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TEPMUHBI W OIIPEJEJIEHUS, UCIIOJIB3YEMBIE B TIPABUJIAX OIIPEJEJIEHUA
CTOUMOCTHU UUCTBIX AKTBOB

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

VYnpapnsromas KOMIAHUS - OPraHU3alns, CO3AaHHAas B COOTBETCTBHH C 3aKOHOJATEIHCTBOM
Poccuiickoii ®enepanuu U UMEIOIIAs JULEH3UIO Ha OCYLIECTBJICHUE NAEATEIbHOCTU IO YIIPABICHHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (DOHOAMH ¥ HETOCYIAapCTBCHHBIMHU
MEHCHOHHBIMU (OHIAaMH. YIIPaBIAIOMAs KOMIAHUS IEHCTBYeT Ha OCHOBAaHHWHU ITIPABUJI JOBEPUTEIBHOTO
ynpasiesus [IA®.

VHBeCTHLIMOHHBIH Nall — UMEHHas IIeHHasi OyMara, yIOCTOBEpsIOIas JOJNI0 BIaJenblia Imas B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasisoumiee I1M®, mpaBo TpeboBaTh OT ympaBistomeit
KOMIIaHUM HAJJIEXKAIlero JaoBepuTenbHoro ympasieHus I[IM®D, mpaBo Ha TOdydeHHE OCHEKHOM
KOMIIEHCAIUM NpH MpPEeKpaleHUH J0roBopa aoBepuTenbHoro ymnpasneHus IIM® co BceMu BianenbnaMu
HMHBECTUIIMOHHBIX MaeB 3Toro ITN® (npexpamenun [TND).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma 1Y [TND)
— YCIIOBHUSI JOroBopa oBepurenabHoro ynpasieHus M@, onpenensemple Ynpapisomed KoMIaHuel B
CTaHAAPTHBIX (POPMAX, COOTBETCTBYIOUIWE THIIOBBIM IIpaBUIaM JOBEPHUTENbHOTrO yrpaieHus I[N,
ytBep)kaeHHbIM bankom Poccuu. IlpaBuna Y IIHM®, u u3aMeHeHUs M JONOJHEHHUS B HUX IOAJIEXKAT
peructpauuu bankom Poccun.

Croumocts umcThbix axkTuBoB (CYA) — BennuuHa, ompeaenseMas B COOTBETCTBHH C
3aKoHoJaTenbcTBOM Poccuiickoit deneparnuu, kak pasHUIA MEXIY CTOUMOCThIO akTHBOB [IM® (nmamee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKALINX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Jajee —
00s13aTenbCTBa), Ha MOMeHT onpeaeneHus CHA ITNO.

IIpaBuna ompenenenus CYA — HacTOAmMH JIOKaNbHBIM akT ympasisiomei kommanuu [INO,
YCTaHaBJIMBAIOIIUN TOPSAAOK U cpoku ompenenenus CUA, B ToM ducie MOpsIOK pacueTa CpeaHeroI0BOM
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHULMOHHBIX naeB [TM®, nopsnok omnpeneneHus
CTOMMOCTH HMYIIECTBA, MEPENAaHHOTO B OIUIATY HMHBECTUIMOHHBIX maeB. CrpaBeanyBas CTOMMOCTh
MMYILECTBA, IEPEAaHHOTO B OIUIATy MHBECTUIIMOHHBIX IaeB, ONPEEISIETCS C yUETOM allrOPUTMOB OLICHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

Cpemueronosas CUA [MHN® (umu CI'CHA) — cpenHerooBasi CTOMMOCTh YHACTHIX akTUBOB [T D,
KOTOpasl ompenensercs Ha JI000H JeHb B TOpSAAKe, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpenenenust CHA.

MC®O - MexIyHapoIHblE CTaHAAPTHI (HMHAHCOBOM oT4eTHOCTH. OIpenesieHHe CIpaBeIUBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI O00S53aTENbCTB MPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHApPOIHBIM
crangaptoM ¢uHancoBoil orderHocTd (IFRS) 13 "Ormenka crpaBemauBONW CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazom MunucrepcTBa (uHaHCOB Poccuiickoi
Deneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBegeHHN MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM
oT4eTHOCTH W PazbsicHeHmit MeXIyHapoIHBIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTH B JECHCTBHE Ha
tepputopun  Poccuiickoit ®enmeparn M 0 NUPU3HAHUM YTPATHUBIIMMHU CHIYy HEKOTOPBHIX IIPHKA30B
(OTHEeNBHBIX TONIOKEHUH NpUKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickoit ®Denepanum» ¢ ydeTom
TpeboBanuii Yka3anus Llentpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uHble MCOPO, npumeHsieMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOJATENbCTBOM B
OTHOIIICHUH TIa€BbIX MHBECTUIIMOHHBIX (POHIOB.

CrpaBe[uinBasi CTOMMOCTh - 3TO IIeHa, KOTopas Obuta OBl MMOSydeHa HpH MPOJAKe aKTHBA WIH
yIUTaueHa TpH nepeaade 00s3aTeNbCTBa B X0/1€ OOBIYHON CIIENKH HAa OCHOBHOM (WJTH HanOoJiee BHITOTHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIWX PBIHOYHBIX YCIOBHAX (TO €CTh IICHA BBIXO/A), HE3aBHCHMO OT TOTO,
SBIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOII0OZaeMOW WM PAaCCUUTHIBACTCA C HCIIOJIB30BAHHEM
JIPYTOT0 METOJa OIIEHKH.

HaOmonaemast n jocrynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHHUCKOW M (WIIN)
WHOCTpaHHOM Oupsku, 3akperuieHHas B IlpaBmiax ompenenenuss CUA k koropod y Ympasisiomei
KOMITaHWH €CTh JIOCTYH, KaK HamnpsMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisifoliass KOMITAaHMS HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OuprKeBbIe TUTONIAIKH IpuBeneHbI B [Iputoxenun 8.

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

OCHOBHOM PBIHOK - PBIHOK (M3 YHCIa aKTUBHBIX) ¢ HAUOOJBIINAM JIJII COOTBETCTBYIOIIETO aKTHBA
WM 00513aTeI6CTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHUS MOTEpPh (yOBITKOB) BCIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKIIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOT'O JOJTra W/WIIN
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MPOLIEHTOB, MPUYMTAIOIIMUXCS B YCTAHOBJCHHBIM JOrOBOPOM CPOK, a TaKXKe B pe3yIbTaTe H3MEHEHUS
OLICHKH KPEAUTOCIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHra (IMHUTEHTA).

KpenutHelit pefiTHHr — MHEHHE HE3aBUCHMOTO pPEHTHHIOBOTO areHTCTBa O CIHOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJNHSTH IpUHATBIE Ha cebs (uUHaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BAaHNEM PEUTUHIOBOM KaTETOPHUU MO ONPEACICHHON pEUTHUHIOBOM LIKaJIeE.

[1®OU — npon3BoaHBINA (HIMTHAHCOBHIN HHCTPYMEHT.

VYpOBHU LeH TpH ONpPEACICHUH CIPAaBEUIMBONH CTOMMOCTH OIPEAEISIOTCS B COOTBETCTBUH C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKa cipaBeATMBON CTOMMOCTH
(manee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Teppuropun Poccuiickoir deneparyii IpHUKa3oM
MununctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnu MexayHapOIHBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTH B JelcTBUEe Ha Teppuropun Poccuiickoit ®Penepaunu ¥ 0 NpU3HAHMM yTPATHUBIIMMHU CHITY
HEKOTOPBIX MpPUKa30B (OTHENBHBIX IIOJIOKEHUI Ipuka3oB) MunuctepctBa ¢(uHancoB Poccuiickoit
ODeneparun".

Hcxonuble naHHbIe YPOBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00S3aTENILCTB, K KOTOPHIM OPTaHM3AIMs MUMEET IOCTYI Ha JaTy
OLICHKH.

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

Ucxonubie naHHble YpoBHA 3 - HeHaONoJaeMble HCXOJHBIE JaHHBIE B OTHOIICHUU
OTIpeIeNIEHHOT0 aKTHBA MIIN 00s13aTeIbCTBA.
OnepauuoHHas J1eOUTOpCKasl 3aJ0JDKEHHOCTh — J1eOMTOpCcKas 3aJ0JKEHHOCTh KOHTparcHra,

BO3HHUKAIOIAsl B X0/Ie HOPMaJILHOTO OIEPALMOHHOrO IIHMKJa, KOTopas OyJeT MmoranieHa B Te4€HHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosumux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTaHOBJICHHBIC JJISl ONEPAI[HOHHON eOUTOPCKON 3a0JKEHHOCTH, HE JTOJDKHBI IPUBOAUTE K IIPU3HAHUIO
Oe3Hafe)XKHOH K TIOJNydCHHIO 3aJODKCHHOCTH, a TaKKe K OOCCIIEHEHHIO 3aJ0JDKCHHOCTH. Takas
3aJOJDKEHHOCTh OyJeT peaan3oBaHa YNPaBISIONICH KOMIIAaHHEH B IIOJHOM OObEME B CpPOKH,
YKJIQIBIBAIOIIECS B HOPMAJIBHYIO PBIHOYHYIO (WJIM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM JIeOMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBJICHHBIE CPOKH MPOCPOYKH M HCHOIHEHHMS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompeneneHus
CUYA, ecau MHOE HE MOATBEPIKIECHO BHYTPEHHEH CTATUCTUKON YNPaBISIONIEH KOMIIAHUH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE —  93TO  JOKYMEHTaJbHO  O(QOpMIIEHHOE
npodeccruoHaNbHOE CY)KICHHE YTIPaBIIAIONIeH KOMIIAHUH, CoJleprKaliee 0O0CHOBAaHHbBIE PacyeThl M BBIBOBI
00 OIleHKe CNpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIINBOI
CTOMMOCTH, O BBISBIICHHBIX OCHOBAHUSIX NPHU3HAHMS/TIPEKpalleHHs] TPU3HAHUS aKTHBOB/O0S3aTENBCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3HHUKHOBEHHS KPEOUTHBIX PHUCKOB M MPOYMX OOCTOSTENHCTBAX, KOTOPHIE
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJICHHUS JOIyCTUMO B CITy4asiX, yCTaHOBJICHHBIX HacTosmumu [IpaBunamu onpenenenust CHA, a tak xe
B MHBIX HCKIIIOUUTEIBHBIX CIydasX, KOTrJa TEKyIIHe METOJABl OIpEIENeHUs CIPaBEAIMBOH CTOMMOCTH
akThBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHEHIHMX OOCTOSATENBCTB IPHBOMAT K HCKAKCHHUIO
CIpaBe/UIMBOM CTOMMOCTH, a NPUMEHEHHWE MOTHBHPOBAHHOTO CYXKAEHHS oOecleunBaeT HaAeKHOE
OTIpeNieNIeHUe CIIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®enepannu.

. O0umme nmoJioxKeHUst

Hacrosmue [IpaBuia ompeneneHus CTOMMOCTH YHCTBHIX akTuBOB (nanee — «llpaBuina») Bup:kesoro
NMAeBOr0 HMHBECTHIHMOHHOrO0 (oHAa pPBLIHOYHBIX (UHAHCOBBIX HMHCTPYMEHTOB «AJb(a-Kanuran
YMmusbiii moprdenan» (nanee — «Ponny, «[1IMD») paspadoransr OOO YK «Anbda-Kammran» (nanee —
«YmpaBisifomass KOMIIAHMA») B COOTBETCTBHHM C TpeOOBaHMSAMH 3aKOHOJATENbCTBa Poccuifckoit
®denepanum, B ToM dncie Ykazanus banka Poccum ot 25 aBrycrta 2015 1. Ne 3758-Y «O6 ompeneneHun
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIMOHHBIX (DOHJOB, B TOM YHCJIE O TMOPsAKE pacuéra cpelHerogoBoi
CTOMMOCTH YHUCTBIX aKTHBOB IA€BOT0 HMHBECTUIMOHHOTO ()OHAA W YHCTHIX AKTHBOB AaKIIMOHEPHOTO
MHBECTHLMOHHOTO (oHIa, pacyETHON CTOMMOCTH WHBECTHIIMOHHBIX [A€B MAaeBbIX WHBECTHIIMOHHBIX
(hOHIIOB, CTOMMOCTH MMYILECTBA, IEPEIAHHOTO B OIUIATY WHBECTUIIMOHHBIX MaeBy (Aajiee — «YKa3aHHe») U

MHBIX HOPMaTUBHBIX akToB banka Poccun.
[IpaBuna ycTaHaBIMBAIOT IOPSAAOK M CPOKH ONPENENICHHS CTOMMOCTH YUCTHIX aKTHBOB (DOHZA
(manmee — «CTOUMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4YHcle NOPSANOK pacyéra CpeaHeroJoBOM
CTOMMOCTH YHCTBIX aKTHBOB (DOHZA, MOPSIOK ONpEIeNICHHs] pacYETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(oHIa W MOPAJOK ONpEeNeNeHNs] CTOMMOCTH MMYIIECTBA, NEPEAaHHOrO B OIUIATy MHBECTHUIMOHHBIX I1acB
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donpa.

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

[MpaBuna moesxar npumeneHuio ¢ «13» suBaps 2024 roaa.

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

JlaHHbIEe, NOATBEPXKIAIONINE PACUETHI BEIMYMH, IIPOU3BEICHHBIC B COOTBETCTBHH C HACTOSIIUMHU
[IpaBumamu, XpaHATCSI HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOLIETO PacuéTa.

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

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

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

- "He no3aHee 5 (IIaTp) paboumx mHeM Mo naTel Hadana npuMmeHeHus IlpaBun, ¢ BHECEHHBIMU
U3MEHEHUSIMU U IONIOJHEHUSIMHU.

[TpaBuna (1 Bce M3MEHEHMs M AOMOJNHEHWS K HUM 3a 3 (Tpu) mocineqHux KaleHIapHBIX TOAa)
JODKHBI OBITh mocTymHbI B TedeHue 3 (Tpex) mocnepHuX KaleHAApHBIX JIET Ha caiTe YIpaBisiomeH
KOMITaHUH.

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

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpeAessieTcs KaK pa3HHIla MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTEIBCTB, MOJIECKAIIMX HCHOJHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «003aTeNbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTONMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENBCTB OMPEACNAIOTCS IO CIIPABEIINBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHBIM cTaHmapTtoM ¢uaHaHcoBoit ortdetHocTH (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Tepputopuu Poccuiickoit denepaunn npukazom
MunncrepctBa punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JIEWCTBHE U NPEKPAIEHUN JICUCTBUS JJOKYMEHTOB MeXyHapOAHBIX CTaHIapTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuuny, 3aperucTpupoBaHHbIM MUHUCTEPCTBOM roCTULIMU Poccuiickoii
Oeneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBHE HA TEPPUTOPUHU
Poccuiickoii ®enepanun npukazom MunucrepctBa (uHancoB Poccuiickoii @enepanun ot 17 nexadps
2014 roma Ne 1511 «O BBeJeHUM HOKYMEHTOB MeXIyHapOAHBIX CTaHIApTOB (MHAHCOBOI OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccuiickoit ®eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacToamux [IpaBur.

AxTHBBI (00s3aTENbCTBA) MPUHUMAIOTCS K PacuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JieficTBue Ha TeppuTopuu Poccuiickoit denepaunu.

Cpemneronosas CHA TTU®D (namee — «CI'CHA») Ha 1r000ii IeHB ONMpeenseTcs Kak OTHOIICHUE
cymmMmbel CHA Ha xaaplil pabounii JeHp KaJeHIapHOTO roAa (eciau Ha pabodunii 1eHb KaJleHIapHOTO roja
CYA =e ompezensanach - Ha MOCIEAHUN JCHb €€ ONpeeNICHNs, PEIIIeCTBYIONINI TaKOMy JHIO) ¢ Hadaja
rofa (¢ gatel 3aBepiieHust (okoH9aHus) GopmupoBanus [IM®) no narsr pacuera CI'CYA k uucimy pabounx
JTHEH 3a 3TOT NEPHUO/I.

CronMoOCTh YNCTHIX aKTUBOB DOHIA OTIpeeNIeTCs:

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

CTOMMOCTb YHCTHIX aKTUBOB OMpPENEIsIeTCS HE TMO3/IHee padovyero JHS, CASAYIONIETO 3a THEM, 10
COCTOSTHUIO Ha KOTOPBIN OCYIIECTBISETCS OMPENEICHHEe CTOMMOCTH YUCTHIX aKTHBOB.

CrouMocCTh YHCTHIX akTUBOB DOHIAa ompeensercs Mo cocTosHuto Ha 23:59:59 MockoBckoro
BpEMEHM JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTh YHCTHIX aKTUBOB, C YYETOM JAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYMHBIX IJIsi YTPaBIAIOMEH KOMIIAHUM HCTOYHHWKAX, BHE 3aBUCHUMOCTH OT
4acoBOTO Tosca.

B nenax onpenenenus CI'CUHA natoi, 3a xotopyro onpenensercs CHA TTN®, nonumarorcs Bce
natel onpenenenuss CHA [N, ykazanubie B HacTosmux [IpaBuiax.



CToMMOCTh YUCTBIX aKTUBOB, B TOM uncie CI'CHA, ompenesstoTcsi ¢ TOYHOCTBIO 10 ABYX 3HAKOB
nocJie 3amsiTol, a pacuéTHasi CTOMMOCTb WHBECTHUIIMOHHOrO mass PoHJa ONpelesstoTcsl ¢ TOYHOCTBIO JI0
TSTH 3HAKOB IOCJIE 3aMsITOH, C MPUMEHEHUEM TPaBUII MaTEMaTUUECKOTO OKPYIJIEHUS B BAJIIOTE, YKa3aHHOM
B [IpaBunax noBepurensHoro ynpapieHust OOHIOM.

B cnyuae ecnu B [IpaBunax noBepurensHoro ymnpasieHuss @OHIOM HE yKa3aHa BajloTa, B KOTOPOH
OTIPENIeNAIOTCS.  CTOMMOCTh YHCTHIX akTHBOB, B ToM umcie CI'CUA, wmnmm pacuérHas CTOMMOCTH
WHBECTUIIMOHHOTO Nag POoHAa, TO YKa3aHHBIE CTOMMOCTH OIIPEEIIIOTCS B PyOIIsX.

B crnyugasx M3MeHEHHS NaHHBIX, HA OCHOBAaHMH KOTOPHIX OBIIa OIpeneieHa CTOMMOCTh YMCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogHa necsaras) % u Gonee koppektHor CUA, a Tarke B Cirydasx
BBISIBIICHHSI (paKTa HECBOEBPEMECHHOTO INPH3HAHMSA/TIPEKpAIeHIs PU3HAHNS aKTHBa (005M3aTEBCTBA) BHE
3aBHCHMOCTH OT CTOMIMOCTH TaKOTO akTHBa (00s3aTelIbCTBAa) CTOMMOCTh YHCTBIX AKTHUBOB IOIJICKHT
nepepacuéry. [lepepacy€T cTOMMOCTH YUCTHIX AKTUBOB MOKET HE OCYIIECTBIATHCS TOJIBKO B CIy4yae, KOTaa
OTKJIOHCHHUE HCIIOJIb30BAaHHOW B pacyére CTOMMOCTH akTuBa (00s3aTenbcTBa) cocTaBisieT MeHee yeM 0,1
(Honp uenbix omHa necstasi) % KOPPEKTHONM CTOMMOCTH YHUCTBIX AKTUBOB U OTKJIOHEHHE CTOMMOCTH
YHCTBIX AKTHBOB Ha 3TOT MOMEHT pacuéra coctaBimsier MeHee 0,1 (Homp uensix omma necsras) %
KOPPEKTHOI CTOMMOCTH YHUCTHIX aKTUBOB.

CTouMoCTh UMYIIECTBA, MEPEJAHHOTO B OIJIATYy MHBECTHMHHOHHBIX maeB [IM®, ompenensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepaipHOro 3akoHa «O0 WHBECTHIMOHHBIX (POHAAX», TPHHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, TpeOoBaHUsAMH YKa3zaHus 1 [IpaBmnamu onpeaencans CUA.

Jara, o cOCTOSHHIO Ha KOTOPYIO OTIPENENSIeTCS] CTOUMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBeCTUIMOHHBIX maeB [1M®D, He MokeT OBITH OMpeIeNieHa paHHEee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIJIaTy WHBECTHIMOHHBIX IIacB, 3a HCKIIOUEHHEM CIydacB OIPENEICHUS CTOMMOCTH HWMYIIECTBA,
MepeJjaHHOro B OIUIaTy MHBECTUIIMOHHBIX NaeB [IM®, Ha ocHOBaHMU OTUETa OLIEHIIUKA.

JlaTa, Mo COCTOSIHHIO Ha KOTOPYIO OMpelesieTcss CTOMMOCTh UMYIIECTBA, MEPEIaHHOTO B OILIATy
WHBECTUIIMOHHBIX TaeB [IM®, Ha OCHOBaHWMU OTYETa OICHIIMKA, HE MOXET ObITh paHee TPeX MECSAIEB A0
JlaThl Mepeladyy TAaKOro UMYILIECTBA B OIJIaTy UHBECTULHUOHHBIX naes [I®.

CTOMMOCTh UMYIIECTBA, MEPEJAHHOTO B OIIATy MHBECTUIIMOHHBIX NaeB [TN®, onpenensiercs mo
cocTOsIHUIO Ha 23:59:59 Ha maTy nepeaayu UMYIIECTBA B OIIaTy MHBECTUIIMOHHBIX MaeB [TN®.

1. Kputepun npusHaHusi, NpeKpalleHus NPU3HAHUS W METO/AbI oNpe/iesIeHus!
CTOUMOCTH AKTHBOB H 00513aTeJIbCTB

1. OO0uue mojoKeHus

Kpurepur npu3HaHWs, MPEKPAlIeHUss TNPU3HAHKS  OIMpPEAESIOTCS B COOTBETCTBUH  C
MexayHapOIHBIMU CTaHIapTaMK (PMHAHCOBOW OTUYETHOCTH. METOIbI ONPEIEIICHUS] CTOMMOCTH aKTUBOB U
00513aTeNILCTB OMPECIIIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAaPTOM (HHHAHCOBOH OTYCTHOCTH
(IFRS) 13 «OueHka crpaBeIMBOA CTOUMOCTH». METO/IbI OTIPEAETIEHUS] CTOMMOCTH aKTUBOB, BXOSIINX B
COCTaB MMYIIECTBA PA3HBIX I1aEBBIX HMHBECTUIIMOHHBIX (DOH/IOB, HAXOMAIIUXCS MOJ YIpaBICHHEM
VYrpaBinsionei KOMIAHUH, He JOJKHBI PA3INYaThCS.

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

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJSAIOLIUX
umymecrso [IUD

CTonMocTh AKTHUBOB, BXOJIANIUX B COCTaB HMYMIECTBA IMa€BBIX HWHBECTUIIMOHHBIX q)OH)IOB,
MOJUIeXKHUT PEryIsIpHOMY aHauu3y Ha oOecreHeHne (TecTHpoBaHMEe Ha OOECIIeHEHHE) B CBS3U C
HEO0OXOTUMOCTHIO KOPPEKTHPOBKH CIIPABEIINBOI CTOMMOCTH B CIy4ae BO3SHUKHOBEHHS COOBITUIH, KOTOPHIE
MOI'YT OKa3aTb HETaTUBHOC BJIMAHUC Ha OXUIACMBIC 6y11yume JACHEXHBIC IIOTOKH II0 HUM (uanee —
MIPHU3HAKN 00ECIICHEHHUS).

OueHka cIIpaBellIMBOH CTOMMOCTH aKTHBOB JIOJDKHA YYHUTHIBATh NPEMHIO 38 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIM PHUCK KOHTpareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYacTHHKH pBIHKa
NOTpeOOoBaIM OB B KauecTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO JEHEKHBIM ITOTOKaM.

Jast neneil KOppeKTUPOBKY CTOMMOCTH aKTHBOB Ha KPEIMUTHBIM PUCK KOHTpareHTa Y npasiisionias
KOMITaHHS HCTIOJIB3YET CIIEAYIOMN MOIX0:

— €CIIM KOHTPAareHT UMEEeT PEHTHHT, NMPUCBOEHHBIH OJHHM W3 KPEIUTHBIX PEHTHHIOBBIX
Ar€HTCTB, TO IJIA KOPPEKTHPOBKU CTOMMOCTH aKTUBOB Ha er}II/ITHBII\/’I PUCK HUCTIOJIB3YIOTCSA JaHHBIC I10
BeposTHOCTAM aedonta (PD) ommoro m3 peituHroBsix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurndeckoe KpenutHoe PeittuaroBoe ArenrctBo (AKPA), PelitmaroBoe
areaTcTBO RAEX («Qkcnept PAy), myOmuKyeMbIX Ha caliTe COOTBETCTBYIOMIETO PEHTHHTOBOTO areHTCTBA
B COCTaBEe €XXETOJHOTO OTYeTa, B MOPSAKE, IpeaycMOTpeHHOM B [Ipmtoxennn 4;

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

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

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

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAECBBIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEKeE, YeM Ha KaKAyro Aaty onpeneneHus CHA.

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

B OTHOIIECHUHU IOPUIMYCCKUX JIMIL:

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

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSETCS Ul aKTUBOB, METOJIMKA ONPE/IEIICHHIS CTOMMOCTH KOTOPBIX IPEIONaracT KOppeKTHPOBKY Ha
KPEOUTHBI PHCK KOHTpPAareHTa, y KOTOPOTO HMEeTCs ITyONMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOAMKOH, MpuBEACHHOH B [IpuioxeHnn 4 K HACTOSIIMM
IIpaBunawm;

— Pe3Kuil POCT TOXOJHOCTH JIIOOOTO JIOATOBOIO MHCTPYMEHTa 3MUTEHTA (3a IMocienHue 5
TOPrOBBIX IHEH TpH OTCYTCTBMM pocTa mgoxomHocTh O®P3 M mpu OTCYTCTBUH pPOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHTEHTOB);  YTpaBisiollas KOMIIAHWS HAa OCHOBE  OKCIEPTHOTO
(MOTMBUPOBaHHOI0)  CYXKJCHHS  OINpEAeNseT  BIWSHHE  poOCTa  JOXOAHOCTH  OOJMranuM  Ha
KPEJUTOCHOCOOHOCTh SMHUTEHTa, UCXOJISl M3 CPaBHEHMSI CO CIIP3JIOM aHAIOTHMYHBIX obnmuranui k ODP3 Ha
JlaTy OLICHKH.

— HapyIIeHHE SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITOTAIlICHUS! WM BBITUIATHI MTPOIEHTHBIX
JIOX0JI0B TI0 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIIOIIEMY akTHBbI DOH/a, a TaKkxke
1000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPManys HpsSMO WIN
KOCBEHHO HaOrofjaeMa Y IpaBIIsOIIeH;

— HapylIeHHEe CpPOKa HCIIOJHEHHs 0053aTeNbCTB Oojiee 4eM Ha CPOK, MPHU3HABAEMBIH IS
JAHHOTO BHAA 3a/0JDKEHHOCTH OIEPAllMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYnpapnsromei koMnanue st npu3Hanus nedoinra (texHuueckuii neonr)

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

— OITyOJINKOBAHHS B COOTBETCTBHHM C (peaepaabHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
NpaBOBBIMHU akTamu Poccuiickoit deneparmn nHGOpManus o NpocpovKe MCIIOTHEHUSI SMUTEHTOM CBOMX
00513aTeNbCTBA;

— OT3bIB (2HHYJIMPOBaHHE) y OSMHUTEHTA/KOHTpAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JIEATENHHOCTH (32 HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIEH3US CHAeTCS KOHTPAareHTOM
JIOOPOBOJIHLHO)/yTIPABISIONIEH KOMIAHUKM TAaeBBhIX HWHBECTHUIMOHHBIX (oHmoB [IM®D, mam KoToporo
HaxonsaTcs B coctaBe [ITMD;

— OT3bIB (aHHYJTHPOBAHWE) Yy SMHUTEHTa/KOoHTpareHta aomycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHJa AEATEIFHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3HMS CHAeTCsl KOHTPAreHTOM
JI0OPOBOIIBHO);

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

— Tekym@as w/win Oyaymas HECHOCOOHOCTh (II0 MHEHHIO YTIPABISAIONICH KOMITAHUH)
KOHTpareHra oOCHyXHBaThb (UHAHCOBBIE  00s3aTENILCTBA, OCHOBBIBAIOUIAsCS Ha  OJHOM W3
HIDKENIEPEYHCIICHHBIX KPEAUTHBIX COOBITHI MM UX COBOKYITHOCTH:

— HEWCIIOJHEHHBIE WM OTJIOXXCHHBIE BBIJIATHI TPOLEHTOB IJIM OCHOBHOTO JOJTa IIO
KOHTPAaKTHBIM 0053aTeNBCTBAM (32 MCKIFOUYEHHEM IPOITYIICHHBIX BBIUIAT, JOITYCTUMBIX
JBTOTHBIM MIEPHOAOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa MWCIOJHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHU
CpOKa WCIIOJHEHHs JII00Oro W3 JpPYrMX AaHaJOTMYHBIX 00s3aTenscTB  (Kpocc-
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akcesepanus);

— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpPOKAa HCIIOJIHEHHS
00s13aTeNbCTBA B CBS3M C OOBSBICHUEM JedoiTa Mo JII0OOMY IPYyroMy aHaJOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);

— OTKa3 MM MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKA3bIBAETCA OT COBEPIICHUS IIaTexka
WJIN OCTIApPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3alsl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a CcOo00W OXHOCTOPOHHHWH OTKa3,
OTCPOYKY WM M3MEHEHHE Tpadyka MOorameHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE NMPOLEHTHOH CTaBKH,
MPEAINOaraIiee MEHee BRITOIHBIE JJIs1 KPETUTOPOB YCIIOBHS;

— MPEOCTABICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINUKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHCHMSMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MpeA0CTaBHi Obl B UHOM cilydyae (B TOM YHCIIE PECTPYKTYpHU3alysl 3a10JDKEHHOCTH C
YMEHBIICHUEM CTaBKHU, IPOJIOHTAIe! 3aJ0JPKeHHOCTH WIIM OTCPOUYKOI BCeX MM YaCTH IaTexei);

— HCYE3HOBEHHME aKTHUBHOT'O pPBIHKA JJIs (PMHAHCOBOTO aKTHBA B pe3yJbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE II€H, pPACCUNUTAHHBIX HaOII0JaeMbIMU
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m umHBIX neH MHGOPMAIMOHHBIX
CHCTEM, UCII0JIb3yeMBbIX B HacToAmmX [IpaBunax onpenenenus CHA;

— MHBIE COOBITHS, ONIpeieIsieMble Y IPaBIIAIOIIei KOMIaHHueH.

B OTHOIICHHUHU (PU3NYECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisffonied KOMIAHHM WH(GOpPMAamuud O CHIKCHHH BO3MOXHOCTH
(usndeckoro muma oOCIyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apaOOTHOW IUIATHI FUTH
MHOTO PACIoJIaraeMoro A0X0/a);

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

— NOsIBJICHHE Y Y NpaBIsIoIIeil KOMIIaHUU WH(OpMaUU 0 Bo30YXKIIEHUH YroJOBHOTO Jeja
B OTHOILEHUH (PU3UUECKOTO JIMLA WK OOBSIBICHUU €r0 B PO3BICK;

— HapyllIeHHE CpOKa HCHOJHEHHs 00s3aTesIbCTB Ha MEHBIIUH CpPOK, YeM OIPEIeIeHO
VYnpapnsromed KOMOaHWM Ui NpU3HaHMA nedonrta, HO OONBIIMH, YeM JUId NPH3HAHHUS AEOMTOPCKOH
3aJJOJDKEHHOCTH OIEPalliOHHOM;

— HWHBIC COOBITHSA, ONpeAeNseMble YNPaBIAIOMEH KoMIaHWell (B YaCTHOCTH, HAJIM4HE
NIPU3HAKOB 00ecIeHeHNs1/neoTa 0 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [T1®
TI0J] yTIpaBIeHUEM Y ITPABIISIONIeH KOMITAHHUH) .

OOecrieHEHNE 1O Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B CIy4ae BO3HHKHOBEHHS OOECIICHEHHs IO OIHOMY AaKTHBY OCTaJbHbIE aKTHBHI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00eCIIeHEHHBIMU;

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

MOHUTOPHHT TIPU3HAKOB OOCCIICHEHHS :

— MOHUTOPHHT TIO (PMHAHCOBOW OTYETHOCTH - HE MO3KE 4eM uepe3 | MecsI) mocie
MOSIBJICHUS TaKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B nmonrona st oryetHocty 1o PCBY u 1 pa3 B rofg
st oryetHocTH 110 MCDO;

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

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

— MOHHUTOPHHT TI0 IAHHBIM IO CYJeOHBIM pa30oupaTebCTBaM MPOBOJAUTCS HE PEXe, YeM pa3
B MecsIl. B cnyuae mManoi 3HaunmMocTH aktuBa 1o otHomeHuio kK CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS pPa3 B KBapTall.

Brixon U3 cocTosHUST 00ecIieHeH s, Y IPaBISIIONIasi KOMIaHUS UMEET MPaBo MPEKPATUTh CUUTATh
3aJI0JDKCHHOCTh OOCCIICHEHHOH (HaHHOE JeHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CYXXJEHUEM YIIpaBJIsItolIe KOMIIAHUH):

— B Clly4yae MpEeKpaIleHUs IPUBE/IICTO K 00CCICHEHUIO HAPYIICHUS IIOPOTOBBIX 3HAYCHUMN
(hMHAHCOBBIX ITOKA3aTENICH B TCUCHHE IBYX KBapTAJIOB;

— B Cllydae W3MEHEHHs COCTaBa AaKLUMOHEPOB, KOI/a HOBBIE AKLUUOHEPHI CYIIECTBEHHO
VIIyYIIAl0T OLICHKY BO3MOXKHOM ITOAJICPKKH 3aeMIIHKa/KOHTPAreHTa,;

— B Ciy4ae IIONy4eHHWS HHGPOpMAIMKM O TPEKPalIeHHH CyaeOHOro/yroloBHOTO
MpeciieIOBaHus 3aeMIIUKA/KOHTPAreHTa MyTeM ONpaBAaTeIbHOTO MPHUTOBOpa JTHOO MpEeKpamieHus Jena.
IIpu >TOM B ciydyae MHUPOBOTO COTJIAIICHUS MEXIY 3aeMIIUKOM/KOHTPAreHTOM U HUCTIOM Y PaBJISIONIAst
KOMITaHUS 00s13aHa IPOBECTH OIEHKY (PMHAHCOBOTO COCTOSIHUS C YI€TOM W3BECTHBIX MM MPEATIOIaraeMbIX
YCIIOBHI MHPOBOTO COTJIAIICHHUSI.

B ciyuae, ecnu cipaBeyinBasi CTOMMOCTD aKTHBA ONPEEIsIach HA OCHOBAaHUM OTYETa OLICHIIUKA,
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COCTaBJIEHHOTO MEHee uYeM 3a 6 MecCsleB A0 JaThl BOSHUKHOBEHHMS NPH3HAKOB OOCCLEHEHHS aKTHBA,
Vnpasnsmomas KOMIaHUS HE BIPaBEe UCIONb30BaTh TAKOW OTYET OLCHIIMKA AJS ONpEAETeHUs TeKylei
CIpaBeUIMBOM CTOMMOCTH 0€3 KOPPEKTHPOBKU. YTpaBJIAIONIAs KOMIAHUS B CPOK, He mpesblmaromuii 10
paboumx qHEH (ecau WHOM CPOK He MPEyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEI0 HHCTPYMEHTA),
JIOJDKHA OCYILIECTBUTh BHEIJIAHOBYIO NMEPEOLIEHKY akTHBa. JlaTa, 0 COCTOSHHUIO Ha KOTOPYIO ONpenenseTcs
HOBAas OLIEHKA, HE JOJDKHA OBITh paHee NaThl BOSHHUKHOBEHHUS COOBITHS, BEAYIIETO K obecreHeHmio. Jlo
JIaThI TIEPEOLIEHKH CIPaBEUINBAsi CTOMMOCTh KOPPEKTUPYIOTCSI C YIE€TOM TPeOOBAHUI HACTOSIIETO MyHKTA.

B cnydae BBIABIEHHS NMPH3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABIIAIONIAs KOMITaHHA
oopmisieT BHYTpeHHHMH NOKYMEHT, HA OCHOBAaHMM KOTOPOTO BHOCSTCS (HE BHOCATCA TNpPH HAIWYHAU
MPU3HAKOB OOECIICHEHNUSI M OOOCHOBAaHMSA) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JOKYMEHT JOJDKEH COJEP)KaTh:

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

— uHpOpMalMIO O BBIABICHHOM IIpU3HaKe OOECHEHEHHs C YKa3aHWEM HMCTOYHHKA
nHpopManuu mwim o Gakre MPOCPOUKH 00sI3aTENBCTBA;

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

— uHGOpMALMIO O HAIMYNU OOOCHOBAHHBIX IIPUYMH HE TPOBOANTH KOPPEKTHPOBKY
crpaBeNINBOM cTonMocTH akTUBOB [1V® B cirydyae Hannans oOecredeHus.

VYnpapnsromas KoMmmaHus yBenomiseT Crenuaau3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIPABKM COOOMICHHUS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To37Hee pabovero JHs, CIEIYIOIEro 3a JHEM BBIABICHUS Y TIPaBIIONIeH KOMIaHUEH TAKOTO COOBITHS.

[lepeuenp HOCTYITHBIX HCTOYHNUKOB!

— oduHaNbHBIe CaUThl B HH(DOPMAIMOHHO-TEICKOMMYHUKAMOHHOW ceTH «HTepHEeT»
banka Poccum (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HAa POCCUHCKOM pbIHKE IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accoumaitis 3ammuTbl HHGOPMAHOHHBIX TpaB uHBeCcTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannoHHoro arenrcrBa «UWHrepdakc» - «lleHTp pacKpbITHS
KOpIopaTuBHO# uHpopMarum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOPMAIUH
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiitr  packpeitus ~ uHdopMammun  CKPUH
http://wwwe.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMDOPMAIMOHHOW CHCTEMBI KHUJIUIIHOTO
crpoutensctBa (https://Hamr.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JeATebHOCTH FOPUINYSCKHUX JIHII,
VHIVBUAYATbHBIX TPEAIPUHAMATENCH M WHBIX CyOBEKTOB SKOHOMHUECKOW nesTenbHOCTH (Deapecypc)
(https://fedresurs.ru), Emgunoro demepanbHoro peectpa cBeaenuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro aemosutapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHUHIOBBIX  areHTCTB, [ OoCcynapCTBEHHbIH  MH(GOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancosoit) oraernoctr (https://bo.nalog.ru/);

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

— MOHHTOPHHT MPHU3HAKOB OOECIICHEHUs MPOBOMUTCS Ha KakAylo nmaty pacuera CHA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHUTOPHWHIA CTAaHOBHUTCS JIOCTYHHOW wHH(oOpManus O NpU3HAKAX
obeclieHeH!s], CIIPaBeINBasi CTOMMOCTD TIEPECUNTHIBACTCS Ha Ty ke naTy. MOHHUTOPHHT IIPOBOAWTCS 10
OTKpPBITBIM JIOCTYITHBIM HCTOYHHMKaM, KOTOpPBIE CTaHJAPTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHWH
JJAHHOTO BHUJa KOHTPAreHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecnm y VYmpaBndoomed KOMIAHHM Ha MOMEHT IIPOBEACHHUS TECTHPOBAHUS Ha
obecrieHeHNe nMeeTcss oOOecledeHrne, Ha BeCh WM OOJBIIMK pa3sMmep, YeM pa3Mep CIpaBeIIHBOI
CTOMMOCTH olleHuBaeMoro aktuBa [IM® (B Bume 3aiora, MOpYyYHTEIHCTBA, TapaHTHH, O0S3aTEIbCTBA
TPETHUX JIUIL, U T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPABEIMBON CTOMMOCTH 00ECIIEYeHHOTO aKTHUBa
HE TPOUCXOANT. Y CIOBHE TMPUMEHSETCS] TONBKO B CiIydae, KOT/Aa CIpaBeInBasi CTOMMOCTh oOecredeHns
paBHA WM IPEBBILIAET pa3Mep CIPaBEIIUBONA CTOUMOCTH OLIEHUBAEMOIO aKTHBA.

