«COT'JIACOBAHO» «YTBEPXKIEHDBD»
AO «Criennanu3nupoBaHHbIN AETO3UTAPHI [Ipukazom ['eHepasibHOTO AUPEKTOpA
«MHOUHUTYM» 000 YK «Anbpa-Kanuran»

Neo 76/24 ot «10» anpens 2024 r.

I'enepaibHBIi AMpPEKTOP I'enepanbHBIi 1MPEKTOP
Hpacc IL.KA. Kpusomeena U.B.
«10» anpess 2024 r. «10» anpeas 2024 r.
IIpaBuia

onpeeeHUusi CTOUMOCTH YUCThIX AKTHBOB
OTKpBITOro NaeBoro HHBECTUIMOHHOIO POHAA PHIHOYHBIX
(puHaHCOBBIX HHCTPYMEHTOB «AJib(pa-Kanuraa HoBble umeHa»



N3noxuts [IpaBuiia onpeaesieHus CTOMMOCTH YUCTHIX AKTHUBOB B
cJeayroue pelaKkuumn:
OruaBienue

I. OOume moyo:xxenus 4

1. Iopsinok U NMepHOAMYHOCTH (JAThI) OmpeAeseHHs] CTOMMOCTH YHMCTBIX AKTHBOB, a TaKiKe
BpeMsi, 10 COCTOSIHUIO HA KOTOPOe onpe/ielisieTcsi CTOMMOCTh YMCThIX AKTHBOB 5

1. Kputepuun npusHanusi, NpeKpalleHus] NPU3HAHMSA M MeTOJbl oOMNpeJeleHHs CTOUMOCTH
AKTHBOB M 00513aTeJbLCTB

1.  OOmwue mosnoxeHus 6
2. Tlopsiiok KOPPEKTHPOBKHU CTOMMOCTH AKTHBOB, COCTaBJIAKIIUX uMylecTso [P 6
3. JleHe:kHbIe CpeACTBA Ha cYeTaX, B TOM 4YHcJe HA TPAH3UTHBIX, BATIOTHBIX CUeTaX, OTKPBITHIX
Ha ynpasJisiiomyio komnanuio 1.Y. [IN® 10
4, Ipu3HaHue U OLIEHKA [1eT03UTOB 11
5 I[Ipu3Hanue U OlleHKA LEHHBIX OyMar, B T.4. 1eN03UTHBHIX CEPTH(PUKATOB 13
6. I[Ipu3nanue u olleHKA 1e0UTOPCKOI 3210/ :KEHHOCTH U MPeEAOIJIaT 33
7 IIpu3Hanue U OLeHKA KPeIUTOPCKOM 3310/ KEHHOCTH 41
V. Onpenenenue pydJieBoro 3JKBUBaJIeHTA CIIPABEAJINBOI CTOMMOCTH, ONpeleIeHHOI B BaJIOTe.
43
V. Iopsinok pacuera BeJUYHHBI pe3epBa Ha BBHIIJIATY BO3HATPAKIEHUS] W HCIOJL30BAHUS

TAKOr0 pe3epBa, a TakKkKe MOPAJOK Yy4yeTa BO3HATPAXKAECHHH W PACXO0B, CBSI3AHHBIX C
JA0BepHTENBLHBIM ynpaBienneM ®ongom. 43

VI. Iopsinok  yperyJupoBaHusi  Pa3sHOIJACHH  MexaAy  YHpapisomeidl  KoOMIaHueld u
Cnennaju3npoBaHHbIM 1eM03UTAPHEM NPH ONpeaeJIeHHH CTOMMOCTH YHCTBHIX AKTHBOB 48

ITpuioxenue 1. Mcrionb3yemasi TepMHHOJIOTHS VTSI METOAMKH OLeHKH KPeIUTHBIX pucKoB 50

Ipunoxenne 2A. Mogeab omnpenejeHusi pacyéTHO LeHBI JUISI POCCHHCKHX TOJITOBBIX HEHHBIX
OyMar, HOMHHHPOBAHHBIX B Py0.IsiX 56

Hpuioxenne 2b. [opsigok pacuera JeHe:KHbIX NOTOKOB 00JMIralyy ¢ HeolnpedeJeHHbIM KyNOHOM
W/WJIM HOMHHAJIOM B GyIylleM B cJIyuae OTCYTCTBHS eHbl 1 ypoBHst nian uen HPJ[ 61

IIpunoxxkenue 3 IMopsaaok omnpenesieHHs CNpaBelJHBOi CTOMMOCTH MHOCTPAHHBIX LEHHBIX Oymar
68

[puioxkenne 4. Meroauka olleHKM KPeAUTHOI0 PUCKA KOHTPareHTa 75

[puioxkenne 5. Buabl neduTopckoii 3a10/1:K€HHOCTH, KOTOpPble NMPH COOJIIOICHUM ONpeaeeHHbIX
yca0Bui KBAMUGUUHMPYIOTCS, KAK ONepaluOHHasi Ae0UTOpCcKasi 3aJ0/KEeHHOCTh B TeueHHe CPOKa
onepanuoHHOro MuKiIa 88

puno:xenue 6. [lepedyeHs aKTHBOB, OLIEHMBAEMbIX M0 0TYeTYy oneHmuka 90

Mpunoxkenue 7. IlepeueHb HHIEKCOB, WCHOJb3yeMBbIX B IEJSIX OMpeXeIeHHs CIPaBeITuBOI
CTOMMOCTH HEHHBIX fyMmar. 91

Hpuioxkenne 8. PbiHkn, uHGOpMAUMA KOTOPBIX MCHOJb3YyeTCsl U OnpelejeHuss HauboJiee
BBITOJIHOTO PbIHKA /1151 IeHHOoit Oymarn 92



TEPMUHBI W OIIPEJEJIEHUA, UCIIOJIB3YEMBIE B IIPABUIAX OIIPEAEJIEHNA
CTOUMOCTHU UUCTBIX AKTBOB

[MN® — nacBoil WHBECTUIMOHHBIA (DOHM, YKa3aHHBIH B HACTOSIIUX IMPABUIAX OIMPEICICHUS
CTOUMOCTH YHCTBIX aKTHBOB.

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

VHBEeCTHIMOHHBIA Nali — MMEHHAs IIeHHas OyMara, yJOCTOBEpSIOINAs JONIO BiaJeNblia mas B
npaBe COOCTBEHHOCTH Ha HMMYIIeCTBO, coctapisroniee [1M®, npaBo TpeboBaTh OT ympasJsrouien
KOMIIAaHUM HAAJIEXAIlero JaoBepuTenbHoro ympasiaeHus IIM®D, mpaBo Ha TonydyeHHE OCHEKHOM
KOMIIEHCAIIUM NpH MpeKpaleHuH J0roBopa aoBepuTenbHoro ymnpasneHus I[ITM® co Bcemu BianenbLaMu
MHBECTHLMOHHBIX naeB 3Toro [TU® (npexpamenun [THD).

[IpaBuna HOBEpUTENHHOTO YIIPaBICHUS MaeBbIM MHBeCTUIMOHHBIM (ongom (IIpasuna Y ITUD)
— yCIIOBUSL JOroBopa noBepurenbHoro ymnpasieHus [IM®, ompenensemble YIpapioLEed KOMIAaHUEH B
CTaHAApTHBIX (POPMAX, COOTBETCTBYIONIWE THIIOBBIM IIPaBHIaM JOBEPHTENbHOTO YympaieHus I[N,
yrBep)kaeHHbIM bankom Poccun. IlpaBuna Y IIM®, n u3MeHeHUs U JONOJIHEHHS B HUX IOAJIEXKAT
peructpauuu bankom Poccun.

Croumocts umcThix aktuBoB (CHA) — BenwumHa, ompenenseMas B COOTBETCTBHH C
3aKOHOMATEeIHCTBOM Poccmiickoit deneparnmu, Kak pasHHUIa MEXIy CTOUMOCTBIO akTHBOB [IN® (mamee —
aKTUBBI) U BEIMYMHOW O0O0S3aTENBCTB, MOAJISKAINX HCIOIHEHHUIO 3a CYeT YKa3aHHBIX aKTHUBOB (Janee —
00s13aTenbCTBa), Ha MOMeHT onpeneneHus CHA TN O.

IIpaBuna ompenenenus CYA — HacTOAmMH JIOKaNbHBIM akT ympasisiomei kommanuu [INO,
YCTaHaBJIMBAKOIIUNA TOPSAAOK U cpoku ompenenenus CUA, B ToM ducie TOPSAOK pacdeTa CpeTHEr0A0BOM
CUA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IMD, mopsinok ompeseneHus
CTOMMOCTH HMYINECTBa, ITEPElIaHHOIO B OIUIaTy HMHBECTHIMOHHBIX maeB. CrpaBe/UinBas CTOUMOCTh
UMYIIECTBA, MIEPENAHHOTO B OIIATY UHBECTUILIMOHHBIX MA€B, ONPEAEIAETCS C y4ETOM AT OPUTMOB OLICHKH,
Mpe1yCMOTpEeHHbIX B HacTosux [IpaBunax onpenenenus CHA.

Cpemueronosas CUA [MN® (mm CI'CUA) — cpenHeromoBasi CTOUMOCTh YHACTHIX akTUBOB [N D,
KOTOpast ompenensercs Ha JI000H [AeHb B TOpSAAKE, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpeznenenust CHA.

MC®O - MexIyHapOIHBIC CTaHAAPTH (HMHAHCOBOH OoT4eTHOCTH. OmpenenecHue CIpaBeTHBON
CTOMMOCTH aKTHBOB M BEJIMYMHBI O00S3aTENBCTB NPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHApPOIHBIM
crangaptoMm ¢uHancoBoi otuetHocTH (IFRS) 13 "Ouenka crnpaBemnBoil cTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazom MunucrepcTBa (uHaHCOB Poccuiickoi
Oeneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBegeHHH MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
oTyeTHOCTH M Pa3zpsicHeHM MeXAyHapOJHBIX CTaHIAPTOB (HMHAHCOBOI OTYETHOCTH B JeiicTBHE Ha
teppuropun Poccuiickoii ®Pepepanuu U 0 NPU3HAHUU YTPATUBUIMMM CWJIy HEKOTOPBIX IIPUKA30B
(OTHEeNBHBIX TOJNIOKEHUH TpUKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickoit ®Denmepanum» ¢ ydeTom
TpeboBanuii Yka3anus LleHTpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmoyas uHble MC®PO, npumeHsieMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOAATEILCTBOM B
OTHOIIICHWH TTaeBBIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO II€HAa, KOTOpas Obuta OBl IMOJydeHa MpHU NPOAaKe aKTHBa WA
yIUIaueHa IpH Iepefade 00s13aTeIbCTBA B X0/1€ OOBIYHO C/IENKH Ha OCHOBHOM (MM HanOoJjiee BBHITOJHOM)
pPBIHKE Ha JaTy OLIEHKU B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHa BBIXO/A), HE3aBHCHMO OT TOTO,
SBJISIETCS JIM Takas LieHa HENOCPEACTBEHHO HaOJI0/1aeMOil WIIM PacCUMTHIBAETCS C HCIIOJIb30BaHHEM
JIPYroro MeToJia OIIEHKH.

Habnromaemass u noctynHas OupskeBas IUIOIIAAKa — TOPToBas IUIOIAJKAa POCCHHUCKON M (Miin)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasisromieit
KOMITaHWH €CTh JIOCTYH, KaK HalpsMylo, Tak M d4epe3 (HHAHCOBBIX MOCPEAHUKOB, M Ha KOTOPOH
yIpaBisioniass KOMITAaHMS HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMHM). YKa3aHHBIC
OuprKeBbIe TUTONIA KK puBeneHbI B [Iprtoxenun 8.

AKTHUBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEPAIMX C aKTHBOM HJIM 0053aTeJIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM 00BeMe, MO3BOJIIONIEM NOMydaTh MH(popManuio 00 oleHkax
AKTHBOB MJIN 0053aTENLCTB HA TIOCTOSIHHON OCHOBE.

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

KpenuTHbIil pHCK — pHCK BO3HHWKHOBEHHS TOTEpPh (YOBITKOB) BCIIEACTBHE HEHCIIONHEHUS
KOHTPAareHTOM O0S3aTEeNbCTB 110 JOTOBOPY, BKJIIOYAs HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JOJTa /WU
MPOIICHTOB, MPUYHUTAIOMINXCS B YCTAHOBJICHHBIM JOTOBOPOM CPOK, a TaKkXe B pe3yiabTaTe H3MEHEHUS
OLICHKH KPEAUTOCHOCOOHOCTH (KPEAUTHOTO PUCKa) KOHTpareHTa (IMUTEHTA).
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KpenuTHbIli pEeWTHHr — MHEHHUE HE3aBUCHMOTO PEUTHHIOBOTO AareHTCTBA O CIIOCOOHOCTH
PCUTHHTYEeMOTO JIMIIa UCIOJNHATh NpUHATBIE Ha ce0s (QuHaHCcOBBIe oOOs3arenbcTtBa (0 €ro
KPEIUTOCIOCOOHOCTH, (DUHAHCOBOW HANCKHOCTH, (UHAHCOBOW YCTOHYMBOCTH), BBIPAKECHHBIM C
WCII0JIb30BAaHUEM PEUTUHIOBOM KaTETOPHUH I10 ONPEIEIEHHON pEUTUHIOBOM IIKaJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

VYPpOBHM LeH NpH ONpPEACICHUH CIPAaBEUIMBONH CTOMMOCTH OIPEAEISIOTCS B COOTBETCTBUH C
MesxayHapoaHeIM cTaHgapToM ¢uHaHCcOBOH oTdeTHOCTH (IFRS) 13 «Omenka crpaBeyinBOi CTOMMOCTID
(maee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopuu Poccuiickorr dDeneparyy HprUKa3zoM
MunncrepcrBa ¢purancoB Poccniickoit @exepannu ot 28.12.2015 N 2171 "O BBeneHnn MexxayHapOIHBIX
CTaHIApTOB (MHAHCOBOH OTYETHOCTH W Pa3picHeHmid MeXITyHApOOHBIX CTaHAAPTOB (HIMHAHCOBOM
OTYETHOCTH B JelcTBUEe Ha Teppuropuu Poccuiickoii denepanuy ¥ 0 NMPU3HAHMM YTPATHBLIMMH CHITY
HEKOTOPBIX IpPHUKa30B (OTHENBHBIX TIOJIOKEHUI Ipuka3oB) MunuctepctBa ¢(uHancoB Poccuiickoit
ODeneparun".

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

Hcxonueie naHHBIE YPOBHS 2 - UCXOAHBIC JAaHHbBIE, KDOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SBISIOTCS HAOMIOAAEMbIMHU, NPSIMO MIM KOCBEHHO, B OTHOLIEHHH OIPEICICHHOTO
aKTHBa WJIH 00513aTeJILCTBA.

Ucxonaeie pmaHHBle YpOBHA 3 - HeHaONIOmaeMble WCXOAHBIE MJaHHBIE B  OTHOIICHUH
OTIpEeNIeIIEHHOTO aKTHBA WA 00513aTeIHCTBA.
OnepauuoHHas J1eOUTOpCKasl 3aJ0JDKEHHOCTh — J1eOMTOpCKas 3aJ0JKEHHOCTh KOHTpareHra,

BO3HHUKAIOIAsl B X076 HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpasi OyAeT morarieHa B TeUeHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosuux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTaHOBJICHHBIE JJIS1 OIEpPAIlOHHON NeOUTOPCKON 3a0IKEHHOCTH, HE JTOJKHBI IPUBOAUTE K IIPU3HAHUIO
Oe3Hage)KHOM K TOJIyYeHHMIO 3a0JDKEHHOCTH, a TakXe K OOECLEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJJOJDKEHHOCTh OyJeT peajn3oBaHa yNpaBisiomled KOMIIaHHEH B IOJHOM O0beMEe B CpPOKH,
YKJIQABIBAIOIIECS B HOPMAJIbHYIO PBIHOYHYIO (WJIM BHYTPEHHIOIO) TPAKTUKY B3aUMOJACHCTBUS C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJO0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HMPOCPOYKH W HCIIOIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompenencHUs
CUYA, ecau UHOE HE MOATBEPKACHO BHYTPEHHEN CTATUCTUKOM yIPaBISIOLEH KOMIIAHUH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXICHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccrnoHaNbHOE CyXAeHHE Y ITPABIAIOIEH KOMITAaHHH, COJlepIKaliee 000CHOBAHHBIE PACUCThI U BHIBOIBI
00 OlLleHKe CIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOIB3YEMbIX B pacueTe CIpaBeAIMBOMH
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSX NPHU3HAHMS/TIPEKPAIICHHS NPU3HAHUS AKTHBOB/0OS3aTENbCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3HHUKHOBEHHS KPEOUTHBIX DPHUCKOB M MPOYMX OOCTOSTENHCTBAX, KOTOPHIE
BIHAIOT Ha OIICHKY CIIPAaBEUIMBOM CTOMMOCTH B cooTBeTcTBHM ¢ MC®O 13. IIpuMeHeHHe Takoro
CYXJIEHUS JOIMYCTHMO B CIy4asx, yCTaHOBJIEHHBIX HacToauwmMu [Ipasunamu onpenenerus CUA, a tak xe
B HHBIX HCKIIIOYHTENBHBIX CIIydasxX, KOTJa TEKYIIHe METOIBl ONpeAeTICHUs CHpPaBeIJIUBOH CTOMMOCTH
akTHBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOATENBCTB IPHBOMAAT K HCKAKCHHUIO
CIpaBeUIMBOM CTOMMOCTH, a NPUMEHEHHE MOTHBHPOBAHHOTO CYXACHHsS oOOecreurBaeT Ha/le)KHOE
OTIpeNieNIeHUe CIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®denepanuu.

I. OOuMe MOJI0KEHUA
Hacrosmme IlpaBuna ompeneneHuss CTOMMOCTH YHCTHIX akTHBOB (mamee — «[IpaBumay)
OTKpBHITOro MaeBOro MHBECTMLUMOHHOIO (GOHIA PHIHOYHBLIX (PMHAHCOBBIX HHCTPYMEHTOB «AJibda-
Kanuntan HoBbie nmena» (nanee — «DoHmy, «[IU®Dy») pazpadoransr OO0 YK «Ansga-Kamuram» (nanee
— «YmpaBisonias KOMITAHHS») B COOTBETCTBHH C TpeOOBaHUAMH 3aKOHOAATENbCTBA Poccuiickoit
®denepanun, B ToM yncie Ykazanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «O06 onpeneneHnn
CTOMMOCTH YUCTBHIX aKTUBOB MHBECTHIIMOHHBIX ()OHJIOB, B TOM YHCJIE O MOPSAKE pacdéra CpeIHEero0BOH
CTOMMOCTH YHCTBIX aKTHBOB I1a€BOTO HWHBECTHIIMOHHOTO ()OHAA W YHCTHIX AKTHUBOB AaKIIMOHEPHOTO
WHBECTUITMOHHOTO (POHAA, pPacYETHOH CTOMMOCTH HHBECTUIIMOHHBIX TA€B IAaeBBIX WHBECTUITMOHHBIX
(hoHIOB, CTOMMOCTH UMYIIIECTBA, MIEPEAAHHOTO B OIUIATY MHBECTUIIMOHHBIX TaeB» (fanee — «YKa3aHue») u
WHBIX HOpMaTUBHBIX akTOB banka Poccumu.
[IpaBuia ycTaHaBIMBAIOT MOPSIOK U CPOKH OIpENeeHHs] CTOMMOCTH YHCTBIX aKTHBOB (OHIA
(manee — «CTOUMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4YHcie NOPSAIOK pacyé€ra CpeaHeroJoBOM
CTOMMOCTH YHCTHIX aKTHBOB (DOHIIA, MOPSIOK OIMpPECIICHUS] PACYETHON CTOMMOCTH MHBECTUIIHOHHOTO Tast
(hoHITA ¥ TOPSAIOK OMpPE/ICICHUsT CTOMMOCTH UMYIIECTBA, IIEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IAcB
¢donna.
VYnpasnsromas kommnanus ®@oHma o0s3aHA OMpPEAENsITh CTOMMOCTh YHUCTHIX aKTHBOB (hOHIA B
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COOTBETCTBUM C HacTosmmMu IlpaBunamu, mpu yclaoBUM uX coryacoBaHusi Crenuann3upoBaHHBIM
Jeno3utapuem.

[TpaBuna mouiexxaT NPUMEHEHHUIO C aThl Havyaj1a popMupoBaHus GoHAA.

Usmenennss u pomonHeHuss B [IpaBunma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
MPEIYCMOTPEHHBIX YKa3aHUEM.

JlaHHbIE, TOATBEPXKIAONINE PACUETHI BEIMYNH, IPOU3BEACHHBIE B COOTBETCTBUH C HACTOSAIINMHU
[IpaBuamu, XpaHsTCSl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAcUETa.

TepMmuHBI U onpefeneHus, ucnoab3dyemsle B IIpaBunax npuseaens! B [lpunoxenun 1.

[TpaBuna (M3MEHEHMSI W JIONOJIHEHWS, BHOCHMBIC B [IpaBmia) moiiexxaT pacKphITHIO Ha CalTe
VYopasmsrome#t  kommannun [IM® B wmHOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «HTEepHeT»
(https://www.alfacapital.ru/):

- He Mo3/JHee JTHsI Havyasna cpoka opmupoBanus [TND;

- "He no3aHee 5 (IIaTp) paboumx aHel Mo naTel Hadana npuMmeHeHus IlpaBun, ¢ BHECEHHBIMHU
U3MEHEHUSAMU U JONOTHEHUSMHU.

[MpaBuna (1 Bce M3MeHeHMs M gonoyHeHUs K HUM 3a 3 (Tpu) mocienHux KajeHIapHBIX roja)
JOJDKHBI OBITH mocTynHbl B TedeHue 3 (Tpex) mocnepHUX KaleHJApHBIX JIET Ha caiTe YHpaBisiolel
KOMITaHUH.

Il. llopsimtok ¥ mNEePpUOAUYHOCTH (AaThl) oONpeaeJeHUs] CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsi, MO COCTOSTHHI) HA KOTOpPOe OIpeesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB OINpeEAesseTcs KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢doHma (nmamee — «aKTHBBI») M BEIMYMHOW BCEX 0053aTEIbCTB, MOJJICKAIIMX HMCHOIHEHHIO 3a CYeT
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBa»), HA MOMEHT ONPE/IETIEeHUS CTOUMOCTH YUCTHIX AKTUBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENBCTB OMPEACNAIOTCS IO CIPABEIINBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbeIM cTaHmapTtoM ¢uaHaHcoBoit ortdetHocTH (IFRS) 13 «Omnenka
CIIPABENJIMBOM CTOMMOCTH», BBEJICHHBIM B JciCTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
MunncrepcrBa ¢punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JEWCTBHE M MPEKPAICHUN ICHCTBHSA JOKYMEHTOB MeXIyHapOJHbBIX CTaHAApTOB (PHMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanumn», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
Oeneparun 3 aBrycra 2012 roga 3a Ne 25095, ¢ nonmpaBkaMu, BBEAEHHBIMU B JACHCTBHE HAa TEPPUTOPUU
Poccwuiickoii ®enepanuu npukazom MunucrepctBa ¢unancoB Poccuiickoii ®enepauuun ot 17 nexadps
2014 roma Ne 1511 «O BBeJCHUM AOKyMEHTOB MeXyHapOIHBIX CTaHIApTOB (PMHAHCOBOI OTYETHOCTH B
JectBue Ha Tepputopuu Poccuiickoit ®enepanun», 3aperuCTpUPOBAHHBIM MUHUCTEPCTBOM OCTULUHU
Poccuiickoit @eneparuu 15 staBaps 2015 roga 3a Ne 35544, ¢ yuetom tpeboBanuii HacTosammx [Ipasui.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdyéTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JiercTBue Ha Tepputopun Poccuiickoit denepauuu.

Cpenneronosas CHA TTNU®D (manee — «CI'CYHA») Ha 15000 JEHb OMpEeNsieTCsl Kak OTHOIICHUE
cymmbel CHA Ha kaxaplii pabounii [eHp KaJeHIApHOTO ToAa (ecau Ha paboduil IeHb KalleHIapHOTO roja
CYA He onpenensiach - Ha TOCIEIHUN IEHb €€ ONpeesIeHus], IPEIIISCTBYIONNH TaKOMy JTHIO) ¢ Hadasa
roza (c matsl 3aBepuieHns (okoHuaHus) hopmupoBanus [TND) no gater pacuera CI'CHA k umciay pabodumx
JIHEW 3a 3TOT NEPUO/I.

CronMOCTh YNCTHIX aKTUBOB POHIA ONIpeeNIeTCs:

— Ha JaTy 3aBepuieHus (okoH4aHusa) popmupoanus [TND;
— B cllyyae IIPUOCTAHOBJICHHUS BBIJAuH, MOTalIeHUS U 0OMEHa WHBECTHUIIMOHHBIX ITAaeB — Ha
JaTy BO30OHOBIICHHS UX BBIIa4M, TIOTAIIEHUS 1 0OMEHa;
— B ciyuae npekpaiieHus [IM® — Ha jaTy BO3HUKHOBEHHUSI OCHOBAHUS €T0 NPEKPALCHHUS;
— moce 3aBepueHus (okoHuaHus) popmuposanus CHA [T onpenensercs B mopsake:
O  KaxIplid paboumii IeHb 10 IH:, B KoTopoM [TN® nckiroueH u3 peectpa [TUD.

O Ha Jary, NpeALIeCTBYIOIIYIO Jare nepexoia (oHIa M3 OJHOHW YHpaBIISIOIICH
KOMITaHUN B APYTyro YIPaBJIAIOIY IO KOMITIaHUIO n nus3 OOHOTO
CHEIUAIN3UPOBAHHOIO  JEMNO3UTapuss B APYyroil  ClelMaIu3upOBaHHBII
JIETIO3UTAPUH.

CTOMMOCTB YHCTHIX aKTHBOB OIPEAEIICTCS HE MO3Hee pabodero JHS, CIEAYIOMIEero 3a JHEM, 10
COCTOSIHMIO Ha KOTOPBIM OCYIIECTBIIIETCS OIPEAETICHNE CTOMMOCTH YHUCTHIX aKTHBOB.

Cronmocts 4yuCThIX akTHBOB DoHIa ompexmemnsercs 1Mo cocTosHUIO Ha 23:59:59 mMockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTb YHCTBIX aKTHBOB, C YYETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX AN YTpPaBIAOLIEd KOMIAHUU HCTOYHHUKAX, BHE 3aBHCHMOCTH OT
4acoBOro Mosca.



B nenax onpenenenus CI'CHA natoii, 3a xoropyto onpenensercs CHA TIM®, nonumarorcs Bce
natel onpenenenuss CHA [N, ykazanusie B HacTosuux [IpaBunax.

CrouMmocTh 4YMCTBIX akTuBOB, B ToM uucie CI'CYHA, a Takxe pacu€THas CTOMMOCTh
WHBECTUIIMOHHOTO Tmass DoHAa ompeAenstoTcs C TOYHOCTHIO JO JABYX 3HAaKOB IIOCTE 3armsTod, ¢
MPUMEHEHHUEM MPaBUI MaTEMaTHUYECKOI0 OKPYIJIEHUS B BallIOTE, YKa3aHHOU B IIpaBuiax 10OBEpUTEIHHOTO
ynpasyieHus: QoHI0M.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOH
OTIPENeNAIOTCS. CTOMMOCTh YHCTHIX akTuBoB, B ToM umcie CI'CUA, wmm pacuéTHas CTOMMOCTh
WHBECTUIIMOHHOTO Nag POoHAa, TO YKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PyOIIsX.

B crnyuasx m3MeHEHHS NaHHBIX, HA OCHOBAaHHH KOTOPHIX OBbIIa OIpeneieHa CTOMMOCTh YMCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogHa nmecsarast) % u Gonee koppektHor CUA, a Tarke B Cirydasx
BBISIBIICHHS (DaKTa HECBOCBPEMCHHOTO MPHU3HAHUSA/TIPEKPAIICHUS TPU3HAHKS aKTUBa (00s3aTCIBCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTEIbCTBA) CTOMMOCTh YHCTBIX AKTHUBOB TOJICKUT
nepepacuéry. [lepepacy€T cTOMMOCTH YUCTHIX AKTUBOB MOKET HE OCYIIECTBIATHCA TOJIBKO B CIIydae, Koraa
OTKJIOHCHHUEC HCIIOJIb30BAaHHOW B pacyére CTOMMOCTH akTuBa (00s3aTenbcTBa) cocTaBisieT MeHee yeM 0,1
(Honp uenbix omHa necstasi) % KOPPEKTHONM CTOMMOCTH YHUCTBIX AKTHBOB U OTKJIOHEHHUE CTOMMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMeEHT pacuéra coctaBisger MeHee 0,1 (Homp wmenbix onmna npecsaras) %
KOPPEKTHOM CTOMMOCTH YHUCThIX aKTUBOB.

CTonMOCTh MMYIIECTBA, MIEPEJAHHOTO B OIUIATY MHBECTHIHOHHBIX maeB [IM®, ompenensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepaipHOr0o 3akoHa «O0 WHBECTHIMOHHBIX (POHAAX», TMPHUHATHIX B
COOTBETCTBHH C HIM HOPMAaTHUBHBIX aKTOB, TpeOoBaHMsIME YkazaHus u [IpaBunamu onpenencans CUA.

JlaTta, Mo COCTOSIHHIO Ha KOTOPYIO OIpelesieTcss CTOMMOCTh UMYIIECTBA, [IEPENAHHOTO B OILIATy
WHBECTUIIMOHHBIX TlaeB [T D, He MoxeT ObITh OmpejesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBa B
OTJIaTy HWHBECTUIIMOHHBIX TIA€B, 32 MWCKIIOYEHUEM CIy4yaeB OIpeNeieHUs] CTOMMOCTH HMYIIECTBA,
MepejaHHOT0 B OIUIaTy MHBECTUIIMOHHBIX NaeB [IM®, Ha ocHOBaHMU OTUETa OLIEHIIUKA.

JlaTa, Mo COCTOSIHHIO Ha KOTOPYIO OMpeNesieTcss CTOMMOCTh UMYIIIECTBA, MEPEIaHHOTO B OILIATY
WHBECTUIIMOHHBIX TaeB [I®, Ha OCHOBaHWU OTYETa OIEHINMKA, HE MOXET ObITh paHee TPeX MeCAIEB 10
JlaThl Mepeladyy TAaKOro UMYILIECTBA B OIJIaTy MHBECTULUOHHBIX naes [I®.

CTonMocCTh UMYIIECTBA, IEPEIAHHOTO B OIJIATy MHBECTULMOHHBIX naeB [IN®, onpenensercs mo
COCTOSIHUIO Ha 23:59:59 Ha naty nepenayu UMYIIECTBA B OIUIATY MHBECTULMOHHBIX naeB [TNO.

1. Kputepun npusHaHusi, NpeKpalieHus NPU3HAHUS W METOAbI oNpe/iesIeHus!
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OO0uue mojo:KeHus

Kputepru mnpusHaHus, TNpeKpalieHus MPU3HAHUS  OMNPEENSIOTCS B COOTBETCTBHHM C
MexyHapOAHBIMHU CTaHAapTaMu (UHAHCOBOW OTYETHOCTH. METOMBI OTpEIesIeHNs] CTOMMOCTH aKTUBOB H
00513aTENTECTB OINPEEISTIOTCS B COOTBETCTBUH ¢ MeEXIyHAPOIHBIM CTaHAApTOM (DMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka cripaBeIIHBOH CTOUMOCTI». METOBI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMYIIECTBA PAa3HBIX ITa€BHIX HMHBECTHIMOHHBIX (OHAOB, HAXOMANIMXCS IMOJ YIpPaBICHUEM
Ynpasisromei KOMIIaHAH, He JOJDKHBI pa3IHIaThCs.

B cimyuae mpuoOpereHHs aKTHBOB, KPUTEPUH NPU3HAHHUS KOTOPHIX WM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE ONHMCaHBbl B HACTOSIUX [IpaBmiax, YIpaBisomias KOMIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJSAIOLIMX
umymecrso [IUD

CTonMOCTh aKTHBOB, BXOJSIIMX B COCTaB MMYIIECTBA IACBBIX WHBECTHUIMOHHBIX (DOHIOB,
MOJISKUT PErysIpHOMY aHaiu3y Ha oOeclieHeHHe (TecTHpoBaHME Ha O0EClEHEeHHe) B CBS3U C
HEOOXOIMMOCTBI0 KOPPEKTHUPOBKH CIIPABE/IIIMBOM CTOMMOCTH B ClIy4ae BO3HUKHOBEHHS COOBITHH, KOTOpBIE
MOTYT OKa3aTh HEraTHBHOE BIMSHHE Ha OXKHMJaeMble OynyIine JIeHEXXHbIE IOTOKM 10 HUM (Jaiee —
NPU3HAKHA 00ECIICHEHHMS).

OueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JIOJDKHA yYHTHIBATh NMPEMHIO 38 PHCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIM PHUCK KOHTpAareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYacTHHUKH pBIHKa
NOTpeOOoBaIM OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO JEHEKHBIM ITOTOKaM.

