUCYIIYIO AEHEKHBIM ITOTOKAM.

s neneil KOPpEKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIN PUCK KOHTpAarcHTa Y paBistoniast
KOMITaHUS HCIIONB3YET CIICAYIOIINN TIOAXOI;

— €CIT KOHTPAareHT MMEET PEHTHHT, MPUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEAWUTHBIM PUCK HCIIOIB3YIOTCS AAHHBIE II0
BeposTHOCTAM aedonta (PD) ommoro m3 peittuHroBsix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeantnoe PeiitunroBoe ArenrcrBo (AKPA), Pelitunrosoe
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arentctBo RAEX («Qkcnept PA»), myOniKyeMbIX Ha caiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €XKEr0HOT0 0TYETa, B OPSAJKE, IPeIycCMOTpeHHOM B [Ipuioxxenun 4,

— €CIi KOHTpareHT HMeeT pPEeWTUHI, NPUCBOCHHBIH Ha OCHOBaHMM BHYTpPEHHEH
peUTUHTrOBON MoJenu YmpaBisiomled KOMIIAHUH, TO JUI KOPPEKTHPOBKHM CTOMMOCTH aKTHUBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposTHOCTAM aedonra (PD), onpenenennsie Ynpasistonien
KOMITaHUEH (MCTIONB3YIOTCA IyOJMYHbIE CTaTUCTHYECKHE MaHHBIE IO BepoATHOCTsAM nedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBHUU C METOIHMKOH, N3NI0KeHHOH B [Ipmnoxernn 4);

— €CJIN KOHTPAareHT He MMEET PEWTHHra, TO Uil KOPPEKTUPOBKHM CTOMMOCTH aKTUBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM yOBITKaM, paCCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

MeToarKa OLEHKH KPEJUTHOTO PHCKA KOHTPAreHTa U KOPPEKTUPOBKH CIPABEINIMBOH CTOMMOCTH
aKTUBOB Ha KPEIUTHBIN PUCK KOHTpareHra (Jajnee — MeTouKa) nmpuseaeHa B [IpunoxeHnuu 4 Kk HaCTOAIIUM
IIpaBunam.

TectupoBaHHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEKe, YeM Ha Kaxkayro aaty onpexneneHus CHA.

[MoarBepxneHneM HEOOXOAUMOCTH TECTHPOBAHUS aKTHBOB Ha OOECIIEHEHUE SBISIOTCS, B
YaCTHOCTH, HaOJII0JaeMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIECAYIOMNX COOBITHAX (lanee —
COOBITHUS, BEAYIHE K 00CCIICHEHHUIO):

B OTHOINECHHUHU IOPUAMYECKUX JIULL:

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

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTWBHOE COOBITHE
MPUMEHSIETCS AT aKTUBOB, METOJIMKA OTPEAEICHUS CTOMMOCTH KOTOPBIX MPEAIoaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCs IyOJNMYHBI PEHTHHT OJHOTO0 M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUHU C METOJIWKOH, MpuBeaeHHOW B [Ipmnoxkennn 4 K HACTOSALIUM
IIpaBunawm;

— Pe3Kuil POCT TOXOJHOCTH JIFOOOT0 JOJATOBOIO MHCTPYMEHTa 3MHUTEHTA (3a MocieqHHe 5
TOPrOBBIX JHEH MpH OTCYTCTBMM pocTa mgoxomHocTh O®P3 M mpu OTCYTCTBUH pPOCTa JOXOJHOCTH
AQHAJTOTUYHBIX ~ OONMMranuii  SMHWTEHTOB);  YTNpaBifiomass KOMIIAHWS Ha OCHOBE OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHUS  ONpEACNsAeT  BIMSHHE pOCTa  JIOXOAHOCTH  oONMramuM  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, UCXOJIS M3 CPABHEHMS CO CIIP3JOM aHAIOTHYHBIX oOmurannii k OP3 Ha
JIaTy OLEHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITOTAIlIeHUs! WM BBITUIATHI ITPOIEHTHBIX
JIOXOJIOB 110 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIIOIEMY akTHBbI DOH/a, a Takxke
J1000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTpAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsMO WX
KOCBEHHO HaOmojaeMa YTpaBisiomiel KOMIIAHHEH 3a MCKIIOUEHHEM HAapyIIeHHS CpOKa HCIOTHEHUS
00513aTeNIbCTB KOHTPAreHTOM IO OIuIaTe MePEMEHHOM YacTH apeHIHBIX IUTIaTekell (Takux Kak BO3MEIICHHE
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa M HHbIE) HAa MEHBIIMH CPOK, HYeM OIPEAEICHO
VYnpapinstonieii KOMOaHuu JJisi Mpu3HaHus Jedoinrta, HO OOJBUIMH, 4eM Jyis NpHU3HAHMS JeOUTOPCKOiL
33J0JDKEHHOCTH  ONEPAlMOHHOW (MpM HanW4uM  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKICHHUS
Yupasisroniei KOMIIaHAH),

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTeqbcTB Oojee YeM Ha CPOK, NMPU3HABAEMBIN IS
JAHHOTO BHUJAA 3aJ0JDKEHHOCTH ONEPAallMOHHBIM, HO MEHee, YeM OIpPEIENICHO
VYnpapnsroneid KoMmnaHued Juid npu3HaHMs gedonra (TexHHYeckui apedonr) 3a
UCKJIIOYEHHEM HapyLIeHUs] CPOKa MCIOJIHEHMsI 0053aTeNbCTB KOHTPAreHTOM MO OIuiaTe
MIEpEeMEHHOM 9YacTH apeHAHBIX IUIaTeXell (TaKuX Kak BO3MEIIEHNEe KOMMYHAIBHBIX YCIIYT,
IUTaTa ¢ TOBapooOOpOoTa W MHBIC) HA MEHBIIHH CPOK, YeM OIpPENeNeHO YTPaBIISIONICH
KOMIIAHWHU IS Tpu3HaHuA nedonTa, HO OONBINNH, YeM Il MPU3HAHHUA JeOUTOPCKOU
3a[J0JDKEHHOCTH ONEpaIMoOHHON (IIpM Hamu4ud OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyXaeHus YTpasisitonen kommanun). He canraetcs coOsITHEM 00ECIICHEHHS TPOCPOYKa
UCIIOJTHEHUSI 0053aTeNbCTB KOHTPAareHTOM B OTHOLICHWHM KPEAWTHBIX JIOTOBOPOB H
ngoropopoB 3aiima Ha 5 (IIate) paboumx sgHEH B OTCYTCTBHE HHBIX NPHU3HAKOB
oOecrieHeHUs/neoNiTa KOHTPATeHTA. |

— HOsIBJIEHHE NTPHU3HAKOB OaHKpoTCcTBa (cormacHo PenepanbHOoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocToATeNbHOCTH (0aHKPOTCTBE)») SMUTCHTA/KOHTPAreHTa, Ha OCHOBaHUM OQUIHATHHON
nHpopmanuy;

— OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajbHBIMHU 3aKOHAMHU M WHBIMH HOPMATHBHBIMHU
paBOBBIMH akTamu Poccuiickoit @eneparm nHbOpMAHS 0 MPOCPOUKE MCIOTHEHUS IMHTECHTOM CBOHMX
00s13aTEILCTBA;

— OT3bIB (QaHHYJTUPOBAaHWE) Y OMHUTEHTA/KOHTPAreHTa JHIICH3UHM Ha OCYIIECTBICHUE
OCHOBHOTO BHJa JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3US CHACTCA KOHTPAreHTOM
JO0OpPOBOJILHO)/yNIpaBiIfomield KOMIAHUM MaeBbIX WHBECTHHMOHHBIX (oHnoB [IM®, nmam kortoporo
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HaxonasaTcs B cocrase [TUD;

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

— HaXOJKJECHUE KOHTpAreHTa B OJHOM U3 Mpoleayp, IPUMEHSIEMbIX IIPU PACCMOTPEHUH JieNa
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH IaHHas TNpPOIEnypa C
OoNBImION BEPOSATHOCTHIO MpPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXKHBAaTh (HDHHAHCOBBIE
00s13aTeNBCTBA.

— TeKkymas w/unn Oymymas HECIOCOOHOCTh (10 MHEHHIO YTPAaBIAIONMEH KOMITaHUH)
KOHTpareHra oOCIHyXuBaThb (PUHAHCOBBIE  O0S3aTENBCTBA, OCHOBBIBAIOUIAACA HAa  OJHOM U3
HIDKETIEPEYHCIICHHBIX KPEAUTHBIX COOBITUI MIIN UX COBOKYITHOCTH:

— HEWCIIOJHEHHBIE WM OTJOXEHHBIE BBIJIATHI NPOLEHTOB MM OCHOBHOTO J0Jra IO
KOHTPaKTHBIM 00s3aTeNbcTBaM (32 MCKJIIOYEHHEM MPOIYIIEHHBIX BBIIUIAT, JOMYCTUMBIX
JIBTOTHBIM MEPUOJIOM, YKa3aHHBIM B I0TOBOPE);

— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpOKAa HCIIOJIHEHHS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa HCIIONHEHHsA JII0O0r0 W3 JPYyruxX AaHAJOTWYHBIX 00s3aTeNbCTB  (Kpocc-
aKcenepanus);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENBCTBA B CBA3HM C OOBABICHHEM JedonTa Mo JI0O0OMY OPYyroMy aHaJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WX MOPATOPHH, TPH KOTOPOM KOHTPAreHT OTKa3bIBACTCS OT COBEPILCHMS IUIATEXa
WM OCIIApUBaCT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— peCTpyKTypH3alus 3aJ0JDKEHHOCTH, NOBJIEKIIas 3a COo0Oi OJXHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka MoraiieHus 3aJ0JDKEHHOCTH W/MJIM M3MEHEHHE NPOLEHTHOW CTaBKH,
Iperoaramolee MeHee BBITOIHbIC TSI KpEAUTOPOB YCIOBHUS;

— MPEOCTaBICHHE KPEIUTOPOM YCTYIKH CBOEMY 3aEMIIUKY B CHJIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHEHMSIMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI ObI B MHOM CIIydae (B TOM UHCIIE PECTPYKTYpH3alHs 3a10JDKCHHOCTH C
YMEHBIIIEHUEM CTABKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH ITUIATEXeN);

— HCYE3HOBEHHE AKTHUBHOTO pBIHKA IJIsI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PUHAHCOBBIX
3aTpyJHEHUH OMHTEHTAa M OTCYTCTBHE II€H, pPACCUNTAHHBIX HAOJIOAAEMBIMU
ucrounnkamMu uHpopMaru (B T.4. HKO AO HPJl w wHBIX 1eH HHMOPMAIIMOHHBIX
CHCTEM, HCIIONIB3yeMBIX B HacTosAmux [Ipasuinax onpenenenus CUA;

— WHBIEC COOBITHSI, OTIpeiesiieMble Y IPaBIISIOIIe KOMIIaHUEH.

B OTHOIIEHUH (PU3NYECKUX JIUIL:

— NosiBjieHHe y YTpasisionield KOMIAaHUM WH(QOpMAlMK O CHIDKEHHH BO3MOXKHOCTH
¢usnueckoro nuua oOCIyXKHMBaTh 00s3aTenbCTBa (MOTEps pabOThI, CHIDKEHHE 3apa0OTHOW IUIAThl WIIK
MHOTO PACIoJIaraeMoro A0X0/a);

— NOSIBIIEHHE y  YIpaBislomed KOMIOAaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUIEHUH (PU3NUECKOTO JINIIA;

— MOSIBJIEHHE Y Y NpaBIIIOIIEH KOMITaHUN HH(pOpManuy 0 BO30YXIICHUH YroJOBHOTO Jeia
B OTHOIIECHNH (PU3NUECKOTO JIMIA WA OOBSIBICHUN €TI0 B PO3BICK;

— HapylIeHHe CpOKa KCHOJHEHHs O0s3aTeNIbcTB HAa MEHBIIMH CPOK, YeM OIPEIeNIeHO
Ynopasisromeii KOMOaHWW AJs Tpu3HaHWUA jAedonTa, HO OONBIIMHA, YeM IS MPHU3HAHUS J1eOMTOPCKOU
3aJI0JDKEHHOCTH  ONEpAIOHHOM 3a WCKIIOYEHWEM HapyIIeHWS CpOKa HCIIONHEHHS 00s3aTenbCcTB
KOHTPareHTOM II0 OIulaTeé NEepEeMEHHOW 4YacTH apeHIHBIX IUlaTeXkell (Takux Kak BO3MEIICHHE
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpOTa M WHBIE) HA MEHBIIMH CpPOK, YE€M OIpEeIeTICHO
Ynupaisromeii KOMOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM JUId NMpU3HAHUS IeOUTOPCKON
33JI0JDKEHHOCTH  ONEPAalMOHHOM (IpM  Hanu4uM  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXJICHHMS
Vpaisiioniei KOMIIaHUH);

— WHBIE COOBITHSA, ONpeAenseMble YNIPaBISIOMEH KOMMNaHWEH (B YaCTHOCTH, HalM4He
NIPU3HAKOB 00ecleHeHNs1/neoTa 0 OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [1TN®
I0J] yIpaBIeHUEM Y IIPABIAIOIEeN KOMIAHHUH) .

OOecrieHeHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B CIy4ac BO3HHKHOBEHHsS OOECIICHEHHS II0 OJHOMY AaKTHBY OCTaJbHBIE AKTHBBI,
OTHOCAIINECS K KOHTPATeHTY, TaK K€ CYUTAIOTCS 00ECIIEHeHHBIMH;

— MOPYYHUTENbCTBA M TApaHTUH HAXOISIIETOCS B Ae(hoNTe KOHTpAareHTa NMPUHUMAIOTCS B
pacder ¢ ydeToM o0eCIieHeHNS,

— MPY HApYLICHUH CPOKA UCTIOTHEHUSI 0053aTEIbCTB KOHTPAreHTOM II0 OIJIATe MEPEMEHHOM

YacTH apeH/HbIX IUIaTe)Kel (TaKMX Kak BO3MELICHHE KOMMYHAIIBHBIX YCIYT, IIaTa ¢ TOBapooOopoTa 1
WHbIE) HAa MEHBIIMH CPOK, Ye€M OIpeJesicHO YIpaBisioumleld KOMIIaHHEH Ui NMpuU3HaHMs Jedonra, HO
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OoJIbIINiL, YeM Ul NpHU3HAHMS JeOUTOPCKON 3aJ0JDKEHHOCTH ONEPALMOHHOM, YTpaBIsIomas KOMIaHUsS
BIpaBe HE MPOBOAMTH OOECIIEHEHHE YKa3aHHOH NeOUTOPCKON 3aJ0JKEHHOCTH (B COOTBETCTBUM C II. 2.
Onenka aktuBoB. ObGecuenenne 6e3 nedonra I[lpunoxenus Ned). JlanHHoe IeiicTBHE MOJDKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CYKACHHEM Y PABIISIOIIEH KOMITaHHH.

MOHUTOPHHT NIPU3HAKOB 00CCIICHEHNS

— MOHHTOPHMHI 1O (MHAHCOBOM OTYETHOCTH - HE HOIKE 4YeM depe3 1 Mecsl mocie
MOSABIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monrona anms ordetHoctd o PCBY u 1 pa3 B rog
it oryeTHOCTH 110 MCDO;

— MOHHTOPHHT 110 PBIHKY [IEHHBIX OyMar IpOBOAUTCS Ha €KeTHEBHOH OCHOBE;

— MOHHTOPHHT 10 HU3MIECKIM JIHLAM IIPOBOIUTCS HE PEKe 4eM pa3 B 6 MecsIIeB,;

— MOHHUTOPHHT 110 JJaHHBIM I10 CYJIeOHBIM pa30MpaTesIbCTBaM IIPOBOJUTCS HE PEXe, YeM pa3
B MecsIl. B ciydae manoit 3naunMocty aktuBa 1o otHomeHuo kK CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOJAUTCS Pa3 B KBapTall.

Brixon u3 cocrostHust o0eclieHeHus. Y TIpaBiIsomas KOMIaHUsI UMEeT IPaBo MMPEKPAaTUTh CYUTATh
3aJJOJDKEHHOCTh  O0ECIIEHEeHHOW (JaHHOe JeiicTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHUBHPOBaHHBIM
CyXJIeHHUEeM YTPaBJISIONIeii KOMIAHUN):

— B CITy4yae MPEKpaICHHs MPHUBEAIIET0 K 00SCICHEHHIO HapyIIEHHs TIOPOTOBBIX 3HAUCHMIT
(DMHAHCOBBIX ITOKA3aTeNeil B TCUCHUE ABYX KBAapTAJIOB;

— B Clly4ae WM3MCHEHHs COCTaBa AaKLHOHEPOB, KOTINA HOBBIC aKIMOHEPHI CYIIECTBEHHO
YIY4IIAIOT OLIEHKY BO3MOXKHOM IOIEPIKKU 3aEMIIMKA/KOHTPAreHTa;

— B cily4ae [ONydeHHS WHOOPMAIUMM O TPEKpalleHHH CyAeOHOro/yroJoBHOTO
npeciieOBaHus 3aeMILMKa/KOHTPAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOBOpa JIMOO MpEeKpalleHus jena.
[Tpu 3TOM B Cilydae MHUPOBOTO COTJIANICHHS MEXKAY 3a€MIIMKOM/KOHTPAreHTOM W HCTLOM YIIpaBisionias
KOMITaHHUs 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHMS C YUETOM W3BECTHBIX HIIH MPEATOIaraeMbIX
YCJIOBUI MHPOBOTO COTJIAIICHHS.

B ciyyae, ecnu cripaBe/isinBasi CTOMMOCTD aKTHBA OIPEIesiach HA OCHOBAHUM OTYETa OLICHIIMKA,
COCTaBJICHHOTO MEHee 4YeM 3a 6 MeCsLeB A0 AaThl BOSHHKHOBCHHUS NMPU3HAKOB OOCCLCHCHUS aKTHBa,
VYupasisiomas KOMIIAHUS HE BIPaBe UCIOJIb30BAaTh TAKOH OTYET OLCHINMKA JUIA ONpPEACNICHUS TeKyIei
CIIPaBEIUIMBOI CTOMMOCTH 0e3 KOPPEKTUPOBKU. YIpaBIIAIONMas KOMIIAaHHSA B CPOK, He TIpeBbimaroniuid 10
pabouux JHeil (ecu HHOM CPOK He PEIYCMOTPEH B OMMCAHHH OLIGHKH COOTBETCTBYIOIETO HHCTPYMEHTA),
JOJDKHA OCYIICCTBUThH BHEIIAHOBYIO ITEPEOLICHKY akTHBa. JlaTa, 10 COCTOSHUIO Ha KOTOPYIO ONPEACIAeTCS
HOBas OILICHKA, HE JOJDKHA OBITH paHee NaThl BO3HMKHOBEHHs COOBITHS, BEAyLIero K odecueHeHuto. J{o
JIaThl TIEPEOLICHKH CIIPaBeUINBasi CTOMMOCTh KOPPEKTUPYIOTCSI C YUETOM TPeOOBaHUI HACTOSIIETO MYHKTA.

B cnydae BbIsSBIIEHHS NPHU3HAKOB OOECIIEHEHHMS! B OTHOLICHUM aKTHUBa YIIPaBILSIONas KOMIIAHUs
odopmisieT BHYTpeHHHH [NOKYMEHT, Ha OCHOBAaHMM KOTOPOTO BHOCSATCS (HE BHOCSTCS NPH HAIMYUA
NPU3HAKOB O0ECIEHEHNs M OOOCHOBaHHS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoit
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeJIeHUs 00 aKTHBeE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TOJIEKHUT 00ECIIEHEHHUIO;

— UHGOPMALIMIO O BBIABICHHOM @pU3HAKE OOCCHEHEHMS C YyKa3aHWEM HCTOYHHKA
UH(bOPMALUH WK O GaKTe IPOCPOUKH 00513aTeIbCTBA;

— UHGOPMALUIO 00 HMCHOJIB3YeMOM METOIE KOPPEKTHPOBKH CIPAaBEIIUBOM CTOMMOCTH C
000CHOBaHHEM NPUMEHEHHS BBIOPaHHBIX KO3 (GUIMEHTOB 11l pacyeTa (B Cliydae WX HCIIOIb30BaHUSA);

— UHGOPMALMIO O HAIWYMKM OOOCHOBAaHHBIX MPHUYMH HE MPOBOJHTH KOPPEKTHUPOBKY
CIIPaBeITNBOM cTOMMOCTH akTUBOB [1M®D B ciyyae Hamuumsi oOecriedeHusl.

VYnpapnsironas kommanus yBemomisieT Crenuaau3upoBaHHBIA JICHO3UTAPUNA O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOILICHHUS 10 CUCTEME AJIEKTPOHHOTO JTOKYMEHTO000pOTa
HE TI03/IHee paboUero JAHs, CISIYIOIEeTO 32 THEM BBISBIICHUS Y TIPABIISIONIEH KOMITAHUEH TaKOTO COOBITHSI.

IMepedeHpb OCTYIHBIX HCTOYHUKOB!

— ounmanpHple callThl B HH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VHTepHeT»
banka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, YHOTHOMOYEHHBIX
packpbIBaTh MH(GOPMALIMIO HA POCCHHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrcteo AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB uHBecTOopoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIIpoekt wuHbopMaunoHHOro areHtctBa «UWHTepdakc» - «LleHTp packpbITHs
KOpIOpaTHBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(GOpPMALUH
«ITPAM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopmamuun ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WudpopmaroHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOM CHCTEMBI IKHJIHIIHOTO
crpoutenscTBa  (https:/Hanr.gom.pd/), kaprorekn apoOutpaxkusix gen (http://kad.arbitr.ru/), Emnunoro
(benepanrbHOTO peecTpa IOPUAMYECKH 3HAYMMBIX CBEACHHH O (DaKTax ASSATENbHOCTH IOPHIMYECKHX JIHIL,
WHIMBUIYalIbHBIX NPEANPHHUMATENICH W MHBIX CYOBEKTOB 3KOHOMHUYECKOW amestensHocTH (Dempecypc)
(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBegenuid o  OankporctBe  (EDPCB)
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(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro  gemo3urtapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHUHTOBBIX  areHTCTB, [ OCylapCTBEHHbIH  HMH(MOPMAIMOHHBIA  pecypc
Oyxrantepckoii (punancopoit) oraernoctu (https://bo.nalog.ru/);

— nH(OpMaLUsd U JOKYMEHTHI, IIPEAOCTaBIIsIeMbIe JIEOUTOPOM/IOIKHUKOM Y IIPaBIISIOIIEH
KOMITaHUH.

— MOHHTOPHHT MPHU3HAKOB OOCCIICHEHHUS MPOBOIUTCS Ha Kaxmyro maty pacdera CHA. B
cilyyae, €CIM MpH TPOBEICHHM MOHHTOPHHTA CTAHOBUTCSA MOCTYIHOH WHGOpMAamus O IpU3HAKax
o0ecIieHeHHs, CIIPaBeAINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ NaTy. MOHHTOPHHT MPOBOAUTCS II0
OTKPBITBIM JOCTYITHBIM HCTOYHHMKaM, KOTOpPBIE CTaHJAPTHO WCIIONB3YIOTCS HAa DPHIHKE B OTHOIICHWH
JAHHOTO BHA KOHTPareHTOB U SMUTEHTOB.

IIpu stoMm, ecim y VYmopapndmoomed KOMIAHUM Ha MOMEHT INPOBEACHHUS TECTUPOBAHUS Ha
obeclieHeHHe MMeeTcsi oOecredeHHe, Ha BECh MM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBOMN
CTOMMOCTH olleHuBaeMoro axktuBa IIM® (B Buzae 3amora, Mopy4uTeNbCTBAa, I'apaHTHH, 00s3aTesILCTBA
TPETHHX JII, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIPABEUIMBONW CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE TMPOUCXOAUT. YCIOBUE NPUMEHSETCS TOIBKO B ClIydae, KOTAa CIpaBeUInBasi CTOUMOCTh OOecredeHust

paBHA WM IPEBBILIAET pa3Mep CIPaBENIUBOH CTOUMOCTH OILIEHUBAEMOI'0 aKTHBA.

IMopsiok OLEHKH CTIPAaBEATIMBOI CTOMMOCTH 00ECTICUSHHMS:

— CropaBeiBasl CTOMMOCTh IEHHBIX OyMar, INepelaHHbIX B 3aJlOT, OIPENeNseTCsS B
COOTBETCTBHH C MOJOKEHUAMH ITyHKTa 5 Paznena |1l mactosmmx Ipasu;

— CrpaBeuinBasi CTOUMOCTb ITOPYYUTENBCTBA OLIEHUBAETCSA B COOTBETCTBHU C METOIUKOH,
npuseaeHHOM B [Ipunoxenun 4 x HactosmuMm [IpaBunam;

— CrpaBeuinBasi CTOMMOCTb TapaHTHH OINPENENAETCS B pa3Mepe CyMMBI TaKOi TapaHTUH C
y4eTOM KOPPEKTUPOBKU Ha KPEAUTHBIH PUCK KOHTPAreHTa B COOTBETCTBUU C METOAMKOM, IPUBEICHHON B
ITpunoxenuu 4 x HactoauM [IpaBunam;

o CnpaBeinBasi CTOUMOCTB 00sI3aTENIbCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOKEHUsAMH NoAnyHKTa «[Ipouas neburopckas 3a10/DKEHHOCThY IMyHKTOB 3-14 Pasznena 11, mynkra 13
Paznena III nactosmux ITpaBui.

3. JleHe:KHBbIE cCpeCTBA HA cYeTaX, B TOM YHCJe HA TPAH3UTHBIX, BAJTIOTHBIX
c4YeTrax, OTKPBITHIX HA ynpaBasouyw komnanuw LY. IO

Buabl aKktTuBoB

[JeHexHble cpeacTBa Ha cyeTax, B TOM UUCNE Ha TPaH3UTHLIX,
Ba/IIOTHLIX CYeTaX, OTKPbITbIX Ha ynpasnswwyto komnaHuio A.Y. MNO,
TOProBo-KAMpuHrossle cyeta B HKL

Kpnrepun
NMpHU3HaHUs

[JaTta 3auncneHuss OeHexXHbIX CpeacTB Ha  COOTBETCTBYHOLLWIMA
6aHKOBCKUIM cYeT (pacyeTHbIN, TPaH3UTHbIN, BantOTHbIA) HA OCHOBAHMMK
BbIMUCKM C YyKa3aHHOIo cyeTa.

Kputepun
npekpawjeHms
NMprU3HaHUs

e [laTa WCMOSIHEHUS KpeauTHOW opraHmsaumen o6sa3aTenbCcTtB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [aTta peweHus baHka Poccum 06 o0T3biBE nMueH3nn HaHka
(AeHexHble cpeacTBa MnepexoasaT B CTaTyc npodvein aebutopckomn
3a40/KEHHOCTH);

e [aTa nukBuaaumm 6aHka cornacHoO MHQoOpMauum, pacKkpbiTOl B
odmumnanbHOM AOCTYNMHOM UCTOYHMKE (B TOM yumcne 3anmcm B EFPHOJ
0 NMkBUAaumm 6aHka).

CnpaBsepginBas
CTOMMOCTD

CnpaBennvBasg CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaNTHbLIX CcYeTax, OTKPbITbIX Ha YMpaBASOLWYHO
komnaHuto A.Y. MNMNO® onpepnensetcs B CyMMe oOcCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasndwowyto komnaHuo 4.Y. MNOD.

CnpaseanuBass CTOMMOCTb OMNpefenseTcas B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBeanMBOA  CTOMMOCTM MpU  BO3HUKHOBEHUMU
cobbiTusA, Begywero Kk obecueHeHmto (Tlpunoxenue 4).
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https://bo.nalog.ru/

Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K ob6ecueHeHuio, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogsauwmne K
obecyeHeHuro

4, Hpnsﬂanne H OIICHKA J€I03UTOB
KpuTtepun npuznanus:
- C JIaThl 3a4MCICHUS ACHEKHBIX CPEJCTB BO BKJIAJ HA OCHOBAaHHWHU BBINMCKH C YKa3aHHOTO
cueTa;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAUYMCICHHBIX MIPOIEHTAX
Ha OCHOBAHMH JIOTOBOpA.

Kpurtepnu npekpaieHus Npu3HAHUA:

- C JaThl WCHOJIHEHMS KPEAMTHOI opraHu3anueil 00s3aTenbCTB MO BO3BpaTy BKIaJa
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMBbI BKiIaia Ha cueT [T D neHeXHbIX CPeCTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BBIIIATE BKJIAJA M HAYUCICHHBIX MPOLIEHTAX
Ha OCHOBaHUM JI0Or0BOpA.

- nmata BHeceHus cBepeHuil B EI'PIOJI o mpekpaiieHuu nesTeabHOCTH KpPEAUTHOH
OpraHU3aliH B NOPSIKE, YCTAHOBIEHHOM JEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIIy4ae €€ JINKBHJALNN;

- nmata pemenuss banka Poccunm 00 OT3bIBE JIMICH3MM KpPEIWTHOW OpraHU3allid Ha
opunmansHoM caiite banka Poccum (cymMma gemo3uTta HpHU3HAETCS B AKTHBE «Ipodas JeOUTOPCKas
3aJJOJDKEHHOCTBY).

O1ueHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oueHkm:

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

- €CJIM CPOK TMOTAIIeHHS BKJIa/a «JI0 BOCTPEOOBaHUSMY;

- eCJIM CPOK moramieHus jaerno3uta He Oosee 1 (OxHoro) roxa (a umeHHo He Oosee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONPeAIeICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasi CTOMMOCTD JCTIO3UTa MPHU3HACTCS PAaBHOM OCTAaTKY IEHEKHBIX CPEICTB BO BKIAIE,
YBEJIIMYEHHOW HAa CyMMY MpPOIICHTOB, PACCUYUTAHHBIX 10 COCTOSHHUIO Ha KaXKIbl paboumii neHb (marta
OIICHKH) IO CTaBKe, NMPEIyCMOTPEHHOH NOTOBOPOM UL yIASpXKaHWs JCHEKHBIX CPEICTB BO BKIAJAE B
T€YEHHE MaKCUMAaJILHOTO CPOKA, MPETYCMOTPEHHOTO JOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (U)

E[=1(fpuui_mz
e
rae:

P, - CPEHEB3BELICHHBIE NPOLEHTHBIE CTABKH 110 IPMBJIECYEHHBIM KPEJAUTHBIMY OpraHU3aLUsIMU
BKJIaJaM (#eno3nTaM) HEe(UHAHCOBBIX OpraHU3aluil B pyONIsX M HMHOCTPAHHOW BalIOTE B IEJIOM IIO
Poccuiickoit ®Denepanu Ha CONOCTABUMBIH CPOK (CONMOCTaBUMBIH CPOK — CPOK, OCTaBIIMiicS Ha Jary
OLICHKH JI0 TOTalIeH!s] OLIEHMBAEMOT0 JIETI03MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenmHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), OMPEACICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
HIKAJIOH, 3a MOCIEIHNE 3 MecsIla,

Toaw — CPEIHEE apH(METHYECKOE CPEAHEB3BELICHHBIX CTABOK IO AENO3WTaM 3a mocneanne 3
MecsIa.

Juamna3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HAa TOPH30HTE 3 Mecsla C
YUETOM TNOCIIeTHEH PACKPHITON CTaBKH, PACCUMTBIBAETCS 110 (hopMylie:

[7"phm noen — 01 = Tagp = [?"phm nocn T )
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B uHBIX ciyuasix chpaBeuiMBas CTOMMOCTb JAEMO3MUTA ONpPENeNseTcs MO0 METOAY NPUBEIACHHOU
CTOMMOCTH JIeHEeXHBIX NoTOKOB ([Ipmiioskenne 1) ¢ Mcmonb30BaHUEM CTaBKU JUCKOHTHPOBAHMS, PaBHOM
PBIHOYHOM CTaBKe.

B ciywae BHeceHUs HM3MEHEHHH B YCJIOBUS JIOIOBOPa B YAacTU ONpPEACIEHUS CpPOKa NEHO3UTa,
MaKCHMaJIbHbIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OMpEAENSeTCS B COOTBETCTBUH C M3MEHEHHBIM
CPOKOM JETO3UTa, IEHCTBYIOIINM Ha JaTy OLEHKH, IPUYEM HAKOIUIEHUE CPOKA JEMO3UTA HE IPOUCXOMNT.

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

PriHOYHAS cTaBKa ONPEeIsIeTCs IO COCTOSIHHIO Ha KaXKAbIi pabounii IeHb (qaTa OIeHKH).

B kauecTBEe pBIHOYHON CTaBKM HCIOJB3YETCSI CPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa IO
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJIiX W HMHOCTPAaHHOW BamoTe B IeioM 1o Poccuiickoit ®demepanuu Ha COMOCTABUMBIH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMIICA Ha AATy OLIEHKH JO IMOTAICHHUS OIICHMBAEMOIO JETO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite banmka Poccuu! (mazee — cpeaHeB3BelleHHAs CTaBKa IO
JIeno3uTaM), OINpe/elieHHass B COOTBETCTBUU C Pa3BEepHYTOH IIKanoi. B ciyuae BHeCeHUs U3MEHEHUN U
JomonHeHuid B HacTtosmue [IpaBuna B yacTM M3MEHEHUS BHJA PBIHOYHON CTaBKU Ui aKTHUBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CHIIy M3MEHEHHWH U JOmMoJiHeHWH B Hactosime [IpaBuna
HOBasl pbIHOYHAs CTaBKa NIPUMEHAETCS C AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocnenssst packpeitas Ha caiite banka Poccun cpeaHeB3BelIeHHasl CcTaBKa 10 J1€MIO3UTaM
paccunTaHa paHee, YeM 3a MECSI 10 IEPBOHAYAJBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO MPU3HAHUSA, AJIL ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICIYFOIINI MOIX0M:

- KioyeBasi crtaBka banka Poccum, geiicTBoBaBmias B Mecsie (T.e. CpemHssl 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIM OMpe/eicHa CpeTHEB3BENICHHAsl CTABKA MO JEMO3UTaM, CPABHHUBAETCS C
KJIr04YeBoil cTaBkoil banka Poccuu, aeiicTByroniell B Mecslle NEepBOHAYAIBHOTO TPU3HAHUS/C U3MEHEHHOU
KiIroueBoi ctaBkoit banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH IPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC IEPBOHAYATHHOIO
MpU3HAHUS IPUMEHSETCS MOCIEIHAA PaCKpbITasi CPEJHEB3BEILEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KiodyeBas craBka banka Poccum m3MeHmnach (B TOM dHCIe OO0 MOMEHTa
MIepPBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OMpeernseTcs mo hopMmyre:

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

Tou.cp.ps. - OLIGHKA CPEHEB3BELIEHHON PHIHOYHON IIPOLEHTHON CTaBKU;

Teppom. - CPETHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO NPHUBJICUEHHBIM KPEIUTHBIMH OpTaHNU3aLUSIMH
BKJIaJaM (Jerno3uraM) He(MHAHCOBBIX OpraHu3aluii B pyOisix, myOiimkyemas Ha O(HUIMAIIBHOM caiite
Bbanka Poccum, 3a mecsn, Hanbonee OIM3KUHA K JaTe OIEHKH, MO JEMO3UTaM CO CPOKOM IpPUBJICYCHHS,
MOTAIAIOIUM B TOT YK€ UHTEPBAJI, UTO M CPOK, OCTABIIHUIICS HA JAaTy OIIEHKH JI0 MOTAIICHUS OIEHUBAEMOTO
JICTIO3UTA;

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

KCqp. - cpennss xinroueBast ctaBka banka Poccun 3a kaneHgapHsIil MecAll, 3a KOTOPBIN OIpeeneHa
CTaBKa Tcp prin.-

Cpemusis 3a KaJleHIAPHBIA MecsIl KiIroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

_ ERG T
. T :

rae:

T — xonM4ecTBO JHEW B KaJeHIaPHOM MECSIe, 38 KOTOPBIM PACCUMTHIBACTCS IPOLICHTHASI CTABKa,

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

T, — KonmuecTBO HHEW KalCHIApPHOTO MeECsIa, B TEUYCHHE KOTOPBIX MeHCTBOBANA MPOIECHTHASI
craBka KC;.

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

Cpenusisi 3a KaleHIapHbIA Mecdll KirodeBas cTaBka banka Poccum, ompexensieMas pacdeTHbIM
MyTeM, OKPYTJISETCS A0 2-X 3HAKOB MOCIE 3aMATOMH.

CnpageyuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYMS MPU3HAKOB 00ECLIEHEHHS OIIPEAEIsIeTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBUHU C MOPSAAKOM, penycMoTpeHHbIM [Ipunoxenuem 4.

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUIl U He(UHAHCOBBIX OpraHu3anuii B mesnoM mo Poccuiickoit ®Denepanuu B
pyomsx, nomnapax CIIA u eBpo.

12



Iopsinox onpeneneHust 1 KOPPEKTHPOBKHU ICHEKHBIX MOTOKOB:

JlenexHble MOTOKY, BKIIIOYAsl IPOLIEHTHBIN T0XO0JI, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, MCXOMs W3 JOMYyILEHHs, 4TO [EHEXKHBIE CPEJCTBA YJEpKUBAIOTCA BO BKJIAJEe B TEUCHUE
MaKCHUMAaJIbHOTO CPOKa, NMPETyCMOTPEHHOTO AOTOBOPOM, U OyAYyT BO3BpAIlaThCsl CBOEBPEMEHHO, NIPU 3TOM
JIaTOl IEHEeXKHOro MOTOKA CUUTAeTCs] MUHUMAaJbHas aTa, B KOTOPYIO BO3MOKHO MOCTYIUICHHE ACHEXKHBIX
CPEZCTB, COOTBETCTBYIOINAs AaTe OKOHYAHWSA N-OT0 MEpHoja (32 HCKIOYEHHEM CIy4aeB JOCPOYHOTO
MOTAIIEHHUS OCHOBHOTO JI0JITa).

I'padmk nEeHEXHBIX TOTOKOB KOPPEKTHPYETCS B CIIydac BHECCHUS U3MECHEHUH B JOTOBOD, a TAKXKE
B CIIy4ae U3MEHEHHsI CyMMBI OCHOBHOTO JI0JITa.

5. Hpn3HaHne H OIICHKA ICHHBbIX 6yMar, B T.9. JC€IIO3UTHBIX cepTI/I(l)HKaTOB

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexona Kk Doy
mpaB COOCTBEHHOCTH Ha IIEHHYIO OyMary, a UMEHHO:

- eCIIM TIeHHas1 OyMara IoJJIeKUT YUIeTy Ha cueTe JeTO0 - JaTa 3a9ucieHus IeHHOH Oymaru
Ha CYeT Jero, OTKpHIThI Ympapiromeit komnanuu [1.Y. [ITN® B CrnenuanuszupoBanHoM [lemo3uTapuu,
MOATBEPKIEHHAs! COOTBETCTBYIOIEN BBIMMCKON MO CYETY AETO;

- eClli TOKyMEHTapHbIC IIeHHBIe OyMarm He MOOJIekKaT ydeTy Ha cdeTax jnaemo (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, ompenenenHod B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOJTBEPKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKATaM - Jara 3a4ucClieHHs BO BKJIaA (IETO3MT) JEHEKHBIX
CpPe/CTB, NOATBEPIKICHHAs BBIITUCKOI CO cyeTa Mo BKJIaAy (IEMO3MTY) WIN C AaThl MPHUOOPETSHUS TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoOMEHTOM TMpeKpalleHHs TNpH3HAHMA [EeHHOM OyMaru sBIsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha IICHHBIC OyMaru, a UMCHHO:

- ecIIi IIeHHas OyMara, TOJIC)KUT y4eTy Ha cUeTe JICTO - JaTa CIUCAHUS IIeHHOW Oymaru
€O cyeTa Jieno, oTkpeiToro Ympasisomeid komnanuu J1.Y. [IM® B CrnennanusupoBanHoM [lenosutapuu,
MOJTBEPKJIEHHAs! COOTBETCTBYIOLIEH BBIMUCKON MO CUETY JIETIO;

- eClIi TOKyMEHTapHBIC IIeHHbIe OyMarm He MOJIJIekKAaT ydeTy Ha cueTax naemo (3a
HCKJIFOUYCHUEM JETIO3UTHBIX CepTH(HUKATOB) - ¢ JaThl mepenadn neHHoit Oymaru [IN®, onpenencHHON B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJATBEPKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JICHO3UTHBIM cepTudHKaTaM - JaTa CIIMCaHWs C BKJIaja (JEno3uTa) JEeHEXHBIX
CPEICTB, MOATBEPXKACHHAsI BBIMHCKOM CO cYeTa M0 BKJIALy (IETO3UTY), WM C AAThl CIIHCAaHHUA TaKOTO
cepTuduKara, IOATBEPKIACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aITUCH O JTMKBUAAIINH SMUTEHTA (TIOTy9IeHUS HHGOPMAIIUY O JTUKBHUIAIINHA IMUTEHTA).

CropaBe[uiiBasi CTOMMOCTh IICHHOW OyMmard — IIeHa, OIpeleNieHHas C IOMOIIBI0 MOJIENEH,
yKa3aHHBIX B pasnene «MoJelu OIIeHKH CTOMMOCTH [IEHHBIX Oymar.

CTOMMOCTH JONTOBHIX IICHHBIX OyMar B ciiydae HaJIWYHs MPHU3HAKOB OOCCIICHEHHS U OTCYTCTBHSA
ueH | ypoBHS ompeaensieTcss B COOTBETCTBUHM C MOPSAKOM KOPPEKTHUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CrhpaBeayiiBas CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxbp), B cmyuae
MIOJTHOTO TOTAIIeHUs] HOMHUHAIA B COOTBETCTBUHU C YCIOBUSIMH BBIITyCKa LIEHHBIX OyMmar - ¢ JaThl MMOJHOTO
MoTanIeHus HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKA IIEHHBIX OyMar.

CrpaBeyiMBasi CTOMMOCTh JIOJIEBOM IeHHO#M Oymaru mpusHaercs paBHoil 0 (Houss), B ciydae
0opUIMATEHOTO OTyOJIMKOBaHUsI COOOIICHUSI 0 OAHKPOTCTBE SMUTEHTA IIEHHOW OyMaru - ¢ JaThl
ounManbHOrO OMyOJIMKOBAHUS TAaKOTO COOOILIEHHS 3a MCKIIOYEHHEM CIIy4aeB HAIWYUS LIEH aKTHBHOTO
pBIHKA 110 TakMM OymaraMm JiMOO OT4YeTa OLEHIIMKA, COCTAaBJICHHOTO Ha JaTy IOCJIe Hadajia mporecca
0aHKPOTCTBA U HE paHee 6 MecsIeB 10 MoMeHTa pacueta CUA.

3aJ0JDKEeHHOCTh 110 CAENKaM C IIeHHBIMM OyMaramu, 3aKiIOUYeHHbIM Ha ycioBusix T+ (mpm
HECOBIAICHUHN JIaThl TIOCTABKHU IIEHHBIX OyMar, orpeaeseHHOlH yCIOBUIMH J0T0BOpa C AAaTON 3aKIIOYEHUS
JIOTOBOPA TI0 TIOKYTIKe/TIPOJaXke IIEHHBIX OyMar):

— B KayecTBE€ aKTHBA/00sA3aTeNbCTBA NPHU3HACTCS B JaTy 3aKIIOYEHHS JOrOBopa IO
nproOpereHuo (peann3anyuy) IEHHBIX OyMar, B JaTy HamnpaBleHUS TNOATBEPKICHHS Ha YYacTHE B
KOPTIOPAaTHBHOM JIEHCTBUU (aKIenT oQepThl) B CIIydae, €ClIU YCIOBUS MCIIOJHEHUS 0(hepThl ONpPEIeIeHbI 1
HEM3MEHHBI JI0 AaThI UCTIONHEHUS 0(epTHI

YcnoBus onpeAeIeHHOCTH i HEM3MEHHOCTH OIPEEIISIOTCS CIeTyIONIIM 00pa3oM:

1. Odepra HE MOXKET OBITH OTKIIOHEHa SMUTEHTOM Min oTo3BaHa YK J1.Y. [TU®;
2. KonmuecTBo BhIKyIaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Ilena BbIKyIIa onpe/eneHa 1 He MOXeT ObITh N3MEHEHa.

— HOpeKpamacT CBOC NpU3HAHUC B JaTy Hepexoaa Mpan COOCTBEHHOCTHU Ha ICHHBIC 6yMaFI/I
IMOATBCPIKACHHAA BBIIUCKOH 110 CUETY AcIoO.
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CnpageyuinBasi CTOUMOCTb 33/I0JDKCHHOCTH 1O CIEJIKaM C IEHHBIMU OyMaraMmu, 3aKJII0OYeHHbIM Ha
ycnoBusix T+ ompenpensiercs B pasMepe pasHHIBI MEXKAY CIPAaBEAJIMBOM CTOMMOCTBIO LIEHHOW Oymarw,
SBJISIFOLIENCST TIPEIMETOM CHEIKM W CYMMOH CJENKHM B BAJIOTE CHCIKH, NPHBEACHHOH K pyOiro mo
TEKYIIEMY KypCy BaJIOTHI.

Ilpu ompeneneHnM CHpaBeIMBON CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIUTalusMH,
3aKIIOYCHHBIX Ha yCJIOBUX T+, CIpaBeuIMBasi CTOMMOCTD OOJIUTaliuid, IBJIAIOIIUXCS IPEIMETOM CIEIIKH, C
JaThl 3aKIIOYEHHs CHEJKH MO IaThl Nepexoja NpaB COOCTBEHHOCTH Ha IICHHBIE OyMard, €XeIHEBHO
omnpenensercs 6e3 ydera HaKOINICHHOTO KyIIOHHOTO JOXOJa, ONPEIEICHHOr0 Ha ATy pacyera o CHCIIKE B
COOTBETCTBHH C YCIOBHUAMHU CIISJIKH I IPaBUJIaMU OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOM  pasHULBI, CACIKA  IPHU3HAGTCI B COCTaBe  aKTHBOB
(meGuTOpCKast 3a0IKEHHOCTD) Y TIOKYTIATENS/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAuYeHHWs JTOH pa3HUIBI B
coCTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIaTeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3aJJOJDKEHHOCTB) Y ITPO/IaBIIa.

Horosop PEIIO.

ITo poroopam mpsimoro PEIIO (mpoaaBioM meHHbIX Oymar mo mepBoi yactu gorosopa PEITO
SBIISICTCS yTIpaBittomnas kommanus [.Y. @onna):

- Obs3atenpeTBa POHA IO BO3BPATY ACHEKHBIX CPEJCTB, MTOIYYECHHBIX 10 NEPBOM YaCTH
norosopa npsmoro PEIIO;

- Hennsie 6ymarn, nepenanapie PoHIOM 1O TIEpBO YacTH qorosopa npsmoro PETIO.

ITo noroBopam obparnoro PEIIO (mokynarenem nenHsix Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsetcs ynpasnstomias komnanud J[.Y. ®oxpga):

- Je0rTopcKas 3a0/DKEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yacTu goroopa obparaoro PEIIO.

- 00513aTeNIbCTBO IO 00OPAaTHOMY BBIKYILY LIEHHBIX OyMmar, TOJIy4eHHBIX 10 TIEpPBOH YacTu, 1
pearn30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTu goroopa ooparnoro PEIIO.

Kpurepun npusHaHus/IpeKkpanieHue NpU3HAHMUS
Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary ucnojgHeHus nepBod uwactu poroBopa PEIIO, npusHaercss kpeauropckas
3aJJOJDKEHHOCTb B CyMME IOIYYEHHBIX [EHEXHBIX CpEACTB MO mepBod dvactu gorosopa PEIIO,
yBEJIMUEHHAasT Ha CyMMY TIIPOLIEHTOB, pAcCUMTaHHBIX Ha pnatry onpeaeneaus CYA mo craske,
MPEIYCMOTPEHHON JOrOBOPOM/OUPIKEBO# CHACIKOM;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucxXomuT mNpexpalieHne
MIPHU3HAHUS KPEIUTOPCKOI 3aT0IDKEHHOCTH B CyMMe ITOJTyYeHHBIX JCHEXHBIX CPEJCTB IO MepBoif uactu. B
cily4ae eclii MCHOJIHEHHE 00s3aTelIbCTB He OyJneT BCTPEUHbBIM, MO JaTOH HCIIOJHEHUS BTOPOW 4acTy,
mprHUMaeTcs OoJiee MO3AHAA U3 ABYX JaT: MOCTaBKHU MJIM OILJIAThI;

- NpeKpalieHne NpU3HaHUs LeHHBIX OyMmar, nepeaanHbIx 1o npsmomy porosopy PEIIO, ne
MPOUCXOIUT.

Horosop obpatroro PEIO, 3aKkIt0YCHHBIN Ha OpTaHU30BaHHBIX TOPraX;

- Ha JaTy WCHONHEHWs mepBod uactu poroBopa PEIIO mnpmsHaercs neOUTOpCKOM
3aJI0JDKEHHOCTH B pa3Mepe CYMMBI IEHEXKHBIX CPEICTB, mepefaHHbix DOoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOIEHTOB, PAacCUMTaHHBIX Ha ngaTy ompexaeneHunss CYUA mo craBke,
MPEeTyCMOTPEHHOH JTOTOBOPOM/OUPKEBOU CIECIKOM;

- NpU3HAHUE [EHHBIX Oymar, MOJydYeHHBIX 10 IepBoil uactu moroBopa PEIIO, He
MIPOMCXOINT;

- Ha JaTy HUCHONHEHUs BTOpoil uactu poroBopa PEIIO mpomcxXomuT mpexparieHne
NpU3HAHUS JeOUTOPCKOH 3aJJ0IDKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha faty cnucanus co cuera JIETIO neHHbIX OyMar, MoJIlydeHHBIX 110 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimy4ae, ecid Ha MOMEHT crmcanus co cueta [JIEIIO meHHBIX Oymar mo caeiakam
Kon4yecTBO Npu3HaHHBIX B [1M® neHHbIX Oymar paBHO HYJIIO), O MOMEHTa HCIOJHEHHS IO BTOPOH
YacTH, Ipu3HaeTcs 00s3aTenseTBo [TMD 1o nproOpeTeHuio TakuX HEHHBIX OyMar UIsl HCIIOJTHEHHST BTOPOH
yacTH cienku ooparHoro PEIIO.

CrpaBeyiiBasi CTOMMOCTD:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MeOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OIICHUBACTCS B pa3Mepe COOTBETCTBEHHO TOYUEHHBIX/TIEPEIaHHBIX IEHEKHBIX CPEICTB MO MEPBOM YacTh
nmoroBopa PEIIO nmo MomeHTa wWcmosHeHWs BTopod dactu goroBopa PEITIO ¢ yderomM mpoOIEHTOB,
MOJUICKAITUX TOTYYCHUIO/YIIIaTe B COOTBETCTBUU ¢ ycaoBusaMu norosopa PEITO.
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Ecnu cronMocTh eHHBIX Oymar 1o BTopoit wactu porosopa PEIIO ckoppekTupoBaHa Ha CyMMy
BBIIIAT JIOXOJOB IO IICHHBIM OyMaram, mepenaHHbiM 1o goroopy PEITO, wiu cymMMy HMHBIX BBIILIAT,
OCyIeCTBIsIEMBbIX B pamkax  goroBopa PEIIO, To  pacuer  cHpaBeIJIUBOM  CTOUMOCTH
KPEIUTOPCKOI/NeONTOPCKOi  3amoimkeHHOCTH 1o jgoroBopy PEIIO  ocymiectBisieTcs ¢ ydeToMm
COOTBETCTBYIOIIMX BBIILJIAT.

CrpaBe[uiBasi CTOMMOCTH IIEHHBIX Oymar, mepemaHHbIX @oHmom mo mepBoit wactu PEIIO B
TE4YeHHE TMepruoja OT AAThl MCIIONHEHHUS IepBoi dacTu moroBopa mpsimoro PEINO no maTel mcnoiHEHUS
BToporr wactu moroopa PEITO xaxnplii paboumii JeHb OmpeaessieTcsl COTrJIaCHO MyHKTY 5 paszmena Il
HacToawmux [IpaBui.

CropaBeumBasi cromMocTh oOs3arensctBa [IMIP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEIIO, ompenensiercss B pasmepe CIpaBeAIMBOH CTOMMOCTH TaKHUX IICHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 pasznena |1l HacTosmux [IpaBmu.

CnpaBeuinBasi CTOUMOCTD JIeOUTOPCKON 330JDKEHHOCTH K TMOJTYYSHHIO MEpPENaHHBbIX JCHEKHBIX
CpeACTB 1O TepBoil yactu noroBopa ooparHoro PEIIO koppekTupyeTcs B COOTBETCTBHHU C IOPSIKOM,
ykazaHHbIM B [lpunosxxenun 4 Hactosuux [Ipasui.

Mopesi OLCHKH CTOMMOCTH LIEHHBIX OyMmar.

J1nst OLICHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIONIB3YIOTCSI HICXOIHBIC JaHHbBIC YPOBHS
1, 2 u 3. Ilpu 3ToM HamOOMBIIMI HPHOPUTET OTHACTCS LICHOBHIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBIHKOB (MCXOJHBIC JaHHbIE YPOBHSA 1) M HaUMEHBIIMH IPUOPHUTET - HEHAOII0JAeMbIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIE JaHHBIE YPOBHA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEINIEH ONpe/ieieH s CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HEOOXOIUMBIX Ul ONpENeNeHus CIIPaBeINBON CTOMMOCTH, 3aBUCHUT OT
JICHCTBYIOIMX OTPaHHMYEHUM Ha paclopshKeHHEe LEHHBIMH OyMmMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOTO BHMJAa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAJUICKUT ONPENENSATh C
HCIIONIb30BaHUEM OTJIMYAIOIIUXCS (Pa3HBIX) METOMOB OMNPEAEICHHS CTOMMOCTH M HCTOYHUKOB JAaHHBIX,
KOTOpBIC Hambolee yMECTHBl B MJaHHBIX OOCTOATENBCTBAX, C YUETOM KPHUTEPHUEB, OTPAXKArOUINX
CIIOCOOHOCTD PacIopsiKaThes IEHHBIMKA Oymaramu. K TakuM KpuUTEepHsSM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XpaHeHMS IIEHHOM Oymaru; AeHCTBYIONIME OrpaHWYHTEIbHbIE MEpHI, BBEACHHBIC B OTHOIICHWH
BJIafIeJblla IEHHBIX OyMar (MHOTO JIMIA, OCYIIECTBIISIONIETO MIPpaBa 10 EHHBIM Oymaram) JIN00 WHOTO JIHIa
(opraHuzannu), B KOTOPOM (KOTOpOH) YYMTHIBAIOTCS NpaBa BiAAeNblia IIEHHBIX OyMmar, COCTaBIISFOLINX
nmymecto [IM®; noctymHOCTh OMpXK M (MIM) TOPrOBBIX IJIOMIAZIOK IS OPOKEPOB, C KOTOPBIMH
saxumodeHsl YK JI.Y. [TM® cooTBeTCTBYIONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
MHOCTpaHHON Oup)ke mpu3Haercs MJOCTyHNHas M Habmromaemass OupikeBas IJIONIagKa B Cllydae
OJTHOBPEMEHHOTO COOJIIOACHUS HIKENIEPEUHNCICHHBIX YCIOBHH:IIeHHass Oymara JOIMyIieHa K TOpraM Ha
POCCHIICKOH M HHOCTpaHHOU Oupike, mpuBeneHHOH B [Tpunoxenun 9;

- HaJIM4Ks [eHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpENeNIeHUs CIIPaBEIMBOW CTOMMOCTH
(B cimydae, eciii Ha BCEX JIOCTYITHBIX W HaOJIIOZaeMbIX OMpPIKEBBIX IUIOLIAZKaxX OB HETOPrOBBIM JEHb Ha
nary onpeneneHnss CHA — aHanu3upyroTcsl JTaHHBIE TOCJIEAHETO TOPTrOBOTO JHS Ha JIAaHHBIX IUIOIIA/KaX,
MPE/IIECTBYIOETO HETOProBoMy). IIpM 3TOM yUYHWTBHIBAIOTCS M aHAJIM3HPYIOTCS CYLIECTBEHHBIC
HaOJo1aeMble COOBITHSI B OTHOIICHWM SMHTEHTA WJIM PBIHKA B II€JIOM, KOTOPbIE NMPOM3OILIN ¢ MOMEHTa
MOCJIETHETO TOPTOBOTO JHSA ¥ KOTOPBIE MOTIIH OBI IIOBJI€Yh H3MEHEHHE OIICHKH

1. B cilyyae HamM4Yus MPHU3HAKOB OOCCIIEHEHHS CTOMMOCTH ONPEAESeTCS B COOTBETCTBHU C
MOPSIIKOM KOPPEKTUPOBKH, MIPEYCMOTPEHHBIM [Ipunoxenuem 4,

2. B CiTydae M3MEHEHH KIIFOYEBO CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HPJI, 6a3a mannbix «l{enoBoi mentp HP/I»
(nanee umenyerca Meroauxka HPJI?) mo6bIM IOCTYITHBIM METOJIOM PAcyeTra, a B CIydae ee OTCYTCTBHS Ha
JaTy OLEHKM - Ha OCHOBE MOTHUBHUPOBAaHHOTO CYXJIEHHS YHPaBISIOMENH KOMIIAHUU IO MOJENU
KOPPEKTHPOBKU IIEHBI HPEIBIIYIIEro TOproporo aHs. VcrouHukoMm nHQpoOpManuu sBisercss calt banka
Poccuu u Jlenra HoBOCTEH

- KOJIM4ECTBO ceiok 3a nocienaue 10 (decsats) Toproseix queit — 10 (decsats) u 6oree;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix anei mpessicun 500 000
(ITarbcoT THICAY) pyOIEeH (MM COOTBETCTBYIONIUH pyOIeBhIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpe/ieNIeHHUs] aKTUBHOTO PBIHKA, €CIIH 00BEM CJIENIOK OIPEeNIeH B HHOCTPAHHOW BAITIOTE).

- Hannane HenyneBoro o6semMa TOProB Ha AATy OIEHKH.

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX Ka)XKIOTo BUJIA LICHHBIX OyMar.
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B cnydae, ecni 1ieHHast Oymara TOPryerTcst Ha POCCHICKOI OMp)Ke B OCHOBHOM PEXHME TOPIoB C
pacdyeramMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKHWE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILECHHUS
cienok 3a cuer umymectsa [IM®D, To coBOKymHBIH 00BEM CHENOK ONpenelsieTcsl 1Mo o0umeMy o0beMy
TOPrOB C pacyeTaMy B pyOJIsIX U B MHOCTPAHHOM BaJIIOTE.

B cayuae, ecniu Ha nary onpenenenuss CUA HeTOProBbIi JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYIHBIX M HaOMIOAaeMbIX OWpPIKEBBIX IUIOMIAJKAX, AHAIM3UPYIOTCS [TaHHBIE TEX MOCTYNHBIX H
HaOJII0aeMBbIX OMPIKEBBIX IUIOIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpenencaus CHA.
Kputepun 0 KONM4YecTBe CAENOK MPUMEHSIETCA B CNy4yae, eCclM Ha BCexX AOCTYMHbIX

HabnogaemMblXx pblHKaX, Ha KOTOPbIX TOpryetcsa ueHHas Oymara, B AOCTYMHbIX
NCTOYHUKaxX wuHdbOpMauMmM ecTb f[aHHble O KOJMYecTBe caenok. B oTcyTcTBuum
KpuUTepus O KonnyecTse caenok Xots 6bl HA 0A4HOM AOCTYNHOM HabnogaeMoOM pbiHKe
ONs onpeaeneHns akTUBHOMO pblHKA MPUMEHSAETCS TONbKO KPUTEPWUIA COBOKYMHOIrO
obbema cpenok 3a nocnegHume 10 TOpProBbiX AHEN, KOTOPbIA AOJ/KEH MpeBbIWaTb
3 000 000 pybnen (unnn COOTBETCTBYHOLWMIM pybneBbiit 3KBMBANEHT Mo Kypcy baHka
Poccmn Ha gaTy onpeaeneHuss akTUMBHOro pbiHKa (paty onpegeneHms CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPaHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryetcsas Ha poOCCUMCKOM 6up)xe B OCHOBHOM
pexuMme TOpProB C pacyetamMu B pybnsix M B MHOCTPAHHOW BaakTe U TaKMe pPeXuMbl
TOProB AOCTYMHbI A/ COBEpPLIEHMS CAENOK 3a cyeT nmylectsa MNMNO®, To COBOKYMHbIN
06beM caenok W KOMWYECTBO CAENOK onpegenserca no obwemy obbemy TOpros C
pacyeTamm B pybnasax u B MHOCTPAHHOW BantoTe.

OnpepeneHne akTUBHOIO pblHKA OCYLLECTBASETCA C YYETOM TOro, YTO BO3MOXHOCTb
MCMOSIb30BaHMsA AaHHbIX MNoCNegHero TOProBoro AHsS Ha TOProsBbixX Mnjaowagkax He
NnpUMeHseTcsa B C/ly4yae, KOrga HETOproBbli AeHb (MAM OTCYTCTBME TOProB Ha
¢oHOOBOM pblHKE) CBsi3aH C MPUOCTaHOBKOM TOpProe Mo peweHuto baHka Poccum,
MPUOCTAaHOBKOW TOProB B C/y4yae AOCTUXEHWUS YCTaAHOBJIEHHbIX 6mpXxel noporosbiX
3HAQYEHUA WM UHBLIMU  COBbLITUAMM  (COrNACHO MOTUMBUPOBAHHOMY  CYXAEHWIO
ynpasnswLwen KOMNaHum), CrnocobHbIMW CYLECTBEHHO MOBAUATL Ha W3MEHeHue
CnpaBeaMBON CTOMMOCTM B TaKOW HETOProBbii AEHb MO CPaBHEHMIO C MOCAeAHUM
TOproBbiM AHeM. B cnydae, ecnanm BO3HMKWKE o06cCTOATENbCTBA MNPUMBOAAT K
3aTpyAHeHnto (HEeBO3MOXHOCTW) onpeaeneHnus cnpaBensiuBoli CTOMMOCTM aKTUBOB,
ynpasnsawwas KomnaHms obsisaHa NpMOCTaHOBWUTb Bbldady, noraweHue wu obmeH
MHBECTULMOHHbLIX MNaeB MaeBoOro MHBECTUUMOHHOro QoHAa Mo npuynHaM, He
3aBUCAWMM  OT ynpasnswowern KoMmnaHuu, 6e30THOCUTENbHO Twunma MnaeBoro
WHBECTULMOHHOIO poHAa M He3aBUCUMO OT haKTUUYECKOro npoBeAeHuns npoueayp no
Bblgaye, noraweHmio M oB6MeHy WHBECTULUMOHHbIX MNaeB B MOMEHT BO3HMKHOBEHWS

0653aHHOCTK MO NMPUOCTAHOBJIEHUIO.

21.]'[5[ OIEHKH cnpaBeunuBoﬁ CTOMMOCTH IICHHBIX 6yM3r B LEJAAX HACTOAUIMX IPaBHJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:
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OCHOBHOII PBIHOK Il
IEHHBIX OymMar B IeJfiX
HACTOSILIHX [pasua
onpeaenenus CHA

HOpSIZIOK NMPU3HAHUSA PBIHKA OCHOBHBIM

AOna ueHHbIX 6ymar
POCCHMIACKUX
3MUTEHTOB

(3a UCKJIIOYEeHNeM
o61MraumMm BHELWHUX
06/IMraLUMoOHHbIX
3aumoB Poccuiickon

MockoBckass 6upxa,
AKTMBHbIM PbIHKOM.

ecnu MockoBckas 6Mp>|<a ABNAETCA

B cnyuae, ecnu MockoBckas 6Mpxa He SIBNISIETCS aKTUBHbIM
PbIHKOM - poccuiickas 6upxeBas nolanaka W3 4yucia
AOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOPOI onpeaesneH

®denepauun n | Hanbonbwmnin obWwMn 06BbEM CAENOK MO KOJSIMYECTBY LEHHbIX

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

MeXAyHapOAHbIX BK/IlOYAA AaTy OUEHKM, MO COCTOSSHMIO Ha KOTOpYIo

KOMMaHMWi1) onpeaenseTcss OCHOBHOWM pPbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mucronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxkeHuu. pu paBeHcTBe
obbeMa CAeNoK Ha pasfIMYHbIX TOProBbiX MoLllaakax
OCHOBHbIM PpbIHKOM CYMTaeTcs Toproeas nJowaaka c
HanbOoNbLLIMM KOIMYECTBOM CAENOK 3@ AAHHbIA NEPUOA.

Jost LIEHHBIX Oymar

MHOCTPAHHBIX DMUTEHTOB, | MOCKOBCKasi Oupka - B Cjly4yae, €CJIM B IIEMOYKE MECT

B ToM HHeIe A ypapenus nieHHoi Oymaru mpucyrerByer HKO AO HPJ;

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

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

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

MockoBckor 6UpXKM) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpon onpefeneH Hanbonbwnii 06K 06beEM CAENoK Mo
KONM4ecTBy UeHHbIXx 6ymar 3a nocnegHue 30 (Tpuauatb
TOpProBbIX) AHEN, BKJOYas AaTy OLUEHKW, MO COCTOSIHMIO Ha
KOTOpYIO onpenensieTcs OCHOBHOM PbIHOK, eCfin B Lenouvke
MEeCT XpaHeHUus ueHHol 6ymarm HeT HKO AO HPA.

Mpwn oTcyTcTBMM UHPOpMauunm o6 obbeme caenok no
KOJIMYECTBY UEHHbIX 6yMmar mucronb3yertcss mHdopmaums 06
obbeMe caoenok B [OEHEXHOM BblpaeHun. [lpu 3TOM
BeNMYMHbI obbemMa Ccaenok B BaJiloTeé  KOTUPOBKM
nepesoasaTcs B pybnnm no kypcy baHka Poccum Ha paty
onpepeneHns CYA. Tlpu paBeHCTBe obbeMa CAeNOK Ha
PasfiIMYHbIX TOProBbiX MJoOWAAKaX OCHOBHbLIM  PbIHKOM
cunTaeTca Toprosas nsowagka ¢ HaMbonNbWMM KONMYECTBOM
CAEeN0K 3a AaHHbIN nepuoa
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
MHOCTPAHHbIX

SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cuHaHCcOoBbIX
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, Jisi KOTOPBIX OMPEIC/ICH aKTUBHBINA PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH I[CHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiiBasi CTOMMOCTH OOJIUTAIIN OTIpeaeaeTCS ¢ YIeTOM HaKOIUICHHOTO KYHMOHHOT'O JOXOIa
Ha jaary onpenenenus CHA.

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

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

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
BaNFOTHI onpeeneans CHA ompeenseTcs Mo cleayomei hopmyre:

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

CC — cnipaBeyivBasi CTOMMOCTD TaKkeTa IeHHBIX Oymar B (hoHe;

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

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

OKPVYTJI — dpopMyiia OKpyrJIeHUs C YKa3aHHEM TOYHOCTH OKPYTJICHUS B KOHIE (POPMYJIBI.

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cpaBeAIBON CTOUMOCTH, UCTIOIb3YIOTCS LIEHBI OCHOBHOTO
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE 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 IPU3HAETCS 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
TOpProB C pacyeTamum B pybnsiX M MHOCTPaHHOW BastoTe, M Takas
6MpXxxa NpusHaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblb6opa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOB/IEHHbIM B HacTosweM [punoxeHnn ansa pPoOCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnu HM oAHa M3 UEH Mo BbIGPAaHHOMY peXuMy TOPros B
onpeaeneHHoOW BaniTe He MOXET OblTb MCMOMb30BaHa Ha AaTy
OLEHKM, TO UCMONb3YITCA LeHbl Ha Ty Xe AaTy Mo peXuMy TOpros
B Apyron BanTe ¢ 06beMOM TOpPros no KpuTepusMm Bbibopa
OCHOBHOIO pblHKa B MOPSAKE YMEHbLUEHUS.

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, AN onpeaeneHus cnpaBeanMBoM CTOMMOCTMU
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 onpegeneHumsa CHYA pgonyctumo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro 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
Ha6nopaemble AaHHble (onpepenexHune LieHbl 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 POCCHUUCKUNX

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

[daHHas KOppeKkTUpoBKa  MNpUMEHSeTCH B  C/lyyae
OTCYTCTBMS HabnwaaemMon LeHbl B TedyeHne He 6bonee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
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 CiAyyae MNpUHATUSA
peweHna O npekpaleHnn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproe/n 6e3 NMpuUHATUSA peLlueHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpegeneHus cnpaBeasiMBoM CTOMMOCTM OLIEHUBAEMOro
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 WMHAMKaTOpa
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
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 cnpaBeasinBoil CTOMMOCTH;
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,
npuBeAeHHass K KOMMYeCTBY KaNeHAapHbIX AHEeNn Mexay
AaTamu ee pacyeTa:

R;= (Rgf365) = (T, — Ty),

roe:

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

{T,—Ty) - KONMYECTBO KaneHAapHbIX [AHER Mexay

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

Ona aKkuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoit bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBKa, onpeaesieHHass B COOTBETCTBMM CO 3HAYEHMEM
KpuBoi  6eckynoHHoM  pgoxogHoctn  (ctaBka  KBbA)
rocyapCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

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

b) AWHaMm4yeckmne napameTpbl G-KpUBOM MO COCTOSAHUIO
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 3HA4YeHMs 6€3pUCKOBOM CTaBKW Ha AaTty
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
Pmy
Rm=pmr = 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Prm; - 3HayeHMe pbIHOYHOMO WHAMKATOpa Ha AaTty
onpeapeneHnsa CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTH,

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

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

bBeta KoapdnuneHT paccuynTbiBaeTcs Ha nary,
npealwecTBYOWYD AaTe onpeaeneHums  crnpaBensivBon
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; — 3Ha4YeHue pbIHOYHOro MHAMKATOpa Ha AaTy i;
Prn;_; — npeablayuwee 3Ha4YeHMe pbIHOYHOMO MHAMKATOpPa;

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

Mpu ncnons3sosaHum monenn CAPM B uenax pacyeta beta
KoadduumnmeHta aAna  akumii  pPOCCUNCKMX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe.

MNMonydeHHoe 3HauyeHue beTa koadduLMeHTa oKpyrasieTcs
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 PbIHOYHOIMO WMHAWMKATOpa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

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

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

Mpn HanMunuM UEeHbl 3aKpbITUS, OTBeYalolen YCnoBUSM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
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
TOProBblh O€Hb MNPUHUMAETCS PpaBHbIM  MNocaegHeMy
W3BECTHOMY.

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

C paTbl BO3HMKHOBEHMSA OCHOBaHWW ANa MNPUMEHEHUS
mogenn CAPM pno pgaTbl NpekpaweHUst OCHOBaHWNM ans
npuMmeHeHns wmogenn CAPM wucnonb3ayetcs wuHdopMauuns
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HauYeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCMMACKMX 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 cBoe pelleHne MOTUBMPOBAHHbLIM
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2.2,

CY>XIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums [OoCTyna K YKasaHHbIM LeHaM, a
TaK e pefieBaHTHOCTM MCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegensercds C Y4YeTOM HaKOMJEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccumtanHaa 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
CnpaBeasiMBO CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
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 OMPENENSETCA C YYETOM
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 y4eTOM 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 ocyliecTenseTcs
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,
OKasblBalOWMM  3MUTEHTY  yCcayrm  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 (fanee - uUeHHble 6ymaru,
npuobpeTeHHble NpuN pa3MeLeHnn), ¢ gatbl
npunobpeteHns wn [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 MnpesycMoTpeHOo YCNoBUSMU
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, onpeaeneHHblX C Y4YeTOM MCXOAHbIX
OaHHbIX 2-r0 Wan 3-r0 ypOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaenseMorr NO MOAENN OLEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C MpunoxeHuem 2A, n cnpasensimeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBAHWM OT4eTa
OLEHLLMNKA), NPUMEHSIEMbIX ANS OUEHKWU obnurauni
POCCUNCKNX  SMUTEHTOB B  COOTBETCTBMM  C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounMx AHen C [aTbl OKOHYaHUA pa3MeLleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMOHaNbHO N3MEHEHUIO
3HayeHns 6e3pMCKOBON CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYIOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHOM bymaru.