[Topsiok OLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

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

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

— CrpaBeiiBasi CTOMMOCTh TapaHTHH OTIPEJIENIAETCS B pa3Mepe CyMMBI TaKOH TapaHTHH C
Y9eTOM KOPPEKTHPOBKM Ha KPEAUTHBIA PHUCK KOHTPAareHTa B COOTBETCTBHU C METOAWKOI, IPHUBEAECHHON B
IIpunoxennn 4 x HactosmuM [IpaBuiam;

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



https://bo.nalog.ru/

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

Buabl aktuBoB

[eHexHble cpeancTBa Ha c4yeTax, B TOM UUC/NE Ha TPaH3UTHbIX,
BaJ/IIOTHLIX CYETaX, OTKPbITbIX Ha ynpasnsawwyw kKomnaHuio .Y. MU0,
TOProBo-KAMpuHrossle cyeta B HKL

Kpnrepun
npyu3HaHus

[Jata 3auncneHns OeHeXHblX CpPeaAcTB  Ha  COOTBETCTBYHOLLWUI
6aHKOBCKNIA cYeT (pacyeTHbIN, TPAH3UTHbINA, BaNtOTHbIA) Ha OCHOBAHUMU
BbIMWUCKM C YKa3aHHOro cyera.

Kpnrepun
npexkpawjeHns
NMpU3HaHNSA

e [laTa WCMONIHEHUSA KpPEeaAUTHOM opraHmsaumen o6sa3aTtenbCcTs Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

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

e [aTa nukBMaaumm 6aHKa cornacHo MHdoOpMauMn, packpbiTOh B
odnunanbHOM AOCTYMHOM UCTOYHUKE (B TOM uymcie 3anmcu B EFPION
0 nukBuaaummn baHka).

CnpaBepgsinBasi
CTOMMOCTb

CripaBeannBast CTOMMOCTb [AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucre
Ha TPaH3UTHbIX, BaNOTHbIX CYeTax, OTKPbITbIX Ha YMpaBAAOLWYIO
komnaHuo A.Y. NMNO onpepensercd B CyMMe oOCTaTka Ha cyeTtax
OTKPbITbIX Ha ynpasnsaoLwyto koMmnaHuwo 4.Y. NMNO.

CnpaBennvBaa CTOMMOCTb OnNpenensaeTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBeasIMBOA  CTOMMOCTM MpPU  BO3HUKHOBEHUMU
cobbiTusA, Beayulero Kk obecueHeHunto (Ilpunoxenue 4).

Hdara 7]
cobbiTHs,
npumBogsiwmne K
obecyeHeHHro

Cnncok obwmx cobbiTvin, npuBoasWMX K obecueHeHWlo, yKasaH B
MpunoxeHun 4.

4. TIpu3HaHHWe M OLIEHKA /IeNI03UTOB
Kpurtepuu npuzHanus:
- C IaThl 3a4MCIICHUA JCHCKHBIX CPEJCTB BO BKJIaJ HA OCHOBAHHWH BBINIMCKU C YKAa3aHHOT'O

cuera;

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

Ha OCHOBAHUH JOT0OBOpaA.

KpuTepuu npexkpamenusi Npu3HAHUS:

- C JaThl WCIOJNHEHHUS KPEIUTHON opraHu3almell o00sA3aTeNbCTB 1O BO3BpaTy BKIana
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMBbI BKJIaaa Ha cueT [T dD neHexxHbIX CpesicTB);

- C JaThl TIEPEYCTYIKH IpaBa TPeOOBAaHUS O BBIILIATE BKJIAJa M HAYMCICHHBIX MPOIECHTAaX

Ha OCHOBAaHWU JOTrOBOpaA.

- jJata BHeceHus cBeaeHuil B EI'PIOJI o mnpekpamieHun AeATENbHOCTH KpPEAUTHOM
OpTraHU3aINH B TIOPSIIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOJATEIbCTBOM, B CITy4yae €€ IMKBUIALNY;

- nmata pemeHuss banmka Poccum 00 OT3BIBE JIMICH3WM KPEIWTHON OpraHM3aldél Ha
opunmansHOM caiite bamka Poccun (cymma nemo3wrta mpH3HAETCS B aKTHBE «IIpodasi IeOHTOpCKast

3/I0JDKEHHOCTBY ).

OneHka Aeno3UMTOB U AHAJTOTMYHbIX HHCTPYMEHTOB:

Mopsaok oueHkn:
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CropaBe/uiiBasi CTOMMOCTH JICTIO3MTa JIO HACTYIUICHHS CpPOKa €ro IIOJHOTO MOTallICHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEIEIISCTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPCOOBAHUSY;

- €CJIM CPOK ToramieHus jaerno3uta He Oonee 1 (OmHoro) roxa (a umeHHo He Ooiee 364
JIHEH B MOMEHT €ro NpPW3HAHUS) U CTaBKa M0 JEMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, OIpeAIeICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MECsIa C YIeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HACTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIMUEHHOW HAa CyMMY MpPOIICHTOB, PACCUMTAHHBIX 10 COCTOSHHUIO Ha KaKObI paboumii neHb (marta
OIICHKH) TI0 CTaBKe, NPEIyCMOTPEHHOH OOTOBOPOM UL yIASpXKaHHs JCHEKHBIX CPEICTB BO BKIAAE B
TE4YeHNEe MaKCHMAIIFHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM.

BonaTuiibHOCTh PHIHOYHBIX CTABOK OMpEIENSieTest Kak cranaaptHoe otkionerune (I):

E[=1(fpuui_mz
e
rae:

*hiw; - CPEJTHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHEIMH OPTraHU3alusIMH
BKJIaJaM (#eno3nuTaM) HE(HHAHCOBBIX OpPraHM3alUi B pyOJIsIX M WHOCTPAaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit denepanm Ha CONMOCTABUMBIN CPOK (COMMOCTAaBHUMEBI CPOK — CpPOK, OCTAaBINWICA Ha AaTy
OLICHKH O TOTAlICHUs] OIIEHMBAEMOT'0 JIETIO3MUTa), pacKpeIBaeMble Ha odurmansHoM caiite banka Poccun
(mamee — cpeqHEB3BEIIEHHAs CTaBKa 10 JIETO3UTaM), OIPEACICHHBIE B COOTBETCTBHUHM C DPa3BEpPHYTOH
IIKAJIOH, 3a MOCNIeIHNE 3 MecsIa,

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

Jnamna3oH, onpeaenéHHbIH ¢ y9eTOM BOJATHIBHOCTH PHIHOYHBIX CTABOK HAa TOPHU30HTE 3 Mecsla C
YYETOM HOCJIETHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 10 (hopMyIie:

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

B uHBIX ciydasx chpaBeuIMBasi CTOMMOCTb JAEMO3HMTA ONPENENAETCS MO0 METOAY NPUBEICHHOU
CTOMMOCTH JIeHEeXHBIX NOoTOKOB ([Ipmokenne 1) ¢ MCronb30BaHWEM CTAaBKM AMCKOHTHPOBAHMS, PaBHOM
PBIHOYHOM CTaBKeE.

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

IHopsnok onpeneneHusi pbIHOYHOM CTABKU:

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

B kadecTBe pBIHOYHOM CTaBKM HCHOIB3YETCS CPEIHEB3BEIICHHAs INPOLEHTHAs CTaBKa II0
MPUBJICYCHHBIM KPEIWTHBIMHM OpTaHM3alMsIMH BKJIaZaM (Aeno3nTaM) HE(HHAHCOBBIX OpTaHM3alMi B
pyOIIIX W WHOCTpaHHOW BamoTe B HenoMm 1o Poccuiickoit Pexepannu Ha COMOCTABUMBIH CpPOK
(comocTaBUMBIN CPOK — CPOK, OCTaBIIMKCS Ha JaTy OLEHKH /O IIOTAIICHHS OLEHWBACMOTO JIETIO3UTA),
packpeiBaeMasi Ha oduuuansHoM caiite bamka Poccuu! (mazee — cpeaHeB3BellleHHAs CTaBKa IO
JIETIO3UTaM), OIpeAeICHHAasl B COOTBETCTBHM C Pa3BEpHYTOHl MIKaloi. B ciaydae BHeceHHS M3MEHEHUH U
JIONIONHEHUH B Hactoawmue IlpaBuna B yacTM M3MEHEHUS BHUJA PHIHOYHONM CTAaBKU [JII AKTUBOB
(00s13aTeNBCTB) MPU3HAHHBIX 10 BCTYIUICHHUS B CHIUIy W3MEHEHHMH M JONOJHEHWI B Hactosimue [IpaBmia
HOBasl pbIHOYHAs CTABKA IIPUMEHAETCS C AAThl BCTYIJIEHUS B CHIIy U3MEHEHUI U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccuu cpenHeB3BElIEHHAs CTaBKa MO JENO3UTaM
paccudTaHa paHee, 4eM 3a MECSIl JO NePBOHAYAIBLHOTO MPHU3HAHUS WM JAThl OLIEHKHU, a TaKXKe B clIydae
U3MEHEeHUs1 KiroueBoil craBku banka Poccum mocne mepBOHAa4anbHOrO NpU3HAHMA, IJIS ONpPENCIICHUs
PBIHOYHOM CTaBKH IO pyOJIEBOMY JAEHO3UTY IPUMEHSIETCS CIICTYFOLTHN TIOIXO/:

- KiroyeBass craBka banka Poccnu, nedictBoBaBmias B Mecsue (T.e. cpenmHss 3a
KaJICHAAPHbIIT Mecs1l), 38 KOTOPBIH OMpe/ieNicHa CPEAHEB3BEIICHHAS CTaBKa M0 JICTIO3UTaM, CPABHUBACTCS C
KJIFoueBOil craBkoil banka Poccum, neficTByromieii B MecsIle MepBOHAYAIBHOTO MPU3HAHUS/C U3MEHEHHOMN
KIroueBou ctaBkoi banka Poccnm;

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

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKIanam (mermo3uram) (U3MYECKHX JIUI[ U He(QUHAHCOBBIX OpraHu3anuii B meioM mo Poccuiickoit dexepanuu B
pyomsx, nomnapax CIIA u eBpo.
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MPU3HAHUS IPUMEHACTCS MOCIEHsS pacCKphITas CpEeHEB3BEIIEHHAs CTaBKA 110 JETO3UTaM;

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

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

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

Tep.pem. - CPEIHEB3BEIICHHAS IPOLIEHTHASL CTABKA IO MPHUBICYEHHBIM KPEIUTHBIMU OpraHU3alHsAMHU
BKJIaJIaM (Jermo3uTaM) He(WHAHCOBBIX OpTaHM3alldii B pyOJsaX, IMyOnMKyeMmas Ha O(UIIMATFHOM caiTe
Banka Poccum, 3a mecsn, Hanbosnee OMM3KWN K JaTe OICHKH, IO JEMO3UTAaM CO CPOKOM IPHBICUCHUS,
MOMAAAOMMM B TOT K€ MHTEPBAJ, YTO ¥ CPOK, OCTABLIMICS HA ATy OLIEHKHU 10 MOTralleHHs OLICHUBAEMOIO
JICTIO3UTA;

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

KCqp. - cpennss xitoueBast ctaBka banka Poccuu 3a kaneHgapHbIil Mecsll, 3a KOTOPBIH ompeaeneHa
CTaBKa Tcp porn.-

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

_ YiRC =T
T T 4

rue:

T — KonMYeCTBO JHEH B KAJIICHIAPHOM MeECSIIe, 32 KOTOPBIi PACCUMTHIBACTCS MPOLICHTHAS CTaBKa,

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

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

Ilo memo3utamM, HOMHHUPOBAHHBIM B MHOCTPAaHHOM BalllOTE€ pacKpbITas Ha caite banka Poccun
CpeJHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He MOIJIEKHT KOPPEKTUPOBKE HA U3MEHEHHUE KIIHOUEBOM CTaBKU
banka Poccuu.

Cpennss 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompexpernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

CnpagBeuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYHUS IPU3HAKOB 00ECLIEHEHHS OTIPEAEIISIeTCS C
y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IperycMOoTpeHHbIM [Ipusoxenuem 4.

IMopsaok onpenesieHUsi 1 KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIIFOUAs! IPOIIEHTHBIN TOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, MCXOIs W3 JOMYIIEHHs, YTO JEHEKHbIE CPEJCTBA YJCPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEyCMOTPEHHOTO JIOTOBOPOM, M OYIyT BO3BPAIATHECS CBOCBPEMEHHO, IIPH 3TOM
JIATOU JIEHEKHOTO TTOTOKA CUUTAETCS MUHMMAJIbHAS JIaTa, B KOTOPYIO BO3MOXHO MOCTYIICHUE JCHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHMs N-Oro MNepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'paduk ICHEKHBIX MOTOKOB KOPPEKTUPYETCS B Cllydac BHECCHUSI H3MEHEHUN B IOTOBOP, & TAKXKE
B CJIy4a€ UBMEHCHUA CYMMbI OCHOBHOI'O J0JITa.

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

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

- ecJiu I[eHHas OyMara MojAJIeKUT y4eTy Ha cueTe JeTOo - JaTa 3a4icieHus IeHHON Oymaru
Ha CUeT JeTNo, OTKPBIThI Ympasistomeid kommanuu J1.Y. [IM® B CnenmanuszupoBanHoM Jlemo3utapuu,
MOATBEPKJIEHHAs! COOTBETCTBYIOLIEH BBIUCKOMN IO CYETY AETO;

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

- MO JICTIO3UTHBIM cepTU(UKATAM - JaTa 3a4CICHHUS BO BKJIAA (IIEMO3WT) JCHEKHBIX
CPEICTB, NOATBEPIKICHHAS BBITUCKOW CO cUeTa MO BKIAMy (AEMO3UTY) WIH C JAaThl IPHOOPETEHUS TaKOTO
cepTU(UKaTa MOATBEPKICHHON aKTOM;

MoMeHTOM TMpeKpanieHusl TNPU3HAHWSA IICHHOW OyMmaru sBIIsieTCS JaTra Iiepexojaa IIpaBa
COOCTBEHHOCTH Ha IIeHHbIE OyMaru, a UMEHHO:

- eciu IeHHas OymMara, TIO[JIS)KUT Y4eTy Ha cueTe JeIo - jJara CIHMCaHHA IIEHHOW Oymaru
€O cyeTa Jieno, oTkpeIToro Ympasisomend komnanuu J1.Y. [IN® B Crnenuanu3upoBanHoM Jleno3utapum,
MOATBEPKJIEHHAs! COOTBETCTBYIOLIEN BBIMCKON IO CUETY JAEMO;

- eclIi JTOKyMEHTapHbIe IIeHHBIE OyMaru He IMOJUIeaT ydeTy Ha cueTax Jemo (3a
WCKITIOYCHUEM JICTIO3UTHBIX CepTU(HUKATOB) - C NaThl nepenaun 1eHHor Oymarn [TU®D, ompeneneHHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOATBEPKACHHONW aKTOM IpueMa-Tiepeady IEHHBIX Oymar;

- MO JCMO3UTHBIM cepTh(dUKaTaM - Jara CHHCAaHUS C BKJIaga (AEmo3WTa) JICHEXKHBIX
CPEICTB, MOATBEPXkACHHAs BBIMUCKOM CO cyeTa MO BKJIALy (IEMO3UTY), UIM C AAThl CIUCAHHUSA TaKOIro
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cepTu(UKaTa, MOATBEPKACHHOH aKTOM;

- €CIIM 110 dMUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupanuum - ¢ natel
3aIMCH O JIMKBUJIAIWY SMHUTEHTA (IOIy4eHUs] HHPOPMAIMHU O JINKBUJIALNY YMUTEHTA).

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

CTOMMOCTh TONTOBBIX IEHHBIX OyMar B CIydac HaJINYUs NMPU3HAKOB OOECIEHEHHS M OTCYTCTBHUS
HeH | ypoBHS OmpenensieTcsi B COOTBETCTBHH C IIOPSAKOM KOPPEKTHPOBKH, IPETYCMOTPEHHBIM
[punoxennem 4.

CrpaBe[uiBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaercs paBHoit 0 (Homp), B ciyuae
MOJTHOTO TIOTAlIeHNs] HOMHHAIA B COOTBETCTBHHM C YCIOBHSAMH BBIITyCKa LICHHBIX OyMar - ¢ JaThl HOJHOTO
MOTAIICHHS HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMU BBIIIyCKa [IEHHBIX Oymar.

CnpaBeuinBasi CTOMMOCTb JI0JIEBOW LieHHOW Oymarm mpusHaercst paBHod 0 (Hosb), B cimydae
odurmansHOTO OITyOJIMKOBAHHMSI COOOIIEHHsI 0 OAHKPOTCTBE SMHUTEHTA [IEHHOW OyMaru - ¢ JaThl
odunmanbHOrO OMyOJIMKOBaHUS TAaKOTO COOOIIEHHS 3a MCKIIOYCHHEM CIIy4aeB HAIWYUS LIEH aKTHBHOT'O
pBIHKA 110 TakKMM OymaraM JHOO OT4YeTa OLICHINMKA, COCTAaBJICHHOTO Ha JaTy IOCJIe Hadajia mporecca
06aHKPOTCTBA U HE paHee 6 MecsleB 10 MoMeHTa pacueta CUA.

3a0/DKEHHOCTh O CHGNKAM C IIEHHBIMH OyMmMaramu, 3aKIIOYEHHBIM Ha ycioBusx T+ (mpu
HECOBIIaJICHUN JaThl IIOCTABKU LICHHBIX OyMar, OIpe/eIeHHONW yCIOBUSIMU IOTOBOPA C IAaTOH 3aKIFOYCHHS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IICHHBIX OyMar):

— B KayecTBe aKTUBA/00sj3aTeNbCTBAa IPH3HACTCS B JaTy B3aKIIOYCHUS JOTrOBOpa IO
nproOpeTeHnIo (peanu3allii) LEHHBIX OyMar, B JaTy HampaBlICHUS MOATBEPXKACHHS Ha yd4acTHE B
KOpPIOpPaTUBHOM JIEUCTBUU (aKuenT odepTsl) B ciiydae, €Cli YCIOBUS UCTIOIHEHHS o(epThl ONpeieeHbl 1
HEM3MEHHBI JI0 JaThl UCTIOIHEHHS 0(epThI

VYc10BUA ONPEAENEeHHOCTH M HEM3MEHHOCTHU ONPEASIIAIOTCS CIIELYIOIUM 00pa3oM:

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

— TIpeKpamaeT CBO€ NMpHU3HAHME B ATy Ilepexoja IpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
MOATBEPXKICHHAS! BBIMUCKOH 1O CUETY JIETIO.

CnpageuinBasi CTOUMOCTb 33/I0JDKCHHOCTH TIO CIEIKaM C IEHHBIMU OyMaraMmu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompezpensercs B pasMepe pasHHIBI MEXTy CIIPaBeIIMBOM CTOMMOCTHIO LIEHHOW Oymarw,
ABJISTIOLIEHCST TIPEMETOM CHEIKM W CYMMOH CHENKHM B BAJIOTE CHEIKH, NPHUBEACHHOH K pyOiro mo
TEKYIIEMY Kypcy BaJIOTHI.

IIpu ompeneneHNH CHpPaBEAIHMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHENKaM C OOJHrarusMu,
3aKJIFOYCHHBIX Ha ycIoBHAX T+, cripaBeayinBasi CTOMMOCTb OOIMTalui, SIBJISIOLIUXCS IPEIMETOM CAEIKH, C
JIaThl 3aKIIOUEHHS CHOEJNKHM JIO0 JaThl Iepexojia MpaB COOCTBEHHOCTH Ha ILEHHbIE OyMaru, eXeIHEeBHO
ornpezensercs 0e3 ydera HaKOIICHHOTO KYIOHHOT'O JI0X0/a, OINPe/IeJIeHHOr0 Ha JaTy pacdera 1o CIelke B
COOTBETCTBHUH C YCIOBUSIMH CACIKHU WU IPaBUIaMH OPraHU3aTOPa TOPTOB.

B cmydae  mONOXMTENBHOW — pa3sHMIBI, CAENKa  INPU3HAETCSI B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MIOKYyIATeNs1/ B COCTaBe 00sA3aTeNIbCTB (KPEOUTOPCKAs 3aI0JDKEHHOCTD) Y
NpOJaBLa, OTPULIATETbHOW pa3HUIBI — B pa3Mepe aOCONIOTHOTO 3HAYeHHWs JTOH pasHMIBI B
cocCTaBe 0053aTeNbCTB (KPEIUTOPCKas 3310JKEHHOCTh) Yy TIOKYIaTeNsi/B COCTaBE aKTHBOB (1eOHMTOpCKas
33J10JDKEHHOCTh) y IPOJIaBIa.

Horosop PEIIO.

ITo moroopam mpsimoro PEIIO (mpoaaBiioM IeHHBIX OyMar mo mepBoi yacTu goroopa PEITO
SBIISIETCA yTpaBisiomias kommanus [.Y. @onna):

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

- Llennsle Oymaru, nepenannsie @oHgoM 1O TIEpBOit YacTh gorosopa npsimoro PETIO.

ITo noroBopam obparnoro PEITO (mokynarenem nennsix Oymar mo norosopy PEITO mo mepsoit
yactu PETIO siBnstiercst ynpasistromast komnanus [1.Y. ®onna):

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

- 00513aTeTECTBO 10 00PaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJYYEeHHBIX O MEPBON 4acTH, U
peanM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 9acTH Jorosopa obdpataoro PEIIO.

Kpurepnn npu3HaHUS/TIPEKpaICHNE TPU3HAHAS
Horosop npsimoro PEITO, 3axiroueHHbII Ha OpraHN30BaHHBIX TOPrax:
- Ha JaTy WCHOJNHEeHWs mnepBod uwactu pgoroBopa PEIIO, mpusHaeTcss KpemuTopckas
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3aJI0JDKEHHOCTh B CYMME IIOJYYEHHBIX [JI€HEXHBIX CpeAcTB Mo ImepBoil uwactu gorosopa PEIIO,
yBEJIMUYEHHAss HAa CyYMMY MpOLIEHTOB, pPAacCUMTaHHbIX Ha pary omnpeaeneHuss CYUA 1o craBke,
MPEIYCMOTPEHHOW JOrOBOPOM/OHPIKEBO CICITKOIA;

- Ha JaTy HUCHoNHeHusi BTopod uwactu jgoroBopa PEIIO mpoucxoauT mnpekpaiieHue
MPU3HAHUS KPEAUTOPCKON 3a10JKEHHOCTH B CYMME TOIYYEHHBIX IEHEXKHBIX CPEJCTB 0 NepBoi yactu. B
clydae ecild HCIIOJIHEHHE 00s3aTelnbCcTB He OyAeT BCTPEYHBIM, ITOJ JATOM HCIIONHEHHS BTOPOM YacTH,
nprHUMaeTcs OoJiee MO3AHAS U3 IBYX JaT: IOCTaBKH WJIH OILIATEHI,

- TpeKpalieHue MpU3HaHus [eHHBIX OyMar, mepelaHHbIxX mo npsamomy norosopy PEIIO, we
TIPOMCXOIHT.

HoroBop obpataoro PEIO, 3axiIt04eHHBIH Ha OpTaHN30BaHHBIX TOPrax;

- Ha JaTy WCIoyiHeHus nepBod wactu poroBopa PEIIO mpusnaercst aeOuTOpcKoid
3aJI0JDKEHHOCTD B pa3Mepe CyMMBI IEHEKHBIX CPEICTB, NepefaHHbix DOoHIOM HO MepBOi YacTH AOroBOpa
PEIIO, yBennueHHOW Ha CyMMy MpPOLEHTOB, PacCUMTaHHBIX Ha nAaTy ompexaeneHus CUA mo craske,
MPEYCMOTPEHHOU JTOrOBOPOM/OHPIKEBO CICITKOIA;

- NpU3HAHUE [EHHBIX OyMar, TOJIydeHHBIX N0 IepBoil uyactu noroBopa PEIIO, He
MPOUCXOINT;

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

- Ha fary cnucanus co cuera JIETIO neHHbIX Oymar, MOJTy4eHHBIX 10 JOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecimd Ha MOMEHT cmmcaHus co cdeta [JIEIIO meHHBIX Oymar mo caeikam
Konm4yecTBO npu3HaHHBIX B [IM® meHHbIX Oymar paBHO HYJIO), IO MOMEHTa HCIOJHEHHS IO BTOPOH
4acTH, pu3HaeTcs 00s13aTenbeTBo [P no nprobGpeTeHuio TakuX HEHHBIX OyMar JjIsi HCTIOJTHEHUs BTOPO
gactu caenku oopatHoro PETIO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBeyiMBasi CTOMMOCTh KPEAUTOPCKOI/IEOUTOPCKOM 3a10/DKEHHOCTH Mo goroBopam PEIIO
OLICHHMBACTCS B Pa3Mepe COOTBETCTBEHHO TIOJIydICHHBIX/TIEPEIaHHBIX ICHEKHBIX CPEICTB MO MEPBOH YacTh
noroopa PEIIO no MomeHnta wucnosnHeHuss BTopod uactd goroBopa PEIIO ¢ yderom mpoLEeHTOB,
MOJISKAITNX MTOYIEHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu orosopa PETIO.

Ecmu cromMocTh 1eHHBIX Oymar 1mo BTopoit yactu morosopa PEIIO ckoppekTrpoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram, mepegaHHbIM 1o jporoBopy PEIIO, mnmm cymMMy HHBIX BBIILIIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer  copaBemjMBOM  CTOUMOCTH
KPEIUTOPCKOI/MeOUTOPCKOi  3aM0/DKeHHOCTH 1o jgoroBopy PEIIO  ocymiecTBsieTcss € yd4eToM
COOTBETCTBYIOIINX BBITLIAT.

CrpaBe/yinBasi CTOMMOCTh II€HHBIX Oymar, mepemaHHbix @onzmom 1o mepBoil wactu PEIIO B
Te4YeHHe Mepuoja OT AAThl MCIOJHEHHS HepBoi dacTu goroopa mpsmoro PEIIO g0 nmaTel MCHOTHEHUS
Bropoil wactu nporosopa PEIIO xaxnislif paboumii JeHb OompeaesseTcss COorjlacHO MyHKTy 5 pasaena il
Hacrosiuux [IpaBui.

CnpaseymiBast cromMocTh oOs3arensctBa [IMPD 1o mpuoOpereHMIo LEHHBIX Oymar, paHee
MOJyYeHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenkn obparHoro PEITO, ompeznensiercss B pasmepe CpaBeAIMBON CTOMMOCTH TaKMX LEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 pasznena |1l HacTosmux [Ipasmu.

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

Mojaeu OleHKH CTOUMOCTH HEHHBIX OyMmar.

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

Br100p yMECTHBIX METOAOB M MOJETCH ONMpEICIICHHS CIIPABEIMBON CTOUMOCTH IICHHBIX OyMar u
WCTOYHUKOB MCXOIHBIX JaHHBIX, HCOOXOMUMBIX JUIS ONPEACTICHUS CIPABEIIMBON CTOMMOCTH, 3aBHCHT OT
HGﬁCTBy}OHIPIX OFpaHI/I‘IeHI/II\/’I Ha pacnopﬂncem/le IICHHbBIMU 6yMaFaMI/I Ha COOTBeTCTByIOH_II/IX pI)IHKaX.
CTOI/IMOCTB IICHHBIX 6yMar OAHOr0 BHJA WM OOHOIO W TOIO XK€ BBIHyCKa HAIJIC)KHUT OHpe}IeHﬂTB C
HUCIIOJIb30BAHUECM OTJIINYAKOIIUXCA (pa3H1>1x) METOI0B onpezlenem/m CTOMMOCTHU W HCTOYHHKOB JIaHHBIX,
KOTOpble Hamboyiee YMECTHBI B JaHHBIX OOCTOSITENBLCTBAX, C YYETOM KPHUTEPUEB, OTPAKAIOIINX
CIOCOOHOCTh PacIopsDKaThCS MEHHBIMU OymaramMu. K TakuMm KpUTEpHsIM MOTYT OTHOCHTHCS, B TOM YHCIIE
MECTO XpaHEHHUs LeHHOW Oymaru; NeHCTBYIOIIHE OTPaHUYUTEIbHBIE MEpPHI, BBEIACHHBIC B OTHOIICHHUH
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BJIAJICINIbLIA IICHHBIX OyMar (MHOTO JIMIIA, OCYIISCTBISIONIEIO IpaBa 10 IIEHHBIM Oymaram) JTH00 WHOTO JIUIa
(opranmzanuu), B KOTOPOM (KOTOpPO#) YYUTHIBAIOTCS IIpaBa BIAJCIbIa IICHHBIX OyMmar, COCTaBISIOIINX
umymectso [IU®D; nmocrymHocTh OMpK M (MJIM) TOPTOBBIX IUIOMIAJOK IJIsi OpPOKEpOB, C KOTOPHIMHU
saxtodeHsl YK JI.Y. [TM® cooTBeTCTBYONUE JOTOBOPHI (COTTIAIIECHHS).

- AKTUBHBIM PBIHKOM JUIs I[CHHBIX OyMar, JOMYIICHHBIX K TOpraM Ha POCCHHCKOW WM
WHOCTpAaHHOH OuWpke Tpu3HaeTcs HOCTymHas u HabOmromaemas OupikeBas IUTOIAAKa B CiIydae
OJTHOBPEMEHHOTO COOJIIOACHUS HIKETIEPEUHCICHHBIX YCIOBHU:IIeHHass Oymara IOIMyImieHa K TOpraM Ha
POCCHIICKOH MM HHOCTpaHHOU Oupike, mpuBeneHHo B [Tpunoxennn 9;

- HAJIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPENENCHHUS CIPAaBEIIMBON CTOMMOCTH
(B ciryuae, ecnm Ha BCeX JOCTYITHBIX M HAOOJaeMbIX OMPIKEBBIX IUIOIMAAKAaX OBUT HETOPTOBHIM JEHH Ha
nmary ompeneneHust CHA — aHaNM3UPYIOTCS JaHHBIE TOCIETHETO TOPTOBOTO IHS Ha NAHHBIX IDIOMIAJKAX,
IpPE/IIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yuMTHIBAIOTCS U AHAJIU3UPYIOTCS CYIIECTBEHHBIE
HaOJo1aeMble COOBITUSL B OTHOIICHWH SMUTEHTA WJIM PBIHKA B II€JIOM, KOTOpPBIE IIPOM30IUIN C MOMEHTa
MOCJIC/THETO TOPTOBOI'O THSI U KOTOPbIE MOTJIH ObI OBJIEYbh U3MEHEHUE OLICHKH:

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

2. B ciTydae M3MEHEHH KIIFOYCBO CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI?) mo6bIM HOCTYIHBIM METOOM PACYETa, 4 B CJIyYde ee OTCYTCTBUS Ha
JaTy OLEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABIIOMIEH KOMIIAHHM IO MOJCIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIET0 TOPTOBOrO AHA. VCTOYHMKOM WHQOpMAIUH SBISIETCS calT baHka
Poccun u Jlenta HoBOCTEH

- KOJIN4ECTBO ceiok 3a mociennue 10 (decars) Toproeeix aueit — 10 (ecsats) u 6oee;

- COBOKYIHBIH 00BeM caenok 3a mocienaue 10 toproseix aueit mpessicun 500 000
(ITatbeot ThICSY) pyOsIeii (MK COOTBETCTBYIOUIMI pyOIIeBbIi SKBUBaAJIEHT 10 Kypcy banka Poccun Ha nary
OIpeJieIeHUsI aKTUBHOTO PHIHKA, €CITM 00BbEM CIENIOK OIpe/eieH B HHOCTPAHHOM BalioTe).

- Hanuaue HeHyneBoro o0beMa TOProB Ha 1aTy OLIEHKH.

B cnyuae, ecnu 1ieHHast Gymara TOpPryeTcsl Ha pOCCHICKON OMpIKe B OCHOBHOM PEKHUME TOPIOB C
pacdeTaMu B pPyONsiX W B WHOCTPAHHOW BANIOTE M TaKHE PEKHAMBI TOPTOB JOCTYITHBI IJISI COBEPIICHHS
caenok 3a cuer umymectBa [IM®D, To COBOKYMHBIH 00BEM CHCIIOK OIpENeNsIeTcs Mo odmeMy o0beMy
TOPTOB C pacyeTaMu B pyOJISIX ¥ B HHOCTPAHHOW BaJIOTE.

B cmyuae, ecnmu Ha maty ompeneneHus CUA HeTOproBbwId AeHb OBUT Ha OJHOM WIIM HECKOJIBKUX
JOCTYITHBIX ¥ HaONIOJaeMbIX OHWPKEBBIX IDIOMIAJKaX, AHATU3UPYIOTCS MaHHBIE TeX JOCTYIHBIX U
HaOJII01aeMbIX OUPIKEBBIX IUIOIIAI0K, HA KOTOPBIX OCYIIECTBISUINCH TOPTU Ha jaTy onpeneneHus CUA.
Kpurepuii 0 koauyecTBe CAETIOK MPUMEHSETCS B CIydae, €ClIM Ha BCEX JOCTYIHBIX HAOI0JaeMbIX PhIHKAX,
Ha KOTOPBIX TOpPryeTcs IleHHas Oymara, B JOCTYIIHBIX HCTOYHMKAX HH(DOPMAIMM eCTh JaHHBIE O
KOJINYECTBE CHIEIOK. B OTCYTCTBHMM KpUTEpPHUS O KOJIMYECTBE CIENOK XOTS OBl HAa OJHOM JOCTYITHOM
HaOJII0IaeMOM pBIHKE JUIsi ONpPEENICHHs] aKTHBHOTO PhIHKA MPUMEHSETCS TOJBKO KPUTEPUil COBOKYITHOTO
obObema czenok 3a nocieanue 10 TOproBeix qHEH, KOTOpsid poibkeH mpesbimath 3 000 000 pybsed (nnn
COOTBETCTBYIOIINI pPyONeBBIH SKBHBaJCHT MO Kypcy banka Poccum Ha nmaTy ompenencHHs aKTHBHOTO
peiHKa (maty onpenencans CUA), eciii 00beM CHIENOK OIpeIeSicH B HHOCTPaHHO! BAITIOTE).

B cmyuae, ecnim meHHas Oymara TOpryeTcs Ha POCCHICKOM OHMp)KE B OCHOBHOM DEXHME TOPTOB C
pacdeTaMu B PyOJsX W B WHOCTPAHHOH BANIOTE W TAKWE PEKUMBI TOPTOB JOCTYITHBI JUIS COBEPIICHUS
caerok 3a cuer umymiectBa [IM®D, To COBOKYIHEI 00BbEM CAETOK M KOTUIECTBO CIIEIIOK OMPEAEIACTCS 110
o01memMy 00beMy TOProB ¢ pacdeTaMy B pyOIIsiX 1 B HHOCTPaHHOH BaIoTe.

OmnpeneneHne aKTUBHOTO PBIHKA OCYIIECTBISETCS C YYE€TOM TOTO, YTO BO3MOXXHOCTH HCIOJIB30BAaHUS
JAHHBIX IIOCIIEHET0 TOPTOBOTO JHS HA TOPTOBHIX IUIOIMIAIKaX HE NPUMEHAETCS B Clydae, Korjaa
HETOPTOBBIA JIeHb (WJIM OTCYTCTBHE TOPTOB Ha (DOHIOBOM PBHIHKE) CBS3aH C IPHUOCTAHOBKOM TOPTOB IIO
pemennto banka Poccum, mpHOCTaHOBKOH TOProB B Cilydae JOCTHIKCHHS YCTAHOBJICHHBIX OWpikeit
MOPOTOBBIX 3HAYEHWH WIIM WHBIMH COOBITHAMH (COTJIACHO MOTHBHPOBAHHOMY CYXACHHUIO YHPaBIISAIOIIECH
KOMITaHHWH), CIIOCOOHBIMM CYIIECTBEHHO NOBIUSATh Ha HM3MEHEHHE CIPABEIUIMBOW CTOMMOCTH B TaKoOMH
HETOPrOBBI JEHb IO CPaBHEHUIO C MOCIAEIHUM TOProBbIM JHEM. B ciydae, ecau BO3HHKIIUE
00CTOATENBCTBA MPHUBOJAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) OIPEAEICHHs CIIPaBeJIMBOM CTOMMOCTH
AKTUBOB, VIpaBJSIONIas KOMIIAaHMS O0s{3aHa MPUOCTAHOBUTH BbBIAAadYy, I[OralicHHE ©  OOMEH
WHBECTUIIMOHHBIX MTACB MA€BOTO MHBECTUIIMOHHOTO (JOH/A IO MPHYUHAM, HE 3aBHUCSIINM OT YIPABJISIONICH
KOMITaHWH, 0E30THOCHTEIBHO THIA IAaeBOr0 MHBECTHUIIMOHHOTO (pOHJA M HE3aBUCHMO OT (PAKTHUECKOTO
MPOBECHUS MPOIEAYp MO BBAAaYe, IOTAMICHWI0O W OOMEHYy HMHBECTHUIIMOHHBIX I1aéB B MOMEHT
BO3HHKHOBEHHS 00S3aHHOCTH TI0 IIPHOCTAHOBIICHHUIO.

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.

15



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

OCHOBHOII PBIHOK IJIfA
IEHHBIX OymMar B IeJfX
HACTOSILMX IpaBua
onpenenenusa CUA

HOpﬂ)IOK NPpU3HAHUA PbIHKA OCHOBHBIM

Ana ueHHbIX 6ymar
POCCHMIACKUX
3MUTEHTOB

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

MockoBckasa 6upxa, ecnm MockoBckass bupxa sBnseTcs

AKTUBHbIM PbIHKOM.

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

depepauunn 7]

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

MeXAYyHapOoAHbIX BK/AOYAs AaTy OUEHKM, MO COCTOSIHUIO Ha KOTOpYHO

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

Hdns ueHHelx — Oymar

MHOCTPaHHBIX DMHTCHTOB, | MOCKOBCKasi Oupka - B cllydae, €ClId B IIETIOYKE MECT

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

ooyMranui BHEIITHHUX

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

Poccuiickoit denepanuu,
JIONITOBBIX IIEHHBIX Oymar

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

TOPTOBBIX IJIOIIAKaX

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

Mpu oTcyTtcTBUM UHPOpMaumn 06 o0b6beMe caenok no
KOJIMYECTBY LEHHbIX 6yMmar mcnonbdyerca MHdopmaums 06
obbeMe caenok B OEHEeXHOM BblpaxeHuu. [lpu 3ToM
BenMuuHbl obbema caenok B BaJloTe  KOTUPOBKM
nepesoaaTca B pybnnm no kypcy baHka Poccum Ha paty
onpepeneHus CYA. Tlpu paBeHCTBe obbeMa CAeNOK Ha
pasfiMyHbIX TOProBbIX MaowagkaxX OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas njowanka ¢ HaMbonblWMM KONMYECTBOM
CAEe/0K 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
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YIOTCS MOJACTH OIICHKH CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTD OOJIUTAINI ONIPEIeaeTCS ¢ YIEeTOM HAKOIUIEHHOTO KYIIOHHOTO J0X0/a
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, BBIP@KEHHBIX B BaJIOTE, OTIUYHOH 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
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

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 — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

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 CHA,;

OKPVYTJI — dhopMyiia OKpyTJIeHUs C YKa3aHHEM TOYHOCTH OKPYTJICHUS B KOHIIE (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 cpaBeaAINBONR CTOUMOCTH, UCIIOIB3YIOTCS IIEHBI OCHOBHOT'O
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu ©Ha gary onpexeneHns CYA mnpu  ycrnoBHM THOATBEPXKIACHUS €€
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPTOB HE PABEH HYJIIO U TaKas [IEHA 3aKPBITHS HE paBHA
HYJIIO.