Jast neneit KOppeKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEAWTHBIA PUCK KOHTpareHTa Y paBiisronias
KOMITaHHUS HCIIONB3YET CIEAYIOMUI MOAX0;

— €CII KOHTPAreHT UMEET PEHTHHT, MPUCBOCHHBIM OJHHM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWTHBIH PUCK HCHOIB3YIOTCS JAAHHBIC II0
BeposTHOCTAM aedonta (PD) ommoro m3 peituaroBsix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutmaeckoe Kpenutaoe Peiituarosoe ArentctBo (AKPA), Pelitnarosoe
areHtcTBo RAEX («Qkcnept PA»), myOniKyembIX Ha caiiTe COOTBETCTBYIOIETO PEHTHHIOBOTO areHTCTBa
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B COCTaBE €XKEr0/HOr0 0TYETa, B HOPSAKE, IpeIycMOTpeHHOM B [Ipuioxxenun 4,

— €ClIH KOHTPareHT HMeeT pEWTUHI, NPUCBOCHHBIM Ha OCHOBAaHMUM BHYTpPEHHEH
peUTUHTrOBON Mojenu YTpaBisiomed KOMIIAHUH, TO Ui KOPPEKTHPOBKH CTOMMOCTU AaKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JTaHHBIE 10 BeposiTHOCTAM aedonra (PD), onpenenennsie Ynpasistonien
KOMITaHHWEH (MCIONB3YIOTCS IyOJMYHBIE CTATHCTHYECKHE IaHHBIE IO BeposTHOCTsM aedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBHUU C METOIHMKOH, N3TI0KeHHOH B [Ipnioxennu 4);

— €CJIN KOHTPAareHT He MMEET PEWTHHra, TO I KOPPEKTUPOBKU CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC IT0 KPEAUTHBIM yOBITKAM, paCCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

MeToarKa OLEHKH KPEJUTHOTO PHCKAa KOHTPAreHTa M KOPPEKTHUPOBKH CHPABEUINBOM CTOUMOCTH
aKTMBOB Ha KPEAWTHBIM PUCK KOHTpareHra (Jajaee — METOANKa) npuBeacHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

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

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

B OTHOINEHHUH IOPUAMYECKUX JIUIL:

— yXyOumeHne (DUHAHCOBOTO TIOJNIOXKEHHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYNHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSETCS AT aKTUBOB, METOJHMKA ONPEAEICHNS CTOUMOCTH KOTOPBIX IPEAINOIAaraeT KOPPEKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCs IyOJNMYHBI PEHTHHT OJHOTO0 M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOJIWKOH, MpuBeneHHOW B [Ipunoxkennu 4 K HACTOSLIUM
IIpaBunawm;

— PE3KHH POCT JOXOJHOCTH JIFOOOTO JIONTOBOTO MHCTPYMEHTa IMHUTEHTA (3a MOCIeAHue 5
TOPrOBBIX OHEH TpH OTCYTCTBMM pocTa noxomHocTh O®P3 M mpu OTCYTCTBUH pPOCTa JOXOIHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHTEHTOB);  YTpaBisiollas KOMIIAHWS HAa OCHOBE OKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpeAeNseT  BIWSHHE pocTa  JOXOAHOCTH  OOJMramuM  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, HUCXOJS M3 CPABHEHMS CO CIP3JOM aHAIOTHYHBIX oOnmurannii k OP3 Ha
JIaTy OLECHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH TOTAIICHUS! WM BBITUIATHI ITPOIEHTHBIX
JOXOJIOB 110 (PHHAHCOBOMY MHCTPYMEHTY H/WIIM HHOMY aKTHBY, COCTaBISIOIIEMY akTHUBbI DoHMA, a TakKe
JM000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHPOpPMaus NpsMO WX
KOCBEHHO HaOJolaeMa YTIpaBisIOIeld KOMIAHHEH 3a WCKIIOUCHHEM HapyIEHHs CPOKa MCIIOJHEHUS
00513aTeNbCTB KOHTPAreHTOM I10 OIUIaTe MEePEMEHHOM YacTH apeHIHBIX IUIaTe)xel (Takux Kak BO3MEIICHUE
KOMMYHAJIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa M WHbIE) HAa MEHBIIMH CPOK, HYeM OIpeAeICHO
VYnpapnstonieii KOMOaHuu JJisi Mpu3HaHus jaedoiita, HO OONBIIMH, 4eM JUisi NMPU3HAHUS JIeOUTOPCKON
33/I0JDKEHHOCTH  ONEPAlMOHHOW  (MPU  HANUYUU  OOOCHOBAHHOTO  MOTHUBHUPOBAHHOTO  CYXKICHHS
Yupasisromiei KOMIIaHAH);

— HapylIeHHE CPOKa HCIIOJHEHMs 00s3aTenbcTB Oojee 4eM Ha CPOK, NMPU3HABAEMBIN IS
JAHHOTO BHUJAA 3aJ0JDKEHHOCTH OINEpAallMOHHBIM, HO MEHee, YeM OIpPEIENICHO
VYnpapnsromed KoMmmaHuedl Juid npusHaHusA Aedonta (TexHHUeckud aedornr) 3a
UCKJIIOYEHHEM HapyLIeHUs] CPOKa MCIOJIHEHMs 00s3aTeNbCTB KOHTPAr€HTOM IO OIuIaTe
NIepeMEHHOM YacTH apeHIHBIX IUIaTeXel (TaKhX Kak BO3MENICHHEe KOMMYHAIBHBIX YCIIyT,
IU1aTa ¢ TOBapooOOpOTa M MHBIE) HA MEHBIIHN CPOK, YeM OIpenesieHO Y IpaBisiomeit
KOMIIAaHWHU JJI Tpu3HaHuA nedonTa, HO OONBINNHM, YeM AJsl MPU3HAHHUA IeOUTOPCKON
3a[J0JDKEHHOCTH ONEpaIMoOHHON (IIpM Hamu4ud OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyxneHus Y npasisitolieii komnanun). He cunrtaercs coObITHeM 00eclieHeH s POCPOUKa
HCTIONHEHHUSI 00s3aTelIbCTB KOHTPAr€HTOM B OTHOWICHMHM KPEOUTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIate) paboumx gHEH B OTCYTCTBHE HHBIX IPU3HAKOB
obecrieHeHust/neosiTa KOHTpareHTa. ;

— HOSIBJIEHHE NTPHU3HAKOB OaHKpoTCcTBa (cormacHo PenepanbHOMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosATENHHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTpareHTa, Ha OCHOBAaHMM O(UIMAIBEHON
nHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
paBOBBIMH akTamu Poccuiickoit @eneparm nHbOpMAHMS O MPOCPOUKE MCIOTHEHUS IMHTECHTOM CBOHMX
00s13aTEILCTBA;

— OT3BIB (QHHYJIMPOBAaHHE) Yy OMHTCHTA/KOHTpAareHTa IIMICH3MH Ha OCYIIECTBICHHE
OCHOBHOTO BHJa MAEATEIFHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3HMS CHAeTCsl KOHTPAreHTOM
JIOOPOBOJIHLHO)/yTIPaBISIONIEH KOMIAHWKM TAeBBbIX HWHBECTHUIHMOHHBIX (oHmoB [IM®D, mam koToporo
HaxonsaTcs B cocrase [TND;




— OT3bIB (aHHYJIMpOBAaHWE) y SMHUTEHTa/KOHTpareHTa aomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa JIEATEIHHOCTH (32 MCKIIOUYCHHEM CIIy4aeB, KOIJa JIMIECH3US CHACTCS KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXOJKJEHHEe KOHTpareHTa B OJHOM U3 mpolenyp, IPUMEHAEMBIX IIPU PACCMOTPEHUH Jeia
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIIM JaHHas Mpoleaypa C
OoNBIION BEPOSATHOCTHIO NpPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXKHBAaTh (HDHHAHCOBBIE
00s13aTeNBCTBA.

— Tekymas w/munu Oyxymas HeCmoCOOHOCTh (10 MHEHHIO YTPaBIAIONICH KOMITaHUH)
KOHTpareHra oOOCIyXuBaThb (hUHAHCOBBIE  00S3aTENBCTBA, OCHOBBIBAIONIAACA HA  OJHOM U3
HIDKETIEPEYHCIICHHBIX KPEAUTHBIX COOBITUI NI UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WM OTJIOXKCHHBIC BBIIUIATHI TPOICHTOB MJIM OCHOBHOTO JONTa II0
KOHTPaKTHBIM 00s3aTeNIbcTBaM (32 MCKIIOUEHHEM IPOMYIIEHHBIX BBIIUIAT, JOMYCTUMBIX
JIBTOTHBIM MEPUOJIOM, YKAa3aHHBIM B IOTOBOPE);

— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpPOKAa HCIIOJIHEHHS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa WCIIOJHEHHs JII00Oro W3 JPYrMX aHaJOTHYHBIX 00s3aTenscTB  (Kpocc-
aKceepanms);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENbCTBA B CBA3H C OOBABICHHEM JedonTa Mo JI0O0OMY OPYyroMy aHaJIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WA MOPATOpHUii, IPU KOTOPOM KOHTPAreHT OTKa3bIBACTCS OT COBEPILICHMS IIaTeXa
WJIN OCTIAPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— pecTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJIEKIIas 3a COo0Oi OJXHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
Iperoaramplee MeHee BBITOIHbIE TSI KpEAUTOPOB YCIIOBHUS;

— MPEOCTaBICHHE KPEIUTOPOM YCTYIKH CBOEMY 3aEMIIUKY B CHJIy 3KOHOMHYECKHX
NPUYUH WM JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYyAHEHUSIMH JTOTO 3aeMINHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B NHOM CiIydae (B TOM YHCIIE PECTPYKTYpH3as 3a10JPKCHHOCTH C
YMEHBIIICHUEM CTABKH, IIPOJIOHTAINEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIATEXeN);

— HCYE3HOBEHHE AKTHBHOTO pBIHKA IJISI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUNUTAHHBIX HaOII0OIaeMBIMU
ncrounnkamMu uHpopMamuu (B T.9. HKO AO HPJl w wHBIX 1eH HH(MOPMAIMOHHBIX
CUCTEM, UCII0JIb3yeMBbIX B HacToAmuX [IpaBunax onpenenenus CHA;

— HHBIC COOBITHS, ONpeesieMble Y PaBISIOIICH KOMIaHUEH.

B OTHOIICHUU (PU3NYECKUX JIUIL:

— NosiBJIeHHE y YTpasisiolnleld KOMIAaHUM WH(GOpMAlMU O CHWXXEHHH BO3MOXHOCTH
¢usnueckoro nuua oOCIyXKHMBaTh 00s3aTeNnbCTBa (MOTEpsi pabOThI, CHIDKEHHE 3apa0OTHOM IUIAThl WIIU
HMHOTO PacroyiaraeMoro J0Xomaa);

— NOSIBIIEHHE y  YIpaBislomed KOMIOAaHWM HMHGOpPMamuu 00  HCIIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOLICHUH (PU3MUYECKOTO JINIIA;

— MOSIBJIEHHE Y Y NpaBIIIOIIEH KOMITaHUN HH(OpManuy 0 Bo30yXICHUH YroJOBHOTO Jeia
B OTHOIIECHNH (PU3NUECKOTO JIMIA WA OOBSIBICHUN €T0 B PO3BICK;

— HapylIeHHe CpOKa KCHOJHEHHs 00s3aTeNIbcTB HAa MEHBIIMH CpPOK, YeM OIPEIeNIeHO
VYnpapnsromeid KOMOaHWM Uil NMpu3HaHMA Jedosta, HO OONBIIMH, YeM Ul NpH3HAHHUS AeOMTOPCKOH
3aJI0JDKEHHOCTH  ONEpAaIlMOHHOM 3a HCKIIIOYEHWEM HapylIIeHHS CpOKa HCIIONHEHHS 00s3aTenbCcTB
KOHTPareHTOM II0 OIulaTeé NEepEeMEHHOM 4YacTH apeHIHBIX IUlaTekeil (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX yCIyT, IUIaTa C TOBapooOOpOTa M WHBIE) HAa MEHBIIMH CPOK, YeM OMpeeTICHO
VYnpapnstonieii KOMIaHuu JJisi Mpu3HaHus jaedoiita, HO OONBIIMH, 4eM JUIsi MPU3HAHUS JIeOUTOPCKON
33/I0JDKEHHOCTH  OMEpallMOHHOW  (MpW  HAIWYMM  OOOCHOBAHHOTO  MOTHUBHUPOBAHHOTO  CYXKICHHS
YupaBinsionei KOMIaHUH);

— WHBIE COOBITHSA, ONpeAenseMble YNpaBIAIOMEH KoMmmaHWell (B YacTHOCTH, HaJM4He
NIPU3HAKOB 0OecleHeHns1/nedoTa 0 OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [1TN®
I0J] yIpaBIeHUEM Y IIPABIAIOIEN KOMIAHHUH) .

OOecrieHeHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cllydyac BO3HUKHOBEHHS OOCCICHEHHs II0 OJHOMY AaKTHBY OCTaJbHbBIE AaKTHBHI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00ECIIEHEHHBIMU;

— MOPYYHUTENbCTBA M TApaHTUH HAXOISIIETOCS B Ae(hoNTe KOHTPAareHTa NMPUHUMAIOTCS B
pacder ¢ ydeToM oOeclieHeHu S,

— [IPY HAPYIICHUN CPOKA MCIIOTHEHUS 00513aTeICTB KOHTPAreHTOM I10 OIUIaTe MepeMEeHHON

YacTH apeH[HBIX IJIaTeXed (TaKWX KaK BO3MEIICHHE KOMMYHAJIBHBIX YCIYT, IUIaTa ¢ TOBapoobOopoTa H
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJesieHO YIpaBisfioumleld KOMIIaHHEH Ui NMpu3HaHMs Jiedonra, HO
OoJIbIINIA, YeM Ul TpU3HAHMS JeOUTOPCKON 3a0JDKEHHOCTH OIEPaIlliOHHOW, YTIpaBisiomas KOMITaHHs
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BIpaBe HE MPOBOAMTH OOECIIEHEHHE YKa3aHHOH NeOUTOPCKON 3aJl0JKEHHOCTH (B COOTBETCTBUM C II. 2.
Onenka aktuBoB. ObOecuenenne 6e3 nedonra I[lpunoxenus Ned). JlanHHoe neicTBHE MOJDKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y PaBIISIOIIEH KOMIIAHHH.

MOHHUTOPHHT PU3HAKOB 00ECIICHEHN S

— MOHUTOPHHT TIO0 (PMHAHCOBOW OTYETHOCTH - HE MO3KE deM depe3 1 MecsI mocie
MOSABIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monroma ans ordetHoctd mo PCBY u 1 pa3 B roxg
it ordyeTHOCTH 110 MCDO;

— MOHHUTOPHHT 10 PHIHKY IIEHHBIX OyMar IpOBOIHUTCS Ha €XKEIHEBHOH OCHOBE;

— MOHHUTOPHHT 110 (PU3WYECKIM JIMLIAM TIPOBOAUTCS HE peke 4eM pa3 B 6 MecsIICB;

— MOHHUTOPHHT 110 JTaHHBIM TI0 CyJeOHBIM pa30upaTeNbCTBAM IIPOBOAUTCS HE PEXKE, YeM pa3
B MecsIl. B ciydae mManoit 3HaunMocty aktiBa 1o otHomeHu0 kK CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT IPOBOAUTCS Pa3 B KBapTal.

Brixon u3 cocrostHust o0eclieHeHus. Y TIpaBiIsomas KOMIaHUsI UMEeT IPaBo MMPEKPAaTUTh CYUTATh
3aJJOJDKEHHOCTh  O0ECIIEHEeHHOH (#aHHOE JeiicTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHUBHPOBAHHBIM
CyXJIeHHeM YTIpaBJsfoLIeld KOMIIaHu!):

— B Cllydae IpeKpaIleHus MPUBEIIIET0 K 00ECIIEHEHNIO HAPYIICHUS IIOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX MTOKA3aTeJIeH B TEUCHHE ABYX KBApPTAJIOB;

— B CIydyac H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTJAa HOBBIC AaKIIMOHEPHI CYIICCTBECHHO
VIIy4IIaloT OLEHKY BO3MOXKHOM ITOAICPKKH 3aCMIITIKa/KOHTPareHTa;

— B Ciy4ae IIONydeHHs WHQPOPMAIMM O TPEKPAlICHHH CyaeOHOr0/yTOIOBHOTO
MpeciIeIOBaHUs 3aeMINUKA/KOHTPAareHTa IyTeM ONPaBAATEIFHOTO MPHTOBOpa OO MPEKpamieHHs elna.
[Tpu 3TOM B Cilydae MHPOBOTO COTJIALICHHS MEXKAY 3a€MIIMKOM/KOHTPAareHTOM U MCTIOM Y IPaBIISIOIIAs
KOMITaHHMS 00s13aHa MTPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX HIIH MPEITOIaraeMbIX
YCJIOBUI MHUPOBOTO COTJIAIICHHS.

B ciydae, ecnu cripaBe/isinBasi CTOUMOCTD aKTHBA OIPEIeIsiach HA OCHOBAHUM OTYETa OLICHIIMKA,
COCTaBJICHHOTO MEHee 4YeM 3a 6 MecCsleB J0 aThl BOSHUKHOBEHHS NPU3HAKOB OOECIICHEHUS aKTHBA,
VYnpasisromas KOMIaHUs HE BOPABE HCIOJIH30BATh TAKOW OTYET OICHIIWKA JJIS OTMPEACICHUS TEKyIIeH
CIpaBeITNBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTPABIAIOMAsS KOMIIAHUS B CPOK, He TpeBbimaromuii 10
pabounx gHEH (€I WHOW CPOK HE MPEITyCMOTPEH B OMICAHUH OIICHKH COOTBETCTBYIOIIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHETUIAHOBYIO IEPEOIICHKY akTHBa. JlaTa, o COCTOSHUIO Ha KOTOPYIO OTIPENENIIeTCs
HOBas OILICHKAa, HE NTOJDKHA OBITH paHee NaThl BOZHUKHOBEHHUS COOBITHSA, Beaymiero k obecueHeHHo. J[o
JIATHI TIEPEOIICHKH CIPABEIITHUBAs CTOUMOCTE KOPPEKTUPYIOTCS C YIETOM TPeOOBaHHUI HACTOSIIETO IyHKTA.

B cnydae BbIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS! B OTHOLICHUM aKTHUBa YTPAaBISIONas KOMIIaHUs
odopmisieT BHYTpeHHHMH IOKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IPU HAINYUU
NPU3HAKOB O0ECICHEHHsI U OOOCHOBaHHS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO HOJIEKHUT 00ECIIEHEHHUIO;

— uHopMaLMI0 O BBISABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHeM MCTOYHHKA
HHPOPMALIUH HIH O (PaKTe IPOCPOUKHU 00SI3aTEIbCTBA;

— HHPOPMALUIO 00 HMCHOIB3yEeMOM METOJIe KOPPEKTHPOBKU CIIPABEINIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHUS BRIOPAHHBIX KOAP(UIEHTOB JUIs pacueTa (B Cliydae UX UCIIOJIb30BAHUS);

— WHPOPMALMIO O HAIMYAA OOOCHOBAHHBIX IIPHUYWH HE MPOBOJUTH KOPPEKTHPOBKY
cpaBeTUBON cTonMocTH akTHBOB [T D B ciryuae Hanm4us odecnieueHs.

VYnpapnsitomas komnanus yenomisieT Crenuaiu3upoBaHHBINA JIENO3UTApUH O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS IO CUCTEME IEKTPOHHOTO JIOKYMEHTO000pOTa
He TI03/1Hee padouero JHsl, CIASAYIONIETO 32 IHEM BBISIBIICHUS Y IPABISIONIEH KOMIIAHUEH TaKOTO COOBITHSI.

[lepeueHb HOCTYMHBIX HICTOYHUKOB!

— odpunmansHeie cCalThl B HMH()OPMAIMOHHO-TEJIEKOMMYHUKAIIMOHHON ceTn «MHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHtcTB, ymOIHOMOYEHHBIX
pacKpbeIBaTh HHPOPMALIUIO Ha POCCHHCKOM phIHKe IeHHBIX Oymar (MH(bopMmammonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIIMOHHBIX TpaB nHBecTOpoB (A3UIIN) hitp://e-
disclosure.azipi.ru, TIIpoexkt wuHbopMaunoHHOro areHtcTBa «UWHTepdakc» - «LleHTp packpbITHs
KOpIOpaTUBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(GOpPMALUH
«IPAUM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeitust  uHpopmanmun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MudopmaroHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH(OPMAIMOHHOM CHCTEMBI IKHUJIHIIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorekn apoutpaxueix gen (http://kad.arbitr.ru/), Enunoro
(enepanbHOro peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JesTelIbHOCTH OPUIUYECKHX JIHIL,
MHIMBHIYAIIbHBIX MpEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKOW nesrenbHocTH (Dempecypc)
(https://fedresurs.ru), Enunoro denepaibHoro peecrpa cBegenuid o Gamkporctee (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonansroro pacuernoro aemo3utapust  (https://www.nsd.ru/ru/),
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JneOMTOpa/KOHTPAareHTa, PEHTHHTOBBIX  areHTCTB, [ocynapcTBEeHHbBIH  HMHGOPMAIMOHHBIH  pecypc
Oyxrantepckoit (punancosoit) oraernoctr (https://bo.nalog.ru/);

— nH(OpMaLUsI U JOKYMEHTHI, [IPEAOCTaBIIsIeMbIe JIEOUTOPOM/IOIKHUKOM Y IIPaBIISIOIIEH
KOMITaHHH.

— MOHHTOPHHT NPHU3HAKOB OOECIIEHEHUsI MPOBOAUTCS Ha Kaxaylo naty pacuera CUA. B
cilyyae, €CIM MpH TPOBEIACHHM MOHHTOPHHTA CTAaHOBHUTCS [OCTYHNHOM WH(pOpMamus O MpU3HAKAX
o0ecIieHeHNs, CIIPaBeAINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ NaTy. MOHHTOPHHT MPOBOAUTCS II0
OTKPBITBIM JOCTYITHBIM HCTOYHHKAM, KOTOpPBIE CTaHJAPTHO HCIIONB3YIOTCS Ha PHIHKE B OTHOIICHHUHU
JAHHOTO BHJAa KOHTPareHTOB U SMUTEHTOB.

IIpu stoMm, ecim y VYmopapnsdmoomeld KOMIAHUM Ha MOMEHT IHPOBEACHHMS TECTUPOBAHUS Ha
obecrieHeHNe WMeeTcss OOecledeHrne, Ha BECh WM OOJBIIMK pa3sMep, YeM pa3Mep CIpaBeIIHBOI
CTOMMOCTH olleHuBaeMoro axktuBa IIM® (B Buzae 3amora, MOpydMTEIbCTBA, TapaHTHH, 00s3aTENILCTBA
TPETHUX JIII, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOMCXOAUT. YCJIOBUE MPUMEHSETCS TOJNBKO B Cilydae, KOTAa CIpaBeUInBas CTOUMOCTh 00ECHeYEeHNUs

paBHA WM IPEBBILIAET pa3Mep CIPaBeIJIUBONA CTOUMOCTH OILIEHUBAEMOI0 aKTHBA.

[Topsiiok OLeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CropaBemnBasl CTOMMOCTh IEHHBIX OyMar, INEpelaHHbIX B 3aJlOT, OIPENENICTCS B
COOTBETCTBHH C TOJNIOKeHUsIME ITyHKTa 5 Paznena |11 nactosmux [paswui;

— CnpaBenBasi CTOUMOCTh TTOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeaeHHOM B [Ipunoxenun 4 k HactosmuMm [IpaBunam;

— CnpaBeiBasi CTOMMOCTb TAPAHTHU OTIPENEISIETCSl B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PUCK KOHTPAareHTa B COOTBETCTBHUH C METOAMKOMN, MPUBEICHHON B
[Tpunoxenuu 4 x HactoauM [IpaBunam;

— CnpaBeuinBasi CTOUMOCTB 00sI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUU C
MOJIOKEHUAMH NoAnyHKTa «[Ipouas neOburopckas 3a10/DKEHHOCTY IMyHKTOB 3-14 Pasznena 111, mynkra 13
Paznena III nactosmux Ilpasu.

3. JleHe:KHBIE cpecTBAa Ha c4YeTax, B TOM YHCJIe HA TPAH3UTHBIX, BAJTITHBIX
cyeTax, OTKPBITHIX HA ynpaBJsmyo komnanuwo /Y. [IND

Buabl aktuBoB

[JeHexHble cpeacTBa Ha c4yeTax, B TOM 4uUCe Ha TPaH3UTHbIX,
BaJ/IOTHLIX CYeTaX, OTKPbITbIX Ha ynpasnsawwyto komnaHuio A.Y. MANO,
TOProBo-KNnpuHrosble cyeta B HKL

Kpnrepunn
npu3sHaHus

[Jata 3auucneHns OeHexXHblX CpPeaAcTB  Ha  COOTBETCTBYHOLLWUIA
6aHKOBCKUIM cYeT (pacyeTHbIN, TPaH3UTHbIN, BantOTHbIA) HA OCHOBAHMMK
BbIMUCKN C YyKa3aHHOMo cyeTa.

Kpnrepun
rnpekpawjeHms
NMpHU3HaHUs

e [laTa WCMONMHEHUS KpPeaAUTHOM opraHusaumen obdasaTtenbCcrtBs no
NnepeyYncneHmnio AeHeXHbIX CpeacTB CO CHeTa;

e [lata peweHus baHka Poccun 06 oT3biBE nNMUEH3UM HaHka
(OeHexHble cpeacTtBa nepexogsitT B CraTyCc npoyen nebutopckon
3a[40/KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauwun, packpbITO B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM uncne 3anmcu B EMPIOJI
0 NukBuAaaumm 6aHka).

CnpaBsepginBas
CTOMMOCTD

CnpaBennvBas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaNOTHbLIX CYeTax, OTKPbITbIX Ha YMpaBAdOLWYHO
komnaHuto A.Y. TNNO® onpepensetcs B CyMMe oOcCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnswowyto komnaHuo 4.Y. MNO.

CrnpaBeanuBas CTOMMOCTb OMpefenseTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBeasMBOA  CTOMMOCTM MpU  BO3HUKHOBEHUMU
cobbiTuSA, Beayulero K obecueHeHunto (Ilpunoxenue 4).
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https://bo.nalog.ru/

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

npuBogsauwmne K
obecyeHeHNro

4, Hpn:malme H OIICHKA J€II03UTOB
Kpurtepuu npuzHanus:
- C JIaThl 3a4MCICHUS ACHEKHBIX CPEJCTB BO BKJIAJ HA OCHOBAHHWHU BBINUCKH C YKa3aHHOTO
cUeTa;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIUIATE BKJIAAA M HAYMCICHHBIX MIPOIEHTAX
Ha OCHOBaHMH JIOTOBOpA.

KpuTepuu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON opraHu3aimeil 00sA3aTeNbCTB 1O BO3BpaTy BKIana
(BO3BpAT ¢ ACTIO3UTHOrO CUYETa CYMMEBI BKIaja Ha cueT [T ®D neHexHbIX CpeicTB);

- C JIaThl TIEPEYCTYIKH MpaBa TPeOOBAaHUS O BBILJIATE BKJIAJNa M HAYMCICHHBIX MPOICHTAX
Ha OCHOBaHUH JIOTOBOPA.

- nata BHeceHus cBeaenuit B EIPIOJI o mpexpamieHun [esSTENbHOCTH KpPEAUTHOM
OpTaHU3AINH B IOPSIKE, YCTAHOBICHHOM JIESHCTBYIOMINM 3aKOHOAATEIBCTBOM, B CITydae €€ JTNKBUAAIIHM;

- nmata pemeHus banmka Poccum 00 OT3BIBE JIMICH3WHM KPEIUTHOM OpraHM3aliddl Ha
odpunmansHOM caiite bamka Poccum (cymMma nmemo3wrta mpH3HAeTCS B aKTHBE «IIpodas IeOWTOpCKas
3JI0JDKEHHOCTBY ).

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

IMopsinok oneHkm:

CropaBe/yiiBasi CTOMMOCTH JICTIO3MTa JIO HACTYIUICHHsS CPOKa €ro IIOJHOTO IOTalllCHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEICIIACTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHHS BKJIAZA «I0 BOCTPCOOBAHUY;

- €CIIM CpPOK TorameHus jaerno3uta He O6omee 1 (OmHOro) roxa (a mMmeHHO He Oonee 364
JIHEH B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, OIpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasi CTOMMOCTD JCTIO3UTa MPU3HASTCS PaBHOM OCTATKY JCHEKHBIX CPEICTB BO BKIIAJE,
YBEJIIMYCHHOW Ha CYMMY MpPOIICHTOB, PACCUUTAHHBIX TI0 COCTOSHHIO Ha KaXKObl paboumii neHb (mara
OIICHKH) [0 CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIASpXKaHWs JCHEKHBIX CPEACTB BO BKIAAC B
TEUYEHHE MaKCUMAJILHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U—)

E[=1(fpuui_mz
e
rae:

*hw; - CPEJIHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHBIMH OpPTraHU3alusIMH
BKJaJaM (Aeno3nuTaM) HEe(HHAHCOBBIX OpPraHM3alUi B pyONsIX M HMHOCTPAHHONH BAJIOTE B IIEJIOM IIO
Poccuiickoit denepanmu Ha CONMOCTABUMEBIN CPOK (COIMOCTABHUMEBIN CPOK — CPOK, OCTAaBINWICA Ha JaTy
OLIEHKH /IO TOTallIeHHs OLIEHMBAEMOTI'0 JITI03MTa), pacKpbiBaeMble Ha odurmansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMO3WTaM), OIPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJION, 3a ToclieIHre 3 Mecsa,

Tow — CPelHEEe apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JEMO3MTAaM 3a MOCienHue 3
MecsIa.

Juana3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPHU30HTE 3 Mecsla C
YUETOM TNOCIIEIHEH PACKPHITON CTaBKH, PACCUMTHIBACTCS 110 (hopMylie:

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

B uHbBIX ciydasx chpaBeanuBas CTOMMOCTb JEIO3UTA ONPEAEISETCS 0 METOAY MPUBEACHHOMN
CTOMMOCTH JAEHEXHBIX MOoTOKOB (IIpmimoxenne 1) ¢ MCIONB30BaHUEM CTaBKU TUCKOHTHPOBAHHSA, PaBHOMN
PBIHOYHOM CTaBKE.

B ciyyae BHeceHMs U3MEHEHMI B YCIOBHUS JOTOBOpAa B 4YacCTH ONPEAEICHHS CPOKa JAEMO3MTa,
MaKCHUMAaJbHBII CPOK B IIEJISIX BBHIOOpAa METOJa OLIEHKM OIPEACISIETCS B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JIETI03MTAa, ICHCTBYIOUIMM Ha ATy OLEHKH, IPUYEM HAKOIUIEHUE CPOKA AEMO3UTa HE IIPOUCXOMHT.
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Iopsinok onpeneneHusi poIHOYHONH CTABKU:

PrIHOYHAs cTaBKa ONpeessieTcsl 0 COCTOSHUIO HA KayKAbIA pabouuii 1eHb (1aTa OLEHKH).

B kauecTBe pBIHOYHOM CTAaBKM MCIOJB3YETCS CpPEJHEB3BEIICHHAs IPOLIEHTHAs CTaBKa II0
NPUBJICYCHHBIM KPEJUTHBIMHM OpraHM3allMsIMU BKJIQJaM (Ieno3uTaM) HE(HHAHCOBBIX OpTaHHM3alUi B
pyOIIsiIX W WHOCTpaHHOW BamoTe B menmoM 1o Poccuiickoit Pemepanny Ha COMOCTABUMBIH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMKCS Ha ATy OIEHKH A0 IIOTAIICHHS OLECHWBAEMOTO JICTIO3HTA),
packpbiBaemas Ha oduuuanbHOM caiite Banka Poccum® (manee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpeAeICHHAs B COOTBETCTBHM C pa3BEPHYTOH MmKamoi. B ciaydyae BHeceHUS M3MEHCHUH H
JomoNMHeHn B HacTtosmue IIpaBuna B 4YacTM WM3MEHEHHMsS BHJAA DPBIHOYHOM CTaBKH JUId aKTHBOB
(o0s3aTenbCTB) MPU3HAHHBIX 10 BCTYIICHUS B CHIIy W3MEHEHHMH W JIONOJIHEHWH B Hacrtosmue IIpaBumima
HOBasl PHIHOYHAs CTaBKa MPUMEHAETCS C AaThl BCTYMJICHUS B CHIIy U3MEHEHUH U TOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BellleHHas cTaBKa IO JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WIM JAThl OLIEHKHU, a TaKXke B clydae
U3MEHEeHUs KiroueBoil craBku banmka Poccum mocie mepBOHAa4anIbHOrO MNpU3HAHMA, IJIS ONpEesICHUs
PBIHOYHOM CTaBKH IO PyOJIEBOMY JACMO3UTY NPUMEHSETCS CIIEAYIONUTHN TTOAX0/:

- KioyeBasi craBka banka Poccum, geiictBoBaBmiasi B Mecsie (T.e. cpeaHss 3a
KaJICHIAPHBIA MECSII), 33 KOTOPHII ONpe/IecHa CPeIHEB3BEIICHHAs CTaBKa II0 [JCIO3UTaM, CPABHHUBACTCSI C
KIIFoueBoii craBkoit banka Poccuu, neiicTByromeii B MecsIle epBOHAYaIbHOTO MPHU3HAHUS/C H3MEHEHHOW
KroueBoi craBkoii banka Poccun;

- €ClIM KIrodeBas cTaBka banka Poccum He m3MeHHMIach 10 MOMEHTa INEPBOHAYAIBHOIO
NPU3HAHUS, B KadeCTBE PHIHOYHON CTAaBKM IIPH IEPBOHAYAIBHOM IMPH3HAHHH/TIOCIE II€PBOHAYAIBEHOTO
MIPU3HAHUS IPUMEHSACTCS MOCTIEH pacKphITas CpeAHEB3BEIICHHAs CTaBKa IO JIeTIO3UTaM;

- eciu KiodeBas craBka banka Poccum u3MeHmnacek (B TOM dHCIIE O MOMEHTa
NepBOHAYAIILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAesseTcs o Gpopmyie:

rou,cp.pbm.:rcp,pblH,Jr(KC;l.o.*KCcp.), rae:

Towcp.pem. - OLIEHKA CPETHEB3BEIEHHONW PHIHOYHOM MMPOLEHTHON CTABKH;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHASL CTABKA 10 MPHUBICYEHHBIM KPEIUTHBIMU OPraHU3aLsIMHU
BKIIaJIaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3alldii B pyOJsaX, mMyOnuKyemas Ha O(UIIMATFHOM CaiTe
Bbanka Poccum, 3a Mecsn, Haumbonee ONMM3KWI K JaTe OLEHKH, IO JEHNO3UTaM CO CPOKOM IPHBICUEHUS,
NOMAAAOINM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABLIMICS Ha ATy OLEHKHU 10 NOTalleHHs OLICHUBAEMOI0
JICTIO3UTA;

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

KCoqp. - cpenusis xintoueBast ctaBka banka Poccuu 3a kaneHmapHBINH Mecsll, 3a KOTOPBIN oIpeesieHa
CTaBKa Tcp.pom.-

Cpenusisi 3a KaJieHIAPHBINA MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo hopmyiie:

_ YiRC =T
T T 4

rue:

T — KonMvecTBO JHEH B KAIICHAAPHOM MECSIIE, 38 KOTOPBIil PACCUNTHIBACTCSI IPOIICHTHASI CTABKA,

KC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM IEPUOJIE KAJIEHIAPHOTO MECSIIA,

T, — KonmuecTBO JHEW KaJeHAAPHOTO MeCsIlla, B TEUCHHE KOTOPHIX IEHCTBOBAA MPOICHTHAS
craska KC;.