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 CpOK, MaKCUMasbHO
NpUBANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unm
oo 6nmxanwen AaTbl odepThl,

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

PacueT nponopumoHanbHOM KOPPEKTUPOBKU LEHBbI
pa3MeLleHuns Ha U3MeHeHue 3HayeHus
6e3pnCKoBOM CTaBKM [AOXOAHOCTU CTpaHbl pucKa
onpegenseTcs cneayowmm obpas3om:

{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 6ymarm Ha CpoK A0
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 cnpaseaivBas LeHa AOITOBON LLEHHOW
bymaru C yyeToMm KOPPEKTUPOBKU (P¥D)
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 paHHeln 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
cnpaBeasiMBonM CTOMMOCTMW, ornpeaeneHHoOn 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 AOJIFOBbIX LieHHbIX 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  MHBECTULUMOHHOro 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 CTOMMOCTH
MHBECTULMOHHOIO nas (ceptudukara yyactus),
NPUMeHsIeTCs OUeHKa Ha OCHOBAHWM UCXOAHbIX AaHHbIX 3-
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ro ypOBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAaeBOro MHBECTULMOHHOIro oHaa C Aathl
BblAa4YM WHBECTMUMOHHbLIX MNaeB A0 AaTbl 3aBepuleHus
(oKOHYaHMA) dopMupoBaHMS, crnpaseannBasi CTOMMOCTb
WHBECTULIMOHHOIO nasi ornpeaensercs MCXoask U3 CYMMbl
OEHEeXHbIX cpeacTs (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

BblAaeTcs OAVH WHBECTULMOHHbIM nawn npwm
dbopMupoBaHum.
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 Yy4yeTom 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), cnpasBeanMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B nopsigke, YCTaHOBMEHHOM AN8  OUEeHKM  akuui
WHOCTPAHHbIX 3MWTEHTOB, B TOM u4ucrie naes (akuumn)
WHOCTPaHHbIX WHBECTULIMOHHBbIX doHaos., aKumm
MeXAyHapoAHbIX KOMAAHUM U AenO3UTapHbIX pacrnmncok.

3. Mogenu n MerToabl OLEHKM CnpaBensiMBoOA 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 OCHOBaHUM oOT4eTa
OLEHLMKa, COOTBETCTBYIOWEro 3akoHoAaTeflbHbIM
TpeboBaHMSM B OTHOLIEHUM OLEHKM umywectea MNMN®

3.2. CnpaBeanmBasi CTOMMOCTb O06AMraumM poCCUMCKUX
3MUTEHTOB (3a MCKAIOYEeHMeM o6auraumii BHELIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
OnpenensieTcs C MCNONb30BaHMEM YKa3aHHOrO Huxe
npuopmTeTa UEH C Y4YeToOM Hanamuma p[gocrtyna 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
onpenenseTcs C Y4YeTOM HaKOM/IEHHOro 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 MexayHapoaHown
MHPOPMaLMOHHOMN rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUSA pacyeTHbIX LeH,
pacKpblBaeMbIX YKa3aHHbIMWU Bbllle WCTOYHUKaMU
nHdopmaunmn, B CBA3N C HETOProBbIM AHeM 6upx,
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 COObITUIM, KOTOPbIE 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 OLEHKM MMYLLECTBa
Mno.

B cnyuvae, ecnu oueHWUKOM onpeaeneHa
crnpaseanvBas 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 NaeBbliX UHBECTULMOHHbIX (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€MO3UTAPHOW PaCnMUCKM
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 cnpaBeQ/IMBOA CTOMMOCTUM LE€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6up)xeBoi pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
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 Bbli6oOpa LeHbl, ecnm 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 pybnsiXx M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
CnpaBen/iMBON UEHbl WCMONb3YHTCS TMPUOPUTETHO LIEHbI TOrO
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnin o6beM NO KpuTepUsSIM BblbOpa OCHOBHOIO PbIHKA,
YCTQHOBJIEHHbIM B HacTosilweM [IpUIoXeHUn ANs MHOCTPAHHbIX
3MUTEHTOB. B cny4dae, 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 ApYyrol BastTe ¢ 06beMOM TOpPros no
KpUTEpPUSIM BbibOpa OCHOBHOIO pblHKA B MOpsiAKe 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 OCHOBHOrO PpblHKa, Ana onpeaeneHus
cnpaBeasiMBo CTOMMOCTU UEeHHOM 6yMarn NpuUMEeHSATCA MoAenu
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 cnpaseanMBOM CTOMMOCTU AOMYCTUMO UCMOMb30BaTbh
LeHbl nocneaHero ToproBoro 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 MJIM KOCBEHHO Habnwpaemble pAaHHblIe
(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
MpunoxeHnn 3 K HacTosaweMy MNpunoxeHuto.

Cnpasegnusas CTOUMOCTb [ONroBOW LLleHHOM bymaru

onpenenaeTca C YYeTOM HaKOMJIEHHOro KYMOHHOro Aoxoda Ha
paTty onpeneneHusa CHA.

Ncnonb3yeMas ans oueHKW akunii MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (aKuMi) WMHOCTPaHHbIX MHBECTULMOHHbIX (OHAOB,
aKUMIi MeXAyHapoAHbIX KOMMaHMM W AEeno3MTapHbIX Pacnmcok
moaenb CAPM aHanormyHa ™Mopenn Anst pOCCUACKUMX 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 KOMMNAHWIA MCMONb3yeTcs WMHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpasBenivBas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeannBomn
CTOMMOCTM [AaHHOM LUeHHoW 6ymarm Ha AaaTy,
npeaLwecTBYOLYIO nate BO3HWKHOBEHMUS
OCHOBaHUN ansa npuMmeHeHuns moaenu CAPM.

Mo peno3uTapHbIM  pacnMckaM  UCMNONb3YyeTcs
PbIHOYHbIM 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'IO3VITapHOI7I
pacrnuncku.

ans aKkuum MHOCTPAHHbIX 3MUTEHTOB B Ka4yecTBe

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

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

6e3pncKoBOM CTaBKM AOXOAHOCTU TMPUMEHSIETCSH
CTaBka MO rocyaapcrBeHHbIM Gymaram B BantoTe,
COOTBETCTBYIOLWEN BanTe NCXOAHON KOTUPOBKMK 1
YPOBHS OUEeHMBAEMOM akumm (nas). Ons
Aeno3nTapHbIX pacnucok B kKadectse 6e3pucKoBOM
CTaBKM [OXOAHOCTWM MpPUMEHSIeTCA CTaBka Mo
rocyaapctBeHHoiM  6ymaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeAeTCs  OCHOBHas  AesdTeNbHOCTb  3MUTEHTA
npeacTaBNsSeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HeCcoOTBETCTBMS  BasoTbl  CTaBKM
6e3pncKkoBOM  OOXOAHOCTU  BalkTeE  UCXOAHOWM
KOTMpPOBKM 1 ypoBHS, ucnonb3yetcs 6e3puckoBas
CTaBka B BajTe, COOTBETCTBYKOLWEN BankTe
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 uensx pacueta bera koadduumeHTa Ansg akuum

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

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6upxu
(npn ycnosun noaTBeEpPXAEHNS ee KOPPEeKTHOCTM B
COOTBETCTBUU C nopaaKoM onpeageneHna
cnpaBeasiMBoOi 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, ucnonb3lyeTca ueHa 3akpbiTUsS 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 CnpaBeanuBol LieHbl 3 YPOBHS
C  yuyeToM Kputepues, XapaKTepusyrLwmnx BO3MOXHOCTb
pacnopsiXeHuns LEHHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHuUto.

Mogaenu oueHKN CTOMMOCTU LIEHHbIX B6yMar, 1o KOTOPbIM ONpeAesieH aHasloruyHbli
aKTuB (ornpeaeneHune LeHbl C yYEeTOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble Mopsaaok onpeaeneHna crnpaBeasiuBo CTOMMOCTH
6ymarm
LleHHas 6ymara . N
ABNAeTCs Ona onpegeneHvst crnpaBensiuBo CTOMMOCTUM LEHHOW 6ymarm
AONONHUTENbHBI ncrnonb3yercsa LuUeHa Bbinycka (aHanormyHoro akrtmea), 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  OMNpeAensierca  CorflacHo  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 cnpaBegivBoOi 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
onpegeneHna CYA, wucnonb3yeTca cnpaBegnmeas CTOMMOCTb
NCXOAHOM LeHHOoM 6yMmaru, onpeaeneHHas Ha AaTy KOHBepTauuwu,
CKOppeKTUpoBaHHas C y4yeToM KoadduUMEeHTa KOoHBepTauum
(ncxopaHble faHHble YpoBHS 2).

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

cornacHo
cnepytowen

3TOMY
nathbl
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CnpaBenvBoOi CTOMMOCTBbIO akuumih c 6Honbwen (MeHbLuen)
HOMWHANIbHON  CTOMMOCTbLIO, MNPU3HAHHbIX B pe3synbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUMI, ABNSETCA CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

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

CnpaBeanuBoi CTOMMOCTLIO aKLUMI, NPU3HAHHbLIX B pe3yfbTaTe
KOHBepTauum npu A[pobneHnnm wncxogHbiX akKuun, sBNSETCA
cnpaBseasimBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni,
heneHHas Ha koadduumeHT apobneHuns.

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

CnpaBenvBoi CTOMMOCTbIO akuun wnm obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEpTaUMM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LUEHHbIXx 6ymar, sBnsercs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
JeneHHas Ha Konu4yecTso akuumnm (obnuraumin), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas 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 PUUMEHT KOHBEpTaLNUK.

CnpaBeanueoii CTOMMOCTbIO aKUWA BHOBb CO34aHHOMO B
pe3ynbTaTe peopraHusaumm B dopMe pasgeneHvs wunm
BblAENIEHMS  aKUMOHepHOoro  obuiecTtBa, MNpu3HaHHbLIX B
pe3ynbTaTe KOHBEpTaUMM B HWUX UCXOAHbIX aKUWi, saBnAseTcs
cnpasennvBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKunim,
AeneHHas Ha ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pesynbTaTe pa3fefieHus UK BblAeNeHUs co3jaeTca ABa Wnu
6onee AKLUMOHEPHbIX obuiecTBa, Ha KoadPUUneHT
KOHBepTaumnu aenuTtcs oueHou4Has CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWUA, YMeHblUeHHas MnponopLMOHanbHO
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 BblaeNeHns
aKLUMOHepHOro o6llecTBa, MPU3HAHHbLIX B pe3ynbTate WX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
AKLMOHEPHOro o6LLEeCTBa, CYUTAETCA PaBHOM HYJIIO.

CnpaBenavBoi CTOMMOCTbIO obnuraumMm HOBOrFoO  BbINycCKa,
MPU3HaHHbLIX B pe3ynbTaTe KOHBepTauuMm B HUX WUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa Takux obnurayui,
aBnsieTcs CyMMa  3Ha4yeHun cnpaBeasinBom CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnvraumMm HOBOro BbiNyCKa, paccynTaHHoe B
COOTBETCTBMWU C SMUCCUOHHbBIMW AOKYMEHTaM Ha AaTy OLEHKMN.
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6. Ilpu3HaHue U OllEHKA NeOMTOPCKON 3a10/KEHHOCTH U MPeAoJIaT

IlepBoHayaibHOe MNpPU3HAHHE M IMpeKpalleHHe MPU3HAHMA, OLIEHKAa [1e0UTOpCKoil
3a/10/2KEHHOCTH .

Ecimm B pesymbraTe coBepmieHHS caenok ¢ umymectBoMm I[IM® BosHmKaeT neOuTOpCKas
3aJOJDKEHHOCTb, U, COTJACHO YCIIOBHSIM CIENIKH, HE ONpeJelicHa KOHKPETHas JaTa €€ IOTAIllCHHS, HO
yKa3aH MPEAeTIbHBIA CPOK, B TEUCHHE KOTOPOTO TaKas 330JDKEHHOCTh JOJDKHA OBITH IOTAIlCHA, TO IS
ONpeNieNeHUs] CIPaBEAIMBONM CTOMMOCTH CpPOK TIOTAleHHs TaKOM 3al0JKEHHOCTH HPUHUMAETCS
MaKCHMaJIbHBIM B OTCYTCTBHE OOOCHOBaHHOT'O KCIIEPTHOTO (MOTUBHPOBAHHOIO) CYXK/ICHHS YIIPaBISIONICH
KOMaHUX 00 MHBIX CPOKax IOTaIlCHUs TAKOH 1eOUTOPCKOH 33/10DKEHHOCTH.

Ecnu ycnoBus caenku He cojep)kaT KOHKPETHOH /JaThl NOTaleHus Ae0OUTOPCKOH 3a/10PKEHHOCTH
U OTCYTCTBYET NpeAEbHBbIM CPOK IMOTrallieHus, TO A Lenel OompeneleHHs CIpaBeIMBOIl CTOMMOCTH
TaKOW CPOK JOJDKEH OBITh YCTaHOBJICH HAa OCHOBAaHMH OOOCHOBAHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOTO)
CYXKJICHUS YNPaBIIONIEH KOMIaHUH.

IIpn ompeneneHnm cpoka MoOTramIeHMs AEOMTOPCKOM 3aO0JDKEHHOCTH B CIy4ae €CIU CpOK,
YCTaHOBJICHHBIM YCIIOBHSIMA CHCTKH NPUXOAWUTCS Ha TNPa3gHAYHBIN/HEpaOOUYMil/BRIXOMHOW JICHB,
VYopaisromass KOMIIaHHS PYKOBOACTBYETCS TMOJOXEHHAMH cTatb 193 I'pakmanckoro komekca
Poccuiickoit @enepannu, a UMEHHO THEM OKOHYAHHS CPOKA CUMUTACTCS ONIDKAMIINI CIeIyFOIUil 32 HUM
paboumii 1eHb (B OTHOLICHUH MEPEHOCA B CBSA3M C NMPa3JHUYHBIMHI/HEPAOOUYNMH JAHSAMH TOJIBKO B CIIydae,
ecyu ony6urkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN TOX).

Jeburopckas 3a/I0JDKEHHOCTh 110 NPOLICHTHOMY (KYIIOHHOMY) JIOXOAY IO JIOJITOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKas 3aJ0JDKEHHOCTh N0 YacTHYHOMY/TIOJHOMY IOTAlICHUI0 SMUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaI‘aM OPU3HACTCA:

- Jlia nebuTopckoit 3a7J0KEHHOCTH 110 IIPOLEHTHOMY (KYIOHHOMY) JOXOAY MO JIOJITOBBIM
LIEHHBIM Oymaram - JjaTa HacTyIJIGHUs Hadaja CPOKa MCIIOJIHEHHUS 00513aTeNbCTBA MO BHIIIIATE KyIOHHOTO
J0xo0/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/Ia) B COOTBETCTBHU C YCIIOBHSAMHU BBIITyCKa IIEHHOW OyMarw.

- Jns neGuTOpCcKOi 330IKEHHOCTH 10 YaCTUYHOMY/TIOJTHOMY MOTAIICHHIO 3MHTEHTOM
OCHOBHOTO JIOJITA TI0 JOJITOBBIM IIEHHBIM Oymaram — 1aTa YaCTHYHOTO WJIM TIOJIHOTO IOTAIICHNsT HOMHHAIA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kputepuu npexpaiiieHus: Npu3HaHUs

- JlaTta ucnomHeHus1 0053aTENbCTB SMUTEHTOM, TIOJATBEPKACHHAsT OAHKOBCKOM BBITTUCKOH ¢
pacdeTHOro cueta ynpasisomeid komnanuu [.Y. [TN® unu otruetom 6pokepa [TNUD;

- Jlatra nuMKBUZAnUMM SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wnim Bemmuckun u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O OpraHa MHOCTPAHHOTO TOCYapCTBa).

CrpaBeuIMBasi CTOMMOCTb:

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 33JOJDKEHHOCTH TI0 MPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaraM OIpeeIIeTCs B CICAYIOMIEM MOPsIIKe:

a) B pa3Mepe, ONpeAe]ICHHOM Ha JaTy HACTYIUICHHS CPOKA UCTIOJHEHUS COOTBETCTBYIOMIETO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYIOHHOTO NEpHOJa) B COOTBETCTBHU C YCIOBHSAMH BBIIYCKa IEHHOM
Oymaru, U UCXOZs U3 KOJMUYECTBa IIEHHBIX OyMar Ha JaTy HACTYIUIEHHS YKa3aHHOTO CPOKa - C yYKa3aHHOU
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
oOs3aTenscTBa poccuiickuM sMmuTeHTOM, 10 (Iecars) paboumx 1IHEH € JaThl HACTYIJIGHHS CpOKa
HCIIOJTHEHHS 0043aTeIbCTBA HHOCTPAHHBIM AMHUTEHTOM;

- BO3HUKHOBEHUS HHBIX coOBITHI o 00eCIICHEHUIO.

b) B cooTBeTCcTBUY C MOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Ipunoxennu 4 — ¢
HanOoliee paHHEH U3 JaT, yKa3aHHOMW B TII1.a.

OrneHKa CHpaBeIMBONM CTOMMOCTH JEOUTOPCKOM 3aI0JDKEHHOCTH [0 YaCTUYHOMY/TIOTHOMY
MOTAIICHUIO SMUTCHTOM OCHOBHOTO JOJITa 110 JOJITOBBIM IIEHHBIM Oymaram OIpeeNseTcs B CICIYIOIEM
MOPSJIKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIJICHHUS CPOKA MCIIOJHEHUS! COOTBETCTBYIONIETO
00513aTEIBLCTBA B COOTBETCTBUH C YCJIOBUAMU BBIITYCKa HeHHOﬁ 6yMaFI/I, N UCXOOd U3 KOJIHNYECTBA LICHHBIX
OyMar Ha JaTy HaCTYIIJICHHs YKa3aHHOTO CPOKa - ¢ YKa3aHHOU JaThl 0 HACTYIUICHUS] Hanbosee paHHel u3
JatT:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
00s13aTeNbCTBA POCCUIICKMM AMUTEHTOM, 10 (mecars) paboumx JHEW C JaThl HACTYIUICHHS CpPOKa
UCIIOJTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM AYMHUTCHTOM;

- BO3HHKHOBCHUS UHBIX COOBITHH 10 00ECIICHCHUIO;

b) B cooTBercTBHU ¢ MOPSAKOM, YKa3aHHBIM B myHKTe 2 paznena |l u B [Ipunoxennu 4 — ¢
HaunOoJiee paHHEH U3 JaT, yKa3aHHOM B MIL.a.
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CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 330JKEHHOCTH IO MIPOLIEHTHOMY (KyIIOHHOMY) JOXOY,
YaCTUYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MHUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaetcs pasHodd 0 (Houp), B ciyyae oduimanbHOro omyONMKOBaHHS COOOIIEHHMST O OaHKpOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO IIEHHOI Oymare) - ¢ JaThl O(HIHAIBLHOTO OMYOJIMKOBAHUS
TaKoro coodmeHus. Takol MOPSAIOK NPUMEHIETCS K 003aTEIbCTBAM 32 CIICAYIOINMHI HCKITIOUCHUSIMU:

- 32 HCKIIIOYCHHEM JI0JIra, OLCHMBAEMOI0 OIICHIIMKOM, O0ECIICYCHHOI'O TOPIYeMBIMH IICHHBIMH
Oymaramu, OIIMOHHBIM COTJIALICHHEM, CTPAaXOBKOHW JHMOO IOPYYHTENBCTBOM TpeThux jui. OueHka
00ECIIeYeHHOTO I0JII'a IPOBOJMUTCS C YYETOM CPOKOB U BO3MOXKHOCTH MOJTYYESHUS BHIIUIAT NIPH peanu3aniuy
obecriedyeHnsT Ha OCHOBE OOOCHOBAHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHSA Y IIPaBIAIOIICH
KOMIIaHHY;

- 33 UCKIIIOUYCHHEM CIIy4daeB, KOr/ia y JAHHOrO TpeOoBaHMWs (BBIMYCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOIO pblHKa (1 ypOBHs OIEHKH) MO0 HMeEeTcs OTYeT OLEHIIMKA,
COCTaBJICHHBII He paHee 6 MecsueB a0 AaTbl oneHkn CUA, Mo COCTOSHMIO Ha JaTy Hadajla IpOLEIyphl
OaHKpOTCTBa WM No3aHee. [Ipy HCob30BaHUM OTYETa OLEHIIMKA NP TOSIBICHUN HOBOW MH(OpMAaLUK O
CHIYKEHUH BO3MOXKHOCTH BOCTPEOOBaHUS 3aJJOJDKEHHOCTH WM CHIDKEHUH OLIEHKHU MTOTEHIIMAIBHBIX CYMM K
MOJIYYSHHIO YIpPaBJsiomas KOMIIAHUs JOJKHA B CPOK He Ooyiee 2 He/leNb IOJNYYHUTh HOBBIH OTHET
OLICHIIIMKA JINOO MPHHATH CTOMMOCTB 338J0JDKCHHOCTH PaBHOM HYIIIO.

,D,EGVITODCKaﬂ 3a40/PKEHHOCTb NO BbiNJ1aTe AMBnaeHao0B Nno akunam, Aoxoada rno
AENO3NTapHbIM paCnncCKaMm

Buabl aktuBoB [Jebuntopckasa 3a40/XKEHHOCTb MO BbiNJlaTe AMBUAEHAOB MO aKUWUAM,
Aoxo4a no Aeno3utapHbIM pacnuckam

Kputepun JaTta npusHaHusa AebuTopCcKon 3a40/HKEHHOCTM MO BbinNjaaTe AMBUAEHAOB
npu3HaHus rno akumnsMm, goxonda no Aeno3mMTapHbIM pacnMCcKaM B OTHOLLEHWUN:

1) akumi, oeno3nTapHbIX PaCNUCOK POCCUACKNX SMUTEHTOB:
- JaTa, C KOTOpOW LeHHble 6yMarnm HauumHalT ToproBaTbCcs 6e3 ydeTta
06bsBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOpryembiX LeHHbIX 6ymar);
- AaTta duKcaumu peecTpa akKLMOHepoB/BlagenbLeB UEHHbIXx 6bymar aons
BbIMaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb AaTty, C KOTOpPOM LeHHble
6ymaru HauuMHatoT TOproBaThbCs 6es y4yeTa 06bSABNEHHbIX
AMBUAEHA0B/A0X040B).
[aTta, Cc KOTOpOM LUeHHble byMarm HauuMHalT ToproBaTbca 6e3 yueTa
06bABMEHHbIX AWBMAEHAOB / [OOXOAOB oOnpefensercs B CheayloleM
nopsigke:
- JaTta dumkcaummn cnmcka nuu, MMerLWwmx npaBo Ha NosydeHuMe foxoaa,
€Cc/n Takas faTta siBSIeTCS TOProBbIM AHEM.
Ecnn paTta dumkcaumm cnucka nuu He siBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble LUeHHble 6yMarm HauymHaloT ToproBaTbcs 6e3 ydeTta
06bsABMEHHbIX  AMBUAEHAOB, ONpeAensercas B  COOTBETCTBUM  C
nHpopmaumnen HKO AO HP[ kak geHb dumkcaumm cnmcka auvuy, UMeKLmX
nMpaBo Ha noJlyyeHne Aoxo4a, MUHYC OAMH TOProBbiA AEHb;

2) akuuii, 4ENO3UTaAPHbIX PAacCNMCOK MHOCTPaHHbIX 3MUTEHTOB:
- AaTa, C KOTOpOW LUeHHble 6yMaru HauymMHaloT ToproBaTbhcs 6e3 yueTa
0b6baBneHHbIX ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOPYIO onpenensaiTca nuua, MMerLme rnpaso Ha nosyyeHune
AvBunaeHaoB/noxonos (B OTCyTCTBUM MHpopMaumn o DVD_EX_DT).

NcTouHmnkn mnHdopmaumm: HKO AO HP[, A[ocTynHbie MHGMOPMaUMOHHbIE
cucTembl, opmunanbHble CanTbl SMUTEHTOB.

Mpwn OTCYTCTBMU MHGOPMaLMN N3 Bbille YKa3aHHbIX MCTOYHUKOB (B
TOM 4yucne O pa3Mepe NpUYUTALWMXCA BbIMAaT) - Aata  3a4dyucieHus
OEHEeXHbIX CpeaCTB Ha pacyeTHbIM CYeT ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, OTKpbIThIN ans YK A.Y. NMN®D).

B paTty npusHaHug Heobxoanmo onpegennTtb KoJIM4ECTBO LEHHbIX
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bymar Ha paty duKcaumm peecTtpa akUMOHEepPOB/BAaAeNbLUEB LEHHbIX
6ymar ans BbinnaTbl AMBMAEHAOB/0OX0A0B WM Ha AaTy, Ha KOTOpPYHo
onpepensatoTcs nvua, nmerwme npaso Ha nony4vyeHune
OVBNAEHOO0B/A0X0A0B C  YYETOM 3aKJ/IlOUYEHHbIX, HO HEWCMNOSHEHHbIX
CAenoK.

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

e [laTa NuMKBMAaUMM BSMUTEHTa, COracHo Bbinucke wu3 EMPIOJT (nnwm
BbIMNCKN n3 COOTBETCTBYHOLLENO YMNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOro rocyaapcrtea).

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

. B TeueHme 25 pabouux gHen € paTbl nNpusHaHua AebUTOpCKOM
3a40/KEHHOCTN POCCUMNCKMX IMUTEHTOB, B TeueHue 45 pabouumx gHen c
AaTbl NpU3HAHUA AeBUTOPCKOM 3a40/KEHHOCTU MHOCTPaHHbIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX Koprnopauui.

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOW 3a[40/MKEHHOCTU Mo

BbiNaaTe AMBUAEHAOB MO akuMsaM, Aoxo4a No Aerno3MTapHbIM pacnuMckaM B

TeyeHMe BCero Cpoka KeBanudbukKaumMm TakKoOW 3a[0/HKEHHOCTM Kak

ornepaunoHHON He KOppPEKTUPYETCS M oOnpeaensietcs B HOMUHANbHOM

BeNIMUYMHE NCXO0AS U3:

e KOJIMYECTBa aKumin/peno3mTapHbIX PacnmMcoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPY ONpeaenstTcs nuvua, UMerLlme npaBo Ha
noayyeHne AMBUAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEeWCMOJHEHHbIX
CAEeNoK. U

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

B cnydae otcyTcTBMA oduumanbHon nHdbopMaumm O pasMepe Hasora Ha
[0X0oAbl MO UEHHbIM HyMaramM WHOCTPaHHbIX 3MWUTEHTOB, MNOANEXallero
yAEepXaHWo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo ucTteyeHun cpoka kBanudukaumm AebUTOPCKON 3a[40/IKEHHOCTM Kak
onepaunmoHHON, cnpaBensMBas CTOMMOCTb onpeAensieTcs B COOTBETCTBUMU
c [MpunoxxeHmnem 4.

Cnucok o06wux cobbiTvin, npuBoasawWMX K obecueHeHUtO, YyKasaH B
MpunoxeHunn 4.

JEBUTOPCKAA 3ANOJDKEHHOCTL I10 JOXOJAM HWHBECTUIIMOHHLIX TIAEB

POCCUMCKUX ITU® U TAEB (AKLIUIA) THOCTPAHHBIX MUHBECTULIMOHHBIX ®OHJIOB, [TAU
KOTOPLIX BXOIAT B COCTAB UMVYIIECTBA TN D
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Oebutopckas 3a40/KEHHOCTb MO A0X0A4AM  MHBECTULMOHHbIX Maes
poccuiicknx MN® un naeB (akumi) MHOCTPAHHbIX MHBECTULMOHHbIX
doHA0B, Nam KOTOPbIX BXOAAT B cOCTaB uMmywecrtsa MNO.

e [laToM npu3HaHMA Aoxona No nasMm, ABAsSeTCs AaTa BO3HUKHOBEHUS
obsizaTtenbCcTBa MO BbINJIATE A0X0AA, YKasaHHasi B COOOLWEHMKM O
BbinsiaTe AoxoAa MO WMHBECTULMOHHbLIM MasM poccuncknx MUO n
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHPopmaumenn HKO AO HPL, wnHdopmaumm Ha
odurumManbHOM canTe ynpasnsiowen KoMnaHum mnm B obpmumanbHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
poxopa (Ans kBannduuUMpoBaHHbIX MHBECTOPOB) WM HA OCHOBAHUU
WHbIX WHMOPMALMOHHBIX CUCTEM, MCMNONb3yeMbiX YnpasBnstowen
KOMMaHuen;

e [laTa, C KOTOpPOW WHOCTPAHHbIE LEHHble O6yMarM Ha4ymHawT
ToproeaTbcs 6e3 y4yeTta 06baBAeHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbLIMW AOCTYMHbIX MHGMOPMaLMOHHbBIX CUCTEM
wnn (B otcytctBmumn nHdopmaumm o DVD_EX_DT) pata, Ha KOTOpYyto
onpegensatTca  uMua, MMelwme  nNpaBo  Ha nonydyeHume
ANBUAEHOOB/A0X0A0B;

e [aTa onpeaeneHus BbiNNaTbl A0X04a, COrlacHO MHGoOpMauuMn Ha
opunuManbHOM CcanTe ynpasfsowWen KOMMAHMK/B OduULMANbHOM
coobweHnn ana BnagenbueB MHBECTULUMOHHbIX MaeB O BbinjaTte
aoxoaa (ans kBanudULUMpPOBaHHbIX NHBECTOPOB);

e [lpn oTCyTCTBMM MHGIOPMaUMN U3 Bblle yKa3aHHbIX UCTOYHUKOB (B
TOM 4yucCne pasMepa NpUUYMTAOLWMXCSA BbINJaT) - AaTa 3aduMcneHus
OEHEXHbIX CPeACTB Ha pPacCYETHbIA CYeT ynpaBnsoWen KoMMaHuu
4.Y. NMN® / Ha cueT 6pokepa, OTKpbITbIM ana YK A4.Y. NMNO.

B naTty npusHaHMa Heo6XoAUMO OMpefennTb KOUYECTBO LEHHbIX
6yMar Ha gaty duKcaumm peectpa akUMOHepoB/BNaAeNbLEB LEHHbIX
6ymar ansa BbinaaTbl AMBUAEHAOB/A0X0A0B UKW Ha [AaTy, Ha KOTOpYIO
onpeaenstTcs nmua, nMeromne npaso Ha nonyyeHue
OVBUAEHAOB/AOX0A0B C YYETOM 3aK/IIOUEHHbIX, HO HEMCMOJIHEHHbIX
CAESOoK.

e [aTa uncCnonHeHus obsazaTtenbCcTB MO  BbinjaTe  A0X0A4a,
noaTBepXXAeHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHoOro cyerta
ynpasnstouwen komnaHum A.Y. MO /otuyetom 6pokepa MNND;

e [aTa nukBMgaumm nuua 0653aHHOrO0 MO  LUEeHHbIM  Bymaram
WHOCTPAHHOIo MHBECTULMOHHOIo doHAaa;

e [laTta NCKIOYEHNS n3 peecTpa pOCCUICKOro rnaesoro
WHBECTULMOHHOIro oHAaa.

B oTcyTcTBME Npu3HaKkoB obecueHeHus:

B TeuyeHume 25 paboumx pgHen C paTbl nNpusHaHus aebutopckon
3a40/KEHHOCTU NO UeHHbIM 6yMaraM pOCCUIACKUMX SMUTEHTOB, B
TeyeHne 45 paboumx pgHen C gaTtbl nNpusHaHus aebuTopckomn
3a40/1KEHHOCTN MO LEeHHbIM 6yMaram MHOCTPAHHbIX 3MUTEHTOB, a Tak
e MeXAYHapOoAHbIX Koprnopauuii;

OueHka crnpaBeanvMBol CTOMMOCTM AeBUTOPCKOM 3aA0/IKEHHOCTU Mo
poxogam naeB poccumicknx MA® un nasMm (akumsiM) WMHOCTPAHHbIX
WHBECTULMOHHbIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
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MN® B TeueHme BCero cpoka KBanudukaumm 3a40/DKEHHOCTU, Kak

onepauuoHHOM onpeaensieTcs ncxoas ms:

e KOIMYECTBA WHBECTUUMOHHbIX maeB [MN® wnn naes (akuuin)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (POHAOB, Mau KOTOPbIX BXOAAT B
coctaB mmyuwectea MN®, yuyTeHHbIX Ha cyeTe pgeno MNO® Ha paTty
onpeneneHnsa CHA C y4dyeTOM 3aKJOYEeHHbIX, HO HEWCMNOSIHEHHbIX
Ccoenok;

e 00bSBNEHHOrO pa3sMepa JAoxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHoOro B cooblieHnn o Bbinnate AOX0Aa MO WMHBECTULMOHHBIM
nasM poccunckux MA® wmn  nasm  (akumMsiM)  MHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOPble BXOAAT B COCTaB MMyLLeCcTBa
MN®, B coortesetctBUM € wuHdopmaumen HKO AO HPA, MHbIX
OOCTYMHbIX WMH(OPMAUMOHHbBIX CUCTEM WAM oduuManbHbIM CaNTOM
(opmnumanbHbIM MUCbMOM) yNpaBAsoOLWENn KOMMNAaHUN.

B cnyuae oTtcyTtcTBMA oduUManbHOW WMHMOpMaUUM O pasMepe Hasnora
Ha fgoxodbl MO UEeHHbIM 6yMaraMm MHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepxaHuto, MNpUMEHAETCA MaKCMMaJlbHO BO3MOXHasd
cTaBka Hanora B pasmepe 30%.

Mo ncreyeHmnun cpoka KBanmdunkaumm 4edbUTOPCKON 3a40/1XKEHHOCTM KakK
oMnepauuoHHOM, a TaK >Xe B C/ydae BbIABAEHUSA WHbIX CcobbiTui,
npueoadaWnx K O6eCLI,eHEHVIPO, cnpaBegnnBas CTOMMOCTb ONpeAENAETCA
B COOTBETCTBUMU C lNMpunoxeHuem 4.

Adara M | Cnucok obwnx cobbiTnii, NpmMBOAALLMX K OOECueHeHWIo, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBojsilyne K

obecLieHeHHIo

CuopaBeminBas CTOMMOCTD ,I[C6HTOpCKOﬁ 3aJ0DKCHHOCTH IIO J0XO0AaM HHBECTHUIIMOHHBIX IIaCB

poccuiickux [IM® u maeB (akmuil) MHOCTPAHHBIX WHBECTUIMOHHBIX (DOHIIOB, Mam KOTOPHIX BXOAAT B
cocraB umymiecTa [IN® onpenensercs B cymMMe 0OBSIBICHHOTO 10X0/1a HA I0JIIO BIIaICHHS.

Kpurepuu npuzHaHus:

- JaToil MpH3HAHMA JOXOAA IO TasM, SIBISETCS JaTa BO3HHMKHOBEHHUS 00s3aTelbCcTBa IO
BBIIJIATE JI0XO/a, yKa3aHHAs B COOOLICHMU O BBIIUIATE 0XO0J]a M0 MHBECTUIIMOHHBIM masMm [IM® u masm
(akuusiM) MHOCTpPaHHBIX HMHBECTHUIIMOHHBIX (OHIOB, KOTOpbIE BXOAAT B cocraB uMmylectBa [IU®D, B
cootBercTBUH ¢ nHopMarmeir HKO AO HPJI;

- JlaTa ONpENENEHUs BBIIIATHL JOXOJAa MO0 MHBECTHLHMOHHBIM masMm poccuiickux [T,
coryiacHo MH(OpPMaIMH, Ha 0HUINATILHOM CaiTe yIpaBisioniel KOMIIaHUH/B 0(DUIIHAIEHOM COOOIIEHNH;

- IPU OTCYTCTBHU BBIIICYKa3aHHOW MH(OpMaNuy 0 BBIIIIATE JI0X0/a (B TOM 4YHCiIe pazMepa
NPUYUTAIOIINXCS BBHIIUIAT) - JaTa 3a4MCIICHHS JCHEKHBIX CPEJICTB HAa PAcUETHBIH CUET YIpaBJIAIoUIeiH
kommanuu J.Y. [IN®D.

[Ipekpaienue npu3HaHus:

- JlaTa WCIOJMHEHHS 00s3aTeNbCTB MO BBIIUIATE JI0XO0JA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacueTHOro cyera ynpasistouieil komnanuu J[.Y. ITNO®;

- Jara jwmkBumanmu Jdna, OOA3aHHOTO IO IIEHHBIM OymaraM HWHOCTPaHHOTO
WHBECTUITMOHHOTO (OHIIA;

- Jlata nckio4eHus u3 peectpa poOCCUHCKOTo MaeBoro NHBECTHLIMOHHOTO (OH/A.