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa NpusHaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblb6opa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTosiweM [MpunoxeHnn ansa pPoOCCUMNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMNb3YOTCA LEHbl Ha Ty Xe AaTy No pexuMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

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

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEHbl 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 pgaty onpegeneHus CHA gonycTtuMo
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, oNna KOTOpbiX He onpegensaercs aKTUBHbIN
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 u 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
OTCYTCTBUS HabnaaemMon LeHbl B TedyeHne He 6onee
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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 cCiyyae NpUHATUSA
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 crnpaBeasMBoM CTOMMOCTM OLEHMBAEMOro
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaln3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
mHaMkaTopoB. B KkauyectBe PpbIHOYHOrO WMHAMKAaTOPA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =R x (1+ER),
rae:
F, - cnpaBeanMBas CTOMMOCTb OAHOW LEHHOM 6yMarm Ha
AaTy onpejesieHns cnpaseasiMnBon CTOMMOCTH;
E, - nocnegHsas onpepeneHHas crnpaBeanvBasl 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,—T,) - KO/NMYECTBO KaneHAapHbIX [HER 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, onpeAaeneHHass B COOTBETCTBUM CO 3HAUYEHUEM
KpuBoi  6eckynoHHoM  pgoxogHoctn  (ctaBka  KBbA)
rocyapCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHowM
AOXOAHOCTU roCcyAapCTBEHHbIX obaurauui, onpeaeneHHas
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MockoBckoi bupxen;

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 3HAYeHMs 6e3pUCKOBOM CTAaBKW Ha AaTty
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
Pmy
Rm=pmr = 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Py - 3HayeHMe pPbIHOYHOTNO WHAMKATOpa Ha JaTy
onpeaeneHuns cnpaBeasBoON CTOMMOCTH;

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

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U WU3MEHEHUSIM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

bBeta KoapdnuneHT paccuynTbiBaeTcs Ha nary,
npealwecTBYOWYD AaTe onpeaeneHns  crnpasensnBoi
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 LeHa 3akpblTUsa aKkTUBa;

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 CTOMMOCTMU.

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta 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 PbIHOYHOrO WHAMKaToOpa 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
yCTaHoOB/IEHHbIM [MpaBunamu onpegenennsa 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 HanMunMM UeHbl 3aKpbiTUS, OTBeYalolen YCnoBUSAM
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,
3HayeHue pbIHOYHOrO uHAMKatopa (6eHumapka) 3a 3ToT
TOProBbln A€Hb NPUHUMAETCA PpaBHbIM  NocnegHemy
W3BECTHOMY.

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

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

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHuss 6e3 KoppekTuposku. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSA [0 MWCTEeYeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
HannumMs [OoCTyna K YyKasaHHbIM UeHaM, 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
onpegenseTrcds 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 rpynnol
«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/MATbL Ha 3HA4YeHMe pacyeTHOM UeHbl 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 onpegenenHma CHA no 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 ocyLecTsnsieTcs
eBpoobnuraumamm (B TOM 4yucne B Criyyae
nepegayn (yCTynkum) BceX UMYLLECTBEHHbIX
MW  WHbIX TMpaB no eBpoobaurauusam
POCCUNCKUM  IOpUAMYECKMM funuam)), B
OTHOLWEHUM KOTOpbIX Oblna 3ak/toyeHa
coenka no nNpnobpeTteHunto UeHHbIX 6ymar ¢
3MUTEHTOM nnm npodeccnoHanbHbIM
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 (pnanee - 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
HauyMcneHme KyrnoHHOro Aoxojha 3a nepuopg
pa3MelleHns MnpenycMoOTpeHOo YC0BUSIMU
pa3MeLleHNs UIN UHbIM OOKYMEHTOM).

Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMmar, npnobpeTeHHbIX Npu pasMeLLeHnH,
C p[aTthbl, cjieaylollerd 3a AaTto  OKOHYaHuA
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pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WAM UeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
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
OUEHLMNKA), NPUMEHSIEMbIX ONS OUEHKWN obnunrauni
POCCUNCKNX  SMUTEHTOB B  COOTBETCTBMM  C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounmx AHEeM C AaTbl OKOHYAHUS pasMelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMOHaNbHO N3MEHEHUIO
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaThbl
noraweHus (odepTbl) LeHHOM bymaru.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTMU
CTpaHbl pUCKa UCNONb3YyOTCA:

1) Onsa LEeHHbIX bymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsx - cTasBka
KpuBoM 6eCKyrnoHHOW A0XOAHOCTM 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  COOTBETCTBYHOLLAA
packpbiTas CTaBka Ha CpPOK, MaKCUMasnbHO
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 3HayveHuns
6e3pnCKoBOI 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 JAaTy OKOHYaHMS
pa3MelleHMs  LUeHHon 6Hymarm  Ha Cpok [0
noraweHus (odepThbl)

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

T — paTa noraweHus (ogepTbl)

£ — naTa oOueHKu
tp — AaTa OKOHYaHUS pa3MeLLeHns LeHHoN ByMaru.

Mony4eHHas cnpaBenavBas LeHa AOJr0OBON LLEHHOWN
bymaru C yyeToMm KOPPEKTUPOBKU (P¥D)
OKpyrnsieTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

CnpaBegnvBass  CTOMMOCTb  OO/IFOBOM  LEHHOM
bymarn onpepensieTcs C Y4YE€TOM HaAKOMJIEHHOro
KYMOHHOIo Aoxoaa Ha gaty onpegenenmsa CHA.

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

cnpasensiMBas CTOMMOCTb AO0NMOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunammn CHA.

CrnpaBeanuBas CTOMMOCTb UHBECTULIMOHHbBIX Naes
POCCUMNCKMNX naesBbiX MHBECTULIMOHHbIX
¢doHAOB, a Tak e UNoTevyHbiXx ceptucdukaTos
yyactusi onpefensietcad UCXoAs W3 pacyeTHOM
CTOMMOCTU  MHBECTULUMOHHOIro nas (MNoTevyHoro
ceptudukaTta yyacTtus), paccynTaHHOro B
COOTBETCTBUMN C HOPMATUBHbLIMU MNPaBOBbLIMU aKTaMm
Ha paty onpeaenednda CYA w©n  packpbIToro
(npepocTaBneHHOro BnagenbuaM MHBECTULMOHHbIX
naes) ynpasnswowen komnaHuen NMNO® (MnoteyHoro
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 MHBECTULUMOHHOIO poHAa C AaThbl
BblAa4YM WHBECTMUMOHHbLIX MNaeB A0 AaTbl 3aBepuleHus
(oKOHYaHMA) dopMupoBaHMS, crnpaseannBasi CTOMMOCTb
WHBECTULIMOHHOIO nasi ornpeaensercs MCXoask U3 CYMMbl
OEHEeXHbIX cpeacTs (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

BblAaeTcs OAVH WHBECTULNOHHbIN nam npu
dopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3uTapHon

pacnuCcKM, nNpeacraBisieMblii aKTUB MO KOTOPOM
TOpryeTcs Ha AOCTYMHbIX HabnpaeMbiX pbIHKAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
CnpaBea/iMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
bymarmn (6a3oBoro aktuea), onpeaeneHHoOM 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 TOpryetcss Ha AOCTYNHbIX HabnaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas 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 KOMNAaHUA N Aeno3MTapHbIX pacincok.

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 oOMnpefensercds Ha OCHOBaHWM oOT4yeTa
OLEHLMKa, COOTBETCTBYIOWEro 3akoHoAaTeflbHbIM
TpeboBaHMSM B OTHOLIEHUM OLEHKM umywectea MNMN®

3.2. CnpaBeanmBasi CTOMMOCTb O06AMraumM poCCUMCKUX
3MUTEHTOB (3a MCKAIOYEeHMeM o6auraumii BHELIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®epepauumn)
OnpenensieTcs C MCMNONb30BaHMEM 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
OrpaHM4YeHn Ha pacnopsiXeHune LeHHbIMM 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-aHAIMTUYECKNM  MPOAYKTOM
RuData Price MexayHapoaHomi
MHPOPMaLMOHHOMN rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUSA pacyeTHbIX LeH,
pacKpblBaeMbIX YKa3aHHbIMWU Bbllle WCTOYHUKaMU
nHdopmaunm, B CBA3N C HETOProBbIM AHEM 6MpXK,
Nno wWTOraMm TOProB Ha KOTOPbLIX OMpeaensoTcs
pacyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasiMBoM CTOMMOCTU aKTUBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas no wuToram nocnefHero
TOpProBoro AHs. Takon noaxod WCMoOSb3yeTcs B
OTCYTCTBME COBbITUI, KOTOpPblE MOMN CYLLEeCTBEHHO
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 UMYLLECTBa
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. Cnpaseanvmeass 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. CnpaBennvBasi CTOMMOCTb A€MO3UTAPHOW PacCnMUCKM
onpenenaeTca Ha OCHOBaHMM OT4yeTa OueHLMKa,
COOTBETCTBYOWEro 3aKoHoAaTelbHbIM TpeboBaHUSAM B
OTHOLUEHUN oueHKN umyuiectea NMNO

LleHHblE

6ymarm
MHOCTPaHHbIX
3MUTEHTOB, B
TOM yucne:

e nam

1. Metoa ouUueHKkM cnpaBea/IMBOA CTOMMOCTU LI€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
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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 pacyetamum B pybnsx M WMHOCTpPaAHHOW BankloTe, U Takas
6upxa nNpusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
cnpaBeasiMBoM LeHbl MCNONb3YKTCH MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeaeneH
Hanbonbwnin o6beM NO KpuTepussiM BblbOpa OCHOBHOIO PbIHKA,
YCTaHOB/EHHbIM B HacTosweM [puioXeHnn ANns MHOCTPAHHbIX
3MUTEHTOB. B cnyvae, ecnm HWM oAHa M3 UeH Mo BblbpaHHOMY
peXuMy TOpProB B ONpeAeneHHON BajloTeé He MOXeT ObITb
MCNoNb30BaHa Ha AaTy OUEHKM, TO UCMOMNb3YIOTCA LEHbl Ha Ty Xe
AaTy Mo pexwuMmy TOpros B Apyron BantoTe ¢ 06bLeMOM TOpPros no
KpuTepusaM Bbibopa OCHOBHOIO pblHKa B NOpsAKe yMeHbLUEeHMus.

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

Ecnn Ha paty onpepeneHusa  cnpasBeasiuBoln  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKa, ANs onpeaeneHus
cnpaBeasiMBo CTOMMOCTU UEeHHOM 6yMarn NpuUMEeHSATCA MoAenu
OLUEHKW CTOMMOCTU LEHHbIX 6yMar 2-ro ypoBHS, 3a UCK/OYEHUEM
cnyyas, Korga OTCYTCTBME  pPbIHOYHbLIX UeH 06ycnoBfeHo
HETOProBbIM JHEM OCHOBHOIO pblHKa. B 3ToM cnyyae Ha party
onpegeneHns cnpaBeanMBoOM CTOMMOCTU AOMYCTUMO UCMNOMb30BaTbh
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 WMJIM KOCBEHHO Habnwpaemble AaHHble
(onpepeneHue LeHbl C UCMOJIb3OBAHUEM MUCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

Ycnosusa 1 nopagok onpeaeneHus cnpaBeisivBoi LeHbl 2 YPOBHS

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

Cnpasegnusas CTOUMOCTb [ONroBOW LLleHHOM bymaru

onpenenaeTca C YYeTOM HaKOMJIEHHOro KYMOHHOro Aoxoda Ha
paTty onpeneneHusa CHA.

Ncnonb3yeMas ans oueHKW akunii MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (aKuMi) WHOCTPaHHbIX MHBECTULMOHHbIX (OHAOB,
aKUMIi MeXAyHapoaHbIX KOMMaHUA W Aeno3uTapHbIX Pacrnmcok
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 doHaos, 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 NpeacTaBNdAeEMOro aktmea AenoszapHon
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 KOMMaHUM B KayecTBe

6e3pnCcKoBOM CTaBKM AOXOAHOCTU TMPUMEHSIETCH
CTaBka MO rocyaapcrBeHHbIM Gymaram B BantoTe,
COOTBETCTBYIOLWEN BanTe NCXOAHON KOTUPOBKMK 1
YPOBHS OUEeHMBAEMOM akumm (nas). Ons
Aeno3nTapHbIX pacnucok B kKadectse 6e3pucKoBOM
CTaBKM [OXOAHOCTWM MpPUMEHSIeTCAa CTaBka Mo
rocyaapctBeHHbiM 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 6e3puckosas
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 MOTMBMPOBAHHOIO 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 ycnoBun noaTBEPXAEHUS ee KOPPEeKTHOCTU 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
BO3HMKHOBEHMSI  OCHOBaHWKA AN 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 (onpepgeneHue 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.

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

LleHHble Mopsaaok onpeaeneHna crnpaBeasiuBo CTOMMOCTH
6ymarm
LleHHas 6ymara N N
ABNAeTCs Ona onpegeneHvnss crnpaBensvBoi CTOMMOCTM LEHHOW 6yMmarmu
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, Ang KOTopbiX onpeaeneH 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
aKTUBHbIA PbIHOK LEHY WCXOAHOW UueHHon 6ymarnm Ha p[aTy
onpepeneHna CYA, wucnonb3yeTca cnpasegnmeBass 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
cnepytoulen

3TOMY
nathl
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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 kateropmun (Tuna) c
WHbIMW MpaBaMW, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWW, SBNSETCS CnpasensineBasi CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

CnpaBeanuBoi CTOMMOCTLIO aKLUMI, NPU3HAHHbLIX B pe3yfbTaTe
KOHBepTaumm npu A[pobneHnnm WUCXOAHbIX aKUWih, SBNseTcs
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 KOHBEPTUMPOBAHHbIX LEeHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas ueHHasa bymara.

CnpaBeanueoi CTOMMOCTbIO aKLUMn, NPU3HAHHbLIX B pe3yfnbTaTte
KOHBEpTauMM B HUX WMCXOAHbIX aKUWWA MpuU peopraHuMs3aunm B
dopMe  CAMSAHUSA,  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 HUX WCXOAHbIX aKUW, SBNSeTCH
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 aKUWUWA, YMeHbLUeHHas MnponopLuMOHanbHO
aone MMyLLecTBa peopraHmM30BaHHOro AKLIMOHEPHOro
obuwecTBa, rnepeaaHHoro aKLUMOHEPHOMY obuiecTsy,
CO34aHHOMY B pe3y/ibTaTe pasgeneHust Unu BblAeNeHus.

CnpaBeanneass CTOMMOCTb akKLUWIA BHOBb CO3[1@HHOMO B
pe3ynbTaTe peopraHusauum B dbopme BblAe/IEHUS
aKLUMOHepHOro o6llecTBa, MPU3HAHHbLIX B pe3ynbTate WX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
AKLMOHEPHOro o6LLEeCTBa, CYUTAETCA PaBHOM HYJIIO.

CnpaBenavBoi CTOMMOCTbIO obnuraumMm HOBOrFoO  BbINycCKa,
MPU3HaHHbLIX B pe3ynbTaTe KOHBepTauum B HUX UCXOAHbIX
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
COOTBETCTBMU C IMUCCUOHHbBIMU AOKYMEHTAM Ha AATy OLEHKMW.

6. IlpuzHanmue

U OIeHKa OHp/KeBBIX NPOM3BOAHBIX (PHMHAHCOBBIX
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HUHCTPYMEHTOB

IlepBoHayabHOE NPU3HAHME U MPEKPAallleHne NPU3HAHUS

BuprxeBoif pom3BOAHBIN (HUHAHCOBBI MHCTPYMEHT MPU3HAETCSl B ATy OTPAKCHUS OpoKepoM
nproOpeTeH st/ pearn3aliii COOTBETCTBYIOIIETO CPOYHOTO KOHTpAKTa Ha OHUpIKe.

IIpexpamenue NpU3HAHUA OHP)KEBOTO MIPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA IPOUCXOANT:

- B CIIy4ac MCTIOJIHEHHUS KOHTPAKTa,

- B pe3yJibTare BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENLCTB 110 KOHTPAKTY C TaKOW Ke
crnienuduKalyei, T.e. 3aKIF0UeHNe 0(CETHOM CHEIKH;

- NpeKpalieHne 00s3aTeNIbCTB 0 KOHTPAKTy 10 HHBIM OCHOBAaHMSIM, YyKa3aHHBIM B
NpaBWIax KIUPUHTA, B YCTAHOBICHHOM UMH TOPSKE.

OneHKa cTOMMOCTH MMPOM3BOTHOTO (HHAHCOBOTO HHCTPYMEHTA

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

CnpaBeuInBO CTOMMOCTBIO MPOHU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISETCS €TI0 MOCIEAHSA
pacdeTHas IeHa (TeopeTHdecKas IIeHa), ompenensieMas Ompyked, Ha kortopord DoHIOM OBUT 3aKITIOUEH
COOTBETCTBYIOIINI KOHTPAKT.

B ciyudae, ecin KOHTpakT sBiserca Map:kupyeMblM U DOHIOM Ha JaTy OLICHKU OTPa)KCHBI BCE
pacyeThl 1O BapHaIlPIOHHOfI Mapike, cripaBeajimBasd CTOUMOCTb IMTPOU3BOAHOT'O (I)I/IH&HCOBOFO HHCTPYMCHTA
paBHa HYIIIO.

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

IlepBoHayaibHOe NpPU3HAHME M MpeKpalleHHe NPHU3HAHMSA, OLIEHKAa JAe0UTOpPCKOil
32/10/KEHHOCTH

Ecnmn B pesymbraTe coBepiieHHs caenok ¢ wumymectBoMm [IM® BosHukaer neGuTOpcKas
3aJJOJDKCHHOCTb, U, COTJACHO YCIIOBHSIM CJENIKH, HE OIpelelicHa KOHKPETHas Jara ec¢ IOTAIlCHHs, HO
yKa3aH MpEeAeTbHBIH CPOK, B TEUCHHUE KOTOPOTO TaKas 33a0JDKEHHOCTh JOJDKHA OBITH IOTAIlCHA, TO UL
ONIpEZICTICHUsI CIPABEUIMBOM CTOMMOCTH CPOK IIOTAIICHWS TaKOH 3aJ0JDKCHHOCTH IIPUHHMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXICHUS YIPaBIIIOIIEit
KOMaHUM 00 UHBIX CPOKaxX IOTAIlCHUs TAKOH JeOUTOPCKOH 33/10JKEHHOCTH.

Ecnu ycnoBus clienku He coaepikaT KOHKPETHON MaThl MOTameHus JeOUTOPCKOH 3aJ0KEHHOCTH
U OTCYTCTBYET NpEAETbHBII CPOK MOTAIIeHHS, TO AN LieNed ONpeAereHHs CIpaBeIMBOIl CTOMMOCTH
TaKOM CPOK JOJDKEH OBITh YCTAaHOBJIEH HAa OCHOBaHMHM OOOCHOBAaHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHHUS YIPaBISIONEH KOMIaHNH.

Ilpn ompeneneHnn cpoka morameHnst JeOUTOPCKOM 3aJ0JDKEHHOCTH B CIydae €ClU CpoK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMH CAENKHM HPUXOJUTCS HA  Ipa3AHUYHbIN/HEpaOOUYMi/BEIXOMHOW JIEHb,
VYnpapnsiomas KOMIAHHS PYKOBOJCTBYETCSl TOJIOXKEHUsIMH cTaThu 193  I'paxkgaHckoro Kojekca
Poccuiickoit @enepanuu, a UMEHHO THEM OKOHYAHUS CPOKA CUMUTACTCS ONIDKAMIIUI CIeIyFOIIUil 32 HUM
pabounii IeHp (B OTHOLIEHHH MEPEHOCa B CBSA3M C NPA3HUYHBIMHI/HEpPAOOUYNMHU JHSMH TOJIBKO B CIydae,
ecyu onmy6srkoBaH [Ipon3BOICTBEHHBIN KaleHAaph HA COOTBETCTBYIOIIHNA TOX).

JebuTtopckast 3a10JDKEHHOCTh 10 MPOIEHTHOMY (KYIOHHOMY) JIOXOJIy MO JOJNTOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJI0JHKEHHOCTh 1O YaCTUYHOMY/IOJIHOMY IOTAllIeHUI0 SMHUTEHTOM OCHOBHOTO
JI0JITa T10 JIOJTOBBIM IIEHHBIM OymMaraMm npH3HaeTcs:

- Jis nebuTopckoit 3aJ0KEHHOCTH 10 IIPOLIEHTHOMY (KYTIOHHOMY) JOXOAY IO JTOJTOBBIM
[IEHHBIM Oymaram - JjaTa HacTYIUICHHWS Hadajla CPOKa MCIIONHEHHS 00s3aTeIhCTBA IO BBIIUIATE KYTIOHHOTO
J0X0/1a (1aTa OKOHYaHMs KYIIOHHOTO NIEPHO/1a) B COOTBETCTBHHM C YCIOBUSIMU BBIITYCKa LIEHHOH Oymarm.

- Jns neOUTOpCcKOi 3a0JKEHHOCTH 10 YaCTUYHOMY/TIOJHOMY HOTAIIEHHIO 3MHUTEHTOM
OCHOBHOTO JI0JITA TI0 J0JITOBBIM IIEHHBIM OymaraM — /ilaTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNs] HOMHHAJIA
Ha OCHOBAHMH PELICHUS O BBIITyCKE.

Kpurtepnn npexpaiieHus: Ipu3HaHMS

- JlaTa ucriosHeHUsT 0053aTENbCTB SMUTEHTOM, TIOATBEPKIACHHAsT 0AHKOBCKOH BBITTUCKOH C
pacdeTHOTro cueta ynpasistromeid komnanuu [1.Y. [TN® wimm otruetom 6pokepa [TNUD;

- Jara nukBUmanmum SMUTEHTa, corjacHo Beimucke w3 EIPIOJI (wnmm Bemuckun u3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYJapCTBa).

CHpaBeILJ’II/IBaﬂ CTOUMMOCTB.

OHGHKa Cl'[paBe,HJ'IPIBOfI CTOMMOCTH )ICGHTOpCKOﬁ 3aJ0JKEHHOCTHU 1O IMTPOUECHTHOMY (KyHOHHOMy)
JA0X04y O AOJTOBBIM LICHHBIM 6yMaraM OIPCACIIACTCA B CIACAYIOLICM IMOPAAKE:

a) B pazMepe, opeACJICHHOM Ha JaTy HACTYIJICHUS CPOKa UCTIOJIHCHUSL COOTBETCTBYIOLICTO
00s13aTenLCTBa (,uaTy HUCTCUYCHUS KYIOHHOI'O nepnoz[a) B COOTBCTCTBHUU C YCJIOBUAMU BBIITYyCKa HCHHOﬁ
6yMal"I/I, U UCXOJ U3 KOJIMYCCTBA LHCHHBIX 6yMar Ha 1aTy HACTYIUICHUS YKAa3aHHOT'O CpOKa - € yKa3aHHOI>i
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JIaThl 10 HACTYIUICHHUS HanboJiee paHHe! U3 Jart:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0s3arenscTBa poccuickuM smuteHToM, 10 ([Jecath) paGoumx pgHEHl C JaThl HACTYIUICHUS CpOKa
WCIIOJIHEHHSI 00513aTeNIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHUKHOBEHHUS HHBIX coObITHi o 00€ECIIeHeHUIO.

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

OueHka CHpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM 3aIO0DKEHHOCTH 10 YaCTHIHOMY/TIOIHOMY
MOTAIICHUIO YMUTEHTOM OCHOBHOTO JIOJITa MO JOJTOBBIM IIEHHBIM Oymaram OIpPENENsIeTCs B CICIYIOIIEM
HOPSAIKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HACTYIICHUS] CPOKa UCIIOJHEHUsI COOTBETCTBYIOIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCJIOBUSIMH BBIITYCKa IIEHHOI OyMaru, M UCXOJs U3 KOJIMUECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanbolee paHHe! U3
Jiar:

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

- BO3HHUKHOBEHHS HHBIX COOBITHH 1O 00ECIICHEHUIO;

b) B cooTBercTBHM € MOPsIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Tpunoxennn 4 — ¢
HanOosiee paHHEH U3 JaT, yKa3aHHOH B MIL.a.

CrpaBe/uinBasi CTOUMOCTh JI€OUTOPCKOM 3aJJ0JPKEHHOCTH 10 MPOIICHTHOMY (KYyTIOHHOMY) AOXO.Y,
YaCTMYHOMY/TIOJTHOMY TIIOTAILICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
npusHaetcs paBHod 0 (Hoump), B cnyyae oduumaibHOrO OmMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOrO IO 1IEHHOI Oymare) - ¢ JaThl O(QHIHAIBLHOTO OMYOJIMKOBAHUS
Takoro coobuieHust. Takoi NOPsAOK MPUMEHSIETCS K 003aTeNIbCTBAM 3a CIIETYIOMIUME UCKITIOUESHHSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLIEHUBAEMOI0 OIICHIIUKOM, O0ECIICYeHHOTO TOPIYEeMbIMU LIEHHBIMHU
Oymaramy, ONIMOHHBIM COTJIAIICHHEM, CTPAXOBKOHW JHOO MOPYYUTENHCTBOM TpeThbHUX Jum. OIeHka
00€CIIeYeHHOT0 JI0JITa MIPOBOANTCS C YIETOM CPOKOB M BO3ZMOXXHOCTH ITOJTYHIEHHS BBIIIIAT MIPU Peau3annui
obecrieueHnsT Ha OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXXICHHUS YIIpaBIIsioIeit
KOMITaHHH;

- 33 WCKJIIOUYCHHEM CIIydaeB, KOT/la y JAHHOTO TpeOOBaHMs (BBIMYCKa IIEHHBIX Oymar) MMeEroTcs
PBIHOYHBIE KOTHPOBKM AaKTHBHOTO pbIHKA (1 ypOBHS OIEHKHM) JHOO HMeeTCs OTYeT OIEHINHKA,
COCTaBIICHHBIN He paHee 6 MecsueB 10 AaThl oneHKH CYA, 1o COCTOSIHMIO Ha JaTy Hadaja MpOLEIypHI
6aHkpoTcTBa WM no3aHee. [Ipu ucnoap30BaHUN OTYETAa OICHIIMKA MIPH MOSABICHUH HOBOH MH(OpMAaIu o
CHIDKEHHH BO3MOKHOCTH BOCTPEOOBaHMSA 33 J0JDKEHHOCTH MM CHIDKEHUH OIICHKH MOTEHIIHAJIBHBIX CYMM K
MOJYYEeHUIO YIPABIAIOMAs KOMIAHMA JOJDKHA B CpPOK He Oosiee 2 Hemenb MOIYYUTh HOBBIH OTYET
OIICHINIMKA JTHO0 IPUHATH CTOUMOCTH 33/I0J’KEHHOCTH PaBHON HYIIO.

ﬂ,e6VITOpCKaF| 3a40/PKeEHHOCTb NO BbiNslaTe AMBnaeHao0B no akunam, aoxoada no
Aeno3nTapHbIM paCnnckaM

Aoxoada no Aeno3ntTapHbiM paCnMckam

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

npu3HaHns no akunaMm, goxoga rno Aeno3ntTapHbIM paCnnMcKkaM B OTHOLLIEHUWN!

AVBNAEHA0B/A0X0A0B).

nopsiake:

€CJ11 TaKas AaTta ABNAeTCA TOproebiM AHEM.

Kpnrtepun JaTta npusHaHug D,E6VITOpCKOl7I 3a40J/IKEHHOCTKM NO BbinjaTe ANBUAEHOOB

1) akumi, geno3nTapHbiX PacCrMCOK POCCUMACKUX SMUTEHTOB:
- [aTta, C KOTOpOW UeHHble 6yMarum HauyuHaloT ToproBaTbcd 6e3 yueTa
06bsABMEHHbIX ANBMAEHA0B/00X0A0B (4719 TOPryemblX LeHHbIX 6ymar);
- gaTta dwukcauum peecTtpa akuuoHepos/BnajenbueB LeHHbIXx 6ymar ans
BbINAaTbl AMBUAEHAOB/A0X0A0B (AN HETOpPryeMblX LeHHbIX 6ymar, a Tak
Xe B C/lydae HeBO3MOXHOCTU onpefennTb AaTty, C KOTOPOW LeHHble
6ymaru HauynHawT TOoprosaTbCs 6e3 yyeTa 06BbSABNEHHbIX

Hata, c KOTOpOVI LEHHbIE 6YMaFM HAa4YMHAKOT TOProBaTbCsA 6es YUYETa
06bsABMIEHHbIX AWMBMAEHAOB / [40XO40B onpegendeTca B CneayruemM

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

Ecnn pata CIJVIKcaLI,VIVI CMUCKa J1ML He 4BN4eTCAa TOproebiM AHEM, TO AaTa,
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KOraa YyKasaHHble UeHHble 6yMaryM HauyuMHaloT ToproBaTbcs 6e3 ydeTa
06bsABMEHHBIX  AMBMAEHAOB, oOnpedensietTcas B COOTBETCTBMM  C
nHdpopmaumen HKO AO HP[ kak geHb dumkcaumm cnmcka vy, MMerwmx
rMpaBo Ha MoJlyyeHne Aoxoaa, MMHYC OAMH TOProBbIN A€Hb;

2) aKUuMi, AenN03UTapHbIX PaCNUCOK MHOCTPaHHbIX SMUTEHTOB:
- parta, C KOTOPOM UeHHble 6ymarnm HauymMHaloT ToproBaTbCs 6e3 yyeTa
0b6baBneHHbIX ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpPYO onpeaensatTcs nmua, MMewme npaBo Ha noayyeHune
avBnaeHpos/noxonos (B OTCyTCTBUM MHGpopMaumn o DVD_EX_DT).

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

Mpwn oTcyTCTBMM MHMOPMALMN U3 Bblle yKa3aHHbIX UCTOYHMKOB (B
TOM 4ynucne O pasMepe NpUUUTAOWMXCA BbINJAT) - AaTta  3a4YnC/eHus
AEHEeXHbIX CpeACTB Ha pacyeTHbIM CYeT ynpasnsiowen komnaHnum A.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITei ang YK 4.Y. MND).

B maTy npusHaHus Heo6XxoAMMO OnpeaennTb KOJIMYECTBO LEHHbIX
6ymMar Ha paTy GuKcauMm peecTtpa aKUMOHEepoB/BNadenbLeB LEHHbIX
6ymar 4ss BbinjaTbl AMBMAEHAOB/OOXOAOB WAWM Ha AaTy, Ha KOTOpPYHO
onpeaensawTcs ua, nMerowne npaso Ha nony4yeHue
ONBUAEHAOB/IOX0A0B C YYETOM 3aK/IIOUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAEenoK.

e [laTa WCNOJHEHUSA 06a3aTeNbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa yrnpaBasioWwen KoOMNaHum
4.Y. MN® wnnun otyeTtom 6pokepa MND;

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

B oTcyTcTBME Npu3HAKOB 06eCUeHEHMS :

o B TeueHume 25 paboumx AHEN C AaTbl NMpusHaHus aAebuTopckomn
3a40/KEHHOCTU POCCUMCKUX 3MUTEHTOB, B TeueHue 45 pabouumx gHen c
AaTbl NpU3HaHMSA 4eOUTOPCKON 3a40/IKEHHOCTU UMHOCTPAHHbLIX SMUTEHTOB,
a TakK Xe MeXxAyHapoAHbIX Koprnopauuii.

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOM 3a[0/MKEHHOCTU Mo

BbiNJaTe AMBUAEHAOB NO akuMsaM, Aoxo4a No Aerno3MTapHbIM pacnuMckaM B

TeYeHMe BCEro Cpoka KeBanudukaumm TaKOW 3a[O0/HKEHHOCTM Kak

ornepaunoHHON He KOppPEKTUPYETCS M oOnpeaensieTtcs B HOMUHANIbHOM

BeNIMUYMHE NCX0as U3:

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

e obbsBneHHoro pasMepa amBuaeHaa (Aoxoda), NpUXoAsLLEerocs Ha
OAHY UeHHYylo 6yMary cooTBeTCTBYlOWENn Kateropun (Tuna) 3a Bbl4ETOM
Hanoros 1 cb60poB B cny4yae, ecin 3TO NPUMEHUMO.

B cnyuae otcytcTtBus oduumanbHON MHpOpMaUMM O pa3Mepe Hanora Ha
[0X0Abl MO UEHHbIM HyMaramM WHOCTPaHHbIX SMWUTEHTOB, MNOANEXallero
yAEepXaHU, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3mepe 30%.

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

Cnucok o0bwmnx cobbiTni,

npuBoasWMX K obecueHeHUo, yKa3aH B
MNpunoxeHnun 4.

AOEGUTOPCKAA 3ANOJDKEHHOCTb 110 JOXOJAM HMHBECTUIIMOHHBLIX ITAEB

POCCUMCKUX TP U HAEB (AKLIUI) MTHOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU

KOTOPBIX BXOJAT B COCTAB UMVYINIECTBA [T1UP

Buabl aktTnBoB

[ebutopckaa 3aA0/HKEHHOCTb MO A0X0AAM  MHBECTULMOHHLIX MaeB
poccmncknx MN® n naes (akuuMm) MHOCTPaAHHbIX MHBECTULMOHHbIX
doHO0B, Nam KOTOPbIX BXOAAT B COCTaB uMywecTtsa MNO.

Kputepun
npu3HaHus

e [laTon npusHaHus goxoaa Mo nasMm, ABASAETCS AaTa BO3HUKHOBEHWUS
obs3aTenbCcTBa MO BbIMJATE A0XO0AA, YKalaHHas B coobuweHun o
BbiNsaTe Aoxo4a MO WMHBECTUUMOHHbLIM MasMm poccuinckux MUO wu
nasM (akumsM) MHOCTPaHHbIX WHBECTUUMOHHbIX OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odumumnanbHOM calnTe ynpasnsoowen KomnaHum mnm B opmunanibHOM
coobuweHnn ansa BnagesnbleB WHBECTUUMOHHBIX MaeB O BbiMaaTte
poxopa (Ans kBanndUUMpPOBAHHbIX MHBECTOPOB) WM HA OCHOBAHUU
MHbIX WHMOPMALMOHHBLIX CUCTEM, MCMNONb3yeMbiX Ynpasnstowen
KOMMNaHuewn;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn HaudmHaoT
TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX ansnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMWU [OCTYMHbIX MH(MOPMALUMOHHBLIX CUCTEM
nnu (B otcytcTBuUM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegensalTca  Mua, uMewLwme  npaso Ha nonydyeHune
AMBNAEHA0B/A0X000B;

e [aTa onpeaeneHus BbiNnaTbl 40X04a, COrMacHO WMHGoOpMaunm Ha
oduvuManbHOM canTe ynpasnsdloLWen KoMnaHuu/B oduunaibHOM
coobuweHnn ans BnagenbleB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoaa (ans keanuduumpoBaHHbIX MHBECTOPOB);

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

B naTty npusHaHuMa Heo6XoAMMO OMpefennTb KOUYECTBO LEHHbIX
6ymar Ha gaty duUKcauun peectpa akUMOHEpPOB/BNaAeNbLEB LEHHbIX
6ymar ans BbinjaTbl AMBUAEHAOB/AOX0A0B UMM HA AaTy, Ha KOTOpYlo
onpeaensaoTcs nmua, nMmeroLmne npaso Ha nonydeHune
AVBUAEHAOB/AOX0A0B C YYETOM 3aK/IlUEHHbIX, HO HEWCMONIHEHHbIX
CAESOoK.

Kputepun
npekpawjeHns
NMpU3HaHNA

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

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

e [laTa UCKIoYEeHns u3 peecTpa
MHBECTULMNOHHOIo doHaa.

pPOCCUNCKOro naesoro

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

n

Kak

B oTcyTCcTBME NMpU3HAKOB obecueHeHUs:

B TeueHume 25 pabouux pHen C paTbl nNpusHaHusa aebutopckomn
3a40/IKEHHOCTM MO UeHHbIM 6yMaraM pOCCUINCKUX 3SMUTEHTOB, B
TedyeHne 45 pabounx pgHen C patbl Npu3HaHUa  Aebutopckon
3a0/IXKEHHOCTU MO LEeHHbIM HyMaraM WHOCTPaHHbIX SMUTEHTOB, a Tak
Xe MeXAYyHapOoAHbIX Koprnopauunii;
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OueHka crnpaBeanvMBol CTOMMOCTM AeB6UTOPCKOM 3a[0/KEHHOCTU MO

aoxogam naes poccuiickux MA® un nasam (akuuaMm) MHOCTPAHHbIX

WHBECTULMOHHbIX (HDOHAOB, NMan KOTOPbIX BXOAAT B COCTaB MMYyLLeCTBa

NMA® B TeyeHMe Bcero cpoka KaanuduKauum 3a[0/HKEHHOCTU, Kak

onepauMoHHOW onpeaenseTcs UCxXoasa us:

e KOIMYECTBA WHBECTUUMOHHbIX maeB [MN® wnn naes (akuuin)
WHOCTPaHHbIX WHBECTUUMOHHbIX (OHAO0B, Mau KOTOPbIX BXOAAT B
coctaB mmywecrtea lNMN®, yuTeHHbIX Ha cyeTe geno MNMANO® Ha paTty
onpegeneHna CHA C y4yeTOM 3aK/OYEHHbIX, HO HEWUCMNONHEHHbIX
chenok;

e 06bsIBNEHHOro pasMepa JAoxoda MO0 WHBECTUUMOHHOMY nato,
yKa3aHHoro B coobuweHuu o BbinaaTe AoxXoAa MO UHBECTULMOHHbLIM
nasam poccuiickux [MN® un  nasm  (akumsiM)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOpPble BXOASAT B COCTaB MMyLLlecTBa
NMN®, B cooTteeTcTBMM C UWHdopMauunern HKO AO HPA, UHbIX
OOCTYMHbIX MH(MOPMALMOHHBIX CUCTEM WM oduuManbHbiM CanToM
(odbmumanbHbIM MMCbMOM) YNPaBSOLWENA KOMNAHUN.

B cnyuae otcyTtcTBua odwuuManbHON MHbOpMauum O pasmepe Hasnora
Ha 4goxoAabl MO UEHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepXaHwui, MNPUMEHSIETCS MaKCUMalbHO BO3MOXHas
CcTaBka Hasnora B pa3smepe 30%.

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

Cnucok o6Wux cobbITUiA, NPUBOAALINX K OBECLEHEHWIO, YKa3aH B

MpunoxeHun 4.

CrpaBe/uivBasi CTOUMOCTb JIEOUTOPCKOW 3a/I0JDKEHHOCTH IO JI0XOJaM HHBECTHUI[MOHHBIX IacB
poccuiickux [TM® u maeB (akiuil) WHOCTPAHHBIX HWHBECTHIMOHHBIX (DOHIOB, MaW KOTOPBIX BXOAAT B
cocraB umymiecTa [IN® onpenemnsercs B cyMMe 0OBSIBICHHOTO 10X0/1a HA JIOJIIO BIIaICHHS.

Kpurtepnu nmpusHaHus:

- JaToll MpH3HAHMA JOXOAa IO TasM, SBISETCA JaTa BOSHHUKHOBEHHS O00S3aTEIBCTBA IO
BBITIATE JTOXOJa, YKa3aHHAs B COOOIIEHHH O BBIIUIATE JTOXOJA MO WHBECTUIHOHHBIM masMm [IN®D u masm
(akmusM) WHOCTPAaHHBIX WHBECTHUIMOHHBIX ()OHIOB, KOTOpBIE BXOIAT B cocTaB umyinectBa [IN®, B
cootBetcTBHHM ¢ nHpopmanueit HKO AO HP/J;

- JlaTa OMpeAeNeHUs] BBIIUIAThl J0XOAA MO0 WHBECTUIMOHHBIM HasMm poccuiickux [TND,
coriacHoO MH(popMaIum, Ha OPHUIHATEHOM CaiiTe YIPaBIIONIeH KOMIIAHUH/B O(HUIIHATHEHOM COOOICHHN;

- TIPH OTCYTCTBUH BHIIIEYKa3aHHOI MHGOPMAIMH O BBITIATE JOX0Aa (B TOM YHCIIE pa3Mepa
TIPUYHUTAIONINXCS BBIIUIAT) - JaTa 3a4MCICHUS JEHEXHBIX CPEICTB Ha PACUETHBIA CUET YIPaBIIAIOUICH
kommanuu J1.Y. [TUO.