Ilo memo3uramM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BalllOTE€ packphiTas Ha caiite banka Poccun
CpeJHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA U3MEHEHUE KIIHOUEBOM CTaBKU
banxka Poccun.

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

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

Iopsinok onpeneneHus: 1 KOPPEKTUPOBKHU ICHEKHBIX TOTOKOB:

JlenexHble MOTOKH, BKIII0Yasl MPOLEHTHBIN 10X0/I, PACCUUTHIBAIOTCA B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBOpa, MCXOMs W3 JOMYyILEHHs, 4TO [EHEXKHBIE CPEJCTBA YJEPKUBAIOTCA BO BKJIAJE B TEUCHUE
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO JI0TOBOPOM, M OyIyT BO3BPAILATHCsl CBOEBPEMEHHO, ITPH 3TOM
JIaTO JEHEXKHOro MOTOKA CUUTAETCS] MUHUMAJbHAs JaTa, B KOTOPYH BO3MOKHO MOCTYIUIEHHE JECHEXKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHWS N-Or0 MEepHoja (32 HCKIOYEHHEM CIIy4aeB JIOCPOYHOIO

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanaMm (mermo3uraM) (H3MYECKHX JUI U He(QUHAHCOBBIX OpraHum3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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noramcHuss OCHOBHOI'O nonra).
Fpaq)m( JACHCIKHBIX MOTOKOB KOPPEKTUPYECTCA B CIIy4a€ BHECCCHUSA H3MEHCHUH B JAO0T0BOP, a TAKKE
B CJIy4a€ UBMCHCHUA CYMMbI OCHOBHOI'O JOJITa.

5. Ilpu3HaHue H OLlEHKA IIEHHBIX OymMar, B T.4. 1eNMO3UTHBIX CePTH(PUKATOB

MoMEHTOM NEpPBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBIsieTCS MOMEHT nepexona kK Doy
npaB cOOCTBEHHOCTH HA LIEHHYIO Oymary, a UMEHHO:

- €CIM [IeHHasi Oymara IoJUIe)KUT Y4eTy Ha CUeTe JIeIO - JaTa 3a4iCiIeHHs [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThI Ympapistomed komnanuu J1.Y. [TM® B CnenumanusupoBaHHoM /[leno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JeTo;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMaru He TOJJIeKaT Y4eTy Ha cyerax Jemno (3a
UCKIIIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, ompeneneHHod B
COOTBETCTBHH C yCIOBHUSIMU JIOTOBOPA U NMTOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- [0 JETO3WTHBIM CepTU(HKATaM - JaTa 3a4dCICHHS BO BKIAA (IETO3MT) JICHEKHBIX
CpPEACTB, NOATBEP KACHHAS BBIITICKOM CO cyeTa Mo BKIany (IEMO3MTY) WM C AAThl MIPHOOPETEHUS! TAKOTO
cepTH(HUKaTa OATBEP)KICHHOH aKTOM,;

MoMEHTOM TpeKpalleHus TNpH3HAHUA [EHHOM OyMarum sBISIeTCsl JaTa IIepexoia Iipasa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a IMEHHO:

- ecIli L[eHHasi Oymara, MOJUIe)KUT y4YeTy Ha cueTe AEIO - Jara CIHCaHHs LIeHHOI Oymaru
co cyeTa Jieno, oTkpeiToro Ympasiswoomend komnanuu J1.Y. [IN® B CrnenuanusupoBanHoM Jlenosutapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOIEH BBIMUCKOM MO CUETY JIeTo;

- eclIi JIOKyMEHTapHble ILIeHHble OyMaru He MOoJAJekaT ydueTy Ha cdueTax Jemno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - C AaThl nepenaun nenHod oymaru 1M, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- MO JENO3WUTHBIM cepTudHKaTaM - JaTa CIIMCaHUS C BKJIaa (IEMO3UTa) IEHEXKHBIX
CpPEACTB, MOJTBEPKACHHAs BBHIMUCKOH CO CYeTa MO BKJIAAY (IEMO3MTY), WM C JaThl CIHCAHHSA TaKOTo
cepTH(HUKaTa, MOATBEPKACHHOH aKTOM;

- €CIIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3ammck B EI'PIOJI o nukBupmanmu - ¢ maThl
3aIiCH O JIMKBUJIAIIMU SMHUTEHTA (MOIy4eHHs] HHPOPMAIMHU O JIMKBUJIAIIMU YMUTECHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas C TIOMOIIbIO MOJIENeH,
yKa3aHHbBIX B pa3zene «Mo/ienn OlleHKN CTOMMOCTH LIEHHBIX Oymary.

CToMMOCTh JOJITOBBIX IIGHHBIX OyMar B ciy4ae HaJW4us INPU3HAKOB OOCCIIEHEHHS U OTCYTCTBHS
HeH 1 ypoBHA ompenensercss B COOTBETCTBHUM C THOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoil 0 (Housp), B cimydae
TMIOJTHOTO TIOTAIlIeH!s] HOMHHAJIA B COOTBETCTBHHM C YCIIOBHSIMHU BBIITyCKa IIEHHBIX OyMmar - ¢ 1aThl HOJHOTO
TIOTaIIeHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIITyCKa [IEHHBIX Oymar.

CrpaBe[uiiBasi CTOMMOCTBH JIOJIEBOHM IIeHHO#M Oymaru mpusHaercs paBHod 0 (Homs), B cimydae
ournmansHOTO OITyONIMKOBaHMS COOOIIEHHs O OAaHKPOTCTBE 3MUTEHTA IEHHOW Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHUS TaKOTO COOOIIEHHS 32 MCKIIOYEHHEM CIIy4aeB HAINYUS LI€H aKTHBHOTO
pBIHKA MO TakuM Oymaram JHOO OT4eTa OIICHIIMKA, COCTABJICHHOTO Ha JaTy IIOCNIe Hayaja Ipolecca
0aHKPOTCTBA U HE paHee 6 MecsieB 10 MoMeHTa pacdera CUA.

3aJJOJDKEHHOCTh 110 CHAEJKaM C IIEeHHbIMM OyMaramu, 3aKiIOUYeHHbIM Ha ycioBusix T+ (mpu
HECOBIAICHUHU JIaThl TIOCTABKU [IEHHBIX OyMar, OrpezeeHHON yCIOBHIMH JOTOBOpa C JAAaTON 3aKIIOYEHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOIake IICHHBIX OyMar):

— B KauyecTBe aKTUBa/00sj3aTeNbCTBAa INPH3HACTCS B JaTy B3aKIIOYCHHUs JIOrOBOpa IO
nproOpeTeHnIo (peanu3ali) LEHHBIX OyMar, B JaTy HampaBlICHUs MOATBEPXKACHUS Ha y4dacTHE B
KOPIIOPATHUBHOM JIeWCTBUH (aKkuenT opepThl) B ClIydae, €CIH yCIOBUS HCIOIHEHHs 0()epThl ONPEACICHEI 1
HEU3MEHHBI JI0 JaThl UCTIONHEHUS 0(epPThI

VY CII0BHS ONPEAEICHHOCTH 1 HEM3MEHHOCTH ONIPEACIISIOTCS CISAYIOIUM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM M oTo3Bana YK JI.Y. TN,
2. KonmdecTBo BBIKYIaeMbIX IIEHHBIX OyMar W3BECTHO M HE MOXKET OBITh H3MEHEHO;
3. IleHa BBIKyIIa ompesieNieHa M He MOXKET ObITh M3MEHEHa.

— TpeKpamaeT cBOE MpU3HAHME B JaTy Mepexoia IpaB cOOCTBEHHOCTH Ha IICHHbIE Oymaru
MOATBEPKIEHHAs BBIMUCKOW IO CUETY JIETIO.

CrpaBeuinBasi CTOMMOCTH 33JI0JDKEHHOCTH IO CHIENIKaM C IIEHHBIMH OyMaraMu, 3aKJIFOYeHHBIM Ha
ycrmoBusax T+ ompexensieTcss B pa3Mepe pasHHIBI MEKIY CIPAaBEIIMBOM CTOMMOCTHIO IIGHHOW OyMarw,
SIBIISTIOMICHCS TMPEIMETOM CHCIKA M CYMMOW CIENIKH B BallIOTE CJACIKH, NPUBEACHHOW K pyOIIt0 1O
TEKYIIEMY KypCy BaJItOThI.

[Ipu ompeneneHNy CHpaBEAIMBONM CTOMMOCTH 3aJI0JDKCHHOCTH IO CHEITKaM C OOJMranusMu,
3aKITIOYCHHBIX Ha yCIOBUAX T+, CIpaBe/IBasi CTOMMOCTH OOJIHTalNi, SIBIITIOMIUXCS IIPEIMETOM CHIEIKH, C
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JaThl 3aKJIIOYEHUS] CIEJKH JI0 JaThl Iepexoia NpaB cOOCTBEHHOCTH Ha ICHHbIE OyMaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaAKOIJICHHOTO KYITOHHOTO JI0X0/a, ONPEAEICHHOr0 Ha JaTy pacyera 1o CIeIKe B
COOTBETCTBHH C YCIOBUSIMU CIEIIKHM WM MPABUIAMH OPTaHU3aTOPa TOPTOB.

B cioydae  MONOXMTENBHOW — pasHMIBI, CAENKa  NPU3HAETCS B COCTaBe  aKTHUBOB
(nebuTopckas 3aJ0MKEHHOCTD) Y TIOKyMATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a0TKEHHOCTD) Y
NpOAaBIa, OTPULATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTE) Y IOKYIATeIs/B COCTaBe aKTHBOB (IeOWTOpCKast
3a/I0JDKEHHOCTD) y TIPO/IaBIa.

Horosop PEIIO.

ITo morosopam mpsimoro PEINIO (mpomaBmom meHHBIX OyMmar 1o mepBoif wactu mporoBopa PEITO
ABJsieTcs ynpasistomas komnanus 1.Y. @onpa):

- Obs3atennpcTBa GoHA [0 BO3BPATY JACHEKHBIX CPEJCTB, MTOJIYYEHHBIX 10 NEPBOM YacTH
norosopa npsmoro PETIO;

- Lennsie Oymaru, nepenannsie @oHm0M 1O MEepBoOit yacTu gorosopa npsimoro PEIIO.

ITo moroBopam o6patHoro PEITIO (mokymarenem meHHbIx 6ymar no goroBopy PEIIO mo mepsoii
gactu PEIIO sBnsercs ynpasisromas komnanus J1.Y. ®orpa):

- JIeOuTOpCKas 3a0DKEHHOCTD K MOTYYEHHIO NMEPEAAHHbBIX JEHEKHBIX CPEICTB 10 MEPBOI
yactu porosopa obparxoro PETIO.

- 00513aTeIbCTBO MO0 0OpPAaTHOMY BBIKYITYy IIEHHBIX OyMar, HOJy4eHHBIX 110 IIEPBOI 4acTu, U
peaTM30BaHHBIX O MOMEHTA UCIIOIHEHS IT0 BTOPOH 9acTH noroBopa odpataoro PEIIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:

Horosop npsimoro PEIIO, 3akinroueHHbII Ha OpraHu30BaHHBIX TOPrax:

- Ha JaTy HCIOJNHeHHA mepBoil uactu poroBopa PEIIO, mnpusHaercss KpeauTopckas
3aJI0JDKEHHOCTh B CyMME IIOJYYEHHBIX JEHEXHBIX CpeACTB 1o mepBoit wactu porosopa PEIIO,
yBEJIMUEHHasT Ha CyMMY IIPOLIEHTOB, pAcCUMTAaHHBIX Ha gary onpeaeneHus CYA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- Ha JaTy HUCHoJIHEHUs BTopod dyactu JnoroBopa PEIIO mnpoucxomuT npekpauieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJTyYEHHBIX JEHEXKHBIX CPEICTB IO MepBOil yacTu. B
Cilydae €cll MCIOJHEHHE 00s3aTeNbCTB HE OyneT BCTPEYHBIM, MO JaTOW HCIIOJHEHHUS BTOPOW dacTH,
IpUHAMAETCS OoJiee MO3THS U3 ABYX JaT: OCTABKU MM OIUIAThI;

- npeKpalieHne NprU3HaHus LeHHBIX OyMmar, nepeanHbIX 1o npsmomy aorosopy PETIO, He
MIPOUCXOIHT.

Horosop o6parxoro PETIO, 3akiIr0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCHojHeHus mnepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoi
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, MepefaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OHUPIKEBOM CHEIIKOM;

- NpU3HAHUE [IEHHBIX OyMar, TOJyYeHHBIX IO mepBoil dactu pgoroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy ucHojiHeHus: BTOopod uyactu jporoBopa PEIIO mpoucxoauT mnpekpaunieHue
MpU3HAHUS 1eOUTOPCKON 3a10JDKEHHOCTH KOHTparenTta no gorosopy PEIIO;

- Ha gaty cnucanus co cdera JIEIIO nenHpix Oymar, HoJy4eHHBIX TI0 JOTOBOPY OOpaTHOTO
PEIIO (Tonmpko B ciydae, eci Ha MOMeHT cmucaHus co cueta JIEIIO meHHBIX Oymar mo caeikam
KoJimyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO), A0 MOMEHTAa HCIOJHEHHsS IO BTOPOM
9acTH, pu3HaeTcs 06g3arenseTBo [TMO mo nprobpeTeHnio TakuX IeHHBIX OyMar I HCIIOTHEHUS BTOPOH
gactu caenku obpatHoro PEITO.

CropaBe/uinBasi CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTb KPEIUTOPCKOMN/1eONTOpCKON 3a10ipkeHHOCTH 1o joroBopam PETIO
OLICHHMBAETCSl B Pa3Mepe COOTBETCTBEHHO IOJIyYSHHBIX/TIEPEaHHBIX JCHE)KHBIX CPEJICTB IO MEPBOH YacTh
jqoroeopa PEIIO no MmoMmeHTa wucnonHeHuss BTopod dactu porosopa PEIIO ¢ yuetoM mnpoOLEHTOB,
MOJISKAIHX MTOJY4EeHHIO/yIIIaTe B COOTBETCTBHH C yciIoBUsiMu JoroBopa PETIO.

Ecmu cromMocTts 1ieHHBIX Oymar mo BTopoif yactu norosopa PEIIO ckoppexkTtupoBaHa Ha CyMMY
BBIIJIAT JOXOJIOB IO IIEHHBIM Oymaram, mepemaHHsIM 1o jporoopy PEIIO, mmm cyMMy HWHBIX BBIIJIAT,
OCymIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemMBOM  CTOMMOCTH
KpEIUTOPCKOW/ IeONTOpCKO  3amoimkeHHOocTH 1o goroBopy PEITO  ocymectBisieTcss ¢ ydeToMm
COOTBETCTBYIONTNX BBITLIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, mnepenanHeix Ponmom mno mnepsoil wactu PEITO B

14




TE€4EeHUe Mepuoja OT AAThl UCIOJHEHH HepBoi dacTu gorosopa npsmoro PEIIO no naTtel ucnoiHeHus
BTOpoil yactu norosopa PEIIO kaxnaelii pabouuii IeHb onpejaenseTcs corjacHo MyHKTy S5 pasznena Il
Hacrosmux IpaBui.

CnpaBeyuBast crouMocTh oOs3atenserBa [IM® mo mnpuoOpereHHIO LEHHBIX Oymar, paHee
MOJYYEeHHBIX TI0 JoroBopy odpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
cnenku obparnoro PEIIO, ompenensercs B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKHWX LEHHBIX Oymar B
COOTBETCTBHUH ¢ IyHKTOM 5 pasnena |1l mactosmux [Ipasu.

CnpaBeuinBast CTOUMOCTD JICOMTOPCKON 33T0DKEHHOCTH K IMOTYYCHHIO MEPENaHHBIX JCHEXKHBIX
cpencTB mo mepBoi dactu goroBopa obpatrHoro PEITO koppekTupyercs B COOTBETCTBHH C IIOPSIKOM,
yka3aHHbIM B [Ipunoxennn 4 Hactosimux [Ipasum.

Mojeu OLeHKH CTOUMOCTH LEHHBIX OyMar.

J1Ji OIICHKH CTIPaBeIUIMBOI CTOMMOCTH IICHHBIX OyMar MCIOJB3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Ilpu 3>TOM HaWOOJBIIUI MPHOPUTET OTHACTCS IICHOBBIM KOTHUPOBKAaM (HEKOPPCKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJHBIC JaHHBIC YpPOBHS 1) W HAUMCHBIIMHA TNPHOPUTET - HEHAOIIOIAEMBIM
WCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br16op yMecTHBIX METOAOB W MOZEJICH ONpEICIICHHS CIIPABEIMBOI CTOMMOCTH IICHHBIX OyMar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX UISA OTIPENEICHUs CIIPAaBEUINBON CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHUYCHUH Ha PACIOpPsHKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHX pPBHIHKAX.
CronMOCTh TEHHBIX OyMmar OIHOTO BHAAa WM OJHOTO W TOTO JXE BBIMYCKAa HAIUICKHUT OIPENENIATH C
WCIIONIb30BaHUEM OTJIMYAIONINXCS (Pa3HbIX) METOJIOB OIpeNeJeHHs] CTOMMOCTH W HMCTOYHHUKOB JAaHHBIX,
KOTOpbIC Hambolee YMECTHBl B JAHHBIX OOCTOSATENBCTBAX, C YYCTOM KPHUTCPHEB, OTPAKAIOIIUX
CMOCOOHOCTH paclopsKaThCs IIEHHBIMU Oymaramu. K Takum KpUTEpHsiM MOTYT OTHOCHUTHCS, B TOM YHCIIE
MECTO XpaHCHHs I[ICHHON OyMmaru; IeHCTBYIOIIHME OrPAaHHUYUTCIbHBIC MEPHI, BBEICHHBIC B OTHOIICHHUU
BJIajiesIblia IEHHBIX OyMar (MHOTO JIMLA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHBIM Oymaram) JIM0O WHOTO JIHIa
(opranmzanuu), B KOTOPOM (KOTOpPO#l) YUHUTHIBAIOTCS MpaBa BIaJeiblla IICHHBIX Oymar, COCTaBISIOIINX
umymectso [IM®; moctymHOCTh OMpX ¥ (WIM) TOPTOBHIX IUIOMAAOK Ui OPOKEPOB, C KOTOPHIMU
saxmodeHbl YK JI.Y. [TN® cooTBeTCTBYOIINE TOTOBOPHI (COTIIAIICHS).

- AKTUBHBIM PBHIHKOM ISl IICHHBIX OyMar, MOMYIIEHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke Tpu3HaeTcs OOCTymHas W HaOmromaemas OupikeBas IDIONIagKa B CIydae
OJTHOBPEMEHHOTO COOJIOACHUS HIDKCTICPEUNCICHHBIX YCIIOBHA:IIeHHass Oymara JOIMyImIeHa K TOpraM Ha
POCCHIICKOH HITN HHOCTpaHHOU Oupike, mpuBeneHHOH B [Tpunoxenun 9;

- HaJIM4XA [EeHb! (KOTUPOBKHM) 1 YpOBHS Ha JaTy OMNpeeNIeHHUs CIpaBeIMBOMl CTOMMOCTHU
(B ciryuae, eciiM Ha BCeX JOCTYIHBIX M HaOJIFOJaeMbIX OMPIKEBBIX ILIONIAKaX ObLI HETOPTOBBINA JCHH Ha
naty omnpenenenns CHA — aHaNM3UPYIOTCS JaHHBIE MOCJIETHETO TOPTOBOTO JTHS HA JAaHHBIX IUIOIIAIKAX,
MPEeNIIeCTBYIOMEr0 HETOProBoMy). IIpM 93TOM YYHUTHIBAIOTCS U aHATU3UPYIOTCS CYIIECTBEHHBIC
HaOJIF01aeMble COOBITHS B OTHOIICHUHM 3MUTCHTA WM PHIHKA B IIEJIOM, KOTOPBIC MPOU3ONUIA C MOMEHTA
MOCJIETHETO TOPTOBOTO JHS ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH

1. B ciiyyae Hamu4gus MPU3HAKOB OOCCIICHEHHS CTOMMOCTH ONpEAETSICTCS B COOTBETCTBHU C
MOPSAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [IpunoskeHuem 4,

2. B ciTydae M3MEHEHUS KIIFOYCBON CTaBKH PacdeT CTOMMOCTH OCYIISCTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI?) mo6bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBUs Ha
JIaTy OLEHKH - Ha OCHOBE MOTHUBHUPOBAHHOTO CYXKIEHHUS YOPAaBISIOMEH KOMIIAHUU IO MOJIEIH
KOPPEKTHPOBKH ILIEHBI MPEIBIAYIIETO TOPrOBOro AHs. VMCTOYHMKOM WH(OPMAIUK SIBJISETCS calT baHka
Poccuu u JIenra HoBOCTEH

- KOJIM4YeCTBO cenok 3a nmocneanue 10 (decars) Toproseix aueii — 10 ([ecsats) u 6omee;

- COBOKYIHBIH 00BeM caenok 3a mocienaue 10 toproseix aueil mpessicun 500 000
(ITatecoT THICAY) pyOIIeH (MM COOTBETCTBYIONIUM pyOIeBbIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
orpe/iesIeHuUsI AaKTHBHOTO PhIHKA, €CITH 00BEM CJIETIOK OMpeJIeieH B HHOCTPAHHOM BaIOTE).

- Hanmane HeHyneBoro o0beMa TOProB Ha AaTy OICHKU.

B ciyuae, eciiu nieHHas Gymara TOpryeTcsl Ha pOCCHICKON OMp)Ke B OCHOBHOM PEKHAME TOPTOB C
pacdeTaMu B PyOJsIX W B WHOCTPAHHOW BANIOTE U TAKHE PEKUMBI TOPTOB JOCTYITHBI JUIS COBEPIICHUS
caenok 3a cuer umymiectBa [IM®D, To COBOKYIHBIA 00BEM CIEIOK OMpeneNsseTcs Mo oo0meMy o0beMy
TOPTOB C pacyeTaMu B pyOJIIX U B HHOCTPAHHOM BaJIOTe.

2 Ilena, paccuntannas HKO AO HPJ] no metomonorusM, yreepxaeausiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneaHen
YTBEPIKICHHOM METOJMKE B PAMKAX KajKIOTO BH/A IICHHBIX OyMar.
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B cnyuae, ecnu Ha nmary ompenenenuss CYUA HETOProBwIdl JCHb ObUT Ha OJHOM WIIM HECKOJIBKUX
JIOCTYIIHBIX ¥ HAOJNIOJAacMbIX OHPIKEBBIX IUIOIIAJKAX, AHAIU3UPYIOTCS IAHHBIC TeX JOCTYIHBIX H
HaOJFOTaeMBIX OMPIKEBBIX IUIOIIAI0K, HA KOTOPBIX OCYIIECTBISLUTUCH TOPTH Ha Aaty onpeaencaus CUA.
KpMTepMﬁ O KOJIM4eCTBE CAEJIOK NMPUMEHAETCA B Cly4da€, €C/in Ha BCEX AO0CTYMHbIX

HabnogaemMblx pblHKaAxX, Ha KOTOPbIX TOpryetca ueHHas 6ymara, B [AOCTYMHbIX
MCTOYHUKAX WHPOpPMaUMM eCTb fAaHHble O KOJn4yecTBe caenok. B oTtcyTcTBum
KpUTEPMS O KONMMYecTBe cAenok XoTs 6bl Ha 04HOM AOCTYNHOM HabnogaeMoM pbiHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCS TONbKO KPUTEPWUIA COBOKYMHOIO
obbema cpenok 3a nocnegHuve 10 TOpProBbiX AHEN, KOTOPbIA AOSXKEH MpeBbIWaTb
3 000 000 pybnen (umnwn cooTBETCTBYHOWMIM pybneBbil 3KBMBANEHT MO Kypcy baHka
Poccmn Ha gaTty onpeaeneHuss akTMBHOro pbiHKa (paty onpegenenHmss CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPAHHOM BanoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryercs Ha pOCCUICKON 6upxe B OCHOBHOM
pexuMme TOproe C pacyetamm B pybnsix u B MHOCTPaHHOW BankTe M TakKuMe pexuMbl
TOProB AOCTYMHbl A1 COBepLIeHNa caenok 3a cyeT mmyuectsa MN®, To COBOKYMHbIM
o6beM coenok M KOMYecTBO CAENOK onpenensietcs no obuwemy obbemy TOproe C
pacyeTtamu B pybnsix n B MHOCTPAHHOW BatoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASAETCA C YYETOM TOro, YTO BO3MOXHOCTb
MCNOAb30BaHUS [AAHHbIX MOCAefHero TOProBoro AHs Ha TOProBbiX njowagakax He
NPUMEHsIETCa B C/lyyae, KOoraa HEeTOprosbli AeHb (MAM OTCYTCTBME TOProB Ha
¢oHOOBOM pblHKE) CBSI3aH C MPUOCTAHOBKOM TOpProB No peweHuto baHka Poccuuy,
NMPUOCTAHOBKOW TOProB B C/lyyae AOCTUXEHWUS YCTaHOBJIEHHbIX GMPXKeNn MNOpPOroBbIX
3HQYEHUA WM MHBLIMU  COBbLITUAMM  (COrNAcHO MOTUMBUPOBAHHOMY  CYXAEHWIO
ynpasnswLwWen KOMNaHum), CrnocobHbIMU CYLWEeCTBEHHO MOBAUATb Ha W3MEHeHue
CnpaBeaMBON CTOMMOCTU B TakKOM HETOProBbi AEHb MO CPaBHEHMIO C MOCAeAHUM
TOproBbiIM AHeM. B cnydyae, ecnn BO3HMKWIKE 06CTOSTENbLCTBA MNPMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) OnpeAeneHus cnpaBeasiMBoii CTOMMOCTM aKTUBOB,
ynpasnswas KoMnaHus obsizaHa NpUMOCTaHOBUTbL Bblaady, noraweHue wm obmeH
WHBECTULUMOHHbLIX MNaeB MaeBoOro MWMHBECTUUMOHHOro oHAa no npuyYnHaM, He
3aBUCSLWLMM  OT YynpaBnswowWwern KoMmMnaHuu, 6e30THOCUTENIbHO Tuna MaeBoro
WHBECTULMOHHOIO pOoHAA M HE3aBUCMMO OT (PaKTUUYECKOro npoBeAeHUs npoueayp rno
Bblgaye, MnoraweHmio U obMeHy WHBECTUUMOHHbIX MAaeB B MOMEHT BO3HMKHOBEHMUS

06s3aHHOCTM NO NMPpUOCTAHOBJTIEHUIO.

IlJIﬂ OIICHKH CleaBe)J.]IHBOI?I CTOMMOCTH IE€HHBbIX 6yMar B IeJAX HACTOAIIMX NpaBUJI
OCHOBHBIM PBIHKOM NMPU3HAETCH:

OcHoBHOII pbiHOK st | [lopsifok NpU3HAHUSA PBIHKA OCHOBHBIM
HEHHBIX Oymar B 1easixX
HACTOSILIUX paBua
onpeaenenusa CUA

16



Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

(3a UCKJIlOYEeHneM
o6 1MraumMm BHELWHUX
06/IMraLUMoOHHbIX
3anmoB Poccuickom

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

B cnyyae, ecnn MockoBckasi 6upxa He SIBNSIeTCS aKTUBHbIM
PbIHKOM — poccuiickas 6upxeBas nnowagka W3 4yucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaesneH
Hanbonbwnin 06LWNIN 06bEM CAENOK MO KOJSIMYECTBY LIEHHbIX

depepauunmn 7]

LEeHHbIX 6ymar | Oymar 3a nocneaHne 30 (TpuauaTb TOProBbiX) AHeW,

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYH

KOMMaHuin) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbemMa cCAenoK Ha pasnNuMuHbIX TOProBbIX MoLaaKax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.

Hdns  ueHHelx — Oymar

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

B TOoM HHeIC VB ypapenus nenHor Oymaru mpucytersyer HKO AO HPJI;

06JII/IF8.LII/II/I BHCIIHUX

o0nuranuonHeiXx  3aiiMmoB | MHOCTpaHHas wnam poccuiickass 6upxa (3@ MCKIYEeHUEM

Poccuiickoit ®enepanumy,
JIONITOBBIX LEHHBIX Oymar
MHOCTPaHHBIX
rocyIapcTB,
eBpooOIUTaIHii
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXIyHapOJHBIX
(hMHAHCOBBIX
OpTaHU3AIHA, [IEHHBIX
OymMar MeXITyHapOJHBIX
KOMITaHUH, IOITyIICHHBIX
K TOpram Ha
OpTraHU30BaHHBIX
TOPTOBBIX IJIOIIAKAX

MOCKOBCKOIM 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOTOpoW onpefeneH Hanbonbwnii 06K 06beM cAenok no
KO/IMYEeCTBY UeHHbIXx 6ymar 3a nocneanHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OUEHKW, MO COCTOSHWUIO Ha
KOTOpPYIO onpeaensieTcss OCHOBHOM PbIHOK, €C/in B Lenovke
MEeCT XpaHeHUus ueHHor 6ymarm HeT HKO AO HPA.

Mpun oTcytctBUM UWHPOpMaumn 06 obbeMe caenok no
KOJIMYECTBY LeEeHHbIX 6ymar mcnonb3dyetrca uHdopmaumns ob
obbeMe caoenok B AEHEXHOM BblpaxeHun. [lpu  3ToM
BenMuuHbl obbemMa cAenok B BajslOTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbI nepuog
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
3MUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJNIFOBbIX  LI€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
Topram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMNaHUu

OO01ue moJIoKeHmsl.

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

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

Hakonnennsrit kymoussii noxon (HKJ]) Ha omHy oOnuramuro ompenenseTcs B BAIIOTE HOMHHAIA

00IUraIyn, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCIE 3aIsTOM.

CnpaBeluinBasi CTOMMOCTh JIOJIEBBIX IICHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BatOTHI onpeaeenus CHA ompeensercs mo cieayroiiei Gopmyrie:

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
BafOTH onpeneneHus CHA ompeznensercs 1o clieAyIomen popmye:

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

CC — cipaBeuinBasi CTOMMOCTD TaKeTa IIEHHBIX OyMar B GoH/E;

KoTrpoBka — 1ieHa leHHO# Oymary, BeIOpaHHasi B COOTBETCTBUH C HacTosuM pasjaeiom [TICUA;

Kypc BamoTsl koTHpoBKH K Baiitore CHA — kypc (MM Kpocc-Kypc), BHIOPaHHbIIl B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CHA,;

OKPVYTJI — dpopMyina oOKpyrieHus C YKa3aHHEM TOYHOCTH OKPYTJIICHUS B KOHIIE ()OPMYIIBI.

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

6uprxeBon pblHOK (onpepeneHne 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 cpaBeATHBOM CTOUMOCTH, UCTIONB3YIOTCS LIEHbl OCHOBHOTO
pHIHKa (M3 4YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu Ha pgary onpexeneHus CYA mpu  yclnoBUM TOATBEP)KICHUS €¢
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpBITHI JaHHBIE 00 00BeME
TOPTOB 3a JICHb U 00BEM TOPTrOB HE PABEH HYJIIO M TaKas LIEHA 3aKPhITHS HE paBHA
HYJIIO.

Ecnu ueHHas 6ymara TopryeTtcs Ha poCCMNCKON bupxe B pexunmax
TOpProB C pacyeTamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO ANs Bbibopa
CnpaBeasiMBoOi LEHbl MCMNONb3yTCS MPUOPUTETHO LEHbl TOro
pexuMma TOpProB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwmnin o6beM NO KpuTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOB/IEHHbIM B HacTtosweM [MpunoxeHnn aAns pPoCCUMNCKUX
6upxxeBbIX NJIOWAA0K, 3@ UCKTtoYEHMEM MOCKOBCKOM BUpxu.

B cnyuae, ecnv HM oHa M3 LEeH Mo BbIGPaHHOMY peXuMy TOproB B
onpeaenieHHOol BanloTe He MOXeT 6blTb WCMosb30BaHa Ha AaTy
OUEHKMW, TO UCMOMNb3YIOTCA LEHbl Ha Ty Xe AaTy Mo pexuMy TOpros
B Apyroi BanTe C 06bEMOM TOProB Mo KpuTepuaMm Bbibopa
OCHOBHOIO pbiHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb AONrOBOW LLEHHOM 6ymarm
onpegendeTca C YY€ToM HaAKOMMEHHOro KynoOHHOro AoxoAda Ha
paty onpegeneHusa CHA.

Ecnn Ha paty onpepeneHns CHA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpeaesieHns cnpaBeanMBoOM CTOMMOCTM
LeHHOM 6yMarm npuMeHsoTCS MOAEIN OLEHKN CTOMMOCTU LEHHbIX
bymar 2-ro ypoBHS, 3a WCK/IKOYEHMEM C/lyyas, Korga OTCyTCTBME
PbIHOYHbIX LeH 06ycnoBneHo HEeTOpProBbiIM AHEM OCHOBHOMO
pblHKa. B 3ToM cnyyae Ha gaty onpegeneHus CHA pgonycTuMo
NCMonb30BaTb LeHbl NocsegHero ToproBoro AHs OCHOBHOW 6upxu
npu cobnwaeHun YycnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu n MeToA4bl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, oNna KOTOopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBoi PbIHOK, HO UMEIOTCA MHbIe NPAMO UJIN KOCBEHHO
Ha6bnwopaemble AaHHble (onpepenexHue LieHbl C
MCMNOJIb30BaAaHUEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanusas CTOMMOCTb  aKLUU# pPOCCUNCKUX
SMUTEHTOB OrnpeaenseTca Ha OCHOBaHWM crneayowmnx
Moaenen n MeToaoB:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCHUACKUNX

cdoHaOBbLIX 6upikax, onpegenserca B
COOTBETCTBUM C MOAEeNbH OLIEHKM,
OCHOBaHHOM Ha KOppeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[JaHHas  KOppeKkTMpoBKa MPUMEHSIeTCS B  Clly4ae
OoTCYTCTBUSA HabnwpaeMol LeHbl B TeyeHne He 6onee
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aecatm paboumx pgHen (Janee MCNOMb3YHOTCA MOAENU
OLIEHKWN, OCHOBaHHbIE HAa MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProBAW pellueHus o6
VUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O npekpaleHUn 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
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpPeKpaLleHns TOpros.