Hara n coObITHS, IPUBOAIINE K 00ECIIEHEHHIO:

CnpaBeuinBasi CTOMMOCTh JICOMTOPCKON 3aJI0JDKEHHOCTH MO JIOXOAaM HMHBECTHIMOHHBIX I1aeB
poccuiickux [TM® u masm (akuusM) WHOCTPAHHBIX MHBECTHUIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOAAT B
coctaB umyniectBa [T® npusznaercs pasuoii 0 (Hoib):

- B cilydae O(UIHATBHOTO OIMyOJMKOBAaHUS COOOIIEHHS O OaHKPOTCTBE B OTHOIICHWUH
OMUTEHTA (JUIa, OOS3aHHOTO IO IEHHOW Oymare) - ¢ JaThl O(PHIMAIBLHOTO OITYyOJMKOBAaHHWS TaKOTO
COOO0IIEeHNS.

B crenyrommx cuTyanusx:
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- €CJIM JICHE)KHBIC CPEIICTBA HE MOCTYIHJIM HA CYET, OTKPBITHINA YIPABIAIONICH KOMIAHUU
JY. [IN®, B ciayuae ecliu CBEACHHS O PEKBU3UTaX OAHKOBCKOTO CUCTa Ui IMEPEUYHCICHUS J0XOMa
yKa3aHbl BEPHO - C JaThl, CICAYIONICH 3a THEM OKOHYAHHS CPOKA BBIILIAT J0XOJA IO WHBECTUI[HOHHBIM
nasm poccuiickux [T1® B coorBercTBuu ¢ I1/1Y (HO He Gonee 25 pabounx nHEN);

- €CJIM JICHEXKHBIC CPENICTBA HE MOCTYIHIM HA CYET, OTKPBITHIA YIPABISIONICH KOMIAHUH
Y. [IN®, B ciaydae ecnu CBEACHHUS O PEKBU3UTAX OAaHKOBCKOTO cYeTa I MEPEedHCICHHS J0X0na
yKa3aHBl BEPHO - C JaThl, ciexyromei 3a 25 ([ABannare mate) pabodunM JHEM CO IHSA, IO COCTOSHHIO Ha
KOTOPBI ONpeNeISIIOTCS JINIA, HMEIOIINEe IPaBO Ha TONYYCHHE J0XO0Ja 10 MasM (aKIHMsIM) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHJIOB;

- IIpU BO3HUKHOBEHNH WHBIX COOBITHII 10 00ECIICHEHNIO;

JeOuropckas 3aJJOJKEHHOCTD 10 MPOIIEHTHOMY JIOXOAY 10 JGHESKHBIM CPEICTBaM Ha cueTax, B
TOM YHCJ€ 10 MUHUMAJIbHBIM HECHUKAEMBIM OCTaTKaM:

Kputepuu npuzHanus:

- Jara Havana o0s3aTEIbCTBA COIIACHO YCIOBHSIM JOTOBOPA/COTIIAIICHHS O MPOLEHTHOM
JIOXOJIe II0 JEHEXKHBIM CPEACTBAM Ha cueTax ynpasiittomeid komnanuu [1.Y. I[INO

Kpurepun npexpaiieHus: Npu3HaHUA:

- Jata okoHUaHHA O0O0s3aTEIbCTBA COTJIACHO YCJIOBHAM JOTOBOPA/COTIAIICHHS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cuerax ynpasisitowied komnanuu J1.Y. [TN®;

- Jara mepeycTynku mpaBa TpeOOBaHHUS O BHIIDIATE BKJIAZa M HAUYMCICHHBIX IPOIICHTOB Ha
OCHOBaHUU JI0TOBOPA;

- Hara pemennst banka Poccum 00 oT3pIBe mnmmeH3nn OaHKa, (ICHEXKHBIE CpEACTBa
MEPEXOAT B CTATYC MPOUeii NeOUTOPCKON 3a10JKCHHOCTH);

- Jara nukBuganuu OaHKa COIVIACHO MH(OpPMAIMHU, PACKPBITOH B OQHIHMAIBLHOM
JIOCTYITHOM UCTOYHHUKE (B ToM uucie 3amucu B ET'PYOJI o nukBunaru 6anka).

CnpaBeuinBasi CTOUMOCTB JICOMTOPCKO# 3aJI0JDKEHHOCTH IO MPOLIEHTHOMY JIOXOJY 10 JICHEXKHBIM
cpeacTBaM Ha cyerax ynpasistouied komnanuu [.Y. IIM® onpenenserca B CyMMe HayMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTTAMICHHS MPOICHTOB HA CyMMY HECHH)KaeMOT0 OCTaTKa - B ClTydae, eCcid
YCIJIOBUSI HAUHUCIIEHUS IPOLIEHTOB MO3BOJISIIOT PACCUUTATh UX pa3Mep Ha naty onpenenenus CHA.

CrpaBeuiBasi CTOMMOCTh AEOHTOPCKOH 3aI0JKEHHOCTH IO MPOIEHTHOMY JIOXOY I10 JCHEKHBIM
CpelcTBaM Ha cuerax, B TOM YHUCIE 10 MHHUMAJbHBIM HECHHXKA€MBbIM OCTaTKaM KOPPEKTHPYETCS B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B yHKTe 2 pazzaena Il u B [lpunoxenun 4 nacrosimux I[pasui.

[Ipouyas geGuTOpCKas 3aJ0KECHHOCTD:
- JlebuTtopckas 3aJ0DKEHHOCTb, BO3HHUKINAg B peE3ylIbTaTe COBEPIIEHHS CHAEIOK C
umymectsoM ITN®, o koTopeIM HacTynuiIa HanOoJIee paHHsAs aTa pacueToB;
- ABaHCBHI, BbIJJTaHHBIE 32 cueT umymectsa [ITND
- Jleburopckas 3aJ0/PKEHHOCTD ypaBiisttonieit komnanuu nepea [TNdD;
- Jleburopckast 3a10/DKEeHHOCTD, BO3HHKIIAS 110 JOTOBOPAM C ayANTOPCKOW OpraHU3alueH,
OLICHIIIKOM, CTICIIHAIN3HPOBAHHBIM JICTIO3UTApHUEM, PETHCTPATOPOM, YKa3aHHBIMH B npaBmiax Y TTN®;
- Jeburopckasi 3aJOIDKEHHOCTh II0 Hajoram, cOopaM, MOIUIMHAM B OIOJUKETHI BCEX
YpOBHEH;
- Jleburopckas 3a10JDKEHHOCTB 110 BO3MEIIEHHIO CyMMBbI HaJloroB U3 O0ropkeTta PO;
- Jleburopckas 3a/10JDKEHHOCTS 110 CyIEOHBIM PEIICHHSIM;
— Jebutopckas 3aZ0IDKEHHOCTh, BO3HHKIIAS B PE3yNbTaTe Iepefaddl eBpooOiIHMranuii B
OIIIaTy 3aMEIAlOINX OOJIMTAINil IPH X pa3MeNleHHH (B TOM YHCIIe B CiIydae Iepeiadn
(YycTynku) BceX HMMYIIECTBEHHBIX M HHBIX IIPaB [0 €BPOOOJHUralusiM pPOCCHUICKUM
IOPUINIECKHM JIUIAM);
- IIpogas neduropckas 3aT0KEHHOCTb.
Kpurepun npusHanusi:
- st neGUTOpCcKOi 3a70JKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HajloroB u3 Oromxkera PO —
nara npunsatus HJAC mo paboram u yciryram K BBIYETY;
- st neOuTopcKoit 3a/10JDKEHHOCTH 110 CYAEOHBIM PEIICHHSIM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOTO pelIeHNs;
— JleOutopckast 3aJOJDKEHHOCTh, BO3HHUKIIAS B pe3yibrare mnepenadd (yCTYNKH) BCex
MMYILECTBEHHBIX M UHBIX MPAB 10 €BPOOOIUTalUsIM POCCUHCKIM IOPUINYECKHM JIMIAM B
OIIaTy 3aMEIAIOMX OOJNWTaluii TpH WX pasMENIeHWH — Jara YCTYNKH BCEX
HMMYILIECTBEHHBIX W HWHBIX MpPaB II0 €BPOOOJIMralysM B COOTBETCTBHH C JIOTOBOPOM
yCTynKu TpeOoBaHMS (MM B TOM CiIydae, €CJIM IOKyMEHTOM, COJCP)KAIlUM YCIIOBHS
pasMenieHns IeHHBIX OyMar, MpexycMOTPEeH OJHOCTOPOHHUH akT yctynku mpas (Deed
Poll of Assignment) — nara OpUHATHA YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akrta ycrynku npas (Deed Poll of Assignment)).
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I[J'Iﬂ OCTAJIbHBIX BUJAOB aKTHBOB - AaTa INepeaaynl aKTHUBOB (I[CHG)KHI)IX Cpe,HCTB) jJuany, B

OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepuu npekpaiieHus MpU3HaHUs:

,Z[Hﬂ HeGHTOpCKOﬁ 3aJ0JDKCHHOCTU IO BO3MCHICHUIO CYMMBI HAaJIOTOB M3 6IOII)KGT3. PO —

JlaTa UCTIONTHEHUs 00s3aTenbeTBa nepe [ cornacHo HanoroBoMy kojaekcy Pd;

JInst ocTabHBIX BUJOB aKTUBOB:

Jara ucrionmnenns o6s3atensetB nepen [1IMD, cormacHo noroBopy;

Jara nmukBHganuy KOHTPAreHTa, coriaacHo Beimmcke, m3 EI'PIOJI;

Jebutopckas 3aI0KEHHOCTh, BO3HHKIIAs B pe3yibTaTe Tmepenadn (YCTYIIKH) BCeX
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIUTAIIIAM POCCHICKUM IOPHIMYECKUM JIUIAM B
OIUIATy 3aMEUIAFOIIUX OOUTralUil IPU UX Pa3MCIICHHUH:

JlaTa 3a4MCIICHMS 3aMelaronux ooauranuii Ha cuet aemo YK J1.V. [TN®;

Jata TOJIyY4eHHs] JOKYMEHTOB U YBCIOMJICHHH, MPEIYCMOTPCHHBIX JOKYMCHTOM,
COJICpIKAIUM yCJIOBUS pa3MCIICHHS IIGHHBIX Oymar, B cliydae OTKJIOHCHHS O(EpThI
(ycTymka mpas 1mo eBpooOIUraysaM) SMUTCHTOM 3aMEINAOIINX OOIUTaIlHiA;

JlaTa TPEKpaICHHs JOTOBOpa HA MPHOOPETEHUE 3aMEIAOIINX OOIUraIuii (B TOM YHCIIe

[0 HHBIM OCHOBaHMAM, IPEIYCMOTPEHHBIM 3aKOHOJAaTenbCcTBOM Poccuiickoit ®enepanum).lIpodero
MpeKpaIleHns npaBa TpeOOBaHHUS B COOTBETCTBHH € ACHCTBYIOIINM 3aKOHOAATEIHCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IIPETyCMOTPEHHBIM HOIOKeHNsIMH T1aBbl 26 'K P®) nim norosopom.

CnpaBeuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOI 33T0JIKEHHOCTH OTIPEIEIISeTCS:

B CyMMe OCTaTKa 33J0JDKEHHOCTH Ha 1aTy onpeneneHus CUA:

JUTSL OTICPAIIMOHHON AeOUTOPCKOI 3310KEHHOCTH;

JUIsl 1eOUTOPCKOW 3a/I0JDKEHHOCTH IO Hajloram, cOopam, MOIUIMHAM B OIO/KETHI BCEX

YPOBHEH;

JUTsL TeOUTOPCKOM 3aJI0JDKEHHOCTH yIpaBisitoniel komnanuu nepen [IM®D, Bo3HukIas B

pe3ybTaTe HApYIICHHS MPaB BJIaC/IbIICB HHBECTUI[HOHHBIX MMacB B TCUCHUHU 25 pabounx

JIHEH ¢ IaThl €€ BOSHUKHOBECHUS |

Ul 1eOMTOPCKOW  3aZ0JDKEHHOCTH, BO3HHKIIEH II0 JIOTOBOpaM C  ayJUTOPCKOM

OpraHM3ayed, OIEHINNKOM, CHEIHATN3UPOBAHHBIM JACMO3UTAPHEM, PETHCTPATOPOM,

ykazaHHBIMH B mpaBmwiax [V I[TN® B Teuennn 25 paboumx AHEH C MaThl OKOHYAHUS

CpOKa OKa3aHHs YCIIyT, yCTAaHOBJICHHON ycIOBUsIMHU JoroBopa. OOeclieHeHHe yKa3aHHOH

JeOMTOPCKOH 3a0JKEHHOCTH HE TIPOU3BOUTCS IIPU COOIIOICHNH CIIEAYIONINX YCIOBHI:

v’ Hanuume 000CHOBaHHOTO 9KCTIEPTHOTO (MOTHBHPOBAHHOTO) CYXIICHHUS
Vopasidmoomeld KOMIAHUM O TOM, YTO YBEJIMYEHHE CPOKOB OKAa3aHMsl yCIyr WIIU
TIOTralmICHUA [[e6I/ITOpCKOI>'I 3aJ0JDKCHHOCTH HE ABJIACTCA CICACTBUCM HCTATUBHBIX
MPpOUECCOB, BOSHUKIIHNX B ACATCIIBHOCTU JOJKHUKA,

v HaJIMYUC AJOKYMCHTAJIBHOI'O MNOATBCPKACHUA OT KOHTpAr€Hra CpOKOB IIOTalll€HUA
3a[10JDKEHHOCTH /oKka3aHus ycuayr [TNO;

JUTSL 1eONTOPCKOM 3aJI0JPKEHHOCTH 10 BO3MEIIEHNIO CyMMBI HAIOTOB U3 Orokera PO,

JUISL 1eOUTOPCKOM 3aJOJDKEHHOCTH 10 CyJIeOHBIM pemeHnsM B Tedenue 10 pabounx qHei

C JIaThl IPU3HAHUSL.

B CyMMe€, OIIPEAEIEHHOH C MCIIOIb30BaHHEM METO/A NMPHUBEAECHHON CTOMMOCTH OyIyIuX

JACHC)HBIX ITOTOKOB (HpI/IJ'IO)KGHI/IG 4) B HMHBIX CJIydadX € MOMCHTA IPHU3HAHHA N0 HACTYIUICHUSA CpOKa
IIOJIHOI'O IMorameHus 3a10J2KEHHOCTH.

CrpaBemnBasi CTOMMOCTh JeOMTOPCKON 3aJ0JDKEHHOCTH, BO3HHUKIIEH B pe3yibTare
nepeavy eBpoOoOIMTanuii B OIUIaTy 3aMELIAfoNUX OOJHrauii Mpu MX pa3MemieHuH (B
TOM YHCJIe B Ciy4ae meperadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W WHBIX TIpaB IO
€BPOOOJIMTALIUSAM  POCCHIICKMM  IOPHIMYECKHM  JIUIaM), TPHU3HAETCS  PaBHOH
CIPaBENIUBOA CTOMMOCTH €BpPOOOIMIranui, TNepeJaHHbIX B OIUIATy 3aMEIIAfoIIIX
o0nuranuii WK 1o KOTOPBIM IepeiaHbl (YCTYIUIEHbI) BCe NMYIIIECTBEHHbIE U HHBIE ITPaBa
poccuiickuM  fopuaudeckuM JmnaMm. CrpaBeuiMBas —CTOMMOCTH — €BPOOOIMIaIUi,
NepelaHHBIX B OIUIATy 3aMEINAIOIMX OOJMTaluid WIM 10 KOTOPHIM IepeaaHbl
(ycTymieHsl) Bce MMYIIECTBEHHBIE M WHBIE IIPaBa POCCHUCKHUM IOPHIMUYECKHM JIMIIAM,
ompezensiercss B obmeMm mnopsake B coorBerctBuu ¢ IlpaBunmamn CYA, ¢ yderom
HAKOIMJIEHHOr0 KYyNOHHOTO J0XOAa Ha JaTy ONpPEAENeHUs CHpaBeJIMBOH CTOMMOCTHU
JNeOUTOPCKON 3a7J0KEHHOCTH.

B ciiyuae BO3HUKHOBEHHSI PU3HAKOB O0ECIIEHEHHSI SMUTEHTA 3aMEIIAIONTINX 00T aIHii,
CIIpaBeNIUBasi CTOMMOCTh JI€OMTOPCKOW 3aJ0JKCHHOCTH OMPEAEISIETCS] MOCPEICTBOM
NPUMEHEHNSI METOJa TPHUBEACHHOM CTOMMOCTH OyIyImIMX JEHEXHBIX IOTOKOB K
€BPOOOJUTAINSAM, TIEPEIaHHBIM B OIUIATY 3aMENIAIOIIUX OONHTaIuii (B TOM YHCIE, IO
KOTOpBIM TepenaHbl (yCTYIUICHBI) BCE MMYIIECTBEHHBIE W HWHBIE INIPaBa POCCHUICKHM
IOPUAMYECKUM JIMLAM), C YYEeTOM KpPEAUTHBIX pPHCKOB OMHTEHTA 3aMELIAIOIINX
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obunuranuii ([Ipunoxenue 4).

B ciydae BHeceHWs] M3MEHEHHMH B YCJIOBHUS JOTOBOPA B YAaCTH ONPEAEICHHS CPOKa MOTalICHHs
3aJJOJDKEHHOCTH, MaKCHUMaJIbHBI CPOK B LIEJISIX BHIOOpPA METO/a OLIEHKHU OINPEJEISeTCs] B COOTBETCTBHU C
M3MEHEHHBIM CPOKOM IOTalleHUsI 3aJ0JKEHHOCTH, JISHCTBYIOIINM Ha JIaTy OLIEHKH, NpUYeM HaKOIUICHHE
CpOKa MoTaIieHus 33/10JDKEHHOCTH HE TIPOUCXO/NT.

ITon omepammoHHON MOHUMaeTcss NEOMTOpPCKas 3al0JDKEHHOCTh KOHTPAareHTa, BO3HHUKAIOMIAS B
XOZI€¢ HOPMaJIbHOTO ONEPANMOHHOTO NUKJIA, KOTopas OyAeT MoTalleHa B TEUCHHUE OINIPEAEICHHbBIX CPOKOB, B
Cilydae IIPOCPOYKH HCIIOJHEHUS 00s3aTenbCcTB. JlOMycTUMbIE CPOKH TPOCPOUYKH, YCTAHOBICHHBIC IS
OTIEPAIIMOHHON 1eONTOPCKON 3al0JDKCHHOCTH, HE JOJDKHBI NPUBOAWTH K NPHU3HAHHMIO OE3HAAE)KHOH K
MOYYCHHIO 33J0DKCHHOCTH, a TakXKe K OOECIEHEHHIO 3aJOIDKCHHOCTH. Takas 3aJ0JDKEHHOCTh OynmeT
peann3oBaHa YNpaBJSIONICH KOMIAHUEH B MOJHOM OOBEME B CPOKH, YKJIaJbIBAIOIIHECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKy B3aMMOJEUCTBUS C KOHKPETHBIM BHJIOM JEOUTOPCKON
3a/0JOKEHHOCTH. YCTaHOBJIEHHBIE CPOKM IIPOCPOYKH OIpEJeNieHbl Ha OCHOBAaHMM BHYTPEHHHX
CTaTHCTHYECKUX JAaHHBIX YIPaBILIONIEH KOMIIAaHWW. YKa3zaHHas 3a/l0JDKEHHOCTh OyneT peann3oBaHa
YIPaBISIONIEH KOMITAaHHUEH B ITOJTHOM 00beME B CPOKH, YKJIaJ[BIBAIOIIMECS! B HOPMAaIbHYIO PHIHOUHYIO (MK
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BUAOM JI€OMTOPCKOI 3310’KEHHOCTH.

Jeburopckast 3aJ0DKEHHOCTb, II0 KOTOPOW BBUIBICH OIWH WM HECKOJNBKO IIPU3HAKOB
obeclieHeHHs, yKa3aHHBIX B pasnene 2. IIopsAmok KOppEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTaBIISIOIINX
nmymectBo [TN®D, kxpome AOMycTUMOH NMPOCPOUKH OOSA3aTENBCTB B paMKax ONEPAIMOHHOTO IUKJIA, HE
MOXeET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BUgaM Ui IpU3HAHUS 1EOUTOPCKON 3a70KEHHOCTH ONIEPAIllMOHHOM, a TakxkKe
JIONYCTUMbIE CpPOKHM HapyLICHUs YCIIOBHS HCIIOJIHEHUSI OO0S3aTeNbCTB KOHTPAreHTOM (IOralieHHs
JNeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa INPOCPOYKH) B COOTBETCTBHHM CO CIIOXKHBIIEHCS B pamKax
JIOBEPUTEJIBHOIO YIPABJICHHS TTa€BBIM HHBECTHIIMOHHBIM (DOHAOM MPAKTHKOI onucansl B [Ipuioxxenun 5.

IIpu HacTymiIeHMH CpOKa NMPOCPOUYKH CBBIINIE CPOKOB, ONHCAHHBIX 1O BHJAM 3aJI0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHUMO OT HAJM4YUs M CPOKa IPOCPOUYKU IIPU BO3HUKHOBEHHH HHBIX
COOBITHH, BEOYIIMX K OOECIEHEHHIO, CTOMMOCTh 33/I0JDKEHHOCTH OIpEAEIAETCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIPaBENIMBON CTOMMOCTH, ITpeaycMoTperHoit [Ipunoxennem 4.

JleHe)KHbIe CcpejcTBa, HaxXoJsIuecs y NpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepun npusHanus:

Jara 3aumcieHus JEeHE)XKHBIX CPEICTB Ha CIeHUATIbHBIH OPOKEPCKUH CYEeT Ha OCHOBAHHMU OTYETA
Opoxkepa.

Kpurepun npexparieHus IpU3HaHUsL:

- Jlata MCIOJHEHHsT OpOKepoM 0053aTelbCTB MO IEPEYHCICHHIO JIEHEXHBIX CPEACTB C
CIEeNHANbHOTO OPOKEPCKOro CYeTa;

- nmata pemeHus banka Poccum 06 oT3bIBe nHIEH3UMM y Opokepa (ICHEXKHBIE CpPEICTBA
MEepPEeXOAT B CTaTyC Mpodei 1eONTOPCKON 3a/I0KEHHOCTH).

- Jarta JMKBHIALUK Opokepa comacHO HWH(OpManuy, pacKpbeITOl B OQHIHAILHOM
JIOCTYITHOM UCcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpaseuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOMINXCS y OpoKepa onpesaenseTcs B CyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUeTe.

BenmnunHa neOUTOpCKON 3al0JDKEHHOCTH OpoKepa MODKHA COBMAAATh C CyMMOH JICHEKHBIX
CPEICTB, OCTABIINXCS B pacHoOpsbKeHHH Opokepa Ha ocHoBaHMH OTdera Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONPEeIsieTCs] CTOMMOCTb YUCTBIX aKTHBOB.

CrpaBeUITMBOM CTOMMOCTBIO JAEOMTOPCKOM 3aI0DKEHHOCTH OpoKepa MO JEHEKHBIM CPEICTBaM,
HaXOIAMMMCSL Ha OpOKEpCKOM cueTe, NPU3HACTCS OCTATOK MCHEKHBIX CPEJICTB Ha KOHEN IHS IIOCie
COBEpILEHH BCeX onepanuii ¢ aktuBamu POHAA, COTJIAaCHO OTYETy OpoKepa.

Jata 1 coOBITHS, TPUBOASIINE K 00ECIIEHEHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI JICHEXKHBIX CPEACTB CO CHELMAILHOTO OPOKEPCKOTo cyeTa He
WCIIOJIHEHO B T€YEHHE OJTHOTrO pabouero JHs C JaThl MPEIbsBICHHS MOPYYeHUs (KpoMe CilydaeB repeiadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciydyae — 2 paboumx JAHEH) cIipaBeiIMBasi CTOMMOCTb
JICHS)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C HCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBeIBoit cronmoctH (myHKT 2 paszaena 11 u [lpunoxenue 4 HacTosumx [IpaBun).

Jlata aHHYTUpPOBaHMS JHWIEH3MH OpoKepa SBISETCS IaTOM HACTYIUICHWS OCHOBaHMH IS
HACTYIIJICHUsI CPOKa HMCIIOJIHEHUsI 0053aTENIbCTB M0 NeOUTOPCKON 3a70mkeHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPaBEUINBAsl CTOMMOCTb JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTBIBACTCS C YYETOM
nosiockeHnit myHkTa 2 paznena 11 u [Mpunosxkenus 4 Hactosimux [Ipasui.
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7. Tlpu3HaHue U OLlEHKA KPeAUTOPCKOM 320 I5KEHHOCTH

OO01IMe MoJI0KEeHHU

KpenuTtopckas 3al0JKEHHOCTb IPH3HAETC B MOMEHT, kKorma y PoHOa B COOTBETCTBHH C
JEHWCTBYIOIINM JIOTOBOPOM BO3HHKAET OOs3aTENILCTBO IO Mepenade MMYIIECTBA WM BBIIATE JAEHEKHBIX
CPEICTB KOHTPAreHTY 110 TOTOBOPY.

OOs3aTenbCcTBA B BUAE KPEAUTOPCKON 3aJOJDKEHHOCTH IO BBIAAY€ WHBECTHUIMOHHBIX I1AcB
MPU3HAIOTCS CO AHA MOCTYMJICHUS JEHEXKHBIX CPEJACTB B OIUIATy MHBECTHLIMOHHBIX MaeB Ha cueT DoHJa,
OTKPBITBIN B KPEUTHON OpraHU3aIUH.

OOs3aTebCTBa MO BBIJIATE JCHE)KHOW KOMIIGHCAI[MH INPH TMOTAIIEHHNH WHBECTHLMOHHBIX IaeB
MIPU3HAIOTCS CO THS OCYIIECTBIEHUS pACXOJHOM 3aIMCH B peecTpe NHBECTUIIMOHHBIX naeB doxpa.

OOs3aTenbcTBA 10 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocrabistomero MoHa, coOCTBEHHBIX
JICHEeXKHBIX CPEICTB YmpaBiswoomed kommaHuu PoHIa, UCIONB30BAaHHBIX €0 AJS BBIIUIATH JIEHEKHOU
KOMIIEHCAllUM B CBA3M C MOTAallleHWEM WHBECTULUOHHBIX Ia€B, MPHU3HAIOTCA CO JOHSA IEPEUHCICHUS
Viopasisitomieddi KOMIAHUEH JAEHEXKHBIX CPEACTB JJIs BBILIATHl JIEHEKHOW KOMIIEHCALUU COIJIACHO
06aHKOBCKOW BBIITHCKE.

OO0s13aTenbCTBA, MOUIEKAIINE HCIIOTHEHHIO 3a cueT akTHBoB DOoHIA, B TOM YHCIIe 00s13aTeNbCTBA
IO BBIIATE BO3HATPAXKICHUSA YHpaBidoomed Kkomnanud, Crenuanu3supoBaHHOMY Jlemo3urapHio,
ayANTOPY, OLCHIINKY, OUpXKe, JIMIy, OCYIIECTBISIONIEMY BEJICHUE PEECTPa BJIA/ICNBIEB HHBECTHIIMOHHBIX
naeB PoHma, 00s3aTENIBCTBA MO YIUIATE CYMM CKHIOK C PacyeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Mas
(HapbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ymnpasisomieil kommnannun Ponna u (uiam)
areHTam IO BblJaye, MOTAlleHUI0 U 0OMEHY MHBECTUIIMOHHBIX I1acB, a TaKkke 00s3aTeNbCTBA MO OIUIaTe
NPOYMX PACXOJ]OB/TIO BBHIIUIATE WHBECTHLMOHHOTO J0XOJA MaMIIMKaM, OCYIIECTBISEMBIX 3a CHET
umymectsa PoHAa B COOTBETCTBHU C TPeOOBAHUSAMH JACHUCTBYIOLIETO 3aKOHOJATEIbCTBA, IIPU3HAIOTCS B
HanOoJiee paHHIOKO U3 J1aT:

B gary pacueta CUA, ecnmum VYmpapisiomas KOMIIAHHS HMEET BO3MOXHOCTb JOCTOBEPHO H
HAJIe)KHO OIPEAEINTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PAacXolOB B COOTBETCTBHU C
YCIOBHSMH 3aKJIIOUEHHBIX JOTOBOPOB MM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS, a
TaKXKe METOJAMH OINPEJENICHHS CIIPAaBEINIMBON CTOUMOCTH, IPEAYCMOTPEHHBIMU HAacTOSAMKUMU [IpaBuiramMu
(1e mpumensieTcs B cinydae, eciu B pacder CHA T1M®D BrirodeH pe3epB Ha BBHIIUIATY BO3HATPAXKICHHH);

WIN CO JHS TOJNydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MOATBEPKIAroumero Qakxr
OKa3aHMA YCIYyT (CO IHS IMOJY4YEHHMs MOAMMCAHHOTO aKTa BBIOJHEHHBIX PalboT (OKa3aHHBIX YCIyr), IpU
YCIIOBHH, YTO PACXOAbI IO BBIIUIATE BO3HATPaXKICHUS YTpaBisionied koMmmanuy, Crernuaan3upoBaHHOMY
Jleno3uTapuio, ayauTopy, JHUILY, OCYIIECTRISIONIEMY BEeICHHE PeecTpa BIaIe/Ibl[eB HHBECTUIIMOHHBIX MaeB
®onna, oneHIMKY (MpH €ro HalW4MHu), 00s3aTeNbCTBA IO OIUIATE MPOYHMX PACXOJOB HE IPEBBIIIAIOT
JIOYCTUMBIM pa3Mep TaKuWX BO3HAIPAXKJIEHUW W pacxoloB, ycraHoBiieHHbIX I[I/[Y Ha naty npusnaHus.
Bosnarpaxxnenve ynpapisiollell KOMIaHUH, pa3Mep KOTOPOro 3aBHCUT OT PE3yJbTaTOB MHBECTUPOBAHHS,
HauuciseTcs B IEepBbIid pabounii JeHs neproaa (eciau WHast 1aTa HaducJIeHHs He ykazaHa B [IpaBumax 1Y
[MN®D), cnexyromiero 3a NEpHOIOM HaYMCIECHUS BO3HATPAXKACHUS, MPU3HAETCS B COCTaBE MPOYMX PAacXOJ0B
Y YYUTBHIBAETCA B COCTaBe 00513aTENBCTB JO0 MOMEHTA €TO BBITUIATHI.

Kpenuropckass 3af0iKEHHOCTh 10 YIUIaT€ HAJlOTOB M JPYIMX O0O0s3aTEeNbHBIX IUIATEeXEH U3
umymecta [IM® mnpusHaercs B JaTy BO3HUKHOBEHHS O0s3aTeNbCTBA IO BBIIUIATE Hajora M (Win)
0053aTeNbHOTO TITAaTeXa, COIVIACHO HOPMATHBHBIM IPaBOBBIM akTaM Poccuiickoit ®enepaunu n (uim)
noroeopy. IlpekpamieHne npu3HaHUA B ATy HMEPEUUCIICHUS] CyMMBI HAJIOTOB (0043aTeNbHBIX MiaTexen) ¢
pacuetHoro cueta [IM® cormacHO GaHKOBCKOM BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CAENKaM KyIUIH — npofaxku akTuBoB ITN®D (3a uckimodeHnem
CHETIOK KYIUIM-TIPOJIAKH [IEHHBIX OyMmar) Ipu3HaeTcs B JaTy HMOJXy4eHHUs IEHE)KHBIX CPEACTB Ha PacUeTHBII
cuet [IM® cornacHo 6ankoBcKoi Bhimucke. [Ipekpalienue Npu3HaHKUA B IaTy UCIIOJHEHUS 00s3aTesIbCTBA
MO CAEJKE COTIACHO yCIOBUSAM J0TOBOPA.

KpenuTtopckast 3af0JKEHHOCTb, MOJJIEXKallas MOTAIlIeHUI0 HMYIIECTBOM, BO3HHUKAIOIIas MO
CyAeOHOMY JJOKyMEHTY, IPHU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJIy CyAeOHOro akra IIepBOH WHCTAHIMH, €CIHM II0/ada
aneJUIIIIMOHHOM Kajlo0bl He MPeayCMOTpEHa;

- B MOMEHT BCTYIUICHHS B CHJIy PEUICHHS CyAa TMEepPBOW MHCTAaHIWHU (B TOM YHCIE, eciu ObLia
MoJjaHa aneJUBIIMOHHAs Kajlo0a). B ciydae anemmaimnoHHOTo 00KaloBaHNS yKa3aHHOE PEIISHHE BCTyIaeT
B 3aKOHHYIO CHJIy CO IHS NPHUHSTHS ITOCTAHOBJICHHS apOWTPaXHOTO CyJa amleUISIHOHHOW HWHCTaHIIUU
(maToif MPUHATHA MMOCTAHOBJIICHUS CyJa aNeJUISIMOHHON MHCTAaHIMM CYMUTAETCS JaTa €r0 M3TOTOBJICHHS B
MOJTHOM 00BeMe).

IIpexpameHue Npu3HaAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH .

HpI/BHaHI/Ie er[[HTOpCKOﬁ 3a10JDKCHHOCTHU U MOJYUYCHHBIX MPEAOIUIAT NPEKPAIIACTCA B CJIydac:
- HCITOJIHEHHUS 00sI3aTEILCTBA (DOHﬂOM;
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- ¢ parel BHecenus B EIPIOJI cBenmenuit 0 JMKBUJAIMM KOHTpareHTa B TOpSKeE,
YCTaHOBJIEHHOM JI€HCTBYIOIIMM 3aKOHOIaTEIbCTBOM;

- MPOYEro MPEKpPAaICHUs 00s3aTelbCTBA B COOTBETCTBHU C 3aKOHONATECIBCTBOM (B TOM
YHCJIC 0 OCHOBAHUSM, MPEyCMOTPCHHBIM MOJ0XeHUAMY iaBbl 26 ['K PD) wnu qoroBopom.

OueHKa KpeAUTOPCKOii 3210/15KeHHOCTH (00513aTeJILCTB):

CnpaBeUIMBO CTOMMOCTBIO 00SI3aTENBCTB 110 BbIIau€ MHBECTHIMOHHBIX ITaeB MPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, OCTYITUBINAs HA OAHKOBCKUH CUET, OTKPBITHIN YTIPaBISIONICH KOMITaHHEH I y4eTa
umymiectsa @oHja B OIIaTy HHBECTUIIMOHHBIX T1aeB.

CnpaBeUIMBON CTOMMOCTBIO 0053aTEIbCTB MO BBIILIATE JCHE)KHONW KOMIICHCAIIMU TIPH TTOTAICHUN
UHBECTUIMOHHBIX [Aa€B NPU3HACTCA CyMMa JEHEXKHBIX CPEJICTB, MPUUYHUTAIOUIAsICA K BBIIIATE BIaJeNbLaM
UHBECTUIMOHHBIX MA€B, PacCUMTaHHAs JIHMIIOM, OCYILECTBJIAIONIMM BEICHUE peecTpa HHBECTHLMOHHBIX
[1a€B U COIJIACOBaHHAs ¢ YIIPABIIOLIEH KOMIIAHUEH.

CnpaBeUyIMBOH CTOMMOCTBIO 00s3aTEJICTB MO BBIIUIATE HAJOra HA JOXOIbl (PU3MYECKUX JIUIL
NPU3HAETCd CyMMa HaJlora, HCYMCIECHHAas Ha JaTy BBIUIATHL J0XOJa NaWIuKaM Y IIpaBIsIoIIen
KOMITaHHUEH.

CnpaBeuIBOH CTOMMOCTBIO 003aTENIBCTB 10 BO3MEIIECHHIO 33 CYET MMYIIECTBA, COCTABIIAIONIETO
@oHI, COOCTBEHHBIX IEHEXKHBIX CPEACTB YmpaBistroumied kommaHuu POHIA, WCIOJIB30BAHHBIX €10 UIS
BBIIJIATHl JIEHE)KHOH KOMIIEHCALMU B CBSI3U C IMOrallleHUEM WHBECTHIMOHHBIX NAE€B, NMPHU3HAETCS CyMMa
JICHE)KHBIX CPEJCTB, MOITY4YEeHHAas OT Y IPaBIAIOIEll KOMIaHHH.