IIpekpaiiienre npu3HAHUS:

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

- Jara nukBupanuu JmMna, oOOSM3aHHOTO MO  IIGHHBIM OyMaraM  HMHOCTPaHHOTO
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MHBECTHLMOHHOTO (hOHAA;

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

Jara n coObITHS, IPUBOAIINE K 00ECHEHEHHIO:

CnpaBeuinBasi CTOMMOCTh JIeOUTOPCKON 3aJOJDKEHHOCTH IO JI0XOJaM WHBECTHLIMOHHBIX I1acB
poccuiickux [TM® u masm (akmusM) WHOCTPAHHBIX MHBECTHUIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOAAT B
cocraB umymiectBa [TN® npusnaercs pasHoit 0 (Homs):

- B ciy4ae OQHIMAIBHOTO OITyOIMKOBAaHMUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHUU
SMHUTEHTa (JUIa, 00S3aHHOTO II0 IEHHOW Oymare) - ¢ AaThl OQHUIMAIHHOTO OITyOJMKOBAaHUS TAaKOTO
CcOOO0IIEHNS.

B caepyroumux cutyauusx:

- €CITH JICHE)KHBIE CPEJICTBA HE MOCTYIIIN HA CUET, OTKPBHITHIN YIPABIAIOMIEH KOMIAaHUH
J.Y. TIN®D, B cioydae ecnu CBEICHUS O PEKBU3UTaX OAHKOBCKOTO cyeTa JUIl NMEpeYUCICHUs J10X0/a
yKa3aHbl BEPHO - C JaThl, CIIEAYyIOUIeH 32 JTHEM OKOHYAaHHWSI CPOKa BBIIIAT J0XO0Ja 10 MHBECTUIIMOHHBIM
nassM poccuiickux [T1® B coorBerctBuu ¢ I1/1Y (HO He Gonee 25 pabounx nHEN);

- €CIIM JICHE)KHBIC CPEJICTBA HE MOCTYIMIN Ha CUET, OTKPBHITHIH yNpaBisiomel KOMIaHuH
J.Y. TIN®, B cioydae ecnu CBEIEHUS O PEKBU3UTAaX OAHKOBCKOIO CUeTa Ui NEPEUMCIICHHS J0X0Ja
yKa3aHbl BEPHO - C JaThl, ciaexyromniei 3a 25 ([IBaanare msate) paboynM AHEM €O JHSA, IO COCTOSIHHIO HA
KOTOPBI ONPENEISIOTCS JINNA, UMEIOLINE NPaBo HA ITOJNydEHHE J0XO0Ja MO MasiM (aKIUSIM) HHOCTPAHHBIX
MHBECTHIMOHHBIX (POHIOB;

- IPY BO3HUKHOBEHUH WHBIX COOBITHI 10 00ECIIEHEHNIO,;

Jeburopckas 3a0JKEHHOCTh O MPOLEHTHOMY JIOXOJy IO JICHE)KHBIM CPEICTBAM Ha cUeTax, B
TOM YHCJIe 10 MUHUMAJIbHBIM HECHMKAEMBIM OCTaTKaM:

Kpurepuu npusHaHus:

- Jara Havana 00s3aTEIbCTBA COTIACHO YCIOBHSM JOTOBOPA/COTJIAIICHHS O HMPOLEHTHOM
JIOXOJIe II0 JEHEXKHBIM CPEACTBAaM Ha cueTax ynpasisitomeid komnanuu [1.Y. I[INO

Kpurepuu npekpaiieHus MpU3HaHUS:

- Jata OKOHYaHWS 00s3aTENbCTBA COTJACHO YCIOBHSAM JOTOBOPA/COTTALICHHS O
MPOLIEHTHOM JJOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cuerax ynpasisttomei komnanuu [1.Y. [TN®;

- [ara nepeycrymku mpaBa TpeOOBaHUS O BBIIUIATE BKJIAAA M HAYNCICHHBIX IPOIICHTOB Ha
OCHOBAaHUU JI0TOBOPA;

- Hara pemennss banka Poccnm 00 oT3bIBe snieH3nu OaHKa, (AEHEXHbBIE CpelcTBa
MEepeXOT B CTaTyc Npodei 1eONTOpCKON 3a/10JPKEHHOCTH);

- Jara nukBupamuu OaHKAa COTIacHO MHGOpPMAIMM, PacKpbITOH B  odUIHATEHOM
JIOCTYITHOM ucTouHUKe (B ToM uncie 3anucu B EI'PHOJI o nukBumanuu 6aHka).

CrpaBeuinBasi CTOUMOCTH I€OMTOPCKOM 3a/10KEHHOCTH 110 MIPOIICHTHOMY JOXO/Y IO JIEHEKHBIM
cpeAacTBaM Ha cyertax ynpasigtouleil kommnanuu [.Y. [IM® onpenensercs B cymMMe HauyMCIEHHBIX
COIJIACHO YCJIOBHSIM JIOTOBOPA/COTJIAIIEHHS MPOLIEHTOB HA CYMMY HECHMIKaeMOI'0 OCTaTKa - B Clly4ae, eciu
YCIIOBHS HAUMCIIEHUS MIPOIIEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha jnaty onpeaenerus CHA.

CnpageuinBast CTOUMOCTB JJeOMTOPCKOH 3a/I0JPKEHHOCTH 110 TIPOLIEHTHOMY JIOXOAY T10 JIEHEKHBIM
CpeIcTBaM Ha CYeTaX, B TOM YHCJIE€ [0 MHHHMMAJBHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTHPYETCs B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B yHKTe 2 pazzaena 1l u B [lpunoxenun 4 nacrosmux I[pasui.

Ipouast nebuTopckas 3a10KEHHOCTD!
- Jleburopckass 3a0MKEHHOCTb, BO3HHKINAS B pE3yJbTaTe COBEPIICHHUA CHEIOK C
nmymectsoM [TN®, o koTopeIM HacTynuiIa HanOoJIee paHHsA 1aTa pacueToB;
- ABaHCBI, BEITAaHHBIE 32 cueT umymiectsa [11ND
- JlebuTopckas 3aJ0DKEHHOCTh YIIpaBisonie kommannu nepen [TND;
- JebuTopckas 3a10;DKEHHOCTD, BO3HUKINAS IO JOTOBOPaM C ayAHTOPCKOW OpraHHW3anuei,
OLICHILMKOM, CIIELUAIN3UPOBAHHBIM JENIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMHU B nipasuiiax VY T ®;
- Jeburopckasi 3aJOJDKEHHOCTh II0 Hajoram, cOopaM, MNOIDIMHAM B OIOJDKETHI BCEX
YPOBHEH;
- Jleburopckas 3a/10JDKEHHOCTB 110 BO3MEIIEHHIO CYMMBI HalloroB u3 Oroxera PO;
- Jleburopckast 3a/10JDKEHHOCTB 110 CYIEOHBIM PEIICHHSIM;
— JleOutopckast 3a70JKEHHOCTh, BO3HMKIIAs B PE3yJIbTaTe Iepeiadyd eBpooOiuranuii B
OIIIaTy 3aMeIAloINX OOJIMTaliil IPH X pa3MeNIeHnH (B TOM YHCIE B Clydae Iepeaadn
(YcTynku) BCeX HMYIIECTBEHHBIX M HWHBIX MpaB IO €BPOOOIHTanmusM POCCHACKHM
IOPUINIECKHM JIUIAM);
- IIpouas neburopckas 3aK0MIKEHHOCTb.
Kpurepuu npuznanus:
- st neGUTOpCKOi 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI Hajloros u3 Oromxkera PO —
nara npunstus HJAC mo paboram u yciryram K BBIYETY;
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I[Hﬂ HCGHTOPCKOﬁ 3aJ0JDKCHHOCTH I10 Cyﬂe6HI)IM peUICHUAM - JaTa BCTYIUICHUSA B CUITY

YKa3aHHOT'O PCHICHUSA

Jleburopckasi 3aJ0JDKEHHOCTh, BO3HHKINAs B pe3ynbTare mnepenadn (YCTYIKH) BCeX
MMYILIECTBEHHBIX M MHBIX MPaB 10 €BPOOOIUIallUsIM POCCUIICKUM FOPHIMYECKHUM JIMIAM B
oIIaTy 3aMelIalomMX OoONMranuidi Npu HMX pa3MelmieHWH — JaTa yCTYIKH BceX
UMYLIECTBEHHBIX W HHBIX IIPaB IO €BPOOOJHMIALMAM B COOTBETCTBHU C JOTOBOPOM
YCTYNKH TpeOoBaHMS (WIM B TOM CIydae, €ClIH JOKyMEHTOM, COICPIKAIUUM YCIOBHS
pa3MelieHus IeHHBIX OyMmar, MpexycMOTPeH OJHOCTOPOHHHH akT ycTynku mpas (Deed
Poll of Assignment) — nara NpWUHATHA YCTYNIKA B COOTBETCTBHM C YCIOBHSIMH
oxHocTopoHHero akta ycrynku mpas (Deed Poll of Assignment)).

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

OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/10JKEHHOCTb.
Kpurepuu npekpaieHus MpU3HaHUs:

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

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

JInst ocTabHBIX BUJOB aKTUBOB:

Jara ucrionmaenns o0s3atenscTB nepen [IM®, cormacHo noroBopy;

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

Jebutopckas 3al0KEHHOCTh, BO3HHKIIAS B pe3ynbTaTe mepemadn (YCTYINKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MPaB IO €BPOOOIHTaisIM POCCHHCKHAM IOPUIMYECCKIM JIHIIaM B
OIUIATy 3aMEIIAOIINX OOIHUTaui IPU UX pa3MEIICHUH:

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

JaTa TOJIy4eHUs JOKYMEHTOB M YyBEIOMJICHHH, TNPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIUM YCJIOBUS Pa3MCIICHUS IIEHHBIX Oymar, B Cly4ae OTKJIOHCHHS OQepThI
(ycTymka mpas 1mo eBpoOOIUralisiM) SMUTCHTOM 3aMEIIIAIOIIHX O0IUTaIluii;

JlaTa TpPEKpaICHUs J0TOBOpa HA MPHOOPETEHUE 3aMEINAOIIMX OOIUraIuii (B TOM YHCIIe

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

CnpaBeuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOI 33T0JIKEHHOCTH OTIPEIEIISeTCS:

B CyMMe OCTaTKa 33JJ0JDKEHHOCTH Ha Jaty onpenenenus CHA:

JUTSL OTIEPALIMOHHOM 1e0UTOPCKOI 3a10JKEHHOCTH,

JUIsl 1eONTOPCKON 3a/I0JDKEHHOCTH IO HajloraMm, cOopam, MOIUIMHAM B OIOJDKETHI BCEX

YPOBHEH;

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

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

JIHEH ¢ IaThl €€ BO3HUKHOBEHUS |

JUIsl  1eOUTOPCKOM  3aJI0JKEHHOCTH, BO3HHKILIEH 10 JIOrOBOpaM C  ayJUTOPCKOii

OpraHu3aiyel, OIEHIINKOM, CIEeINAIN3UPOBAHHBIM JEMO3UTAPHEM, PETHCTPATOPOM,

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

CpOKa OKa3aHHs YCIIyT, yCTAHOBJICHHON YCIIOBUSMHU JtoroBopa. OOeclieHeHHe YKa3aHHOH

JeOMTOPCKOH 330JKEHHOCTH HE TIPOU3BOUTCS IIPU COOITIOICHNH CIIEAYIONINX YCIOBHI:

v’ Hanuuue 000CHOBaHHOTO 9KCTIEPTHOTO (MOTHBHPOBAHHOTO) CYXIICHHS
VYnpapnsroneid KOMIAHUM O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHWs YCIYT WM
morameHuss JeOUTOPCKOM 3aJ0JDKEHHOCTH HE SBISIETCS CIIEACTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HHUKIINX B ACATEIHHOCTH JTOJDKHHAKA;

v\ HajuyMe JOKYMEHTAILHOIO TMOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IOTalleHWs
3a10JDKEHHOCTH /oKka3anus ycuyr [TNO;

JUT 1eOUTOPCKOI 3aJ0DKEHHOCTH 0 BO3MEIIEHHIO CYMMBI HaJOTroB U3 Oropkera PO,

JUISl 1eOMTOPCKOM 3aJOJDKEHHOCTH 10 CyJIeOHBIM peleHusM B Tedenue 10 padounx qHei

C 1aThl IPU3HAHMUS.

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

JCHC)HBIX IIOTOKOB (HpI/IJ'IO)KeHI/IG 4) B HHBIX CJlIydadX € MOMCHTaA IMPU3HAHHA 10 HACTYIUICHUS CPOKa
IIOJIHOI'O IToralmeHus 3a10JI2>KEHHOCTH.

CnpaBeuiiBasl CTOMMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLIEH B pe3yibTaTe
nepeavy eBpoOOIMTaniii B OIUIaTy 3aMEMIAIONINX OOJHWramui MpH MX pasMenieHuH (B
TOM YHCJIe B Ciy4ae repenadd (YCTYNKH) BCEX HWMYIIECTBEHHBIX M WHBIX MpaB IO
€BPOOOJIMTALIUSAM  POCCHIICKMM  IOPHAMYECKAM  JIUIaM), TPHU3HAETCS  PaBHOH
CIpaBEeUINBON CTOMMOCTH €BpPOOOJIMranuii, HEpeJaHHBIX B OIUIATY 3aMEIIArONINX
oOnuranuii WK 1Mo KOTOPBIM NepeAaHbl (YCTYIUIEHbI) BCE NMYILIECTBEHHBIE U HHBIC ITPaBa
poccuiickuM  fopuandeckuM JmnaMm. CrpaBeanuBas CTOMMOCTh — €BPOOOIHTAIN,
NepelaHHbIX B OIUIATy 3aMEINAIoIMX OOJMraiuid WIM 10 KOTOPbIM IepeaaHbl
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(ycTymieHsl) Bce MMYIIECTBEHHBIC M HHBIE NPaBa POCCHUICKUM FOPHIMYECKHM JIMIIAM,
ompenensiercss B obmem mnopsake B coorBerctBuu ¢ IlpaBunmamn CYA, ¢ yderom
HaKOIUICHHOTO KYIOHHOTO J0XOJa Ha JaTy ONpeAeNeHHs CIpPaBeUIMBOW CTOMMOCTH
JNeOUTOPCKON 3a]J0IKEHHOCTH.

— B ciiyyae BO3HHKHOBEHUsI IPH3HAKOB O0ECIICHEHNS] SMUTEHTA 3aMELIaloNX 00IUranuii,
CIpaBeINBasi CTOMMOCTh AEOMTOPCKOHM 3aJ0IKCHHOCTH OMPEAENSAETCS MOCPEICTBOM
NPUMEHEHNSI METOJa TPHUBEACHHOM CTOMMOCTH OyIyImHMX JEHEXHBIX IOTOKOB K
€BPOOOIMTaNAM, TIEPEIaHHBIM B OIDIATY 3aMEIIAIONINX OOJMHMTanuii (B TOM YHCIE, II0
KOTOpPBIM TepenaHbl (yCTYIUICHBI) BCE HMYIIECTBCHHBIE M HHBIE IIPaBa POCCHICKAM
IOPUANYECKUM JIMIAM), C YYEeTOM KpPEAWTHBIX PHCKOB 3MHUTEHTA 3aMEIIAOIINX
o6uuranuii ([punoxenue 4).

B ciydae BHeceHUs] M3MEHEHHMH B YCJIOBHUS JOTOBOPA B YAaCTH ONpEJIENICHHS CPOKa MOTalIeHHs
3aJJOJDKEHHOCTH, MaKCHUMaJIbHBI CPOK B LIEJISIX BHIOOPA METO/A OLIEHKH OINPEJEISIeTCSl B COOTBETCTBHU C
M3MEHEHHBIM CPOKOM IOTAlIeHUs! 33JJ0JDKEHHOCTH, JISHCTBYIOIINM Ha JIaTy OLIEHKH, NpUYeM HaKOIUICHHE
CpOKa MoTraIrieHus 33/10JDKEHHOCTH HE TIPOUCXO/HNT.

ITox omepanmoHHON MOHUMaeTcs AeOUTOpPCKasl 3aI0JDKEHHOCTh KOHTpAreHra, BO3HHKAIOLIAas B
X0JIc HOPMAaJIBHOTO OTEPAIlHOHHOTO ITUKIIA, KOTOpasi OyeT MmoralieHa B TSICHUE OTIPEICIICHHBIX CPOKOB, B
ciIydae TPOCPOYKH HCIOIHEHHUS 00sA3aTeNBCTB. J[OMyCTHMBIE CPOKH TPOCPOYKH, YCTAHOBICHHBIC IS
OTIepallMOHHON JeOUTOPCKOI 3aJ0IKCHHOCTH, HE JOJDKHBI IPUBOIUTH K TPH3HAHUIO OC3HANSIKHOW K
TIOJYYCHUIO 3a/I0JDKCHHOCTH, a TaKKe K OOECHCHEHHIO 3aJ0JDKCHHOCTH. Takas 3aJ0JDKEHHOCTH OyaeT
pean3oBaHa YIpaBIAIOIIEH KOMIIAHWEH B IONHOM OOBEME B CPOKH, YKJIAIBIBAIOUINECS B HOPMAaJbHYIO
PHIHOYHYIO (WM BHYTPEHHIOIO) TMPAKTUKY B3aUMOJEWCTBUA C KOHKPETHBIM BHUIOM J€OMTOPCKOM
33/I0JDKEHHOCTH. Y CTAaHOBJICHHBIE CPOKH MPOCPOYKH OINpEAeNieHbl Ha OCHOBAaHHM BHYTPEHHUX
CTaTUCTHYCCKUX JAaHHBIX YIPABIAIONICH KOMIIAHWH. YKa3aHHAas 3aJ0/DKCHHOCTh OyIeT peann3oBaHa
YIPaBJISIONICH KOMIIAHUEH B MOJHOM 00bEME B CPOKH, YKJIABIBAIOIIHACCS B HOPMATbHYIO PHIHOYHYIO (HITH
BHYTPCHHIOIO) MPAKTHKY B3aUMOJICHCTBUSA C KOHKPETHBIM BHIOM JICOMTOPCKOM 3a70DKSHHOCTH.

JleOutopckass 3aJ0/DKEHHOCTh, IO KOTOPO# BBISBICH OJMH FJIM HECKOJBKO TPHU3HAKOB
oOecIieHeHNs, YKa3aHHBIX B pazzaene 2. Ilopsmok KOppPeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABILIOIIMX
umymectso [TM®, xpome IOMycTUMON MPOCPOUYKH 0OS3aTENBCTB B PaMKax OIEPAllHOHHOTO IWKJA, HE
MOJKET OBITh IIPH3HAHA OMEPAITHOHHOH.

Buppl, ycnoBus mmo BUIAM IS IPU3HAHUS ISOUTOPCKOH 3a/I0JDKCHHOCTH OTIEPAIMOHHOM, a TaKkXkKe
JOITyCTUMBIE CPOKM HAapyIICHUS YCIOBHS WCIIONHEHHS O0SM3aTEeIbCTB KOHTPAreHTOM (TIOTaIlICHUS
JIEOUTOPCKON 3aI0JKCHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBHH CO CIIOKHBIIEHCS B paMKax
JIOBEPUTEITHHOTO yIPABJICHUsI TA€BBIM MHBECTHUIIMOHHBIM (DOHIOM MPAKTUKON omucanbl B [Ipunoxennn 5.

[Ipu HacTyIUIeHMH CpOKa MPOCPOYKU CBBINIE CPOKOB, OMHUCAHHBIX MO BHJAM 3aJI0JDKEHHOCTH B
[MpunoxkeHnn 5, a Tak)ke HE3aBUCUMO OT HAJM4YUS M CPOKAa MPOCPOYKH TMPU BO3HUKHOBEHWU HHBIX
COOBITHH, BeIymMX K OOECIICHCHHIO, CTOMMOCTh 3aJ[0JDKCHHOCTH OMPEICISCTCS B COOTBETCTBHH C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH, IIpeaycMoTpeHHol [Ipunosxkenuem 4.

SHEXHBIE CPEACTBA, HAXOJMIMECs Y MPOQECCHOHANbHBIX YYAaCTHHKOB PHIHKA IIEHHBIX Oymar
(manee — Opokep).

Kpurepun npusHanus:

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

Kpurepun npexpalieHus Ipu3HaHus:

- Jlata HMCIOJHEHHs OpOKepoM o00s3aTelbCTB MO IEPEYUCICHUIO JICHEXKHBIX CPEICTB C
CHENHANEHOTO OPOKEPCKOTo CYeTa;

- nara peuieHus banka Poccun 00 oT3bIBe JMIIEH3UM y Opokepa (JIeHEXKHbIE CpeAcTBa
MIEPEXOMIAT B CTATYC MPOUEH JeOUTOPCKON 3aJOHKEHHOCTH).

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

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAaXOIIMXCS y OpoKepa onpejenseTcs B cyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETE.

BennunHa neOGuUTOpCKON 3a/I0JDKEHHOCTH Opokepa JOJDKHA COBNAJATh C CyMMOH JEHEXHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHHH Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOpBIﬁ ONpeaACIACTCA CTOUMOCTD YUCTBIX aKTUBOB.

CrpaBeUITMBOM CTOMMOCTBIO JAEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa MO JCHEXHBIM CPEICTBaM,
HaXOSIIMMCSl Ha OPOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEeKHBIX CPEICTB Ha KOHEI[ JHS MOCIe
COBEpIICHH BCEX ONepanuii ¢ aktusaMu PoH/a, COTJIACHO OTYETy OpoKepa.

JlaTta u coOBITHS, TPUBOIATINE K OOCCIICHEHHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJL ICHEKHBIX CPEACTB CO CHEIHAIBHOTO OPOKEPCKOTO CUETa HE
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WCIIOJIHEHO B T€YEHHE OJTHOr0 pabouero JHs C JaThl MPEIbsBICHHS OPYYEeHUs (KpOMe CilydaeB Iepeiadn
TpeboBanus nocie 17:00 pabouero s, B 3TOM ciydae — 2 pabodmx JHEH) cIIpaBeiiIMBasi CTOMMOCTb
JICHE)KHBIX CPEJCTB Ha CIICIHAIEHOM OpOKEPCKOM C HCIIOJIB30BAHHEM METOJOB KOPPEKTUPOBKH
crpaBeuBoit cronmocti (myHKT 2 paszaena I u [lpunoxenue 4 Hactosimmx [Ipasun).

Jlata aHHYIUpOBaHUS JIMIEH3MM Opokepa sBIsSeTCS HaTOM HACTYIUICHMS OCHOBAaHUN Ui
HACTYIUICHHUA CPOKa HCIOJHEHHUS 00f3aTENBCTB MO AeOUTOPCKON 3amoipkeHHOCTH Opokepa. C ykazaHHOU
JaThl CIPaBEANMBas CTOMMOCTH JI€OMTOPCKON 3aJOIDKEHHOCTH OpoOKepa pacCUMTHIBACTCS C YYETOM
nonoxeHnit myHkTa 2 paszaena 11 u [Ipunoxenns 4 Hactosmux [Ipasmi.

8. Ilpu3HaHue W OIEHKA [ParoleHHbIX MeTA/UIOB W TpPeOOBaHUH K
KpeIuTHOM’ OpraHu3anuu BBLIILJIATUTD JeHEeKHBIH JKBHUBAJIEHT
ApParoueHHbIX MeTAJJIOB.

Buabl akTuBOB:

— JlparorieHHbIe METaJUIbl, B TOM YHUCJC, YUYUTHIBACMBIC HA TOPrOBOM OAaHKOBCKOM CYETE
(manee — TBC), otkpriTeie B HKO HKII (AO);

— TpeboBanust K KPEOUTHOH OpraHW3alMH  BBIUIATUTH JICHE)KHBIA  SKBHUBAJICHT
JIParoIeHHBIX METAJUIOB (J1ajee — SKBUBAJICHT).

Kpurepuu npuzHanus:

s [paroleHHbIX METaJJIOB:

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

Jls nparoiieHHbIX MeTaIoB, yunThiBaeMmble Ha THC:

- nata 3auncinenus Ha TBC, ykazanHas B kinupunrosom otdere HKO HKIT (AO)

Jns tpeboBaHUN K KpEeOUTHOW OpraHW3allMd BBIUIATUTH JCHEKHBIH HSKBHUBAJICHT AParoleHHBIX
METAJIJIOB:

- Jara mepexoja MmpaB COOCTBEHHOCTH COTJIACHO BBIMUCKE CO CUETa KPEAUTHOW OpraHH3alud O
3a4YMCIICHUH Ha METAINIMYECKHI CUET JPAroleHHbIX METAJIJIOB HA OCHOBAHUHU JOTOBOPA.

KpuTepuu npexkpaiiennsi NpU3HAHUSA:

s [paroueHHbIX METaJJIOB:

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

Jns nparoueHHbIX MeTaiioB, yunteiBaeMmble Ha THC:

- nara crimcauus ¢ THC ykazannas B kimpuaTroBoM otdere HKO HKI] (AO)

Jns TpeboBaHUN K KpETUTHOW OpraHW3allMd BBIMIATUTH JEHEXHBIH JKBHUBAJICHT AParoleHHBIX
METAJLIOB:

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

- nara peureHus banka Poccun 00 0T3BIBE JHIEH3MH OaHKa (IEHEKHBIE CPEICTBA MEPEXOIsT B
CTaTyc mpodeit 1eOUTOPCKOM 3aJ0KEHHOCTH);

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

HoctynHsM peiHKOM saBisieTcsa [TAO «MockoBckast bupixay.

JparoneHHsle MeTallbl UM HUX OSKBHUBAJICHT OTpaxkaloTcs Ha gaty ompegenenus CYA 1o
CJIEAYIOLIMM CIIPABEAJIMBBIM LIEHAM C y4eTOM Beca APArolleHHOr0 MEeTajula, 3a KOTOPBII ompenemnsieTcs
KaXx/1as U3 IeH:

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

- GLD RUB_TOM - s 305078,

- SLV RUB_TOM - mys cepebpa.

enst MockoBckoit Oupxu (MB) 3a onua TpamM mpuBoasaTcs K Bamrote ompeneneHus CHA mo
Kypcy, yctaHoBieHHOMY B IIpaBunax onpenenenus CHA

2. llena banka Poccun (npu oTcyTcTBHM LIeHBI Ha Jaty onpeneneHus CHA Ha MockoBcKoi Onpxe
(MB)).

CrpaBe/uinBasi CTOMMOCTH 3aJI0JDKCHHOCTH IO CJEJKaM C JParoleHHBIMH MeTalulaMu / HuX
SKBUBAJIEHTOM, 3aKJIOUEHHBIM Ha YCJIOBUSAX T+, onpenesnsercs B pa3Mepe pa3HUIbl MEXK]y CIIpaBeIJIUBON
CTOMMOCTBIO [IParOlEHHBIX METAUIOB / WX OSKBHBAJEHTOM B Bamore pacueta CUA, sBIsromuxcs
MPEIMETOM CIIEJIKH, U CYMMOM CHIETKU B BaJIOTE CIEIKH, MPUBEJACHHON K BamioTe pacyeta CUA.

B ciydae momoXuTENBHON pa3HUIBI, CHETKAa TPH3HAETCS B COCTAaBE AaKTUBOB (IeOMTOpCKas
3aJI0JDKEHHOCTB) Y TIOKYTaTess/ B COCTaBe 00s3aTeNIbCTB (KPEOUTOPCKAs 3aJI0JDKEHHOCTH) Y TPOJaBIIa,
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OTPHIIATEIILHOW PAa3HHIBI - B COCTaBE 00s3aTeibCTB (KPEIUTOPCKAs 3aI0JDKCHHOCTH) Yy MOKYMATeNs/B
COCTaBe aKTUBOB (ICOUTOPCKAs 33JJOJDKCHHOCTB) Y TIPOJIaBIIa.

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

- B Cllydyac HACTYIUICHHS COOBITHS, NPUBOMAIICTO K MPU3HAHUIO JPArolieHHOTO MeTalia
HETIPUTOIHBIM /IS TANbHEHIIero HCIoIb30BaHMUS 110 IIeJICBOMY Ha3HAYCHHIO,

- C IaTHI NOJTYYCHUS OQUIIATIFHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok oOmmx COOBITHH, MpHUBOAANIMX K oOecreHeHuio, ykazaH B pasgene 2 [lopsmok
KOPPEKTUPOBKU CTOMMOCTH aKTUBOB, COCTaBJIAOIIMX uMyliecTso [TNO.

9. Hpn3ﬂa}me H OILICHKA erHHTOPCKOﬁ 3A0JIZKEHHOCTHU

OO01mue moJI0KeHN s .

Kpenutopckass 3a10/K€HHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHH C
JICHCTBYIOIIUM JIOTOBOPOM BO3HHKACT 00S3aTEIBCTBO IO IEpelavye MMYIICCTBA WM BBIILIATE JCHEKHBIX
CpEACTB KOHTPAreHTy Mo J0roBOpY.

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

OO0s3aTenbpeTBA MO BBIIUIATE JICHE)KHOW KOMIICHCAIIMH TIPH TIOTAIICHUH WHBECTUIMOHHBIX I1acB
MPU3HAIOTCS CO AHS OCYLIECTBICHHS PACXOJHOM 3aIIMCH B PEECTPE UHBECTULIMOHHBIX NaeB DoHxa.

OO0s3arenbeTBAa MO BO3MEIICHHIO 32 CYET HMYIIECTBa, cocTaBiittomero DoHa, coOCTBEHHBIX
JIGHEeXKHBIX CpelcTB Ympapiswonieil komnanuun PoHna, MCHOJIB30BAHHBIX €10 I BBIIIATHI JACHEKHOU
KOMIIEHCAIIMM B CBS3M C TIOTAllICHHEM WHBECTUIIMOHHBIX MaeB, MPU3HAIOTCA CO JHS TepeYUCICHUs
Yupapndwoomnieil KoMHaHuEld JAEHEXHBIX CpPEJCTB I BBIIUIATH JIEHE)KHONW KOMIIEHCAI[MU COTJIaCHO
0aHKOBCKOII BEIITHCKE.

O0s3aTeNBCTBRA, TOJIEXKAIIME UCITOIHEHHIO 3a cueT akTuBoB DOHIA, B TOM YHCIE 00513aTelLCTBA
MO0 BHIIJIATE BO3HATPAXKACHUs YIpaBisiiomed kommanud, CrenuanuzupoBaHnHoMmy Jlemosutaputo,
ayauTopy, Oupike, JHUIY, OCYIISCTBIMIONIEMY BEICHHE peecTpa BIIAICIBICB HHBECTHUIIMOHHBIX I1acB
®oHpma, 00s3aTETHCTBA O YIIATE CYMM CKHIIOK C PACUETHOW CTOMMOCTH HHBECTHIIMOHHOTO Tasi (HaZ0aBOK
K pacyeTHOH CTOMMOCTH WHBECTHIHMOHHOTO Tas) Ympasistomeidl komnannd PoHoa U (WIM) areHTaM II0
BbIJIa4e, TOTAIICHHI0O W OOMEHY WHBECTHIMOHHBIX IaeB, a TaKXkKe 00s3aTelbhCcTBA IO OIUIATE TPOYHX
pPacxXoJOB/II0 BHIJIATe WHBECTUIIMOHHOTO JOXOJAa IaWIIMKaM, OCYIIECTBISIEMBIX 3a CUET WMYIIECTBa
®oHIa B COOTBETCTBUU C TPEOOBAHMUSAMH NICHCTBYIOIIETO 3aKOHOIATENhCTBA, NMPH3HAIOTCA B Hamboiee
PaHHIOIO U3 JIaT:

B naty pacuera CUA, ecnu VYmpapnsiom@ass KOMIAHUS UMEET BO3MOXKHOCTH JOCTOBEPHO U
HAJEKHO OTPECNIUTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAXKIECHUH W/WIM PACXOJOB B COOTBETCTBHU C
YCIIOBUSIMU 3aKIIOYEHHBIX JOTOBOPOB MJIM B COOTBETCTBUU C [IpaBmiaMu JOBEPUTEIHLHOTO YIpaBIEHUS, a
TaK)Ke METOJIaMU OIpeIeTICHHsI CIPaBEeAJIMBON CTOMMOCTH, TIPETyCMOTPEHHBIMH HacTosIMU [IpaBunamu
;

WIH CO IHA TONY4YCHHs YTIPABIAIOMICH KOMIaHWEH TOKYMEHTa, IOATBEPXKIAIOMETro (akT
OKa3aHHA YCIYT (CO IHS MOJNYYCHHS IOAMMCAHHOTO aKTa BBITOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), MpU
YCIIOBUH, YTO Pacxoibl MO BBIILIATE BO3HArpa)AeHUs Y IpaBismomeid komnanuy, Crnenuuaau3upoBaHHOMY
Jemo3uTaputo, aymuTopy, OupiKe, IHIY, OCYUIECTBIISAIOILEMY BEJICHUE peecTpa BJIaJCIIbIICB
WHBECTUIIMOHHBIX TaeB DoHa, 00513aTENBCTBA 110 OIUIATE MPOYNX PACXOIOB HE MPEBBIIAIOT JOMYCTUMBIN
pa3Mep Takux BO3HArpakJIeHWi W pacxoaoB, ycraHoBieHHBIX [IJ1Y Ha naty npusnanusi. Bo3Harpaxaenue
YOPaBISIONIEH KOMIAHUM, pa3Mep KOTOPOTO 3aBUCHUT OT PE3yJbTaTOB MHBECTUPOBAHMS, HAYUCIIACTCS B
nepBpId paboumii JeHs TMepwoAa (ecau WHas Jarta HaducleHuss He ykazaHa B [IpaBumax Y TIND),
CJIEAYIOIIETr0 3a MEpPUOJIOM HAYUCIICHHUS BO3HArpaKJCHHs, MPU3HAETCS B COCTaBE MPOYUX pPaCXO/IOB U
YYHUTHIBAETCS B COCTaBE 0053aTEIBCTB 10 MOMEHTA €TO BBITIIATHI.

Kpenutopckass 3al0DKEHHOCTh IO yIUIaTe HAJIOTOB M JIPYTHUX OOSM3aTENbHBIX IUIATeXeW u3
umymiectsa [IM® mnpusHaercs B JaTy BOSHHKHOBCHHS OO0S3aTENCTBA IO BHIIATE Hajgora W (WiM)
00s13aTeNIFHOTO TIATEXKa, COTJIACHO HOPMATHBHEIM MPAaBOBBIM akTaM Poccuiickoii ®@enepanmu u (vim)
nmoroBopy. IlpekpamieHre NpU3HAHKS B ATy HNEPEUUCICHUS CyMMBI HAJIOTOB (00sS3aTENbHBIX ITUIATEKEH) C
pacuetHoro cyera [IM®D cormacHo OaHKOBCKOH BBITTHCKE.

KpenuTtopckas 3a10JDKEHHOCTD TI0 CHIEJIKaM KYIUTH — MpoAaku akTuBoB 11D (3a uckiroueHuEeM
CEJIOK KYIUIA-TIPOJIAKU [ICHHBIX OyMar) IpU3HACTCS B ATy HOJXYYCHUS JCHSKHBIX CPEACTB HA PACUCTHBIN
cuet [TN® cormacHo 6aHKOBCKOM BBITIHCKE. [Ipexparnenre Npu3HaHUA B IaTy HCIIOTHEHHS 00s3aTeIbCTBA
TI0 CJ/IeJIKE COTJIACHO YCJIOBUSM JOTOBOpA.

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

- B MOMEHT BCTYIUICHHS B CHJIy CyAeOHOTO aKTa TIepBOW WMHCTAaHIIUH, €CIH Iojadya
aTNeIUTAIIMOHHOM KaI00bl HE MPEYCMOTPEHA;
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- B MOMEHT BCTYIUICHHUSI B CHIIy PEICHUsS CyJa MEePBON MHCTAHIMH (B TOM YHCIE, €Cu ObLia
MOJIaHa aneJuTAUOHHAs jkanoba). B ciydae ane/uisiiiuOHHOTO 00XKaT0BaHUS YKA3aHHOE PEIICHHE BCTYIAaeT
B 3aKOHHYIO CHJIy CO JIHS HPUHSATHS TOCTAHOBJICHHS apOHTPaKHOTO Cyda aneUISIAOHHOW HMHCTAHIIUU
(maTot MPUHSTHS MOCTAHOBIICHUS CY/a aNeISIIHOHHON WHCTAHIIMK CYMTAETCS JaTa ero W3rOTOBJCHUS B
MOJTHOM 00BeMe).

IIpexpamenue Npu3HAHUSA KPeAUTOPCKOM 32/10/15KEHHOCTH |

[Ipu3HaHME KPEAUTOPCKON 3aTOIDKCHHOCTH | MTOJTyYeHHBIX MPEIOIUIAT MPEKPAIIaeTCs B CIydae:

- HCITOTHEHHUS 00s13aTeabCcTBa DOHIOM;

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

- MPOYEro MPEKpPAaNICHUs 00s3aTeNbCTBA B COOTBETCTBUH C 3aKOHOIATEIHCTBOM (B TOM
YHCJIC 0 OCHOBAHUSM, MPEyCMOTPCHHBIM MOJI0XeHUAMU iaBbl 26 ['K PD) unu qoroBopom.

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

CrpaBe UIMBOI CTOMMOCTBIO 00SI3aTEIbCTB MO BbIIAY€ MHBECCTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHE)KHBIX CPENICTB, MOCTYITUBINAs HA OAHKOBCKHI CUET, OTKPBITHI Y IPaBIIArOIICH KOMITAHUEH I ydeTa
umyiectsa OoHa B OIUIATY MHBECTULIMOHHBIX MAEB.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB IO BBITUIATE ACHE)KHOW KOMIICHCAIIUH TPH MOTAIICHUN
MHBECTULMOHHBIX MA€B MPU3HAETCS CyMMa ACHEKHBIX CPEJICTB, NIPUUUTAIOIIASACS K BBIIUIATE BilaAeiblam
WHBECTULMOHHBIX MAE€B, PACCUUTAHHASA JIMLOM, OCYILIECTBIIAIOIIMM BEICHUE PEECTpa HWHBECTULMOHHBIX
Ma€B U COIJIACOBaHHAsI ¢ YIPaBIIIOIIEH KOMIaHUEH.

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

CnpaBeUIMBON CTOMMOCTBIO 0053aTENbCTB IO BO3MEIICHHIO 33 CUET MMYIIECTBA, COCTABIISIONIEIO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBisitomieid kommnaHuu DoHa, HCIONb30BAaHHBIX €10 JJIs
BBITUIATHI JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C IMOTAlllCHHEM HMHBECTUIMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OJyUYEHHAas OT YpaBJsOUIe KOMIIAHUU.

CrpaBeuiiBasi CTOMMOCTH 00S3aTENBCTB IO BHIIIIATE JOXOJO0B MAKIINKaM OICHUBACTCS B CyMMeE
JIEHE)KHBIX CPENICTB, NPUUUTAIOIIMXCS K BBIIIATE BlIaJleIbllaM HHBECTULIMOHHBIX MAEB.

CripaBeUTHBO CTOMMOCTBIO 00513aTEIIECTB, IOAJICKAIINX UCIIOTHEHHUIO 3a c4eT akTHBOB DoHMa, B
TOM 9YHcie 00s3aTEIbCTB 110 BHIIUIATE BO3HATPAKICHUS Y IpaBITIoNIed KoMITaHuH, CrieluanTn3npoBaHHOMY
Jeno3urapuio, ay1iuTopy, JULy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPA BIAJENbLIEB MHBECTULIMOHHBIX IaeB
®doHma, Oupixke, 0013aTEIBCTB MO YIIATE CYMM CKHIOK C PACYCTHOW CTOMMOCTH HHBECTHIIMOHHOTO Masi
(HapbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHIIMOHHOTO Tas) Ympasisitomieil kommnanuun PoHna u (uiam)
are’HTaM IO BbIJaue, MOTANICHUI0O U OOMEHY WHBECTHUIIMOHHBIX TMAEB, a TaKKe 00s3aTENbCTB IO OIJIaTe
MPOYUX PACXO0B, OCYIIECTBIIEMBIX 3a C4YeT umyinecTBa (OHJIa B COOTBETCTBHHM C TPEOOBAHUIMU
JIESUCTBYIOIIETO  3aKOHOJATENIbCTBA, MPHU3HAETCS CTOMMOCTh  BO3HarpaxaeHus (yClIyr, CKHUJKH,
Ha/I0aBKH )/MHBIX 0053aTEIBCTB, paCCUUTAHHAS MCXOJ M3 ycioBuil moroBopoB ([IpaBmi moBepUTEIHHOTO
ynpapjieHus umyliecTsoM ®oH/a)® Wik ykazaHHas B IEPBUYHBIX YYETHBIX JOKYMEHTAX (aKTaX OKa3aHHbIX
YCIIyI, BBICTaBJICHHBIX CU€TaxX, MpPUKa3aX, HHBIX JOKYMEHTaX, MOATBEPXKIAIOIIUX AaKTHUBBl H
00s13aTeNBCTBA).