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHan3mpyemoro
(PWHAHCOBOr0 WMHCTPYMEHTA C [AMHAMUKOW  PbIHOYHbIX
MHaMKaTopoB. B KkauyectBe PpbIHOYHOrO MHAMKAaTOpa
(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 LEHHOW 6yMmaru Ha
AaTy onpejesieHns cnpasensinBon CTOMMOCTH;
E, - nocnegHas onpeaeneHHas crnpaBeanvBasl CTOMMOCTb
LeHHon byMmaru;
E(R) - oXunaaemas AOXOAHOCTb LieHHOW 6ymaru;

dopMyna pacyeTa O0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npuBeAeHHass K KOMMYeCTBY KaNeHAapHbIX AHEeNn Mexay
AaTamu ee pacyeTa:

R;= (Rgf365) = (T, —Tg),

roe:

Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha aaTty
onpeaeneHns crnpaBeamBoii CTOUMOCTHU;

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

YKa3aHHbIMU AaTaMu.

T, - naTa onpeneneHus cnpaBeasnBoit CTOUMOCTH;

T, - npeablaywas gaTta oOnpedeneHust CcnpaBeasiBoi
CTOMMOCTM.

OAna aKuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoit bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBka, onpeaeneHHass B COOTBETCTBMWM CO 3HA4YeHUEM
KpuBoi  6eckynoHHoM  pgoxogHoctn  (ctaBka  KBbA)
rocyapCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHoM
AOXOAHOCTM rocyAapCTBEHHbIX obauraumi, onpegeseHHas
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MockoBckoi bupxen;

b) AWHaMM4yeckmne rnapameTpbl G-KpUBOM MO COCTOSHUIO
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 OTCYyTCTBMM 3HaA4YeHMs 6€e3pUCKOBOM CTaBKW Ha AaTy
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
Pmy
Rm=pmr = 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Fm, - 3HAuYeHMe pPbIHOYHOINO MWHAMKATOpa Ha JaTty
onpefeneHus cnpaBeasiMBoin CTOMMOCTH;

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

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

BeTta Koo pUuUneHT paccynTbIBaETCH Ha harty,
npeaLlecTBYOWY AaTe onpejeneHus CcrnpaBensveoin
ctomMmocTun. lMpn 3TOM aaTa pacyeta berta koadduumeHTa
[OMKHA SABNATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — npeablaywas ueHa 3aKkpbiTUs akTUBa;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHue pbIHOYHOro MHAMKaTopa Ha AaTy i;
Prn;_; — npeablayuwee 3Ha4YeHMe pbIHOYHOIO MHAMKATOpPa;

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

Mpu ncnons3zosaHum monenn CAPM B uenax pacyeta beta
KoacpdumunmeHta aAns  aKumih  pPOCCUNCKUX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue BeTa koadbdULMEHTa OKpyrnseTcs
no npaBwuiaM MaTeMaTUMYECKOro OKpYrfeHuss A0 nATU
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ANEeCATUYHbIX 3HAKOB.

Ons pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeN, npeawecTByloWMe p[aTte onpeaeneHus
CnpaBeaiMBON CTOMMOCTHU.

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

Mpy OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYAMOLLEN YC/TOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbin AeHb B nepuoge 45 ToprosBbix AHeN, 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, OTBedalrolen yCnoBusM
yCTaHoBNeHHbIM [lpaBunamm  onpegenenHna CHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3Ha4yeHue pbIHOYHOrO MHAaukKatopa (6eHumapka) 3a 3ToT
TOProBbln AE€Hb NPUHUMAETCS paBHbIM  NoOCAeaHeMy
W3BECTHOMY.

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

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pdaTbl NpekpaweHUss OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonb3yetcs wHdbopmaums
TONbKO TOWM 6upxn, KoTopas onpeaeneHa Ha [AaTy
BO3HMKHOBEHUSA OCHOBaHWN ANa NpUMEHEeHUs Moaenwu
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobperteHns B nepmoa pasMelleHmns C
AaTbl NpuobpeTeHns U Ao nosiefeHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
OaTbl, chneaywouwen 3a [aTol OKOHYaHUS
pasMelleHns,  AonycTMMO  WCMNO/Sb30BaTb
LeHy pa3MelleHnss 6e3 KoppekTUpoBku. B
OTCYTCTBMM UeH 1-ro YypoOBHS CBbile
YKa3aHHOro Cpoka MpuMeHseTcs oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsatouwas KOMMaHus no  CBOEMY
YCMOTPEHUIO MOXET MNeperTu Ha OLEHKY C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSI A0 WCTEYEeHUS YKa3aHHOro cpoka,
obocHOBaB CBOE pelleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XXIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK e pefieBaHTHOCTM MCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUM Ha pacrnopsXeHune
LEeHHbIMMN 6ymaramu. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMmaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha paTy onpeaesneHus

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 MVHAMKATMBHasa LUeHa,
onpeaeneHHas no  MeToauke
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHUM Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHpekcHas ueHa, onpejesieHHas
no Metogmke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALLMMCS
K 1 wim 2 ypoBHW (Mo

ybbiBaHu0)), packpbiBaemas
MH(OPMaLNOHHO-aHATIMTUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHoi
MH(OPMaLIMOHHOMN rpynneol
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnyyae OTCYTCTBUSA pacyeTHbIX LeH,
pPacKpbIBAaEMbIX YKa3aHHbIMW Bbille WUCTOYHUKAMU
MHGOpMaLUnKN, B CBA3M C HETOProBbiM AHEM 6UPXK,
Nno WUTOraM TOProB Ha KOTOPbIX OMPeAensoTcs
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pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeaMBOA CTOMMOCTM aKTMBOB WCMOJb3yeTcs
LeHa, paccuyMTaHHas Mo wuToraM noc/iefHero
TOoproBoro AaHsa. Takol noaxoa WCMofib3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MoB/IMATbL Ha 3HA4YeHMe pacyeTHOW LUeHbl B
HETOproBbIi  JAeHb. B NpoTMBHOM  cnydvae
cnpaBeannBasl CTOMMOCTb OMPENENSAETCA C YYETOM
NCXOAHbIX AA@HHbIX 3-F0 YPOBHS.

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

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HaCTOSILEM
NyHKTe Ha pgaTty onpegenedmsas CYHA Mo WHbIM
NpUYnHaM, cnpaseanmsas CTOMMOCTb
onpepensaeTcs C y4eTOM WCXOAHbIX AaHHbIX 3-ro
YPOBHSA.

2.2.2. Ansa onpeaeneHus CnpaBeanBomn
CTOMMOCTU o6nurauui POCCUACKMNX
9MMUTEHTOB, npuo6peTeHHbIX npm
pasMmeLwieHnmn (B TOM 4uc/iie 3amellatromx
obnurauun, onnata KOTOpbIX MpU  UX
pa3MeLleHnu ocyliecTansieTcs
eBpoobnuraymamm (B TOM uucne B ciaydae
nepegauym (yCTynkm) BCeX UMYLLECTBEHHbIX
MW  WHbIX TMpaB no eBpoobaurauusm
POCCUNCKUM  IOpUAMYECKMM funuam)), B
OTHOLLUEHUM KOTOpbIX Oblna 3akaryeHa
caoenka no nNpnobpeTteHunto UeHHbIX 6ymar ¢
SMUTEHTOM nnm npodeccmoHanbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  ByMar,
OKasblBalOWMM  SMUTEHTY  ycayrm  no
pa3MeLeHno LUeHHbIX 6ymar oT cBoero
MMEHMW, HO 3@ CYEeT M NO TMOpPYYEHUIo
aMuTeHTa, nNnbo c nbbiIM ApPYrnM TPETbUM
nMuoM B nepuvopa € pAaTtbl  Havana
pasMeLlleHns nNOo pAaty OKOH4YaHuA
pasMmewieHma (panee — uUeHHble 6yMmary,
npuobpeTeHHbIe Npu pasMeLweHnn), ¢ aatbl
npunobpereHnsa wn [0  AaTbl  OKOHYaHMUS
pa3MeLlleHmns ncnonb3yercs LueHa
pa3sMelleHns (oas AONroBbIX LEHHbIX bymar
- LueHa pasMeLleHuns C y4yeToMm
HaKOM/IEHHOro KyMNOHHOro Aoxoja, ecnu
HayncneHne KyrnoHHOro Aoxoja 3a nepuoj
pa3MelleHnss MpesycMOTPEHO YC/I0BUSMMU
pa3MeLleHNS UIN UHBbIM OOKYMEHTOM).

Ons  onpepeneHvs  cnpaBeannBoOM  CTOMMOCTU
LeHHbIX 6ymar, npnobpeTeHHbIX Npu pasMeLleHnu,
C _paTthbl, cneaylowed 3a [AaTOA  OKOH4YaHUA

24




pa3MeleHna, 1 40 MOosIB/IeHUA UeH 1-ro ypoBHS
WIN  LUeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-T0 WM 3-r0 ypoBHSA (3@ WUCK/IIOYEHUEM
LeHbl, onpeaenseMorr NO MOAENN OLEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
CcooTBeTCTBUM C [punoxeHMeM 2A, U CNpaBeasnNBO
CTOMMOCTM, OMNpeaesieHHOM Ha OCHOBaHMW OTYeTa
OLEHLLMNKA), NPUMEHSIEMbIX ANS OUEHKM obnuraumi
POCCUMIACKMX  SMUTEHTOB B  COOTBETCTBUM C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounmx AHEeM C AaTbl OKOHYAHUS pasMelleHus,
ncnonb3yeTcs ueHa pasMeLleHuns,
CKOppEeKTUPOBaHHAsA NPOMNOPLMOHANIbHO U3MEHEHUIO
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pUCKa Ha CPOK, COOTBETCTBYIOWMWNIA CPOKY A0 AaTbl
noraweHus (ogepTbl) LeHHON bymarn.

B kauyectBe 6e3pUCKOBON CTaBKM [OXOAHOCTM
CTpaHbl PUCKa MCMOMb3YOTCS:

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

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

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

Ons  pacuyeta BblbMpaeTcs  COOTBETCTBYHOLWLASA
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 nponopunmoHanbHOM KOPPEKTUPOBKU LEHBbI
pa3smeleHns Ha U3MeHeHue 3HayeHus
6e3pnCcKoBOi CTaBKM [OXOAHOCTUM CTpaHbl pucKa
onpegenseTcs cneayowmm obpa3om:

{14 Bfpp = (T — ) /365)

P = Priee o T — 5,365

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

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

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

HcTtounnk -

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

FV, - cnpaBeasiMBasl LieHa LEeHHoM 6ymarn Ha paTty
OLIEeHKM

Price — LeHa pa3MelleHus LUeHHoW bymaru

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

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

T — paTa noraweHus (ogepTbl)

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

MonyyeHHas cnpaBeasiMBas LeHa A0AroBOM LEHHOMN
bymaru C Yy4YeToM KOPPEKTUPOBKMU (F¥o)
OKpYrndaeTca oo AByX 3HAKOB nocne 3ansaTon.

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

C Hanbonee paHHen n3 gat:
- paTta 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 MpunoxeHnem 2A, M
cnpaBeasiMBon CTOMMOCTW, onpeaeneHHON Ha
OCHOBaHMK OT4YeTa OLeHLMKa), NPUMMEHsieMbIX
ans OLUEHKU 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.

CnpaBeannBas CTOMMOCTb MHBECTULIMOHHBIX Naes
POCCUACKMNX naesBbiX MHBECTULIMOHHbIX
cdoHAOB, a Tak >Xe UNoTevyHbiXx ceptudukaTos
yyactus onpegensietca UCXoAs W3 pacyeTHOM
CTOMMOCTU  MHBECTULUMOHHOro nas (MNoTevyHoro
ceptudukaTta yyacTtus), paccynTaHHOro B
COOTBETCTBUMN C HOPMATUBHbLIMU MNPaBOBbLIMU aKTaMm
Ha paty onpeaenednda CYA w©n  packpbIToro
(npepocTaBneHHOro BnagenbuaM MHBECTULMOHHbIX
naes) ynpasnsiowen komnaHuen NMNO (MnotevyHoro
NOKpPbITUSA).

cnyyae  OTCYTCTBMS  PacKpbITbiX  yrpaBnsiowei

KoMnaHuemn OaHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULUMOHHOIO nas (ceptudukara y4dactus),
NMPUMEHSAETCS OLEHKa Ha OCHOBaHWU UCXOAHbIX AAHHbIX 3-
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ro ypOBHS.

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

BblAaeTcs OAVH WHBECTULMOHHbIM nawn npwm
dopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3nTapHomn

pacnuCKM, nNpeacraBasieMblii aKTUB MO KOTOPOK
TOpryeTcs Ha AOCTYMHbIX HabnpaeMbiX pbIHKAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
CnpaBea/iMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
bymarn (6as3oBoro akTvMBa), onpeaeneHHoOn Ha 1-M
ypOBHe B COOTBETCTBUM C HaCTOSILLNM
|-|pVIJ'IO)KeHVIeM C Yy4yeTom Ko/inyectBa LEeHHbIX
6bymar, npaBa Ha KOTOpble MoATBEpPXAAET oAHa
Aeno3nTapHas pacnucka.

Ona geno3mTapHbIX pacnucok, NpeacTaBfiseMblil akTUB Mo
KOTOpbIM He TOpryetcsas Ha AOCTYMNHbIX HabnwoaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B nopsigke, YCTaHOBMEHHOM AN8  OUEeHKM  akuui
WHOCTPAHHbIX 3MWTEHTOB, B TOM u4ucrie naes (akuumn)
WHOCTPaHHbIX WHBECTULIMOHHBbIX doHaos., aKkumm
MeXAyHapoAHbIX KOMNAaHUN N Aen0o3UTapHbIX pacrnuncok.

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

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

3.2. CnpaBegnvBasi CTOMMOCTb O6AMraumMi poCCUMCKUX
3MUTEHTOB (3a MCKAIOYEeHMEeM o6auraum BHELIHUX
o6nmMraumMoHHbix 3aiimoB Poccuiickon ®epepauum)
OnpepensieTca € MCNOSb30BaHWEM YKa3aHHOMo Huxe
npuopmuTeTa LUEH C Y4YeTOM Hanamuyma [Jocrtyna K
YKa3aHHbIM LeHaM, a TaK e pesieBaHTHOCTH
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
Nnpu pacyeTe yKasaHHbIX LeH NocTaBwmKaMn € y4YeTOM
OrpaHM4YeHnin Ha pacnopsiXeHne LUeHHbIMM ByMaramu.
Cnpaseanueas CTOMMOCTb AONrOBON LEHHOM 6ymaru
onpenenseTcs C Y4YeTOM HaKOM/IEHHOro KYMOHHOro
poxopna Ha paty onpegenenmnsa CHYA.

3.2.1. LeHa, paccynTaHHad HKO AO HP[,
onpeaeneHHasas no Metogy 3 Ha OCHOBe
MEeTOoAUK, yTBepxaeHHbix  01.12.2017 "
rnosgHee
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(https://nsddata.ru/ru/products/valuation-
center)

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

B cnydae OTCYTCTBUSA pacyeTHbIX LeH,
pacKpblBaeMbIX YKa3aHHbIMWU Bbllle WCTOYHUKaMU
nHdopmaunm, B CBA3N C HETOProBbiM AHEM 6MpX,
Nno wWToram TOProB Ha KOTOPbLIX ONpeaenstoTcs
pacyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBensiMBo CTOMMOCTM aKTUBOB WCMOJSIb3yeTcs
LeHa, paccymTaHHas no wuToram nocnefHero
TOpProBoro AHs. Takon noaxod WCMoOSb3yeTcs B
OTCYTCTBME COBBITUI, KOTOpPblE€ MOMIN CYLLECTBEHHO
NOBAUATL HA 3Ha4YeHuMe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbITUM
yKa3aHHas LueHa He NpuMeHseTcs.

3.2.3. CnpaBeanuneBasl CTOMMOCTb, onpeaesneHHast Ha

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

B cnyyae, ecnu oueHWMKOM onpeaeseHa
cnpaBeanvBas CTOMMOCTb 6e3 y4yeTa
HaKOMIEHHOIro KYMOHHOro  Aoxoza, TO

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

3.3. Cnpaseanumeass CTOMMOCTb MHBECTULMOHHbLIX Naes
POCCUMUCKMNX NaeBbiX UHBECTULMOHHbIX (POHAOB,
a TaK >e MNOTeYHbIX cepTuduKaTtoB y4vacTus
onpenenseTrcd Ha OCHOBaHWMM OT4yeTa OUeHLUMKa,
COOTBETCTBYHOWEr0 3aKOHOAATeNbHbIM TpeboBaHUSAM B
OTHOLLUEHUN ouUeHKKN nmyulectea MNMUO

3.4. CnpaBennMBasi CTOMMOCTb A€MO3UTAPHOM PaCnMUCKM
onpepensaeTcs Ha OCHOBaHMM OT4YeTa OUEHLMKA,
COOTBETCTBYIOWEro 3aKoHoAaTeNbHbIM TpeboBaHUSaM B
OTHOLUEHUN oueHKN umyuiectea NMNO

LleHHblE

6ymarm
MHOCTPaHHbIX
3MUTEHTOB, B
TOM yucne:

e MMam

1. Metoa ouUueHkKM cnpaBen/IMBOM CTOMMOCTU LE€HHbIX
6yMar, pAns  KOTOpbIX onpejensieTcd aKTUBHbIN
6up>xeBon pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
MCXOAHDbIX AaHHbIX 1-ro ypoBHS)
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06/1MraLlMoHHbI

X

3aMMoB

Poccuinckomn
depepaumnn
(FrOBO3 PO)

YCnoBusi U NOpSAOK OonpeaesieHus cnpaBeasiMBo LeHbl 1 ypoBHS

C  y4yeToM KpUTEPMEB,  XapaKTepU3YIOWMUX  BO3MOXHOCTb
pacnopsXeHus LEeHHbIMK 6ymaramm, npeacrasneHbl B
MpunoxeHun 3.

Oco6eHHOCTM Bbi6Oopa LeHbl, ecnam ueHHaa 6ymara

TOpryetcsa Ha pOCCMﬁCKOﬁ 6np)|<e B peXxXXmMax TOoproe C
pacyetTaMm B py6ns|x n MHOCTpaHHOﬁ BaakoTe:

Ecnu ueHHas 6ymara TopryeTcs Ha poCCUIACKON Bupxke B pexmnmax
TOpProB C pacyetamum B pybnsiX MU MHOCTPaHHOW BasloTe, U Takas
6upxa Npu3HaHa aKTUMBHbLIM OCHOBHbLIM PbIHKOM, TO Afs Bblbopa
CnpaBensIMBON LEHbl WCMONb3YKTCS MPUOPUTETHO LIEHbI TOrO
pexumMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKW onpeaeneH
Hanbonbwnin o6beM NO KpuTEPUSM BbliBOpa OCHOBHOIO pbIHKA,
YCT@QHOBJIEHHbIM B HacTosweM [IpuUIoXeHUn ANS WMHOCTPaHHbIX
3MUTEHTOB. B cnyyae, ecnmM HM ogHa M3 UeH Mo BblbpaHHOMY
peXuMy TOpProB B ONpeAesneHHON BajloTe He MoXeT O6bITb
MCNoJib30BaHa Ha AaTy OUEHKWU, TO UCNOJIb3YIOTCA LUEHbI HA Ty Xe
AaTy No peXxuMmy TOpros B ApYyror BastoTe ¢ 06beMOM TOpPros Mo
KpUTEpPMSIM BbIbOpa OCHOBHOIO pblHKA B MOpPsiAKEe YMEHbLUEHUS.

CnpaBeanmsas CTOMMOCTb AOrOBOW LLEHHOM 6ymaru
onpegenserca C ydyeTOM HaKOMAEHHOro KyMOHHOro Aoxoga Ha
paty onpegeneHusa CHA.

Ecnhmn Ha pgaty onpepeneHns  cnpasBeasiMBOM  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOro pblHKa, ANa onpejeneHus
cnpaBeasiMBon CTOMMOCTU UEeHHOM 6yMarnm NpuMEeHSaTCA Moaenu
OLUEHKW CTOMMOCTU LEHHbIX 6yMar 2-ro ypoBHS, 3a UCK/OYEHUEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06yc/oBneHo
HETOProBbIM [HEM OCHOBHOMO pblHKa. B 3ToM cnydae Ha paty
onpegeneHns cnpaseasMBo CTOMMOCTU AOMNYCTUMO UCMONb30BaTh
LeHbl nocneaHero Toprosoro AHA OCHOBHOW 6MpXU.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTHU
LUeHHbIX 6yMar, pans KOTOpbliX He onpegensiercsa
aKTUBHbIXM 6MpP>KEBOM PbIHOK, HO MMEITCA WHblIe
NPpAMO WMJIM KOCBEHHO Habnwpaemble pAaHHble
(onpepeneHne LeHbl C UCMOJIb3OBAaHUMEM MCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

Ycnosusi U NOpAAOK onpeneneHnst CnpaBeainBon LieHbl 2 YPOBHS

c y4eToM KpUTEpUeB, XapaKTepuUsyrLwmnx BO3MOXHOCTb
pacrnopsiXxeHus LLEHHbIMU 6ymaramm, npeacTaBeHbl B
MpunoxeHnun 3 K HacToaweMy MpUNoXKeHUIO.

CnpaBeanmeas CTOUMOCTb [ONroBow LLleHHOM 6ymaru

onpenenaeTca C YYeTOM HaKOMJIEHHOro KYMOHHOro Aoxoda Ha
paTty onpegeneHusa CHA.

Ncnonb3yemas ons oueHKN akunii MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (aKuMit) WMHOCTPaHHbIX MHBECTULMOHHbLIX (OHAOB,
aKUMM MeXAyHapoAHbIX KOMMaHWM W Aeno3UTapHbIX pPaciucok
mogenb CAPM aHanormyHa ™Moaenu Anst pOCCUIACKUMX aKuum, C
Y4YeTOM HEKOTOPbIX 0CO6eHHOCTENn NpUMEHEHMUS:
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B kayecTtBe pPbIHOYHOrO MHAMKaTopa (6eHumapka)
aKUMA MHOCTPAHHbIX 3MUTEHTOB, MnaesB (akuuii)
WHOCTPaHHbIX doHaoB, TOpryembix Ha
MHOCTPaHHbIX bupxax, a Takxe akummn
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 npumeHeHuns moaenun CAPM.

Mo peno3uTapHbIM  pacnmMckaM  UCMNOb3YyeTcs
PbIHOYHbIM UMHAEKC (6beHuMapk) B OTHOLWEHUMU
6a30BbIXx akTuBoB. lpn 3TOoM BbibMpaeTcss WMHAEKC
(6eHuMapk) ToK OGupxeBom nNAOWAAKM, B CTpaHe
KOTOPOA BejeTcs OCHOBHas AesATeNbHOCTb
3MUTEHTa NpeacTaBNSAEeMOro akTMBa Aeno3nTapHOM
pacrnuncku.

ans akuum MHOCTPAHHbIX 3MUTEHTOB B Ka4ecTBe

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

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

6e3pnCcKoBOM CTaBKM AOXOAHOCTU MPUMEHSIETCS
CTaBka MO rocyaapcrBeHHbIM Gymaram B BantoTe,
COOTBETCTBYIOLWEN BanTe NCXOAHON KOTUPOBKMK 1
YPOBHS OuEeHMBAEMOM akumm (nas). Ons
Aeno3uTapHbIX pacnuMcok B KadecTBe 6e3pncKoBOM
CTaBKM [OXOAHOCTWM MPUMEHSIeTCA CTaBka Mo
rocyaapctBeHHbiM  6ymaraMm, <«CTpaHa pucKa»
KOTOpPbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeAeTCs  OCHOBHas  AesdTeNbHOCTb  3MUTEHTA
npeacTaBNsSeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HeCcoOTBETCTBMS  BasoTbl  CTaBKM
6e3pncKkoBOM  OOXOAHOCTU  BalkTeE  UCXOAHOWM
KOTMpPOBKM 1 ypoBHSA, ucnonb3yetcs 6e3puckosas
CTaBka B BajTe, COOTBETCTBYWOLWEN BanTe
MCXOAQHOMW  KOTMpPOBKM 1  ypoBHA. Ecam B
MpunoxeHnn 6 He ykasaHa CTaBka B HeobxoanMom
ANna  pacyeTa BanwTe, TO Takas  CTaBka
onpeaensieTcs C Yy4YeToM YC/OBUMA HacCTosLero
ab3aua Ha OCHOBAHMW MOTUBUPOBAHHOIO CYXAEHUS
ynpasnsoLWen KOMMaHuu.

B uensax pacueta beta koadpduumeHTa NS akuum

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

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6upxu
(npn ycnoBun noaTBEPXAEHUS €e KOPPEeKTHOCTU B
COOTBETCTBUU C nopaaKom onpeageneHna
cnpaBeasiMBoOi CTOMMOCTM LUeHHblIXx 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Hagnexallas
KOTUpOBKA YpPOBHA 1 wuepapxum crpaBeanvneBomn
CTOMMOCTM Ha jJaTy, npeawecTeylWyo aarte
BO3HMKHOBEHUSA OCHOBaHUN Aand NpUMEHEHNA
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moaenun CAPM

e [lna  peno3uTapHbiIX  pacnuMcoK B KauyecTBe
nokasatens F, ucnonb3lyeTca ueHa 3akpbiTUsS camomn
AEno3nTapHOM pacrimncku.

3. Mogenu n MmeToabl OL€eHKMU cripaBea/iuBoi CTOMMOCTH
LIeHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Habnopaemble paHHble (onpegeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 3-r0 YPOBHSA)

YcnoBus 1 nNopsaaoK onpefeneHns cnpaBeaBon LieHbl 3 YPOBHS
C  YYEeTOM  KpUTEpPUEB,  XapaKTEPU3YIOLWMX  BO3MOXHOCTb
pacrnopsieHus LEHHbIMU 6ymaramu, npeacTaBieHbl B
MpunoxeHnn 3 K HacTosaweMy MpUIOXEHUIO.

Mogaenu oueHKN CTOMMOCTH LIEHHbLIX 6yMar, Mo KOTOpPbIM OMNpeAesieH aHasloruyHbli
akTuB (orpegesieHne LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHble Mopsaaok onpeaeneHna crnpaBeasiuBo CTOMMOCTH
6ymarm
LleHHas 6ymara o N,
asnsercs Ona onpegeneHust cripaBeasiMBol CTOMMOCTUM UEHHOM 6ymarm
AOMOJIHUTESbHbI MCcrnonb3yeTcsa uUeHa Bbinycka (aHanorm4yHoro akrtmea), Mo
M BbINYCKOM OTHOLUEHUIO K KOTOpPOMY JaHHbIN BbIMYCK ABNseTcs

[AOMOSTHUTENbHbLIM, ONpefeneHHasl, Ha AaTy onpeaeneHus CYA B
COOTBETCTBUMN C MOAENSAMU OLLEHKN CTOMMOCTU LIEHHbIX 6yMar, Ans

KOTOpbIX onpeaeneH AKTUBHbIN PbIHOK (VICXO,CI,HbIe AadHHbIE
YpoBHS 2).
CnpaBeanuBasl CTOMMOCTb  OnNpeAensieTca  CorjflacHo  3TOMy

nopaaky A0 BO3HMKHOBEHUA CnpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOWN
6YMaFM, SABNAOWENCS AOMOJIHUTENbHbBIM BbIMYCKOM.

LleHHas 6ywmara,

nosiydyeHHas B
pesynbrarte
KOHBepTauMm B
Hee apyroi
ueHHou 6ymarmu
(ncxopHon

HeHHoOW 6ymarmn)

Ona onpepeneHus cnpaBegivBoOM CTOMMOCTM UeHHoW 6ymaru,
MCMONb3yeTcs LEeHa UCXOAQHOM UeHHol bymarm, onpeneneHHas Ha
naty onpegeneHns CYHA B COOTBETCTBUM C MOAENAMU OLEHKU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeTom KoadpuumeHTa
KOHBepTauuu (UCXOAHbIE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTtb B COOTBETCTBUM C MOAENAMU
OLUEHKM CTOMMOCTWM UEHHbIX 6yMmar, Ans KOTOopbIX onpeaeneH
aKTUBHbIN PbIHOK LEHY WCXOAHOW UueHHon 6ymarn Ha p[aTy
onpegeneHna CYA, wucnonb3yeTca cnpaBegnmeas CTOUMMOCTb
NCXOAHOM LeHHOoM 6yMmaru, onpeaeneHHas Ha AaTy KOHBepTauuwu,
CKOppeKTUpoBaHHas C y4yeToM KoadduUMeHTa KoHBepTauum
(ncxoaHble faHHble YpoBHS 2).

CnpaBeanuBasi CTOMMOCTb  OnpefensieTcs
nopsiaky Ha gaty koHBepTauuu. Co
npuMeHseTcs 06w NOpSAAOK OLLEHKW.

corfnacHo
cneaywoulen

3TOMY
nathl
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CnpaBenvBoOi CTOMMOCTBbIO akuumih c 6Honbwen (MeHbLuen)
HOMWHANIbHOMN  CTOMMOCTbLIO, MNPU3HAHHbIX B pe3ynbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUMI, ABNSETCA CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

CnpaBensiMBoi CTOMMOCTbIO aKUUW TOM Xe KaTeropum (Tuna) c
WHbIMM MpaBaMW, MPU3HaAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuUui, SBNSeTCs CcnpaBeaimnBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUNA.

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

CHpaBeﬂ,ﬂMBOVI CTOMMOCTbIO aKLLM[/JI, NMPU3HaAHHbIX B pe3ysbTaTe
KOHBEPTaunMnM npun KoHcoIMaaunnm UCXOAHbIX akuui, sasnsietcs
cnpaBeainBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKumi,
YMHOXEHHAasA Ha KO3CbeMLI,MeHT KOHCOMnaaunu.

CnpaBenvBoi CTOMMOCTbIO akuun wnm obnurauymii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEpTaUMM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LUEHHbIXx 6ymar, sBnsercs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akumnm (obnuraumn), B KOTOpOE
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas ueHHasa bymara.

CnpaBeanueoi CTOMMOCTbIO aKLUMn, NPU3HAHHbLIX B pe3yfnbTaTte
KOHBEpTauMM B HUX WMCXOAHbIX aKUWWA MpuU peopraHuMs3aunm B
dopMe  CAMSAHMSA,  ABNSETCA  CcrpaBeanueas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LEeHHbIXx  6yMar, yMHOXeHHas  Ha
KO3 PUUMEHT KOHBEpTaLNN.

CnpaBeanueoii CTOMMOCTbIO aKUWA BHOBb CO34aHHOrO B
pe3ynbTaTe peopraHusaumm B dopMe pasgeneHns wunm
BblAENIEHMS  aKuMOHepHoro obuwiectsa, MNpu3HaHHbLIX B
pe3ynbTaTe KOHBeEpTauuMW B HUX UCXOAHbIX aKuUi, SABNAETCS
cnpasennvBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuui,
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 aKUWN, YMeHblUeHHas MNponopuUMOHanbHO
aone MMyLLecTBa peopraHmM30BaHHOro AKLIMOHEPHOro
obuwecTBa, rnepeaaHHoro aKLUMOHEPHOMY obuiecTsy,
CO3aHHOMY B pe3y/bTaTe pasjeneHust Unu BblAeNeHus.

CnpaBeanuBasi CTOMMOCTb aKUM BHOBb CO34aHHOrO B
pe3ynbTaTe peopraHusauum B dbopme BblAE/IEHUS
aKUMOHepHOro o6ulecTBa, MNPU3HAHHbIX B pe3yfnbTaTe WX
pacnpeaeneHuss  cpeanm  aKUMOHEpPOB  peopraHM30BaHHOMO
aKLUMOHEpPHOro 06LLeCcTBa, CYATAETCS PaBHOWM HYJIO.

CnpaBenavBoi CTOMMOCTbIO obnuraumMm HOBOrFoO  BbINycCKa,
MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuum B HUX WUCXOAHbIX
obnuraumn Npm peopraHuMsaunmm sMUTEHTa Takux obnurauui,
ABNSAETCS  CyMMa  3Ha4YeHuMn  cnpaBeanmMeBoOM  CTOMMOCTb
KOHBEpPTMPOBaHHbIX obnuraumin 6e3 yuyeta HK[ » 3HaueHwue
HKO no obnvraumMm HOBOro BbiNyCKa, paccynTaHHoe B
COOTBETCTBMWU C SMUCCUOHHbIMW AOKYMEHTaM Ha AaTy OLEHKM.
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6. Ilpu3HaHue U OlleHKA 1eOUTOPCKOM 3a10/KEHHOCTH U MPeaoIIaT

IlepBoHayaibHOe NpH3HAHMEe M MpeKpallleHHe NPH3HAHHWA, OLEHKa Ae0MTOpCKOIi
3a/10/2KEHHOCTH .

Ecimm B pesymbraTe coBepmieHHS caenok ¢ umymectBoMm I[IM® BosHmKaeT neOuTOpCKas
3aJJOJDKCHHOCTb, U, COTJACHO YCIOBHUSIM CHEIKH, HE ONpEleeHa KOHKPETHAas [ara €€ IOTalleHHs, HO
yKa3aH MPEAeTIbHBIA CPOK, B TEUCHHE KOTOPOTO TaKas 330JDKEHHOCTh JOJDKHA OBITH IOTAIlCHA, TO IS
ONpeNieNeHUs] CIPaBEAIMBONM CTOMMOCTH CpPOK TIOTAleHHs TaKOM 3al0JKEHHOCTH HPUHUMAETCS
MaKCHMAaJIbHbIM B OTCYTCTBHUE 00OCHOBAHHOT'O AKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXJICHHS YIIPABIISIOMIEH
KOMaHUX 00 MHBIX CPOKax IOTaIlCHUs TAKOH 1eOUTOPCKOH 33/10DKEHHOCTH.