CnpaBeuinBasi CTOMMOCTh 0053aTEIBCTB 0 BBHIIUIATE JOXOOB MaiII[MKaM OIIEHUBACTCS B CyMMeE
JACHEKHBIX CPCACTB, IPUIUTAIOMINXCA K BbIIUIATC BJIaJAC/IblIaM WHBCCTUIIMOHHBIX MTACB.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTENBCTB, MOJICKAIIUX HCIOIHEHHIO 3a cueT akTHBoB DoHna, B
TOM 4HCIIe 0053aTENBCTB 10 BHIIUIATE BO3HATPAXKIEHUS Y IpaBisitoleii komnanuu, Crieruaii3upoBaHHOMY
Jeno3uraputo,

y, JHIy, OCYIIECTBIIAIOLIEMY BEIEHHE peecTpa BIAJeNbLICB HHBECTUIMOHHbIX NHaeB PDoHna,
00513aTeNbCTB MO YIUIAT€ CYMM CKHIOK C PAacdeTHOW CTOMMOCTH HHBECTHIMOHHOTO Tas (Hax0aBOK K
pacdeTHOM CTOMMOCTH WHBECTHIMOHHOTO Mas) Ympapistomed kommannn PoHzma W (MiaM) areHTaM Io
BbIJaye, MOTANICHUI0 M OOMEHY HMHBECTHUIMOHHBIX I1a€B, a TAaKXKe OO0S3aTeNCTB II0 OIUIATE MPOUHX
PacxozoB, OCYIIECTBISIEMbIX 3a c4eT uMymniectBa PoHIA B COOTBETCTBHH C TPEOOBAHUAMH ICHCTBYIOIIETO
3aKOHOJATENIbCTBA, IIPU3HAETCS CTOMMOCTH BO3HArpaxiaeHust (yCiyr, CKHAKH, Haa0aBKH)/MHBIX
0053aTeNbCTB, pacCUMTaHHAs HCXOIA M3 yclIoBHH a0roBopoB (IIpaBmi IOBEpUTEIHHOTO YIPaBICHUS
umytiecteoM ®onaa)® uiaM ykasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJICHHBIX CUETAX, MpPHUKa3ax, MHbIX JOKYMCHTAaX, MOATBEPKAAOINUX aKTUBBI U O6${33TCHBCTB3).

OHEHKa HWHBIX BUJIOB KDC}IHTODCKOﬁ 3aJI0JKEHHOCTH .

Kpenutopckast 3a10JKEHHOCTh «I0 BOCTPEOOBAaHUSI», KPEAUTOPCKAs 3aJ0JDKEHHOCTh IO HaJloraM,
00s3aTeNbCTBA TI0 BBIJIATE BO3HArpakKAEHUs Ympapisouied komnanud, CrHenuain3HpOBaHHOMY
JenosuTapuio, ayIuTopy, UL, OCYIECTBIAIONIEMY BEICHHE PEECTPA BIaENIbLIEB UHBECTUIIHOHHBIX N1a€B
®Donna, 0053aTETBCTB MO yIUIATE CYMM CKHAOK C PACUSTHOHW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Ha10aBoOK
K pacyeTHON CTOMMOCTH MHBECTHIIMOHHOTO mas) Ympasisiomeidl koMmnannu ®oHma M (WIM) areHram Io
BbIJIaye, MOTAIICHHI0O W OOMEHY HMHBECTHUIMOHHBIX I1Aa€B, a TaKKe KPEAUTOPCKas 3a/l0JDKEHHOCTD,
HojJIeKamas TOTAllleHnI0 JCHE)KHBIMHM OLIGHMBAeTCS B HOMMHAIBHOM cymMMme oOs3aTenscTBa  (Juis
3aliMOB/KPE/INTOB ITOJYYEHHBIX: OLICHUBAETCSI B HOMUHAJILHON CyMMe 3aiiMa IUIIoCc Ha4HCIIEHHBIE, NCXOIS
U3 TPOLEHTHOI CTaBKM MO JIOrOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), MOJJIeKAIIero oriare
VYpasisitowmen komnanueit @onna.

KC; . Kpemuropckast 3a0/DKEHHOCTb, MOJUICKAIIAs IOTAlICHAI0 HMMYIIECTBOM, BO3HHUKIIAS IO
J0TOBOpaM MEHBI, HOBAIlMU U JPYI'YM aHAJIOTUYHBIM J0TOBOpaM, OLMCHUBACTCA IO CTOMMOCTH UMYIIECTBA,
MOJUIeXKAIIEro Tepeade, B COOTBETCTBUH C IOPSIKOM OIPEAETICHHS CHpPaBEIJIUBOH CTOMMOCTH TaKOTO
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMHU HpaBI/IJ'laMI/I.

3 B coorserctBun ¢ 1. 4.49 KoHIENTyalbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, HpuHATHIX CoBetoM mo MC®PO, pacxomst
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHMEH, mpenoctaBisitoTes B Crenuaniu3upoBaHHBII
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByronmx aate onpenenenuss CYA IMU®. IIpu orcyTcTBUM Takoro o0beMa CTaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHns: JOKYMEHTa, IOATBEPKJAIOMIET0 OKAa3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUMCIICHHBIX 00513aTeILCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBACMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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HOJ’Iy‘-IeHHLIC NpeaonIaTel OICHUBAIOTCA B CYMMCE MMOJYYCHHbBIX JCHCKHBIX CPCICTB.

IV.Onpenenenne pyo0/1eBOro JIKBHUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

omnpee/IeHHON B BAJIIOTE.

CroMMOCTh aKTHBOB M BEIMYMHA O0S3aTENLCTB, BBIPAXKEHHAs B BalIOTE, OTJIMYHOM OT BaNIOTHI
pacuera CHA, npunumaercst B pacuer CHUA B Bamore onpezaeneHus CUA 1o OMp:keBOMY Kypcy 3aKpBITUS
(TOD) ITAO «MockoBckas Oupika» Ha JaTy ONpesieNIeHHs UX CIIPaBeIMBOM CTOMMOCTH (nanee npata —1T).
Ecmu Oupxesoir kype 3akpeitus (TOD) ITAO Mockosckas bupxa ma mgary T oTcyrcTByer, TO Ais
pacueToB ucnonb3yercsa Kype LlentpanbsHoro banka Poccuiickoit @enepanuu.

B cnyuae ecniu bankom Poccuu He ycTaHOBIIEH Kypc MHOCTPAHHOM BaJIIOTBI, B KOTOPOX BbIpayKEHa
CTOMMOCTh aKTHBOB/00S3aTENbCTB, K BamoTe onpenencHuss CHUA, To HCHONB3yeTCs] COOTHOMICHNE MEXIY
KypcOM HMHOCTPAHHOW BamIOTHI M BaiioToil ompeneneHus CUA, ompezenseMoe Ha OCHOBE Kypca STHX
BAJIOT 0 OTHOWICHUIO K amepukaHckomy noymapy (USD), ycranoBmenHoro Intercontinental Exchange
(ICE) # (kpocc-Kypc HHOCTpaHHOI BaIOTHI, OTIpeJleieHHOM uepe3 aMepukanckuii gomnap (USD)).

V. Ilopsanok pacyera BeJMYHHBbI pe3epBa Ha BBIIJIATY BO3HAIPakKIeHUS] H
HCIOJBL30BAHMA  TAaKOI0 pe3epBa, a TaKiKe IMOPAAOK  y4era
BO3HATPA)KICHHH M PacXol0B, CBS3AaHHBIX C JOBEPHUTEJBHBIM
ynpasjenueM PoHgom.

PesepB Ha BbIIJIaTy BO3HArpakACHUst (GopMHUpYeTCs OTAEIBHO B YacTH pe3epBa Ha BBIILIATY

BO3ZHAarpaKACHUs YIPAB/LIOLIEH KOMIIAHMM U B 4YacTU pPE3EpBa HA BBILIATY COBOKYIIHOIO

BO3ZHArpaKACHUs CIELHUATU3UPOBAHHOMY JENO3UTAPUIO U JIMILY, OCYIIECTBISIOUIEMY BEACHUE

peecTpa BIaeNbIeB MHBECTHIHOHHBIX macB [IM® (mamee — pe3epB Ha BEHIUIATY IIPOYHX

BO3HATPaXKIACHUI).

Pesepr Ha BRITIIATY BO3HATPaXKICHUI HAYHCIIACTCS U OTpaXkaeTcsl B cocTaBe o0s3aTenscTB [T

B TEUEHHE OTYCTHOTO TOAa: ¢ HanOoJee MO3IHEeH U3 ABYX JaT — JaThl Hayalla KaJleHIapHOTO roja

WIH JaTHI 3aBepIIeHAs (OKOHYAHHS) (POPMHUPOBAHUS - I0:

. JlaTbl OKOHYaHUS KaJICHJAapHOIO To/a;

. JaThl BO3HMKHOBEHMS OCHOBaHMA [ npekpameHus [IM® (we Brimowas naty
BO3HUKHOBEHHUs OCHOBaHUs sl mpekpamienus [IM®D) B yactu pe3epBa Ha BBILIATY
BO3HArpaKACHUsl YIPABIOLIEH KOMIIAHUY;

. HauOoJiee TMO3AHEW W3 JBYX [JaT NPH NPEKPAIICHHH - JaThl OKOHYAHHs MpUEMa
TpeboBanuii kpeauTopoB M@ wim naThl OKOHYAHUS peaju3alliid BCEro HMYIIECTBa
[MN®.

PesepB Ha BblIuIaTy BO3HarpaxaeHui Hauucisiercs cornacHo npasuwiaM Y TTM® napacraroumm
UTOTOM W OTpakaeTcs B cocTaBe oOs3aTenbcTB [IM®D Ha naty ompenenenuss CUA B TeueHHWE OTYETHOTO
roja:
- K&KObIH pabouuii [eHb
- Ha J1aTy BO3HUKHOBEHHs OCHOBaHMA A5 npekpatienns [T D (BKIoYUTEIsHO)

- Ha Kaxayto naty onpeaenenus CHA [TND

Pe3eps Ha BBIILIATY BO3HATPAKICHUS YIPABJAIOIIECH KOMIIAHUM M pE3€pB Ha BBILIATY IPOYUX
BO3HATPAXKICHUI PACCUMTHIBAIOTCS OTAEIBHO KAXIBIM B CBOSH 4acTH (Jajiee BMECTE M IO OTAENBHOCTH —

4acTH pe3epBa Ha BHIIUIATY BOSHATPAKICHIS).

4 Opunmanshas uadopmarus my6nukyercs Ha caiite Unrepdaxc: https://rd.interfax.ru/markets/main/forex
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Pasmep BO3HarpaxaeHus ynpasnsiowen KoMnaHmnm n obuwero BosHarpaxaeHus
cneumnann3npoBaHHOMY AEno3uTapuio U auuy, OCYLLEeCTBASKWEMY BeAeHne peectpa
BNnajenbueB MHBECTULMOHHbIX NaeB NMNO® (panee — pasaMmep NpoYMX BO3HaArpa>kaeHuin)
onpegensieTcs Kak npoueHT ot CICHYA (6e3 fonoNHUTENbHBIX OrpaHNUYeHNA), Kaxxaas
YyacTb pe3epBa Ha BbiMsaTy BO3HArpaXxaeHun onpeaensieTcs B cneayoweM nopsake:

e Ha nepsbin pabouynii AeHb OTYETHOrO roaa
pacu
roe:
Si. CyMMa HauducneHuss pesepBa Ha nepBblii pabouynii AeHb OTYETHOro
roga;

D - KONMNM4eCcTBo paGOLIMX OHen B TEKYLWEM KasieHaAapHOM roay,

cyAq.re
1 - pacyetHas (npomexyTo4yHasa) BennunHa CHA Ha nepBbin

pabounii feHb OTYETHOro rofa, B KOTOPbIM HauyucnsieTcs peseps |,
onpefeneHHas C TOYHOCTbIO A0 2 — X 3HAKOB Nocse 3ansaTon no dopmyne:

Axmuevy — Km,

X +Xx
(1+ yknD npn)

Cq pacu _
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Axmuevy - pacyeTHas BeJMUMHA aKTUBOB, BK/OYast AEBUTOPCKYIO

3a[0/DKEHHOCTb Ha nepBbin pabounii geHb OoT4eTHOro roga. [ebutopckyto
3a0/DKEHHOCTb Ha nepBbli pabounii AeHb OTYETHOro roga HeobxoamMmo
yuuTbiBaTb A0 HA4YUC/IEHUS BO3HarpaaeHMMm W pe3epBa Ha BbINNaATy
BO3HarpaxxaeHus 3a nepebii pabounin geHb oOT4eTHoro roga. B cnyuae
omslatbl B nMepBbii  pabounini geHb OTYETHOro roga YyhnpaBastoWwen
KoMnaHuen uns MUO BoO3HarpaxkaeHuii, HAaYNCNEHHbIX B MNepBbin pabouunin
AEHb OTYETHOro rojda, HeobxoAMMO nNpW ONpeaesieHUM paCYEeTHOM
BE/IMYMHbI aKTWMBOB Ha MNepBbili pabounii AeHb OTYETHOrO roja yBENUYUTb
CYMMYy aKTMBOB Ha CYMMYy YMJlau€HHbIX BO3HArpaxaeHwi B MepBbIn

pabounin AeHb OTYETHOrO roaa.

Km, - BennuuHa KpeauTopckow 3a0/KEHHOCTU 6€3 y4yeTa HauMCNEHHbIX
BO3Harpa>xaeHuin Ha nepsbin pabouynii 4eHb OTYETHOro roaa.

X - NpoueHTHas CTaBka, COOTBETCTBYIOLLAS:

Xyx, - PasMep BO3HarpaKaeHWs ynpaBnsiowei KOMMaHWM OTHOCUTENBHO

CI'C4YA, ycraHoBneHHbIM npasunamm Y MNMU® (B aonsax), AeUCTBYOLWMIA Ha NEPBbIN

pabounii AeHb OTYETHOro roaa;

ann - COBOKYMHbIA pa3Mep BO3HArpaXXAeHW  cneunannsMpoBaHHOMY

Aeno3vTapuio U Nnuy, OCYLLEeCTBASIWEMY BedeHWe peecTpa Brajesnbles
MHBECTMUMOHHBbIX naeB MN®, otHocuTenbHo CIMCHA, yCTaHOBMEHHbIN NpaBuiaMu

LY (B ponsix), AENCTBYIOLLMA Ha NepBbIr paboyunin AeHb OTYETHOrO roaa;

X,- Kaaas MpoLeHTHas CTaBKa, AENCTBOBaBLUAA Ha MepBbli pabounin AeHb
OTYEeTHOro roaa.

xm+xm

D

3HauyeHue | 1+ He oKpyrnseTcs.

OkpyrneHue npu pacyete S; n CHYA/*“nponssoanTcs Ha KaXxxaoM AelCTBUM A0

2-X 3HAKOB Mocsie 3ansToun.

e Ha Apyrue AHu onpeaeneHns CYA (3a MCKIOUYeHMeM nepBoro paboyero AHA

OTYETHOrOo roga):

d-1 N
(CHAP“ +> CUA) D (x,T,) o,
= t=1 * n=1 _ S
' D T 280

i k=1

S

rae:
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k - NOpsiAKOBbIA HOMEpP KaXAoro HayMcleHUs pesepBa B OTYETHOM roay,
NpUHUMaLWNIM 3HavyeHnsa oT 1 ao i. k=i — nopaaKoBbIM HOMEpP Moc/eaHero

(Tekywero) HauYncneHust pesepea;
S,- CyMMa KaXaoro mpov3BEeAEHHOro B TeKyLleM OTYETHOM roay
Ha4ynCneHnsa pesepea;

S,- cymma ouepenHoro (Tekyluero) HauMciIeHUs pe3epsa B TEKYLLEM OTHETHOM

roAy;

D - konnyectBo paboumx AHEN B TEKYLLEM KaneHAapHOM rofy;

T, - konnuectBo pabounx AHel Mepuoaa, OMpenesieHHOro C Havana TeKyLuero

OTYETHOrO roja Ao (BKJtoYast) AaTbl HAUUCIIEHWS pe3epBa S, ;
t - nopsaakosbili HOMep pabouero AHS, NpuHagnexaiwero nepuogy, 3a
KOoTOpbIn onpeaeneHo 7', nNpuHMMalOWMin 3HaveHnss ot 1 po d. t=d -

NOPsiAKOBBIN HOMep paboyero AHsS HauncieHus pesepea S, ;

CY4, - CTOMMOCTb UMCTbIX aKTVBOB MO COCTOSIHWIO Ha KOHEL, Kaxaoro paboyero

OHS t, 338 ncknodveHneM gHsa d. Ecam Ha pabounin geHb t CHA He onpegeneHa, oHa
npuHuMaeTca pasHo CHA 3a npeawecTsyowmi aHo t pabounit AeHb OTYETHOro
roga.

CYAS*" - pacyeTHasa (npomexyTouHas) BenmumHa CHA Ha gaty d, B KOTOpOM

Ha4yUCnaeTca pesepB Sil onpegeneHHas C TOYHOCTbIO A0 2-X 3HAKOB Mocse

3ansTon no dopmyne:

20, ) 2 0,T)
+ =1

i-1 d-1 ( = T T )
(Axmuewt ; — Km +ZSk)—(ZC‘1At* ! ' )
C(Mdpacq — k=1 N t=1 N D
z (xyKnTn ) Z ('xnpnTn )
( n=1 n=1 )
(1+ T T )

D

'

Axmuevl, - pacyeTHas BeMYMHA aKTMBOB, BK/IOYas AebUTOPCKYIO
3a40/DKEHHOCTb  Ha paty d. [Jebutopckykt 3ap0/kKeHHOCTb Ha paty d
HEob6X0AMMO YuYUTbIBaTb A0 HAUYMCNEHUS BO3HarpaAeHum M pesepBa Ha
BbiNaTy BO3HarpaxaeHus 3a pgaTty d. B cnyyae onnatel B gaty d
ynpasnsowen komnaHmen us NUO BosHarpaxaeHuii, HAYNCNeHHbIX B AaTy
d, Heo6xo0aMMO Npu onpeaeneHnn pacyeTHOM BEMYUHBI aKTUBOB Ha AaTy d

YBENNYNTb CYMMY aKTUBOB Ha CyMMY YMJla4€HHbIX BOBHana)KD,eHVIVI B AaTy
d.
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Kmd - BE€JIN4nHa er,CI,VITOpCKOI;’I 3a40/MKeHHOCTN 6e3 ydyeTa Ha4UNCNEHHbIX

BO3HarpaxaeHui Ha pJaTy d, BK/I4Yasl OCTaTOK pe3epBa Ha BbinNaaTy
BO3HarpaxzaeHus Ha gaty d-1, rae d-1 —npeagwecTtsyowmii pabounii geHb
pate d.

i-1

zsk' obllas CcyMMa pe3epBOB Ha BbiMJaTy  BO3HArpaXaeHus,
k=1

Ha4YUCNEHHbIX C Ha4Yana roga 4o aatbl d.

X - NpoUEeHTHasi CTaBKa, COOTBETCTBYHOLLASA:

Xyx, - PasMep BO3HarpaxaeHWs ynpaBnsioleinr KOMMaHWM OTHOCUTENbHO

CIrC4YA, ycraHosneHHbIM npasunamm Y MG (B Aonsx), AENCTBYIOWUI B TeYeHne

nepvopa T ;

X,,p,, - COBOKYMHbIA pa3Mep BO3HarpaXaeHwi cneuyanmampoBaHHOMY
Aeno3nTapuio 1M nuly, OCYLLEeCTBASIOWEMY BedeHWe peecTpa Brajenbles
MHBECTMLUMOHHbIX naeB MN®, otHocuTenbHo CMCHA, yCTaHOBEHHbIN NpaBuiaMm
AY MN® (B ponsix), AENCTBYIOWMIA B TedeHne nepuopa 1 ;

N - KON-BO CTaBOK, AEMNCTBOBaBLUMX B OTYETHOMY roay;

Xn - KaXdas npoueHTHasa CtaBKka, [EeNCTBOBaBLLAs B TeYEHNe nepunoaa Ti ’

T, - konuuyectBO paboumx OHeN nepuofa, B KOTOPOM AeicTBoBana CraBka X,

n

N
npuHaanexatulee nepuoay T, rae Ti = ZTH :

n=1

N N b4 N
D Hm T ) D (Kagly ) (Tl ) 2 (Tl )
gl uTw) l::'e-l + nel :I 1=l + 2=l
3HauveHus 1T—L’ T, T, ( T T ) He
E |1+
D D
OKpYrnsoTCA.
S, Ccy4re .
OKpyrneHue npu pacuetre 1 u d  NpPoOM3BOAMUTCS HA KaX/AOM AeNCTBMM [0 2-X

3HAKOB Mocsie 3ansaToun.

PasMep chopMMPOBaAHHOIrO pesepBa Ha BbIMIaTy BO3HArpakAeHusl yMeHbLUAeTcs Ha
CYMMbl HAUYUC/EHHOro B TEYEHME OTYETHOro roAa BO3HArpaXKAeHWs ynpasistoLlen
KOMMaHWM, cneunannsnmpoBaHHOMY [Jeno3vTapuid M MUy, OCYLLECTBASIOWEMY

BeAeHne peecTpa BnajesbLeB MHBECTULMOHHbIX naes MNMUO.

MpeBbllleHNe pe3epBa NMPU HAUYUCIEHUU BO3HArpaXKAeHWUs YrNpaBfsoWen KOMMaHuu,

BO3Harpa>kaeHusa crneunannsmpoBaHHOMY AEMO3UTapuio M MUY, OCYLLECTBASOWEMY
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BefleHne peecTpa BnajenbueB UHBECTULMOHHbIX naes MNN®, B TeyeHUe KaneHAapHOro

roga He AonyCKaeTcd.

He wcnonb3oBaHHbLIM B TeyeHMe OTYEeTHOro roga pe3epB Ha BbInaaTy
BO3HArpaxaeHus noasieXxXnt BOCCTAHOBIEHMIO MO OKOHYAHUIO OTYETHOro roaa,
HO He no3aHee nepBoro paboyvero AHS roga, cneayrwwero 3a OTYETHbIM, U
npu3HaeTca B COCTaBe MNpo4YMX [AOXO040B. YKa3aHHOe BOCCTaHOBJIEHWE
oTpaxaeTcsa npu nepsoMm onpegenedHnn CHA MO B roay cneaywwmm 3a

OTYETHbLIM rogoM.

IIpusnanue W omiara o00fA3aTeIbCTB MO BBbIIIATe BO3ZHATPAXKICHUS YNpaBJsiomedl KOMIaHWH,
CHEeNHATU3HPOBAHHOIO ACNO3UTAPHUS, CHCNUATH3MPOBAHHOIO PErHCTPATOPa, ayAUTOPa, ) B IEPHOJ
NMPHOCTAHOBJICHUA BbIIA4YH, NOTalICHUA H 00MEHA HHBECTHLIMOHHBIX NIae¢B B CBA3H CO CJIOKHMBIICHCH
HAa (UHAHCOBOM pbIHKEe JKCTPAOPAUHAPHON cuTyauueid (B TOM 4MciIe ¢ BBeJeHHbIMHU
HE/PY/KECTBEHHBIMH FOCy1apCTBAMH OrPAHHYCHUSIMH)

[Ipu3nanne wu omara o0O0S3aTENBCTB IO  BHIIIATE BO3HATPAKACHUH  YNPABIAIOMICH KOMIAHUH,
CHELHATN3HPOBAHHOMY JETIO3UTAPUIO, AyAUTOPCKON OpPraHU3allid U JIUILY, OCYIIECTBISIOIEMY BEACHUE
peecTpa BIaACIblCB UHBECTULIMOHHBIX ITACB HI/I(D, B TCUCHUEC KAJICHAAPHOTO I'oJia MOKET OCYHICCTBIATHCA
06e3 HauuCICHHMS pe3epBa Ha BBIIIATY COOTBETCTBYIOLIMX BO3HAPAXACHUH, TNPH OJHOBPEMEHHO
COOJIIO/ICHHN CIIEYIOIINX YCIIOBHIA:

1) mpusHanwme © oOIjara o00s3aTeNbCTB IO BHIIUIATE BO3HATPa)XJACHUW Oe3 HauMCIeHHs pe3epBa
OCYILECTBIISIETCS O MOMEHTa BO30OHOBJIEHHUS pacdyeTa CTOUMOCTH YHCTHIX aKTHBOB [T D;

2) HauyHWCJIEeHWE M OIlaTta O0s3aTesbCTB IO BHIIATE BO3HATPAXKICHHWH OCYIIECTBISIETCS B Hpenenax,
ycTaHOBIEHHBIX B [IpaBunax qosepurensHoro ynpasieHus [IM® npenenbHbIX pa3MepoB BO3ZHArPaKICHHI;
3) Ynpasisiomast KOMIIaHHS IPHU OTIpeeNIeHHN (paKTHIECKOTO pa3Mepa BO3HArpaXXIECHHUsI pYKOBOJICTBYETCS
(hakTOpaMH BO3MOKHOTO HEOOOCHOBAHHOTO 3aBBINICHUSI BO3HArpaXIEHUs, yKa3aHHbIM B nucbMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).

Vi.llopsanok  yperyJiupoBaHMsl  Pa3sHOIJIACHH  MexXay  YHpasJsiiouiei
koMnanued 1 CrnenMaan3upoBaHHbIM JCMO3UTAPHEM NPH ONpedeJeHUN
CTOUMOCTH YHMCTBIX AKTHBOB

B cnyuasx BeisBrneHms ommOkum B pacdetre CYUA w  pacueTHOH CTOMMOCTH  OJHOTO
WHBECTHIMOHHOTO TMasi, NMPHUBOJAIICH K OTKIOHEHHIO HCIIOJIb30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa
(obs3arenscTBa) B pasmepe 0,1% u Gonee xoppektHoit CHA, n/mnum orknonenne CUA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oonmee koppektHoit CYA, a Tak e B ciydasx BBISBICHHS (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TPEKpAIeHNs] NPU3HAHUS aKkThuBa (00s3aTeNbCTBAa) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrienMaIM3WpOBaHHBIA JENO3UTApUH M Y IIPaBIISIONIAS
KoMIaHus mpou3BoaT nepecyer CUA u pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO MMas. YIpaBIIAIoONas
KOMITaHUSI OCYIIECTBIIICT BO3MEIIEHHE yIiepOa BiajenbllaM MHBECTHUIIMOHHBIX NAaeB B COOTBETCTBHUHU C
HOPMATHBHBIMU NPABOBBIMH aKTaMH.

Crenai3upOBaHHBINA ACTTO3UTAPUA U Y IIPABIIAIONIAs KOMITAHUS COCTABIISIOT AKT O BBISIBICHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. Ilpm stom Crenmanu3upoBaHHBIA JIENO3WTapuil HE TO3gHEE 3
(Tpex) paGoumx mHE# c naThl MOANHMCAHHUSA AKTa O BBIIBICHHOM OTKJIOHEHHM M (paKTe€ €ro yCTpaHEHHUS
yBenomisieT o ¢axre oTknoHeHus bank Poccun.

Ecnu BbIIBICHHOE OTKJIOHEHHE HCIOJIBb30BaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% xoppektHoit CUA, u otknoHenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBIIsET
menee 0,1% xoppextHoii CYA, Vmpasnsaroomass kommaHus U CHenquanu3sUpOBaHHBIA JI€IO3UTapUil
ONpENeNAOT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIIMM OTKJIOHEHHSM, B 4YacTH
WCIIONIB30BaHHOM B pacuere cronmMocTH akTuBa (oOs3atenmbctBa) u CUA, cocraBmstommMm menee 0,1%
koppektHOit CUA u He mpousBoaaT nepecdeT CUA u pacdeTHOH CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO
mas, 4Hhcia WHBECTHIMOHHBIX I1a€B HA JIMIEBBIX CYETAaX BIAJCINBIEB. YTMPABISAIOMAs KOMIAHUS U
Crennanu3upoBaHHBIM IEMO3UTApHH OOs3aHBI IMPUHATH MEPBHl OISl NPEAOTBPAILICHUS IIOBTOPCHUS
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BBISIBJICHHOM CUTYyalluu.

BeisiBieHne pacxoxaeHuii B nponecce ceepkn CHA

IIpu BBISIBIEHHM PAacXOXJIEHHH Mo cocTaBy akTuBOB npu pacuére CHA donpna Ymnpasistomas
kommanusi U Crienuaan3upoBaHHBIN JIEMO3UTAPUI OCYIIECTBISIOT CBEPKY AKTUBOB M 00s3aTENILCTB, IO
KOTOPBIM BBISBIIEHBI PACX0XKIEHHS, HA TPEAMET MPABUIBHOCTH UX y4€Ta B COOTBETCTBHH C KPUTEPUAMH HX
Tpr3HAHUA (IPEeKpaleHUs MPU3HAHU).

I[Ipu oOHapyXeHHH pPACXOXKICHHHA [0 CTOMMOCTH akTuBOB mpu pacuére CUA Donpa
VYupasmsromas koMmmnadus 1 Crennann3upoBaHHBIN TEMO3UTAPHI OCYIIECTBISIIOT CICAYIONTHE JeUCTBH:

— cBepka MH(GOPMAIMK, HCHOIB3YEMOH U1 OMNpEACICHHUsS CHpPaBEeUIMBOH CTOMMOCTH
akTuBOB (00s3aTenbcTB) DOHMA, B TOM YHCIIE, €€ HCTOYHUKOB U MOPSAKAa UX BEIOOpa;

— CBEpKa MOpPAIKa KOHBEpTAllMM BEJIMYMH CTOUMOCTEH, BBIPAKCHHBIX B OJHOIl BamoTe, B
JPYTYIO BAJIIOTY.

Ilocne ycTpaHeHus BBISABIEHHOM NpUYMHBI pacxoxnaeHuil B pacduere CYA VYmpasnsromas
komnaHus U Crenuanu3upoBaHHbIA JeNo3uTapuil HOBTOPHO OCYILECTBISAIOT AeHCTBUS, IPEAYCMOTPEHHEIE
nporeccoM cBepku CHA.

BroisiBiienue omu0ku B pacuere CUA ¥ cTOMMOCTH OJHOT'0 HHBECTUIIHOHHOTO MAasl.

B ciygae BBIABNICHHSA OMMOKW/TOSBICHHUS HOBOW mH(popMmarmu B pacuére CUA m cTomMOCTH
OJTHOTO WHBECTHLIHOHHOTO mast CrennaJu3upoBaHHBIM AENO3WTApHH M YTIPaBISIONIas KOMIAHUS HE
no3nuee 5 (Ilatn) pabounx gHEH ¢ yKa3aHHOHM MaThl OQPOPMILIOT AKT BBISBICHUS omMOKH B pacuéte CHA
Y IPOBOASAT COOTBETCTBYIONIYIO MPOLEAYPY KOPPEKTUPOBKH OLIHOKH.

B cnydae, ecnu Ha AatTy, O COCTOSIHHIO Ha KOTOPYIO BBISIBIICHA OINMOKA, OTKIIOHEHHE CTOUMOCTH
akTuBa (00s3aTeNIbCTBA), UCIIONB30BAaHHON B pacuére, cocraBiser MeHee, yeM 0,1% koppektroirt CHA, u
oTkinoHeHne CYA Ha 3TOT MOMEHT pacyeta cocTtaBiseT MeHnee 0,1% xoppexktaoit CHA (nmanee uMeHYIOTCS
OTKJIOHEHUsI), TPOW3BOJHUTCS TNPOBEpPKa, HE TIIpHBENa JH BBUABICHHAS OMIMOKA K OTKJIOHEHHSM,
cocrapstronimM 0,1% u 60ee ot koppekTHoi CHA, B MOCISAYIOMIUX AaTaX.

Ecnu paccuuTaHHBIe OTKIIOHEHMs B KaXayro U3 JnaT cocraBmin MeHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HWHBECTHLHOHHOro mas (DoHAa HE NPOU3BOAWTCS. YIIPABIAIOMIAs KOMIIAHUS |
Crnennanu3upoBaHHBIA EMO3UTApUi TNPHHUMAIOT BCE HEOOXOAMMBIE MEpHI U TPEJOTBPAICHUS
MOBTOPEHHS OITUOKH B OyAyILEM.

B cnydae, xornma B Kakyro-1u00 n3 nat 00a OTKIOHEHHWs WM OJHO M3 Hux coctasiser 0,1% wu
6onee xoppektHoit CHA, Vpasisttonas koMnaans U CrennaTn3upOBaHHBIN IENO3UTapUi OCYIICCTBISIIOT
nepepacyér CHA M CTOMMOCTH OJTHOTO MHBECTHUIMOHHOTO Tast PoHja 3a Bech Mepuoj], HauuHasl C JaThI
JIOTTYIICHUS OIIUOKH.

B ciydae, ecnmu ¢ MOMEHTa JOMyIIEeHHUs OMMOKH, MpuBeAmei k nepepacuéry CHA u crommocTn
OJTHOTO WHBeCTHHMOHHOro masg MoHJa, OCYIIECTBISUINCH ONEpaldd IO BBIAAYE WM IOTAIICHUIO
MHBECTUI[MOHHBIX T1a€B, TO YMpaBIAONIas KOMIAHHUS OCYLIECTBISieT pacuéTsl ¢  BlaAelIbliaMu
MHBECTUIIMOHHBIX MMaeB POHa 10 BO3MELICHHIO yIepOa B COOTBETCTBUU C TPEOOBAHMIMHU JIEHCTBYIONIETO
3aKOHOJIaTENILCTBA.

ITpn HeoOxomuMocTH Ynpasinstomas komnanus ¥ Crieuann3upoBaHHBIA JETIO3UTapHid BHOCST
WCIIPABJICHUSI B PETUCTPHI yUeTa.
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Ipuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJISI METOAMKH OLIEHKHU
KPeIMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0/KEHHOCTh — JICOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsi B X076 HOPMaJIBHOTO OIEPALMOHHOrO IHMKJa, KOTopas Oy/eT moraiieHa B Te4eHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IIpaBunax ompenenenuss CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC ISl OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NPHUBOJUTH K NMPHU3HAHWIO OE3HAIE)KHON K IMOTYYCHHUIO 3a[JODKCHHOCTH, a
Takke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIOMICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTUKY B3aHMMOJECHCTBHS C KOHKPETHBIM BHIOM IECOMTOPCKOH 3aJ0JDKCHHOCTH. Y CTAHOBIICHHBIE CPOKH
MPOCPOYKN U WCHOIHEHUS 00S3aTeNbCTB HE JOJDKHBI NPEBBIIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHCTUKON yIpaBisiomei
komnaHuy. OneparuoHHas 1eOUTOpCcKas 3aJ0KEHHOCTh OLIEHUBAETCSI 10 HOMUHAJY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a0JKEHHOCTh, 110 KOTOPOH BBISBICH OJMH WIIM HECKOJBKO NPU3HAKOB nedoinTta,
YKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOM MPOCPOUYKU 0053aTEIbCTB B paMKax OIEPal[MOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

Jleburopckas 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALHOHHONW (HApUMEp, €CIM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUsS TaKON
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBaMU(HUIMPOBAHA OINCPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBieHHY1o [IpaBunamu onpenenenus CHA [TH®;

— NPY [IEPBOHAYAIBLHOM MPU3HAHUY JIeOUTOPCKOM 3aJ0JDKEHHOCTH;

— Ha MOMEHT Tepexoja IeOMTOPCKOM 3aJODKEHHOCTH M3 CTaTyca «ONEeparioHHON» B
CTaTyC «IIPOCPOYECHHOW».

Juis  uened npoBeneHMs —aHaNM3a, YINPaBIIONIAs KOMIIAHUS  JOJDKHA — HCIOJb30BaTh
000CHOBaHHYIO ¥ OATBEPXKIaeMyI0 HH(OpMaNIo, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCHUINHL.

B nponecce ananusa Ynpasistomas KOMIAHHUS ONpPEAeseT:

— BO3MOXKHOCTh KBUTU(HKALUK AEOMTOPCKOM 330JKEHHOCTH B Ka4eCTBE OIEPAI[IOHHOH,
MPHU3HAaHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBHIE;

— HEOOXOMUMOCTh H3MEHEHHs MOAX0Ja K yYeTy IeOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONIEPallMOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEeAMTOCHOCOOHOCTH/(DUHAHCOBOW HAIEKHOCTH/(PUHAHCOBOH YCTOHYMBOCTH TaKOTO
JIMIa HETIOCPEICTBEHHO BIUSET Ha CIPaBEIUBYIO cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIHKH M0 KPEeIUTHBIM JOrOBOPaM, JIeOUTOPHI IO I0TOBOpaM C UMYIIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3ALUK U MPoUYHe OOsS3aHHBIEC MO AKTHBAM
[TU® nuna.