OueHKa UHBIX BUJOB KPEAUTOPCKOM 3aJI0JIKEHHOCTH :

Kpenuropckas 3aq0DKEHHOCTh «IO BOCTPEOOBAHHS», KPEIUTOPCKAS 3aJI0JDKEHHOCTh IO HAaJoraM,
00s3aTeNbCTBA 1O BBIIUIATE BO3HATPAKICHUS YTpaBisiomed KommaHud, Crenuaain3upoBaHHOMY
Jleno3utaputo, ayIuTopy, JUIy, OCYIIECTBIIAIONMIEMY BEJCHUE PEeCTpa BIAJIEIbIICB MHBECTHIIMOHHBIX TIaeB
®donna, Oupke, 00A3aTENBCTB MO YIUIATE CYMM CKHIOK C PAaCYETHOH CTOMMOCTH WHBECTHIIMOHHOTO Tias
(HagbaBOK K pacyeTHOM CTOMMOCTH WHBECTHIIMOHHOTO Mas) Ympapisromed kommanun Ponma u (nim)

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

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
JIO3UTapHil Ha KaXIyto AaTy onpenenenus CHA ¢ yka3aHneM Ieproja BEIOOPKH H OOBSICHSIONINX IePEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByronmx aate onpenenenuss CHA IMUO. IIpu oTrcyTcTBUU Takoro 0o0beMa CTaTHCTHKUA METOJI allpOKCUMAIIMU TPUMEHHM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHus: JOKYMEHTa, IOATBEPKJAIOMIET0 OKAa3aHHbIE YCITYTH, POU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTElIbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHUH YCIIYT CHCHHUAIN3HPOBAHHOTO JEHO3UTAPHs, ONpPENeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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areHraM [0 BblIaye, MOTAalIEHHMIO ¥ OOMEHYy WHBECTHMIMOHHBIX IaeB, a TaKXKe KpeIuTopcKas
3aJJ0JDKEHHOCTh, IOAJEKAlllas TMOTallleHUI0 JEHEXHBIMH OLEHHMBAETCS B HOMHHAJIBHON CymMe
oOs3arenscTBa (JUIA 3aiIMOB/KPEANTOB TIOJyYEHHBIX: OLICHMBACTCS B HOMUHAJIBHOW CyMMe 3aliMa IUIIOC
HayKCcJIEHHbIE, MCXO/s M3 MPOLEHTHOW CTaBKH IO JAOTOBOPY 3aiiMa/KpeauTa, NPOLEHTH Ha ATy OLIEHKH),
MOJJIEKALIETO oIIaTe Y pasisoleid komnanuel Gonna.

KC; Kpenuropckas 3aI0/DKEHHOCTb, MOICKAIIAs IOTANICHAI0O MMYLIECTBOM, BO3HHUKIIAS IO
JIOTOBOPaM MEHBI, HOBAallUM M JIPYT'MM aHAJIIOTUYHBIM JOTOBOPAM, OLIEHUBAETCS 110 CTOMMOCTH MMYILECTBA,
MOJUIEXKAIIETO Iepeade, B COOTBETCTBUH C IMOPSIKOM ONPEAEICHUS CHPaBEJIUBOH CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBIEHHBIM HacTOAIMUMU [IpaBumamu.

IloyueHHbIe MPENOIIAaTHI OLIEHUBAIOTCA B CYMME MTOJTyYEHHBIX JEHEKHBIX CPENICTB.

IV.Onpenenenne py0seBoro JIKBHBaJleHTa CHPaBelJIMBOl  CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CToNMMOCTh aKTHBOB M BEIMYMHA O0S3aTEIHCTB, BBIPAKCHHAs B BATIOTE, OTIIMYHOW OT BAJIFOTHI
pacuera CHA, npunnumaercst B pacuer CHA B Bamore onpezaeneHus CUA 1o OMp:keBOMY Kypcy 3aKpBITHS
(TOD) ITAO «MockoBckas Oup»a» Ha JlaTy ONpeAeNeHHs X CIIpaBeINBOi cronMocTH (nanee aara —1T).
Eciu OupsxkeBoit kypc 3akpbitust (TOD) ITAO MockoBekas bupxa na maty T orcyrctByer, To 1uist
pacueToB ucnoisb3yercs kypc LlenTpansaoro banka Poccuiickoit denepaunu.

B ciyuae ecniu bankom Poccuu He ycTaHOBIIEH KypC MHOCTPAHHOM BaIIOThI, B KOTOPOU BBIPa)KEHA
CTOMMOCTbh aKTHBOB/00S3aTeNbCTB, K BanoTe onpeneneHuss CUA, To HCHONB3YeTCsl COOTHOLICHUE MEXIY
KypcoM HHOCTPAaHHOW BalIOTHI M BasoToi omnpenenenus CUA, ompenensieMoe Ha OCHOBE Kypca 3THX
BAJIIOT 110 OTHOLICHHIO K amepukaHckoMmy noitapy (USD), ycranosnenHoro Intercontinental Exchange
(ICE) * (kpocc-Kypc HHOCTpaHHOM BalIOTEI, OIpPEAcICHHON Yepe3 amepukanckuii nowtap (USD)).

V. Ilopsiiok pacuyera BeJMYMHBI pe3epBa HAa BBILIATY BO3ZHATPAKAEHUS H
HCIOJb30BAHUST TAKOr0 pe3epBa, a TaKxke TMOPAJOK  y4era
BO3HAIPAXXIeHMH M  PacXoA0B, CBSI3AHHBIX C /I0BePHUTEJIbHBIM
ynpasJjieHueM @oHaoM.

PesepB Ha BbIIJIaTy BO3HAarpaxkaeHHs (OPMHUPYETCS OTAENBHO B YacTH pe3epBa Ha BBIILIATY
BO3ZHAarpaKACHUs YIPAaB/IOLIEH KOMIIAHMM W B 4YacTU DPE3EpBa HA BBILIATY COBOKYIIHOTO
BO3HArpaXkKACHUS CIICIUATU3UPOBAHHOMY JICTIO3UTAPHIO, Ay AUTOPCKON OpraHU3aIiu, Oupxe

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

PesepB Ha BBITIATY BO3HATPAXICHUN HAYHUCIISETCS U OTpa)xaeTcs B cocTaBe o0s3aTenbetB [TND
B TEUEHHE OTYCTHOTO TOfa: ¢ HanOoJee MO3IHEeH U3 ABYX JaT — IaThl Hayalla KaJIeHIapHOTO roja
WM IaThI 3aBepiIeHus (OKOHYAHSI) (POPMHUPOBAHUS - JO:

. JIaThl OKOHYAHUS KaJIEH/IapHOTO To/1a;

. JaThl BOSHUKHOBEHMSI OCHOBaHMs Jist npekpamtenust [IM® B wacTu pe3epBa Ha BBIILIATY
BO3HArpaykACHHS YIIPABIIAIONIEH KOMITAHHUH;

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

mpuema TpeboBaHMi kpeauTtopoB IIM® wunm fmaTel OKOHYAHMSA peanu3allid BCETO
nmyiectsa [TAD.
Peseps Ha BblIUIaTy BO3HArpaxAeHUH HauuciseTcs coriacHo npasuiam Y ITH® napacraromumm
WUTOTOM W OTpaxkaetcs B cocTaBe o0s3aTenscTB [IM®D Ha gaty onpenenenus CHA B TedeHHWE OTYETHOTO
roja:
- KXKIbIi pabouuii 1eHb
- Ha J]aTy BO3HUKHOBEHHMsI OCHOBaHus Juisl npekpamienus [N (BximountensHo)
- Ha Kaxxayto aary onpeaenenus CHA TTUD

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

4acTH pe3epBa Ha BBIIUIATY BOSHATPAKICHIS).

4 Opunmansuas uadopmarus my6nukyercs Ha caiite Unrepdaxc: https://rd.interfax.ru/markets/main/forex
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Pasmep  BO3HarpaxkaeHus ~ yNpaBisiOlleld  KOMIAHUM ¥ OOIIEro  BO3HArpakACHHs
CIEeLMaNU3UPOBaHHOMY JAEMO3UTAPHIO, AyAUTOPCKONW OpraHM3alliu U JIUILY, OCYILECTBISAIOLIEMY BeICHUE
peecTpa BlajenblieB HHBECTUIMOHHBbIX mnaeB [IM® (mazee — pasMep NpoUYMX BO3HATPAXKICHHI)
omnpezensercs kak npoueHT ot CI'CYA (6e3 H0omosHUTENBHBIX OrpaHUYEHHH), KaXk/Jas 4acTh pe3epBa Ha
BBITUIATY BO3HATPAXKICHUH ONPENEISsIETCS B CIEIYIOMIEM MTOPSAKE:

® Ha IIepBBIA padoYnii JEHb OTIETHOTO T0/1a
pacy
5 o CHA L
D
rze:

S, . .
i- cyMMa HadHCIICHHUS pe3epBa Ha MEPBBIN pabodmii IEHb OTYETHOTO T0/1a;

D . KOJINMYECTBO pa60q1/1x I[HCI;'I B TCKYLICM KAJICHAAPHOM IOy,

C%lpactt

- pacdetHas (mpomexxyrouHas) BemmumHa CYA Ha mepBelii pabounii AeHB

OTYCTHOTO rojaa, B KOTOpBIﬁ HAYUCJEICTCA pPE3CpB i , OIIpCACiICHHAd ¢ TOYHOCTBIO 10 2-x
3HAKOB TIOCJIE 3aIATOH 1Mo hopMmyie:
Axmuevl, — Km,

+Xx

X .
(1+ yknD npn)

YAl =

Axmuegoi,
- pacuc€THasA BCJIWYMHA AaKTUBOB, BKJIIOYas ]166I/ITOpCKyIO 3a10JDKCHHOCTh Ha

HepBbIil pabounii NEeHb OTYETHOTO roja. J|eOuTopcKylo 3a10JDKEHHOCTh Ha INepBBI pabounii
JICHb OTYETHOTO Ioj/la He0OOXOAMMO YUHUTHIBATH 0 HAYHMCIICHUS BO3HATPAXICHUH U pe3epBa Ha
BBIIUIATY BO3HArpaXKAEHHS 3a INEepBbIA pabouuii AeHb OTYETHOTO roja. B ciyuae oruaTel B
MmepBbI  paboumii JeHb OTYETHOTO Toja ynHpaBisfromeidl kommanmwed wu3 IIAD
BO3HarpayKJIeHUH, HAYMCICHHBIX B TIEPBbIA pabouMii IeHb OTYETHOTO rojia, HEOOXOAUMO MPH
OTIpEZIeTICHN PACUYETHOW BEJIMYMHBI AaKTHBOB Ha IEPBBIM paboumii JeHb OTYETHOTO IoOfa
YBEIMYUTh CYMMY aKTHBOB HA CYMMY YIUIaY€HHBIX BO3HArpaXJICHWH B MEpPBBIH pabounii 1eHb

OTYCTHOT'O rojJa.

Km

1 - penmuuHa er,[[PITOpCKOﬁ 3aJ0JDKCHHOCTH 0e3 ydye€Ta HAYUCJICHHBIX BOSHal"pa)KI[eHI/Iﬁ

Ha MePBBIN pabouuii IeHb OTYETHOTO TOJIa.

X

- [IPOIICHTHAs CTaBKa, COOTBECTCTBYIOIIAA:

X N
VEn - pasMep BO3HATpaXIeHHUs yIpaBIAOmel KoMmmanuu oTHocuTedbHo CICUA,

ycraHoBieHHbIH npaBuiaaMu Y TTN® (B moinsix), neicCTBYIOMUE Ha MEpBbIH pabounii 1eHb

OTYCTHOTI'O Ioaa,

X

npn v o
P - COBOKYIIHBIM PpasME€p BO3HAIpaXACHUU CIICHHUATIU3UPOBAHHOMY JCNO3UTAPHIO,

AyTUTOPCKOM opraHuzanuu, OWpKe W JIHIy, OCYIICCTBISIIOIEMY BEICHHE peecTpa
BlajenbpueB HHBeCTMUHOHHBIX maeB [IM®, orHocutrensHo CI'CYHA, ycTaHOBIEHHBIN

npaBwiaMu JIY (B 101s1X), NEHCTBYIOMMIA Ha TIEPBBIN paOOUuil IeHb OTYETHOTO TO/Ia,;

X o o o
N - Kkaxkaas IMPpOUCHTHAA CTaBKa, JICMCTBOBABINAA HA IICPBBIN pa60q1/m JCHb OTYCTHOTI'O IroJa.
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14 Trn T
D

3HadyeHne HE OKPYTIISETCS.

S I " C[L{lipacit

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

3HAKOB I10CJIC 3aIIATOM.

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

d-1 N
(CqA;’“CwZCth) Z(ann) L

S- — t=1 * n=1 _ S ,
' D T kZ;‘ “

rze:
K — mopsimkoBBIiT HOMEP KaXIOTO HAYMCICHHS pe3epBa B OTYCTHOM TOJY, HPHHHUMAFOIIHIA

3Ha4eHHA OT 1 110 1. k=1 — MOpsIAKOBEIH HOMEp MOCJIEAHETO (TEKYIIET0) HAuYNCICHHUS PEe3epBa;
K- cyMMa Ka)10ro IIPOU3BEIEHHOTO B TEKYIIEM OTYETHOM IOy HAUHCIIEHHS PE3EPBa;

I- cyMMa o4epeHOro (TEKYIIEro) HAYKCICHHUS pe3epBa B TEKYIIEM OTYETHOM TOIY;

D . KOJINMYECTBO pa60q1/1x I[HCI;'I B TCKYLICM KAJICHAAPHOM IOy,
i - KOIMYeCTBO pa601mx ,I[Heﬁ nepuoaa, ONpeACICHHOIO € Hadajla TCKyHICro OTYCTHOI'O

rona 1o (BKJIKOYas) JIaThl HAYUCIEHHS Pe3epBa | ;

t — mopsAKOBBIN HOMep pabouero AHS, NPUHAAIIEKAIIETO IEPHOY, 32 KOTOPBIH OIIpeaeIeHo
I, npunumaronuit 3Hadenust ot 1 mo d. t=d — nopsakoBeIl HOMep pabouero JHsI

HAYKCIIEHUs pe3epBa | ;

CY4,

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

paBHo#t CUA 3a mpemecTByOMUH AHIO t pabo4nii AEHb OTYETHOTO TO/1A.

pacy
CHA™ . pacuetHas (npomexytouHast) Benunduaa CUA Ha gaty d, B KOTOpO# HAYUCIISIETCS
pe3epB |, OIpeNeIEHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB MOCIIE 3aISATOH 10 GopMyJIE:
N N
Z (xyKnTn ) Z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuewl ; — Km, +ZSK)—(ZC‘1At* ' 5 ' )
pacu __ k=1 t=1
CUAY™" = . .
z (xyann ) Z ('xnpnTn )
( n=1 + n=1 )
T, T
1+ : : )
D

Axmuebl

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

naty d. JIeOUTOpcKyro 3a0JDKEHHOCTh Ha MaTy d HeoOXOAMMO yYHTHIBATH JO HAYHCICHHUS
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BO3HarpakJeHUH M pe3epBa Ha BHIIUIATY BO3HArpaXkJeHus 3a nary d. B ciydae omartel B gaty
d ympaBisromeit komnanueid u3 [IM® Bo3HarpaxaeHni, HauUCICHHBIX B 1aTy d, HE0O6X0ANMO
IPU ONpE/IeICHNN PacueTHOW BEIMYMHBI aKTHBOB Ha AaTy d yBENMYUTh CYMMY akTHBOB Ha

CYMMY YIUIauY€HHBIX BO3HArpaxx1eHui B aaty d.

Km

d - BenMUMHA KPEAUTOPCKOMN 3a/I0KEHHOCTH 0€3 yd4eTa HAuuCICHHBIX BO3HAIPaKICHHI
Ha 7maty d, BKJIIOYash OCTATOK pe3epBa Ha BHIIUIATY BO3HarpaxaeHus Ha maty d-1, rme d-1 —
MpeeCTBYIOMUN pabounii 1eHs nate d.
i—
Sk
k=l - o6mas cymMMa pe3epBOB Ha BHIUIATY BO3HATPAKICHHS, HAYMCICHHBIX ¢ HAYasa rojia

1o matsl d.

X - IPOLICHTHA CTaBKa, COOTBCTCTBYIOIIAA:

X .
VKn - pasMep BO3HATpaXIEHUA yIPaBIAIOmEH KoMmmanuu oTHocuTedbHo CICUA,

ycTaHoBJIeHHbIH npasuiamMu 1Y TTH® (B 10515X), JEHCTBYIOIIUI B TEYEHHE MIEpHOAA | ;

Xn n v v
P - COBOKYIIHBIM pa3Mep BO3HAIpaAKACHUU CIICHHUATIU3UPOBAHHOMY JACNO3UTAPHIO,

ayqUTOPCKOM opraHmsanuy, , OWpke M JHIly, OCYILECTBIAIOLIEMY BEICHHE peecTpa

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

npaswiamu 1Y ITA® (B n0asx), A€HCTBYIOIMI B TEYEHHE NepUoaa ~ | ;

N — kon-BO CTaBOK, ,IleﬁCTBOBaBIHHX B OTYCTHOMY I'oay;
N - Kaxkaas IMPOICHTHA CTaBKa, ,I[eﬁCTBOBaBH.IafI B TCUCHUC II€puoaa i

N- KomW4yecTBO pa0oYMx MOHEH TMepuoma, B KOTOPOM [eiicTBOBalla CTaBKa n,

N
T = ZTn
n=1 )

HpHHALIEXAIIEE TIEPHOIY ~ |, Te

iy o iy iy
IS I DL A o B A
M=l

{?e-l + H=l } (m-l + :I
T T T T
B |14
I, .
Ty
3HaueHus o HE
OKPYTIISIFOTCS.
Si C% é)u(rq .

OprrJ'IGHI/IC Ipu pacueTe u MMPOU3BOJAUTCA HA KaXJAOM JCUCTBHUU 10 2-X 3HAKOB ITOCJIE

3aIISTOM.

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

JICTIO3UTapHUI0, ayJUTOPCKOM opraHm3auuu (B ciydae ykasanus B [IpaBmimax Y IIM® ayautopckoit
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OpraHu3aluu, 61/Ip)l(e " Ju1y, OCYHICCTBJIAIOMIEMY BEACHUE PCCCTpa BJIAACIbLCB MHBCCTUIIMOHHLIX IMACB

1IN ®.

IIpeBbilieHue pe3epBa NpU HAYKUCICHUHM BO3HATPAXKICHUS YMPABJSIONIEH KOMIIAHWH, BO3HAIPaXACHUS
CHCIHATM3UPOBAHHOMY JICTIO3UTAPUIO, ayJUTOPCKOM OpraHW3anuu, OUp)Ke U JIUIY, OCYIICCTBISAIOIIEMY
BEJCHHE peecTpa BIAACIBICB WHBECTUIHOHHBIX maeB [IM®, B TeueHWe KaleHIApHOTO Toja HE

JIOITyCKaeTCsl.

He wucnonp3oBaHHBINI B TEYEHHE OTYECTHOTO roJa pE3€pB Ha BBIIUIATY BO3HArpaXACHUSA IIOMJICKUT
BOCCTAHOBJICHHIO II0 OKOHYAaHWIO OTYETHOTO T04a, HO HE IIO3OHEC IIEPBOTO pa60qero JHA Tonaa,
CJICAYyIOUETro 3a OTYCTHBIM, M MPU3HACTCA B COCTAaBC IPOYUX JOXOHOB. VYka3zaHHOE€ BOCCTaHOBJICHUE

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

[Ipm3Hanne wu omuara o0OOA3aTENBCTB 110 BBIIUIATE BO3HATPAXKACHUS YIPABIAIOMICH KOMITAHWH,
CHCTHATM3UPOBAHHOTO JETIO3UTAPHS, CIICNHAIN3APOBAHHOTO PETUCTPATOpa, ayIOuTopa, ) B IEPHOI
MIPUOCTAHOBJICHAS BBIOAYH, MOTAIlCHUS U OOMEHa WHBECTHIMOHHBIX IACB B CBS3U CO CIIOXHBIICHCS Ha
(hMHAHCOBOM pPBIHKE AKCTPAOPAWHAPHOW CHUTyalmel (B TOM YHCIE C BBEACHHBIMH HEIPYKECTBEHHBIMH
ToCyapCTBAaMH OTPAHUICHUSIMH)

[Ipu3nanme u orata o00A3aTENBCTB IO BBIIUIATE BO3HATPAXKACHWN  YIPABISIONEH KOMIIAHUH,
CIEeLMANTU3UPOBAHHOMY JETIO3UTAPHI0, ayIUTOPCKON OpraHU3alluid | JIUILY, OCYIIECTBILIOIIEMY BeICHUE
peecTpa BIaACIbICB NHBECTULIMOHHBIX MTACB HI/I(D, B TCUCHHUEC KAJICHAAPHOTO I'oJia MOKET OCYHICCTBIIATHCA
0e3 HayHWClIeHUs pe3epBa Ha BBIUIATY COOTBETCTBYIOUIMX BO3HATPKICHUHM, TpPHU OJHOBPEMEHHO
COOJIIO/ICHHN CIIEYIOIINX YCIIOBHIA:

1) mpusHaHWe W oOIUlaTa O00s3aTelIbCTB IO BBHIJIATC BO3HATPAXKICHUA 03 HAYHCICHUS pe3epBa
OCYILECTBIIIETCS O MOMEHTa BO30OHOBJICHHUS paciyeTa CTONMOCTH YNUCTHIX akTHBOB [T D;

2) HayHMCJICHHWE W OIUiaTa 00s3aTe]bCTB IO BBHIIDIATE BO3ZHATPAKICHUN OCYIIECTBIIETCS B Mpeielax,
yCTaHOBIICHHBIX B [IpaBmiiax noBepurenbHOTo yrpasieHus [IM® npenensHBIX pa3MepoB BO3HATPAKICHUMH;
3) Yupasisitomast KOMIIAHUS TPH ONpeAeTieHHH (GaKTHIECKOTO pa3Mepa BO3HATPaKACHUS PyKOBOJICTBYETCS
(hakTOpamMHu BO3MOXKHOTO HEOOOCHOBAHHOTO 3aBBIINICHUS BO3HATPaXKICHH, YKa3aHHBIM B mHChMe banka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).

VIi.Ilopsiok  yperyjiupoBaHMsi  pasHOIJIacMii  Mexay  YmpabJjsiomiei
komnaHuel 1 CrnenuaJu3upoOBaHHBIM eNM03UTAPHEM NPHU oONpeaeTeHUH
CTOMMOCTH YHCTBHIX AKTHBOB

B cnyuasx BeisBrneHms ommOkum B pacdetre CYUA W pacueTHOH CTOMMOCTH  OJHOTO
WHBECTUIIMOHHOTO TMasi, MPUBOMAIICH K OTKIOHEHHIO HCIONB30BAaHHONH B pacueTe CTOMMOCTH AaKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHOit CUA, w/mnm otkioHeHne CUA Ha 3TOT MOMEHT
pacuera coctaBimsier 0,1% wu Oomee koppexktHot CYA, a Tak ke B clOydasx BBIABIEHUS (akTa
HECBOEBPEMEHHOTO MPHU3HAHUS/TIPEKpalieHus] MpU3HaHUs akThBa (00s3aTeNIbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTuBa (00s3arenbcTBa) CHeNUaNuM3UPOBAHHBIA JETO3UTApHiA W Y IPABIISIONIAS
KoMMaHus mpou3BoaiaT nepecder CUA u pacdeTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Masl. YIIPaBIArOIIast
KOMITaHUSI OCYILIECTBIIICT BO3MEIICHHE yIiepOa BiajenbllaM HHBECTHIIMOHHBIX ITa€B B COOTBETCTBUHU C
HOPMAaTHUBHBIMH ITPABOBBIMU aKTaMH.

Crieunanu3upoBaHHBIN 1eNO3UTApU U YTIPaBISIIONIAs KOMIIAHUS COCTABIISIOT AKT O BBISIBIEHHOM
OTKIIOHeHNH U (hakTe ero ycrpaneHus. [Ipm 3tom Creruaan3upOBaHHBIA JNEMO3UTApHi HE MO3IHEE 3
(Tpex) pabouux nmHE# ¢ IaThl MOANMCAHUS AKTa O BBISBICHHOM OTKJIIOHCHHUH U (PAKTE €ro yCTpaHCHUS
yBemomiisieT o (pakte oTkioHeHus bank Poccuu.

Eciu BEIsIBIIEHHOE OTKIIOHEHUE HCIIOJIF30BAaHHOM B pacueTe CTOMMOCTH aKTHBa (00sS3aTeNnbCTBA)
cocrasisieT MeHee ueM 0,1% xoppektHoit CHA, u otkiionenne CUA Ha 3TOT MOMEHT pacueTa COCTaBISAET
menee 0,1% xoppektHoit CYA, VYmpammstomas komnanuss u  CHenualn3upoBaHHBIA JEMO3UTApUi
OTIpeNeNdioT, He MPHUBEIO JH BBIABICHHOE OTKJIOHEHHE K TIOCHEAYIOIIMM OTKJIOHEHHSM, B 4YacTH
WCIIONIB30BaHHON B pacdeTe CTOMMOCTH akThBa (oOs3arensctBa) u CUA, cocraBmsatomum menee 0,1%
koppektHOoit CUA u He mpousBoaaT nepecdeT CUA u pacdeTHON CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO
masi, YWCia WHBECTHUIIMOHHBIX I1aéB Ha IMIEBBIX CUETaX BIAJACIBIEB. YIPABIAIONIAs KOMIIAHUS U
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CHGIII/IaJ'II/BI/IpOBaHHI)Iﬁ Z[eHO3PITapPII7[ 00s13aHbI NPpUHATL MEPbI JId HOPEAOTBPALICHUSA HOBTOPCHUSA
BBISIBJICHHOM CUTYyalluu.

Ipuioxkenue 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJISI METOAMKH OLIEHKHU
KPeIUMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0/KEHHOCTh — JIEOUTOPCKas 33/I0JDKEHHOCTh KOHTpPAareHTa,
BO3HHKAOIIAS B X0/I€ HOPMAaJIBHOTO OIIEPAIMOHHOTO ITHKIIA, KOTOpas Oy/eT ImoramieHa B TeYSHHE CPOKOB,
YCTaHOBIICHHBIX B Hactoammx IlpaBmmax ompeneneHuss CYA B ciayd4ae NPOCPOYKH HCHOTHEHUS
00s3aTensCTB.  JlOMyCTHMBIE CpPOKH MPOCPOYKH, YCTAHOBJICHHBIC MJISI OIEPAlMOHHON IeOHUTOPCKOM
3a/I0JDKEHHOCTH, HE NOJDKHBI MPHUBOAWTH K MPU3HAHHUIO OC3HANE)KHOW K IMONYyYCHHIO 3aJ0JDKEHHOCTH, a
TaKkkKe K OOCCIEHEHHWIO 3aJ0JDKEHHOCTH. Takas 3aI0iDKeHHOCTh OYIeT peann30oBaHa YIIpaBIISIOMIEH
KOMITaHUEH B MOJTHOM 00BeMe B CPOKH, YKJIAIBIBAIOIINECS B HOPMAJIBHYIO PHIHOYHYIO (MJIH BHYTPEHHIOIO)
MPaKTUKY B3aUMOJCHCTBUS ¢ KOHKPETHBIM BHUJOM ICOUTOPCKOM 3a/J0J’KCHHOCTH. Y CTAHOBJICHHBIC CPOKHU
MPOCPOYKU U MCHOJHEHHUSI 00S3aTENIbCTB HE JOJDKHBI NPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[IpaBunax omnpenenenus CYUA, ecnu WHOE HE MOATBEPXKJACHO BHYTPEHHEH CTATUCTHKOHN yMpaBisIONICH
komnaHuy. OnepanuoHHas 1e0UTOpcKas 3a0/KEHHOCTh OI[CHUBAETCS 110 HOMHHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a0JKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH WJIM HECKOJBKO NPU3HAKOB nedoinTta,
YKa3aHHBIX B HACTOSIIEM TPHJIOKCHHUH, OJWH WM HECKOJIBKO TPH3HAKOB OOCCIICHEHUS, yYKa3aHHBIX B
pasmene 2 [IpaBui, KpoMe IOIYCTUMOW IPOCPOUYKH 00S3aTENBbCTB B paMKaX OINEPArMOHHOTO IMKIA, HE
MOJKET OBITh IIPH3HAHA ONIEPAITHOHHON.

Jebutopckas 3aJ0JDKCHHOCTH C TIOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MpU3HAHA ONEPAIOHHOHN (HampuMep, €clM Y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKOi
3aJI0JDKEHHOCTH).

VYnopaisromas KOMIAHHS [JOJDKHA IIPOBOAMTH AaHAIM3 YPOBHS pHCKa IO J1eOHTOpCKON
3aJI0JDKCHHOCTH, KOTOpas paHee ObuUia KBAMA(UIMPOBAHA OIEPAIMOHHOW, W MO HHOH IeOUTOPCKOU
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXY OTYETHYIO JIaTy, ycTaHoBiIeHHYI0 [IpaBunamu onpenenenus CHA TN ®;

— MIPY TIEPBOHAYATIFHOM PU3HAHHUU IEOUTOPCKOH 3aJ0KEHHOCTH;

— Ha MOMEHT Tepexona IeOMTOPCKON 3aJODKEHHOCTH W3 CTaTyca «OIEparoHHON» B
CTaTyC «IIPOCPOUCHHOW».

Jus  meneid TpoBeNeHWS —aHaNKM3a, YTPABILIONIAs KOMITAHUS JOJDKHA — HCIOJIB30BaTh
000CHOBAaHHYIO W IOATBEPKIACMYI0 HH)OPMAIIHIO, JOCTYITHYIO eif O3 Upe3MepHBIX 3aTpaT U yCHIHA.

B npouecce ananuza Ynpasinstonias KOMIIaHUS ONPEIEIISIET:

— BO3MOXXHOCTb KBUTU(HKAIUHA AEOUTOPCKOH 3310KEHHOCTH B Ka4eCTBE OIepalliOHHOM,
MPHU3HAHUE KOTOPOH OCYIIECTBIAETCS BIIEPBHIE;

— HEOOXOMUMOCTh H3MEHEHHS MOAX0Ja K yYeTy IeOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONEPaLlUOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[IU®, u ypoBeHb KPEemTUTOCTIOCOOHOCTH/(PUHAHCOBOW HAJCKHOCTH/(PMHAHCOBOH YCTOWYHBOCTH TaKOTO
JUIa HEMOCPEJCTBEHHO BIMSET Ha CHpPaBeUIMBYIO CTOMMOCTh akTuBa. Konrparentamu IIM® spnstoTcs
SMUTEHTHI [ICHHBIX OyMar, 3aeMIIUKH 110 KPETUTHBIM JOTOBOPaM, IEOUTOPHI IO JOTOBOPAM C HMYIIECTBOM
[N ®, 6aHkH, KPSAUTHBIC M HEKPEIUTHBIC OPTaHU3alluK U Ipoure 00s3aHHbIe TI0 akTHBaM [T nura.

Hdedoar - HacrymieHue (BBIABICHUE) JIFOOOTO U3 HUKEIIEPEUHCICHHBIX COOBITHIH M OTCYTCTBUC
YperynupoBaHUs CUTyallud Ha CPOKH, OIpeJesieMble OTIEIBHO Ui Pa3HOTO BH/IA AKTHBOB/00S3aTEBECTB
(mpu HapymieHHH 0053aTeNbCTB HAa MEHBIIMH CPOK, HO OONBIIMHA, YeM JUIS NMPU3HAHHUSA OIEepParMOHHOM
3a/I0JDKEHHOCTBIO0, COOBITHE CUMTACTCS TeXHHUYECKUM /1edoIToM):

— HapymeHne o0s3aTeNbCTB IO BBIIUIATE JCHEXHBIX CPEACTB WM Iepepade Mpas,
MMYIIECTBA Mepe]] KpeaUTOpaMi/3aiMO1aBLIaMH,

— OoOHapy>XeHHE KPEeIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIIOJHUTH BBINICYKAa3aHHBIC
00s13aTeNECTBA B CHIIy KAKUX-THOO OOCTOSATENBCTB 0€3 NPUHATHS CICIHANbHBIX Mep (HampuMmep,
pea3alyy 3aJ10Ta).

HpGILGHBHHC CPOKHU pHU3HAHUSA ,HC(i)OJ'ITa JJI pas3/IMYHbIX BUAOB 3aJ0JIKCHHOCTH:
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JeduTopckasi 3a10/:KEHHOCTh/00513aTeIbLCTBA

Cpok
AeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/3aeMIIINKOB

7 pabouux mHEH s

pOCCUICKHX
. 5 smuTeHTOB/10 pabounx
O0s3aTenbeTBa IO OOTUTAINSIM POCCHICKUX/MTHOCTPAHHBIX SIMUTEHTOB .
JHEH Ui
MHOCTPAHHBIX

9MHUTECHTOB
O0s3aTenbpeTBA 10 BBIIUIATE JOXOA MO JOJIEBBIM aKTHBAM POCCHICKIX / 25/45 mmeit
MHOCTPAHHBIX SMHUTEHTOB®
OO0s13aTeIbCTBA MO 3aiiMaM/KpeINTaM FOPUINYESCKHUX JIHI 30 nueit

O0s3aTenspCTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKC ITPOU3BOAHBIX

HHCTPpYMEHTOB, pbiHke PEITO 5 pabouux nHeH

Wnas 3amomkeHHOCTS pm3mdeckux (B T. 9 UI1) u :opuaudeckux JInI nepesn

1o 90 nHen

B ciiydae eciu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aEMILMK HAP YK IPEACIbHBINA CPOK, YKa3aHHBIN
B Ta0iuIle BBIIIC, MPH ITOM CyMMa JOJira He3HaYuTellbHa (CYMMAapHBIA JONT KOHTPAreHTa MO BCEM
00s13aTeNbCTBAM C HAPYIICHUEM MPEICIbHOr0 CPOKa MOTAIICHUsS 33JOJDKCHHOCTH MOXET COCTABILSITh HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJHHON 3aJ0JDKCHHOCTH OOCIY)XHBAaHUE IPOU3BOIMUTCSI B
COOTBETCTBHH C YCJIIOBHSIMH JIOTOBOpa C COONI0JIeHuEeM rpaduKa IiaTexei, To Takoe coObiTHe K aedonty
HC TMPUPABHUBACTCA IIPpU HAIAYUHU MOTHUBHUPOBAHHOI'O CYKICHUA ynpaBHﬂIOHleﬁ KOMIIaHUU II0
OTpeIeICHHBIM BU/IaM 3aI0JDKCHHOCTA. MOTHBHPOBAHHOE CYXKICHHE COCTABIISICTCS HA OCHOBAHHUHU JTaHHBIX
CTaTUCTHUKHU yr[paBJ'IHIOHIeﬁ KOMIIaHWH 11O COOTBCTCTBYIOIIUM BUAAM 3a10JLDKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e(OJITy IPUPABHUBAIOTCS CIECTYIOMINE COOBITHSA:

1.1 HapyIICHUs YCJIOBHH IOTAIICHUS WM BBIIIATHI MPOIEHTHBIX OXOAOB IO aKTHUBY, a
TaKKe JII0OOT0 MHOTO 00s3aTENhCTBA HA CPOK B COOTBETCTBHHM C ONpeJelicHneM aedonTa, B ciaydae eciu
JaHHas HH(opManus MpsMo WM KOCBEHHO HaOroaeMa Y IpaBIIsioleii KoMIaHue;

Hewncnonnennsle 00s13aTeNbCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIIUIATE KYIIOHOB M IUBHUJICHIOB
B MHOCTPAHHOW BAJIOTE, CUMTAIOTCA HAXOSAIIUMUCS B JedonTe B CilIydae, €ClId TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yJjibrare IeicTBUi (0€37eiCTBHSs) HHOCTPAaHHBIX JEMO3UTApHO-KIMPHUHIOBBIX KOMIIAaHUH (B
T. 4. MEXIyHApOIHBIX PacueTHO-KIMPHHIOBBIX IIeHTpoB «EBpokmup bank», r. Bproccens, n «Kmupctpum
Boukuar», 1. JltIokceMOypr), WHOCTpAaHHBIX OAHKOB WM MHBIX CAHKIMOHHBIX NEHCTBUI HMHOCTPAHHBIX
rocy/iapcTB  (MJIM) PeryJupyomux opraHoB. JlegonT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTUBOB B
3TOM ciiyyae ykazaHsl B 1.3 [Ipunoxxenus 4.

1.2. ounmansHOE OIyOIMKOBAaHME B COOTBETCTBHHU C (pefepalbHBIMU 3aKOHAMU M MHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny WM HHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunransHOE OMyOIMKOBAHKE PEIICHUS O IPU3HAHIH YMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHME PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
nporenyp OaHKpOTCTBA — CO THS OIYOJMKOBAaHUS COOOIIEHHS O JaThl, MpPEIIIECTBYIOIIEH aaTe
OIMyOJMKOBAHUS COOOIICHIS 00 OKOHYAHUH MPUMEHEHHS TIPOIIeyp OaHKPOTCTBA;

1.5. odunmanbHOE OIMyOJMKOBaHME HH(OPMAIMM O JIMKBHIAIWK IOPUIMYECKOrO JIWIA, 3a
HCKJTIOYEHHEM CITydaeB MOTJIOMICHHUS U IPUCOCTHHEHUS.

1.6. IpucBoenwue 3aemuuky/kontparenty peittuara SD (Selected Default) mm D (Default)
CO CTOPOHBI PEHTHHTOBBIX Ar€HTCTB.

1.7. OOHapyXeHHEe KpeAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIOIHHUTH 00s3aTeNIbCTBA B
CHILY KaKHX-TH00 00CTOATENHCTB 03 MPUHATHS CIICLHAIBHBIX Mep (HallpuMep, peain3alny 3aj0ra).

2. B orHomenun pusnyecknx aun K Ae¢oTy NPUPaBHUBAIOTCS CIEAYIONIUE COOBITHS:

2.1. HapyIIeHWs YCJIOBMH NOTalleHWs WM BBIUIATHl IMPOLEHTHBIX JOXOJOB IO AKTHBY,
cocrasstonieMy akTuBb I D, a Takxke 1006010 HHOTO 00s13aTENBCTBA AEOUTOPA, HA CPOK B COOTBETCTBUHU
¢ ompezneneHueM nedonTta, B ciydae eciM AaHHas HHQopMmanus NIpsMO WIM KOCBEHHO HaOuomaema
YYaCTHUKOM PBIHKA,

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

6 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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2.2. odunmansHOE ONMyOIMKOBaHUE PELICHUS O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmansHOE OIMYONMKOBAHME pEIICHHS O Hadale NPUMEHEHUS K JIMIY IPOLexyp
0aHKpOTCTBa — CO JHS OIMYOJMKOBaHUS COOOLICHUS IO JaThl, MPEIIIECTBYIONIEH AaTe OIMyOJIMKOBAHMS
coo01eHnst 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4. MOJIyYeHHE CBEACHUH 00 OCYKAEHHH (M3UYECKOTO JINIA 10 YTOJIOBHBIM ITPECTYILICHUSIM;
2.5. MIOJIy9YeHNE CBEICHUN 00 0OBABICHAN (PH3MYECKOTO JINI[A IPOTIABIINM 0e3 BECTH;
2.6. MoJy4eHre HH)OPMAIH O HACTYIUICHIH CMEPTH (QU3UIECKOTO JINTIA.