Ecnu ycnoBus caenku He cojep)kaT KOHKPETHOH /JaThl NOTaleHus Ae0OUTOPCKOH 3a/10PKEHHOCTH
U OTCYTCTBYET NpeAEbHBbIM CPOK IMOTalleHus, TO AN Lesled ompereleHHs CIpaBelIMBON CTOUMOCTH
TaKOW CPOK JOJDKEH OBITh YCTaHOBJICH HAa OCHOBAaHMH OOOCHOBAHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOTO)
CYXKJICHUS YNPaBIIONIEH KOMIaHUH.

IIpn ompeneneHnm cpoka MoOTramIeHMs AEOMTOPCKOM 3aO0JDKEHHOCTH B CIy4ae €CIU CpOK,
YCTaHOBJICHHBIM YCIIOBHSIMA CHCNKA TPUXOAWTCS Ha TNpa3gHAYHBIN/HepaOOUYHil/BRIXOMHOW JICHB,
VYopaisromass KOMIIaHHS PYKOBOACTBYETCS TMOJOXEHHAMH cTatb 193 I'pakmanckoro komekca
Poccuiickoit @enepanny, a UMEHHO THEM OKOHYAHHS CPOKA CUMTACTCS ONFDKANIINI CIeXyromuil 32 HUM
pabounii eHp (B OTHOLICHUH MEPEHOCA B CBS3U C MPa3IHUIHBIMU/HEPAOOYNMHU JHSMHU TOJIFKO B CIydae,
ecnu orry6snkoBaH [Ipor3BoACTBEHHBIH KaleHAaph Ha COOTBETCTBYIOIIHIT TO/).

Jeburopckas 3a/I0JDKEHHOCTh 110 NPOLICHTHOMY (KYIIOHHOMY) JIOXOAY IO JIOJITOBBIM IIEHHBIM
Oymaram, J1eOUTOpCKasi 3aJ0JHKEHHOCTh 110 YaCTUYHOMY/TIOJHOMY MOTAalleHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaI‘aM OPU3HACTCA:

- Jlia nebuTopckoit 3a7J0KEHHOCTH 110 IIPOLEHTHOMY (KYIOHHOMY) JOXOAY MO JIOJITOBBIM
[IEHHBIM Oymaram - JaTa HacTYIJICHHUs Hadajla CPOKa MCIOJHCHHMS 00s3aTeIbCTBA IO BHIIIIATE KyIIOHHOTO
J0xo0/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/Ia) B COOTBETCTBHU C YCIIOBHSAMHU BBIITyCKa IIEHHOW OyMarw.

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

Kputepuu npekpaiieHus Mpu3HaHus:

- Jara ucronHeHus 00s13aTeIbCTB AIMUTEHTOM, TIOATBEP)KICHHAss OAHKOBCKOW BBIMUCKOHN C
pacueTHoro cueta ynpasisomeid komnanuu [1.Y. [IN® unu otuetom 6pokepa [TNUD;

- Jlatra nukBUmanmuu SMuUTeHTa, corjacHo Beimucke u3 EIPIOJI (wnn Bemucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O OpraHa HHOCTPAHHOTO TOCYapCTBa).

CrpaBeuIMBasi CTOMMOCTb:

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 33JOJDKEHHOCTH TI0 MPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeelsieTcs B CICIYIOMIeM MOPsIKe:

a) B pa3Mepe, ONpeAe]ICHHOM Ha JaTy HACTYIUICHHS CPOKA UCTIOJHEHUS COOTBETCTBYIOMIETO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYIOHHOTO NEpHOJa) B COOTBETCTBHU C YCIOBHSAMH BBIIYCKa IEHHOM
OyMaru, ¥ UCXo/s U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHUS YKa3aHHOTO CpPOKa - C YKa3aHHOH
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

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

- BO3HHUKHOBEHUS UHBIX coOBITHI o 00eCIIeHEeHHIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Ipunoxenun 4 — ¢
HanOollee paHHEeH U3 [aT, yKa3aHHOMW B TII1.a.

OrneHka CHpaBeTMBONH CTOMMOCTH ACOUTOPCKOM 3aJOJDKEHHOCTH 10 YaCTUIHOMY/TIOITHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJTa 10 JOJTOBBIM IIEHHBIM Oymaram OIpeelseTcs B CICIyIOIEM
MOPSJIKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIJICHHUS CPOKA MCIIOJHEHUS! COOTBETCTBYIONIETO
00513aTEIBLCTBA B COOTBETCTBUH C YCJIOBUAMU BBIITYCKa HeHHOI\/’I 6yMaFI/I, 1 UCXOOA U3 KOJINYECTBA LICHHBIX
OyMar Ha JaTy HaCTYIIJICHHs YKa3aHHOTO CPOKa - ¢ YKa3aHHOU JaThl 0 HACTYIUICHUS] Hanbosee paHHel u3
JatT:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
00s13aTeNIbCTBA POCCUIICKMM AMUTEHTOM, 10 (mecsTh) paboumx gHEW C JaThl HACTYIUICHHS CpOKa
UCIIOJTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM AYMHUTCHTOM;

- BO3HHKHOBEHUS UHBIX COOBITHH 110 00ECIICHEHUIO;

b) B cooTBeTcTBHHU ¢ OPSAKOM, YKa3aHHBIM B myHKTe 2 pasznena |l u B [Iprtoxennn 4 — ¢
HanOoliee paHHEH U3 JaT, yKa3aHHOMW B TII1.a.
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CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 330JIKEHHOCTH 1O MIPOLIEHTHOMY (KyIIOHHOMY) J0XOY,
YaCTUYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MHUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaercs paBHod 0 (Hoump), B cnyyae oduumasbHOrO ONMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIIEHUH IMHTEHTA (JIMLa, 00S3aHHOTO 10 IIEHHOI Oymare) - ¢ JaThl O(GHIHAIBLHOTO OMYOJIMKOBAHUS
TaKoro coodmeHus. Takol MOPSAIOK NPUMEHIETCS K 003aTEIbCTBAM 32 CIICAYIOINMHI HCKITIOUCHUSIMU:

- 32 HCKIIIOYECHHUEM JI0JIra, OLEHUBAEMOr0 OLCHIIMKOM, OOCCIIEYCHHOTO TOPI'YEMBIMH LECHHBIMH
Oymaramu, OIIMOHHBIM COTJIALICHHEM, CTPAaXOBKOW JHOO IOPYYUTENBCTBOM TpeThux jui. OueHka
00ECIIeYeHHOTO I0JII'a IPOBOJMUTCS C YYETOM CPOKOB U BO3MOXKHOCTH MOJTYYESHUS BHIIUIAT NIPH peanu3aniuy
obecriedyeHnsT Ha OCHOBE OOOCHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS YIpPaBISIOMICH
KOMIIaHHY;

- 33 UCKIIIOUYCHHEM CIIy4daeB, KOr/ia y JAHHOrO TpeOoBaHMWs (BBIMYCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOIO pblHKa (1 ypOBHs OIEHKH) MO0 HMeEeTcs OTYeT OLEHIIMKA,
COCTaBJICHHBII He paHee 6 MecsueB a0 AaThl oeHKH CUA, 10 COCTOSHHMIO Ha JaTy Hadaia MpoLeayphl
OaHKpOTCTBa WM No3aHee. [Ipy HCob30BaHUM OTYETa OLEHIIMKA NP TOSIBICHUN HOBOW MH(OpMAaLUK O
CHIYKEHUH BO3MOXKHOCTH BOCTPEOOBaHUS 3aJJOJDKEHHOCTH WM CHIDKEHUH OLIEHKHU MTOTEHIIMAIBHBIX CYMM K
MOJIYYCHHIO YIpaBisAioNmias KOMIIAHUs JOJDKHA B CPOK He Oosiee 2 Henlenb IMOJYYUTh HOBBIH OTYET

OIICHIIHKA JTNOO0 IPHHATH CTOMMOCTB 3aI0JDKEHHOCTH PaBHOH HYIIIO.

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

Buabl aktuBoB

,D,e6VITOpCKaFI 3a40/1KEHHOCTb MO BblNJ1aTe€é AMBUAEHAOB MO aKUUAM,
AoxXoaa no Aeno3ntTapHbIM pacCnnckaMm

Kputepun
NMpU3HaHNSA

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

1) akumi, oeno3nTapHbIX PaCNUCOK POCCUACKNUX SMUTEHTOB:
- AaTa, C KOTOpPOW LeHHble 6yMarnm HauuMHakT ToproeBaTbCa 6e3 yueTa
06bsBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOpryembiX LeHHbIX 6ymar);
- AaTta duKcaumu peecTpa akKLMOHepoB/BlagenbLeB UEHHbIXx 6bymar aons
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpefennTb paTty, C KOTOPOM LeHHble
6ymaru HauuMHatoT TOproBaTbCs 6es y4yeTa 06bSABNEHHbIX
AMBUAEHA0B/A0X040B).
[aTta, Cc KOTOpOM LUeHHble byMarm HauuMHalT ToproBaTbca 6e3 yueTa
06bABMEHHbIX AWBMAEHAOB / [OOXOAOB oOnpefensercs B CheayloleM
nopsigke:
- JaTta dumkcaumm cnmcka nuy, MMerLwwmx npaBo Ha NoaydYeHue Aoxoaa,
€Cc/n Takas faTta siBSIeTCS TOProBbIM AHEM.
Ecnn paTta dumkcaumm cnucka nuu He siBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble LUeHHble 6yMarm HauymHaloT ToproBaTbcs 6e3 ydeTta
06bsABMIEHHbIX  AMBMAEHAOB, ONpeAensieTcas B COOTBETCTBMM  C
nHdpopmaumnen HKO AO HP[ kak geHb dumkcaunmm cnmcka v, UMeKLWmX
rMpaBo Ha MoJlyyeHne AoxoAa, MMHYC OAMH TOProBbIA A€Hb;

2) aKUuMii, Aen0o3UTapHbIX PaCNUCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarum HauduMHalT TOproBaTbcs 6e3 ydyeTa
obbsBneHHbIx gnsmnaengos (DVD_EX_DT);
- AaTa, Ha KOTOpYlO onNpeaensioTcs nmua, MMeloLwwmne npaBo Ha NosiyyeHume
aveuaeHnos/noxonos (B otcyTcTemm nHdopmaumm o DVD_EX_DT).

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

Mpwn OTCYTCTBMU MHGOPMaLMN U3 Bbille YKa3aHHbIX NWCTOYHUKOB (B
TOM 4yucne O pa3Mepe NpUYUTALWMXCA BbIMAaT) - Aata  3a4dyucieHus
OEHEeXHbIX CpeaCTB Ha pacyeTHbIM CYeT ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, OTKpbITbIN ana YK A.Y. NMN®D).

B paTty npusHaHwug Heob6xoamMMo onpeaennTb KOJIM4YECTBO LEHHDbIX
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bymar Ha paty duKcaumm peecTtpa akUMOHEepPOB/BAaAeNbLUEB LEHHbIX
6ymar ans BbinaaTbl AMBMAEHAOB/0OX0A0B WM Ha AaTy, Ha KOTOpPYHO
onpepensatoTcs nvua, nmerwme npaso Ha nony4vyeHune
OVBNAEHAO0B/A0X0A0B C  YYETOM 3aK/IlOYEHHbIX, HO HEMUCMOJIHEHHbIX
CAenoK.

e [aTa wcnonHeHus 0653aTenbCTB  3MUTEHTOM, MOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeta ynpaBaslowWwen KOMMNaHUu
4.Y. MN® wnu otyetom bpokepa MUD;

e [laTa NMKBMAAUMWM BSMUTEHTA, COrnacHo Bbinucke w3 EMPIONT (nnn
BbIMNCKN n3 COOTBETCTBYHOLLErO YMNOJITHOMOYEHHOIO opraHa
MHOCTPaHHOIro rocygapcrea).

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

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

OueHka cnpaBeaMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTM Mo

BblMJ1aTe AMBMAEHAOB MO akKUMsM, A0X04a MO AENO3UTapHbIM pacnnckam B

TEYeHMe BCEero Ccpoka KBanudukaumm TaKoM 3a40/HKEHHOCTU Kak

ornepaunoHHON He KOpPEKTUPYETCS M oOnpeaensieTtcs B HOMUHANIbHOM

BEJIMYNHE UCXOOS U3:

e KONMYECTBa aKUMIi/Aeno3nTapHbIX pacnmMcoK, YUTEHHbIX Ha CYeTe Aeno
NMN® Ha pgaTy, Ha KOTOPY OMpenensitoTcs nvua, UMEeKLne nNpaBo Ha
rnony4yeHne AMBUAEHAOB C YUYETOM 3aKJ/IHOYEHHbIX, HO HEUCMNOJIHEHHbIX
CAENOK. U

e ob6bsBNEeHHOro pasMepa aumeuaeHaa (Aoxoda), NPUXOASLLErocs Ha
OAHY LeHHyto HyMmary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a Bbl4ETOM
Hanoros n cbopoB B cny4yae, €Cciv 3T0 NPUMMEHNMO.

B cnydae otcyTcTBMA oduumanbHon nHdbopMaumm O pasMepe Hasora Ha
A0X04bl MO UEeHHbIM 6yMaraM MHOCTpPaHHbIX 3MWUTEHTOB, MOAJSIEXALLErO
yAepXaHuo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo mncreyeHmn cpoka kBanudbukaumm 4edbUTOPCKOMN 3a[0KEHHOCTU Kak
onepaunoHHON, cnpaBeanMBasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBUMU
¢ MNpunoxeHuvem 4.

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

JEBUTOPCKAA 3ANOJDKEHHOCTL I10 JOXOJAM HWHBECTUIIMOHHLIX TIAEB

POCCUMCKUX ITU®D U TAEB (AKLIWUIA) THOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU
KOTOPLIX BXOIAT B COCTAB UMVYIIECTBA [MHUD
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Oebutopckas 3af40/mKEHHOCTb MO A0X0AAM  WHBECTMUMOHHBIX MaeB
poccuiicknx MN® n naeB (akumi) MHOCTPAHHbIX MHBECTULMOHHBIX
doHA0B, Nam KOTOPbIX BXOAAT B cOCTaB uMmywecrtsa MNO.

e [laToM npu3HaHMA Aoxona No nasMm, ABAsSeTCs AaTa BO3HUKHOBEHUS
obsizaTtenbCcTBa MO BbIMJIAaTE A0XO04A, YKasaHHas B COO6LWEHWM O
BbinsiaTe AoxoAa MO WMHBECTULMOHHbLIM MasM poccuncknx MUO n
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHPopmaumenn HKO AO HPL, wnHdopmaumm Ha
odurumManbHOM canTe ynpasnsiowen KoMnaHum mnm B obpmumanbHOM
coobuweHnn ans BnagenbueB WMHBECTUMLMOHHbIX MaeB O BbinjaTte
poxopa (Ans kBannduuUMpoBaHHbIX MHBECTOPOB) WM HA OCHOBAHUU
WHbIX WHMOPMALMOHHBIX CUCTEM, MCMNONb3yeMbiX YnpasBnstowen
KOMMaHuen;

e [laTa, C KOTOpPOW WHOCTPAHHbIE LEHHble O6yMarM Ha4ymHawT
ToproeaTbcsl 6e3 y4yeta 06bsaBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMW AOCTYMHbIX WMHMOOPMALMOHHBLIX CUCTEM
nnu (B otcytcTBumM nHdopmaumm o DVD_EX_DT) gaTta, Ha KOTOpYyHO
onpegensatTca  uMua, MMelwme  nNpaBo  Ha nonydyeHume
ANBUAEHOOB/A0X0A0B;

e [aTa onpeaeneHus BbiNNaTbl 40X04a, COrMacHO WMHGoOpMaunm Ha
opuuManbHOM caKrTe ynpasnslowWwen KOMNaHWKU/B OdULMANBHOM
coobweHnn ana BnagenbueB MHBECTULUMOHHbIX MaeB O BbinjaTte
aoxoaa (ans kBanudULUMpPOBaHHbIX NHBECTOPOB);

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

B paTty npu3HaHus HeobxoaAMMO onpeaennTb KOMMYECTBO LEHHbIX
bymar Ha gaty dwukcaumm peectpa akKUMOHEpPOB/BNagesnbLEB LEHHbIX
bymar ans BbinnaaTtbl AMBUAEHA0B/AOX0A0B WM Ha JAaTy, Ha KOTOpYHo
onpeaensatoTcs nvua, nmerowme npaso Ha rnosyyeHue
AVBNAEHAO0B/A0X0A0B C YYEeTOM 3aKJ/IOYeHHbIX, HO HEeWCNOJIHEHHbIX
cAenok.

e [aTa uncCnonHeHus obsazaTtenbCcTB MO  BbinjaTe  A0X0A4a,
noaTBepXXAeHHOW 6aHKOBCKOM BbIMUCKOMW C pacyeTHOro c4eTta
ynpasnstouwen komnaHum A.Y. MO /otuyetom 6pokepa MNND;

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

e [laTta NCKIOYEHNS n3 peecTpa pOCCUICKOro rnaesoro
WHBECTULMOHHOIro oHAaa.

B oTcyTcTBME Npu3HaKkoB obecueHeHus:

B TeueHume 25 paboumx pgHen C AaTbl nNpusHaHus aebutopckon
3a[0/KEHHOCTU NO UeHHbIM 6yMaraM pOCCUNCKUX 3SMUTEHTOB, B
TedeHne 45 pabounx pgHen C paTbl Npu3HaHua aebuTopckon
3a40/KEHHOCTN MO LeHHbIM 6yMaramMm MHOCTPAHHbIX 3MUTEHTOB, @ TakK
e MexaAyHapoAHbIX Kopriopauui;

OueHka crnpaBeanvMBol CTOMMOCTU AeBUTOPCKOM 3aA0/HKEHHOCTU Mo
poxogaMm naes poccuicknx MA® n nasMm (akumsM) WMHOCTPaHHbIX
WHBECTULMOHHbIX (DOHAOB, NMau KOTOPbIX BXOAAT B COCTaB MMYyLIECTBa
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MN® B TeueHme BCero cpoka KBanudukaumm 3a40/DKEHHOCTU, Kak

onepauuoHHON onpeaensieTcs Mcxoas m3s:

e KOIMYECTBA WHBECTUUMOHHbIX maeB [MN® wnn naes (akuuin)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (POHAOB, Mam KOTOPbIX BXOASAT B
coctaB mmyuwectea MN®, yuyTeHHbIX Ha cdyeTe pgeno MNO® Ha aaty
onpeneneHnsa CHA C y4dyeTOM 3aKJOYEeHHbIX, HO HEWCMNOSIHEHHbIX
Ccoenok;

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

B cnyuae otcyTtcTtBua oduumanbHOM nHdoOpMauum O pasMmepe Hanora
Ha AoxoAbl MO LUEHHbIM 6yMaraM MHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepXaHwuio, NPUMEHSIETCS MaKCUManbHO BO3MOXHas
cTaBka Hanora B pasmepe 30%.

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

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

npuBojsilyne K

obecyeHeHuo

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

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

Kpurepuu npuzHaHus:

- JaToil NMpHU3HAHMA JOXOAA IO TasM, SIBISETCS JaTa BO3HMKHOBEHHUS 00s3aTelIbCcTBa IO
BBIIJIATE JI0XO/a, yKa3aHHAs B COOOLICHMU O BBIIUIATE 0XO0J]a M0 MHBECTUIIMOHHBIM masMm [IM® u masm
(akuusiM) MHOCTpPaHHBIX HMHBECTUIIMOHHBIX (OHIOB, KOTOpbIE BXOAAT B cocraB umyinectsa [P, B
cootBercTBUH ¢ MHpopmarmeit HKO AO HPJI;

- JlaTa ONpENENEHUs BBIIIATHL JOXOJAa MO0 MHBECTHLHMOHHBIM masMm poccuiickux [T,
corylacHO MH(OpMaINH, HAa 0HUINATILHOM CaifTe yNpaBisioniel KOMIIaHUH/B O(DUIIMAIEHOM COOOIIEHNH;

- NIPU OTCYTCTBHU BBIIICYKa3aHHOW MH(OpMauy 0 BBIIIIaTe 10X0/a (B TOM YHCIE pa3Mepa
NPUYUTAIOIINXCS BBIIUIAT) - JaTa 3a4MCIICHHS JEHEKHBIX CPEICTB HA PAcUETHBIH CUET YIpPaBJIAIOLIEH
komnanuu J.Y. [IN®D.

IIpekpaleHue npu3HaHus:

- JlaTa MCIOJHEHHS 00s3aTeNbCTB MO BBIIUIATE J0XO0JA, HMOATBEP)KICHHOM OaHKOBCKON
BBIIIMCKOM € pacueTHOro cyera ynpasistouieil komnanuu J1.Y. [TNO;

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

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

Hara n coObITHS, IPUBOAIINE K 00ECIIEHEHHIO:

CnpaBeuinBasi CTOMMOCTh JIOMTOPCKON 3aJ0JDKEHHOCTH MO JIOXOJaM HMHBECTHUIIMOHHBIX IaeB
poccuiickux [TM® u masm (akuusM) WHOCTPAHHBIX MHBECTHUIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOAAT B
coctaB umyniectBa [T® npusznaercs pasuoii 0 (Hoib):

- B Ciy4ae OQHIMAILHOTO OITyOIMKOBAaHUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHHUU
OMUTEHTa (JuIa, OOS3aHHOTO IO IEHHOW Oymare) - ¢ JaThl O(QHIMATBLHOTO OIYOJWKOBAaHUS TaKOTO
COOO0IIeHNSI.

B cnenyromux cutyanusx:
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- €CJIM JICHE)KHBIC CPEIICTBA HE MOCTYIHJIM HA CYET, OTKPBITHINA YIPABIAIONICH KOMIAHUU
J.Y. [IN®, B ciaydae eciu CBEACHHUS O PCKBU3UTAX OAHKOBCKOTO cCYETa JUIS IMEPECYUCICHHS OXOIa
yKa3aHbl BEPHO - C JaThl, CICAYIONICH 3a THEM OKOHYAHHS CPOKA BBIILIAT J0XOJA IO WHBECTUI[HOHHBIM
nasm poccuiickux [T1® B coorBercTBuu ¢ I1/1Y (HO He Gonee 25 pabounx nHEN);

- €CJIN JICHE)KHBIC CPEIICTBA HE MOCTYMWIM HA CYET, OTKPBITHIN YIPABISAIONICH KOMITAHHUU
Y. [IN®, B ciaydae ecnu CBEACHHUS O PEKBU3UTAX OAaHKOBCKOTO cYeTa I MEPEedHCICHHS J0X0na
yKa3aHBl BEPHO - C JaThl, ciexyromei 3a 25 ([ABannare mate) pabodunM JHEM CO IHSA, IO COCTOSHHIO Ha
KOTOPBIM ONpENesSIIOTCS JINIA, MEIOIINEe TIPaBO Ha TONYYEeHHE MOXOIa IO masM (aKIHsIM) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHJIOB;

- IIpU BO3HUKHOBEHNH WHBIX COOBITHII 10 00ECIICHEHNIO;

JeOuropckas 3aJJOJKEHHOCTD 10 MPOIIEHTHOMY JIOXOAY 10 JGHESKHBIM CPEICTBaM Ha cueTax, B
TOM 4HcJe 10 MUHUMAIbHBIM HECHMKAEMBIM OCTaTKaM:

Kpurepuu npusHaHus:

- Jara Havana o0s3aTeNbCTBA COTJIACHO YCIOBHSM JOTOBOPA/COTJIALICHHS O HMPOLEHTHOM
JIOXOJIe II0 JEHEXKHBIM CPEACTBAM Ha cueTax ynpasiittomeid komnanuu [1.Y. I[INO

Kpurepun npekpalineHus Mpu3HaHUS:

- Jlata OKOHYaHWS 00sA3aTENbCTBA COTJACHO YCIOBHSAM JIOTOBOPA/COTTALICHHS O
MIPOLIEHTHOM JOXOJI€ TI0 JEHEKHBIM CPEACTBAM Ha cueTax ynpasiswoomeid komnanuu [1.Y. [TNO;

- [ara nepeycrymku mpaBa TpeOOBaHUS O BBIIUIATE BKJIAAA W HAUYNCICHHBIX IPOIICHTOB Ha
OCHOBAHHU JI0TOBOPA;

- Hara pemennss banka Poccum 00 oT3bIBe nmieH3nu OaHKa, (AEHEXHbBIE CpeICTBa
MEPEXOAT B CTATYC MPOUCH NeOUTOPCKOM 3a0KCHHOCTH);

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

CnpagBeuinBasi CTOUMOCTb JICOMTOPCKOI 3a/JOJDKEHHOCTH MO MPOLIEHTHOMY JIOXO.y IO JICHEXKHBIM
cpeacTBaM Ha cyertax ynpasistouied komnanuu Y. IIM®D onpenensercas B cymMMe HayMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS MIPOIEHTOB HA CYMMY HECHM)KaeMOTO OCTaTKa - B ClIydae, €Cin
YCIIOBHSI HAUUCJICHUsI IPOLEHTOB MO3BOJISIIOT PACCUUTATh UX pa3Mep Ha naTy onpeaencnus CHA.

CnpaBeuinBasi CTOMMOCTB JJ€OMTOPCKOH 3aI0JDKEHHOCTH 10 TIPOLICHTHOMY JIOXOAY IO JICHEKHBIM
CpeIcTBaM Ha CYeTaX, B TOM 4YHCJIE€ 10 MHHHMMAJIBbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTHPYETCs B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B yHKTe 2 paszzaena Il u B [lpunoxenun 4 vacrosmux Ipasui.

ITpouas nebuTopckas 3a10KEHHOCTD!
- JleObuTtopckas 3aJ0DKEHHOCTb, BO3HHUKINAsg B pe3ylbTaTe COBEPIIEHHS CHAEIOK C
umymectsoM ITN®, o koTopeIM HacTynuiIa HanOoJIee paHHsAs aTa pacueToB;
- ABaHCBHI, BbIJJTaHHBIE 32 cueT umymectsa [ITND
- Jleburopckas 3a70;PKEHHOCTD yIpaBiisitoieid komnanuu nepex [TND;
- Jleburopckast 3a10/DKEeHHOCTD, BO3HHKIIAS 110 JOTOBOPAM C ayANTOPCKOW OpraHU3alueH,
OLICHIIIKOM, CTICIIHAIN3HPOBAHHBIM JICTIO3UTApHUEM, PETHCTPATOPOM, YKa3aHHBIMH B npaBmiax Y TTN®;
- Jeburopckast 3aJOJDKEHHOCTh IO Hajoram, cOopaM, MOIDUIMHAM B OIOJDKETHI BCEX
YpOBHEH;
- Jleburopckas 3a10JDKEHHOCTB 110 BO3MEIIEHHIO CyMMBbI HaJloroB U3 O0ropkeTta PO;
- Jleburopckas 3a/10JDKEHHOCTS 110 CyIEOHBIM PEIICHHSIM;
— JleOutopckasi 3aJ0JKEHHOCTh, BO3HMKIIAsS B PE3yJibTaTe Iepeiadyd eBpooOiuranuii B
OIIIaTy 3aMEIAIOINX OOJIMTalUil IPH X pa3MENIeHUH (B TOM YHCJE B CiIydae Iepeaadu
(YcTynku) BcCeX HMYIIECTBEHHBIX M HWHBIX IpaB IO E€BPOOOJMTAIUSAM POCCHHCKUM
IOPUINYECKHUM JIUIIAM);
- IIpouas neburopckas 3a0KEHHOCTb.
Kpurepun npusHanus:
- st neGuTOopCcKOi 3a70IKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromxkera PO —
nara npunsatus HJAC mo paboTam u yciryraMm K BBIYETY;
- st neOuTopcKoit 3a/10JDKEHHOCTH 110 CYAEOHBIM PEIICHHSIM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O pelIeHUs;
— JleOutopckast 3aJOJDKEHHOCTh, BO3HHUKIIAS B pe3yibrare mnepenadd (yCTYNKH) BCex
HMMYIIECTBEHHBIX U MHBIX MIPAB 10 €BPOOOIUrausIM POCCHHCKHAM IOPHINIECKUM JINIAM B
OIJIaTy 3aMEIAIoMX OOJNWTanuii TpH WX pa3sMENIeHWH — Jara YCTYNKH BCEX
MMYIIECTBEHHBIX M HWHBIX IPaB II0 €BPOOOIHTanusM B COOTBETCTBHHM C IOTOBOPOM
YCTYnKH TpeOoBaHUS (WM B TOM CIydae, €CIH JAOKYMEHTOM, COJAEPKAIINM YCIOBHSA
pa3MeIeHust IeHHBIX OyMmar, MpeaycMOTpPEeH OJHOCTOPOHHHMH akT ycTymkd mpas (Deed
Poll of Assignment) — nara NOpUHATHA YCTYNKH B COOTBETCTBHH C YCJIOBHSIMH
onHOcTOpoHHero akrta ycrynku npas (Deed Poll of Assignment)).
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I[J'Iﬂ OCTAJIbHBIX BUJAOB aKTHBOB - AaTa INepeaaynl aKTHUBOB (ILGHC)KHI)IX CpeILCTB) Jiuny, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 38 J0JDKEHHOCTD.
Kpurepuu npekpaiieHus MpU3HaHUs:

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

JlaTa UCTIONHEHMs 00s3aTenbeTBa nepes [N cornacHo HanoroBoMy kojaekcy PD;

JInst ocTalbHBIX BUJOB aKTHBOB:

Jara ucrionmnenns o6s3atensetB nepen [1IMD, cormacHo noroBopy;

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

Jebutopckas 3aI0KEHHOCTh, BO3HHKIIAs B pe3yibTaTe Tmepenadn (YCTYIIKH) BCeX
HMMYIIECTBEHHBIX U MHBIX MIPaB II0 €BPOOOIHUraisIM POCCHHCKHAM IOPHINIECCKUM JIUIAM B
OIUIATy 3aMEUIAFOIIUX OOUTralUil IPU UX Pa3MCIICHHUH:

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

Jata TOJIyY4eHHs] JOKYMEHTOB U YBCIOMJICHHH, MPEIYCMOTPCHHBIX JOKYMCHTOM,
COJIICpIKAIIUM YCJIOBUSL pa3MCIICHHs IIGHHBIX Oymar, B clydae OTKJIOHEHHS O(epTh
(ycTymka mpas 1mo eBpooOIUraysaM) SMUTCHTOM 3aMEINAOIINX OOIUTaIlHiA;

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

10 WHBIM OCHOBAHMAM, MPEIYCMOTPEHHBIM 3aKOHOIATENBCTBOM Poccuiickoit deneparm).[Ipodero
MpeKpaIieHns mpaBa TpeOOBaHMSI B COOTBETCTBHHU C ACHCTBYIOMINM 3aKOHOAATEIHCTBOM (B TOM UHCIE IO
OCHOBAHHMSIM, IIPETyCMOTPEHHBIM HOOKeHNsIMH T1aBbl 26 'K P®) nim norosopom.

CnpaBeuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOI 33T0JIKEHHOCTH OTIPEIEIISeTCS:

B CyMMe OCTaTKa 33J0JDKEHHOCTH Ha aTy onpeneneaus CHA:

JUTSL OTICPAIIMOHHON AeOUTOPCKOI 3310KEHHOCTH;

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

YPOBHEH;

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

pe3ybTaTe HAPYIICHHS MPAB BIAJICIIbIICB HHBECTUIMOHHBIX ITaCB B TCUCHUU 25 pabounx

JIHEH ¢ IaThl €€ BOSHUKHOBECHUS |

Ul 1eOMTOPCKOW  3aZ0JDKEHHOCTH, BO3HHKIIEH II0 JIOTOBOpaM C  ayJUTOPCKOM

OpraHM3ayed, OIEHINNKOM, CHEIHATN3UPOBAHHBIM JACMO3UTAPHEM, PETHCTPATOPOM,

ykazaHHBIMH B mpaBmwiax Y [IN® B Teuennn 25 paboumx AHEH C MaThl OKOHYAHUS

CpOKa OKa3aHHs YCJIyT, yCTAHOBJICHHON yCIOBUsAMHU JoroBopa. OOeclieHeHHEe yKa3aHHOH

JIeOUTOPCKO 3a0JKEHHOCTH HE TIPOU3BOIHUTCS IIPU COOTIOCHNH CIEAYIONINX YCIOBHI:

v’ Hannume 000CHOBaHHOTO 9KCTIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS
VYopasisoomeld KOMIAHHA O TOM, 4TO YBEJIMYEHUE CPOKOB OKa3aHHUS YCIyr WU
TIoralmcHUsA [[e6PITOpCKOI>i 3aJ0JDKCHHOCTH HE SABJIACTCA CICACTBUCM HCTATUBHBIX
MPpOUECCOB, BOSHUKIIHNX B ACATCIIBHOCTU JOJKHUKA,

v HaJIMYUC AJOKYMCHTAJIBHOI'O MNOATBCPKACHUA OT KOHTpAr€cHra CpOKOB MOTramiCHHA
3aJI0JKeHHOCTH /oKa3aHus ycuyr [TND;

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

JUISl 1eOUTOPCKOM 3aJOJDKEHHOCTH 10 Cy/IeOHBIM pemeHnsM B Tedenue 10 padounx qHei

C JIaThl IPU3HAHUSL.

B CyMMe€, OIIPEAEIEHHOH C MCIIOIb30BAaHIEM METO/A NPHUBEACHHOW CTOMMOCTH OymyIINX

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

CnpaBeyinBas CTOUMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HHMKLICH B peE3yJbTaTe
nepeavy eBpooOIMranuii B OmiaTy 3aMeIaonuX oOIuranuil mpu UX pa3MeIleHuH (B
TOM YHCJIe B ciy4ae nepefadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX TIpaB IO
€BPOOOJIMTALlUSAM  POCCHIICKMM  IOPHIMYECKHM  JIUIaM), TPHU3HAETCS  paBHOM
CIPaBeNIUBOM CTOMMOCTH €BpOOOIMranuii, NepeJaHHbIX B OIUIATy 3aMEIIAONINX
oOnuranuii WK 1o KOTOPBIM Iepeansbl (YCTYIUIEHBI) BCe HMYIIECTBEHHbBIE U HHBIE TIpaBa
poccuiickuM  fopuaudeckuM JmnaMm. CrpaBeuiMBas —CTOMMOCTH — €BPOOOJMIaIUi,
NepelaHHBIX B OIUIATy 3aMEINAIOIMX OOJMTaluid WIM 10 KOTOPHIM IepeaaHbl
(ycTymieHsl) Bce MMYIIECTBEHHBIC M HHBIE NPaBa POCCHUICKUM FOPHIMYECKHM JIMIIAM,
ompezensiercss B obmeM mnopsake B coorBerctBuM ¢ IlpaBunmamn CYA, ¢ yderom
HAKOIMJIEHHOr0 KYyNOHHOTO J0XOAa Ha JaTy ONpPEAENeHUs CHpaBeJIMBOH CTOMMOCTHU
JNeOUTOPCKON 3a7J0KEHHOCTH.