Hdedoar - HacTymneHue (BbISIBIEHHE) JIIOOOTO M3 HIKEIIEPEUUCIIEHHBIX COOBITHH W OTCYTCTBHE
YpEeryJIMpOBaHUsI CUTYAIlMH Ha CPOKH, OIpEeIIeMble OTACIBHO U1 Pa3HOTO BHJA AaKTUBOB/00S3aTEIbCTB
(pu HapymieHHH 0053aTeNbCTB HAa MEHBIIMH CPOK, HO OONBIIMHA, YeM JUIS NPU3HAHHUSA OIEepParMOHHOM
3a/I0JDKEHHOCTBIO0, COOBITHE CUMTACTCS TeXHHYECKUM /1edoIToM):

— HapymieHne o00s3aTeNbCTB 10 BBIIUIATE JCHEXHBIX CPEACTB WM Ilepeiade IIpas,
MMYIIIECTBA Mepe] KpeaIuTOpaMi/3aiMO aBIaMH,

— oOHapyXeHHe KPEeOUTOPOM HEBO3MOXKHOCTH 3aE€MIIMKa HCIIOJHUTH BBINICYKa3aHHBIC
00s13aTeNIbCTBA B CHIIy KAKUX-THOO OOCTOSATENLCTB 0€3 NPUHATHSA CICHHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

HpGILGHBHHC CPOKHU NPpHU3HAHUSA ,HC(i)OJ'ITa JJI pas3jIMYHbIX BUJAOB 3a10JKCHHOCTH!

JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA
1e0MTOPOB/KOHTPAreHTOB/AIMUTEHTOB/32eMIIIMKOB

Cpok
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7 pabouux aHEH s

poccuiickux
. 5 smMuTeHTOB/ 10 pabounx
OO0s13aTeIbCTBA MO OOIUralUsIM POCCUHCKUX/MHOCTPAHHBIX YMUTCHTOB 9
JHEH Juist
WHOCTPaHHBIX

9MHUTECHTOB
OO0s13aTebCTBA MO BBIIIATE TOX0AA 110 I0JIEBbIM aKTUBaM POCCUICKUX / 25/45 e
MHOCTPAHHBIX YMUTEHTOB®
OO0s13aTeIbCTBA MO 3aiiMaM/KpeITaM FOPUINYESCKHUX JIHI 30 nueit

O0s3aTenspCTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTpYMEHTOB, pbiHke PEITO 5 pabouux jHeH

Wnast 3anomxeHHocTh pusndeckux (B 1. u WII) n ropuauyeckux jui nepes

U® 90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B TaOJMIE BBINIE, NPH ATOM CyMMa JOJNIa HE3HAYWTENbHA (CyMMAapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeIbCTBAM € HapyIICHHEM IPEEIBHOTO CPOKA IOTAIICHMS 33J0JDKCHHOCTH MOXKET COCTAaBITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJbHOH 3aI0JDKCHHOCTH OOCITYXXHBAaHHE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOeHNEM rpaduKa IuIaTexel, To Takoe coObITHe K nedonTy
HE TIPUPABHUBAETCA IpPU HAIWYMM MOTHBHPOBAHHOIO CYXIEHHS YIpaBifiomield KOMIIAHUU II0
OTIpeIeNIeHHBIM BUIaM 3310JKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTHUKH YTPaBJIAIONICH KOMIAHUU 110 COOTBETCTBYIOIIIMM BUIaM 3a10JKECHHOCTH.

1. B oTHOLIEHUH IOPUIMYECKHUX JHUII K 1e(0ITy NPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapyleHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTUBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeZeieHHEM Ae(doiTa, B CIydae eciiu
JaHHas HH(OpManus MpsMOo HWIIM KOCBEHHO HaOioaeMa Y IIpaBIIsioIiei KOMITaHUEH;

HewncnonHneHHbIe 00513aTENBCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIILUIATE KYIOHOB M IUBHUIICHIOB
B WHOCTPAHHOW BANIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(ONTE B CIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHCTBHH (0e34eiiCTBHSA) NHOCTPAHHBIX JIETO3UTapHO-KINPUHIOBBIX KOMITaHHH (B
T. 4. MEXIyHapOIHBIX pacueTHO-KIMPHUHIOBBIX LEHTPoB «EBpoknup bank», r. bproccens, n «Kmupctpum
Boukunary, 1. JltokceMOypr), MHOCTpAaHHBIX OAHKOB WJIM MHBIX CAHKI[MOHHBIX JEHCTBUII MHOCTPAaHHBIX
rocyiapcTB M (WJIHM) PeryJupyomux opraHoB. Jlegont B OTHOIIEHHH caMOro KOHTpareHTa, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTUBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. odunmansHOE ONMyOJMKOBaHHE B COOTBETCTBHU C (elepalibHBIMU 3aKOHAMH U HMHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunransHOE OMyOIMKOBAHNE PEIICHUS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA ONYOJMKOBaHWS COOOIIEHHWS OO [JaThl, INpeIIecTBYIOMEH nare
OITyOJINKOBAHHS COOOIIEHNST 00 OKOHYaHUH MPUMEHEHHUS NPOLeyp OaHKPOTCTBA;

1.5. odunmanpHoe OMyOJIHKOBaHHME HH(OPMAIMM O JIMKBUIAIWMH IOPHUIMYECKOrO JHIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U IPUCOSANHEHUSL.

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

1.7. OO0HapyXeHHEe KpPEAUTOPOM HEBO3MOXKHOCTH 3aEMINMKA HCIIONHUTH O0S3aTeNBCTBA B

CHITY KaKuX-JIN0O 00CTOSATENHCTB 0€3 MPUHSATHUS CIEINATBHBIX Mep (HampuMep, peain3alny 3ajora).

2. B orHOomenun pusnyecknx aun K AeGoTy NPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyLICHHUs YCJIOBUM MOTallleHWsl WM BBIILUIATHl MPOLEHTHBIX JOXOJOB IO aKTUBY,
cocrasisonieMy akTuBbl [IM®D, a Taxoke moboro nHoro o0s3aTenbCTBa JeOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM naedonra, B ciaydae €ciaM JaHHas WHQOpMalMs NPsSMO WIM KOCBEHHO HaOiojaema
YYaCTHUKOM PBIHKA;

2.2. odunmanpHOE OMyOIMKOBAaHIE PENICHNS O MPU3HAHNH JIUIa OaHKPOTOM;

2.3. odunmanbHOEe OMyONMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIUIY MpOIexyp

5 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B ONmKaiime JAHHU, T.€. O TEXHUYCCKOM XapaKTEPE MPOCPOUKH. B ciydae OTCYTCTBUSA TaKHX
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 HATTUINU COO6HIGHHﬁ O BBIIIATC TUBUACHIOB OMUTCHTOM.
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0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIICCTBYIOMEH Jare ONMyOJMKOBaHMUS
coo01ieHnst 00 OKOHYaHWH MTPUMEHEHHMS IPOLeyp OaHKPOTCTBa;

2.4, MOJIYYCHUE CBEIICHUI 00 OCYKICHUHU (PU3MYCCKOTO JIUIA 10 YTOJOBHBIM MPECTYIICHUSIM;
2.5. MOJYYCHUE CBEICHUN 00 0OBABICHUN (PH3MUCCKOTO JIMI[A MPOIABIINM Oe3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. Jedour 1o pa3inyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

3.1. B cnyuae Bo3HHKHOBEHHS 1e(OITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIIAECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCSA B JedoiTe, M KOHTPAreHT (3acMITUK/3MUTEHT)
CUUTACTCS HAXOAAIINUMCS B iedoTe.

3.2. [opy4uTenbCcTBa M rApaHTHH HAXOASIIEroCs B 1e(OiITe KOHTPAreHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3aHHbIX B mil. 2.1-2.6 ams Qu3uyuecKux JUI U
mn.1.1-1.7 s ropuandYecKux IUI JaHHOTO Pasnena, SMUTEHT/KOHTPAareHT/ICOUTOP/3aCMIIUK CUUTACTCS
HAXOIAIIMMCSL B COCTOSIHUU Ne(OiTa, BCe aKTHBBI, OTHOCSAIINECS K HEMY, CUHTAIOTCS HAXOMASIIMMHUCT B
COCTOSIHUU JIe(oJITa.

Brbixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHeHN ).

3a10mKEHHOCTh TIepPeCTaeT CANTATHCA HaXOIAIIeH s B IEOTE B CIEAYIOMNX CITydasK:

B cimyuae pecrpykrypuzanuu aeONTHOH 3aM0JDKEHHOCTH KOHTpareHTa mepen (OHIOM Iocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCTs OBLTa MpU3HaHa Ae(ONTHON H3-3a NeonTa KOMITAHUH TPYIIEL, K KOTOPOit
MPUHAIICKUT KOHTPAreHT — IMOCHe MyOJIMYHOro OOBSIBICHHS O PECTPYKTYpPHU3AlMU JHOO MHPOBOM
COIJIAIICHUH.

B cinyuac B0300OHOBICHHS OOCITY)KHBaHHS JOJra MO TPapuKy W OTCYTCTBUS MPOCPOUCHHBIX
00s13aTeNBLCTB HA 1aTy ONPEEICHUS CIIPABEATUBOI CTOMMOCTH.

B cinysae nmomydeHus WHGOPMAaUMM O INPEKPAIIEHWH  YrOJOBHOTO  Hpeciel0OBaHMs
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIaTeIbHOIO MPUrOBOPa MO0 MpPEKpaleHUs Jeja, a TAKKE B CIydae
nmpekpameHus nena o OaHkporcTBe. [Ipm 3ToM VYmpaBisromas KOMIaHHS 00s3aHa MPOBECTH OLECHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MM MPEATIONaraeMbIX YCIOBHI MUPOBOTO COTJIAIICHHUS.

B cnydae mosiBieHHWS (QH3MUECKOrO JHIA, OOBSBICHHOTO paHee MPOMAaBIINM O€3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]JOJDKEHHOCTH.

0] peanu3ann YKa3aHHBIX COOBITHH Yupasnsromas KOMITaHUS HHPOPMHPYET
Crienmanu3upoBaHHbBI  aeno3utapuil. Takas 3aJ0JDKEHHOCTh TEPEBONUTCS B TPYIIY aKTHBOB
«Ob6ecrieHeHHbIe 0e3 HACTYIUICHUs e(onTay.

Haolaronaemast m focrynHasi Oup:keBasi IJIOIMIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasistromieit
KOMITaHMHU €CTh JIOCTYII, KaK HaNmpsMyIo, TaKk M 4epe3 (PUHAHCOBBIX MOCPETHHKOB. YKa3aHHbIE OUpIKEBbIC
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€palyuu C€ aKTUBOM WA 00513aTeIbLCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAOLIEM [OJYYaTh I/IHq)OpMaL[I/I}O
00 OIICHKAaX aKTUBOB WJIN 00s13aTeNLCTB Ha IIOCTOSSHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (W3 YMCIIa aKTHBHBIX) C HANOOJNBIINM IS COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeTBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHAJOrHYHASI 00JMIraust — OOJUraIist, OTHOCSIIASICS K TOMY K€ CErMEHTY, UYTO U OLICHUBaeMast
Oymara.

IlOXO)IHOCTI) K NOraleHuIo — 3(1)(1)6KTI/IBHEIH CTaBKa JOXOJAHOCTH, paCCUUTAHHAsA K NOTrallICHUIO.

Moramenne — Omwkaiimee nocpouHoe (Hampumep, odepra) mnorameHue (He 4YacTHYHOE)
obyMranMi WM TOTalleHHe oOiuranuu, B cCilydae, €ClM JIOCPOYHOE MOTralleHHe He NperycCMOTPEHO
SMHUCCHOHHBIMH JIOKyMEHTAMH.

Jd¢exTUBHAA CTABKAa AOXOJAHOCTH 0JroBOii HEeHHOH Oymarm oT meHel P ompenensercs
UCXOJS U3 YPaBHEHUS:
CF
P4+NED = Z —
=1 (14 VT 1S
rze:
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YTM — uckomast 3peKTHBHAs CTaBKa JOXOJHOCTH,

P — mena, or KoTOpo#l paccumThiBaeTcs 3(P(EKTHUBHASA CTaBKa JOXOIHOCTH JOJITOBOM IEHHOMN
Oymaru,

NKED — HakOIUICHHBIM KyITOHHBIH TOXO/ Ha JaTy OUCHKHU (MPHOABISIETCSA B TOM CiIydae, eClii [IeHa
P ne Brmouaer HK/),

N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKM TUIATEXKEW MPOIEHTOB W/HIM OCHOBHOW CYMMBI
JIOJITa 1O JIOJITOBOI IIeHHOW OyMare,

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

IIpuBeneHHast CTOMMOCTH OYAYIIMX JICHE:KHBIX MOTOKOB Ha JaTy OLEHKH (32 HCKJIIOYeHHEeM
pacyera CTOMMOCTH J[I€MO3UTOB M  OLEHKH MHBIX BHIOB KpPEIUTOPCKOi 32a0JKEHHOCTH)
paccumuThIBaeTCs M0 GopMyIIe:

I
Z FE (1 —PD; = LoD
i=t(1+4 «,n] :455
rue:
PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIbCTBA);
#f — CTaBKa JAWCKOHTHPOBaHMSA B IIPOIEHTAaX TOMOBBIX, ONpPEJENCHHAas B COOTBETCTBHH C

Hacrosiiumu [IpaBuiiamu; cTtaBka JUCKOHTUPOBaHHS, ONpeAesseMas pacdeTHBIM IyTeM, OKPYIIseTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOHl KOHTpPareHT B
TeyeHue cpoka (ti-to) MOKET OKa3aThesi B COCTOSIHUM 1e(OIITa, MOPSIOK OTNPEACICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBumam;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOMN
KPEOUTHOMY DPHCKY, KOTOpasi MOXET ObITh IOTepsHa B ciy4ae JedonaTa KOHTpareHTa, MOPSIOK
oTpezieIeHust KOTopoit ycraHoBieH B [Ipmnoxxennn 4 k HacrosmuM [IpaBuiam.

N — KOMMYeCTBO MEHEXKHBIX MOTOKOB JI0 JaThl TMOTalleHusi akThBa (0013aTesbCTBa), HAUYHHAS C
natel onpexaeneHuss CHA;

F; — BemmuuHa i-ro ruiarexa (MPOIEHTH ¥ OCHOBHAS CYMMa);

t; — mara i-ro runarexa,

tp — nara onenku (onpenenenus CUA).

IpuBeneHHasi CTOUMOCTb OYIYyIIMX JIEHEKHbIX MOTOKOB (1JIs1 pacyeTra Jeno3uToB U OLEHKHU
HHBIX BUIOB KPEIUTOPCKOI 3210 I7KEHHOCTH ) Ha 1Ty OMEHKH PacCYUTHIBACTCS 110 PopMyJie:

N

CF,
PV = Z —
=11+ !55
rue:
PV — cripaBeiBast CTOMMOCTH akTHBA (00s3aTEIIECTRA);
# — CTaBKa JIUCKOHTHPOBAHMsS B IPOIEHTaX TOJOBBIX, OIMPEJICICHHAs B COOTBETCTBUU C

HacTosmuME [IpaBuiiaMu; cTaBKa TUCKOHTUPOBAHHS, ONpEAeseMasl PaCUCTHBIM IyTEeM, OKPYIIISIETCS JI0
2-X 3HAKOB IIOCJIC 3aIISITOH;

N — KoJIMYeCTBO NEHEXHBIX IOTOKOB JIO JaThl MOTalleHHUs akTHBa (00s3aTeNIbCTBA), HAYMHAS C
natel onpeaeneHuss CHA;

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

t; — mara i-ro nnarexa,

tp — nara onienku (onpenenenus CUA).

B pacuer cmpaBemmBOH CTOMMOCTH akTHBa (00s3aTENIbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(meHexxHBIE TTOTOKH) IO JIOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOIHUTCS pacueT, BHE 3aBUCHMOCTH OT
CpOKa ITOoTaIIeHus.

JleHexxHbIe MOTOKH, BKITIOYAst IPOIIEHTHBIN T0X0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOPA, JTaTON JEHEKHOTO MOTOKA CYUTAETCSI MUHUMAJIbHAs J1aTa, B KOTOPYIO BO3MOXKHO TOCTYIICHHE
JICHEe)KHBIX CPEICTB, COOTBETCTBYIOIIAs JaTeé OKOHYAHHUS N-Oro IMepHoAa (3a HCKIIOYEHHEM CIIydaeB
JOCPOYHOTO MOTAIIEHH OCHOBHOTO JJONTA).

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHUSI U3MEHEHHUH B OTOBOP (B T.4. B YAaCTU U3MEHEHMs CTAaBKU IO JIOTOBOPY, CpPOKa
JISWCTBHS I0TOBOPA, IEPHOIUYHOCTH HJIH CPOKOB BBIIJIATH IPOLIEHTHBIX I0XO/I0B);
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— W3MEHECHUSI CYMMBI OCHOBHOTO J0Jra (TOMOJHEHHUS, YaACTUYHOTO MOTAIICHUS, €CIIH OHO
He OBUIO Y4TEHO rpauKoMm).

Jns ydeta B CHIpaBEIJIMBONH CTOMMOCTH OOECIICHEHHS MPOUCXOMUT KOPPEKTHPOBKA BEIUYHMHBI
OXHITACMBIX JICHEKHBIX TIOTOKOB (F() W/WIK CTaBKH JUCKOHTHPOBAHHSL.

Be3pnc1<03aﬂ CTaBKa:

. B poccuiickux pyomsix:

- cTaBKa, ompenensiemas u3 G-KpUBOH, MOCTPOCHHON IO POCCHHCKHAM TOCYIapCTBEHHBIM
obmuranmsam (craBku KBJ[ MockoBckoil Oupku Ha HaTy pacyera CIpaBeJIMBOW CTOMMOCTH C yYETOM
CpOKa 10 MOTalleHHss COOTBETCTBYIOIIETO IUIaTekKa, PACCYMTAaHHAs IO JBYX 3HAKOB Iocie 3ansaToi. IIpu
STOM €CNIM Ha KOHKPETHHIH NeHb HeT 3HadeHus craBkd KBJ[ mo HeoOXommmoMy CpOKy MOTamIeHHS,
00bsaBieHHON MockoBckoir Oupxku, KB/l nomkHa OBITH OmpenesieHa pacyeTHBIM MYTEM II0 METOAWKE
MockoBcko# OWpXHM C TOW XK€ TOYHOCTBIO, C KOTOpOoi e€ oObsBiaser MockoBckas Oupika) — JuIs
3aJI0JDKEHHOCTH, CPOK TOTallIeHUsl KOTOPOH MpeBblaeT | KajaeH JapHbIi 1eHb;

- craBka RUSFAR (http://www.moex.com/msn/ru-rusfar/) — nams 3amomkeHHOCTH, CpPOK
HorameHus KOTOpoi He IpeBhIIaeT | KaleHAapHOTo THS.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHnid KB/l MockoBckoil Oupxu B
Ka4yecTBE BPEMEHHON allbTEPHATHBBI OE3PHCKOBON CTaBKM IS ONpPEICICHUS CIPABEINIMBON CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, pAcCUMTHIBAEMas METOAOM HHTEPIONSAIMH (HampHMep, JIMHEHHOI) Ha
OCHOBe OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus crpaBeIInBOi CTOMMOCTH. BEIOOp HHOM CTaBKU
B OTHOUIGHMHM aKTHBa YIPAaBIAIOMAs KOMIIAHHMA O(GOpMIISET MOTHBHPOBAHHBIM CYXICHHEM U
npefocTaBisieT ero B Cnennann3upoBaHHbII JETO3UTapHil.

. B amepukaHCcKux noiiapax:

- CTaBKa, IIOJIyYaloIlascsi METOAOM JIMHEWHOW WHTEPHOJSALUU CTaBOK IO aMEepUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMIaunusM Uil 3aJ0/DKEHHOCTH, CpPOK IIOTalleHHs KOTOPOW  MpeBbIIIAET
MHUHUMAJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM IOCOOIHUTalusIM;

- CTaBKa, MOJIydaroiascs MEeTOI0M JIMHEHHOM MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
craekn SOFR M CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJIMraldsM’ JUlsl 3aJ0JDKEHHOCTH, CPOK
HorameHys KOTOpoil mpeBslmaeT 1 KaneHIapHbId 1€Hb U HE MPEBBIACT MUHUMAIBHOIO CPOKa CTABOK 10
aMEpPHUKaHCKHM TOCOOIUTAIIIM;

- craBka SOFR®- 1171 3a10/5K€HHOCTH, CPOK MOTrallleHUs KOTOPOH He MpeBbIlaeT | KaneHJapHOro
JUHSL.

. B eBpo

- crapka €STR® - 17151 33/10/5KEHHOCTH, CPOK TIOTAIICHUS KOTOPOii HE NMPEBbIIAeT | KaJeH apHOro
JHSE;

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHON MHTEPIOJISAINH CTABOK HA COOTBETCTBYIOIINE CPOKU
no obnurauusM c¢ peituarom AAA s 3a/10/KEHHOCTH, CPOK TIOTAal€HHS KOTOPOM MpEBBIAeT
MHUHHMAJIBHBIA CPOK CTABOK MO OOJIMTalusIM ¢ peUTHHIOM AAA;

- CTaBKa, MOJIYYalOIIascsi METOIOM JMHEHHOM WMHTEpPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CpOKHU

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTanusAM ¢ pedTuHrom AAA s
3aJJOJDKEHHOCTH, CPOK IOrallleHHs KOTOPOHW TMpeBbINAeT | KaleHIapHBId J€Hb M HE IPEBBINIAET
MUHHMaJIBHOTO CPOKa CTaBOK IO OOIUTAINAM ¢ peHTHHTOM AAA.

. B npoumx BamoTax — Kak Oe3puCKOBas cTaBKa (JIMO0 ee MHTEpHOJILMs, Harpumep,
JIMHEHHas) B COOTBETCTBYIOIIEH BaJIIOTE.

®opmyJia JUHEHHOI HHTEPHOJISIIUN
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
rie:
Dm - cpok 10 moramiesns HHCTpyMEHTa m B Toax;
Dmin, Dmax - MUHUMaNbHBIHA (MaKCHMaJIbHBINA) CPOK, HA KOTOPBIH OTIpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYIOHHOH ITOXOAHOCTH TOAXOMSAMIMX (PENeBAaHTHBIX) TOCYAApPCTBEHHBIX IIEHHBIX OyMmar, B
rojax;

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

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

SHcrounmk: 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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V41, V1 — Hanbonee 6mu3kuid K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYECHUE KPHUBOW OECKYIOHHOM
JIOXOJTHOCTH, HE MPEBBINIAIONINIA (TpeBbIatoniuii) Dy, B rogax (onpeaensercs ¢ TOYHOCTBIO 10 4 3HAKOB
MoCJIe 3arsTo);

RK(T) — ypoBeHb HNpoOUEHTHBIX cTaBOK s cpoka T, rae T moxker
NpuHUMATh 3HadYeHuss V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHue CTaBKH
onpeaessieTcs 10 2 3HAKOB MO¢JIe 3aNATON B MPOLEHTaX U 10 4 3HAKOB B J10JIf1X.

CermeHTanusi 00JIMranMii B LEIIX OLEHKH OCYIIECTBIIETCS C HCIIOIB30BAHWEM MAaTPHUIHOTO
MOIX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpaIleHHs U THITY SMUTEHTA:

a. I'pynnupoeka no peiimunzy mumenma (eciii SMUTEHT MMEET PEUTHUHT HECKOJBKUX
PCHTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIUPOBKH UCIIOIB3YETCS MAKCUMAITbHBIN PSHTHHT).

PeittuHru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepauuu.

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

Mesnee 1 roga  Aaropaiiust MEHbILE WK paBHa 365 nHel;

Ot 1 mo 3 ner  mroparmwus Oonbine 365 mHEH, HO MeHbIIe wid paBHa 1095 gHei;
Ot 3 mo Snmer  mroparus 6onpmae 1095 gHel, HO MeHbIIe Wik paBHa 1825 mHeit;
Bonee 5 ner mroparus Oombire 1825 mHel.

c. T'pynnupoeka no muny smumenma:

- 1Sl OOJIMT Al POCCUMCKUX DMUTEHTOB, HOMUHHUPOBAHHbBIE B PYOIIsX:
Tl'ocynapcTBeHHBIE OOMHUTAINY;

KopnopatusHbie o0nuranu,

MyHuIMIaNbHBIE 00IHUraliy U o0nuranuu cyobekro PO.

- IUIs1 €BPOOOIUrallui POCCUHCKUX YMUTEHTOB:

Tl'ocynapcTBeHHBIE €BpOOOTUTaIlK;

EBpooOnuranum 6aHKOB;

EBpooOmuranuy He(pUHAHCOBBIX OpTaHU3AIIHIA.

d. I'pynnupogxa no éaniome.

Hcxonnble gaHHbIe YPOBHsI 1 - [CHOBBIE KOTHUPOBKH (HECKOPPEKTHPOBAHHBIE) aKTUBHBIX
pI)IHKOB B OTHOIICHUU UACHTUYHBIX AKTUBOB UJIN O6$[3aTeJ'H)CTB, K KOTOpI)IM OpFaHI/I3aHI/I${ UMECT JIOCTyH Ha
JIATy OL[CHKH.

HcxoqHble 1aHHBbIE YPOBHS 2 - HCXO/HBIC JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)Ie ABIIAKOTCA Ha6J'IIOZ[aeMI)IMI/I, HpﬂMO NJIN KOCBCHHO, B OTHOIICHHH onpe):[eneHHoro
aKTHBAa WK 00s13aTEILCTBA.

Hcxoauble naHHble YpoBHS 3 - HeHaOJrOJaeMble HCXOJHBIC [aHHBIE B OTHOLICHHUU
OIpe/IeTICHHOT0 aKTHBA UITH 0053aTeIbCTRA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBens 2.

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

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

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

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHaponHas | ag rpynma
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

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

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

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnAaTbHBIC 00IHUTauy U o0auranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06vpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJOTHYHBIX OOJHTramwii Ha ATy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obnuranuidi Ui OLEHMBaeMOW LeHHOW Oymarm mHUCbMeHHO cooOmaercs Crenuann3upoBaHHOMY
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 — n0X0mHOCTh i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHe Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOHM pBIHOK - WMHas poccuiickas Oupixa, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENsAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nmaty onpenencans CUA ¢ BRIOpaHHBIME Y TpaBisromeii koMmnanueit @oHma aHaJOTHIHBIME OOJIUTaIHIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XXJI0 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHuss CHA c gomwkeH ObITh He HUXE 1
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHUS PACCUUTHIBACTCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

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

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

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

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

J¢ddexTUBHAA CTABKA JOXOAHOCTH JOJTOBOW IEHHONH OyMarw oT meHsl P ompexensiercs ncxoas 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 1oxon Ha nary onpenenenuss CUA (npuGasiseTcst B TOM cilydae, eciu
neHa P we Bmouaet HK]I);

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTbH [ECHEKHBIX MOTOKOB IO OOJWranuy [0 MOMEHTa €€ IOTamieHUs, PacCUMTaHHAas 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 JIOJTa TI0

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUMThIBacMasi 10 METO.Ly IPUBEICHHON CTOMMOCTH, B ClTydae HaTHIHS
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOKHOCTH TIPOM3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM TEpPEX0nM Ha 3 ypOBEHb.

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

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

N CF,
Pt0 = :
; (1+ri + CrSpread )"

Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

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

ri — Oe3pucKoBas cTaBKa B cOOTBeTCTBHH ¢ [Ipuioxenuem 1;

CrSpread — kpenuTHBIN CIIP3[1, ONpenessieMblil Ha OCHOBE JJOXOJHOCTH aHAJIOTOB;

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

Ecmm pns oueHmBaeMoil IONTOBOW IEHHOM Oymard OCHOBHBIM PBIHKOM SIBISIETCS OHMprKeBOI
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
NpeABIOYIINI TOProBbIi JeHb, eciu pata onpeneneHuss CUA sBiseTcs HE TOPrOBBIM JTHEM) PBIHOK
MIPU3HAETCS aKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHZIOM AaHAIOTUYHBIX JOJNTOBBIX IIGHHBIX OyMmar, Uil KOTOphIX Ha maty pacdera CYUA (wm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen mnu Boime 6) mwmin HKO AO HP/I.

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

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

Oymaru Ha +/- 90 nneii (B citydae eciu HEBO3MOXHO BBIOpaTh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YJOBJIETBOPIET 0003HAYCHHOMY YCIIOBHIO)

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

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

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHTa y BBINTyCKa JOJTOBOM IEHHOM Oymaru (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HamMUmMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOojee aKTyaJdbHBIH Ha JHaTy
OLICHKH KPEJUTHBIN peHTHHT. Eciii MopydnTenbCTBO MO BBIIYCKY AOJATOBOM LIEHHOW Oymaru obecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 10 TAKUM JIOJITOBBIM IIEHHBIM OymMmaram, To BEIOMpaeTcs HanboJiee akTyalbHbIH Ha
JIaTy OLICHKH KPEAUTHBIN PEHTUHT BBIITyCcKa TOJITOBOM IIEHHONW Oymaru u nmopy4urens (TapaHra).

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 meneil HACTOSIIEH METOAMKH BBIJENISIOTCS 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 CIICAYIOIIEM OPAAKE:

CrSpread, = YTM, —r,

e,




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

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

MenuaHHBII KpeIUTHBIN CIIP3 pacCUUThIBaeTCs 3a nocieanre 20 TOproBeIX JHEH Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOI0 OKPYIJIEHHUs ¢ TOYHOCTHIO JI0 2 3HAKOB MOCJIE 3aIsATOM.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCHUICKHX OOJIMraluii Ha 2 ypOBHE.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeoIpeeIeHHbIM KYITOHOM H/MJIM HOMHHAJIOM B OyAylIeM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

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

OsxugaeMblii CpOK OOpalcHUs IIEHHOW OyMaru OIpeNeNseTcsl ¢ JaThl pacyera CIpaBeUIUBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

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

. JaTHI TTOJTHOTO TIOTAIICHNUS, IIPETYCMOTPEHHOM YCIOBHUSIMH BBIITYCKA.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

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

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

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
IIEHHBIX OyMar OCYyIIECTBIISETCS NEPECMOTpP OyayIMHX ACHEKHBIX MOTOKOB NMPH HAIWMIMKM OOHOBICHHOH
nHdopmarmu’;

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

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

- 0 BEIMYMHE IOTallaeMoid 4YacTH OCHOBHOTO jJoira (Ui LEHHbIX Oymar, mo

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IMOTalllI€HWE OCHOBHOI'O J0Jira, HO CYMMbI ITOramracMbIX

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

BCJIMYMHBI OCHOBHOT'O J10JIT'a CYUTAIOTCA YCTAHOBJICHHBIMH B ATy HUX Hy6J’II/IKaHI/II/I]'2.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX NMOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JI0Jra Ha JaTy pacyera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE ONpe/eeHa Ha MOMEHT OLICHKH, UCIIONB3YIOTCS PA3IMYHbIe TOIXOIbI AJIs
JIBYX CITy4aes:

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

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYCHBI IEPEMEHHbIE, 3HaUeHHE KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U TIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ MPOTHO3HOTO 3HAYECHUS MHMISALUH 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/H\/’[ C HHACKCUPYEMBIM HOMI/IHa.]'IOM) BBITIOJTHACTCA pacqé'r WHBIX n0Ka3aTenel7[,
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
epuoaa, 1o OKOHYaHUHU KOTOPOT'0 IPOMU3BOAUTCS BBIIIJIaTa OCHOBHOI'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jlyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYCMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JICHE)KHOTO TTIOTOKA C YI€TOM MPEANISCTBYIOMIEr0 YaCTHYHOTO TIOTAICHNs] OCHOBHOTO JIOJITA 110 (POpMyJIe:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl Pa3MEIICHHUS BBITyCKa (HE BKIFOYAs YaCTHYHOE IOTAlICHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YaCTMYHOTO TIIOTAlICHUs] OCHOBHOTO JI0Jra C JarThl pa3MEIIeHHs BBIMyCKa (C y4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHUHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIICHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BhIITyCKa JI0 JaThl IEHE)KHOTO MOTOKA N (HE BKJIIOYAsH IOJI0 YaCTUYHOTO MOTAaIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSIMHM BBIIYCKa B JIaTy JCHEXKHOTO IOTOKA, pacCUMTaHHas IO
thopmye

CYIIBIA ABIOFT,

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

rme:

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuyuTaHHOE Ha JIaTy COOTBETCTBYIOIIETO JIEHE)KHOTO TIOTOKa Mo ¢opmyne Oe3 ydera
YaCTUYHOTO TMOTAIICHUSI OCHOBHOTO JI0Jra C JIaThl pa3MELICHHs BbIMyCKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3ALIMN);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHMISAINH UCIIONB3YETCS 3HAYCHHUE «BMCHEHHOW» WHQIAINU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

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

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

TN F, = OKPVTIT —-11.4 10a,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAYCHHE «BMEHCHHOW» WHQIIMH it Bbimycka O®d®3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccumnranHoe mo (opmyse (C) ¢ TOYHOCTBIO A0 2 3HAKOB IIOCIE 3aMsATOW —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOe B rojax ¢ TOYHOCTBbIO A0 4-X (4EThIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBe MPOTHO3a WHGIIANNN UCTIONb3YeTCs 3HaUeHUe, pAaCCUNTaHHOE MO OpMYyIe, NCXOAS U3 3HAUCHUH
«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 1mo Gopmyiie (€) COOTBETCTBYET 3HAUCHHUIO B MPOLICHTAX;

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

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

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

Jst Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHH COOTBETCTBYIOIIMX 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 ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHOW» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®3 — 3HaueHHe «BMEHEHHOI» WHQISLMHM JUIs COOTBETCTBYIOLIEro OJKaiiiero mo nuare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuomoB, HAaXOAALIMXCS B MPOMEKYTKE MEXIYy JaTaMHM IOTAlNIeHHWS ABYX COCETHHX II0
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPHOAOB IIPOTHO3 CTPOUTCSI B COOTBETCTBUU C MOPSIAKOM, ONUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAaHHUM JaHHBIX IporHo3a MOP. Ecnu nporaoz MOP umeetcs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaiioroB). B ciyuae Hamuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalMid TOTO XK€ IMHUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYINOHOB CTaBKa KyNOHAa NMPUHUMAETCS PaBHOM CpelHEHl CTaBKe KYNMOHOB, ONPEAEIICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO pBIHKA JUIsl AHAJIOTHYHBIX OOJIMTalMid TOTro >Xe
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT CHenuaan3HpOBAHHBIA EMO3UTapuil 00 aHAIOTWYHBIX OOJHralMix Ha IaTy OLCHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAWH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEAeIIeMON IIEHOW pacCUUTHIBACTCS Pa3HUIIA CTABOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPUHUMAETCS pPaBHOM cTaBKe, Aaroliel
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIP3Ja MPUHUMACTCS YCPEIHEHHBIN KPEIUTHBIN CIIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMHTEHT HE IMEET APYTUX OONHUTalnii, IMEIOMNX [IEHY aKTUBHOTO PHIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna TpHBEICHHON cToMMOCTH, B KoTopoil nena (PV) npunmmaercs paBHOM Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Takoii nieHsl HET, TO B KaUeCTBE LIEHB! IPUMEHSETCS CIIPAaBEAINBAst CTOMMOCTh Ha NMPEAIIECTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMMOCTH OT KpPEOWTHOTO PEHTHHra y BBIIyCKa JOJTOBOW LEHHOW OyMarn (KpeAWTHBIH
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynn. [Ipy HanMYMK HECKONBKHMX PEHTHHrOB, BHIOMpAeTCs HAMOONBIIMHA M3 MMEIOLIHXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAJIFHOW CTOMMOCTH M IMIPOIIGHTOB IO TaKUM JOJNTOBBIM IIGHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
IKajga mKaJja mKaJja
Baal u BbIme BBB+ u BrImre BBB+ u Brimie
Baa2 BBB BBB PeiiTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHIOB MEPECMATPUBAECTCS B 3aBUCUMOCTH OT U3MEHEHHUS peHTHHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTHUHIOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenus CHA.

e PelituHrosas rpymnmna [
WHzekc kopropatuBHEIX obmurarmii (1-3 roxpa, 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 KOTHPOBAJIBHBIX JHCTOB (KOTHPOBAJILHBIM 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
JIOXOTHOCTW». JIJI 3TOT0O Ha MOCJETHIOK JaTy, Ha KOTOPYIO MMeeTcs ILeHa aKTUBHOTO PBIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa WM IocieAHedl odepTsl), onpenessercs
Hanbolee ONM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuii, oOauranus B JaJbHEUIIIEM CUHTACTCS
MPUHAJUIEKAIIEH K 3TOH KaTeropuu pedTHHroB. J{J1s pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
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 ¢ gatel oneHKd. Eciii Takoil IEHBI HET, TO B KadecTBE IICHBI MPUMEHSIETCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kKadecTBe CTaBKH JTUCKOHTHUPOBAHUS
HCTIONIB3YETCS JOXOJHOCTh 10 COOTBETCTBYIOUIEMY HMHAEKCY OOIMIramuid, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

1.2. IlporHo3upoBaHMe NPOLEHTHBIX CTABOK /IS LHEHHBIX Oymar, MOTOKH IO

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapAHBIX cTaBok (MeToaMka MpUMeHMMa

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

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM € YCIOBHSAMH BBITyCKAa PAacCUMTHIBACTCS IPOTHO3HAS JaTa OIpPEAEICHHS
CTaBKH JUIsl i-O0T0 KYNOHHOTO NEpHOJa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENseTcs: (opBapaHas jaarta Uil i-TO
KYIIOHHOI'O IEPUOAA:

dﬂ-fﬁﬂ = dH}’n+ d[
raec:
dﬂ-fﬁﬁ — q)opBapleaﬂ JlaTta, HUCIOJb3yeMass I OIPECACICHUA HpOFHOBHOﬁ
CTaBKH 1-TO KYIIOHA,
dr;yn — AaTa OIPCACIICHUSA KYIIOHA, paCCUUTAHHAA B COOTBETCTBUMU C H.l;
d[ — CPpOK 1Jid G-curve B rogax, HCHOHL3yeMBII>i U1 OIpeACJICHUSA CTaBKU 1-TO
KYIIOHHOTO n€pruoaa B COOTBETCTBUU C YCIIOBHUAMU BBIITYCKa (cbopBapleaﬂ TOYKa.
C) JIJ'[}I i-To KYIIOHHOI'O I€pruoaa pacCUUThIBACTCA (I)OpBap]lHBIf/'I 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);
g — [1aTA ONPE/ICICHUS KYIIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1.1;

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;
f5i — 3HaveHne CnoroBodl G-KPUBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIIA CPOK VISl ONpEEICHUs i-r0 KYIIOHHOTO MEpUoa B Tojiax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rofax, UCIONIb3yEMBbIi ISl OTPe/IeIeHHs CTABKY 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
KpUBO#i, mosiydeHHO# Ha ocHoBe cBomoB Ha RUSFAR (mo manHbIM MOCKOBCKOW OHpPXKH).
JlaHHBIE IPOTHO3HBIE 3HAUCHHsI OOHOBILIFOTCS €XKEAHEBHO. [IpH OTCYTCTBHHM IOCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCTIEPTHHIM (MOTHBUPOBAHHBIM) CY>KACHHEM Y IPABIISIONICH KOMIIAHHY.