3. Jedoar 1o pa3inyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPAreHTy.

3.1. B ciyuae Bo3HHKHOBEHHS [e(OITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIIAECS
K KOHTpAareHTy, TaK >K€ CUHTAIOTCA HAXOMAIIMMHUCSA B Jedonre, W KOHTPAreHT (3aeMIIHUK/SMHUTEHT)
CUMTACTCS HAXOAIIUMCS B Ie(onTe.

3.2. IMopyuutenbcTBa U rapaHTUU HAXOJAIIETOCS B Ae(DOJITE KOHTPAreHTa HE MPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3aHHbIX B mil. 2.1-2.6 ams Qu3myuecKux JUI U
mn.1.1-1.7 s ropuanYecKuX JUI JaHHOTO Pasnena, 3MUTEHT/KOHTpAreHT/IeOUTOp/3aeMINUK CUMUTACTCS
HAXOSAIIMMCSL B COCTOSIHUU N1e(OTa, BCe aKTHBBI, OTHOCSIIMECS K HEMY, CUHUTAIOTCS HAXOMISIIUMUCST B
COCTOSTHUU JedoiTa.

Brbixoa u3 cocrosinus aegoiira (mepexoa BO3MOKeH TOJBKO B COCTOsIHHE 00eCLeHeHNs ).

3aJ0IDKEHHOCTD IIEPECTAeT CYUTATHCS HaXOLAMIEHCs B eonTe B CIACAYIOMNX CIIyqasx:

B cnydae pectpykrypuzamum 1eQONTHOH 3a0JDKEHHOCTH KOHTpAareHTa repex (GoHIOM Iocie
COOBITHS TIEPBOTO OOCTY)KUBAHUS JI0JITa.

Ecnu 3amomkeHHocTs ObUTa npu3HaHa AeoNTHOW H3-3a AedoiTa KOMIIAHUMA TPYIIIBL, K KOTOPOii
MPUHAICKUAT KOHTPAreHT — IMOCHE MyOJMYHOTO OOBSBJICHUS O PECTPYKTYpPHU3AIMH JHOO MHPOBOM
COTJIAIICHUH.

B cnydae B0300HOBIECHHMS OOCHYXXHMBaHHs J0ira Mo rpadyky M OTCYTCTBHS NPOCPOYECHHBIX
0053aTeNIbCTB Ha ATy ONpeeNeHus CIIPaBeINBOI CTOMMOCTH.

B cnysae rmomydeHus uwHpOpMammM O TPEKPAIICHHM  YrOJOBHOTO  IPECIEIOBAHUA
3aeMIIKa/KOHTPAareHTa MyTeM ONpaBAaTEIbHOIO IIPUTOBOpa MO0 MPEKPAIICHHS AeNa, a TAKXKE B CIydae
npeKpamenus nena o OaHkporcTBe. [Ipm 3TomM VYmpamisiomas KOMIAaHUS 00sf3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHUS C YUETOM W3BECTHBIX WIIH IIPEATIONIaraéMbIX yCIOBHIH MUPOBOTO COTIIAIICHHS.

B cimyuae mosiBieHHs (M3MUECKOTO JHMIA, OOBSBICHHOTO paHee IPONaBIIMM 0Oe3 BEeCTH, H
BO300HOBJICHUS 00CITYKMBaHHS 3310JDKEHHOCTH.

O peanuzanuu YKa3aHHBIX coOBITHIT VYpasnsromas KOMITaHUS uHpopMUpyeT
Crienanu3upoBaHHBIM  Aeno3uTapuil. Takas 3aJ0/DKEHHOCTh IEPEeBOAUTCS B TPYIIy aKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIUIeHUs JedonTay.

Haolaronaemast m foctynHasi Oump:keBasi IJIOIIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
WHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompexpenenus CUA k kotopoi y VYmpapisomein
KOMITaHWH €CTh JJOCTYII, KaK HampsMyIo, TaKk ¥ 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OMpIKeBbIe
IUTOIAIKY TTpuBeieHb! B [Iprioxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€paluu C aKTUBOM HIIH 00513aTeIbCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM O6I>6MG, MO3BOJIAOLIEM [OJYYaTh I/IH(i)OpMaI_II/IIO

00 OIIEHKaX aKTHBOB MJIK 00S3aTEILCTB HA MOCTOSIHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (W3 YMCIIa aKTHBHBIX) C HANOOJBIINM JUII COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTETBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHaJoruvHas o0aMramusi — oOIHUTaIysi, OTHOCSIIAACS K TOMY )€ CETMEHTY, UTO U OllCHHBaeMast
Oymara.

JloxoaHOCTH K morameHuIo — 3pQeKTHBHAS CTaBKa JOXOIHOCTH, PACCUNTAHHAS K ITOTAIICHHUIO.
Moramenne — Omwkaifmee nocpouHoe (HampuMmep, odepra) mnorameHue (He 4YacTHYHOE)
obyranMy WM TOTaleHue oONuranuu, B cilydae, €ClIM JIOCPOYHOE MOralieHHe He MPeryCMOTPEHO

OMUCCUOHHBIMHU JOKYMCHTAMH.

JddexTUBHAS CTABKA J0OXOAHOCTH JOJITOBOIi IeHHOW Oymaru oOT IieHbl P ompenensercs
WCXOJIS M3 YPaBHEHMUS:
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10

P4+NED = z—h—_fn
(=L {1+ ¥TM) s

CR

rue:

YTM — uckomast 3peKTUBHAS CTAaBKa JOXOIHOCTH,

P — mena, or KOTOpO# paccunThiBacTCs 3(P(HEKTHBHAS CTaBKa JOXOIHOCTH IOJITOBOW ICHHOM
Oymaru,

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

N — KONHMYECTBO OCTABLIMXCS Ha OATy OLCHKH IUIATE)XCW MPOLCHTOB W/MJIM OCHOBHOM CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

F; — Bemu4MHa i-ro MaTexa,

t; — maTa i-ro marexa,

tp — 1aTta OUEHKH.

IIpuBeneHHast CTOMMOCTH OYAYUIUX A€HEKHBIX MOTOKOB HA JaTy OLEHKH (32 MCKJII0YeHHEM
pacdera CTOMMOCTH J€NMO3UTOB) PACCUUTHIBACTCS TI0 (POPMYIIE:

W CF,
PV = 2—5-_&*':1 — PD; = LED)
(=114 ] 365
rae:
PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);
7} — CraBKa IUCKOHTHPOBaHHS B IPOLEHTaX TIOJOBHIX, OIpEICICHHass B COOTBETCTBUH C

Hacrosiumu [IpaBuiiamu; crtaBka TUCKOHTUPOBAHUS, ONpe/essieMasl pacyeTHBIM IyTeM, OKPYIIISeTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOl KOHTpPAareHT B
TeyeHue cpoka (ti-to) MoXKeT oka3aTbcsi B COCTOSIHUM Ae(oIITa, MOPSIOK ONPEACICHUS KOTOPOU YCTaHOBJICH
B [Ipunoxennn 4 x Hactosmum [IpaBumam;

LGD (Loss Given Default, motepn mpum OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOMN
KPEIUTHOMY DPHCKY, KOTOpasi MOXeET ObITh IoTepsHa B ciy4ae JedonTa KOHTpareHTa, IOPSIOK
orpeziesIeHust KoTopoit ycraHoBieH B [Ipmioxxennu 4 k Hacrosnm [IpaBuiam.

N — KOJIMYECTBO JEHEKHBIX IMOTOKOB JIO JaThl MOTAlIEHUsT aKTHBa (00S3aTeNIbCTBA), HAUMHAS C
natel onpexaeneHuss CHA;

F; — BemuuuHa i-ro ruiarexa (IPOIEHTH ¥ OCHOBHAS CYMMa);

t; — nara i-ro muarexa,

tp — nata onenku (onpenenenus CUA).

IIpuBeneHHasi CTOMMOCTH OYAYIIMX J€HEKHBIX MOTOKOB (ISl pacyeTa JeNM03UTOB) HA JaTy
OLIEHKM PacCUUTHIBaETCs 10 Gopmyie:

N CF,
PV = T
(=114 ] 365
rue:
PV — cripaBeiBast CTOMMOCTh akTHBA (0053aTEIIECTRA);
*} — CTaBKa JWCKOHTUPOBAaHHS B TMPOIEHTAX TOJOBBIX, OMNpEIEICHHas B COOTBETCTBHH C

HacTosmuME [IpaBuiiaMu; cTaBKa TUCKOHTUPOBAHHS, ONpEAeiseMas PaCICTHBIM ITyTEeM, OKPYIIISIETCS JI0
2-X 3HAKOB IIOCJIC 3aIISITOH;

N — KoJIMYeCTBO NEHEXHBIX IOTOKOB JIO JaThl MOTalleHHus akThBa (00s3aTeNIbCTBA), HAUYMHAS C
natel onpeaeneHuss CHA;

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

t; — mara i-ro narexa,

tp — nara onenku (onpenenenus CUA).

B pacder cmpaBemmBOW CTOMMOCTH akThBa (00s3aTeNbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(IICHG)KHI)IC HOTOKI/I) 0 IO0TOBOPY, B OTHOHMICHHUU KOTOPOTO MPOU3BOAUTCA PaCUYC€T, BHC 3aBUCHUMOCTH OT
CpOKa MOTralieHHs.

JleHexHbIe OTOKH, BKIIFOUas! TPOIIEHTHBIN TOXO0/I, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, JIaTOH JEHEKHOIO0 MMOTOKA CUUTACTCS MHUHUMAJbHAs JaTa, B KOTOPYIO BO3MOXHO IOCTYIUICHHE
JICHeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTe¢ OKOHYAHHUS N-Oro meproaa (3a HCKIIOYCHHEM CIIydacB
JIOCPOYHOTO MOTAIICHHUS] OCHOBHOI'O JIOJITa).
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I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMSI M3MEHEHHUH B JIOTOBOD (B T.4. B 4aCTH M3MEHEHUS CTAaBKHU IO JIOTOBOPY, CPOKa
JIEWCTBHS IOTOBOPA, IEPHOIUYHOCTH HJIH CPOKOB BBIIJIATHI IPOLIEHTHBIX I0XO0B);

— M3MEHEHHSI CyMMBl OCHOBHOI'O JIOJTa (IOMOJHEHMs, YaCTHYHOTO IOTALICHUs, eCIi OHO
He OBUIO Y4TEHO rpauKoMm).

Jlns ydeta B CIPaBeIUIMBOI CTOMMOCTH OOECICHEHHUsS NPOHCXOJUT KOPPEKTHPOBKA BEIMYHHEI
OXHAAEMBIX JICHEKHBIX MOTOKOB (I F;) W/UITH CTaBKH AUCKOHTHPOBAHHS.

Be3puckoBas craBka:

. B poccuiickux pyomsix:

- cTaBKa, ompenensieMas u3 G-KpUBOH, MOCTPOCHHON IO POCCHHCKHAM TOCYIapCTBEHHBIM
obmuranusm (craBku KB/l MockoBckoi Oupku Ha JaTy pacyera CIPaBEJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTallIeHHs] COOTBETCTBYIOIIETO IIaTeXa, pacCUMTaHHAs 10 JBYX 3HAKOB rocie 3ansaToil. I[Ipu
9TOM €CM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KB/| mo HeoOXoauMoMy CpoOKy HOramieHwus,
00bsaBieHHON MockoBckoit Oupxu, KB/ nomkHa OBITH omnpenelieHa pacyeTHBIM IyTeM IO METOAMKE
MoOCKOBCKOH OHMp>KH C TOM e TOYHOCTBIO, ¢ KOTOpoil e€ oO0bsBmsieT MockoBckas Oupka) — AuIs
3aJI0JDKEHHOCTH, CPOK TOTalleHUs] KOTOPOH MpeBbIIaeT | KaaeHJapHbId 1CHb;

- craska RUSFAR (http://www.moex.com/msn/ru-rusfar/) — nanst 3ag0mKeHHOCTH, CPOK
HorameHus KOTOPO He IpeBbIIIaeT 1 KaleHAapHoro IHs.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHni KB/l MockoBckoil Oupxu B
Ka4yecTBE BPEMEHHON allbTEPHATHBHI OE3pHUCKOBON CTAaBKM MM ONpPEIEICHUS CIPABEAJIMBON CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAEMas METOAOM HHTEPIONSAIMH (HAampHMep, JIMHEHHOI) Ha
OCHOBE OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CrpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUIGHHMHM aKTHBa YIpPaBIIOMIAs KOMIIAHHSA O(GOPMIISIET MOTHBUPOBAaHHBIM CYKJCHHUEM H
npeaocTasisieT ero B Cnennann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHckux noiapax:

- CTaBKa, IIOJIyYaloIlascsi METOAOM JIMHEHHOW WHTEPHOJSALUU CTaBOK IO aMEpUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMIanusM JUIsi  3aJ0JDKEHHOCTH, CpPOK IIOTalleHHs KOTOPOW  MpeBbIIIAET
MHHUMAaJIBHBIA CPOK CTAaBOK MO aMEPUKAaHCKUM IOCOOIHUTanusiM;

- CTaBKa, MOy4aronascs METOJ0M JIMHEHHON MHTEPHOIAINH CTABOK HA COOTBETCTBYIOILINE CPOKU
craekn SOFR ¥ CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJUranusM’ JUisl 3a/0JDKEHHOCTH, CPOK
HorameHus KOTopoil mpessiaer 1 KaaeHJapHbIA 1€Hb U HE MPEBBIIAET MUHUMAIBHOIO CPOKa CTABOK 110
aMEPHUKAHCKHM TOCOOIUTAIISM;

- craeka SOFR8- 1171 3a/10/5K€HHOCTH, CPOK MOTAIEHUs KOTOPOH He MpeBbIaeT | KaleH apHOro
JHS.

o B eBpo

- craBka €STR® - 17151 33/10/5KEHHOCTH, CPOK TIOTAIICHHs KOTOPOii HE NpeBbImaeT | KaJleH1apHoro
JHSE;

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHO MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
no obmuramusM ¢ pedtmHroM AAAY 11 3a0/0KEHHOCTH, CPOK MOTAIlEHHst KOTOPOHl MpEBBIAET
MUHHMAaJIBHBIA CPOK CTaBOK IO OOJIUTAIUAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJy4aroomascs METOJOM JIMHEHHON HMHTEPHOJSLHUHA CTAaBOK HA COOTBETCTBYIOLIHE
CpOKH

craBkd €STR # cTaBKM HA MHHUMAJIFHOM CPOKE CTaBOK IO OONHTanusM ¢ pedtuHrom AAA s
3aJJOJDKEHHOCTH, CPOK IOrallleHHsl KOTOpOH TMpeBbIlaeT | KaJeHJapHbId J€Hb M HE MPEBLIINIAET
MHUHHMAaJIBHOTO CPOKa CTaBOK IO OOJUTAINAM ¢ peHTHHIOM AAA.

o B mpounx BamoTax — Kak Oe3pUCKOBas CTaBKa (MO0 €€ HWHTEPIOJAIMs, Harpumep,
JMHEHHAasT) B COOTBETCTBYIOMIEH BalfOTe.

®opmyJia JUHEHHOI HHTEPHOJISIIUN
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= x (RKy,q — RKy_

RE _—
-t Vi -V

1],ecm{1)mm = Dy = Doy
R gy eemr Dy = Do
rae:

Dm - cpok 10 morarieHust HHCTpyMEHTa m B TOfax;

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

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

*Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
©Hcrounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Dmin, Dmax - MEHHUMaNBHBIH (MaKCHMalIbHBIN) CPOK, HA KOTOPBIH ONPEAEIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kuii K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOHOCTH, HE MPEBBIIAIONIUH (IpeBbliatomuii) Dm, B rogax (ompenensiercst ¢ TOYHOCTBIO 10 4 3HaKOB
MTOCJIE 3aIIATON);

RK(T) — ypoBens mnpoueHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMarh 3Hadyenusi V-1, V+1, Dmin, Dmax. HToroBoe 3HadeHHe CTABKHU
onpeaejasercs 10 2 3HAKOB I0CJIe 3aNTOH B nmpoueHTax u 10 4 3HAKOB B J0JIAX.

CerMenTauus 00JMramuii B LEJSX OLEHKU OCYIIECTBISIETCS C HCIOJIB30BAHUEM MAaTPUUHOTO
MOJIX0JIa OJJHOBPEMEHHO IO PEUTHHTY, CPOKY OOpallleHus] U TUITY IMUTEHTA!

a. I'pynnupoeka no peiimunzy mumenma (eciii SMUTEHT MMEET PEUTHUHI HECKOJIbKHUX
PCHTHHTOBBIX ar€HTCTB, TO JJIsl TPYIIIUPOBKH UCTIONIB3YETCS MAKCUMATbHBIN PEHTHHT).

PeitTuHru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepanunu.

b. Tpynnupoeka no orwpayuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe Uiu paBHa 365 nHel;

Ot 1 mo 3 ner  mroparmwus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onpmae 1095 gHel, HO MeHbIIe Wi paBHa 1825 mHeit;
Bonee 5 ner nroparyst 6onbine 1825 nHei.

c. I'pynnupoexka no muny smumenma:

- UTs OOJIUTAlMU POCCUICKMX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOIIsIX:
Tl'ocynapcTBeHHBIE OOMHUTAINY;

KopnopatusHbie o0nuranu,

MyHummnaipHbIe 00IUranuy U ooauranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIINN POCCHICKIX SMUTCHTOB:

TocynapcTBeHHBIC €BPOOOIUT AN,

EBpooOmuranum 6aHKOB;

EBpooOnuranuyu He()MHAHCOBBIX OpraHU3aINi.

d. TI'pynnupoexa no éaniome.

Hcxoanble naHHble YPoBHS 1 - IIEHOBbIE KOTHUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIIEHUH UJIEHTUYHBIX aKTUBOB WM 0053aTeNILCTB, K KOTOPHIM OpraHU3aIis UMeeT JOCTYI Ha
JIaTy OIICHKH.

Hcxoanble faHHbIe YPOBHS 2 - UCXOJIHBIE JaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBITIOTCS HAOIIOMACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OIPEICICHHOTO
aKTHBa WM 00s3aTebCTBA.

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOOHBIC [aHHBIE B OTHOIICHHUU
OTIpENIeICHHOTO aKTHBA WIIA 00513aTEeIhCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejieHUsi PAC4éTHOM LEHbI J1JIs1 POCCHICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

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

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

I'pynnuposka no peiimunzy smumenma (¢vinycka) (Ipu HATMIUU PEHTHHIOB SMHUTCHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMAJIbHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexayHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as Tpymmna
A(RU) 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\

CooOTBETCTBHE PEUTHHTOB IEpecMaTpUBaeTCI B

3aBUCHUMOCTH OT H3MCHCHUA peﬁTI/IHFa

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

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus 6onbire 1095 mHeld, HO MeHbIIe 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 00IHUTalliy U 00Iurauu cyobpekToB PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06bpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHWTraniii Ha JaaTy
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 Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMEHHO coobmaercst Crennann3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTh i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHe Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4ssle [EHHbIC OyMary BEIOMPAIOTCS M3 TOTO JK€ CEIMEHTa LIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XJI0M 13 BEIOPAHHBIX aHAJIOTMYHBIX oOnuranuii Ha aaty onpenaeneHuss CHA c momxeH OBITh He HIXKe |
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 JUCKOHTHPOBAHHUS PACCUUTHIBACTCS 10 (OpMYyIIE:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-O¥ aHANOrMYHOW obOnuramuu Ha nary onpenenerus 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 CTAaBKAa AOXOAHOCTHM OJTOBON IEHHON OymMarw OT ILieHBl P ompenensercs mcxonms w3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

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

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

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

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS Ha JATy OLCHKH IUIATE)KEH MPOIEHTOB W/MIIM OCHOBHON CYMMSBI JI0JTa TIO

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBaEMast 110 METOLy IPUBEJCHHONW CTOMMOCTH, B CITydac HaTHIHS
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

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

Ilennple OymMaru, HOMHHHPOBAaHHbIE B BAJIOTE, OTJAHMYHON OT pyo0Jas (3a MCKIIOYEHHMEM IEHHBLIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

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

. CF,
Pto=>" '
= (1+ri + CrSpread )"
Pt — CIpaBelJINBasi CTOMMOCTD OOJTUTaIINN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JlaThl ONpENeNIeHNs] CIpaBeUIMBOM CcTOMMOCTH (He BKIIO4as) a0 xgatel odeprtsl (ecom  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKoBas cTaBKa B COOTBETCTBHU ¢ [Ipunoxenuem 1;

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

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

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

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

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

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 BBIOpPATh HA OJJHOTO aHAJIOTa, 0 KOTOPOMY JFOparus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ 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 JKE€ arpernpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHTa y BBIITyCKa JOJITOBOW LEHHOH Oymarn (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEJUTHBIN pedTHHT. Eciii mopydnTenbCTBO MO BBIIYCKY AOJITOBOM IEHHOW Oymaru oGecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJUTHBII PEHTHHT BBIYCKa JOJITOBOW IIEHHOI OyMaru u nmopy4uTess (rapaHra).

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

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

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

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

CrSpread, = YTM, —r,

e,




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

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

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

Jnst eBpooOsranyii, HOMUHHPOBAHHBIX B PYOJISIX, HUCIOJIB3yeTcs 03 M3MEHEHUH MOJENb JUIs
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeoIpeeIeHHbIM KYITIOHOM H/MJIM HOMHHAJIOM B OyAylIeM B ciy4ae OTCYTCTBHSA
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.

OsxugaeMplii CpoK OOpalicHUsT [IECHHOH OyMaru OmpeeNnsieTcs C JaThl pacyera CIpPaBeIIUBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

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

. JIATHI TTOJTHOTO TIOTAICHHUS, IIPETYCMOTPEHHOM YCIOBHAMH BBITYCKA.
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 HEPECMOTpP OyayIMHX ACHEKHBIX MOTOKOB NMPH HAIWYHH OOHOBICHHOU
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 BEIUYMHE IOTalllaeMOi YacTH OCHOBHOTO Jojra (Uiss [EHHBIX Oymar, o

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 J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX Hy6J’II/IKaL[I/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
OyIynIMx AEHEKHBIX IMOTOKOB PACCUMTHIBAIOTCS MCXOMAS M3 OCTaTKa OCHOBHOT'O JOJITAa 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 OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aeB:

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 BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHe KOTOPBIX HE 3aBUCUT OT PEILICHUS] IMUTECHTA, U TIPH 3TOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO TI0TOKa ¥ NPOTHO3HOTO 3HaYEeHUS MHQIISLIUK I COOTBETCTBYIOIETO TIEpHoJIa
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 AaThbl pacyeTa CHpaBeHHHBOﬁ CTOHUMOCTH,

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

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

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCHPYSMBIM HOMHUHAJIOM, B PacyeT BEJIMYHHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JICHE)KHOTO ITI0TOKA C YIETOM IPEAIISCTBYIOMIEr0 YaCTHYHOTO TIOTAIeHNsI OCHOBHOTO JI0JITa 110 (popmyIe:

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 BBHITycKa (He BKIIIOYAs YaCTHYHOE IOTANICHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YaCTMYHOTO IOTAlICHUs] OCHOBHOTO Jlodra C JaThl pa3MelIeHHs BHITycKa (C yd4eToM
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 BKIIOYAs OO YaCTUYHOTO MOTAIICHHS
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 JaTy COOTBETCTBYIOIIETO [IE€HEXKHOTO ITOTOKa MO ¢opMmyrne 0e3 ydera
YaCTUYHOTO TMOTAIIEHUS] OCHOBHOTO JIOJIra C JAThl pa3MELIeHHsl BBIMYCKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3AIIHN);

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
O®3 52001RMFS), B xauecTBe MpOTHO3a MHQIANHA UCIIONB3YETCS 3HAYCHUE «BMEHEHHOW» WHQIISINUN
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

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

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

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAYCHHE «BMEHCHHOW» WHQUAIMU [uis Beiycka O®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, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO 70 2 3HAKOB TOCTE 3arsITod —
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, paccuuTaHHOe B rojax ¢ TOYHOCTBIO 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 JIOXOAHOCTH 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
KadecTBEe MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HaUeHUe, pacCUNTaHHOE 10 (popMyIie, HCXOAS U3 3HAUCHUN
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera o Gpopmyie (€) 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 - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY A0 noramienus Boinycka O®3 52003RMFS;

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

Jst Bcex nmepronoB, HaunHarommxcs ¢ 2031 roxa mpu 0OTCYTCTBHH COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [nsa Bcex MepHONOB, JaTa Hadajda KOTOPHIX HE NPEBHINIAET COOTBETCTBYIONINE JAATHI
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 UCTIONb3YyeTCsl 3HaYeHHE «BMEHEHHOW» HMHQIIANH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

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

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

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

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

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI 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 KYIOHOB, ONPE/IEIEHHBIX M3 aHAJOTMYHBIX oOiuramuii. B mensx pacyera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuumst Oosiee OJHOTIO BBINYCKA aHAJOI'MYHBIX OOJMIalMid TOTO K€ IMMTEHTa
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI aKTHBHOTO pBbIHKA /ISl aHAJIOTHYHBIX OONUTalMid TOro >Ke
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 ENO3UTapuil 00 aHAIOTWYHBIX OONWralisixX Ha JaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOIHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOiuranuu 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 IIPUHUMAETCS pPaBHOM cTaBKe, Jaroliel
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
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3Jia MPUHMMACTCS YCPEIHEHHBIN KPEIUTHBIN CIP3 32 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 SMUTEHT HE UMEET JPYTUX OONHUTannii, IMEIOIINX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna TpHUBEICHHON CTOMMOCTH, B KoTopoil nena (PV) npuHmmaercst paBHO# Onmkaiiieil neHe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMMOCTH OT KpPEOWTHOTO PEHTHHra y BBIIyCKa JOJTOBOW LEHHOW Oymaru (KpeXuTHBIH
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 Tpynm. [IpH HanM4YMM HECKONBKHUX PEHTHHIOB, BHIOMpAETCS HAMOOJBIIMH M3 MMEIOUIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAJIBHOW CTOMMOCTH M IIPOIIGHTOB IO TaKUM JOJNTOBBIM IIEHHBIM Oymaram, TO BBIOHpaercs
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 PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHUS peiTuHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCATCS M3MeHeHus B [Ipasuna 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 rpynna 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 (KOTHPOBAIBHBIN 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 IIeHa aKTHBHOTO PBIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa WM IocieAHedl odepTsl), onpenessercs
Hanbolee ONM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuii, oOauranus B JaJbHEUIIIEM CUHTACTCS
MPUHAJUIEKAIIEH K 3TON KaTeropuu pedTHHroB. J{J1s pacueTa BEIUYUHBI 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 ¢ gaThl omeHKH. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE ICHBI MPUMEHSCTCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B KadecTBe CTaBKH JTUCKOHTHUPOBAHMS
HCTIONIB3YETCS JOXOJHOCTh 10 COOTBETCTBYIOUIEMY HMHAEKCY OOIMIramuid, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

1.2. IlporHo3upoBaHMe TNPOLEHTHBIX CTABOK /UISl LEHHBIX OyMmar, 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 PACCUMTHIBAETCS IPOTHO3HAS Jara OIpPEAeTIeHUs
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, HUCIOJb3yeMasa MJIsI ONPEACICHUA l'IpOFHO3HOI71
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
KYIIOHHOT'O n€pruoaa B COOTBETCTBHUU C YCIIOBHUAMMU BBIITYCKa ((I)OpBap)IHaﬂ 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
pacueTa ucrnonb3yercs 365 qHei);

g — [1aTA ONPE/ICICHUS KYIIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1.1;

dot® — 1aTa OLCHKH.

rue:
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d) ®opeapaHoe 3naueHue craBku (fj) 1Is i-ro KyImoHHOIO MEpUOa ONpPEAENeTCs 10 GopMyie:

1
_ l:l+.9,ri]':‘+di o
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; - popBapaHBIA CPOK [UISl ONpEEIeHUs i1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0Oa3bl pacdeTa HCMONB3yeTCs 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 MPOIIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C

YCJIOBUSAMU BBIITYCKA.

1.3.  Jlast 10JroBBIX HHCTPYMEHTOB, IJIATEeKU M0 KOTOPLIM 3aBHCAT OT 3HAYEHMIt
RUSFAR mis mporHo3upoBaHus OYIOYyIIMX CTaBOK TPUMCHSIOTCS 3HauYeHUs (opBapaHO
KpHUBOi#i, monmyueHHO#H Ha ocHOBe cBomoB Ha RUSFAR (no naunueiM ITAO MockoBckas Bupxa).
JlaHHBIE IPOTHO3HBIE 3HAUCHHsI OOHOBILIFOTCS €XKEAHEBHO. [IpH OTCYTCTBHHM IOCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCIEPTHHIM (MOTHBUPOBAaHHBIM) CY)KICHUEM Y IPABIISIOICH KOMITaHHH.

1.4. TIlporno3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMHU,
omucaHHbMu B 1. 1.1.2 —1.1.4,

2. Ilo smumenmy/obnuzayuu RPOUCXoO0uI0 pe3Koe uimeHenue KpeOumHozo Kaiecmad.
2.1. Ecnm mpoumsonmio ymydmieHHe KpEOWTHOTO KadecTBa B CIEICTBUU IOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
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.I1.), TO ONPEACISAIOTCS AHAIOTHYHBIC CUTYAallMd C JPYTHMH 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 CIIP31 OIIEHHBAEMOTO SMUTEHTA JI0 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
YKa3aHHBIX JIECSTH THEHW TOJKHO ObITh He MeHee 5 (IATH) IHEH, Ha KOTOpPbIE IO pe3yiIbTaTaM
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 KaueCTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
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 KOHIIUKT;

. 3HAaYUTEIbHBIC TPETEH3NH KOHTPAreHTOB MIIM TOCYAapPCTBEHHBIX OPTaHOB.
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Mpunoxenue 3 Mopaaok onpeaeneHns cnpaseinBoi CTOMMOCTU MHOCTPaHHbIX
LUEHHbIX Bymar

Bbi6bop cnocoba oueHKM crnipaBeasMBOM CTOMMOCTU LEHHbIX 6yMmar (B TOM 4yucne
LEeHHbIX ByMar ogHOro M TOro e BbliNycCKa) onpeaensieTcs Hanmunem QakTuyeckon
BO3MOXHOCTM pacnopsi>kaTbCad UeHHbIMKM 6ymaramu (UeHHo 6ymaroi) B YCNOBUAX
HeAPYXEeCTBEHHbIX AENCTBUIA, NpeaAnpuHUMaeMbiX CO CTOPOHbl  WMHOCTPaHHbIX
rocyaapcrs, MeXAyHapoaHbIX opraHusaumni, MHOCTPaHHbIX dnHaHCOBbIX
opraHmsauuin, MexAyHapoAHbIX PacYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknump baHk»,
r. bptoccenb, n «Knupctpum BaHKWMHr», 1. JllokceMbypr, B TOM 4uCie CBSA3a@HHbIX C
BBEAEHMEM OrpaHMUMTEsNbHbIX Mep B OTHoWweHun Poccuiickon ®depepaunu,
POCCUMNCKUX HOPUANYECKUX NNL 1 rpaxkgaH Poccuinckon deaepaunm.

XpaHeHue uepes HP[
MecTo XpaHeHMSs, KaK KPUTEPUI OrpaHUYEHMs pacnopsiXXeHuns
LEeHHbIMN ByMaramm

O6nnraummn nHocTpaHHoro amureHrta, FOBO3 PO, MHocCTpaHHbIe aKUuuKU, MHOCTPaHHbIE Nnaun
o6nMraumm MeXxayHapoaHbiX KOMMNaHUNA, AONTrOBble (ETF), nHOCTpaHHbIe feno3uTapHble
LeHHble 6yMarn mexxayHapoaHbiX (PMHaHCOBbIX PaACNUCKMN, aKUMN MeXxayHapoaHbIX
OpraHMsaumi U MHOCTPaHHbIX rOCyAapcTB KOMMNaHUM

1 ypoBeHb cnpaBea/iMBoi CTOMMOCTU
BbupkeBbie LieHbl UCMO/Ib3YIOTCS TOIBKO MPY HaJIUnuny [OCTYrNa U BO3MOXHOCTH COBEPLUATb CAEKN Ha Takux bupxax
(cm. TpunoxeHune 8)

LleHbl MockoBckon 6upxun (ecnuM oHa MNpu3HaHa aKTUBHbIM PbIHKOM) 3a MNOCNEeAHUMW TOProBbii AeHb B MNopsake
ybbiBaHus npuopuTeTa:

a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBon ceccnm MoOCKOBCKOWM 6GUpXxM Ha paTy onpeaeneHuss CHA npwm
yCcnosumu noATBEPXAEHUA ee KOPPEKTHOCTH;
LileHa 3aKpbITUSI NPU3HAETCS KOPPEKTHOWM, eCnu pacKpbITbl AaHHble 06 06beMe TOproB 3a AeHb M 06bEM TOProB He
paBeH Hynto c npoBepkoi (CLOSE)<>0.

2 ypoBeHb cnpaBea/iMmBo CTOMMOCTH

1) ueHna, paccumtanHHas HKO AO HPLO no yTBepXAeHHbIM | Mogenb OLEHKM, OCHOBAHHash Ha KOPPEKTUPOBKE
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmdeckon ueHol (Mogenb CAPM) - Tonbko Ans
MeTo40M ueHHbIX 6ymar, obpawatuwmxca Ha MOCKOBCKOW
bupxe.

2) cpeaHsas MHAMKATUMBHAsA LeHa, onpeaeneHHas no MeToauke
«Cbonds Estimation Onshore»

3) nHAaekcHasa ueHa, onpegeneHHasa no metoauke RUDIP RUS
(N0 NCXOAHBLIM A@HHbLIM, OTHOCAWMMCA K 1 WAW 2 YpPOBHIO)

B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMblx
YKa3aHHbIMM Bbllle WCTOYHUKAMWM wHbOpMaumu, B CBSA3M C
HETOProBbIM gHeM O6uMpx, NO KUTOoram TOProB Ha KOTOPbIX
onpenenstoTCa pacyeTHble UeHbl, A8 uenen onpegeneHus
cnpaBeaniMBoi  CTOMMOCTM  aKTMBOB  MCMOAb3yeTcsa  LeHa,
paccynTaHHas Mo mMToram nocnegHero TOpProBoro AHs. Takown
noaxo4 MCNonb3yeTcss B OTCYTCTBME CO6bITUI, KOTOpble MOIn
CYyLLeCTBEHHO MOBAMATb Ha 3HadeHMe pacyeTHOW LeHbl B
HETOpProBbIN OEeHb.

Ons  ueHHbIXx 6yMar, HOMWHUPOBAHHbLIX B pybnax W He
ABNSOWMNXCA  €BpoobnuMraumsaMm, UCMoNb3yeTcss TaK  XKe:
4) uUeHa, onpeaeneHHass Mo MOAENU OLEHKW ANS UEHHbIX
6yMar, HOMMHMpPOBAHHbIX B py6nsix, B COOTBETCTBUM C

66



MpunoxeHuem 2A

3 ypoBeHb cnpaBeaJ/iuBoi CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no wMetoamkam
yTBEepXXAEeHHbIM no3xe 01.12.2017, onpeaeneHHasa MeTogoM 3

2) nHOoekcHas ueHa, onpegesneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM AAHHbLIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae OTCyTCTBMSI pacyeTHbIX LEH, pPacKpbiBaeMbIX
YKa3aHHbIMM Bbllle WCTOYHUKAMWM WHDOpMaumMu, B CBSA3U C
HETOpProBbiIM AHeM 6uMpX, MO MTOraMm TOProB Ha KOTOPbIX
onpefensaTCcs pacyeTHble UeHbl, AN uenen onpeaeneHus
cnpaBensiMBoli  CTOMMOCTM  aKTMBOB  MWCMOAb3yeTcs  LeHa,
paccyMTaHHas Mo MToram nocnegHero TOProBoro AHsl. Takoi
NoAxXoA4 WCMOJb3yeTcs B OTCYTCTBME COObLITUIA, KOTOpble MOMIn
CylweCTBeHHO nMNoB/NATbL Ha 3HaA4YeHue pacquHon LueHbl B
HETOProBbIN AEHb.

3) ueHa (CTOMMOCTb) onpegeneHHas C WCMONb30BaHMEM
HabnogaeMbix/NoaATBEPXAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX NPo@d. y4aCTHMKaAMM pbiHKA LEHHbIX 6yMmar,
Ha OCHOBAHMMN MOTUBUPOBAHHOIO CYyXAEHUA YHpaBﬂﬂIOU.leVI
KOMNaHMn (B TOM 4mucie O CrnocobHOCTM peann3oBaTb aKTMB
TakuM nuvuaMm), B TEYEeHMe CpoKa, YCTaHOBJSIEHHOro npod.

YYaCTHMKOM AfiI1  BO3MOXHOIMO0 COBEpLUEHUS CAENKM [0
npenocTaBfieHHONW  KOTUpoBKe. [lpyM  3TOM  CBeAEHUS O
HabloAaeMbIX/NOATBEPKAAEMbIX KOTUPOBKax OOSIKHbI

OBGHOBNSATLCS HE peXxe, YEM Ha Kaxayl AaTy onpeaeneHus
CYA. B TOM cny4dae, ecnu Hanpae/ieHHass MHdopMmauusa nmbo
cornaweHume, perynmpytowee oTHOWEHNS CTOPOH, HE COAEPXKUT
YKa3aHusa Ha CPoK, B TEYEHME KOTOPOro Npod. yyacTHUK roTos
COBEpPLWNTb CAENKY MO NMpeaoCTaB/IEHHOM KOTMPOBKE, TO Takas
KOTMPOBKA MOXET WCMOJ/Ib30BaTbCA AN UeNeln onpeaeneHus
CnpaBeaiMBON  CTOMMOCTM  LEeHHoM 6yMarM TONMbkKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpeAeneHHas Ha OCHOBAHUW OT4YeTa
oueHLwmKa, COOTBETCTBYIOLLErO 3aKoHOAATE/IbHbIM
TpeboBaHMAM B OTHOLIEHMU OuUEeHKM umywlectsa MNMU®, nnéo 0
(Honb) (oueHKa Mo HyJIeBOM CTOMMOCTM AOCTYMHA TONbKO AN
WHOCTpPaHHbIX obnuraumi, He CBA3aHHbIX C POCCUNCKUMMU
OpNANYECKNMU avugamu, AONrOBbIX LEHHbIX 6ymar
MeXAyHapoAHbIX (WHAHCOBbIX OpraHM3auum M MHOCTPAHHbIX
rocyfapcrs, KoTopbie OblM NEpPpBUYHO pas3MelleHbl B WHOM
CTpaHe, 4yeM P®, B cnyyae noaTBEPXAEHUS HEBO3MOXHOCTU
pacnopsiXaTbCsl  aKTUBOM M Hanuuus  ob6CTOATENLCTB,
CBUAETENbCTBYHOLWMX o HEBO3MOXHOCTHU OCYLLECTBUTb
HaZAEeXHY0 OLEHKY aKTMBa B COOTBETCTBMM C DeaepasibHbIM
3akoHoM N-135 "O6 oueHo4HOM agedATenbHocTn" oT 29.07.1998
roga)MocCTb) onpegesieHHass Ha OCHOBaHWMM OTYeTa OuEeHLMKa,
COOTBETCTBYIOLWEro 3akoHoAaTeNbHbIM  TpeboBaHMAM B
OTHOWeEHUN oueHkn umywecrtesa NMNUO®, nubo 0 (Honb) (oueHka
Nno HyneBOW CTOMMOCTM A[OCTYMHA TONbKO AN MHOCTPAHHbIX
obnvrauun, He CBSA3aHHbIX C POCCUMNCKUMU HOPUANYECKUMU
Avuamu,  OONroBbIX LIEHHbIX bymar MeXAyHapoaHbIX
(UHAHCOBbLIX OpraHMsauMini M WMHOCTPaAHHbIX rOCyAapcTs,
KoTopble 6bI/IN NePBMYHO pa3MelleHbl B MHOWM CTpaHe, 4yeM PO,
B CNy4yae TMOATBEPXAEHMUS HEBO3MOXHOCTM pacnopsXaTbCs
aKTMBOM UM Hanmymsa ob6CTosATEeNbCTB, CBUMAETENbCTBYIOWMX O

1) LeHa (cToMMocCTb) onpepeneHHas C
NCNOAb30BaHNEM Habnaaembix/NoaATBEpXKAaeMbIX
KOTMPOBOK, npenocTaBfeHHbIX npod.
y4yacTHMKaMM  pblHKa LeHHbIX  bHymar, Ha
OCHOBaHMK MOTMBMPOBAHHOIO Cy>XAeHus
Ynpasnawowen koMnaHum (B TOM 4ucne o0
cnocobHoOCTN peannsoBaTb aKTUB TaKUM MuaM), B
TeyeHune CpoKa, YCTaHOBJIEHHOIO npod.
YYaCTHUKOM ANS BO3MOXHOI0 COBEpLUEHUS CAEeNKU
Nno npenocTaB/ieHHON KOTMPOBKE. Mpn 3TOM
cBegeHnss o Habnwpaembix/noaTBEpPXAaeMblX
KOTMPOBKAX AOJIKHbl OBHOBASATECA HE pexe, Yem
Ha Kaxxayt aaTty onpeneneHnsa CHA.