B ciiyuae BO3SHHKHOBEHHSI IPU3HAKOB 00ECIIEHEHHSI IMUTEHTA 3aMEIIAlOIINX OOIUTaIii,
CIIpaBeNINBasi CTOMMOCTh JIEOMTOPCKOM 3aJ0JDKCHHOCTH ONPEAEISIETCS MOCPEICTBOM
MIPUMEHEHHS METOJa TPUBEAEHHOH CTOMMOCTH OyIymMX JIeHEXHBIX IIOTOKOB K
€BpPOOOIUTAIUSAM, TIEPEIaHHBIM B OIUIATY 3aMENIAIOIIUX OONHranuii (B TOM 4HCIe, IO
KOTOPBIM TepedaHsl (YCTYIUICHBI) BCE HMYIIECTBEHHBIE M HMHBIE IIPaBa POCCHIICKIM
IOPUAMYECKUM JIMIAaM), C YYEeTOM KpPEAUTHBIX pPHCKOB OMHTEHTa 3aMEIIAOIINX
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obunuranuii ([Ipunoxenue 4).

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

ITon omepammoHHON MOHUMaeTcss NEOMTOpCKas 3aJ0JDKCHHOCTh KOHTPAreHTa, BO3HMKAIOIIAs B
XOZI€¢ HOPMaJIHOTO ONEPAlMOHHOTO NMKJIA, KOTopas OyZeT MoTalleHa B TEUCHHE ONPEAEICHHBIX CPOKOB, B
Cilydae IIPOCPOYKH HCIIOJHEHUS 00s3aTenbCcTB. JlOMycTUMbIE CPOKH TPOCPOUYKH, YCTAHOBICHHBIC IS
OTIEPAIIMOHHON 1eONTOPCKON 3al0JDKCHHOCTH, HE MOJDKHBI NPUBOAMTH K NPHU3HAHMIO OE3HAIEKHOH K
MOYYCHHIO 33J0DKCHHOCTH, a TakXKe K OOECIEHEHHIO 3aJOIDKCHHOCTH. Takas 3aJ0JDKEHHOCTh OynmeT
peann3oBaHa YNpaBJSIONICH KOMIAHUEH B MOJHOM OOBEME B CPOKH, YKJIaJbIBAIOIIHECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOJCHUCTBUS C KOHKPETHBIM BHJIOM JI€OUTOPCKOM
3a/0JOKEHHOCTH. YCTaHOBJIEHHBIE CPOKM IIPOCPOYKH OIpEJeNieHbl Ha OCHOBAaHMM BHYTPEHHHX
CTaTHCTHYECKUX JAaHHBIX YIPaBILIONIEH KOMIIAaHWW. YKa3zaHHas 3a/l0JDKEHHOCTh OyneT peann3oBaHa
YIPaBISIONIEH KOMITAaHHEH B ITIOJTHOM 00beMe B CPOKH, YKJIAJIBIBAIOIUECS] B HOPMAJIBHYIO PHIHOYHYIO (WIIH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BUAOM J€OMTOPCKOI 3a105KEHHOCTH.

Jeburtopckast 3aJ0DKEHHOCTh, IO KOTOPOW BBUIBICH OIWH WM HECKOJNBKO IIPU3HAKOB
oOeclieHeHNs, yKa3aHHBIX B pasnene 2. IIopsmok KOppPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABILFOLINX
nmymectBo [TN®D, kpome AOMycTUMOH NMPOCPOUKH OOSA3aTENBCTB B paMKax ONEPAIMOHHOTO IUKJIA, HE
MOXeET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BUgaM Ui IpU3HAHUS 1EOUTOPCKON 3a70KEHHOCTH ONIEPAIllMOHHOM, a TakxkKe
JIONTyCTUMBIC CPOKM HapyIIEHUS YCIOBHUSA HCIOJHEHHS O053aTeIbCTB KOHTPAreHTOM (IOTalleHUs
JNeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa INPOCPOYKH) B COOTBETCTBHHM CO CIIOXKHBIIEHCS B pamKax
JIOBEPUTEJIBHOIO YIPABJICHHS TTa€BBIM HHBECTHIIMOHHBIM (DOHAOM MPAKTHKOI onucansl B [Ipuioxxenun 5.

IIpu HacTymiIeHMH CpOKa NMPOCPOYKH CBBIIIE CPOKOB, ONMCAHHBIX IO BHJAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHUMO OT HAJM4YUs M CPOKa IPOCPOUYKU IIPU BO3HUKHOBEHHH HHBIX
COOBITHH, BEOYIIMX K OOECIEHEHHIO, CTOMMOCTh 33/I0JDKEHHOCTH OIpEAEIAETCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPABEIIMBOIM CTOMMOCTH, NpeaycMoTperHoi [Ipunoxernem 4.

JleHEe)KHbBIE CpEACcTBA, HAxXoJsIuecs y NMpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepun npusHanus:

Jlara 3a4mcieHus JEeHE)XHBIX CPEICTB Ha CIEHUATIbHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
O6poxkepa.

Kpurepun npexpaiieHus Ipu3HaHus:

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

- nmata pemeHus banka Poccum 06 oT3bIBe nHIEH3UMM y Opokepa (ICHEXKHBIE CpPEICTBA
MEepPEeXOAT B CTaTyC Mpodei 1eONTOPCKON 3a/I0JKEHHOCTH).

- Jarta JMKBHIALMK OpoKepa cOracHo WH(OpManuy, pacKpbelTod B OQUIHAIEHOM
JIOCTYITHOM UCcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpaseuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOMINXCS y OpoKepa onpesaenseTcs B CyMMe
OCTaTKa Ha CIICIMAIEHOM OpPOKEPCKOM CUETe.

BenmnunHa neOUTOpCKON 3al0JDKEHHOCTH OpoKepa MOJDKHA COBIAAAaTh C CyMMOHM JIEHEXHBIX
CpEeJICTB, OCTABIIMXCS B pacrlopsbkeHnu Opokepa Ha ocHoBaHWM OTueTa OpoKepa, COCTABIEHHOTO 3a JIeHb,
Ha KOTOPBIH ONpeAemnsieTcsd CTOUMOCTh YUCTHIX aKTHBOB.

CrpaBeUIMBOM CTOMMOCTBIO JAEOHTOPCKOM 3a10JKEHHOCTH OpoKepa IO JICHEeXKHBIM CpEACTBaM,
HaXOJAMMUMCS Ha OpOKEPCKOM cueTe, NMPU3HACTCS OCTAaTOK MCHEKHBIX CPEJICTB Ha KOHEN JHS Iocie
COBEpILEHH Bcex onepanuii ¢ aktuBamu PoHAA, COTJIaCHO OT4ETy Opokepa.

Jata 1 coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEJICTB CO CHENNAILHOTO OPOKEPCKOTO cueTa He
WCIIOJIHEHO B T€YEHHE OJTHOTrO pabouero JHs C JaThl MPEIbsBICHHS MOPYYeHUs (KpoMe CilydaeB repeiadn
TpeboBanus mocie 17:00 pabodero nHs, B 3TOM ciydae — 2 pabodmx AHEH) cripaBeiIMBasi CTOMMOCTD
JICHS)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C HCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBeBoit cronmoctH (myHKT 2 paszaena I u [lpunoxenue 4 HacTosumx [Ipasun).

Jlata aHHYTUpOBaHMS JIMIEH3MH OpoKepa sBISETCS HaTOM HACTYIUICHWS OCHOBAaHUH JUIA
HACTYIIJICHUsI CPOKa HCIIOJIHEHUs 0053aTeNbCTB MO NeOUTOPCKOM 3a70mkeHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPaBEUINBAsl CTOMMOCTb JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTBIBACTCS C YYETOM
noJyoxeHuit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.
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7. Tlpu3HaHue W OLlEHKA KPeAUTOPCKOM 32/10/KEHHOCTH

OOmmue nooKeHHs :

KpenuTtopckas 3al0JKEHHOCTb IPH3HAETC B MOMEHT, kKorma y PoHOa B COOTBETCTBHH C
JEHWCTBYIOIINM JIOTOBOPOM BO3HHKAET OOs3aTENILCTBO IO Mepenade MMYIIECTBA WM BBIIATE JAEHEKHBIX
CPEICTB KOHTPAreHTy I10 IOTOBODPY.

OOs3aTenbCcTBA B BHAE KPEAUTOPCKOW 3aJOIDKEHHOCTH IO BBIAAYEe WHBECTHUIIMOHHBIX I1acB
MPU3HAIOTCS CO AHA MOCTYMJICHUS JEHEXKHBIX CPEJACTB B OIUIATy MHBECTHLIMOHHBIX MaeB Ha cueT DoHJa,
OTKPBITBIN B KPEUTHON OpraHU3aIUH.

OOs3aTenbCTBA MO BBIIATE JCHE)KHOW KOMIIGHCAIMH IIPU TOTAIllCHUH WHBECTHUIMOHHBIX NaeB
MIPU3HAIOTCS CO THS OCYIIECTBIEHUS pACXOJHOM 3aIMCH B peecTpe NHBECTUIIMOHHBIX naeB doxpa.

OOs3aTenbcTBA 10 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocrabistomero MoHa, coOCTBEHHBIX
JICHEeXKHBIX CPEACTB YmpaBiswoomed kommaHnuu PoHJa, UCTIONB30BAaHHBIX €0 JUIS BBIIIATH JEHEXKHOU
KOMIIEHCAllUM B CBA3M C MOTAallleHWEM WHBECTULUOHHBIX Ia€B, MPHU3HAIOTCA CO JOHSA IEPEUHCICHUS
Viopasisitomieddi KOMIAHUEH JAEHEXKHBIX CPEACTB JJIs BBILIATHl JIEHEKHOW KOMIIEHCALUU COIJIACHO
06aHKOBCKOW BBIITHCKE.

OO0s3aTenbCTBA, MOUIEKAIINE HUCIIOTHEHHIO 3a cueT akTuBoB DOHAA, B TOM YHCIIE 00s3aTENbCTBA
[0 BBIIUIATE BO3HATPAXKICHHSA YIpaBisomed Kommanud, Crenuain3upoBaHHOMY Jlemo3nuTapHio,
ayANTOPY, OLCHIINKY, OUpiKe, JIMIy, OCYIIECTBISIONIEMY BEICHUE PEECTPA BJIA/ICNbIEB HHBECTHIIMOHHBIX
naeB @oHnma, o0s3aTENBCTBA MO YIUIATE CYMM CKUAOK C PacyeTHOH CTOMMOCTH HMHBECTHUIIMOHHOTO Ias
(HapbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ymnpasisomieil kommnannun Ponna u (uiam)
areHTam IO BblJaye, MOTAlleHUI0 U 0OMEHY MHBECTUIIMOHHBIX I1acB, a TaKkke 00s3aTeNbCTBA MO OIUIaTe
NPOYMX PACXOJ]OB/TIO BHIIUIATE WHBECTHLHOHHOTO J0XOJa MaiIMKaM, OCYIIECTBIIEMbIX 32 CYET
umymectsa PoHAa B COOTBETCTBHU C TPeOOBAHUSAMH JACHUCTBYIOLIETO 3aKOHOJATEIbCTBA, IIPU3HAIOTCS B
HanOoJiee paHHIOKO U3 J1aT:

B gary pacueta CUA, ecnmum VYmpapisiomas KOMIIAHHS HMEET BO3MOXHOCTb JOCTOBEPHO H
HAJIe)KHO OIPEAEINTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAKACHWH W/MIM PAacXolOB B COOTBETCTBHU C
YCIOBHSMH 3aKJIIOUEHHBIX JOTOBOPOB MM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS, a
TaKXKe METOJAMH OIPEJeNIEHHs CIIPAaBEINIMBON CTOUMOCTH, IPEAYCMOTPEHHBIMH HacTosAIKUMU [IpaBunamu
(1e mpumensietcs B cinydae, eciu B pacder CUA T1M D BxiIroueH pe3eps Ha BBHIIUIATY BO3HATPAXKICHUH);

WIN CO JHS TOJNydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MOATBEPKIAroumero Qakxr
OKa3aHHsl ycJyr (co IHS TOJIy4eHHUs] TOANUCAHHOTO aKTa BBHIMOJHEHHBIX Pa0OT (OKa3aHHBIX YCIyr), MpU
YCIOBHH, YTO PACXOABI 110 BBIILIATE BO3HATpaKIeHUs YIpamismouied komnanuy, Crenuanan3upoBaHHOMY
Jleno3utapuio, ayauTopy, JHUILY, OCYIIECTRISAIOIIEMY BeICHUE PeecTpa BIaIe/IblIeB HHBECTUIIMOHHBIX M1aeB
®onna, oneHIMKy (MpH €ro HalW4uMHu), 00s3aTeNbCTBA IO OIUIATE MPOYHMX PACXOJOB HE IIPEBBHIIAIOT
JIONYCTUMBIM pa3Mep TaKuWX BO3HArPAXKJIECHUW W pacxoloB, ycraHoBieHHbIX II/[Y Ha nmaty npusnanus.
Bosnarpaxxnenve ynpapisiollell KOMIaHUH, pa3Mep KOTOPOro 3aBHCUT OT PE3yJbTaTOB MHBECTUPOBAHHS,
HauuciseTcs B IepBbIi pabounii JeHs neproaa (eciay WHast 1aTa HauuclieHns He ykaszaHa B [IpaBumax 1Y
[MN®D), cnexyromiero 3a NEpHOIOM HaYMCIECHUS BO3HATPAXKACHUS, MPU3HAETCS B COCTaBE MPOYMX PAacXOJ0B
Y YYUTBHIBAETCA B COCTaBe 00513aTENBCTB JO0 MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3a0iDKEHHOCTh IO YIUIaT€ HAJlOTOB M JPYrMX O0O0s3aTENbHBIX IIJIATEXKEH u3
nmymecta [IM® mnpusHaercs B JaTy BO3HHUKHOBEHHS O0s3aTeNbCTBA IO BBIIUIATE Hajora M (Win)
0053aTeNbHOTO TITAaTeXa, COIVIACHO HOPMATHBHBIM IPaBOBBIM akTaM Poccuiickoit ®enepaunu n (uim)
noroeopy. IlpexpamnieHne npu3HaHUA B 1aTy HEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENbHBIX IUIATEXeE) ¢
pacuetHoro cueta [IM® cormacHO GaHKOBCKOM BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CAENKaM KyIUIH — npofaxku akTuBoB ITN®D (3a uckimodeHnem
CHETOK KYIUIM-TIPOJIaXKH [IEHHBIX OyMar) Ipu3HaeTcs B JaTy HOJTy4eHHUs IEHEKHBIX CPEACTB Ha pPacuyeTHBIIN
cuet [ITM® cormacHo 6aHKOBCKOM BhIMHCKe. [Ipekpanienne Npu3HaHUS B 1aTy UCTIOJHEHUS 00s13aTesIbCTBA
MO CAEJIKE COTIACHO yCIOBUSM J0T0OBOPA.

KpenuTtopckast 3af0JKEHHOCTb, MOJJIEXKallas MOTAlIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIas MO
CyaeOHOMY JOKyMEHTY, TIPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJYy CyIeOHOro akTa IepBOW WHCTAaHIIMM, €CIM Tojaava
aneJUIIIIMOHHOM Kajlo0bl He MPeayCMOTpEHa;

- B MOMEHT BCTYIUICHHS B CHJIy PEUICHHS CyAa TMEepPBOW MHCTAaHIWHU (B TOM YHCIE, eciu ObLia
MoJjaHa aneJUBIIMOHHAs Kajloba). B cirydae anmemuaimoHHOTo 00KaOBaHUS yKa3aHHOE PEIICHUE BCTYIaeT
B 3aKOHHYIO CHJIy CO IHS HIPWHATHSA IOCTaHOBJICHHWS apOWTPaXXHOTO CyJa aNeUIIIHOHHOW HWHCTAaHIINH
(maToif MPUHATHA MMOCTAHOBJIICHUS CyJa aNeJUISIMOHHON MHCTAaHIMM CYMUTAETCS JaTa €r0 M3TOTOBJICHHS B
MOJTHOM 00BeMe).

IIpexpameHue Npu3HAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH :

HpI/IBHaHI/IC KpCﬂHTOpCKOﬁ 3aJ0JDKCHHOCTHU U MTOJTYUCHHBIX MPEAOIUIAT MPEKpaIacTcs B CiIiydac:
- HCITOJIHEHHUS 00sI3aTEILCTBA (DOH,Z[OM;
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- ¢ parel BHecenus B EIPIOJI cBenmenuit 0 JMKBUJAIMM KOHTpareHTa B TOpSKeE,
YCTaHOBJIEHHOM J€HCTBYIOIIUM 3aKOHOIaTEIbCTBOM;

- MPOYEro MPEKpPAaNICHUs 00s3aTeNbCTBA B COOTBETCTBUHM C 3aKOHOJATEIHCTBOM (B TOM
YHCJIC 0 OCHOBAHUSM, MPEyCMOTPCHHBIM MOJ0XeHUAMY iaBbl 26 ['K PD) wnu qoroBopom.

OueHKa KpeAUTOPCKOii 3210/15KeHHOCTH (00513aTeJILCTB):

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTENbCTB 10 BBIJaUe WHBECTUIIMOHHBIX T1a€B IPU3HACTCSA CyMMa
JICHE)KHBIX CPEJICTB, OCTYUBINAs HA OAHKOBCKHHN CUET, OTKPBHITHIH YIPaBIISIONISi KOMITaHUEH IS ydeTa
umyiectBa @oH/a B OIIaTy MHBECTUIIMOHHBIX MaeB.

CrpaBe UIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBHITUIATE JCHSKHOM KOMIICHCAIIUH TPU MOTAICHUA
WHBECTUIIMOHHBIX TMAEB MPU3HAETCS CyMMa JCHEKHBIX CPEACTB, MPUUUTAIONIAsICS K BBIIUIATE BiajaeibliaMm
VMHBECTUIIMOHHBIX MAaeB, PACCUUTAHHAS JUIOM, OCYIIECTBIIIONIMM BeJCHUE pPEecTpa HHBECTUIIMOHHBIX
MaeB U COIJIACOBaHHAs C YTPaBJIAIOLIEH KOMIaHUEH.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTENBCTB IO BBIIUIATE HANOTA HAa JOXOIbl (hDU3UUCCKUX JIHIL
MIPU3HAETCSI CyMMa Hajora, HCUMCIEHHAs Ha [JaTy BBIUIATHL J0XOJa HalliukaM YHpabisiouieit
KOMITaHUEH.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB MO BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIISIIONIETO
®oHA, COOCTBEHHBIX JACHEKHBIX CPEICTB YHpaBigoomer kommaHnud DOHAA, HCIOIB30BAHHBIX €10 IS
BBIIUIAThl IEHEXHOW KOMIIEHCAIlMM B CBSI3U C IOTalleHHMEM WHBECTULMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OJyUYEHHAast OT YpaBJsOUIe KOMIIAHUU.

CrpaBe/yiMBasi CTOMMOCTh 00513aTEJIBCTB MO BBIIUIATE J0XOJ0B MAKIIUKaM OICHUBACTCS B CyMMeE
JACHEKHBIX CPCACTB, IPUIUTAIOMINXCA K BBIIIJIATE BJIaACJIbI[aM MHBCCTUIITMOHHBIX MTACB.

CripaBe UIMBOI CTOUMOCTBIO 0053aTENILCTB, MOAJICKAIINX UCIIOTHEHHUIO 3a cUeT akTHBOB DOH/Ia, B
TOM 4HCIIe 0053aTENBCTB 10 BHIIUIATE BO3HATPAXKIEHUS Y IpaBisitoleii komnanuu, Crieruaii3upoBaHHOMY
Jeno3uraputo,

y, JIUIly, OCYIIECTBISAIONIEMY BEJCHHE peecTpa BIAAENbIIeB WHBECTUIIMOHHBIX MaeB DoHna,
00s13aTENBCTB 10 YIUIATE CYMM CKHAOK C PAacUeTHOH CTOMMOCTH HWHBECTHIIMOHHOTO Tas (HamZ0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapistomeld kommannd PoHma u (WIM) areHTaM II0
BbIJIa4e, IOTAIICHUI0 W OOMCHY WHBECTHIIMOHHBIX IA€B, a TaKKe O0A3aTENbCTB IO OIUIATe IMPOYHX
pacxoI0B, OCYIIESCTBIIEMBIX 3a cdeT uMymecTBa DoHa B COOTBETCTBUH C TPEOOBAHMAMH JEHCTBYIOIIETO
3aKOHOJATENhCTBA, NPU3HACTCSA CTOMMOCTh BO3HarpaxkaeHws (yciayr, CKUAKH, HaJ0aBKH)/HMHBIX
00s13aTeNBCTB, pacCUUTaHHAs HWCXOAS u3 ycjoBuii noroBopoB ([IpaBui JOBEpUTENHHOTO YIPaBJICHUS
umytiecteoM ®onna)® WM ykasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (@KTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUCTAX, MpHUKa3ax, MHbIX JOKYMCHTaX, MNOATBCPKAAOINUX aKTUBBI U 06H3aTeHLCTBa).

OHeHKa HWHBIX BUJIOB KDC}IHTODCKOﬁ 3aJ0JI>KEHHOCTH .

Kpeautopckast 3a10/DKEHHOCTh «JI0 BOCTPEOOBaHUA», KPEAUTOPCKAsl 3aJI0JKEHHOCTh MO Hajoram,
00s3aTeNbCTBA MO BBIIUIATE BO3HATPKICHUS YmpaBisiomed kommanud, Crenuaan3upoBaHHOMY
Jeno3utapuio, ay1iuTopy, JUIy, OCYLIIECTBIIAIOIIEMY BEEHUE PEECTPA BIIAJENbLIEB HHBECTULIMOHHBIX aeB
®oHma, 0053aTENBCTB MO YIUIATE CYMM CKUAOK C PACUETHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (HagzbaBOK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tiast) Ympasistomed kommnannd PoHoa u (MIM) areHTaM 110
BbIJIa4e, TOTANICHHI0O W OOMEHY WHBECTHIIMOHHBIX TaeB, a TakKXKe KPEIUTOPCKas 3aJO0KECHHOCTD,
ToJyTeXKamasi TOTAlICHHI0 JICHE)KHBIMUA OICHHBAeTCSI B HOMHHAIBHOM CymMMe 00s3aTenscTBa (Uit
3aliMOB/KPEANTOB MMONYYCHHBIX: OICHUBACTCS B HOMHHAIEHOW CyMMe 3aiiMa IUTIOC HAYHCIICHHBIC, HCXOISI
W3 MPOIIEHTHOW CTaBKH MO JIOTOBOPY 3aiiMa/KpenuTa, MPOIEHTHl Ha JaTy OLEHKH), MOJJIEKAIIETO OriaTe
VYpasisitowmen komnanueit @onna.

KEC; Kpenuropckas 3a0JKEHHOCTB, TIOJUIEKAIIas TOTAICHAI0 WMMYIIECTBOM, BO3HHUKINAs IO
JO0TOBOpaM MCHBI, HOBAIlMU U JPYTI'YM aHAJIOTUYHBIM JOTrOBOpaM, OIEHUBACTCA 110 CTOUMOCTH UMYIICCTBA,
MOJITIeXKAIEeTo Tepeaye, B COOTBETCTBUHM C TOPSIKOM OMpEACNIeHUs] CIPaBeIIUBON CTOMMOCTH TaKOTO
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBHHaMH.

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

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

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

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

AnmnpoxcHManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHUIO 3aTPAT BBILIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
[ICHHbIe OyMard, NepeBoJy LEHHBIX OyMmar. BeinnumHa KpeIMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacxXofaM, OIUIAYMBAacMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHEHHAIN3HPOBAHHOTO ICHO3HTAPHUS, ONpPENCIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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HOJ’Iy‘-IeHHLIC NpeaonIaTel OICHUBAIOTCA B CYMMCE MMOJYYCHHbBIX JCHCKHBIX CPCICTB.

IV.Onpenenenne pyo0/1eBOro JIKBHBAJIEHTAa  CHPABEJIMBOH  CTOMMOCTH,

omnpee/IeHHON B BAJIIOTE.

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

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

V. Ilopsanok pacyera BeJMYHHBbI pe3epBa Ha BBIIJIATY BO3HArpakKIeHUSl H
HCIOJIb30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IOPAJOK  y4era
BO3ZHATPAKIACHHH M Pacxol0B, CBJ3AHHBIX C JOBEPHUTEJbHBIM
ynpasjenueM PoHgom.

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

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

BO3ZHArpaKACHUs CIELHUATU3UPOBAHHOMY JENO3UTAPUIO U JIMILY, OCYIIECTBISIOUIEMY BEACHUE

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

BO3HATPaXKIACHUI).

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

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

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

. JlaTbl OKOHYaHUS KaJICHJAapHOIO To/a;

. JaThl BO3HHMKHOBEHMS OCHOBaHMA [uia npekpameHus IIM® (e Bxmouas npaty
BO3HUKHOBEHHUS OCHOBaHUs aisi mpekpamienus [IM®D) B yactu pe3epBa Ha BBILIATY
BO3HArpaKACHUs YIPABIOIEH KOMIIAHUY;

. HauOoJice TO3AHEH W3 JBYX [HaT NPH NPEKPAIICHUH - JaThl OKOHYAHHs IMpUEMa
TpeboBanuii kpeauTopoB IIM® wnu naThl OKOHYAHUS peaju3alldid BCEro HMYIECTBa
[MN®.

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

- Ha Kaxayto naty onpeaenenus CHA [TND

Pe3eps Ha BBIILIATY BO3HATPAKICHUS YIPABJAIOIIECH KOMIIAHUM M pE3€pB Ha BBILIATY IPOYUX
BO3HATPAXACHUI PACCUUTHIBAIOTCS OTAEIBHO KAXKIBIM B CBOEH 4acTH (Jajiee BMECTE U 1O OTAENBHOCTH —

9JacTH pe3epBa Ha BHIIUIATY BO3HATPAKICHHUSA).

4 Ouumansnas undopmanus mybaukyercs Ha caifre Marepdaxc: https:/rd.interfax.ru/markets/main/forex
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Pasmep BO3Harpa)kaeHus ynpasfsilowen KOMNaHMm n oblero Bo3Harpa)aeHus
cneuvann3npoBaHHOMY AEMO3UTAPUIO U NNLY, OCYLLECTBSIIOLWEMY BeAeHWe peecTpa
BflafenbLEB MHBECTULMOHHLIX naeB MN® (panee — pa3mep NpoYMX BO3HArpaxKaeHuii)
onpegensieTcs Kak npoueHT ot CICHYA (6e3 fonoNHUTENbHBIX OrpaHNUYeHNA), Kaxxaas
YyacTb pe3epBa Ha BbiMsaTy BO3HArpaXxaeHun onpeaensieTcs B cneayoweM nopsake:

e Ha nepsbin pabouynii AeHb OTYETHOrO roaa

Cquactt
rae:
Si. CyMMa HauuC/eHUS pe3epBa Ha MepBbiii pabounMin OeHb OTYETHOro
roaa;

D - konnuectBo pabounx AHel B TekyLieM KaneHAapHOM roay;
Cq pacu .
1 - pacyetHas (npomexyTo4yHasa) BennunHa CHA Ha nepsBbin

pabouunii AeHb OTYETHOro rofa, B KOTOPbIA HauyucnsieTcss peseps |,
onpefeneHHas C TOYHOCTbIO A0 2 — X 3HAKOB Noc/e 3ansaTon no dopmyne:
Axmuevl, — Km,

X, +x

(1+ yknD npn)

CYA™ =
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AKmuGbll - pacyeTHad BeIN4YMHa aKTUBOB, BKJ1HO4Yas ,D,e6MTOpCKYI'O

3a[0/DKEHHOCTb Ha nepBbin pabounii geHb OoT4eTHOro roga. [ebutopckyto
3a[0/DKEHHOCTb Ha nepBbli pabounii AeHb OTYETHOro roga HeobxoauMmo
yuuTbiBaTb A0 HA4YUC/IEHUS BO3HarpaaeHMMm W pe3epBa Ha BbINNaATy
BO3HarpaxxaeHus 3a nepebii pabounin geHb OT4YeTHOro roga. B cnyuae
omslatbl B nMepBbii  pabounini geHb OTYETHOro roga YyhnpaBastoWwen
KoMnaHuen uns MUO BoO3HarpaxkaeHuii, HAaYNCNEHHbIX B MNepBbin pabouunin
AEHb OTYETHOro rojda, HeobxoAMMO nNpW ONpeaesieHUM paCYEeTHOM
BE/IMYMHbI aKTWMBOB Ha MNepBbili pabounii AeHb OTYETHOrO roja yBENUYUTb
CYMMYy aKTMBOB Ha CYMMYy YMJlau€HHbIX BO3HArpaxaeHwi B MepBbIn

pabounin geHb OTYETHOro roaa.

Km, - BennuuHa KpeanTOpPCKON 3a40/KEHHOCTM 6€3 yueTa HauUMCIEHHbIX
BO3Harpa>xaeHuin Ha nepsbin pabouynii 4eHb OTYETHOro roaa.

X - NpoueHTHas CTaBka, COOTBETCTBYHOLLAS:

Xyx, - Pa3Mep BO3HarpaxaeHusi YnpaB/sitoLle KOMMaHWM OTHOCUTENbHO

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

pabounii AeHb OTYETHOro roaa;

ann - COBOKYMHbIA pa3Mep BO3HArpaXXAeHW  Ccrneunann3MpoBaHHOMY

OenosuvTapuio 1 Nnuy, OCYLLECTBASIOWEMY BeAeHWe peecTpa Bajenbles
VMHBECTMUMOHHBbIX naeB MN®, otHocuTenbHo CIMCHA, yCTaHOBEHHbIN NpaBuUiaMu

Y (B ponsix), AeNCTBYHOLWMIM Ha NepBbli pabounii AeHb OTYETHOIO roAa;

X,- Kaxzas npoueHTHas CTaBKa, AEMCTBOBaBLUAs Ha repsBblid pabounii AeHb
OTYEeTHOro roaa.

xm+xm

D

3HauyeHue | 1+ He oKpyrnseTcs.

OkpyrneHue npu pacyete S; n CYA/“ nponssoanTcs Ha KaXxxaom AelCTBUM A0

2-X 3HAKOB Mocsie 3ansaToun.

e Ha apyrve gHu onpepenennsa CYA (3a uckntodeHmem nepsoro pabouero gHs

OTYETHOro roga):

d—
Cuap+Scua) YT |
_ =1 * n=1 _
L D T 25

i k=1

S

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

(Tekywero) HauYncneHust pesepea;
S,- CyMMa Kax[oro Mpou3BEAEeHHOro B TeKyLleM OTYETHOM roay
Ha4ynCneHnsa pesepea;

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

roAy;

D - konnyectBo paboumx AHEN B TEKYLLEM KaneHIapHOM rofy;

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

OTYETHOro roza Ao (BkYast) AaTbl HAUMCIEHNS pesepBa S, ;
t - nopsaakoBbIi HOMep pabouyero AHS, NpuHaanexawero nepuoay, 3a
KoTOpbln onpeaeneHo 1, npuHMMalOWMin 3HaveHnss ot 1 po d. t=d -

NOPsiAKOBBIN HOMep paboyero AHsS HauMcieHus pesepea S, ;

CYA, - CTOUMOCTb YMCTbIX aKTUMBOB MO COCTOSIHWIO Ha KOHeL, Kawaoro paboyero

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

CYAL *" - pacyeTHasa (npomexyTouHas) BenmumHa CHA Ha aaty d, B KOTOpOM

HauMcnsieTca pesepe S,, onpeaeneHHasl C TOYHOCTbIO [0 2-X 3HAKOB Mocse

3ansTon no dopmyne:

N N
20, ) 2, Ty)
4 L

i-1 d-1 ( = T T )
(Axmusvt, — Km, +Zsk)_(chAt* i = i )
YA = =
Z (xyKnTn ) z ('xnpnTn )
( n=1 + n=1 )
1+ T Ti )

D

7

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

YBEMNYNTbL CYMMY aKTMBOB Ha CyMMY YhJjla4€HHbIX BOBHana)KLI,EHVIM B AaTy
d.
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Kmd - BE€JINYMHa er,U,MTOpCKOVI 3a40/1KeHHoCTN 6e3 ydyeTa Ha4YUNCNEHHbIX

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

i-1

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

Ha4YUCNEHHbIX C Ha4Yana roga 4o aatbl d.

X - NpoueHTHasi CTaBKa, COOTBETCTBYHOLLASA:

Xyx, - Pa3Mep BO3HarpaxaeHus YrpaBnsioled KOMMaHWM OTHOCUTESbHO

CICYA, ycraHoBneHHbI npasunamm Y MO (B aonsx), AeNCTBYOWMIA B TeYeHne

nepuoga T ;

ann - COBOKYMHbIA pa3Mep BO3HarpaXaeHw cneuyanmsaMpoBaHHOMY
Aeno3nTapuio 1M nuly, OCYLLEeCTBASIOWEMY BedeHWe peecTpa Brajenbles
MHBECTMLUMOHHbIX naeB MN®, otHocuTenbHo CMCHA, yCTaHOBEHHbIN NpaBuiaMm
AY NN® (B ponsax), AencTeytowmii B TedeHne nepuopa 7', ;

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

X, - KaXXgas npoueHTHasa CTaBKa, [EeNCTBOBaBLLAs B TeYEHNe nepunoaa Ti ’

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

N
npuHaanexatuee nepvoay T, rae T; = ZTn -

n=1

i Fig A A7
2T ) 2 (xRl ) 2 x D) 2 ()
B ndw) | (2 +2d el + 2
= U R P T |
E: |1+
D D

3Ha4vyeHuns

OKPYFNAOTCS.