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

2. Ilo smumenmy/o6nuzayuu RPOUCXo0un0 pe3Koe usMeHeHue KpeOumHozo Kauecmad.
2.1. Ecnm mpoumsonmio ymydmieHHe KpEOWTHOTO KadecTBa B CIEICTBUU IOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpe/ieIeHHN HEU3BECTHBIX KYIOHOB B IOPSJIKE, ONMMCAHHOM B M. 1, B KadecTBE aHAJIOTMYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mpousounuio yxynauieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.II.), TO ONPEACISAIOTCS aHAIOTUYHBIC CUTYAallMd C IPYTHMH 3MHTCHTAMH B IpoIUIoM. B
KadecTBe 0asbl U ONpPENEeNeHUs TOXOTHOCTH JUIS pacdeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
WCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CIIP3/1a OJBEPrHYBIIETOCS CTPECCY SMUTEHTA B MPOILJIOM,
YMHO>KEHHBIH Ha KPEITUTHBIA CIIP3 OIIEHUBAEMOT0 SMUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHTENBHEIN POCT CIIP3/J1a PACCYUTHIBACTCS KaK OTHOIICHHE CpemaHero crpina 3a 10 (mecsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHSA K CIIP3TY IO CTPECCOBOTO COOBITHS. [Ipu 3TOM B TeUCHHUHU
yYKa3aHHBIX JIECSITH THEHW MOJKHO OBITh HEe MeHee 5 (ISITH) JHEH, HAa KOTOpBIE IO pe3ylbTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE Ul OLICHKH Ha aKTUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE IISATh JHEH.

2.3.  Pe3koe M3MEHEHHE KPEIUTHOIO KayeCTBa MOXKET MPU3HABATHCS B CIEIYIOIINX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBAsCH):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTCHTA;

. [IpuoOperenue SMUTEHTa KOMIIAaHWEH C OoJjiee BBHICOKMM/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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Mpunoxenune 3 Nopagok onpegeneHmsa cnpaBesMBoN CTOMMOCTY MHOCTPaHHbIX LEHHbIX 6ymar
Bbibop cnocoba oueHKM cnpaBeasMBOM CTOMMOCTU LEeHHbIX 6yMmar (B TOM 4uc/ie LeHHbIX ByMar og4HOro M TOro Xe BbiMycKa) onpeaensiercs
HannumeMm HaKTUUYECKOM BO3MOXHOCTM pacrnopsXaTbCa LeHHbIMW 6yMmaramm (UeHHoM 6yMaron) B YCNOBMSIX HeApPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX T[OCYAapCTB, MeXAYHapOAHbIX OpraHu3auni, WHOCTPAHHbIX (UHAHCOBbLIX OpraHu3auni,
MeXAYHapOoAHbIX pPacCYETHO-K/IMPUHIOBbLIX LEHTPOB «EBpoknnp baHk», r. bpioccenb, n «Knupctpum BaHkuHr», r. Jliokcembypr, B TOM uucne
CBSI3aHHbIX C BBEAEHWUEM OrpaHUYUTESNbHbIX Mep B OTHOWweHUn Poccuintckon degepaunm, poCCUNCKUX OPUANYECKUX NUL, U FpaxaaH Poccuiickon
denepauunu.

XpaHeHue uepes HP[
MecTo XpaHeHu s, KaK KpUTEPUIA OrpaHUYEeHMs pacnopsiXXeHuns
LeHHbIMK ByMaramm

O6nnraummn NHoCTpaHHoOro asmureHta, FOBO3 PO, MHoOCTpaHHble aKU{UN, MHOCTPaHHbIE Naun
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTroOBble (ETF), nHOCTpaHHbIe Aeno3uTapHble
LeHHble 6yMarn mexxayHapoaHbiX (PMHaHCOBbIX PacCnUCKM, aKLMn MeXxayHapoaHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cnpaBea/iMBoi CTOUMOCTU
bupxeBbie LeHbI UCMOJ/Ib3YITCA TOIbKO MPU HaanYum 0CTyrna n BO3IMOXHOCTY COBEPLUATh CAEJIKMU Ha Takux bupxax
(cm. MpunnoxeHune 8)
LleHbl MockoBckon 6upxun (ecnM oHa MNpu3HaHa aKTUBHbIM PbIHKOM) 3a MNOCNEeAHUMW TOProBbii AeHb B MNopsake
ybbiBaHUS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHWs TOproBon ceccun MockoBckon 6Gupxm Ha aaTty onpegeneHus CHA npwu
yCnoBuu noATBEPXAEHUSA ee KOPPEKTHOCTU;
LleHa 3aKkpbITUS NpU3HAEeTCs KOPPEKTHOM, eCnn pacKkpbiTbl AaHHbIe 06 06beMe TOproe 3a AeHb U 06beM TOProB He
paBeH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb CnpaBea/1mBo CTOMMOCTH

1) ueHa, paccumtaHHags HKO AO HPA no yTBepXaeHHbIM | Moaenb OLEHKW, OCHOBaHHas Ha KOpPPEKTUPOBKe
MeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mogens CAPM) - Tonbko ans
MeTo40M LeHHbIX 6ymar, obpawatowmxca Ha MOCKOBCKOW
6upxe.

2) CcpeaHAaAd MHAUKATUBHAA LUEHa, onpegeneHHaa no MeToguke
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3) nHaoekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM AAHHbIM, OTHOCAWMMCA K 1 mam 2 ypoOBHIO)

B cnyyae OTCYyTCTBMSA pacCyeTHbIX LEH, pacKpblBaeMbIx
YKa3aHHbIMM BbllE MWCTOYHUMKAMU WHGOpMaunmM, B CBA3U C
HETOProBbiIM AHEM 6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensTCca pacyeTHble UEHbl, A8 Uenen onpegeneHus
CnpasBeasiMBon CTOMMOCTM  aKTMBOB  WUCMONb3YeTCA  LeHa,
paccynMTaHHas no mToram nocsegHero TOproBoro AHs. Takow
noaxod MCNonb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpbIE MOI/N
CYWEeCTBEHHO TMMOBMUATbL HA 3Ha4YeHWe pacyeTHOM LUeHbl B
HETOProBbIN NeHb.

Onsa  ueHHbIXx 6ymar, HOMWHMPOBAHHbLIX B pybnsIX U He
ABNAKLWMXCS  eBpoobnnraumamm, UCMOAb3YeTCa TaK  Xe:
4) ueHa, onpegeneHHas No MOAEAN OLEHKM ANs LeHHbIX
bymar, HOMWHUPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHuem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTHU

1) wueHa, paccuntaHHas HKO AO HPO no mMetogmkam
yTBEpXAeHHbIM no3xe 01.12.2017, onpeaeneHHass MeToaoMm 3

2) nHAaekcHas ueHa, onpeeneHHasa no metoauke RUDIP RUS
(N0 MCXOAHbIM AAHHbBIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae OTCYTCTBMS pacyeTHbIX LEH, PacKpbiBAaeMbIX
YKa3aHHbIMW BbIlWE WCTOYHUKAMM WHDOPMaUMK, B CBA3U C
HETOpProBbIM AHEeM 6upX, MO KUTOraMm TOProB Ha KOTOPbIX
onpenensaoTCcs pacyeTHble LUeHbl, AN LUefnei onpeaeneHus
cnpaBensiMBolN  CTOMMOCTM aKTMBOB  MCMOMb3yeTCs  LEHa,
paccyMTaHHas no MUToraMm MNOC/eAHero TOpProBoro AHs. Takom
noaxo4 WCMoJsib3yeTcsl B OTCYTCTBME COGbLITUIN, KOTOpble MOMIn
CYLWLECTBEHHO MOBAMSTb HA 3HAYeHWE pacyeTHOM LEHbl B

1) LueHa (ctonmocCTb) onpeneneHHas C
ncnosnb3oBaHneM HabntogaemblX/NOATBEPXKAAEMbIX
KOTMPOBOK, npeaoCcTaBNEHHbIX npod.
YYacCcTHUKaMU pblHKa LLEHHbIX bymar, Ha
OCHOBaHMM MOTMBUPOBAHHOIO CyXAeHUs

Ynpasnsawowen kKoMnaHum (B TOM 4ucne o
CNocobHOCTM peanu3oBaTb aKTUB TakUM finuam), B
TeyeHune Ccpoka, yCTaHOBJIEHHOI0O npodo.
YYaCTHUKOM AS19 BO3MOXHOIO COBEpPLUEHUS CAESIKU
no npeaoCcTaB/eHHON KOTUPOBKE. Mpn >ToM
cBefeHus 0 HabnwaaeMbix/NoaTBEPXKAAEMbIX
KOTUPOBKAxX AOSIKHbl OBHOBNATBCA HE pexe, yem
Ha Kaxayto naty onpegenenmna CHA.

B TOM cnyyae, ecnu HanpasneHHas nHdopMmauwus
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HETOProBbIN AEHb.

3) ueHa (CToMMOCTb) onpegeneHHas C WCMOSb30BaHMEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4aCTHMKAMKM pblHKa LEHHbIX 6ymar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYyXAEHMS YnpasastoLlen
KoMnaHum (B TOM umcae O CnoCcobHOCTM peann3oBaTb aKTMB
TakuMM JfMuUaM), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
Y4acCTHMKOM A1 BO3MOXHOMO COBeplleHWs caefiku  no
npenocTaBneHHOM  KoTupoBke. [lpy 3TOM cBeAeHUss O
HabnogaeMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJTKHbI
06HOBNATLCA HEe pexe, YEM Ha KaxAayl paTy onpeneseHus
CYA. B TOoM cny4ae, ecnn HanpasjsieHHas WHdopmauusa nmbo
cornaweHune, perynmpytowee OTHOWEHNS CTOPOH, HE COAEPXNUT
YKa3aHus Ha CpoOK, B TedeHne KOToporo npod. y4acTHUK roTtos
COBEpPLWUTb CAENKY MO NpeaoCcTaBEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXeT WCMNO/b30BaTbCA AN Uefen onpeaeneHus
CnpaBea/iMBON  CTOMMOCTM  LUEHHoM 6yMarM TONMbKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHMKM oOT4eTa
oueHLwmKa, COOTBETCTBYIOLLEr0 3aKOHOAATENbHbIM
TpeboBaHMSAM B OTHOLWEHUU OueHKn umywecTtsa MN®, nnbo 0
(HoNb) (oueHKa Mo Hy/s1IeBOM CTOMMOCTM AOCTYMHA TONbKO AN
MHOCTpPaHHbIX obnuraumn, He CBA3aHHbIX C POCCUNCKUMMU
OPNANYECKNMU avgamu, AONroBbIX LEeHHbIX 6ymar
MeXAYyHapoaHbIX (UHAHCOBbIX OpraHmM3aumm M MHOCTPaHHbIX
rocyfapcrs, KoTopble 6bliv NepBUYHO pasMeleHbl B MHOM
CTpaHe, 4yeMm PO, B cnydae nNoOATBEPXAEHUS HEBO3MOXHOCTU
pacrnopsixxaTbCs  aKTMBOM M Hanmumsa  obCTOATENbCTB,
CBUAETENLCTBYOLWMX o] HEBO3MOXHOCTU OCYyLEeCTBUTb
HaJeXXHYI OLEeHKYy akTuBa B COOTBeTCTBUM C denepanbHbIM
3akoHoM N-135 "O6 oueHo4HOM gedATenbHocTn" oT 29.07.1998
roga)MocTb) onpeaeneHHas Ha OCHOBaHMWM OT4YeTa OLEHLUMKA,
COOTBETCTBYOWEro 3akoHogaTtenbHbIM  TpeboBaHMAM B

nnbo cornaweHue, peryampytoliee OTHOLIEHUS
CTOPOH, He COAEpPXWT YyKas3aHMs Ha CpoOK, B
TeyeHne KOTOporo npod. Yy4yacTHMK TrOTOB
COBEpPLUTb caenky no npeaocTaBfEHHON
KOTMPOBKE, TO TakKas  KOTUpPOBKA  MOXeET
ncnonb3oBaTbCs AN uenem onpeaeneHns
CnpaBeaMBON CTOMMOCTU LEeHHOM 6yMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYHIOLLENO
3aKoHoAaTesNibHbIM TpeboBaHMsAM B OTHOLUEHWUMU
oueHkn wumywecrtesa MN®, nmbéo 0 (Homb) (B

cnydyae noaATBEPXAEHUA HEBO3MOXHOCTH
pacnopsa>xaTtbCs aKTNUBOM n Hannyusa
obcrosaTen bCTB, CBNAETENBCTBYOLWNX o

HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYL OLEHKY
aKTMBa B COOTBETCTBUU C DeaepasibHbIM 3aKOHOM
N-135 "O6 oueHo4HOM  pesATenbHocTU"  oOT
29.07.1998 roga)
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OTHOLWEHUN oueHkn umyuwecrtea MNO, nnb6o 0 (Honb) (oueHka
Nno HyNeBOW CTOMMOCTM AOCTYMHA TONbKO AN MHOCTPAHHbIX
obnuraunn, He CBSI3@HHbLIX C POCCUICKMMMU HOPUONYECKUMU
AMuaMn,  JOMroBbIX  LUEHHbIX  byMar  MexayHapoaHbIX

XpaHeHue He yepe3 HPA
MecTo XpaHeHUs, KaK KPpUTEPUIN OFPaHNYEHUSA PACTOPSIXEHUS
LEeHHbIMN ByMaramm

HCTAT TTOUCTVI UT Z227.U7 .1 JJ0 T1TU, CI}
7 y — VHOCTpaHHBIe aKgNN, MHOCTPaAHHbBIE Tan |
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTrOBble (ETF), MHOCTpaHHbIe Aeno3UTapHble
ueHHble 6yMarn me>xayHapoaHbiX (pMHAHCOBbIX PacCruUCKM, aKLUMM MeXAYHapoAHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

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

LleHbl OCHOBHOro pblHKA M3 4uCNa aKTUBHbIX WMHOCTPaHHbIX 6MpXx Ha paTty onpeaeneHmsa CHA  3a nocneaHui
TOpProsbl AeHb, BbibpaHHble B crieytoweM nopsaake (yboiBaHWsA npuopuTeTa):

a) UueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWsi TOProBOM CECCMM Ha TOProBOW MaowankKe MHOCTPaHHOW
6upxxn Ha aaTy onpepenenmns CHA npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

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

LleHbl OCHOBHOIMoO pbiHKa M3 4YUCa aKTUBHbLIX POCCUNCKUX HBUpXK (3a UCkIoYeHneM MOCKOBCKOW 6upxn) Ha aaty
onpepeneHuns CYHA (unu 3a nocrnegHUn TOProBbl AeHb, ecnn pabounii geHb 06bABNEH OUpXel HEeTOproBbiM) B
nopsake ybbiBaHus npuoputeTa:

a) LEeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CEeCCUMM Ha TOProBOM MAOLlafKe POCCMMNCKOM Bupxun Ha gaty
onpegeneHns CHA npu ycnosBum NOATBEPXKAEHUS ee KOPPEKTHOCTM!.

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

2 ypoBeHb cnpaBea/1MBoO CTOMMOCTH

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

*BbllleyKa3aHHble  LeHbl MPUMEHSIIOTCS  NpyM  Hann4mu
(daKTNYeCcKon BO3MOXHOCTM pacnopsixaTbCsd LEeHHOW 6ymaroin
C YYETOM OpPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHus

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

3 ypoBeHb cnpaBeanms

OW CTOMMOCTHU

B cnyyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bblle WCTOYHWUKOM uHdOpMaumm, B CBSA3U C
HeToprosbiM AHeM 6upXx, MO wMTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, AN Uefen onpeaeneHus
cnpaBensiMBoli CTOMMOCTM aKTMBOB WCMNOMb3YETCS  LeHa,
paccyuMTaHHas NoO UTOraMm MocieAHero TOproBoro AHs. Takown
noaxo4 MCNosib3yeTcs B OTCYTCTBUE COOLITUN, KOTOpPbIE MOIN
CyLLeCTBEHHO MOBMMATb Ha 3HA4YeHMe pacyeTHOM LeHbl B
HETOProBbI AEHb.

*BbllweyKa3zaHHas  UeHa  MNpUMEHSIeTCS  Npu  Haauyum
daKTM4YeCcKon BO3MOXHOCTU pacrnopsKaTbCa LEeHHOW 6ymaromn
C YY4ETOM OpraHuU30BaHHOM Lenoykun (CxeMbl) XpaHeHUs

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

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

peann3oBaTb aKTUB TakKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBJIEHHOro npod. Yy4YacTHUKOM An4
BO3MOXHOIO coBeplieHus caenku rno
npenocTaBNeHHOM KOTMpoBKe. lMpu 3TOM cBeaeHus
0 Habnwpaembix/NoaTBEPXKAAEMbIX  KOTUPOBKax
OO/MKHbI OBHOBMATLCA HEe pexe, YeM Ha KaxAayko
paty onpegenenHna CYA. B ToMm cnydae, ecnu
HanpasneHHasa wHdbopmauma nubo cornaweHue,
perynupytowiee OTHOLWEHUS CTOPOH, HE COAEepXWUT

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

3) ueHa (CTOMMOCTb) onpenefneHHass Ha OCHOBaHWM OTYeETa
oueHLwmKa, COOTBETCTBYHOLLENO 3aKOoHOAATEsbHbIM
TpeboBaHMAM B OTHOWEHUU OuUeHKM umywecTtea NMN®, nunbo
0 (Honmb) (B cny4Yae NOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM M Hanuuma  o6CTOATENLCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLECTBUTb
HaAEeXHYI0 OLEeHKY akTMBa B COOTBeTCTBMM C DeaepanbHbiM
3akoHOM N-135 "O6 oueHouHoOM gestenbHocTn" ot 29.07.1998
roga)

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

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa oueHLmKa, COOTBETCTBYIOLLENO
3aKkoHoAaTesNbHbIM  TpeboBaHMAM B OTHOLUEHMUM
oueHkn nmyuwectea NMNO, nubo 0 (Honb) (B cnydae
NOATBEPXAEHUS HEBO3MOXHOCTM pPacrnopsXaTbCs

aKTnBOM n Hannyunsa obcrositen bCTB,
CBUAETENDBCTBYHOWNX (0] HEBO3MOXHOCTHU
OCyWEeCTBUTb HaAEXHYK OUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 ropa)

73



74



Hpn.ﬂomeﬂne 4. MeTomea OLHCHKH KPECAUTHOI0 pPUCKAa KOHTPareHra
1. Leau u onpeneieHust

Hacrostimas MeTouKa CITy»KUT JIJIsl OLCHKH KPSTUTHOTO PUCKA KOHTPAreHTa B IEJSX MPUMCHEHHUS
METOJIOB KOPPEKTUPOBKH CIPABEIMBON CTOMMOCTU aKTHBOB Ha KPEIUTHBIN PUCK.

OtieHKa KPEIUTHOIO PUCKA MCIIONB3YETCs sl pacdyera CIpaBeInBO CTOMMOCTH akTHBOB. IIpu
3TOM B 3aBHCHMOCTH OT CTENCHU BIHSHHUS KPEIUTHOIO PHCKA Ha CIPABEAJIMBYI0 CTOMMOCTH AKTHBBI
KIaccuUIMPYIOTCS Ha:

— CTaHIapTHEIE (0€3 MPU3HAKOB 00ECIICHEHS),

— obecrieHeHHBIE 03 HACTYIUICHUS 1eonTa,

— aKTHBBI, HAXOsIIKECS B edoiTe.

CranpapTHble akTHBa (03 MPU3HAKOB 00ECICHEHHMS), @ UMEHHO:

— [IpaBa TpeboBaHUS M3 JOrOBOPOB 3aliMa M KpEOUTHBIX JOTroBOpa (B Cilydae €ciu
3aliMO/IaBIIEM IO IOTOBOPY BhIcTymaeT DoHx);

o JeOUTOpCKas 3al0JDKEHHOCTD (B ClIydae ONpeAeieHMs CIIPaBeUIMBOM CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C HCTIOJIb30BAaHUEM METO/1a MPUBEACHHOH CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Obecnienennsbie (03 HaCcTyIIICHUS AeonTa), a UMEHHO:
— JleHe)xHbIE CpeACTBa Ha CUYETax 1 BO BKJIAAX;
— JlonroBele HHCTPYMEHTHI (B CiIydae OTCYTCTBHS IIGH OCHOBHOTO pBIHKA M IICH,
paccYUTaHHBIX HaOMIOJaeMbIMH HCTOYHHKaMu wHpopMmanuu (B T.4. HKO AO HPI u
WHBIX LeH WHOOPMAaLMOHHBIX CHCTEM, HMCIHOJIB3YeMbIX B Hacrosimux [IpaBumax
onpeneneHuss CYA, mO3BOJIOMUX ONPENCIUTh CIPaBEIIMBYI0 CTOMMOCTh Ha JAaTy
onpenenenus CHA);
— [lpaBa TpeOGoBaHMS W3 KPEAMTHHIX JOTOBOPOB M JIOrOBOPOB 3aiiMa (B Cily4yae, €ciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHm);
— Jleburopckast 3aJOJDKEHHOCTD (38 MCKIIOYEHHEM IPOCPOUYKH B paMKax ONEpParioOHHOTO
IIUKJIa IS ONIEPAallMOHHOM Ae0MTOPCKOI 3a10KEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJEIISIETCSl HA OCHOBAHMH OTYETA OLICHIIINKA.

AKTHUBBI, HAXOSIIHECS B edOiTe, a UMEHHO:
— Bce BuapI akTHBOB, HaXOAAIIHECS B 1e(OITE.

Jig  nenel Hacrosilled METOJUKU, KOHTPAreHTbl — MHIUBUAYAJbHBIC IPEANPUHUMATENN
MIPHUPABHUBAIOTCS K KOHTPAareHTaMm — GU3NUECKUM JIUIAM.

KpenuTHBIN pHCK — PUCK BO3HHKHOBEHHS YOBITKA BCJIEICTBHE HEUCIIONHEHHSI KOHTPAreHTOM
00513aTeNIbCTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JO0JITa W/WIM TIPOICHTOB,
MPUYUTAIOIIMXCS B YCTAHOBIEHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHMHI — MHEHHE HE3aBHCHMOIO pEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEHTHHIYyeMOro JMIa MWCHOJNHSTH IpUHATBIE Ha cebs (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEXKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
UCIIOJIb30BaHUEM PEUTHHIOBON KAaTErOPUU MO ONpEAENeHHON peHTHHroBoM mikane. B nensx npumeHneHus
HACTOSIIEH METOAWKH HCIIONIB3YIOTCS PEHTHHTH CIEAYIOINX PEUTHHTOBBIX AareHTCTB (PEUTHHTOBEHIE
areHTCTBAa YKa3aHBl B IOPSAAKE YMCHBIICHHWS TPHOPUTETAa IIPH OMNPEACTICHHH KPEIUTHOTO pEHTHHTa
KOHTPareHTa):

— Moody's Investors Service

— Amnamntnueckoe Kpenutaoe PetitnaroBoe Arenrctso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Okcnept PA»)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CNPABEIMBOIi CTONMOCTH AaKTHBOB HA KPEeANTHBIH PHCK
KOHTPareHTa

s meneit HacTosIIIe METOAUKH, KOPPEKTUPOBKA HA KPEAUTHBIM PUCK KOHTPAreHTa YYUThIBACTCS
B IIPOTHO3HBIX JICHE)KHBIX IIOTOKAX (METO/ KOPPEKTHPOBKH MPOTHO3HBIX AEHEKHBIX TIOTOKOB).
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1. OrmeHka CTaHIAPTHBIX AKTHBOB (0€3 MPU3HAKOB 00eCIIeHEHN)
s onepalilnoOHHOM 3a0KEHHOCTH TUCKOHTHUPOBAHUE MOXKET HE IPOBOAUTHCS.
Jns mpouynmx BUIOB AKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTb
pacCYUTHIBACTCS 1O CIeaAyroIei Gopmyie:

i
P]:l.

rae

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

N - KOMMYEeCTBO NIEHEKHBIX MOTOKOB JIO0 JIAThI TOTAICHHS aKTHBa (00S3aTENIbCTBA), HAUYMHAS C
natel onpeneneHust CHA;

F, - cymma n-oro geHeXHOTro HOTOKa (IIPOLCHTH! I OCHOBHASI CyMMa);

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

N - konu4ecTBO JHEH OT Aathl onpeaeneHus CHA 10 1aThl N-0ro ASHEKHOTO MOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToHoBbIX. [l poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcst 3HaueHne craBku KbJ[ MockoBckoit Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH C  y4eTOM  CpOKa [0  TOTalleHWs  COOTBETCTBYIOIIETO  IUIATEXKa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsaToid. JIis
3aJI0JDKEHHOCTH CO CPOKOM JI0 TIOTAIICHHS, He TPEBHIIIAIONINM | KaleHIapHbIi IeHb — CTaBKa RUSFARZ,
Jis MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTCS OE3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
teueHue D(n) gHEH MOXKET OKa3aThCAd B COCTOSIHHM Ne(OiTa, IOPSIIOK OIPEACeIICHIs] KOTOPOH yCTaHOBJICH
B HACTOSIIIEM TIPHIIOKCHHH.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY PUCKY, KOTOPast MOXKET OBITh ITOTEPsIHA B Cliy4yac 1e(oiITa KOHTParcHTa.

2. Oumenka aktuBoB. Obecrienenue 0e3 nedosnra.
[Ipy BO3HUKHOBEHHMH COOBITHS, BEAYIIETO K OOECIICHEHHIO, B TOM 4YHCJe MpU (AKTUIECKOW MPOCPOUKE
00513aTeNTECTB KOHTPAreHTOM (JIJIs1 HeOTepalHoHHOH JeOUTOPCKOH 3a0KEHHOCTH, 3aiMOB BBIIAHHBIX - C
JATHl HACTYIUICHHUS CPOKa HCIIONHEHWs 00s3aTeNbCTB KOHTPAreHTOM, JJIS ONEPAIMOHHOMN JeOHTOpPCKOM
3aJJOJDKEHHOCTH — CO JHA, CJIEQYIOMmEero 3a MOMYyCTUMBIM CPOKOM HApYIICHUS YCIOBHH HCHOTHEHUS
00s13aTENIECTB  KOHTPAareHTOM B COOTBETCTBUU ¢ [IpuimokeHmeM 5), chpaBeinBas CTOUMOCTH
paccYUTHIBaeTCS 110 CIeAyromei Gpopmyie:

i
P]:l.

rae

PV 4 — CIIpaBeIMBast CTOMMOCTD OOECLEHEHHOIO aKTUBa (00A3aTeNbCTBA);

N - KOJMYECTBO JEHEKHBIX MOTOKOB 1O JaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpenenenus CHA;

F, - cymma n-oro seHe:KHOro MOoTOKa (IIPOLEHTHI K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HauWHAas ¢ AaThl onpenenenns CUA;

N - xomuuecTBO aHeH oT matel ompenencHus CUA 10 maTel N-0ro ASHENKHOro moToka; Jlims

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHUEM He YCTAaHOBJIEH MHOUM CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JPKEHHOCTH KOHTpAreHTa ¢ MpU3HaKaMH
obeclieHeHUs B aTy HACTYIUICHUS CPOKa UCTIOTHEHHS 00s3aTeNbCTB B KadecTBe Dn mpuHUMaercs 1 neHb,
€CJIM MOTUBUPOBAHHBIM CY>KJI€HUEM HE YCTaHOBJIEH HHOM CPOK.

Inpfy - OespuckoBas CTaBka JMCKOHTHPOBAHHMS B TIPOLEHTaX rofoBbiX. Jlust poccuiickux

KOHTPareHTOB UCToJb3yeTcs 3HadueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CHpaBeIMBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHHss  COOTBETCTBYIOLIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHash C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKMMM | KaleHJApHBIA JIeHb — CTaBKa

13 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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RUSFAR JInsi MHOCTpaHHBIX KOHTPAreHTOB HCIOJIL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, mortepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Beposrtrocts gedonra (PD) Ha nHBIEe cpoku (OTIMYHBIE OT 1 TOZa) OIEHWBAETCS IO CIEAYIOMIEH
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTe | TOx;

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

3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCsS 10 4-X 3HAKOB MIOCIIE 3aIIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
AedoITe NPH UCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKITITOYCHUEM CpOKa MPOCPOUYKH U MPU3HAHUS ONEPAllMOHHON 33a0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH e(OTa paCCUUTHIBACTCS CICAYIOIINM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposiTHOCTB JiedoiiTa A1 IPOCPOUSHHON Ha t THEH 3aJJOJDKEHHOCTH C MOMEHTa
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHEM MPOCPOUKH.

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

Jnst obecrieHeHHOY HeNpPOCPOYEHHOH 33J0JDKEHHOCTH BEPOATHOCTh Ae(OTa PACCUUTHIBACTCS
IMYTEM CaMOCTOATCIIbHOTO MMOHMKCHUA peﬁTHHFa Ha OAHY CTYIICHD.

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

IIpu ompenmeneHun obmero oObeMa 00S3aTENBCTB, CPOKAa IOTALICHHS 3aJ0JDKEHHOCTH
VYnpasinsionas KOMIaHHUsI PyKOBOJICTBYETCS CJIEYIOLINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®donna 3a710KEHHOCTH KOHTPareHTa ¢ OnpeieIeHHOW epHONYHOCTBI0, BETMYHHA KPEAUTHBIX YOBITKOB 1
CPOK TIOTAalIeHWs] PACCUMUTHIBAIOTCS OTACJIBHO 1O KaKAOM NpPU3HAHHOW CyMME 33J0JDKEHHOCTH
KOHTpareHTa.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIpPaBJISIOIIAs KOMIIAHUS PYKOBOACTBYETCS, B IIEPBYI0 OYe€pedb, HA3HAUYCHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycioBust 3aKII04EHHOTO JIOTOBOpa NPEAIONAraloT eANHOBPEMEHHOE NPH3HAHNE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXH aKTHBOB) M TIOTAIICHNE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! J1aTe MOTaIleHHs TAKOTO JI0JITa, YCTaHOBJICHHON JIOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

14 Perounnk manupix: http://www.moex.com/msn/ru-rusfar/
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KoMMYecTBO JIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

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

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

N - kommuecTBO JaHEW OT narel ompexaeneHus CUHA 10 maTtel n-oro AeHEKHOro notoka. Jlist

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercst 1 JeHb, €ciii MOTHBHPOBAaHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3aJ0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNbCTB B KadecTBe Dy mpuHMMaercs 1 nens, econ
MOTHBHPOBAHHBIM CYXICHHEM HE YCTAaHOBJICH HHOI CPOK.

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

KOHTPAareHTOB HCIOJb3yeTcs 3HaueHue cTaBku KBJ] MockoBckoil Oupku Ha JaTy pacyeTa CrpaBeIIHBOI

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCie 3amsaToit. JIis
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR™.Jli11 HHOCTpaHHBIX KOHTPAarcHTOB HCIIOJNB3YETCS OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

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

LGD (Loss Given Default, nmotepn npu OaHKpOTCTBE) — 108 OT CYMMBI, IIOJIBEPKECHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
Mepexo]l BO3MOXKEH TOJILKO B COCTOsIHUE oOectieHeHns. CrpaBeyinBasi CTOMMOCTb TaKOW 3aJJ0JDKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBUU € pazzeioM «2. Ouenka akTuBoB. ObeciieHeHHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IPABISIONICH KOMITAHUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 003aTeIHCTB UCHONB3YIOTCS «Koa(hhuimeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOECIICHEHHs), PACCUNTAHHHIE HAa OCHOBAHHM CTAaTHCTHYCCKHAX MaHHBIX Y IIPaBIAIOMICH
kommanuu 3a 2018-2022rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistonei komnanuu 3a 2018-2022rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OyMmaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 1I0 IICHHBIM OyMaraM B WHOCTPaHHOW BaliOTE, B TOM YHCJIE IO BBIIUIATE KYIIOHOB U
OMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHEeHUEe KOTOPLIX OCYIIECTBIIETCS HA CYETE HOMUHAILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOET OBITh IPOU3BEJACHA B PYOJISIX B COOTBETCTBUU C JEWCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpcTBa, B TOM YHC/IE IO BBHILIATE KYIIOHOB M JIMBHACHJIOB, B OTHOIICHMHM IIEHHBIX OyMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOIATEIbCTBOM P®d, ¢ naThl Npu3HAHUS B HMYIIECTBE I1a€BOIO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsSMoO MM KOCBEHHO CTaja HaOIAaeMa MId AOCTYIIHA WHGOpPMAIKMS O TOM, YTO

5 Yerounnk manmpx: http://www.moex.com/msn/ru-rusfar/
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 003aT€/ILCTB B MHOCTPAHHON BAJIIOTE, CPOK HACTYIUIEHMS JieoiTa MOKET ObITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS HA CYETE HOMHUHAJIBHOTO AEp)KaHMs CHENHMAIM3MPOBAHHOIO IEMO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00s13aTEALCTBA HE OYAYT HOTalleHbl B PE3YIHTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPaBISIONUICH KOMITAHKH).

4. Meroa y4era KPEeJMTHBIX PHCKOB, MyTEeM OLCHKH CIPABE/UTHBOW CTOMMOCTH IO OTYETY
OLICHIIIMNKA TI0 COCTOSIHHMIO Ha JIaTy, He paHee BO3HUKHOBEHHS COOBITHS, BEIYIIEro K 00ECICHEHHIO.