B TomM cny4yae, ecnu HanpasneHHas uHdbopMauus
nvmbo cornaweHwe, peryaupylowee OTHOLWEHMUS
CTOPOH, He COAEpPXWT YKasaHua Ha CpoOK, B
TeYeHMe KOTOporo npod. Yy4yacCTHUK TrOTOB
COBepLnTb caoenky no npeaocTaB/ieHHOMN
KOTMpPOBKE, TO  Takas KOTMpPOBKA MoXeT
NCNob30BaTbCA anda u,ene|7| onpeaeneHna
CnpaBea/iMBON CTOMMOCTU LEHHOW 6yMarm TosbKo
MO COCTOSIHUIO Ha ATy KOTUPOBKMW.

2) ueHa (CToMMOCTb) onpeneneHHast Ha OCHOBAHMMK
oTyeTa OLUeHLnKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM TpeboBaHMSIM B OTHOLLUEHWUMU
oueHkn wumywecrtea MN®, nmé6o 0 (Honb) (B

cnydae noaTBEPXAEHNA HEBO3MOXHOCTU
pacnopsa>xaTtbCs aKTNBOM n Han4yuns
obcToATENbLCTB, CBMNAETENBbCTBYOLWNX 0

HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYH OLEHKY
aKTuBa B COOTBETCTBUU C PenepasibHbIM 3aKOHOM
N-135 "O6 oueHo4yHOM  peaATenbHocTU"  OT
29.07.1998 roga)
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HEBO3MOXHOCTWN OCYLLUECTBUTb HAAEXHYI OLEHKY aKTMBa
cooTBeTCTBUKN C DeaepanbHbIM 3akOHOM N-135 "O6 oueHO4YHO
pesatenbHocTn" ot 29.07.1998 roaga)

B
n

XpaHeHue He yepe3 HPA
MecTo XpaHeHM s, KaK KpUTEPUIA OrpaHUYEeHMs pacnopsiXXeHuns
LeHHbIMK ByMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MUHOCTpaHHbIe aKuuU, UHOCTPaHHbIE naun
o6nuMraumm MeXXayHapoaHbIX KOMMNAaHWNA, AONTOBbIe (ETF), vHOCTpaHHbIe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (PMHaHCOBbIX pacrnuckKm, akuMm MexxayHapoaHbIX
OpraHnsaumi U MHOCTPaHHbIX rOCyAapCcTB KOMMaHUM

1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
BupixeBbie LeHbl NCO/Ib3YOTCS TO/IbKO MPU Hanymu 4OCTyrna n BO3MOXXHOCTU COBEPLLATbL CAEIKN Ha Takux bupixax
(cm.[TpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4MCNa aKTMBHbIX WMHOCTPaHHbIX 6MpX Ha AaTty onpegeneHma CHA  3a nocneaHui
TOpProBbIN AeHb, BbibpaHHble B cneaytoweM nopsiake (ybbiBaHMsa npuopuTeTa):

a) UueHa 3akpbiTua (px_last) Ha MOMEHT OKOHYaHWs TOProBOM CECCMM Ha TOProBoOW naowanke MHOCTPAHHOW
6upxxn Ha aaTy onpeaenennss CHA nNpu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb N 06beM TOPros He
paBEH HYyJIO.

LleHbl OCHOBHOrO pblHKa M3 4YMCNa aKTUBHbIX POCCUNCKUX BUpX (3a uckivyeHneMm MockoBckoin 6upxxun) Ha gaTy
onpegeneHna CHA (nmnm 3a nocnegHuin TOProBbi AeHb, ecnu pabounit aeHb 06bsaABAeH 6upxken HeToproBbiM) B
nopsake ybbiBaHus npuopuTteTa:

a) UEHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCUMM Ha TOProBOM MoLWlagKe pOCCUNCKOM BUpxu Ha gaTty
onpepeneHnsa CHA npu ycnosum rnoaTBEPXKAEHUSA €€ KOPPEKTHOCTMW.

LleHa 3aKpbITUS NpU3HaAeTCsa KOPPEKTHOW, eCc/in pacKpbiTbl AaHHble 06 o6beme TOpros 3a AeHb U 06beM TOPros He
paBEeH HYJO U Takas LeHa 3aKpbiTUS HEe paBHa HYJIO

2 ypoBeHb CnpaBea/IMBoOi CTOUMOCTH

Mogenb oueHKku, OCHOBaHHas Ha KOPpPEeKTUpOBKe
ncropuyeckor ueHbl (Mmogeno CAPM) - Tonbko Ans
LEeHHbIX 6yMmar, obpawalrWwmnxcs Ha POCCUNCKUX
(3a wuckntoueHunem [TMAO MockoBckas 6upxa) u
WHOCTpPaHHbIX HOHAO0BbLIX Bupxax

B cnyyae OTCYTCTBMSI pacYeTHbIX LEH, PacKpbiBaeMbiX
YKa3aHHbIMW Bbllle WCTOYHMKaMWU WHGoOpMaLMn, B CBS3U C
HETOProBbIM AHEM 6upX, MO MTOraM TOProB Ha KOTOPbIX
onpenensaTCcs pacyeTHble LeHbl, AN uenen onpeaeneHus
cnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJb3YeTCs LEHa,
paccyMTaHHas Mo uToraMm nocnegHero TOProBoro AHs. TakoW
noaxo4 WUCMoJSIb3yeTcs B OTCYTCTBME COBbITUIA, KOTOpPblE MOMIN
CYLLECTBEHHO MOBMMSATbL Ha 3Ha4yeHMe pacyeTHOW LUeHbl B
HETOProBbI AEHb.

*BblleyKa3aHHble  LUeHbl MNPUMEHSAITCS  MpU  Hannyum
daKTM4ecKon BO3MOXHOCTU pacrnopsxaTtbCs LeHHoM Gymarom
C YYETOM OpraHmM30oBaHHOM Lieno4Ykn (Cxembl) XpaHeHus

3 ypoBeHb cnpaBeAJ/IMBo CTOMMOCTH
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B cnyyae OTCyTCTBUSS pacyYeTHOM LUEeHbl, pacKpbiBaeMOW
YKa3aHHbIM Bblle WCTOYHUKOM WHDOpMaumMM, B CBS3U C
HeTOproebiIM AHeM O6upX, MO MTOoram TOProB Ha KOTOPbIX
onpeaensaTCs pacyeTHble LeHbl, ANns uenen onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM aKTMBOB WCMNOMb3yeTcs  LEeHa,
paccyMTaHHas MO UTOraM nocseaHero TOproBoro AHs. Takow
NoAxoA4 MCMOJIb3yeTcs B OTCYTCTBME COObITUIA, KOTOpblE MOMN
CYyLLeCTBEHHO MOB/MATb Ha 3HA4YeHMe pacyeTHOM LEHbl B
HETOProBbIN AEHb.

*BbllleyKa3saHHaa  LeHa  MpUMEHSIeTCa  MNpu  Haauumm
daKTNyeckKom BO3MOXHOCTM pacnopsiKaTbCsa LEeHHOW Gymaromn
C YYETOM OpPraHM30BaHHOW LLeno4ykn (CXeMbl) XpaHeHus

2) ueHa (cToMMOCTb) onpegeneHHas C WCMNOSIb30BaHMEM
HabnoaaemMbix/noaTBEPXAaEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPOd. Y4aCTHMKAMKN pblHKa LEHHbIX 6ymar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CyXAEHWUA YnpasnstoLwen
KoMnaHum (B TOM 4ucie 0 CnocobHOCTM peann3oBaTb aKTUB
TakKMM JuvuaMm), B TEYEHMEe CpoKa, YCTaHOBJIEHHOro npod.

YYaCTHMKOM AN  BO3MOXHOro COBepLlIeHUs CAeNKuM Mo
npeaocTaBfieHHON KoTMpoBke. [lpy  3TOM  cBeaeHuUss O
HabnogaemMbix/NoaTBEPXKAAEMbIX KOTMPOBKaX OOJIXKHbI

OBHOBNATLCSA EXEeMeCAYHO Ha nocniegHuin pabounmin [OeHb
KaneHgapHoro Mmecsaua. B ToM cnydae, ecnu HanpasneHHas
nHdopmaumna nnbo cornaweHume, peryampylowee OTHOLEHUS
CTOPOH, HE COAEPXUT yKa3aHUs Ha CPOK, B TEYEHMe KOTOpOro
npod. Y4YaCTHUK roTos coBepLunTb caenky no
npeaocTaBNeHHON KOTUPOBKE, TO TakKas KOTMPOBKa MOXeT
NCNONb30BaTbCA ANA Uenen onpeaeneHns cnpasBeanvBoi
CTOMMOCTM LeHHON 6yMarnm TONbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpenefneHHass Ha OCHOBaHWM OTYETa
oueHLwmKa, COOTBETCTBYHOLLErO 3aKoHOAaTesbHbIM
TpeboBaHMAM B OTHOWEHUN OueHKM umyuwectea NMN®, nunbo
0 (Honmb) (B cny4Yae MNOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM M Hanunuma  o6CTOATENLCTB,
CBUAETENbCTBYIOLWMX o HEBO3MOXHOCTHU OCYLLECTBUTb
HaAeXHY0 OUEeHKY akTMBa B COOTBeTCTBMKU C DeaepanbHbIM
3akoHOM N-135 "O6 oueHouHOM gestenbHocTn" ot 29.07.1998
roga)

1) LeHa (ctonmocTb) onpegeneHHas C
NCnosb3oBaHMeM HabngaeMbix/NoATBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBfeHHbIX Npod. y4YacTHUKaMm
pblHKa LleHHbIX 6ymar, Ha OCHOBaHMH
MOTUMBMPOBAHHOIO cy>XaeHus Ynpasnsatouwen
koMnaHum (B TOM 4yucne O  CMoCoBHOCTMU
peann3oBaTb aKTUB TaKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBNEHHOro npod. Yy4YacTHUKOM Ans
BO3MOXHOIO coBepLueHus caenkm no
npenocTtaBnNeHHON KOoTupoBke. lMpu 3TOM cBeaeHus
0 Habnwgaembix/NoaTBEPXKAAEMbIX  KOTUPOBKAXxX
OO/MKHbI OBHOBMATLCA He pexe, YEeM Ha Kaxayk
paty onpegenenna CYA. B ToMm cnydae, ecnu
HanpasfieHHasa wWHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLEHMUSA CTOPOH, HE COAEPXWUT
yKasaHus Ha CpoK, B Te4yeHue KOToporo npod.
Y4YaCTHUK roToBs COBEpLNTb caenky no
npenocTaBNeHHOM KOTMPOBKE, TO Takash KOTUPOBKA
MOXET WCNONb30BaTbCsA ANA uUenen onpeaeneHus
CnpaBeaMBON CTOMMOCTM LEHHON 6yMarm TOSIbKO
MO COCTOSIHWIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa oLeHLnKa, COOTBETCTBYHOLLErO
3aKoHoAaTeNbHbIM  TpeboBaHMAM B OTHOLUEHWUU
oueHkn mmyuwectea MNP, nmbo 0 (Honb) (B cnydae

noaTBEPXAEHNUA HEBO3MOXHOCTU pacnopsaXaTbCd
aKTnBOM n Hannyunsa obcrositen bCTB,
CBUAETENDBCTBYHOWNX (0] HEBO3MOXHOCTHU
OCyWecCcTBUTb HaAEXHYK OLUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" 0T 29.07.1998 ropa)
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MpunoxkeHne 4 MeToAMKa OLLEHKN KPEAUTHOIO PUCKA KOHTpPareHTa
1. Leau u onpeneieHust

Hacrosias MeTouKa CIIy»KHUT IS OLCHKH KPSTUTHOTO PUCKA KOHTPArcHTa B IENIAX MPUMCHCHUS
METOJIOB KOPPEKTUPOBKY CIPABEIJIMBON CTOMMOCTH aKTHBOB HAa KPEAUTHBIN PUCK.

OI1leHKa KPEIUTHOTO PUCKA UCIOJIB3YETCs I pacuera CIPABEIIMBON CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCHUMOCTH OT CTENCHU BIHSHHUS KPEIUTHOIO PHCKA Ha CIPABEAJIMBYI0 CTOMMOCTH AKTHBBI
KIIaccu(pUIMpyrOTCs Ha:

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obecrieHeHHEIe 0e3 HacTyIIIeHns 1eonTa,

— aKTHBBI, HAXOsIIKecs B nedore.

CrannmaptHbie akTHBa (0€3 MPU3HAKOB 00ECIICHEHNUS ), @ IMCHHO:

— IIpaBa TpeOoBaHMS W3 JOrOBOPOB 3aiiMa W KPEOUTHBIX JOroBopa (B cClOy4ae eciid
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);

— JeOuTopcKas 3aJ0JDKCHHOCTh (B Cilyyae ONpEeNeNieHHs] CIPaBeJIMBOM CTOMMOCTH TaKOW
3aJI0JDKEHHOCTH C MCIIOJIb30BaHUEM METO/Ia MPUBEICHHON CTOMMOCTH OYIYIIUX JCHEKHBIX TIOTOKOB).

ObecnienennsbIe (03 HaCTyIIICHUS Ae(honTa), a UMEHHO:
— JleHe)xHBIE CpeACTBa Ha CUYETax U BO BKJIA/IAX;
— JlonroBele WHCTPYMEHTHI (B Cilydae OTCYTCTBHSI IIGH OCHOBHOTO pBIHKAa W IIEH,
paccYUTaHHBIX HaOMIOJaeMBIMH HCTOYHHKaMH wHpopMmanuu (B T.4. HKO AO HPI u
WHBIX [eH WHOOPMAaLMOHHBIX CHCTEM, HCIOJIB3YeMBbIX B Hacrosimux [IpaBumax
onpeneneHuss CYA, NO3BOJIOMUX ONPEACIUTh CIPAaBEIJIUBYI0O CTOMMOCTh Ha JaTy
onpenenenus CHA);
— [lpaBa TpeGoBaHMS W3 KPEAMTHHIX JOTOBOPOB M JIOrOBOPOB 3aiiMa (B cCily4yae, €ciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);
o Jlebutopckas 3a0KEHHOCTD (32 HCKIIOUEHHEM IPOCPOYKH B paMKaxX OINEpalHOHHOTO
IIUKJIa IS OTIEPALMOHHOM eOUTOPCKOM 3a10JKEHHOCTH).
— AKTHBBI, CTOUIMOCTb KOTOPBIX OIIPEEIsIeTCSl Ha OCHOBAHUH OTYETa OLICHIINKA.

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

Jia  nenel Hacroslled METOJUKU, KOHTPAreHTbl — MHIUBUAYAJbHBIC IPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTaMm — GU3NUECKUM JIUIAM.

KpenuTHBIN pHCK — PUCK BO3HHKHOBEHHS YOBITKA BCJIEICTBHE HEUCIIONIHEHHSI KOHTPAreHTOM
00s13aTeNbLCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM IPOLECHTOB,
MPUYUTAIONINXCS B YCTAHOBJIEHHBIN I0TOBOPOM CPOK.

KpenuTHslii pedTHHI — MHEHHE HE3aBHCHMOIO pPEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIIa UCIONHATh NpUHATBIE Ha cebs1 (QuHaHCOBBIe oOs3arenbcTBa (0 €ro
KpPeIUTOCOCOOHOCTH, (PHHAHCOBOW HAIECKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
WCIOJIb30BaHUEM PEUTHHIOBOM KaTeropuu Mo ONpeeIeHHON peHTHHroBOM mikaie. B uensx npuMeHeHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCA PEHTHHTH CIEAYIOMWX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa YKa3aHBl B IOPSAKE YMCHBIICHHWS TPHOPUTETAa IIPH OMNPEACTICHHN KPEIUTHOTO pEeHTHHTa
KOHTpareHra):

— Moody's Investors Service

— Anamntnueckoe Kpenutaoe Petitnarosoe Arenrctso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CNPABEIMBOIi CTONMOCTH AaKTHBOB HA KPEeANTHBIH PHCK
KOHTPareHTa

Jis mienedt HacTosIIeH METOINKH, KOPPEKTHPOBKA HA KPEIUTHBIN PIUCK KOHTPAareHTa YIUTHIBACTCS
B IIPOTHO3HBIX JICHE)KHBIX IIOTOKAX (METO/ KOPPEKTHPOBKH MPOTHO3HBIX AEHEKHBIX TIOTOKOB).

1. OueHka cTaHIAPTHBIX AKTUBOB (0€3 MPHU3HAKOB 00ECIIEHEHHMS])
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Jns onepalilnoOHHOM 3aJ10JDKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jus mpouynx BUIOB AaKTHBOB 0€3 TNPU3HAKOB OOCCIICHEHUS CIPaBEUIMBasi CTOMMOCTB
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

N
i
PV = ;W* (1 — PD(Dn) » LGD)

rae

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

N - KOMMYecTBO NIEHEKHBIX MOTOKOB 1O JaThl MOTAIICHHWsS aKTHBa (00s3aTeNbCcTBa), HAUYWHASA C
nmatel onpeneneaust CUA;

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

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

N - KomM4YecTBO AHEH OT matsl onpeaencans CHA 10 maTel n-oro AEHEKHOTO MOTOKA,

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM  CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fq
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsaToid. JIus
3aJ10JOKEHHOCTH CO CPOKOM JI0 TIOTaIlleH s, HE MPEBBIIAOIIMM | KaleHaapHblii 1eHb — craka RUSFAR 13,
Jlisi MHOCTpaHHBIX KOHTPareHTOB MCIOJB3YETCsl OE3pHCKOBasi CTaBKa IOXOJHOCTH B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fnedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbesl B COCTOSHUHM JIeoiiTa, IOPAIOK ONpPECICHUS] KOTOPOH yCTaHOBJICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEIUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEPSIHA B cIydae JedosTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEIYIIETO0 K OOCCIICHCHHIO, B TOM 4YHCJC MpHU (HAKTHUECKOW MPOCPOUKE
00513aTeNTLCTB KOHTPAreHToM (71 HEONEPAMOHHON JTeOUTOPCKOH 3aI0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIaThl HACTYIUICHUS CPOKAa HCIIOJIHEHHUS! O00s3aTENIbCTB KOHTPATCHTOM, JUIS OINEPAMOHHOW AeOUTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUMIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBeTCcTBMUM ¢ Ilpmioxkennem 5), chpaBemiuBasi CTOMMOCTh
paccUuTHIBAaeTCS 110 CIeAyromei Gpopmyie:

it}
P]:l.

rae

PV 4 — CIIpaBeIMBast CTOMMOCTD OOECIIEHEHHOTO aKTUBa (0053aTelbCTBA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 JaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeneneHus CUA;

F, - cymma n-oro geHe:xHOro moToka (IPOLEHTH! K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHAas ¢ AaThl onpeaeneHust CHA;

N - xonmuduecTBO mHEH oT maTtel ompeneneHuss CYA mo nmaTel n-oro JAEHEKHOTO ToToka; Jlis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOHM CPOK; IJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B aTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBHUPOBAHHBIM CYKJIEHUEM HE YCTAHOBJICH UHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MPOLEHTaX TroAoBbIX. JUis poccuicKux
KOHTPareHTOB UCToOJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBOM
CTOUMOCTH c y4eToM cpoka 70 TOTaIIeHHSI COOTBETCTBYIOIIETO riaTexa Fa
(https://www.moex.com/s2532), paccudTaHHash C TOYHOCTBIO JIO JBYX 3HAKOB IOCNE 3amsToi. JIis
3aI0JDKEHHOCTH CO CPOKOM [0 ITOTAIlICHHsI, He MPEBBIIaonmMM 1 KaneHmapHsiid aeHs — craBka RUSFAR
st ”HOCTpaHHBIX KOHTPAreHTOB UCTIONB3yeTCs O€3pUCKOBAs CTaBKa B COOTBETCTBUM ¢ [Ipmiiokenuem 1.

13 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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PD(Dn) (Probability of Default, BepositHocTs Aedonta) — BepOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) 1Hel MOXKeT oKa3aTbesl B COCTOSTHUM JeoiiTa, MOPSIOK ONpEIeIeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, IOJBEP)KEHHOH
KPEIUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHra.

Bepostaocts aedonra (PD) Ha nHBIEe cpoku (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIei
thopmyie:
i
PO, =1—{1— PD7ss
rae,
FD' — BeposiTHOCTH medosTa KOHTpareHTa Ha ropu3onTe 1 rop;
[' — konM4ecTBO KaJeHAAPHBIX JHEHN [0 moraiieHus1/0(hepThl IEHEKHOTO TOTOKA;
3nauyenue PDp paccUUTaHHOW BEUYHMHBI B IPOIICHTAX OKPYIIIAETCS 10 2-X 3HAKOB MOCIE 3aIATON,
a 3HaUCHHE, PACCUUTAHHOE B JIOJISAX, OKPYIIISICTCS 10 4-X 3HAKOB IMOCJIC 3aIsATOM.

Pacuer BeposiTHOcTH gedonita IJIsi 00eCHEeHEHHOI 3a10JLKEHHOCTH, He Haxonsileiics B
nedoJiTe NPH UCMOJIb30BAHUU JAHHBIX PEHTHHIOBBIX AT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxonsmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKITFOYEHUEM CpOKa MPOCPOYKH Ul MPU3HAHHS OIEPAlMOHHON 33aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCS CIETYIONIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJisi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a10JKEHHOCTH HE ONIEPaIllHOHHOH,

T — cpok Ui IPU3HAHUS JAHHOTO TUIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposTHocTh AedonTa 11l HEMPOCPOUECHHOH 3aJOJDKEHHOCTH, KOTOPast HCIOJIb30BaIach JJIs
aKTHBa Ha MOMEHT Ilepesl BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObulO (HE NMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Iepej HapYIIEHHEM CpOKa UCTIOJHEHNUS 00513aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnTHIBACTCS
MyTEM CaMOCTOSTEIHHOTO TIOHMKEHHUS PSUTHHTA HA OJIHY CTYIEHb.

HToroBoe 3HaueHHE PACCUNUTAHHOW BENMUYMHBI B NPOIEHTAX OKPYIISIETCS A0 2-X 3HAKOB ITIOCIE
3aMaTo|, a UTOTOBOE 3HAYECHUE, PACCUUTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpu ompeneneHuu o0mEero obObeMa 00sM3aTEABCTB, CPOKA IMOTANICHHUS 330/DKCHHOCTH
Yrpasisironias KOMIaHUSI pYKOBOJCTBYETCSI CIEAYIOLTUM:

— Ecnu ycnoBusi 3aKIFOYEHHOTO JIOTOBOpa MPEAINOJaraloT MpU3HAHUE B COCTaBE aKTHBOB
®DoH/Ia 3370/DKEHHOCTH KOHTPAreHTa ¢ OMPeIeICHHON EPHOTUYHOCTRIO, BETUYNHA KPEAUTHBIX YOBITKOB U
CPOK TIOTAIllEHWS PACCYUTHIBAIOTCS OTACIBHO 10 KAXKAOM TNPU3HAHHOM CyMMe 3aJ0JDKEHHOCTH
KOHTpareHTa.

— IIpu oTpaxkeHuyn morameHus IeOUTOPCKOH 3a0KEHHOCTH TPU MOCTYIUICHUH TUTaTeKEH
OT KOHTPAareHTOB YIpaBisIOlIas KOMIIAHUSI PYKOBOJACTBYETCS, B IEPBYIO OYepellb, Ha3HAUEHHUEM
MOJIYUEHHOT0 TIJIaTexka, Jjajnee mnosokeHusmu crtatbu 319.1. DI'paxnanckoro kojekca Poccuiickoit
denepanuu.

— Ecnm ycnoBusl 3aKIFOYEHHOTO JTOTOBOpA MPEANOIaralT eJIMHOBPEMEHHOE MPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M TIOTAIICHUE
3/I0JDKEHHOCTH TPOWM3BOJIUTCS TPAHIIAMHU B COOTBETCTBHUH C TpaduKOM, TO TOJ OOmUM 00BEMOM
00s13aTENTLCTB KOHTPAareHTa TMOHUMAETCs] BCS HETOTallleHHas CyMMma JoJira, a CPOK HCUHUCISETCS TIO
HanOoJiee paHHEH aTe MOTalIeHHs TAKOTO J0JIra, YCTAHOBICHHOW JJOTOBOPOM.

3. Ouenka akruBoB. Cayuaii nedoJira.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

it}
P]:l.

VI (S
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P 4 — CIIpaBeIMBast CTOMMOCTH OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOnM4YecTBO IEHEKHBIX MOTOKOB N0 HATHI IMOTAIIEHHUS aKTHBa (00s3aTenbcTBa), HAUYMHAS C
natel onpeneneHust CHA;

F, - cymma n-oro geHexHOro moToka (IIpOLEHTH! K OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP JCHEKHOTO MOTOKA, HAYMHAS ¢ AaThl onpeaeicHus CUA;

N - xonmuecTBO JHEH OT Aarhl onpexaeneHus CUA no maTel n-oro jAeHeKHOro nortoka. [ls
MIPOCPOUYCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHmMaercst 1 neHb, €Clid MOTHBHPOBAaHHBIM
CYXJICHHEM He YCTaHOBIJICH WHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpAareHTa B COCTOSHUH
nedonTa B 1aTy HACTYIUICHUS! CPOKa MCIIOJIIHEHUS 00513aTeNbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTHBHPOBAHHBIM CYXK/ICHHEM HE YCTAaHOBJICH UHOI CPOK.

I'nisy - Oe3puckoBas CTaBKka JMCKOHTUPOBAHMSA B MNPOLEHTaX ToOAOBBIX. Jlis poccuicKux
KOHTPareHToB Hcroib3yercs 3HadeHne craBku KB/l MockoBckoil Oupyku Ha JaTy pacdeTa CHpaBeAIBON
CTOMMOCTH  C  y4eTOM  CpoKa JO0  T[OramieHusi  COOTBETCTBYIOIIEro  ILIATeka E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCie 3amsToit. s
3aJI0JDKEHHOCTH CO CPOKOM [I0 TTOTAIlIeHUs, HEe MpeBhIMIaonM | kaneHnapHslid aeap — craBka RUSFAR
.JJ11 MTHOCTpaHHBIX KOHTPAareHTOB UCIOIB3yeTCs Oe3pHCKOBas CTaBKa B COOTBETCTBHH C [IpumoxkeHneM 1.

PD(Dn) (Probability of Default, BeposiTHOCTb Ae(osTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
TeueHue D(n) aHEH MOXKET OKa3aThCs B COCTOSIHAU Je(OIITa, MOPSAAOK ONPEACICHHUS KOTOPOH YCTAHOBIICH
B HACTOALICM IIPUIIOKCHHUU. HJ’IH AKTHUBOB B CJIy4dac [[ed)OJ'ITa 3HayeHne mokaszarenst PD OIPUHUMACTCSA
paBHbeiM 100%.

LGD (Loss Given Default, nmotepu npu OaHKpPOTCTBE) — JOJNSI OT CYMMBI, IOJBEPKEHHOM
KPEIUTHOMY PUCKY, KOTOPas MOXET OBITh ITOTEpsIHA B CITydae Je(oiITa KOHTPareHTa.

B caywae BBIXOZa [eOMTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aEMIINKOB M3 COCTOSHHS nedoira
TIepexo/1 BO3MOXKCH TOJBKO B COCTOSHUE obecrieHeHns. CrpaBeIiiuBas CTOMMOCTh TaKOW 3a0JDKEHHOCTH
OTIpeNIeNIAeTCs B COOTBETCTBUH € pazzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUH KOTOPHIX BEUYWHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y TIPaBISIONICH KOMIaHUH:

- B ClIy4ae OTCYTCTBHUS (haKTHUCCKOW MPOCPOUKU 005A3aTEILCTB HCMONb3yIoTCs «KoadduiueHTor
KPEIUTHBIX YOBITKOB NPU OTCYTCTBUU MPU3HAKOB 0OEClEHEHUs 10 (PaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHHs), PACCUMTAHHbIE HAa OCHOBAHWM CTATHCTUYECKUX JaHHBIX Y IIPaBISIOIICH
kommanuu 3a 2018-2022rr.».

- Tpu HadMuuu (HAKTHUECKOH TIPOCPOUYKH 0053aTeIbCTB HUCTONB3YIOTC  «Kod3pumenTor
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoid mpocpouke (oOecieHeHne 0Oe3 medonrta), pacCUMTaHHBIC Ha
OCHOBAHUH CTATHCTUYCCKUX JAHHBIX YTIpaBisttonield kommanuu 3a 2018-2022rr.».

OO0si3aTenbcTBa KOHTPAreHTOB MO IICHHBIM OymaraM B WHOCTPAHHOHM BaliOTE OINEHHWBAKOTCS CICAYIOIIUM
o0pazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBAHMSIMH ITOINYHKTOB HIKE

- O0s3aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIIOTE, B TOM YHKCJIE IO BBIIUIATE KYIOHOB W
JIMBUJICHJIOB, B OTHOIIEHUH IICHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISIETCS HA CYECTE HOMMHAILHOIO
IepyKaHus CHENHAIN3UpOBaHHOro Aemno3urapusa, otkpeiToro B HKO AO HPJI, ¥ mo KOTOpBIM BBIILIATA HE
MOKET OBITh IPOM3BEAECHA B PYOIIX B COOTBETCTBHHU C IECHCTBYIOIIMM 3aKOHOAATEILCTBOM P®d, ¢ maTel
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoura, LGD mo stuM o6s13aTenscTBaM npuHuMaeTcs: paBHeIM 100%.

- OO0s3aTeNnnpeTBa, B TOM YHMCHIE [0 BBIIATE KYIMOHOB M JMBHUIEHJIOB, B OTHOIICHHWM IIEHHBIX Oymar,
XpaHECHHE KOTOPBIX OCYIIECTBISETCA HA CUETE HOMHMHAJIBLHOIO JIEPKAHUA CHEINHMAIN3MPOBAHHOIO
nenosurapus, orkpsrroro B HKO AO HPJI, ¥ BelIuiaTa 110 KOTOPBIM MOXET OBITh IPOU3BEAEHA B PYOISIX B
COOTBETCTBHMM C JCHCTBYIOIIHMM 3aKOHOAATEIbcTBOM P®d, ¢ paThl Ipu3HaHWSI B HMMYIIECTBE I1a€BOrO
HMHBECTUIMOHHOr0 (hOHJA OLIEHUBAIOTCS B o0wmeM mnopsake, ycranosiaeHHoM TICYA TIM®, npu sToM ¢
nmatel HactymuieHns aedoira corsmacuo IICYA TTM®P LGD mo 5>TtuM 0053aTeNsCcTBAM IPUHUMAETCS PABHBIM
100%. B ciyyae eciu mpsMO WJIM KOCBEHHO CTaja HAaOJIr0JaeMa FMIIM AOCTYHHA MHGOPMAIUsI O TOM, YTO
00s13aTeabCTBA OYAYT IOTaIlIEHBl B OIIPEACACHHBIA CPOK, B TOM YHCJIE B pYOJISIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 00s13aTENLCTB B MHOCTPAHHOM BAJIIOTE, CPOK HACTYIIEHHs JaedoaTa MOXKET OBITh H3MEHEH
(YyBEIMYEH WM YMEHBUIEH B COOTBETCTBHMM C IOJYYEHHOW MH(OpMAIME) HAa OCHOBAHHUM DKCIEPTHOIO
(MOTMBHPOBAHHOTIO) CYKACHUS YIIPaBIISIONIEH KOMIIAHUH.

QO0s13aTeNLCTBA, B TOM YHCJIE 110 BBHIILIATE KYIIOHOB M AMBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBIISICTCS Ha CcYeTe HOMHHAILHOIO JIEp:KaHMS CHCIHAIW3MPOBAHHOIO ACMO3UTAPHS,
OTKDBITOr0 B WMHBIX jeno3urapusx, kpome HKO AO HPJI, ouenuBarorcss B 0OLIEM HOPSIKE,
ycranoBiaeHHOM [ICYA TIM®. C parel, Korjna mpsiMO MM KOCBEHHO cTaja HaOjarojaeMa WIM JOCTYIIHA
uHGOpPMAaLK O TOM, YTO 00s13aTebpCcTBa HE OYAYT MOrameHsl B PE3yIbTaTe COOLITUM, VKa3aHHBIX B 1. 1.1
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H[!I/IJ’IO)KCHI/I?I 1 Takue 00sA3aTeNnbLCTBA MPU3HAIOTCA HAXOAATUMUCSA B COCTOAHUN g!eg]gonTa u LGD no stum

00s13aTeaLCTBAM OPpUHUMACTCA paBHBIM 100% (DeIIICHI/IC O(bODMJ'IS[eTCﬂ JKCIICPTHBIM (MOTI/IBI/IDOBaHHLIM)
CYXXJCHHEM Y IIpaBasSIoLICH KOMHaHI/II/I).

4, Mertoa yyeTra KpEeIMTHBIX PUCKOB, MYTEM OLEHKH CIPABEIIMBON CTOMMOCTH IO OTYETY
OIICHIIIMKA IO COCTOSHUIO Ha ATy, HE paHee BOSHUKHOBEHHS COOBITH, BEAYIIETO K 00ECIICHeHHIO.

[IpumMeHenne oT4yeTa OICHIIMKA JUIA MEJIEeH ONMPENeTICHUS CHpPABEINBOM CTOMMOCTH C YYETOM
oOecrieHeHHsI BO3MOJKHO /ISl BCEX aKTHBOB, a TaK XK€ I MPOCPOUEHHOI NeONTOPCKOI 3a/10JKEHHOCTH.

3. Tlopsinok onpenesieHHs! BeJIMYMHbI KPEIUTHBIX YOLITKOB

JUis nened KOPPEKTUPOBKUM Ha KPEAUTHBIH PUCK KOHTpareHTa YIPaBIsAIOIIas KOMIIAHHS
UCTIONIB3YeT cieaytomue noaxoasl k ompeaenenuo PD, LGD wu BenuunHbl KpeAMTHHIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeiesieHHbIM B 1. 2 pazaena |11 nactrosiux [Ipasuin):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOCTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) ognoro us peituHroBsix areHTctB Moody’s Investors
Service¥, Ananutuueckoe Kpeaurnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areaTctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha CalTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOSH BHYTPCHHUH PEHTHHT YTpaBisromei
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTAaTUCTUYECKHE MIAaHHBIC MO BEPOATHOCTAM
nedonta (PD) u morepsim B ciaydae nedonra (LGD) peiitunroBoro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX areHTCTB B TOPSIKES YMEHBIICHHS
npuoputera  AHanmutudeckoe KpemgutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Oxkcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn sTOM, HaNIM4YUE y POCCUICKOrO KOHTpPAareHTa PEeUTUHIa MHOCTPAHHOIO PEUTHMHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, KakK OTCyTCcTBUE peituHra. J[lns onpenenenus PD
UCTIOJIBb3YeTCsl CIeIYOmUi NoaX0;
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peittuaroBoro arenrctBa AO «Okcmept PA» depes
COIOCTABJICHNE PEHTHHIOB POCCUIICKNX PEHTHHTOBBIX areHTCTB.
B cnydae Hanu4Ms y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedonira MO PEUTHHTOBBHIM KaTETOPUSAM HAIMOHAIBHON
POCCHIICKON pEHTHHTOBOW MIKalkl ATEHTCTBAa JUII BCeX OOBEKTOB DPEUTHHTra, KPOME CTPYKTYPHBIX
obyuranMii ¥ WHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHMS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JaHHBIX 00 ypoBHAX Aedonra MO PEHTHHIOBBIM KAaTErOPHUSM NPUMEHAEMBIX PEHTHHTOBBIX IIKaJl Ha
01.01.2023. Hcrounuk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
IIpu »TOM B cny4ae HalW4MsAd y KOHTpPAareHTa HECKOJBKUX PEUTHHIOB, MPHUCBOCHHBIX Pa3HBIMHU
POCCHIICKMMH pPEHTHHIOBBIMHM AareHTCTBAMH, BBHIOMpAaeTCs HAUMEHBIIUN PEHTHHI M3 aKTyaJbHBIX H
cootHocutcsi ¢ peiituaroM AO «Okcmept PA» B cooTtBercTBUM ¢ Tabnuieil COOTBETCTBHS IIKAaX
pedturroB B m. 5 Ilpunoxenust 4. «MeToauka OLUEHKH KPEOUTHOIO pHCKa KOHTpareHra». B ciydae
HEOOXOIUMOCTH TpoBecTH comoctaBieHue peiitmaroB OOO "HKP" u OOO "HPA" ¢ peiituaramu AO
«Okenept PA» wncnosb3yercst TaONUIa COIOCTaBJICHHS PEHTHHTOBBIX INKAI POCCHHCKUX KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, yka3aHHOW B MHdopmamumonHOM coobmennn banka Poccum ot 30.12.2021
«VlHpopManys 0 CONOCTABIEHUH PEUTHHIOBBIX IIKaJl POCCUHCKHUX KPEAWTHBIX PEHTHHTOBBIX areHTCTBY.
Jnst oto6panHoro peritnuara ot AO «Oxcnept PA» BbIOMpaeTcsi COOTBETCTBYMomIee 3HadeHne PD mo
Tabsmie 8 s cpoka 1 ro.
sl KpynHBIX KOHTPAareHTOB B Ciy4yae OTCYTCTBUSI PEWTHUHIA OJHOTO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEIMPHSTHSIM MaJIOTO B CpeHero Ou3Heca (BrIpydyka 4 mupa py0. u 6oJiee B
TOJ), TIPUMEHSETCS CPEeqHssI BeposATHOCTH aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMHU aKTyaJbHOTO OTYETa IO EKETOJHOMY HCCIEIOBAHMIO KOPIOPATHBHBIX nedonaroB (Annual
default study) ¢ npuMeHeHHeM COOTBETCTBUsI ypoBHeW peitunroB, Tabmunma Exhibit 42. Average

¥ Merounuk manubix (YIpaBasomas KOMIAHHS HCIOJIb3YeT JaHHbIE, ONy0INKOBAHHbIE Ha 1aTy onpenenenust CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6mnua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyia 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». Bsibupaercs
3nauenue PD mst cpoka 1 rog.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO M0 aKTyallbHOMY OT4ETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBa
Moody’s uepe3 conoctapiaeHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JQHHBIX M3 OTYeTa
peiitnaroBOTO areutcTBa MOOdY’S MO €KErOMHOMY HCCIEIOBaHHMIO KOPIOpaTHBHBIX medoaros (Annual
default study) Ta6muua ta6auna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusonTe 1 TOX B COOTBETCTBHHU C TIPUHAIICKHOCTBIO COMIOCTABICHHOTO PEHTHHTA
KOHTpAareHTa K rpymIe peHTHHTOB, IJIs1 KOTOPBIX ONpenessieTcs recovery rate .
B cnyyae Hanuuus y KOHTpareHTa pPEeUTHMHIA OJHOTO W3 POCCUHCKHUX PEUTHHIOBBIX areHTCTB 4Yepe3
COTIOCTABJICHHE DPEUTHHIOB B COOTBETCTBHH C Tabmmieil COOTBETCTBHS INKad PEUTHHIOB B IL 5
[punoxennss 4. «Meronuka OIIGHKH KpPEJAUTHOTO pHUCKa KOHTPAareHTa» OIpeAessieTcsl pPeHTHHT
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B ciyyae HaaW4usl HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCHHCKMMH PEHTHHIOBBIMU areHTCTBAMHM, BEIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyalbHBIX
U COOTHOCHTCS ¢ peiituHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctBa Moody’s, corocraBieHue
ocyiecTBisieTcss depe3 pedituarn AO «3Jkcmept PA» ¢ HCHOJIb30BaHHEM TaOJHUIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKMX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, YKazaHHOW B MH(popmarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamus O COMOCTAaBICHHH PEUTHHIOBBIX IIKAJ
POCCHICKHMX KPEOWTHBIX PEHTHHTOBBIX areHTCTB». Hammume y KOHTpareHTa peWTHHra HHOCTPAHHOTO
PEHTHHTOBOTO areHTCTBA HE IPUHUMAETCS B PACUET U pacCMaTPHUBACTCsl, KAK OTCYTCTBUE PEHTHHTA.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHSI pPEHTHHTa OJIHOTO M3 POCCHHCKHX

PCHTHHTOBBIX areHTCTB, HE OTHOCSINUXCS K MPEANPUSITHIM MAJIOTO U CPEAHEro Ou3Heca (BhIpydKa

4 muipz py6. u Gomee B To), IPUMEHSIETCS 3HaUEHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHMHU COOCTBEHHBIX Ha0JII01aeMBIX CTaTUCTUYECKUX JIAaHHBIX,
MOJTBEPKNAIOIIUX CTENeHb O0OeCleHEeHUs] (BEJIMYMHBI KPEIUTHBIX YOBITKOB), B
3aBUCUMOCTH OT CPOKa IIPOCPOYKH, KPEIUTHOIO Ka4eCTBa KOHTPAr€HTa U 0KUJAaEMBIX K
IIOJIyYEHHUIO JCHEKHBIX IIOTOKOB.