CqA aD(l(?ll

S. N
OKpyrfieHMe npu pacyete ' U NpoM3BOAMUTCS Ha KaxAoM AeNCTBUM A0 2-X

3HAKOB Mocse 3ansaToun.

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

BeAeHne peecTpa BnajesbLeB MHBECTULMOHHbIX naes MNMUO.

MpeBblilleHMe pe3epBa MNpM HAUMCNEHUN BO3HArpaxaeHusl yrnpabisiiolelr KoMnaHuu,

BO3HarpaxageHmda cneunaamnsanpoBaHHOMY AeNO3NTapUio U nnuy, OCyLeCTBAAKLWEMY
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BefleHne peecTpa BnajenbueB UHBECTULMOHHbIX naes MNN®, B TeyeHUe KaneHAapHOro

roga He AonyCKaeTcd.

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

OTYETHbLIM rogoM.

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

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

1) mpusHanwme © oOIjara o00s3aTeNbCTB IO BHIIUIATE BO3HATPa)XJACHUW Oe3 HauMCIeHHs pe3epBa
OCYLIECTBIISIETCS 0 MOMEHTA BO30OHOBIICHHUS pacyeTa CTOMMOCTH YHCThIX akTHBOB [T D;

2) HauyHWCJIEHHE W OIIaTa O0s3aTeNbCTB IO BHIJIATE BO3HATPAXKICHHWN OCYIIECTBISETCS B Mpenenax,
yCcTaHOBIEHHBIX B [IpaBunax qosepurensHoro ynpasieHus [IM® npenenbHbIX pa3MepoB BO3ZHATPaKICHHIA;
3) Ypasinsiomas KOMIIAaHHS IPU OTIPeIeNICHNHN (PaKTHIECKOTO pa3Mepa BO3HArPaXKICHHUSI PYKOBOJICTBYETCS
(hakTOpaMH BO3MOKHOTO HEOOOCHOBAHHOTO 3aBBINICHUS BO3HArpaXICHUS, yKa3aHHbIM B nucbMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).

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

B cnyuasx BeisBrneHms ommOkum B pacdetre CYUA w  pacueTHOH CTOMMOCTH  OJHOTO
WHBECTHIMOHHOTO TMasi, NMPHUBOJAIICH K OTKIOHEHHIO HCIIOJIb30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa
(obs3arenscTBa) B pasmepe 0,1% u Gonee xoppektHoit CHA, n/mnum orknonenne CUA Ha 3TOT MOMEHT
pacuera cocraBmsier 0,1% wu Oomee koppektHoit CYA, a Tak ke B ciydasX BBIBICHHS (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TPEKPAICHNs] NPU3HAHUS aKkThuBa (00sM3aTeNbCTBA) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (oOs3arenbcTBa) CreMaIM3WpOBaHHBIA JENO3UTApHH M Y IIPaBIISIONIAS
KOMIaHus mpou3BoaiaT nepecyer CUA u pacdyeTHOH CTOMMOCTH MHBECTHUI[MOHHOTO Mas. YIpaBiISIoNas
KOMIIaHUS OCYILECTBJIIET BO3MELICHHE yIiepOa BiajenbllaM HHBECTHUIIMOHHBIX ITa€B B COOTBETCTBUHU C
HOPMAaTHBHBIMU NIPABOBBIMH aKTaMH.

Crienuaai3MpOBaHHBINA ACTIO3UTAPUNA U YIIPABIIAIOIAs KOMITAHUS COCTABIISAIOT AKT O BBIIBICHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. Ilpm stom Crenmanu3upoBaHHBIA JIENO3WTapuil HE TO3gHEE 3
(Tpex) paGoumx mHE# c naThl MOANHMCAHHUSA AKTa O BBIIBICHHOM OTKJIOHEHHM M (paKTe€ €ro yCTpaHEHHUS
yBenomisieT o ¢axre oTknoHeHus bank Poccun.

Ecnu BbIIBICHHOE OTKJIOHEHHE HCIOJIBb30BaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% xoppektHoit CUA, u otknoHenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBIIsET
menee 0,1% xoppextHoii CYA, Vmpasnsaroomass kommaHus U CHenquanu3sUpOBaHHBIA JI€IO3UTapUil
ONpENeNAOT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIIMM OTKJIOHEHHSM, B 4YacTH
WCIIOJIb30BaHHOW B pacueTe cTOMMOCTH akTmBa (oOs3arenbcTBa) U CYUA, coctaBmsrommM MmeHee 0,1%
koppekTHOi CYHA u He mpomusBoaar mepecder CHYA u pacdeTHOW CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO
masi, YWClia WHBECTHUIIMOHHBIX I1aéB Ha JIMIEBBIX CUETaX BIAAEIbIEB. YIPABIAIOMAs KOMIAHUA U
Crienanu3upoOBaHHBI  JIEMO3UTapUil O0S3aHBI MPHHATH MEPHl JUIA TPEJOTBPAICHHUS ITOBTOPEHUS
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BBISIBJICHHOM CUTYyalluu.

BeisiBieHne pacxoxaeHuii B nponecce ceepkn CHA

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

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

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

— CBEpKa MOpPAIKa KOHBEpTAllMM BEJIMYUH CTOMMOCTEH, BBIPAXKCHHBIX B OJHOI BamoTe, B
JPYTYIO BAJIIOTY.

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

BoisiBienue omnoku B paciere CUA U cTOMMOCTH 0JHOT0 HHBECTHIHOHHOTO MAas.

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

B cnydae, ecnu Ha AatTy, O COCTOSIHHIO Ha KOTOPYIO BBISIBIICHA OINMOKA, OTKIIOHEHHE CTOUMOCTH
akTHBa (00s3aTEeNBCTBA), HCIONB30BAaHHON B pacuére, cocrapiseT meHee, yeM 0,1% koppektHoit CUA, u
oTkinoHeHne CYA Ha 3TOT MOMEHT pacyeta cocTtaBiseT MeHnee 0,1% xoppexktaoit CHA (nmanee uMeHYIOTCS
OTKJIOHEHUsI), TPOW3BOJHUTCS TNPOBEpPKa, HE TIIpHBENa JH BBUABICHHAS OMIMOKA K OTKJIOHEHHSM,
cocrapstronimM 0,1% u 60ee ot koppekTHoi CHA, B MOCISAYIOMIUX AaTaX.

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

B cnydae, xorma B Kakyro-1u00 n3 maT 00a OTKIOHEHHWS WIM OZHO M3 HuX coctaBiseT 0,1% wu
6onee xoppektHoit CHA, Yrpasistomas koMnaans U Clennann3upOBaHHBIN TENO3UTApUi OCYIICCTBISIIOT
nepepacyét CHA M CTOMMOCTH OJHOTO MHBECTHUIMOHHOTO mNast PoHza 3a Bech NMepuoJ, HauMHas C JATHI
JIOTTYIICHHS OITHOKH.

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

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

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

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBKO NPU3HAKOB nedoinTa,
YKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOM MPOCPOUYKU 0053aTEIbCTB B paMKax OIEPal[MOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

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

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

AHanu3 ypoBHS pUCKa IPOBOJUTCS:

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

— NPY [IEPBOHAYAIBLHOM MPU3HAHUY JIeOUTOPCKOM 3aJ0JDKEHHOCTH;

— Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJDKEHHOCTH W3 CTaryca «OINEepalMOHHOW» B
CTaTyC «IPOCPOUYCHHOW.

Jns  mened mpoBeneHMS —aHaNWM3a, YINPABIAOMAs KOMIAHHS JOJDKHA  HCIIOJIB30BATh
000CHOBaHHYIO M OATBEPXKIAeMYT0 HH(pOpMAanIo, JOCTYIIHYIO el 0e3 Upe3MepHBIX 3aTpaTr U yCUIUiL.

B nponecce ananu3a Ynpapiusiomas KOMIAHHS ONPEICISCT:

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

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

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

Jdedoar - HacTymneHue (BbIIBIECHHE) JIIOOOTO M3 HIKEIIEPEUUCIIEHHBIX COOBITHH W OTCYTCTBHE
YPETyJIMPOBaHMS CUTYyallul Ha CPOKH, OTpeeIsieMble OTJEIbHO ISl Pa3HOTO BU/IA aKTHBOB/00S3aTEIILCTB
(mpu HapymieHMH 00£3aTeNbCTB HA MEHBIINI CPOK, HO OONBIIHM, YeM A HMPU3HAHHS OIEepaIrioHHON
3aJI0JDKEHHOCTBIO0, COOBITHE CUMTACTCS TeXHHMYECKUM /1edoJIToM):

— HapylmeHue o0s3aTeNbCTB IO BBIIUIATE JCHEXKHBIX CPEACTB WM Ilepefade IIpas,
MMYIIIECTBA Mepe] KpeaIuTOpaMi/3aiMO aBIaMH,

— oOHapyXeHHe KPEeOUTOPOM HEBO3MOXKHOCTH 3aE€MIIMKa HCIIOJHUTH BBINICYKa3aHHBIC
00s13aTeNIbCTBA B CHIIy KakuMX-JIMOO OOCTOSTENBbCTB 0O€3 NPUHATHS CHENHAIBHBIX Mep (Hampumep,
peanuzaiuy 3auora).

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

JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32eMIIIUKOB

Cpok
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7 pabouux aHEH s

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

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

O0s3aTenspCTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTpYMEHTOB, pbiHke PEITO 5 paboumx juHel

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

U® 90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B Ta0Jiuie BbINIEC, NIPH 3TOM CyMMa JOJra He3HayuTeldbHa (CyMMapHBIH JOJIr KOHTPAareHTa MO BCEM
00513aTeIbCTBAM C HapyLIEHHEM IPeIeilbHOr0 CpoKa IOTAlleHHs 3aJ0JDKEHHOCTH MOYKET COCTAaBIIATH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJHHOH 3aI0JDKCHHOCTH OOCIY)XHBAHHWE IPOHU3BOIMUTCS B
COOTBETCTBHH C YCJIOBHSAMH JJOTOBOpa ¢ COOMIOACHHEM rpadrka IulaTexe, To Takoe coObITHe K nedonty
HE [PHUPABHUBACTCA IPU HAIMYUU MOTHBUPOBAHHOIO CYXACHMS YINPaBIAOLICH KOMIAHUM IIO
OIpe/ieJIeHHBIM BUAaM 3a/I0JDKEHHOCTH. MOTHBUPOBAaHHOE CYXK/ICHHE COCTABIISICTCS HA OCHOBAHHMH JIAHHBIX
CTaTUCTHUKH ynpaBnﬂIomeﬁ KOMIIaHWH 11O COOTBCTCTBYIOIIUM BUAAM 3a10JLDKCHHOCTH.

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

1.1. HapyleHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTUBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeZeieHHEM Ae(doiTa, B CIydae eciiu
JaHHas HH(OpManus MpsMo WIIM KOCBEHHO HabiroaeMa Y IIpaBIIsioIieil KOMITaHHUEH;

HewncnonHneHHbIe 00513aTENBCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIILUIATE KYIOHOB M IUBHUIICHIOB
B WHOCTPAHHOW BANIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(ONTE B CIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHCTBHH (0e34eiiCTBHSA) NHOCTPAHHBIX JIETO3UTapHO-KINPUHIOBBIX KOMITaHHH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LEeHTPOB «EBpoknup bank», r. bproccens, n «Kmupctpum
baukunr», 1. JIrokcemMOypr), WHOCTpaHHBIX OAHKOB MJIM HMHBIX CAHKLMOHHBIX JICHCTBHHA HHOCTPAHHBIX
rocyiapcTB  (WJIHM) PEryJupyolMX opraHoB. Jlegont B OTHOIIEHHH caMOro KOHTpareHTa, B TOM YHCIIE
nepeKpecTHhIN 1eoNT Mo ero MHBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOCHHOCTH OLCHKH aKTHBOB B
3TOM ciydae ykazansl B 11.3 [lpunoxxenus 4.

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

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

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

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

1.6. [TpucBoenune 3aemuuky/koHTparenty pertunra SD (Selected Default) unu D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OOHapy»XeHHe KpPeAUTOPOM HEBO3MOXKHOCTH 3aeMIHMKa HCIOJHHUTh O00s3aTeNIbCTBa B

CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHS CICIHATBHBIX Mep (HAIpUMEp, pealu3alliy 3aj10ra).

2. B orHOmeHuM (pusnyeckux aui K Ae¢oITy IPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyIIeHUs YCJIOBMH NOTAIIeHWs WJIM BBIUIATHI HPOLEHTHBIX JI0XOJOB IO aKTHBY,
cocrasisonieMy akTuBbl [IM®D, a Taxoke moboro nHoro o0s3aTenbCTBa JeOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM naedonra, B ciaydae €ciaM JaHHas WHQOpMalMs NPsSMO WIM KOCBEHHO HaOiojaema
YYaCTHUKOM PBIHKA;

2.2. odunmanpHOE OMyOIMKOBAaHIE PENICHNS O MPU3HAHNH JIUIa OaHKPOTOM;

2.3. odunmanbHOEe OMyONMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIUIY MpOIexyp

5 JlamHBI# CPOK MCTIONB3yeTCS TONBKO B CHydae HAMMUMS COOOGIIEHM OT SMHUTEHTA, AreHTa MM WHBIX YTIONHOMOYEHHBIX JHII O
HaMEPeHHH HCIIONHUTH 0053aTeNbCTBA B OMIKANIIKe AHH, T.€. O TEXHHYECKOM XapakTepe MPOCPOUKH. B cirydae OTCYTCTBHS Takmx
cooOmmennii oo B ciydae oOBsBICHUS O AedonTe NedOoNT CUNTAeTCs HACTYHHBIIMM CO JHS, CIEAYIOIIETO 3a YCTAaHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00S3aTeNbCTB.

® JlaHHbIi CPOK HCTIONB3YETCS TONBLKO P HAIMYMM COOOIIEHUH O BBIILIATE UBUICHIOB IMUTEHTOM.
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0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIICCTBYIOMEH Jare ONMyOJMKOBaHMUS
coo01ieHnst 00 OKOHYaHWH MTPUMEHEHHMS IPOLeyp OaHKPOTCTBa;

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

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

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

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

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

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

3a10mKEeHHOCTD TIepPecTaeT CANTAThCA HaXOoIAIIeHcs B IeoTe B CIEAYIOMNX CITydasx:

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

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

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

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

B cnydae mosiBieHHWS (QH3MUECKOTO JHIA, OOBSBICHHOTO paHee IPOMAaBIINM O€3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]JOJDKEHHOCTH.

@) peanu3ann YKa3aHHBIX COOBITHH Yupasnsromas KOMITaHUS HHPOPMUPYET
Crienmamu3upoBaHHBI  aenmo3utapuil. Takas 3aJ0JDKEHHOCTh TEPEeBOAUTCS B TPYHIY aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYIUICHUS AedonTay.

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

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

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

AHAJOrHYHAS 00JMIanusi — OOJUraIisi, OTHOCSIIASICS K TOMY K€ CErMEHTY, UYTO U OlICHHUBaeMast
Oymara.

I[OXOIIHOCTL K NOraleHuIo — 3(1)(1)6KTI/IBH3$I CTaBKa JOXOJAHOCTH, paCCHUUTAaHHAA K NOTrallICHUIO.

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

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

P — mena, or KoTOpo#l paccumThiBaeTcs d(P(EKTHUBHASA CTaBKa JOXOIHOCTH JOJITOBOM IIEHHOMN
Oymaru,

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

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

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

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

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

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

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

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

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

F; — BenmuuuHa i-ro riarexa (MPOIECHTH 1 OCHOBHAS CYMMa);

t; — mara i-ro marexa,

tp — nara onenku (onpenenenus CHA).

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

N

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

HacTosmuME [IpaBuiiaMu; CcTaBKa TUCKOHTHPOBAHHS, ONpeAeseMasl paCIeTHBIM ITyTeM, OKPYTIISIETCS JI0
2-X 3HaKOB TIOCJIE 3aIISITOH;

N — KoIMYeCTBO NEHEXHBIX MOTOKOB JIO JaThl MOTalIeHHs akThBa (00s3aTeNIbCTBA), HAYMHAS C
natel onpeneneHuss CHA;

F; — BemmuuHa i-ro ruIarexa (MPOIIEHTH 1 OCHOBHAS CYMMa);

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

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

JleHexxHbIe MOTOKH, BKITIOYAst IPOIIEHTHBIN T0X0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOPA, JTaTON JEHEKHOTO MOTOKA CYUTAETCSI MUHUMAJIbHAs J1aTa, B KOTOPYIO BO3MOXKHO TOCTYIICHHE
JICHEe)KHBIX CPEICTB, COOTBETCTBYIOIIAs JaTeé OKOHYAHHUS N-Oro IMepHoAa (3a HCKIIOYEHHEM CIIydaeB
JIOCPOYHOTO TOTAIIEHHUS] OCHOBHOT'O JI0JITa).

I'padmk 1eHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMS] M3MEHEHHUH B JIOTOBOD (B T.4. B YaCTH M3MEHEHUS CTaBKHU II0 JIOTOBOPY, CPOKa
JIEWCTBHS I0TOBOPA, IEPHOIUYHOCTH HIIM CPOKOB BBIIIJIATH IPOLIEHTHBIX I0XO/I0B);

53



— W3MEHECHUSI CYMMBI OCHOBHOTO J0Jra (TOMOJHEHHUS, YaACTUYHOTO MOTAIICHUS, €CIIH OHO
He OBUIO Y4TEHO rpauKoMm).

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

Be3pnc1<03aﬂ CTaBKa:

. B poccuiickux pyomsix:

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

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

B oTcyTcTBHE BO3MOXKHOCTH ompeneneHus akTyanbHbIX 3HadeHni KB/l MockoBckoil Ompxu B
Ka4ecTBE BPEMEHHON allbTEPHATHBBI OE3PHCKOBON CTaBKM NI ONPEICICHUS CIPABEINIUBON CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, pAcCUMTHIBAEMas METOAOM HHTEPIONSAIMH (HampHMep, JIMHEHHOI) Ha
OCHOBe OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus crpaBeIInBOi CTOMMOCTH. BEIOOp HHOM CTaBKU
B OTHOUIGHMHM aKTHBa YIPAaBIAIOMAs KOMIIAHHMA O(GOpMIISET MOTHBHPOBAHHBIM CYXICHHEM U
npefocTaBisieT ero B Cnennann3upoBaHHbII JETO3UTapHil.

. B amepukaHCcKux noiiapax:

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

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

- craBka SOFR®- 1171 3a10/X€HHOCTH, CPOK MOTrallleHUss KOTOPO He MpeBbIaeT | KaneHJapHOro
JHSL.

. B eBpo

- craBka €STR® - 17151 33/10/5KEHHOCTH, CPOK TIOTAIICHUS KOTOPOii He NMPEBbIaeT | KaJeH apHOro
JHSE;

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

- CTaBKa, MOJIYYalOIIascsi METOIOM JMHEHHOM WMHTEpPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CpOKHU

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

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

dopmy.Jia JUHENHOI HHTEPNOJAIUT
R'F{E'm[w £ CITH Dm = Dm[n

™ (RKy,q — REy

RK, —_—
-t Vo -V

Joeema Doy = Dy = Dy
BK gy, 00 Dy = Dy
rie:
Dm - cpok 10 moramiesns HHCTpyMEHTa m B Toax;
Dmin, Dmax - MUHUMaNbHBIHA (MaKCHMaJIbHBINA) CPOK, HA KOTOPBIH OTIpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYIOHHOH ITOXOAHOCTH TOAXOMSAMIMX (PENeBAaHTHBIX) TOCYAApPCTBEHHBIX IIEHHBIX OyMmar, B
rojax;

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

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

SHcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
©Hcrounnk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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V41, V1 — Hanbonee 6mu3kuid K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYECHUE KPHUBOW OECKYIOHHOM
JIOXOJTHOCTH, HE MPEBBINIAIONINIA (TIpeBbIatoniuii) Dy, B rogax (onpeaensercs ¢ TOYHOCTBIO 10 4 3HAKOB
MoCJIe 3arsTo);

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

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

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

PeittuHru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepauuu.

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

Menee 1 roga  Aropauus MeHble WU paBHa 365 nHel;

Ot 1 mo 3 ner  mroparmwus Oonbine 365 mHEH, HO MeHbIIe wid paBHa 1095 gHei;
Ot 3 mo Sner  mroparms 6onbpmie 1095 grel, HO MeHbIIe Wik paBHa 1825 mHeit;
Bomee 5 ner mroparus Oombie 1825 mHel.

c. T'pynnupoeka no muny smumenma:

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

KopnopatusHbie o0nuranu,

MyHuIMIaNbHBIE 00IHUraliy U o0nuranuu cyobekro PO.

- IUIs1 €BPOOOIUrallui POCCUHCKUX YMUTEHTOB:

Tl'ocynapcTBeHHBIE €BpOOOTUTaIlK;

EBpooOnuranum 6aHKOB;

EBpooOmuranuy He(pUHAHCOBBIX OpTaHU3AIIHIA.

d. I'pynnupogxa no éaniome.

Hcxonnble gaHHbIe YPOoBHsI 1 - [CHOBBIE KOTHUPOBKH (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX
pI)IHKOB B OTHOIICHUU UACHTUYHBIX AKTUBOB UJIN O6}I3aTeJ'H)CTB, K KOTOpI)IM OpFaHI/I3aHI/I51 UMECT JIOCTyH Ha
JIATy OICHKH.

HcxonHbie TaHHBbIE YPOBHS 2 - HCXOJHBIC TAHHBIC, KPOME IICHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)Ie ABIIAKOTCA Ha6J'IIOZ[aeMI)IMI/I, HpﬂMO NJIN KOCBCHHO, B OTHOIICHHH onpe):[eneHHoro
aKTHBAa WK 00s13aTEILCTBA.

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

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBens 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
Amnanorndnsle IieHHbIE OyMarn BBIOMPAIOTCSI M3 TOTO K€ CETMEHTa ILIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.

CermeHraunusi 00JMraumi B HEIIX OLCHKH OCYHICCTBIIAETCA C HCIIOJIB30BAHUEM MATPUYIHOI'O

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipy HATUYUU PEUTUHTOB HYMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB JJIsl TPYIIIMPOBKU HCIOJIB3YETCSl MAaKCUMaIIbHBIH PEHTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBISIETCS B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
PeitTunros
AKPA Oxenept PA MexnyHapoaHas MesxyHapoaHas MexayHaponHas | ag rpynma
IIKaa niKana 1IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
PeitTunros
A+(RU), as rpymmna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peittunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peittunros
Bonee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit Denepanyuy, IPUCBOEHHOIO POCCUHCKUM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOMU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;
Joparus oomnpire 1825 mHei.

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

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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnAaTbHBIC 00IHUTauy U o0auranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.
IIpu stom o06vpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJOTHYHBIX OOJHTramwii Ha ATy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obnuranuidi Ui OLEHMBaeMOW LeHHOW Oymarm mHUCbMeHHO cooOmaercs Crenuann3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;
B TN VALUE,

T

4

rae:

N — KOJNM4YeCTBO aHAJOTMYHBIX OOJMIaLlUi ¢ COOTBETCTBYIOIIMM OOBEMOM CJENIOK Ha JaTy ONpe/elIeHHs
CUA (N>=3),

YIELDATWAP_i — n0X0mHOCTh i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHe Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),

VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOHM pBIHOK - WMHas poccuiickas Oupixa, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENsAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nmaty onpenencans CUA ¢ BRIOpaHHBIME Y TpaBisromeii koMmnanueit @oHma aHaJOTHIHBIME OOJIUTaIHIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)X/I0# W3 BBIOPAHHBIX aHAJIOTMYHBIX o0aMranuii Ha nary onpenenennss CHA ¢ nosmkeH ObITh He HKe 1
000 (OmHoit Ticsun) Oymar. Koian4ecTBo aHaJOTHUHBIX OOJMranuii JomkHO ObiTh He MeHblie 3 (Tpéx)
mtykK. CHucok BHIOpaHHBIX aHAJIIOTHMYHBIX OOJWranuil Ui OLEHWBAacMOW IIEHHON OyMard NHUCHMEHHO
cooOmaercsi Crieniuanu3upoBaHHOMY Jerno3utaputo DoHpa.

CraBKa AUCKOHTHPOBAHUS PACCUUTHIBACTCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

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

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;
IIeHA 3aKPBITHS;

cpenHss BenuunHa Mexay IeHamu npemnoxkenus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprogoii ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM cesok ¢ i-oif aHamornaHo# obsurarmei Ha aary onpeznenerus CHA B mTykax wiu
JICHE)KHBIX €IMHHUIAX B 3aBUCUMOCTH OT BHJa WH(OpMALK, pPaCKpbIBaeMOil OHpIKeil.

J¢ddexTUBHAA CTABKa JOXOAHOCTH JOJTOBOW IIeHHON OyMarw oT neHsl P ompexensercs ucxoas u3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3¢ deKTHBHAS CTaBKa JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCUYUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ HeHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii kynonHslii 1oxon Ha nary onpenenenuss CUA (npuGasiseTcst B TOM cilydae, eciu
nieHa P we Brmouaetr HK]I);

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

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

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS Ha IATy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JIOJTa TI0

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUMThIBacMasi 10 METO.Ly IPUBEICHHON CTOMMOCTH, B ClTydae HaTHIHS
MPU3HAKOB OOCCLCHEHHS OMpENEeNIeTCS B COOTBETCTBHU C MOPSAKOM KOPPEeKTHpOBKH, [Ipmmoxenue 4 x
IIpaBunam onpenenenus CHA.

B cirydyae HEeBO3MOKHOCTH IIPOU3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM IEPEXOANM Ha 3 ypOBEHb.

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

Yposens 2.

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

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

Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — IOPAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-pIif JIEHEKHBIN TIOTOK MO OOJUTAIMH — OyIyIIHe ACHEKHBIC TIOTOKU MO OOIHUraIiy (BKIFOYast

KYIIOHHBIC BBITUIATHI, aMOPTU3AITUOHHBIC TUIATCKH, U IMOTalllCHUEC 0CTaTOYHOM HOMHHAJILHOM CTOI/IMOCTI/I) C
JaThl OIpeleeHHs CIPaBeUIMBOA CTOMMOCTM (HE BKIIOYas) IO jAaTel odepthl (ecmu odepta
NpPEeIyCMOTPEHA YCIOBUSIMHU BBITYCKA OOJHMIALlMHU), JTUOO JIAaThl MOJHOTO MOTAIICHHUS, MPELyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3pucKoBas cTaBKa B cOOTBeTCTBHH ¢ [Ipuioxenuem 1;

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

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

Ecmm nns oueHmBaeMoil IONTOBOW IEHHOM Oymard OCHOBHBIM PBIHKOM SIBISIETCS OHMpP)KeBOI

PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX

@DoHIIOM aHAJIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, A KOTOpHIX Ha Jar acueta CHA (wm B
b

npe,ubmymnﬁ TOpFOBLIﬁ JACHb, €CJIM JaTa OIIPCAC/ICHUA CYHA sBisgercs He TOPTrOBbBIM ,HHGM) PBIHOK
IMPU3HACTCA AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

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

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

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

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

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

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIrOBas
HeHHass Oymara, a B cilydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JK€ arpernpoBaHHOMY
CEKTOpY PKOHOMHKH W CTPaHOW PUCKA SMHUTEHTa/KOHEYHOI'o 3aeMINuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

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

Moody's S&P Fitch PeiiTuHroBas
MexayHapoaHast MexnyHapoaHas MexnyHapoaHast rpymnmna
HIKAJIa 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 IIl
B3 B- B-
Bosee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunroBas
rpynna IV

PeiiTunru nepecmMaTrpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedThHra Poccuiickoit denepanu.
Jns menedl HacTosmel METONMKH BBIACHSIOTCS CIEIYIONNEe AarperipoBaHHbIe CeKTOPBI

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

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIOIIEM OPAAKE:

CrSpread, = YTM, —r,

rae,




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

¥'; — Ge3prcKoBas cTaBKa B cOOTBETCTBHH C [Iprioxennem 1;

MenuaHHBII KpeIUTHBIN CIIP3 pacCUUThIBaeTCs 3a nocieanre 20 TOproBeIX JHEH Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE NMPOU3BOIATCS, PE3YIAbTAT pacyeTa OKPYIIIAeTCs
0 MPaBUJIaM MaTeMaTHYECKOI0 OKPYIJIEHHUs ¢ TOYHOCTHIO JI0 2 3HAKOB MOCJIE 3aIsATOM.

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

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

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

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

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

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMOTaIIeHHs OCHOBHOT'O JIOJIT'a B COOTBETCTBHH C YCIIOBHSMH BBIITYCKa;

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

YCJIOBHSIMH BBINTYCKA.

JleHeKHBIE TIOTOKH, BKJIFOYAsi KYTIOHHBIN JIOXOJ, PACCUMTHIBAIOTCA B COOTBETCTBUU C YCJIOBHSAMHU
BBINYyCKA.

[Ipu GpopMUpOBaHUM TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIpaBeLTMBON CTOMMOCTH
IIEHHBIX OyMar OCYIIECTBIISETCS TEPECMOTP OyIyIIMX IEHEKHBIX MOTOKOB MPH HAIMYMHM OOHOBJEHHON
nHdopmarmu’;

. 0 BEJMYMHE CTaBKHM KyMoHa (JUIS LEHHBIX OyMmar, MO KOTOPHIM IIPOLEHTHBIE

CTaBKH HE OTPE/IETIEHBl Ha BECh OKMIAEMBIH CPOK 0OpalIeHHs) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CUMTAETCS yCTAHOBJIEHHBIM B JIaTy €TI0 MyOJIMKaInu;

. 0 BEJIMYMHE MOTAINAEMON YacTH OCHOBHOTO Jojra (sl IEHHBIX Oymar, Mo

KOTODBIM IIPEAYCMOTPEHO YACTHYHOE MOTAlIeHWE OCHOBHOTO JIOJIa, HO CyMMbI MOramlaeMbIX

4acTeil OCHOBHOTO JIONTa HE ONpENETCHbl Ha BECh OKUIAEMBIH CPOK OOpAIICHHS) — HOBBIE

BEJIMYUHBI OCHOBHOTO JIOJITA CYMTAKOTCS YCTAHOBJIEHHBIMH B JIaTy MX MyOJIHKanun'?,

JUist IONroBBIX LIEHHBIX GyMar, Mo KOTOPBIM MPELYCMOTPEHO YaCTHYHOE TOTalleHHE OCHOBHOTO
JI0JITa, HO BENMYMHBI MOTAIIAEMOr0 OCHOBHOTO JIONTa HE OMpEIEICHbI HA BECH CPOK OOPAIICHHUS, CyMMbI
OyIylMX IEHEKHBIX MOTOKOB PACCUMTHIBAKOTCS MCXOMS U3 OCTAaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
ONPEJIENEHHOTO C YYETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTALIEHHS.

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

e [lo BBINYCKY/SMHTEHTYy HE IPOMCXOIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IPOUCXOMIIO PE3KE N3MEHEHHS KPEAUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIa BKJIIOYEHBI NIEPEMEHHbIE, 3HaUeHHE KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U TIPH STOM He
NMpeayCMOTPeHAa €ro aMOpPTU3alMs, HOMHHAJbHAs CTOMMOCTb PACCUMTHIBACTCS HA ATy KaxXIOro
JCHEeKHOTO TI0TOKA MCXO/s M3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy ONpeeIeH s CIIPaBeUIMBOA CTOMMOCTH,
CpOKa JI0 JIaThI JJCHE)KHOrO MOTOKA M MPOTHO3HOTO 3HAYCHUS MH(ISILUK sl COOTBETCTBYIOLIETO NepHo/a
o hopmyie:

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, _, - BEIMYMHA HOMMHAJIA, PACCYUTAHHAs HA ATy IPEALIECTBYIOLIETO

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

Hc YUYETOM JIAaHHOTO YCJIOBHS O JaTe Hadaja MPUMEHEHHs paHee HEN3BECTHBIX BEJIMYMH (CTaBKU KyIOHA, CyMMBbI IIOTraIiaeMoro
OCHOBHOT0 JIOJIT'a, 32 HCKIFOYEHNEM OOJIMTaIMil ¢ HHIEKCHPYEMBIM HOMUHAIIOM) BBIIONHSIETCS PAcyET MHBIX TOKa3arenei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

2 IIpu 3TOM mepecyeTy MOAIEKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICTYIOIINE 3a 1aTOH OKOHYAHUSI COOTBETCTBYIONIErO KyIIOHHOTO
HEepHOAa, 10 OKOHYAHUH KOTOPOTO IPOU3BOJUTCS BBIIIATa OCHOBHOTO JOJTa.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HAuYeHWe WHQJIANNN, ONpelNeJeHHOe Ha JaTy
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

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

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

rze:

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

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YaCTHYHOTO IIOTAlICHUs] OCHOBHOTO J0Jra C JaThl pa3MEIIEHHs BBIMyCKa (C y4deToM
WH/ICKCUPOBAHUsI BEJIMYUHBI HOMHHANA, YCTAHOBJICHHOW Ha JJATy pa3MEIlCHHS BBITYCKa);

C¥MM OO AMOFT ), _y- cymMMa 1ojedl 9acTHYHOTO TOTAIICHUS HOMHHAIA C JaThl
pa3MelIeHHs BhIITyCKa JI0 JaThl IEHE)KHOTO MOTOKA N (HE BKJIIOYAsH IOJI0 YaCTUYHOTO MOTAaIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

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

CYIIBIA ABIOFT,

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

rme:

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro aMoOpTU3AlUHM - 3HAYCHHE,
paccuyMTaHHOE Ha IaTy COOTBETCTBYIOIIETO [I€HE)KHOTO TIOTOKa Mo (¢opmyrne Oe3 ydera
YaCTUYHOTO TOTAICHUSI OCHOBHOT'O JIOJra C JaThl pa3MELICHHs BhIMycKa (T.€. TOJIBKO C y4ETOM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHUHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIIEHHs BBIIYCKa);

HOMHHAM - BeIMYMHA HOMHHAJNA Ha JaTy pa3MelleHus Bbimycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3ALIMN);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

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

INF apg = KBgopes — YT Mgopey

Jlis Bcex NepHoioB, HAYMHAIONIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KauyecTBe NMPOTHO3a MHQIISIMK UCIIONB3yeTCs 3HaYCHUE, pacCUUTaHHOe 1o (GopMmyIie, UCXOsl U3 3HAYCHUI
«BMeHeHHO» uHsAn BeimyckoB OP3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAYCHHE «BMEHCHHOW» WHQIIMH it Bbimycka O®d®3

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1o opmysie (2) COOTBETCTBYET 3HAUCHHIO B ITPOIIEHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuuranHoe mo (opmyse (C) ¢ TOYHOCTBIO A0 2 3HAKOB IOCIE 3aMsATOW —
pe3ynbTat pacueTa 1o Gpopmyie (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopne - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuntanHOe B rojax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBe MPOTHO3a WHGIIANNN UCTIONb3YeTCs 3HaUeHUe, pAaCCUNTaHHOE MO OpMYyIe, NCXOAS U3 3HAUCHUH
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccuuranHoe mo (opmyne (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIC 3alsAaTOd —
pe3yabTat pacuera 1mo Gopmyiie (€) COOTBETCTBYET 3HAUCHHUIO B MPOLICHTAX;

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

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

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

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

1. Ilo ebmyacy/amumenmy He npoucxoduﬂo PEe3K0o20 u3mMenenus erOumnozo Kauecmea.

1.1. Meroasl mnpornoza HIIIl, yka3aHHBble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoOM MOpsAKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHOW» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

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

JUis mepuomoB, HaXOAAILIMXCS B MPOMEXKYTKE MEXIYy JaTaMM IOTalleHHs ABYX COCETHHX II0
naram BbITyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISIHMN
COOTBETCTBYIOIIUX COCEIHUX BBIITYyCKOB.