[IpuMeHeHne OTYETa OLCHINMKA ISl LeJel OmNpeeseHHs CIPaBEeIJIMBOH CTOMMOCTH C y4ETOM
obeclLieHeHHsT BO3MOXKHO IS BCEX aKTHUBOB, a TaK )K€ AJIs IPOCPOYCHHOH 1eOUTOPCKOM 3a10KEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jnst meneld KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTPAareHTa YIIPaBIAIOMas KOMITAHHSA
UCTIONB3YeT cieaytomue noaxoasl k ompeaenenuio PD, LGD n BenuumHbl KpeOWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieleHHbIM B II. 2 pasnena |1l zactoamux [Ipasmn):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunroBsix arenTctB Moody’s Investors
Service', Ananutuueckoe Kpeaurnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arentcTBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBe €KErOJHOTO OTYeTa.
Ilo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIC MO BEPOATHOCTAM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHammtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn sTOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa peHTHHIa MHOCTPAaHHOIO PEUTHHIOBOIO areéHTCTBA HE
IPUHUMAETCS B pacdeT U paccMaTpUBAETCs, Kak OTCyTCcTBUE peituHra. J[lns omnpenenenus PD
UCTIONIB3YETCS CIEAYIONIMNA TOIXO0:
a) Hcnonesyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJICHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTtBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedoira 1O PEHTHHTOBBIM KATErOPHSAM HAIIMOHAIEHOW
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypoBHAX nedoiTa MO0 PEHTHHTOBBIM KAaTETOPHSIM NPHUMEHSIEMBIX PEHTHHTOBBIX IIKaJI Ha
01.01.2023. HWctounmk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
I[Ipu »TOM B cioy4ae HamWuusg y KOHTPareHTa HECKOJNBKHUX PEUTHHTOB, IPHUCBOCHHBIX PAa3HBIMU
POCCHIICKMMH pPEHTHHIOBBIMHM areHTCTBAMHM, BBIOMpaeTCs HAMMEHBIINN PEHTHHT W3 aKTyaJbHBIX U
cootHocutcsi ¢ peituarom AO «Okcmepr PA» B cooTBeTcTBUM ¢ TaOmuiieli COOTBETCTBHS IIKAI
petituaroB B 1. 5 [lpwnoxenuss 4. «MeTonuka OIEHKHA KPEAWUTHOTO PHICKa KOHTpareHra». B ciydae
HeoOxoaumocTu mpoBectu comoctaBienne pedrmarop OOO "HKP" u OO0 "HPA" ¢ pelituaramu AO
«Qkeneptr PA» wncnonb3yercst TaONMIa COIOCTaBJICHHUS PEHTHHTOBBIX IIKAI POCCHHCKUX KPEIUTHBIX
PEHTHHIOBBIX areHTCTB, yka3aHHOW B MHpopmanmoHHom coobmennn banka Poccum ot 30.12.2021

16 Merounux JaHHBIX (YNpaBsiiolasi KOMIAHUSA UCIOJIb3YeT JaHHbIE, ONY0IMKOBAHHbIE Ha 1aTy onpenenenuss CHA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6munua 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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«VlHpopManys 0 CONOCTAaBIEHUH PEHTHHIOBBIX IIKAJI POCCHHCKMX KPEAMTHBIX PEHTHHIOBBIX areHTCTBY.
Hns orobpannoro peiituara or AO «Okcriept PAy» BbiOupaercs coorBeTcTByloniee 3HaueHue PD 1o
Tabmuie 8 1t cpoka 1 rog.
Jis KpyHHBIX KOHTPAareHTOB B Cllyyae OTCYTCTBUS PEMTHHTa OHOTO U3 POCCUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
TOJ), TPUMEHSIETCS CPeOHssl BeposATHOCTh aedonra mus Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHMHM aKTyaJbHOTO OTYETa IO EKETOJHOMY HMCCIICAOBAHUIO KOPIOPATHBHBIX AedonToB (Annual
default study) ¢ mpumeHeHHWEM COOTBETCTBHsI ypoBHeH peiitmaroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BriGupaercs
3ragenne PD mis cpoxka 1 rox.
Onpenenenne 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAQHHBIX M3 OTYeTa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpaTUBHBEIX nedonros (Annual
default study) Ta6muna tabiuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusonte 1 o B COOTBETCTBHHU C MPUHAIICKHOCTHIO COIIOCTABICHHOTO PEUTHHra
KOHTPAareHTa K rpyIe pedTUHIOB, A1 KOTOPBIX OIpeaensieTcs reCovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHHE PEUTHHIOB B COOTBETCTBMM ¢ TaOmumel COOTBETCTBHSA MHIKadl pPEHTHHroB B 1. 5
[Ipunoxennss 4. «MeTonuka OIIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs peiTuHr
peiiturroBoro arenrcrsa Moody’s. Ilpu 3ToM B ciyyae HajdW4usl HECKOJBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areHTCTBAMHM, BEIOMPACTCS] HANMEHBIINH PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocyiecTBisieTcss uyepe3 peiituarn AO «3Jkemept PA» ¢ MCHonb30BaHHEM TaOJUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobOmennn banka Poccum or 30.12.2021 «MHdopMaims O CONOCTABICHHMHM PEUTHHTOBBIX IIKAJ
POCCUMCKHMX KPEIUTHBIX PEUTHHIOBBIX areHTCTB». Hayiuuue y KOHTpareHTa peUTHHra HMHOCTPAHHOIO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacUeT U pacCMaTpPHUBACTCS, KaK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHSL pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEUTHHTOBBIX ar€HTCTB, HE OTHOCSIIMXCS K IPEINPUSATHIM MAJIOTO U CpeIHero On3Heca (BhIpydKa

4 mupa py6. u Goree B rojr), IPUMEHSIETCS 3HaYeHUE recovery rates aust Speculative Grade.

— Ha  ocHOBamMmM  COOCTBEHHBIX  HAOJIONAEMBIX  CTATHCTHYECKUX  JAaHHBIX,
MOJITBEPXKIAIOIINX CTENeHb O0O0eCHeHeHUs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa NMPOCPOUYKH, KPEIUTHOTO KadyecTBa KOHTPAreHTa M OKUAAEMBIX K
MOJTYYECHUIO JEHEKHBIX TTOTOKOB.

4. Tlopsiaok onpenesieHus BeJTUYUMHbI KPEAUTHBIX YOLITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacuerax Ympapiusiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIeNpru3HaHHBIX
MPUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POpMAIIHH:

— cTaTHcTHYecKask nH(popManus T0DKHA OBITh PENPE3CHTATUBHOM JUIS KIACCOB KPEIUTHBIX
TpeboBaHuUil (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHHN KOTOPBIX OyIyT MPUMEHSTHCS
pe3yIbTaTHl PACUETOB,

— pacdeT K0d(pPHUITUEHTOB KPEAUTHBIX YOBITKOB BKIIOYAET B ce0s BEPOSATHOCTH AedoiiTa
(PD) u yposens noteps npu aedonre (LGD) 1 gomKkeH OCHOBBIBATHCS Ha MEPHOAE HAOIIOAEHUH, KOTOPHIi
OXBAaTHIBACT KaK MUHIMYM OJIMH TOJHBIH ITUKII AEJI0BOH aKTHUBHOCTH;

— ompenenseMble YTIPaBIAONICH KOMIaHWEH 3HAYEHUS BEPOSTHOCTH JedoniTa ITOIKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE peaM30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUCHMSM peabHBIX OTEPh NPHU J1eOJITE KOHTPAreHTOB.

Ha ocHoBe mosy4eHHBIX pacyeToB, YIIpaBIIONIas KOMIIAHMS paclpenensier (paHKupyerT)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAWTHBIX YOBITKOB M CPOKY IPOCPOYCHHOU
3aJJOJPKEHHOCTH.

PyKkoBOACTBYSICH BBINIEYKAa3aHHBIMU TPUHIWIAME, YTIPaBIAONas KOMIAHHA HPOBOAUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOIWMOW I pacdera KOd(PQHUINEHTOB KpPEAWTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3zarelnsax BeposTHocTH aedonta (PD) u ypoHs noteps npu aedonre (LGD).

PacueT K03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OCCIICHEHNS) OCHOBBIBACTCSI HA CTATUCTHYECKUX
JAHHBIX, MOATBEPXKIAIOIINX CTCICHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa NPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPArcHTOB M OKHJIAEMBIX CPOKOB IOJYYEHUS ICHEKHBIX ITOTOKOB, HCIIOJIB3YS MAaTPUYHBIN
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METOJl TPYHIIUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIaM KOHTPareHTOB, pa3paboTaHHbIN
VYupapinsronied KOMIaHHEH Ha OCHOBaHMM HWMEIOIINXCS y Hee CTATUCTHYECKUX AaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3jieieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKUM XapaKTEepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH OoJyiee 3-X JeT Ha3aja U ycTaBHBIN Kanurtan 6onee 100 Thic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIM kKamutan meHee 100 Twic.
pyo.;

— ¢usnueckue ymma u UIL.

Uctopuueckrne kKo3(h(UIIMEHTH KPEOUTHBIX YOBITKOB (OOSCICHEHWS) PAaCCUUTHIBAIOTCS ITyTeM
JIEJICHISI CYMMBI KPEIUTHBIX YOBITKOB, IO KaXK/TOI TpymIie KOHTPAreHTOB JOCTHUTIIYI0 COOTBETCTBYIOIIECH
TpyIIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJJOJDKEHHOCTH IO BceM KoHTpareHTam. [Ipu atom Ynpasistomas
KOMITaHHMS HCIIOJIB3YET METO KyMYJIITHBHOTO IIOCTPOCHUSI TPUMEHHUTEIBHO K KXKAOH IpyIIe IpOCPOUKH:

¥ (xpegnTHEle yORITKH M0 { FPYINe KOHTPareHTOE MPH CPOKEe Mpocpo=kH oT 1 go n gHeit)

¥.(o6perM mpocpodeHHOM 330TAMEHHOCTH N0 BCEM KOHTPAreHTaM )

Koa¢h¢uuneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
MPOCPOUKH (aKTHBBI O3 MPU3HAKOB 00ECIIEHEHUs), pACCUUTAHHbIE HA OCHOBAHUH CTATUCTUYECKHUX JTAHHBIX
Vnpasnsoneii komnanuu 3a 2018-2023rr.17:

I'pynmna 1e6uTOpOoB/ KOHTPAreHTOB Kpenurhbie yobitku (PD*LGD)
JleGutop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

KanuTai 6onee uny paseH 100 Thic. py6. (0JHOBPEMEHHOE BBIIOIHEHUE 25,43%
YCIIOBUIA)

Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ H/WUITH YCTaBHBIH

0
karmran meree 100 TeIc. pyo. 19,67%

dusnueckue nmuna u UI1 28,74%

KoaddummeHTs! KpequTHBIX YOBITKOB Tpu (pakTHdeckoii mpocpouke (obeceHenne 6e3 aedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTaTUCTHUUYECKUX JIaHHBIX Y IPaBIsIOLIEH KOMIIAHUH 32 2018-20231r.18;

Kpenurnsie yositkn (PD*LGD), KpenuTHble yObITKI Kpemresie y6srmn
IIPU IPOCPOYEHHON (PD*LGD) npu cpoke n
3a710JDKeHHOCTH OT 1 10 30 nHei MPOCPOYEHHON (PD*LGD) npun Cpoke
I'pynna KOHTpareHToB SATIOTKEHHOCTH HPOCPOYEHHOI
. 3a/10/DKEHHOCTH OT 61 110 90
ot 31 o 60 guei .
nHeit

KontparenT obpa3sosan 6onee
3-X JIeT Ha3aJl ¥ yCTaBHBII
kanrain 0osee unu pasex100 25,43% 28,42% 28,78%
ThIC. PyO. (0OJJHOBpEMEHHOE
BBINOJHEHHUE YCIIOBHIH)

Konrparent obpasoBan MeHee

3-X JIeT Ha3aJ W/WIH YCTaBHBIA 19,67% 22,13% 22,83%
kanuran meree 100 Teic. pyo.
dusnueckue muna u UI1 28,74% 35,22% 36,69%

KoadduuueHThl KpenuTHBIX YOBITKOB M ciay4as aeoiiTa, pPACCUUTAHHBIE HA OCHOBAaHUH
CTAaTUCTUYECKUX JTAHHBIX Ynpasisitouiel komnanuu 3a 2018-2023 rr.:

KpenutHble yOBITKH KpenutHble yOBITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenutnabie yobiTku (LGD) npu cpoke
I'pynna KkoHTpareHToB TIPOCPOUEHHO MIPOCPOUCHHOM TIPOCPOYEHHOH 3a10/KEHHOCTH CBBIIIE
3aJI0JKEHHOCTH OT 91 3a710JDKEHHOCTH OT 181 365 nHeit
1o 180 gueit 110 365 nueit
Konrparent oopa3zoBan 6onee 3-
X JIeT Ha3aJl U YCTaBHbIH KaIluTal
6onee uu paBeH100 ThIc. pyo. 29,38% 29,87% 29,96%
(0IHOBpEMEHHOE BBIIIOTHEHNE
YCIIOBHIT)
Konrparent o6pa3oBan meHee 3-
X JIET Ha3a/l ¥/WIN YCTaBHBIN 25,12% 25,62% 29,27%
karmtas MeHee 100 ThIc. pyo.

7 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOJIeKaT Hanboree Bbicokue kodduuuentst PD u LGD.
8 Ecnu cTOpOHO# 10 0TOBOpY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMA/AIONME B PA3HBIE TPYIIb JIEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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| Duznueckue ymua u UII |

37,55% 39,57% | 40,77%

OCHOBBIBasCh Ha UMEIOLIMXCS CTaTUCTHYECKUX JAHHBIX, YPaBISIOMAs KOMIIAHUS YCTaHOBHIIA,
YTO B Ciy4ae, eClIM 3aJ0JDKCHHOCTh HEe BO3BpAIlleHa B CPOK TP KAICHOAPHBIX T0JA, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyZeT BO3BpalleHa M B Oojee MO3IHHH CPOK M BEPOATHOCTH ¢¢ BO3Bpara 6e3

JOITIOJTHUTCIIbHBIX BJIOJKCHUH I10 B3BICKAHHIO -

MHUHHUMaJIbHA. Z[J'I}I TaKoM 3a10JDKEHHOCTU KPEAWUTHBIC

yobiTkH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.
Koa(h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOMIEH KOMIaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEUCHNUHU KaJIEHAApHOI o roja.

5. Tlopsiaok onmpenesieHHsi peiiTHHra KOHTPareHTa

Hacrosmuii mopsimok CIyXXHT I/ OLEHKH KPEAWTHOTO pHCKAa KOHTPAreHTa, MO KOTOPBIM
Vipasisitomas KOMIIAHUS ONIpeAeanIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJbHbIE HA JaTy OLCHKH PEHTHHTH IIPUCBOCHHBIC KOHTPAreHTy KpPEAWTHBIMHU

PEUTHUHIOBBIMH areHTCTBaMHU. EciiM KOHTpareHT MMeEeT PEeHTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHMHIOBBIX AareHTCTB, TO JJs LEJeH OLIEHKM B KauyecTBE pEHUTHHIra
KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHI u3 TIPUCBOEHHBIX PEUTHUHIOB
COOTBETCTBYIOILIUMH PEUTUHTOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA
YpOBHEHN peUTHHTOB 10 TabiuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BuyTtpennss
Pei 5 Moody's S&P Fitch peiiTuHrOBast
efiTHHrOBas AKPA KCHepT woxens YK
rpynmna PA
Me:xkayHapoaHasi lIKajaa
Baal BBB+ BBB+ BBB+
Peiitirosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) UA+ 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 Il BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeiiTuHroBas CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CJIM Y KOHTparc¢Hra OTCYTCTBYECT pCﬁTHHF YKa3aHHbIX peﬁTI/IHFOBBIX Ar€HTCTB Ha JaTy

OLIGHKH, TO OLIEHKAa pEHTHHra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
pelTuHTrOBOM MoJenu Ympasiswoliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
10 MEXIyHapOJHOW IIKaJe COIJIACHO TaOJIMIe COOTBETCTBMSl IIKall PEUTHHTOB
(npuBesieHHOH BbIIe). BHYTpeHHMH PEHTHHT IepecMaTpUBAETCS/TIOATBEPXKIACTCS HE
pexe 1 pasa B rojj, MM B ciiydae MOSBIECHHS HHGOPMAIMU O 3HAYUTEILHOM YXYIIICHUN
(MHAHCOBOTO  IIOJIOXKEHUsS KOHTpareHTa. CBeJEHUsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOCHHOM KaX/I0My KOHTpareHTy-3aeMIUKY, MIPEIOCTABIIAIOTCS B
Crenaai3upOBaHHBINA JCMO3UTAPUIA HE MO3/IHEe JaThl Hadaja MPUMEHEHNS HACTOSIIINX
IIpaBmin, a Takxke exerogHo He mo3gHee 31 mekabps kaxmoro roma. B ciydae
MepecMOTpa BHYTPEHHErO pPEHTHWHra, CBEACHHS O HEM MPEJOCTAaBIAIOTCS B
Crienpanu3upoBaHHBI  Jeno3uTapuii He mo3mgHee | pabodero mHA. [lo HOBBIM
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KOHTpareHTaM-3aeMIIMKaM CBEICHHS O BHYTPEHHEM pPEHTHHIE MpPEI0CTaBIISIOTCS
Crneunani3upoBaHHOMY JIEIO3UTAPHIO HE mo3aHee 1 pabouero AHS ¢ JaThl MIPU3HAHMS B
COCTaBe aKTUBOB 3aiiMa M MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[lpn nepBoHayalbHOM TPU3HAHMM 3aliMa, aHauu3 (UHAHCOBOW OTYETHOCTH 3aeMIIMKa H
NPUCBOCHUE BHYTPEHHEIO PEWTHHIa NPOBOJWTCS Ha OCHOBAaHMHU IOCJIEIHEH NOCTYMHOW Ha MOMEHT
aHaM3a OyXranTepcKoil OTYCTHOCTH KOHTPAreHTa;

AHamu3 (UHAHCOBOM OTYETHOCTH B paMKaxX €XKEroJHOro MepecMOTPa/IOATBEPKICHUS
BHYTPEHHETO PEHTHHIa IPOU3BOJUTCS Ha OCHOBAaHHUH T'OJIOBOH OYXIalTepCcKOi OTYETHOCTH KOHTPAreHTa,

B ciyuyae mosBieHHS MHGOpPMADMHM O 3HAYMTEIHHOM YXYIIICHHH (PUHAHCOBOTO IOJOKESHUS
KOHTpareHTa aHaiu3 (PUHAHCOBOW OTYETHOCTH M IIEPECMOTP/IONTBEPKICHHE BHYTPEHHEro peiTHHra
NPOU3BOAUTECS Ha OCHOBAHHMH ITOCIEIHEH JOCTYIHONH Ha MOMEHT aHanu3a OyXTraJlTepckod OTYETHOCTH
KOHTpareHTa.

[Ipu ompeneneHnM peWTHHra KOHTpAareHTa Ha OCHOBE BHYTPEHHEH PEUTHHIOBOM MOIEIH
VYupapisronie KOMIaHUH, TIPUMEHSIFOTCS CIIEAYIOIUE paByJa:

— JUI JETIO3UTOB U CPEJACTB, pa3MEIICHHBIX Ha OaHKOBCKMX cYeTaX B KPEIUTHOU
OpraHM3aliM, HCIIOJIb3YEeTCSA/ONMPEAETIICeTCS PEUTHHI COOTBETCTBYIOIIEH KpEIUTHOU
OpraHH3aIH;

— i 3afiMOB M aHAJOTMYHBIX HHCTPYMEHTOB, HCIOJIB3YESTCS/ONPEACIACTCS PEHTHHT
3aeMIIMKa M COOTBETCTBYIOLIETO IMOPYYHUTENS, NPU YCIOBUH HAIUYHS IO JOTOBOPY
NPEeNOCTABICHNS. 3aliMa IOpYYHTENbCTBA. [IpM 3TOM OLCHKA KPEIUTHOTO pHUCKa
3aeMILUKOB U IOPYYHTENEH IPOM3BOIUTCS COBOKYITHO B OTHOIICHHH Ka)IIOTO JOTOBOpa
3aifiMa WM aHAJOTMYHOIO aKTHWBAa, BBUAY TOTO, YTO IPH HEUCIOJIHCHUH WIH
HEHaJIe)KAIIEeM  UCIOJHEHUH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHTEILCTBOM
00s13aTeNbCTBA NOPYYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIapHO (B
cuity cT. 363 I'K P® u ycrnoBwuii 3aKII04eHHBIX T0TOBOPOB 3aiitma). I[lopydurens oTBedaer
nepesn KpeAUTOPOM B TOM JKe oObeMe, Kak W JIOJDKHMK, BKIIOYAs YIUIATy MPOLCHTOB,
BO3MELICHHE CY/ACOHBIX U3/IEPIKEK MO B3BICKAHUIO JIOJITa U JPYIHX YOBITKOB KPEAUTOPA,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTelIbCTBa
JOJDKHHKOM.

Takum 00pa3om, B cilydae, €CIIM B OTHOIICHHH 3aeMIIUKA, IOPYYUTENs Y IIpaBIstonieit
KOMIIaHHEHl TMPUCBOCHBI BHYTPEHHHE pEHTHHIW pa3HOTO YpOBHSA, TO B IEJX
KOPPEKTUPOBKHM CIPABEIIMBONH CTOMMOCTH aKTMBOB HA KPEIWTHBIH PUCK KOHTpPAarcHTa
clieyeT IPUMEHATh HAUMEHBIINH 13 NPHCBOCHHBIX.

[Topy4HTeabCTBa NMPUHUMAIOTCS B pacyeT B OTCYTCTBHU MPOCPOUYCHHBIX 00S3aTENILCTB
KOHTpareHra.

[MopyuuTesnbcTBa GU3MUECKHUX JIUI HE IIPUHUMAIOTCSI B pacyer.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPECHHETIO peﬁTnHra 3a€MIIUKOB

PeiituaroBass mMozmens HeoOXoaMMma JUIS ONpENENeHUS KPEAUTOCHOCOOHOCTH 3aCMIIMKOB |
NPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C IENbI0 KOPPEKTHPOBKH CIPaBEUIMBOM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIHN PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXomHBIMHM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBISIOTCS ONIPEeTICHHbIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAs W3 WX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIIOPAaTHBHBIX KOMIIAHWK TaK)Ke YyYUTHIBACT BIMSHHE CTPAHOBOTO ¥ OTPACIEBOTO  PHCKOB.
KoppekTupoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOU3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PeHTHHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpaciieBas
cnenn(uKka KOPIOPATUBHONH KOMIAHWM YYHUTBHIBAETCSI B PEHTHHTOBOW MOJAETH KaKk B BHIE OTACIHHOTO
MOKa3aTess, TaK M Ha OCHOBE HKCHEPTHOTO aHAIM3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapakKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(UIESCKUX It
oTpaciy Nokasareaei AeaTeNbHOCTH KOMIaHHH.

O06mas Tabarna GakTopoB M BECOB IIPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossle (akTopst (25%)

CrpaHa ¥ OCHOBHBIE  PBIHKH

5%
JIEATENLHOCTH
OreHKa cpeas 25% XapaKTepuCcTHKa 3KOHOMUKH CTPAHbI 10%
PerynstopHas cpena 5%
PeitTuHT cTpaHsl 5%

Busnec-daxtops! (30%)
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OneHka cOOCTBEHHUKOB 10% CTpyKTypa BAaCHNA %
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca H 20% 3aBHCUMOCTh oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
5;;;;;]30 OTHCTHOCTH 1 6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
Benununna BeIpyuku 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIICHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTym K phIHKaM KamuTajga 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koa¢ppuuunent MI'HOBEHHOM 2.0%
JIUKBUJHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCIEKTHB NPUOBLITBHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEeHTHHTOBOM MoJienu (MepeYeHb CM. B TAOIHIIE) MPEICTaBIAET co00M
OTJIEJbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHUS OAHOTO MIM HECKOJIbKUX ACTEKTOB JAESTEIIbHOCTH KOMIIAHUU
W OILIGHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METO1a (HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrOo Oamia OT JIoTapu(PMOB KOJNHMYESCTBCHHBIX MEPEMEHHBIX W OT (PUKTUBHBIX TEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa HOJYYEHHBIX N0 (akropam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BECa, IPUBEACHHOTO B TabauIle (PakTOpOB U BECOB:

TOTAL SCORE =X, Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:
— OTYETHOCTh, COCTABJIIEHHAss B COOTBETCTBUHM C MEXIYHAPOIHBIMH CTaHAApTaMu (DUHAHCOBOW
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HAIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), nm
yIpaBJIeHYECKasi OTYETHOCTD;
— MaTepHabl CpPeACTB MAacCOBOI HHOpMalny;
— ©KEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
I padusie 1 6oHycHBbIe 6asuTbl. [IpH BIsIBIEHHH (DAaKTOPOB, KOTOPBIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYIIECTBEHHBIM O00Opa3oM TOBJIMATH HAa IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHBIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusiHUs  (pakTopa, 3TOMy (akTopy mpucBauBaeTcs ImTpadHOW wiM OOHYCHBIM Oami, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEUTUHTOBON MOJIEIH.
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Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBeix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

WTorossrii 6amn BH}’T:[)eHI”11’117I
peUTHHT
oT 10 (MexxayHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 cC
IMoporossle 3HAUCHUSA MoKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIIMKa/Ie0uTopa il Lelieil NpU3HaHUs aKTHBA 00ECLIEHEHHbBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHbBIE YUCTHIE AKTHUBEI);
2. YOBITKHM 110 UTOTAaM 3aBEPLIEHHOTO (DMHAHCOBOI'O T0/a;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PeiituaroBass Monenb HeoOXoanMma JJIsl  ONpPEAETEeHHS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3ali, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOMIEr0 pacyeTa KPEAUTHOTO PUCKA, C LEIbI0
KOPPEKTUPOBKH CIPaBEATNBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3alH.

BXxogHbBIMH  JaHHBIMM =~ PEUTUHTOBOM MOJENU SIBIISIIOTCS  ONpPEJENICHHBIE XapaKTEePUCTUKH
KpenuTHON opranm3anuu ((puHaHCOBRIE M He()HUHAHCOBBIE), B3BEHICHHBIE HCXOAS W3 HMX BaXKHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB NPOM3BOAUTCA HA OCHOBE PEWTHHTOB KPEIUTHOTO KJIMMaTa CTPAaHBl W CTEIECHH
3aBHCHMOCTH OM3HECa PEUTHHTYEMOH KPEIUTHON OpraHu3aiui OT CTPAHOBBIX PHCKOB.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiiie

Crpanossie dakropst (30%)

CTpaHa u OCHOBHBEIC PBIHKH

6%
JIEATENLHOCTH
XapakTepUCTUKa SKOHOMUKHU CTpaHbl
Orenka BIIMSTHHS 0 . 0
30% W YpPOBEHb PAa3BUTHSA OAHKOBCKOM 12%
CTPAHOBBIX PHCKOB
CHCTEMBI
PeryssitopHast cpena 6%
PelTHHT CTpaHBbI 6%
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Busnec-daxtopsr (30%)

CTpyKTypa BJIaIeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PrIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOMW CpeIbl 5
Kpenuthas ucropus 3%
dunancobie akTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTtBo oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHLIEHTpAaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% nopTQes aKTHBOB !
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HHYHBIX  KPEIUTOB B
fomi  p pes 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeTLCTBAX '
Jons oneparmit PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntara
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
OkcnepTHas OICHKA JUHAMUKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (heKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabebHOCTh KanuTalia 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONMIE) MPEACTABISLET CO00M
OTAEJBHO B3ATOE HAIpaBIICHUE KCCIIEJOBAHUS OJHOIO WM HECKOJbKHX AacCIeKTOB JIeSTeIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBAETCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOIO aHAIIU3A.

PefiTuHroBass Momenh HMMeEET IONYJIOTapU(PMHUYECKYI0 CHENU(UKAINI0, TO €CTh 3aBUCHMOCTD
ATOroBOro Oajjga oOT HOFapI/Iq)MOB KOJIMYCCTBCHHBIX TMEPEMCHHBIX MW OT (bHKTI/IBHBIX TIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELIEHHBIX B 3aBUCUMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMu UCTOYHUKAMK HH(OpMALIUK [J1s1 aHAIM3a KPEUTHBIX OPraHn3aluid sIBISIFOTCS:
— OTYETHOCTh, COCTaBJCHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pUHAHCOBOM
oruetHoctu (IFRS) w/mmm obmenpuusaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCYyTCTBUS — OTYETHOCTb,
COCTaBIICHHAs] TI0 HAI[MOHAJBHBIM CTaHIApTaM WM YIpaBiIeHYeCKas OTYETHOCTh. [ OleHKu
POCCHICKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBerctBur ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CPeACTB MAaccoBOi HHpopManny;
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— ©XKEKBapTaJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CcImUCcOK a@UIMPOBaHHBIX JHI, WH(OpMAIUsA O CYLIIECTBEHHBIX COOBITHAX, a TaKXke Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKHM Ka4eCTBEHHON HHPOPMAIMY O KPEJAUTHOW OpraHu3alyy.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHble (aKTOpPsl B 00S3aTEIFHOM MOPSIAKE MOAPOOHO OIMHCHIBAIOTCS, M B 3aBUCUMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, 3TOMY (haKTOpy NMpHCBanBaeTca MTpapHON Min OOHYCHBIA Oail, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
Ucxonst w3 xonudectBa HaOpaHHbix wuroroBeix OamwtoB (TOTAL SCORE), xpeauTHOi
OpraHM3allii NPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajle pPEHTHHrOB) B
COOTBETCTBUH CO CIIEYyIOIIeH TabauIeil:

HTorossrii 6amt Buytpennuit
pEUTHUHT
oT 70 (MexayHapoIHAs
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 Ccc
46 45 CCcC-
44 0 cC

[MoporoBrie 3HAaYeHHUs IMOKa3aTeNCH MAEATEIIFHOCTH OIICHHBAEMOIO KOHTpPAreHTa/KPeIUTHON
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct ponmu mpocpodeHHBIX KpenuToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
hopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymenust xpenuTtHOW opraHm3anueil 00s3aTeNbHBIX HOPMATHBOB, COONIOJCHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusM Muctpykmueit 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 ONePAIMOHHOI0 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
3a10JKeHAO0CTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3aJ0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTpPaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

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

aKIHSIM €IO3UTApPHBIM 25 paboumx JHEH ¢ JaThl
LM, A b OTCcyTCTBHE IPU3HAKOB P A ATD!
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBBIX WHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 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  3aJ0KCHHOCTB

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)

19 Jlna mHeomeparMOHHON JeOMTOPCKOHM 3aJ0JKEHHOCTH MONYCTHMBI CPOK HApyIIEHHS YCIOBMIA

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.
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Jlebutopckas — 3aI0JDKEHHOCTD
M0 HAYKCJICHHBIM  MPOLICHTaM
HAa OCTATOK JICHEXHBIX CPE/ICTB
HAa pPacyeTHOM cyeTe

OTCyTCTBHE TIPU3HAKOB
00€eCIIEHEHN S

o0ecIrieHeHIEe TIPOM3BOJUTCS C
HEePBOro JHS HPOCPOYKU
00s13aTeIbCTB OAHKOM

JleOuTopckas  3aJI0JIKCHHOCTh
mo cuenkaMm (M0  KOTOPBIM
HACTYMMJIa HauOoliee paHHsISA
JaTa pacueToB), B TOM YHCIE
Jebutopckas  3aTOIKEHHOCTb,
BO3HHKIIIAS B pe3yibrare
mepegayn  eBpooOnmranuii B

OTCyTCTBHE TIPU3HAKOB
ob0eclieHeEH S,
Cpoxk morameHust JeOUTOpCcKon
3aI0JDKEHHOCTH He Ooee 15

3 pabouux mHA

omiary OOmWramuii TmpH  HUX pabounx AHEH C naThl ee
pasMmeleHud (B TOM YHCIE B | BO3HMKHOBEHHMS (C yUETOM CpoOKa
ciydae mepefaud  (YCTYIKH) MPOJIOHT Al U
BCEX MMYILECTBEHHBIX U MHBIX | IEpe3aKyIIOUeHUN JOrOBOPOB).
npaB 10  €BpPOOOJUranusm
POCCUMCKUM IOPUAUYECKUM
JIUTIaM)

OTCcyTCTBHE IPU3HAKOB

o0eclieHEH NS,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOi
rapaHTUHHBINA JICTIO3HT), 3aI0JDKEHHOCTH He Oouee 15

BBIIAHHBIE IO CHEIKAM 3a CYET
umymectsa @onrma

pabounx AHEH c naThl ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MPOJIOHTAIMH U
Tepe3aKII0YSHU TOTOBOPOB).

3 pabouux mHA

Oco0ble ycj10BUSI, IPUMeEHsieMble JJIS1 OLleHKH U o0eclieHeHusl 1e0NTOPCKOM 3a/10/1)KeHHOCTH, He

YKa3aHHOM B Tad/ule Bblle:

— Z[G6I/ITOPCI(3H 3aJ0JDKECHHOCTh 10 aBaHCaM, BBIIAHHBIM Ha OIUIATYy YCJIYI' CICHUAJIM3HUPOBAHHOI'O

JIETIO3UTapHsl, ayANTOPCKOW OpraHW3alWH, OLEHIIMKY, OWpXKe M JIMIy, OCYIIECTBISIONIEMY
BEJICHUE pPeecTpa BIIaAeIbleB HHBECTUIIMOHHBIX NaeB [IM® u Ha omnaTy pacxo[0B, CBSI3aHHBIX C
JIOBEPHUTEIBHBIM YIIPABICHUEM, OIIEHHBACTCA 110 HOMHHATY M OOECIEHHBAETCS C YYETOM
KPEIUTHOTO PHCKAa B COOTBETCTBUU C MOPAAKOM, yKazaHHOM B IIpunoskenuu 4, o uctedeHuu 25
pabounx AHEH ¢ JaThl OKOHYAHUS CPOKa OKa3aHH YCIyT, YCTAHOBJICHHOM YCIOBHAMH I0TOBOPA;

— neOuTopcKas 3aJ0JDKEHHOCTh Ympammgwoomed kommanuu [IM®, Bo3HHKIIAs B pe3ynbTare

HapyIIeHUsT TpaB BJIaJeTbIleB HWHBECTHIIMOHHBIX TIAa€B, OIEHUBAETCS 1O HOMHHAIY U
00eClIeHUBAETCsl C yYETOM KPEIUTHOTO PUCKA B COOTBETCTBHUM C TOPSAKOM, YKa3aHHOM B
[punoxennu 4, o BCTEYSHUH 25 pabOYnX THEH ¢ TaThl €€ BOSHUKHOBEHUS.

OObecrieHeHHE yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOW3BOAMTCS TIPH  COOIIOJACHUH

CIICIYIOIINX YCITOBHIA:

— Hajguure 000CHOBAaHHOTO OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOl"O) CYKACHUA anaanuomeﬁ KOMITaHUN

0 TOM, YTO yBEJINYEHHE CPOKOB OKA3aHUs YCIYT WIIU MOTalleHuUs JeOUTOPCKOM 3aJJ0/DKEHHOCTH He
ABJIACTCA CIICACTBUEM HETATUBHBIX MMTPOLECCOB, BOSHUKIINX B ACATCIIBHOCTU JOJIKHUKA,

HaJIMYUC TOKYMEHTAJIBHOI'O IMOATBCPXKACHUA OT KOHTPpArc¢HTa CpPOKOB ITOTAIICHUA 3aTI0JDKEHHOCTH
/oxazanus ycayr [TN®.

Jle6mopcxaﬂ 3aJ0JDKCHHOCTD 110 BOSMCIICHHUIO HAJIOT'OB U3 6}011>1<eTa OIICHMUBACTCA 110 HOMUHAITY

n HC O6GCIICHI/IBaCTCH HE3aBUCUMO OT CPOYHOCTU €€ IOraliCHu4. B ClIydac MOJIy4€HHUd OT HAJIOroBOro
OpraHa peuICHUs 00 oTkaze B OCYHICCTBJICHHUU 3a4€Ta (BO3BpaTa) CyMM M3JIMIIHE YIUIAYE€HHOI'0 HaJiora,
MPpOUCXOAUT MNPCKpAlICHUEC MPU3HAHUA B 8% L) z[e61/1Topc1<0171 3a10JDKECHHOCTHU TIO BO3MEIICHHUIO CYMMbI

HaJjora, B

pa3mepe,

YKa3aHHOM

TaKOM

peLIeHHH.
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Hpn.ﬂomeﬂne 6 HepequL AKTHUBOB, OHCHHUBACMbIX 110 OTYETY OLCHIIIUKA
INepeueHb 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 METOZOB OIPEIEICHNS CIIPABEATNBOH CTONMOCTH.
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

IlepeyeHs HHIEKCOB, HCMOJIb3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Wunexc 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

Ipuioxenne 8. PoiHKH, ”HGOPMAIIUA KOTOPBIX HCIOJIb3YETCs 151
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOW Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe aknmoHepHoe obrecTBo "Cankt-IletepOyprekas oupxa';
3) 3akpsitoe akumoHepHoe obmectBo "Cankr-IlerepOyprekas Bamtornas bupxka';
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