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

B cBomx pacyerax Ympapinsiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIEeNpHU3HaHHBIX
NPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOH HHOpMALIUH:

— cTaThcTHYeckas nHQopmanus J0HKHA ObITh PENPE3CHTATUBHOM ISl KJIACCOB KPEIUTHBIX
TpeGoBaHuUil (TPYIIBI OJTHOPOJHBIX KPEAUTHBIX TPEOOBAHUI), B OTHOIIEHHH KOTOPBIX OYAYT IPUMEHATHCS
pe3yIbTaThl PACUETOB,;

— pacder Ko3(pUIMEHTOB KPETUTHBIX YOBITKOB BKIIOYAET B Ce0sl BEPOSITHOCTH jaedoira
(PD) u ypoBens noteps nipu aedonre (LGD) 1 gomKeH OCHOBBIBATECS Ha IEPHOC HAOIIOACHHUH, KOTOPHIH
OXBAaTBIBAET KAK MUHHMYM OJIMH ITOJIHBIH IIUKJI JISJIOBOM aKTHBHOCTH;

— ornpezenseMble YIpaBIIOMEll KOMIAaHWEH 3HAYEHUs BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (haKTUUECKON YaCTOTE PEaM30BAHHBIX 1e(OITOB NeONTOPOB/KOHTPATE€HTOB, a 3HAYCHUS
YpPOBHSI TOTeph Ipu aedoire, ompexpensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAUEHHSM PEaTbHBIX MOTEPH MPH 1e(OIITe KOHTPATSHTOB.

Ha ocHOBe NOJy4eHHBIX pPAcYeTOB, YIPABIAIOMAas KOMIIAHHWSA pacmlpenessieT (paHXHupyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJACHO  YPOBHIO  KPEAWTHBIX YOBITKOB W CPOKY TPOCPOYEHHOMN
3aJI0JDKEHHOCTH.

PyKOBOJCTBYSICh BBIIICYKa3aHHBIMU MPUHIWNAMH, YTPABISIONIas KOMIAHUS IPOBOAMUT cOOp
CTaTUCTHYECKONH WH(pOpMAIMK, HEOOXOAWMOW i pacdera Kod(p(HUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3zarelnsax BeposTHocTH aedonta (PD) u yporHs noteps npu aedoare (LGD).

Pacuer k03(h(pUINEHTOB KPEeIUTHBIX YOBITKOB (0OECIIEHEHUS) OCHOBBIBAETCSI HA CTATHCTHYECKUX
JIAHHBIX, MOITBEPXKIAIOIINX CTEIEHb OOECIEHEHMS, B 3aBUCHMOCTH OT CPOKa NPOCPOYKH, KPEIUTHOT'O
KauyecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJIyYEHUs IEHEKHBIX ITOTOKOB, HCIIOJIB3YS MaTPUYHBIN
METO]I TPYIIIUPOBKH KOHTPAr€HTOB 10 CPOKaM 33/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHToB, pa3paboTaHHBIN
VYupapisronied KOMIIaHHEH Ha OCHOBaHMM HWMEIOMIMXCS y Hee CTAaTUCTHYECKMX AaHHbIX. OOmas
COBOKYITHOCTh KOHTPareHTOB pa3JeJieHa Ha TPYNIbl KOHTPATeHTOB IO CXOXHM XapaKTePHCTHUKAM
KPEeIUTHOTO PUCKa:

— KOHTpareHT oOpa3oBaH Oojee 3-X JIeT Ha3aj M ycTaBHBIA kanutan 6osxee 100 Twic. pyo.
(0THOBpEMEHHOE BBITIOJIHEHUE YCIIOBHIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WHM YCTaBHBIN kanmuTan mMeHee 100 ThIC.

pyo.;
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— ¢usnueckue auna u UII.

Hcropuueckne k03()(GULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) PacCUHUTHIBAIOTCS IyTEM
JICJICHHUsI CyMMBI KPEIUTHBIX YOBITKOB, IO KaXXAOH IpyIIe KOHTPareéHTOB JOCTUTIIYIO0 COOTBETCTBYIOIIEH
TpyIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJJOJDKEHHOCTH IO BceM KoHTpareHTam. [Ipu aTom Ynpasistomas
KOMIIaHUS UCIIOIb3YET METO KyMYISATUBHOI'O IOCTPOCHUS IPUMEHUTENIBHO K KaX 101 IpymIe NpoCcpOdKH:

¥ (xpegnTHEle yORITKH M0 { FPYINe KOHTPareHTOE MPH CPOKEe Mpocpo=kH oT 1 go n gHeit)

¥ (obperm mpocpodeHHOM 330 TAEHHOCTH 0 BCEM KOHTPareHTaM )

Koah¢puuneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
MPOCPOYKH (aKTHUBHI 0€3 IPHU3HAKOB 00CCIIEHEHMST), pACCUNTAHHBIC HA OCHOBAHUN CTATUCTHYCCKHUX JTaHHBIX
Vupapsromeii kommanuu 3a 2018-2023rr.5;

I'pymnma 1e6uTOpOB/ KOHTPAreHTOB Kpenurabie yositku (PD*LGD)
Jlebutop/koHTpareHT 06pa3oBaH Oosee 3-X JET Ha3aa U YCTaBHBIH
karmTai 6onee unu paseH 100 Toic. pyO. (0JHOBPEMEHHOE BBIIIOIHEHUE 25,43%
YCIIOBHI)
Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ H/WUITH YCTaBHBIH

19,67%
kanran mexee 100 Toic. pyo.
dusnueckue muna u UI1 28,74%

Koa¢pduumeHTsl KpeauTHBIX yOBITKOB MPHU (hakTHYeCKOW npocpouke (obecuenenue 6e3 nedoira),
paccyuTaHHbBIE HA OCHOBAHHM CTATMCTHYECKUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2023rr.6:

Kpenutnsie yobiTku (PD*LGD), KpenutHble yobITKH T —
MIPU IPOCPOYEHHOM (PD*LGD) npu cpoke PD*LGD) ny
3a10/pkeHHOCTH 0T 1 710 30 nHei TIPOCPOYEHHOI ( PH cpoke
I'pynmna KOHTpareHToB SANIOKEHHOCTH MPOCPOYEHHOM
. 3a10JDKeHHOCTH OT 61 710 90
ot 31 no 60 nueit o
TTHEH
Konrparent obpasoBan Oosee
3-X JIeT Ha3a/1 ¥ YCTaBHBIH
kanurain 6osee nnum pasen100 25,43% 28,42% 28,78%
ThIC. pyO0. (OZHOBpPEMEHHOE
BBIIOJTHEHUE YCIIOBHIA)
Konrparent obpasoBan MeHee
3-X 1T Ha3a/ H/WITH YCTaBHBIH 19,67% 22,13% 22,83%
xanuTan Meree 100 Teic. pyo.
Dusnueckue muna u UI1 28,74% 35,22% 36,69%

KoaddummeHTs KpenuTHBIX YOBITKOB M ciaydas aedoira,
CTAaTUCTHYECKHX JAaHHBIX Ynpasismoned komnanuu 3a 2018-2023 rr.:

pacCHuTaHHbIE HA4 OCHOBAHUU

KpenutHbie yObITKH KpenurHsle yObITKH
(LGD) mipm cpoxe (LGD) nipu cpoxe Kpemurasie yosrrkn (LGD) mipu cpoxe
I'pynna KkoHTpareHToB TIPOCPOUEHHOM MIPOCPOUCHHOM TPOCPOUEHHOM 3a/10J’KEHHOCTH CBBIIIE
3aJI0JDKEHHOCTH OT 91 3aJI0JKEHHOCTH OT 181 365 nuen
10 180 nueit 110 365 nuelt
Konrparent o6pa3zoBan 6omnee 3-
X JIET Ha3a/] ¥ yCTaBHBII KaruTal
6onee miu paseH 100 Teic. pyo. 29,38% 29,87% 29,96%
(0IHOBpEMEHHOE BBITIOJHEHUE
YCIIOBHIA)
Kontparent o6pa3oBan MeHee 3-
X JIET Ha3a/l ¥/WIN YCTaBHBIN 25,12% 25,62% 29,27%
karmtas MeHee 100 ThIc. pyo.
dusnueckue nuna u UI1 37,55% 39,57% 40,77%

OCHOBBIBasICh Ha HMCHOIIUXCA CTATUCTHYCCKUX JAaHHBIX, praBHHIOH_[aﬂ KOMIIaHUA yCTaHOBHJIA,

YTO B Ciy4ae, eCliM 3aJ0JDKEHHOCTh HE BO3BpallleHa B CPOK TP KAJICHIAPHBIX T0Ja, TO BEPOSATHEE BCETO
Takas 3aJ0JDKEHHOCTh He OyZeT BO3BpalleHa M B 0ojee MO3JHHH CPOK M BEpOATHOCTH €€ BO3Bpara 6e3
JIOTIOJTHUTENBHBIX BJIOKEHUH MO B3BICKAHHUIO - MHUHHMalbHA. JIJIsi TakoW 3aJJ0JDKEHHOCTH KpEeJWUTHBIC
yobrrku (PD*LGD) ycranaBnuBarotes B pazmepe 100% 11t Bcex rpymnm KOHTPareHToB.

5 Ecrm CTOPOHOH II0 AOTOBOPY SBILIIOTCS 1Ba U Oojee KOHTPAreHTOB, MOMAJAIOMIUE B pa3HbIe IPYIIBI JeOUTOPOB/KOHTPATEeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
8 Ecnu cTOpoHO# 10 0TOBOpY SBIAIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAJAIONME B PA3HBIE TPYIIb JIEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodhdunuentsr PD u LGD.
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Koa¢puuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT NEpPecMOTpy YHpaBisIOMIEH KOMIaHueH
€XKEroJ[HO, He T03/JHEE TPEX MECSIEB [0 UCTEUEHNUU KaJIEHAAPHOI o roja.

5. Tlopsiok onmpenesieHusi 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 KpPEAWTHBIMU

PEUTHUHIOBBIMM areHTCTBaMHU. ECiIM KOHTpareHT MMeEET PEeHTUHIU Pa3HbIX YpPOBHEH OT
HECKOJIBKUX PEUTHMHIOBBIX AareHTCTB, TO MJs LEJIEH OLIEHKM B KadyecTBE PpEUTHHIa
KOHTpareHTa MIPUHUMAETCA HauMEHbIINH u3 TIPUCBOEHHBIX PEUTUHTOB
COOTBETCTBYIOIIUMHM PEUTUHTOBBIMU areHTCTBAaMH C IPUMEHEHHEM COOTBETCTBUS
ypOBHEW peHTHHTOB 1o TabuIile COOTBETCTBHS KA PEHTHHIOB!

BuyTtpennsis
Pei 3 Moody's S&P Fitch peiiTHHrOBast
efiTHHrOBas AKPA KCIEPT woxens YK
rpynna PA
Me:xkayHapoaHasi lIKajaa
Baal BBB+ BBB+ BBB+
Peiirunrosan | A p A RU) rUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), r:‘uAAAA* ' Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosas
rpymma |l
A+(RU), ruUAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma |1 BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeiiTuHroBast CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CIM y KOHTPareHTa OTCYTCTBYET PEUTHHI YKa3aHHBIX PEUTHHIOBBIX aréHTCTB Ha JaTy

Crienyanu3upoBaHHBIA  JETO3UTapuii He To3aHee |

OIIGHKH, TO OIIGHKAa PEHTHHIa KOHTpareHTa MPOM3BOJUTCS HAa OCHOBE BHYTPEHHEH
pelTuHTrOBOM MoJenu Ympasiswooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
10 MEXIyHapOJHOW INKaJe COIJIACHO TalJIMIe COOTBETCTBHSl IIKall PEUTHHIOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHT I€pecMaTpUBAaETCs/TIONTBEPIKAACTCS HE
pexe 1 pas3a B roji, MM B Cllydae MOSBICHHS HH(POPMAIMN O 3HAYUTEIFHOM YXYALICHUH
(MHAHCOBOTO  IIOJIOXKEHUS KOHTpareHTa. CBeJEHUsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOEHHOM KaX10My KOHTPareHTy-3aeMIUKY, MPEJOCTABIISIOTCS B
Crienai3upOBaHHBINA ACMO3UTAPUN HE MO3HEee JaThl Hadajda MPUMEHEHHUS HACTOSIINX

IIpaBun, a Takxke exerogHo He mo3faHee 31 mekabpst kaxmoro roma. B ciydae
nepecMoTpa

BHYTPEHHETO PpPEWTUHIA, CBEACHUS O HEM IPENOCTaBISIIOTCS B

paboyero nHs. Ilo HOBBIM

KOHTpareHTaM-3aeMINUKaM CBEACHHS O BHYTPEHHEM PEWTHHTE TPEJOCTaBISIOTCS
Crienpan3upoBaHHOMY JCTIO3UTApHIO He mo3aHee | pabodero MHS ¢ AaThl MPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa 1 HHOTO aHAJIOTMYHOTO UHCTPYMEHTA.

HpI/I IMEPBOHAYAJIbBHOM TIPHU3HAHWUH saﬁMa, aHaJIn3 Q)HHaHCOBOfI OTYCTHOCTHU 3aCMIMKa U

IMPUCBOCHUC BHYTPCHHETO pCﬁTI/IHra OpOBOAUTCA Ha OCHOBaHUHU HOCHGILHeﬁ ZIOCTyHHOﬁ Ha MOMCHT
aHaJIn3a 6yXF anTepcxoi/i OTYCTHOCTH KOHTPAr€HTA,

Ananus

(bHHaHCOBOfI OTYCTHOCTH B paMKax CKCroAHOIro HCpeCMOTpa/HOIITBep)KHeHI/Iﬂ

BHYTPCHHETO peﬁTHHFa MMPpOU3BOAUTCA Ha OCHOBAHUU FOI[OBOﬁ 6yxranTepc1<oi/'1 OTYCTHOCTH KOHTPArc¢HTa,
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B cnywae mosBienus mHOpManuMM O 3HAYUTENILHOM YXYALICHUM (HMHAHCOBOTO HOJIOXKCHMS
KOHTpareHTa aHaJu3 (PUHAHCOBOH OTYETHOCTH W IEPECMOTP/TOATBEPIKACHUE BHYTPEHHETO pEHTHHra
MPOU3BOJUTECS Ha OCHOBAaHUH IOCJIEIHEH NOCTYIHOM Ha MOMEHT aHajiM3a OyXIaJTepCKOH OTYETHOCTH
KOHTpareHTa.

IIpu omnpeneneHun peUTUHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PpEUTUHIOBOM MOAEIU
Ynpapasomei KOMIaHUH, IPUMEHSIOTCS CIEYIOIINE MTPaByiIa:

— JUI1 JICTIO3UTOB M CPEACTB, Pa3MCEUICHHBIX Ha OaHKOBCKHX CUETaX B KPEIUTHOH
OpTaHW3aIlUH, HWCIOIB3YETCS/ONPENEeNIeTCS PEHTHHT COOTBETCTBYIOMIEH KPEIUTHOM
OpraHU3alNH;

— JUI1 3afiMOB W aHAJOTHMYHBIX HHCTPYMEHTOB, HCIONB3YETCS/ONpENeNieTCs PEHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, NPU YCIOBHM HAJIM4YUs IO JOTOBOPY
IpeJOCTaBIeHUsT 3aliMa NOpyduTenscTBa. IIpm 3TOM OLEHKAa KpPEAUTHOTO pHCKa
3aEMILUKOB U IOPYYUTENECH IIPOU3BOAUTCA COBOKYIIHO B OTHOLIEHUH KaKJOro JOroBopa
3aliMa MM aQHAJOTHYHOIO AaKTWBa, BBUAY TOTO, YTO IPU HEUCIOIHEHUH WIH
HEHAUIC)KAIeM  WCIOJHEHUH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNnbCTBA NOPYYUTENb M JOJDKHUK OTBEYAIOT IIEpel]] KPeOUTOPOM COJHIapHO (B
cmry ct1. 363 'K P® u ycroBwmii 3aKIIIOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepesn KpeAUTOPOM B TOM JkKe 0ObeMe, Kak M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIICHHE CYICOHBIX M3/IEPXKEK MO B3BICKAHUIO JONTA U JPYTUX YOBITKOB KpPEIUTOPa,
BBI3BAHHBIX HEHCIIOJIHCHWEM WM HEHAAJEXKalluM HCIIOJHEHHEM O00s3aTesIbCTBa
JOJKHUKOM.

Takum oOpazoM, B cilydae, €CIIM B OTHOLICHUH 3aEMINUKA, MOPYIUTEIS Y IpaBIIsiomeit
KOMIIaHHEel NpPUCBOEHBI BHYTPEHHHE PpEHTHHIM pa3HOro YpOBHSA, TO B IEJX
KOPPEKTHPOBKH CIIPABEIMBOM CTOMMOCTH aKTHBOB Ha KPEAWTHBIH PHUCK KOHTpareHTa
cilenyeT NPUMEHATh HAMMEHBIITNHA U3 IPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 0053aTENbCTB
KOHTpPArcHTa.

[MopyuuTtesnbcTBa GPU3MUECKHUX ML HE TPUHUMAIOTCS B pacyer.

5.1. MeToo0,10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiituaroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS] KPEAUTOCHOCOOHOCTH 3aCMIIUKOB |
NPUCBOCHUSI BHYTPEHHEr0 PEWUTHHIA, C IENBI0 KOPPEKTUPOBKH CIIPABEUIMBOM CTOMMOCTH AKTHBOB Ha
KPEeIUTHBII pUCK 3aeMIIuKa (coryacHo MyHKTY 13 Hactosmux [Ipasw).

BX0oIHBIMH TaHHBIMHM PEUTHHTOBON MOJETH ABJISIOTCS ONPEAETICHHBIE XapaKTePUCTUKN KOMITAHUH
(duHaHCOBBIE W He()UHAHCOBBIE), B3BEIICHHBIC HCXOIA W3 HMX BAXKHOCTH. PeHWTuHroBas Momenb
KOPIIOPAaTUBHBIX KOMIIAHMH TakXe YYHTHIBAET BIUSHHE CTPAHOBOTO M  OTPACIEBOTO  PHCKOB.
KoppexTupoBka Ha ypOBEHb CTPAHOBBIX PUCKOB MMPONU3BOAUTCS Ha OCHOBE PEUTHHIOB KPEAUTHOTO KIUMaTa
CTpaHbl M CTENICHHW 3aBUCHMOCTH OM3Heca PEeHTHHIyeMOH KOMITaHMH OT CTPAaHOBBIX pucKkoB. OTpacieBas
crierdrKa KOPHOPATHBHOW KOMITAHMM YYUTHIBAETCSA B PEHTHHIOBOIl MOJAENN Kak B BHUJE OTAEIHHOTO
MOKa3aTesss, TaK W Ha OCHOBE JKCIIEPTHOTO aHAIN3a C y4YETOM 3HAYMMOCTH TeX WIHM HHBIX cTaTei
OTYETHOCTH XapaKTEPHBIX AJISl PA3IMYHBIX OoTpacield. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
OTpAaCIIM MOKa3aTeNel AeITeIbHOCTH KOMITaHHH.

OOmas Tabania GakTopoB M BECOB MPEACTABICHA HIKE!

Bec noarpymrsl B Bec nokazarens B
Hoarpymma ¢akropon [Tokazarenu
UTOTOBOM Oajure HUTOTOBOM Oasure
Crpanossle (akTopst (25%)
CrpaHa ¥ OCHOBHBIC  PBHIHKH 506
JIeSITeIIbHOCTH
Onenka cpeasl 25% XapaKkTepuCcTUKa SIKOHOMUKHU CTPAHbI 10%
PerynsitopHnas cpena 5%
PelTuHr crpassl 5%
Bbuznec-gaxropst (30%)
CTpyKTypa BiaJcHUS 5%
Orenka cOOCTBEHHUKOB 10% IPYKTYP 0
BeposiTHOCTh OJIIEPIKKH 5%
PEIHOYHEBIE TTO3UIINH 4%
OTtpacneBoil puck 8%
Onenka OuszHeca o o P P
o 20% 3aBUCUMOCTh oT o
KOHKYPEHTHOMU Cpesibl . 4%
MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIC/BaIOTHBIE PUCKU 2%

78




| | KpenutHas ucropus | 2%

®dunaHCcOBBIC (hakTOpsI (45%)

KauecTBO OTYETHOCTH U
6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
ayauTa
Benuunna BeIpyuku 1,1%
JluHaMuKa ~ OCHOBHBIX 4.4% BennunHa COBOKYITHBIX aKTHBOB 1,1%
MoKa3zaresei ' JlnHamuka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
0 IToxpeITHE IPOLICHTHBIX IJIATEXKEH 3,4%
Jlonrosast Harpy3ka 20,2% 5
CtpykTypa noira 3,4%
HezaBucumocThb 3,4%
JlocTyn K peIHKaM KamuTaiga 2,0%
Koaddumuent TeKyuiei o
o 2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadpdunment MTHOBEHHOM
J'II/IKE)I/Iq])IHIj)CTH 2,0%
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCICKTHB MPUOBIIBHOCTH '
CBOOOIHBIN JEHEKHBIM IOTOK 1,4%
[TpuObUILHOCTH 6,8% PenTabennLHOCTE aKTHBOB 0,7%
PenrabennLHOCTEL KammuTana 1,4%
Mapska 4ucTO# MpUOBLIH 1,4%
Mapxka EBITDA 1,4%

KaxapIif 13 KOMIIOHEHTOB PEHTHHIOBOI Mojeny (IIepedeHb CM. B TaOJHUIIE) MpeAcTaBIieT coboil
OTAEHHO B3ATOE HANPABJICHUE HCCIIEAOBAHNUS OHOTO MM HECKOJIBKUX acTIeKTOB AESTEIbHOCTH KOMITAHUU
W OILCHUBaeTCsA Mo ompeneneHHo mkane, oTr 0 mo 120 GamoB. OmeHka (aKTOPOB TIPOU3BOAUTCS
MIOCPEICTBOM MeTo/1a (prHAHCOBBIX KO3()(PUIIMEHTOB N METOA 3KCIEPTHOTO aHAIN3A.

PeiituHroBass Mojenp MMeEET MONYJIOTrapH(PMUUECKYIO CHEnM(HUKANNI0, TO €CTh 3aBHCHMOCTh
UTOTOBOTO Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTHBHBIX MEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa IOJNYYEHHBIX N0 (akropam
6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOT0 B TabauIle (hakTOPOB U BECOB:

TOTAL SCORE =X, Xi = Ki, rue

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOIIHIA TAHHOMY KPHTEPHIO BEC.
HeoOxoanmMbIMu MCTOYHMKaMU MHPOPMAIMU U aHaIu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAHHH
SBIISIFOTCSI:
— OTYETHOCTh, COCTaBJIIEHHAss B COOTBETCTBHUHM C MEXIYHAPOIAHBIMH CTaHAApPTAaMH (HHHAHCOBOMH
oruetHoctH (IFRS) w/mmm oOmenpuusAThIME cTaHmaptamMu Oyxraiarepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX TNEpPHOAA C YYETOM MpHMe4aHui. B ciydae orcyrcTBusi, Oepercs
OTUETHOCTh, COCTABJICHHas 1O HAIMOHAIBHBIM cTaHgaptaM (st Poccum — PCBY), wumm
yIpaBiIeHYeCcKas OTIETHOCTE;
— MaTepHajbl CPEACTB MacCOBON HH(OpMAIHH;
—  ©XKEKBapTAJIBHBIN OTUET SMUTEHTA IEHHBIX Oymar, HH)OPMAIIMOHHBII MEMOPaHIyM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— MpoYHe UCTOYHHWKH KadeCTBEHHON HH(OPMAIH O KOMIIAHUH.
I padusie 1 6oHycHbIe 6asubl. [Ipy BIsIBIEHNH (HaKTOPOB, KOTOPHIE HE OBUIN YUTEHBI B MOJEIH,
HO MOTYT CYLIECTBEHHBIM 00Opa3oM IOBJMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUSA  (pakTopa, 3TOMYy (akTOpy IpHcBamBaeTcs mrTpadHOW WM OOHYCHBIH Oayul, KOTOpBIH
CYMMHPYETCS ¢ UTOTOBBIM 0AJIIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HabpanHeIXx wnToroBbix OamioB (TOTAL SCORE), xommaxuu
MIPHUCBAMBACTCS BHYTPEHHUH PEHTHHT (COTIacCHO MEXIYyHAapOMHOM IIKayie PEHTHHIOB) B COOTBETCTBHH CO
CIeIyIoNIel TabIuIeH:

HWroroserii 6armn Brytpennnit
peHTHHT

oT 10 (MeKIyHapOoIHAS
Kaa)
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120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 108 A+
107 105 A
104 102 A-
101 98 BBB+
97 93 BBB
92 88 BBB-
87 83 BB+
82 78 BB
77 73 BB-
72 67 B+
66 61 B
60 55 B-
54 52 CCC+
51 49 CcC
48 46 CCcC-
45 0 cC
IToporossie 3HA4YCHUS nokasareien JeSITeIbHOCTH OLIEHUBAEMOTO
KOHTpareHTa/3aeMIIMKa/Ie0nTopa s nesieil MpU3HaHUs aKTHBA 00ECIICHEHHbBIM:
1. OTtpunaTenbHbIi KanuTan (OTpUIATEIbHBIC YUCTHIC AKTUBHI);
2. YOBITKH 110 UTOTAM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0/1a;
3. CHumxeHne BoIpydkH Ha 50%.

5.2. MeTomo/10rusi IPUCBOEHNS] BHYTPEHHET0 PeiTHHTa KPEIUTHBIX OPraHu3anmii

PelituaroBas Mmojens HeoOXoauMa sl ONPEAETICHHUS KPEIUTOCIIOCOOHOCTH  KPEeIUTHBIX
OpraHu3aluil, IPUCBOCHUSI BHYTPEHHETO PEUTHHIA U IOCIEAYIOLIET0 pacueTa KPEAUTHOTO PUCKA, C LENIBIO
KOPPEKTUPOBKU CIIPABEUIMBOM CTOUMOCTH aKTUBOB HA KPEIUTHBIM PUCK KPEIUTHOU OpraHU3aluu.

BXonHBIMM JaHHBIMM PEUTUHIOBOM MOJENM SIBJISIFOTCS  ONPEACICHHBIE XAPAKTEPUCTUKU
KpeOuTHON opranu3aiuu ((puHAHCOBbIE M HE(QHMHAHCOBBIC), B3BEIICHHBIE HCXOAS M3 HMX BaKHOCTH.
PeliTuHroBass Mozens TakKe YYMTBIBAE€T BIIMSHHE CTPaHOBOro pucka. KoppekTupoBka Ha YypOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTHHIOB KPEJUTHOIO KJIMMAaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peMTHHTYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabania GakTopoB M BECOB MPEACTABICHA HIKE!

Bec no TIIIBI B Bec nokasarens B
Ioarpynmna ¢akropos APy INoxa3zarenu
UTOTOBOM Oaie UTOTOBOM Oajuie
CrpanoBsie dakropsl (30%)
CrpaHa W OCHOBHBIE  DPBIHKH 6%
JIeSITeIIbHOCTH
XapakTepucTHKa SKOHOMHKH CTPaHBI
Onenka BITHSTHHS 0 . 0
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPaHOBBIX PHCKOB
CHCTEMBI
PerynsitopHas cpena 6%
PelTuHr crpassl 6%
Bbuznec-gaxropst (30%)
CrpykTypa BIafeHus 10%
OneHka cOOCTBEHHUKOB 20% TRYRIYP 0
BeposiTHOCTh OAAEPKKI 10%
0 6 PrIHOYHEBIE TTO3ULINN 4%
CHKa n3Heca H
» . 10% JuBepcudukaist no BugaM OusHeca 3%
KOHKYPEHTHOH Cpezibl 5
Kpenuthas ucropus 3%

®unancosbie akTops (40%)
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KadecTBO OTYETHOCTH U
2% KauecTBo oTueTHOCTH U ayauTa 2,0%
ayauTa
Knuenrckas KOHIIEHTpAIUs B
tenTpan 1,6%
aKTHBax
Onepanuu co CBSI3aHHBIMU
patl 1,6%
CTOPOHAMH
DkcrepTHas OIlCHKA KayecTBa 320
KauecTBo akTHBOB 16% nopTQesi aAKTHBOB !
[IpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jlons  pO3HUYHBIX  KPEIUTOB B 2 4%
KpeauTHOM nopTderne '
AKTHBHOCTB Ha PBIHKE IICHHBIX Oymar 2,4%
BonaTumpHOCTE W KOHIICHTpAITHS 2 0%
CPEICTB KIIMEHTOB !
JuBepcuduxarus HUCTOYHHUKOB 0
., 2,0%
MTACCHBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JIUKBHTHOCTD Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeIbCTBaX !
Jons oneparmit PETIO 0,5%
JIukBugHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OIIEHKa KadyecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTypa Kalurajia 6% Kafiuraia
PYKTYP JoCcTaToOYHOCTh KamuTajia 3,0%
OkcnepTHas OICHKA [UHAMHKH U 2 4%
[pubbLTEHOCTH u MIEPCICKTHB MIPUOBUIPHOCTH !
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIeATEeIIbHOCTH PenTabenbpHOCTE KanuTajia 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxxip1if 13 KOMITOHEHTOB PEHTHHTOBOM MoJenu (MepeYeHb CM. B TAOIHIIE) MPEICTaBIAET cOOO0M

OTAEJBHO B3ATOE HAIpaBIICHUE MCCIIENOBAHUS OJHOTO WIJIM HECKOJBKHX acCHeKTOB JeSTelIbHOCTH
KPEIUTHON OpraHU3aIiK ¥ OLCHUBACTCS MO onpeeacHHoi mkaie, ot 0 1o 120 6anos. Omnenka (pakTopor
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIIMEHTOB 1 METO/Ia SKCIIEPTHOTO aHAIN3A.

PeiiTuHroBass Mojenb uUMeeT MNOJIyJOorapuPMUUEcKyro crenupuKalmo, TO €CTh 3aBUCHMOCTD

UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX M OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 6ann pedTHHIOBOMH MOJENHM PAacCUMTHIBACTCS KaK CyMMa IOJIyYeHHBIX HO (akTropam

6aJ'IJ'IOB, B3BCHICHHBIX B 3dBUCUMOCTH OT BECA, IPUBCACHHOI'O B Ta6n1/1ue q)aKTOpOB 1 B€COB!

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Ha4yeHue i-ro KpuTepusi;

Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heo6xonnMbeIMU HCTOYHUKAMH HHOOPMALIIH [T aHATTN3a KPEIUTHBIX OpTraHU3alUil SBISIOTCS:
OTYETHOCTh, COCTaBJICHHAs B COOTBETCTBHHM C MEXKIYHAPOIHBIMH CTaHAApTaMU (HHAHCOBOM
oruetHoctu (IFRS) w/mmm oOmenpunsaTeiMu cranmapramu Oyxraixrepckoro ydera CIIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCyTCTBUS — OTYETHOCTb,
COCTaBJIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBJIeHYECKass OTYETHOCTh. s OmeHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABICHHOH B
cootBercTBrM ¢ PCBY mo ¢opmam 101, 102, 123 u 135;

MaTepHalibl CpeJICTB MaccoBOH MH(OPMALIH;

©KEKBapTAJIbHBIA OTYET IMUTEHTA [IEHHBIX Oymar, HH()OpMallMOHHEIH MEMOPaHIyM;

MaTepHalibl PEHTHHIOBBIX areHTCTB;

crnucok adGUIMpPOBaHHBIX JHIl, MHPOPMALUS O CYIIECTBEHHBIX COOBITHAX, a TaKKe IMpodas
nHpOpPMAaNus, MOAISKAIUX PACKPHITHIO,

TOIOBBIE OTYETHI, U MPOYNE NCTOUYHUKH KaUE€CTBEHHOW MH(OPMALIUK O KPEAUTHOI OpraHU3aIH.

CPEIHEPBIHOYHOT0» 3HAUEHUS, 1 HA000POT.
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Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM OOpa3oM IOBIMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHuele (pakTopsl B 0053aTEILHOM MOPSIKE MOJPOOHO ONMUCHIBAIOTCS, U B 3aBUCHMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTtopy npucBamBaercst mrpadHOl WK OOHYCHBIN 0, KOTOPBII
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 kommdectBa HaOpaHHeIXx wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTraHU3aIlH TIPHCBAWBaeTCS BHYTPEHHHH PEUTHHT (COTJIACHO MEKIyHApOAHOHW INKaje PEHTHHTOB) B
COOTBETCTBHH CO CIEAYIONIeH Tadnueii:

Wroroserit 6asut BHyTUpeHHI/IfI
perTHHT
oT 70 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCcC
46 45 CCcC-
44 0 CcC

[ToporoBble 3Ha4yeHUs] TOKa3aTeled JesTeNbHOCTH OLIEHMBAEMOTO KOHTpareHTa/KpeanTHOM
opraHu3anuu/aeduTopa Al Lelei NpU3HaHUs aKTHBA 00ECICHEHHBIM:

1. Poct nomu mpocpoueHHBIX KpenutoB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopme);

2. YOBITKH 110 UTOTAM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0J1a;

3. Hapymenust kpenutHoW opraHm3anmedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3zanusam Muctpyknueit 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neduropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHaA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIHSIM €IO3UTApPHBIM 25 paboumx JHEH C IaThl
LM, A b OTCcyTCTBHE IPU3HAKOB P A Aatet
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJI0JDKEHHOCTH
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  3aI0KCHHOCTH

OTCYTCTBI/IC IMMPU3HAKOB
IO BO3BpATy CpPEACTB CO CUCTa

3 pabouux mHA

oOecIieHeHHs
Opokepa /co cuera B HKI]
Jleburopckast  3aJJ0JDKEHHOCTbD,
BO3HHKIIAsA B pe3yabpTaTe OTCyTCTBI/IC IIPU3HAKOB
3 pabouux JHS
MepeBojia JEHEKHBIX CPEJICTB obeciieHeHusI

(IeHBIU B IyTH)

17 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HApyIIEHHS YCIOBHMIi

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.
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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 UHCIE
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 IOPUANYECKUM
JIUTIaM)

OTCcyTCTBHE IPU3HAKOB

o0eclieHEH NS,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aI0JDKEHHOCTH He Oouee 15

BBIJIAHHBIE TI0 CHEIKAM 3a CYET
umymectsa @onrma

pabounx AHEH c naThl ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MPOJIOHTAIMH U
Tepe3aKII0YSHU TOTOBOPOB).

3 pabouux mHA

Oco0ble ycj10BUs, IPUMeHsieMble JIs1 OLleHKU M o0eclieHeHusl 1e0OUTOPCKOM 3a/10/KeHHOCTH, He

YKa3aHHOM B Tad/ule Bblle:

— Z[G6I/ITOPCI(3H 3aJ0JDKECHHOCTh 10 aBaHCaM, BBIIAHHBIM Ha OIUIATYy YCJIYI' CICHUAJIM3HUPOBAHHOI'O

JIETIO3UTApHS, ayAUTOPCKON OpTraHU3aIiH, OUpKe U JIUILY, OCYIIECTBISIOIIEMY BEJICHHAE peecTpa
BJIaJICNbIIEB MHBECTUIIMOHHEIX TaeB [I® u Ha ormaty pacxoJoB, CBI3aHHBIX C TOBEPUTEIHHBIM
YIpaBlIEHUEM, OIICHUBAETCS MO HOMHHANY W OOECIIEHMBAETCS C Y4€TOM KPEIUTHOTO pHUCKA B
COOTBETCTBUU C TIOPSAKOM, YKazaHHOM B [Ipuiioskenuu 4, o ucredeHuu 25 paboyux JHEH ¢ 1aThl
OKOHYAHUS CPOKa OKA3aHUs YCIYyT, YCTAHOBJICHHON YCIOBUSMHU JOTOBODA;

— neOuTopcKas 3aJ0JDKEHHOCTh Ympammgwoomed kommanuu [IM®, Bo3HHKIIAs B pe3ynbTare

HapyIIeHUsT TpaB BJIaJeTbIleB HWHBECTHIIMOHHBIX TIAa€B, OIEHUBAETCS 1O HOMHHAIY U
00eClIeHUBAeTCsl C yYEeTOM KPEIUTHOTO PHUCKA B COOTBETCTBHHM C TOPSJIKOM, 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/IpOBaHHOFO) CYXKACHUA praBJ’[HIOHICﬁ KOMITaHUH

0 TOM, YTO yBEJINYEHHE CPOKOB OKA3aHUs YCIYT WIIU MOTalleHuUs JeOUTOPCKOM 3aJJ0/DKEHHOCTH He
ABJIACTCA CIICACTBUEM HETATUBHBIX MMTPOLECCOB, BOSHUKIINX B ACATCIIBHOCTU JOJIKHUKA,

HaJIMYUC TOKYMEHTAJIBHOI'O IMOATBCPKACHUA OT KOHTpar€HTa CpOKOB IOTAICHUA 3a 10JDKEHHOCTH
/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 peuIcHUsA 00 oTkaze B OCYHICCTBJICHHUU 3a4cTa (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, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
IepeueHb aKTUBOB, OIEHUBAEMBIX 10 OTYETY OICHIIUKA:
— Ilennsle Gymaru, Mo KOTOPBHIM HEBO3MOYKHO OIPEICIUTh CIPABEIIUBYI) CTOMMOCTD
HHBIM CITOCOO0M;

— IIpouast mebuTopckas 3aHOIKEHHOCTh, B CIIydac HalIW4Msl NPU3HAKOB OOECIEHEHUS M
HEBO3MOXKHOCTH MHBIX METOAOB OIPE/IECICHNUS CIIPABEINBOH CTONMOCTH.
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast 6upska (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akimonepHoe o6iectBo "Cankr-IlerepOyprekas Bamornas bupxka';
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