[opsinok pacuera BMeHeHHO# MH(ISILIUM OIMCAH BBILIE.

JUist Bcex OCTalIbHBIX MEPHOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIAKOM, ONMUCAHHBIM B II.
1.12.-11.4.

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

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

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO pBIHKA JUIsl AHAJIOTHYHBIX OOJIMTralMid TOTO >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 EMO3UTapuil 00 aHAIOTWYHBIX OOJHralMix Ha IaTy OLCHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

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

r — CTaBKa KPHBOH OeCKYNOHHOH foxonHocTH peiHka O3 (G-kpuBas),
Spread — cpeanuii cipa.

1.1.4.2. Ecimm mieHa akTUBHOTO pBIHKA OOJHMTAIlMM HE MOTNIa OBITH OmpeneieHa He Oonee yem 1
MecIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIP3Ja MPUHUMACTCS YCPEIHEHHBIN KPEIUTHBIN CIIPIA 33 OAWH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

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

B 3aBHCHMMOCTH OT KpPEOWTHOTO PEHTHHra y BBIIyCKa JOJTOBOW HEHHOW OyMarn (KpeAWTHBIH
PEHTHHT B BallOTe HOMHHANa), a B CIydac €ro OTCYTCTBHSA - PEHTHHIa 3MUTEHTa WIN HOPYYUTENs
(rapanTa) ZONTOBOM IEHHOW OyMarw, 10IroBas eHHas OyMara MOXKeT OBITh OTHECEHA K OZHOW M3 YETHIPEX
peHTHHTOBBIX Tpymn. [IpH HanMYMK HECKONBKHMX PEHTHHrOB, BHIOMpAeTCs HAMOONBIIMHA M3 MMEIOMINXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHIOB. EcCIM MOpy4YHMTENhCTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
obecrieyBaeT WCIOJNHEHHUE O0053aTeJbCTB B IMOJHOM 00BEME M (WIM) rapaHTHs BbIJaHAa Ha CYMMY
HOMUHAJIFHOW CTOMMOCTH M IMIPOIIGHTOB IO TaKUM JOJNTOBBIM IIGHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mIKAaJaa mIKaJjaa
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”;l'f‘:‘; * Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna I1
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymma 1]
BB(RU) ruBB B3 B- B-
Bonee Hu3Kuii peNTHHT / PEUTHHT OTCYTCTBYET Peiirunrosan
p P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHIOB MEPECMATPUBACTCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTHUHIOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenus CHA.

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

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

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

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

1.1.5. Ecin 5MHUTEHT HE UMEET PEeUTHHra, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOTHOCTW». JIJI 3TOT0O Ha MOCJETHIOK JaTy, Ha KOTOPYIO MMeeTcs ILeHa aKTUBHOTO PBIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa WM IocieAHedl odepTsl), onpenessercs
Hanbolee ONM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuii, oOauranus B JaJbHEUIIIEM CUHTACTCS
MPUHAJUIEKAIIEH K 3TOH KaTeropuu pedTHHroB. J{J1s pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npuMeHseTcss popMylia MpUBEICHHON CTOMMOCTH, B KoTopoi meHa (PV) npurnMaeTcs paBHOM
Ommkaiiiielf TieHe, ONpeeIeHHON MO [IeHe aKTHBHOTO PBIHKA Ha MHTEpBalie He Oonee, yem 1
(ommH) Mecsn ¢ gatel ouneHKd. Eciu Takoi IEHBI HET, TO B KadecTBE IICHBI MPUMEHSIETCS
CIpaBeAINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kadecTBe CTaBKH JTUCKOHTHUPOBAHUSA
UCIIOJNIB3YETCsl JOXOJHOCTh 110 COOTBETCTBYIOIIEMY MHIEKCY OONHUTaluii, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

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

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

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

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

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

dﬂ-fﬁﬂ = dH}’n+ d[
rac:
dﬂ-fﬁﬁ — (bopBapz[Haﬂ JlaTta, HUCIOJb3yeMas Jid OIPECACICHUA l'[pOFHO3HOI71
CTaBKH 1-TO KYIIOHA,
dr;yn — JiaTa opeacICHUA KyIIOHa, paCCUUTaHHAasA B COOTBETCTBUU C H.l;
d[ — CPpOK 1Jid G-curve B rogax, HCHOHL3yeMBII>i U1 OIpeACJICHUSA CTaBKU 1-TO
KYIIOHHOTO n€pruoaa B COOTBETCTBUU C YCIIOBHUAMU BBIITYCKa (cbopBapleaﬂ TOYKa.
C) JIJ'[}I i-To KYIIOHHOI'O I€pruoaa pacCUUThIBACTCA (I)OpBap]lHBIf/'I CPOK 1A OIIPEACIICHUA KYIIOHA

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

t; — ¢opBapAHBI CPOK JUIsl OINpeneieHus KymoHa (B KadecTBe Oa3bl
pacdera ucronb3yercs 365 nHel);
& yen — 14T ONPE/ICNICHNS KYIIOHA, PACCYNTAHHAs B COOTBETCTBUH C I1.1;

rue:

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

1
_ |:1+E,I'i:':i+ |
fi= [ (L4605 j -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne CnoroBodl G-KPUBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYIOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIIA CPOK VISl ONpEEICHUs i-r0 KYIIOHHOTO MEpUoa B Tojiax
(B xauecTBe 0a3BI pacdeTa UCHOIB3yeTCs 365 nHel);
&; — cpok st G-curve B rofax, UCIONIb3yEMBbIi ISl OTPe/IeIeHHs CTABKY i-
T0 KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B MpOLIEHTaX, ONpeneaEHHOE Ha ATy (B )
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKa.

1.3.  Jlast 10JroBbIX HHCTPYMEHTOB, IJIATEe:KU M0 KOTOPLIM 3aBHCAT OT 3HAYEHMIt
RUSFAR mis mporHo3upoBaHus OYyIyIIMX CTaBOK IPUMEHSIOTCS 3HaueHHUS (opBapaHOM
KpUBO#i, moiydeHHO# Ha ocHoBe cBomoB Ha RUSFAR (mo manHbIM MOCKOBCKOW OHpPXKH).
I[aHHLIe IMPOTHO3HBIC 3HAYCHUA OOHOBIIAIOTCS CKCIHCBHO. HpI/I OTCYTCTBUHM I0CTYyINa K JTaHHBIM
IMMPOTHO3 CTaBKU OCYHICCTBJISACTCSA Ha OCHOBAaHHMU METOHAOB IPOTHO3UPOBAHHA B COOTBETCTBUMU C
HKCHEPTHHIM (MOTUBUPOBAHHBIM) CYKJICHUEM Y TIPaBIIAIONICH KOMITaHUH.

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

2. Ilo smumenmy/o6nuzayuu RPOUCXo0un0 pe3Koe usMeHeHue KpeOumHozo Kauecmad.
2.1. Ecnm mpoumsonmio ymydmieHHe KpEOWTHOTO KadecTBa B CIEICTBUU IOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpe/ielIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, ONMMCAHHOM B I. 1, B KadecTBE aHAJIOTMYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUrallii KOMITaHUH-TIOKYTIaTEs.

2.2.  Ecnu mpomsomnuto yxynuieHHE KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UH KOHTPAreHTOB WM TOCY/IapCTBEHHBIX OPTaHOB
U T.OL), TO ONPENENSAIOTCS AHAIOTMYHbIE CUTYallMd C JOPYTMMH SMHTEHTAaMHM B TpOILIoM. B
KadecTBe 0a3bl /I ONpPEAETCHUs] JOXOTHOCTH JUIS pacueTa BEJIMYMHBI HEN3BECTHBIX KYIIOHOB
UCIIONIB3YETCS. OTHOCUTENIBHBIN POCT CIP3/ia MOJBEPTrHYBLIETOCS CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXEHHBIH Ha KPEIUTHBIN CIIP/1 OLIEHNBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHUTENBHBIN POCT CHP3/Ia PACCUUTHIBACTCS KaK OTHOILIEHUE cpeHero cnpaia 3a 10 (necsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCcOBOTO coObITHSA. [IpH 3TOM B TeueHHn
yYKa3aHHBIX JIECSITH THEHW MOJKHO OBITh HEe MeHee 5 (ISITH) JHEH, HAa KOTOpBIE IO pe3ylbTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE Ul OLICHKH Ha aKTUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE IISATh JHEH.

2.3.  Pe3koe M3MeHEHHE KPEIUTHOIO KayeCTBa MOXKET NMPU3HABATBHCS B CIEIYIOIINX
ciydasx (BKJIIOuYasi, HO He OrpaHUYUBAsCh):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTEHTA;

. [IpuobOperenne >MUTEHTa KOMIIaHWEH C OoJjiee BBHICOKHM/HU3KAM KPEIUTHBIM
KadecTBOM (00Jree BRICOKHMM/HU3KAM PEHTHHTOM);

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIH CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3Ha4nTeIbHbIC PETEH3UN KOHTPAreHTOB UIIU FOCYAapPCTBEHHBIX OPTaHOB.
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Mpunoxenune 3 Nopagok onpegeneHmsa cnpaBesMBoN CTOMMOCTY MHOCTPaHHbIX LEHHbIX 6ymar
Bbibop cnocoba oueHKM cnpaBeaIMBOM CTOMMOCTM LEeHHbIX 6yMmar (B TOM 4uc/ie UeHHbIX ByMar og4HOro M TOro Xe BbiMycKa) onpeaensieTcs
HannumeMm HaKTUUYECKOM BO3MOXHOCTM pacrnopsXaTbCa LeHHbIMW 6yMmaramm (UeHHoM 6yMaron) B YCNOBMSIX HeApPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX T[OCYAapCTB, MeXAYHapOAHbIX OpraHu3auni, WHOCTPAHHbIX (UHAHCOBbLIX OpraHu3auni,
MeXAYHapOoAHbIX pPacCYETHO-K/IMPUHIOBbLIX LEHTPOB «EBpoknnp baHk», r. bpioccenb, n «Knupctpum BaHkuHr», r. Jliokcembypr, B TOM uucne
CBSI3aHHbIX C BBEAEHWUEM OrpaHUYUTESNbHbIX Mep B OTHOWweHUn Poccuintckon degepaunm, poCCUNCKUX OPUANYECKUX NUL, U FpaxaaH Poccuiickon
denepauunu.

XpaHeHue uepes HP[
MecTo XpaHeHMUSs, KaK KpUTEPUIM OrpaHUYEHNS pacnopsiXXeHuns
LeHHbIMK 6yMaramm

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

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

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

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

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

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

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

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTHU

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

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

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

1) LeHa (ctonmocCTb) onpeneneHHas C
MCNO/b30BaHNEM Habngaembix/noaTeepXKaaeMbix
KOTUPOBOK, npeaoCcTaBNEeHHbIX npod.
YYacCTHUKaMu pblHKa LLlEHHbIX bymar, Ha
OCHOBaHMUM MOTMBUPOBAHHOIO CyXAeHus

Ynpasnsawowen KoMnaHum (B TOM 4ucne o
CNocobHOCTM peanu3oBaTb aKTUB TakUM finuam), B
TeyeHue cpoka, YCT@HOBJ/IEHHOIO npod.
Y4YaCTHUKOM ANsi BO3MOXHOIMO COBEpPLUEHUSA CAENKU
no npenocTaB/ieHHON KOTUPOBKE. Mpn >ToM
cBefeHuns 0 HabnwaaeMbix/NoaTBEPXKAAEMbIX
KOTUpPOBKaX AOSIKHbl OBHOBAATBCA He pexe, yem
Ha Kaxayto agaty onpegenenna CHA.

B TOM cnyyae, ecnu HanpasneHHas nHdopMmauwus
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HETOProBbIN AEHb.

3) ueHa (CToMMOCTb) onpegeneHHas C WCMOSb30BaHMEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4aCTHMKaMKM pblHKa LEHHbIX 6yMmar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYyXAEHMS YnpasastoLlen
KoMnaHum (B TOM umcae O CnoCcobHOCTM peann3oBaTb aKTMB
TakuMM JfMUaM), B Te4yeHMe CpokKa, YCTaHOBJIEHHOro npod.
Y4acCTHMKOM A1 BO3MOXHOMO COBeplleHWs caefiku  no
npenocTaBneHHOM KoTupoBke. [lpy 3TOM cBeAeHUss O
HabnogaeMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJTKHbI
06HOBNATLCA HEe pexe, YEM Ha KaxAayl paTy onpeneseHus
CYA. B TOoM cny4ae, ecnn HanpasjsieHHas WHdopmauusa nmbo
cornaweHune, perynmpytowee OTHOWEHNS CTOPOH, HE COAEPXNUT
YKa3aHus Ha CpOK, B TedeHne KOToporo npod. y4acTHUK roTtos
COBEpPLWUTb CAENKY MO NpeaoCcTaBEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXeT WCMNO/b30BaTbCA AN Uefen onpeaeneHus
CnpaBea/iMBoOn  CTOMMOCTM  LUEeHHOM 6yMarM TONbkKO nNO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHMKM oOT4eTa
oueHLwmKa, COOTBETCTBYIOLLENO 3aKOHOAATEsbHbIM
TpeboBaHMSAM B OTHOLWEHUU OueHKn umywecTtsa MN®, nnbo 0
(Honb) (oueHKa Mo HyneBoOM CTOMMOCTU AOCTYMHa TONbKO AN
MHOCTpPaHHbIX obnuraumn, He CBA3aHHbIX C POCCUNCKUMMU
OPNANYECKNMU avgamu, AONroBbIX LEeHHbIX 6ymar
MeXAYyHapoaHbIX (UHAHCOBbIX OpraHmM3aumm M MHOCTPaHHbIX
rocyaapcrs, KoTopble 6bliM NepBUYHO pasMelleHbl B MHOM
CTpaHe, 4yemM P®, B cnyyae noaTBepPXAEHUS HEBO3MOXHOCTMU
pacnopsXaTbCs  aKTUBOM M Hanmuua  ob6CTOATENbLCTB,
CBUAETENLCTBYOLWMX o] HEBO3MOXHOCTU OCYyLEeCTBUTb
HaJeXXHYI OLEeHKYy akTuBa B COOTBeTCTBUM C denepanbHbIM
3akoHoM N-135 "O6 oueHo4HOM gedATenbHocTn" oT 29.07.1998
roga)MocTb) onpeaeneHHas Ha OCHOBaHMWM OT4YeTa OLEHLUMKA,
COOTBETCTBYIOLWEr0  3akKoHoAaTeNbHbIM  TpeboBaHUAM B

nnbo cornaweHue, peryampyrolee OTHOLIEHUS
CTOPOH, HEe COAEpPXWT YKa3aHMsd Ha CpoK, B
TeyeHMe KOTOporo npod. y4yacTHMK TrOTOB
COBEpPLUTb caenky no npeaocTaBfEHHOWN
KOTMpPOBKE, TO  Takas KOTMPOBKA  MOXET
ncnonb3oBaTbCsa AN uenem onpeaeneHns
CnpaBeaMBON CTOMMOCTU LEeHHOM 6yMarm TonbKo
MO COCTOSIHMIO Ha AaTy KOTMPOBKMU.

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

cnydyae noaATBEPXAEHUA HEBO3MOXHOCTHU
pacrnopsa>xaTtbcs aKTNBOM n Hannyusa
obcrosaTen bCTB, CBNAETENBCTBYOLWNX o

HEBO3MOXHOCTN OCYLLUECTBUTb HAAEXHYI OLEHKY
aKTMBa B COOTBETCTBUU C DeaepasibHbIM 3aKOHOM
N-135 "O6 oueHo4HOM  pesATenbHocTU"  oOT
29.07.1998 roga)
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OTHOLWEHUN oueHkn umyuwecrtea MNO, nnb6o 0 (Honb) (oueHka
Nno HyNeBOW CTOMMOCTM AOCTYMHA TONbKO AN MHOCTPAHHbIX
obnuraunn, He CBSI3@HHbLIX C POCCUICKMMMU HOPUONYECKUMU
AMuaMn,  JOMroBbIX  LUEHHbIX  byMar  MexayHapoaHbIX

XpaHeHue He yepe3 HP
MecTo XpaHeHUs, KaK KpUTEPUIN OFPaHNYEHUSA PACTIOPSIXKXEHUS
LEeHHbIMN ByMaramm

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

1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
BMp)KeBbIe L€Hbl UCIIOJIb3YIOTCS TOJIbKO Npn Haindnun AOCTyria n BO3MOXXHOCTH COBEPLLIATb CAEJIKU Ha TaKnx 6Mp)KaX
(cm.[MpunoxeHne 8)

LleHbl OCHOBHOMO pblHKa@ M3 4YUCIa aKTUMBHbIX WMHOCTPAHHbIX 6WMpX Ha paTty onpeseneHus CHA  3a nocnegHuin
TOpProsbl AeHb, BbibpaHHble B crieytoweM nopsaake (yboiBaHWsA npuopuTeTa):

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

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

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

a) UEeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CEeCcCUM Ha TOProBOM MAOLLafKe POCCUMNCKOM BUpxu Ha gaty
onpegeneHns CHA npu ycroBum NOATBEPXKAEHMS ee KOPPEKTHOCTM!.

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

2 ypoBeHb cnpaBea/1MBoO CTOMMOCTH

| Mogenb OueHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
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B cnyyae OTCYyTCTBMSI pacCyYeTHbIX LEH, pacKpblBaeMbIX
YKa3aHHbIMM Bbllle WUCTOYHMKaAMM MHPOpMaUMK, B CBSA3N C
HETOProBbIM AHEM 6uMpX, MO UTOraM TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UEeHbl, A8 Uenen onpeneneHus
CnpaBeasiMBon CTOMMOCTM aKTMBOB WCMOSIb3YETCA LEHa,
paccyuTaHHas no utoraMm nocaefHero TOproBoro AHs. Takomn
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/AWATbL Ha 3HayeHue pacyeTHOM UeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MNPUMEHSIOTCS  Mpyu  Hanndmu
(daKTNYeCcKon BO3MOXHOCTM pacnopsixaTbCsd LEeHHOW 6ymaroin
C YYETOM OpraHM30BaHHOM Leno4vkn (CXeMbl) XxpaHeHus

ncropuyeckonm ueHbl (mogenb CAPM) - Tonbko ans
LeHHbIXx 6yMar, obpallallmnXxcs Ha pPOCCUNCKUX
(3a wuckntoyeHnem TMAO MockoBckas 6upxa) u
MHOCTpPaHHbIX MOHAO0BLIX Bupxax

3 ypoBeHb cnpaBeanms

OW CTOMMOCTHU

B cnyyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bblle WCTOYHWUKOM uHdOpMaumm, B CBSA3U C
HeToprosbiM AHeM 6upXx, MO wMTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, AN Uefen onpeaeneHus
cnpaBensiMBoli CTOMMOCTM aKTMBOB WCMNOSb3YETCS  LeHa,
paccyuMTaHHas NoO UTOraMm MocieAHero TOproBoro AHs. Takown
noAaxoA MCMNoSb3yeTcs B OTCYTCTBME COObITUIN, KOTOpbIE MOMN
CyLLeCTBEHHO MOBMMATb Ha 3HAa4YeHMe pacyeTHOM UeHbl B
HETOProBbI AEHb.

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

1) LeHa (cToMmMocCTb) onpeaeneHHas o
ncnonb3oBaHMeM HabnwgaeMbix/noaTBEpPXKAaEMbIX
KOTUPOBOK, NpeAoCTaBNEeHHbIX Npod. y4YacTHUKaMun

pbIHKa LEeHHbIX bymar, Ha OCHOBaHun
MOTMBMPOBAHHOIO CyXaeHus Ynpasnsiouen
KoMnaHum (B TOM 4yucne 0O  cnocobHocTm

peanusoBaTb aKTUB TakKMM nuuaM), B TedyeHue
CpoKa, YCTaHOBJIEHHOro npod. Yy4YacTHUKOM AN
BO3MOXHOIO coBepLleHus caenku rno
npeaocTaBNeHHON KOTupoBke. lMpu 3TOM cBeaeHus
0 Habnwpaembix/noaTBEpXKAAeMbIX  KOTUPOBKax
OO/MKHbI OBHOBAATLCA He pexe, YEM Ha KaxAayko
naty onpegenenHna CYA. B ToM cnydae, ecnu
HanpaBneHHas wHdopmauma nubo cornaweHue,
perynupytouwee OTHOLWEHUSA CTOPOH, HE COAEPXUT

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

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

YYaCTHUK roTos COBEpLINTb caenky no
npeaocTaBleHHON KOTMPOBKE, TO Takas KOTMPOBKa
MOXeT MCNOoSb30BaTbCs ANS LUenen onpeneneHus
CnpaBeaiMBON CTOMMOCTM LEHHON 6yMmarm TosIbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHWUMU
oTyeTa oueHLmKa, COOTBETCTBYIOLLENO
3aKkoHoAaTesNbHbIM  TpeboBaHMAM B OTHOLUEHMUM
oueHkn nmyuwlectea NMNO, nubo 0 (Honb) (B cnydae
NOATBEPXKAEHUS HEBO3MOXHOCTU  pacrnopsXaTbCs

aKTnBOM n Hannyunsa 06CTO$ITeJ'IbCTB,
CBUAETENDBCTBYHOWNX (o) HEBO3MOXHOCTH
OCyWecTBUTb HaAEXHYH OLUEHKY aKTuBa B

cooTBeTCcTBUKN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" oT 29.07.1998 roaa)
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Hpn.ﬂomeﬂne 4. MeTomea OLHCHKH KPECAUTHOI0 pPUCKAa KOHTPareHra
1. Leau u onpeneieHust

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

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

— CTaHIapTHEIE (0€3 MPU3HAKOB 00ECIICHEHS),

— obecrieHeHHBIE 03 HACTYIUICHUS 1eonTa,

— aKTHBBI, HAXOsIIKECS B edoiTe.

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

— [IpaBa TpeOoOBaHMs W3 JOTOBOPOB 3aiiMa M KPEIUTHBIX JOroBopa (B ciydae eciu
3aiiMO/IaBIIEM IO IOTOBOPY BhicTynaeT DoHx);

— JeOrTopcKas 3aJ0JDKCHHOCTh (B Cilydae ONpENeIeHUs CIIPaBeJIMBOMl CTOMMOCTH TaKoi
3aJI0JDKEHHOCTH C MCTIONF30BaHUEM METO/IA IPUBEICHHON CTOMMOCTH OYIYIINX ICHEKHBIX TIOTOKOB).

Obecnienennsbie (03 HaCcTyIIICHUS AeonTa), a UMEHHO:
— JleHe)xHbIE CpeACTBa Ha CUYETax 1 BO BKJIAAX;
— JlonroBele HHCTPYMEHTHI (B CiIydae OTCYTCTBHS IIGH OCHOBHOTO pBIHKA M IICH,
paccYUTaHHBIX HaOMIOJaeMbIMH HCTOYHHKaMu wHpopMmanuu (B T.4. HKO AO HPI u
WHBIX LeH WHOOPMAaLMOHHBIX CHCTEM, HMCIHOJIB3YeMbIX B Hacrosimux [IpaBumax
onpeneneHuss CYA, mO3BOJIOMUX ONPENCIUTh CIPaBEIIMBYI0 CTOMMOCTh Ha JAaTy
onpenenenus CHA);
— [lpaBa TpeOGoBaHMS W3 KPEAMTHHIX JOTOBOPOB M JIOrOBOPOB 3aiiMa (B Cily4yae, €ciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);
— Jleburopckast 3aJ0JDKEHHOCTD (32 MCKIIOYEHHEM IPOCPOUYKH B paMKax ONEPalHOHHOTO
IIUKJIa IS OTIEPALlMOHHOM AeOUTOPCKOIl 3a0IKEHHOCTH).
— AKTHBBI, CTOUIMOCTb KOTOPBIX OTIPEJEISIETCSI HA OCHOBAaHMH OTYETA OLCHIINKA.

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

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

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

KpeanTHslii pedTHMHI — MHEHHE HE3aBHCHMOIO pEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEHTHHTYyeMOro JMIa MWCHOJNHSATH IpUHATBIE Ha cebd (uHaHCOBBIE o00sa3aTenscTBa (0 €ro
KpPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAIEKHOCTH, (MHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
MCIOJIb30BAaHUEM PEUTHHIOBOM KaTEropuu MO ONpeAesIeHHON peUTHHroBOd mikaie. B nensax npuMeHeHus
HACTOSIIEH METOAMKH HCIIOJIB3YIOTCS PEHTHHIH CIEAYIOIIMX PEUTHHTOBBIX AareHTCTB (PEUTHHIOBEHIC
areHTCTBAa yKa3aHBl B IMOPSAKE YMCHBUIICHHWS INPHOPUTETa IPH OMNPEAETICHHN KPEIUTHOTO pEeHTHHTa
KOHTPareHTa):

— Moody's Investors Service

— Amnamntnueckoe Kpenutaoe PetitnaroBoe Arenrctso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Okcnept PA»)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CNPABEIMBOIi CTONMOCTH AaKTHBOB HA KPEeANTHBIH PHCK
KOHTPareHTa

Jlnda neneit HacTosILEeld METOJUKH, KOPPEKTUPOBKA HAa KPEAUTHBIN PUCK KOHTPAreHTa YYUTHIBACTCS
B IIPOTHO3HBIX JICHE)KHBIX IIOTOKaX (METO/ KOPPEKTHPOBKH MPOTHO3HBIX AEHEKHBIX TIOTOKOB).
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1. OuecHka cCTaHIAPTHBIX AKTUBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

s onepalinoOHHOM 3a0KEHHOCTH TUCKOHTUPOBAHUE MOXKET HE IPOBOJAUTHCSL.
Jns mpouynmx BUIOB AKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTb
pacCYUTHIBACTCS 1O CIeaAyroIei Gopmyie:

i
P]:l.

rae

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

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

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

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

N - xonudecTBO MHEH OT aarel onpeaeiteHuss CHA 110 AaThl n-0ro JEHEKHOTO MOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux
KOHTPareHTOB HCIOJb3yeTcs 3HaueHue craBku KB/l MockoBckoil Oupyku Ha AaTy pacyera CIpaBeIMBOM
CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHus  COOTBETCTBYIOLIErO  IUIaTeka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsaToid. JIis
3aJI0JDKEHHOCTH CO CPOKOM JI0 TIOTAIICHHS, He TPEBHIIIAIONINM | KaleHIapHbBIi IeHb — CTaBKa RUSFARZ,
Jlisi MHOCTPaHHBIX KOHTPAreHTOB HCIOJB3YyeTCsl OE3pHCKOBasi CTaBKa OXOMHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
Teuerne D(n) mHEW MOKET OKa3aThCsl B COCTOSHUM J1edoiiTa, TOPSAI0K ONMpeeICHUs] KOTOPOH yCTAHOBIICH
B HACTOSIIIEM MPUIIOKCHUH.

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

2. Ouenka aktuBoB. O6ecuenenue 6e3 gedoiira.
IIpy BO3HUKHOBEHHH COOBITHS, BEAYIIErO K OOCCIICHEHHIO, B TOM YHCJIC NpU (HaKTHYCCKOH MPOCPOUKE
00513aTeTBLCTB KOHTPAreHTOM (ISl HEOTIEPAIIMOHHOM IeOUTOPCKON 3a/I0JDKEHHOCTH, 3aiiMOB BBIJAHHBIX - C
JIaThl HACTYIUICHHSI CPOKa HCIIOJIHEHHS OOA3aTENLCTB KOHTPAr€HTOM, IUIS OTEPAIMOHHON IeOUTOPCKOM
33JI0JKEHHOCTH — CO JIHS, CIIEAYIONMEr0 3a IOMYCTUMBIM CPOKOM HapyIIeHHs YCIOBHM HCIIOJTHEHHUS
00s13aTENLCTB  KOHTPAareHTOM B COOTBETCTBHH ¢ IIpwiokeHWeM 5), cropaBeinBas —CTOHMOCTB
paccUMTHIBAETCA IO CIEAyIomei Gopmyite:

i
P]:l.

rae

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

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

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

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HauMHAas ¢ AaThl onpenenenus CUA;

N - kommdecTBO aHEW oT marel ompenenenus CUA 10 maTel n-oro JSHEKHOTO MOTOKa; JIjst

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaetcst | JeHb, €cli MOTHBHPOBAHHBIM
CYXJIEHUEM He YCTAaHOBJIEH UHOM CPOK; JJIsl HEMPOCPOUSHHOH 3aJOJPKEHHOCTH KOHTPAreHTa ¢ MpU3HaKaMu
obeclieHeHUs B aTy HACTYIUICHUS CPOKa UCTIOTHEHHS 00s3aTeNbCTB B KadecTBe Dn mpuHUMaercs 1 neHb,
€CJIM MOTUBUPOBAHHBIM CY>KJI€HUEM HE YCTaHOBJIEH HHOM CPOK.

Inpfy - OespuckoBas CTaBka JMCKOHTHPOBAHHMS B TIPOLEHTaX rofoBbiX. Jlust poccuiickux

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

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

13 Perounux nanmbix: http://www.moex.com/msn/ru-rusfar/
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RUSFAR JInsi MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

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

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

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

o
PO, =1—(1 - PDJIes
rie,
PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTe | TOx;
D' — KoJMYECTBO KaJeHAAPHBIX JAHEH /10 morareHus/odepThl AeHEKHOTO MOTOKA;
3navenne PDp paccuutanHOM BENTMYKMHbL B IPOIIEHTAX OKPYIIISETCS 10 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3HaYeHUE, PACCUUTAHHOE B JIOJISAX, OKPYTISIETCS 10 4-X 3HAKOB IOCIIE 3aIMATOM.

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

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

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

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTB JiedoiiTa A1 NIPOCPOUSHHON Ha t THEH 3aJJ0JDKEHHOCTH C MOMEHTa
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

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

PD — BeposartHocTh AedonTa 111 HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BaIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHUEM MPOCPOUKH.

Ecnu y aktuBa He ObuTO (HE HMPUMEHSIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AeoiTa, TO OHA
paccunThIBaeTCs Ha ACHb NIEpe HAPYIICHUEM CpPOKa UCIIOJTHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHOW HeNpPOCPOYEeHHOH 33aT0JDKEHHOCTH BEPOATHOCTh Ae(OITa PACCUUTHIBACTCS
IMYTEM CaMOCTOATCIIbHOTO MMOHMKCHUA peﬁTHHFa Ha OAHY CTYIICHD.

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

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

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

— [Ipn orpaxkeHuu moramenns: 1eOUTOPCKOM 3310JPKEHHOCTH NMPH HOCTYIIJICHUH TIaTexXei
OT KOHTPAareHTOB YIPaBJISIIOIIAs KOMIIAHUS PYKOBOACTBYETCS, B IIEPBYI0 OYE€pEdb, HA3HAUYCHUEM
MOJy4eHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtateu 319.1. I'paxmanckoro koaekca Poccuiickoit
®denepanun.

— Ecnu ycnoBust 3aKIIOYEHHOTO JIOrOBOpa NPEAIONAraoT eANHOBPEMEHHOE IPHU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXH aKTHBOB) M TIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! J1aTe MOTaIleHHs TAKOTO JI0JITa, YCTaHOBJICHHON JIOTOBOPOM.

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

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

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

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

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

N - xonudecTBO AHEW OT marel ompezeieHuss CHA 10 AaThl n-oro JCHEXKHOro moroka. s

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

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux

KOHTPAarcHTOB UCIOJIL3YCTCA 3HAYCHUEC CTAaBKU KBﬂ MockoBckoit 6Hp)KI/I Ha JaTy pacucTa CHpaBeZ[J'IHBOﬁ

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

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

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

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

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS nedoinra
Mepexo/i BO3MOXKEH TOJBKO B COCTOsIHUE obeciieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOH 3aJ0JKCHHOCTH
OTIpeNeNsAeTCs B COOTBETCTBUU € pazzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM O KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEIUYWHA KPEIUTHBIX YOBITKOB pacCUWTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IPABIAIONICH KOMITAHUH:

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

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

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

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU MTOAIYHKTOB HIKE

- OO0s3aTeNbCTBA 10 IICHHBIM OyMaraM B WHOCTPaHHOW BalioTe, B TOM YHCJE IO BBIIUIATE KYIIOHOB M
JIMBUJICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIAETCS Ha cYET€ HOMMHAILHOIO
Jep)KaHus Cclielladu3upOBaHHOT0 Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ o KOTOpPBHIM BbIILIATa HE
MOJKET OBITH IIPOM3BEJIEHA B PYOJIX B COOTBETCTBMHM C JIEMCTBYIOIIMM 3aKOHOJIATENLCTBOM P®D, ¢ maTel
[IPU3HAHUS B MMYIIECTBE IAEBOI0 MHBECTHIMOHHOrO (hOHJA IMPU3HAOTCS HAXOMSIIMMHCS B COCTOSHUHN
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpcTBa, B TOM YHC/IE IO BBHILIATE KYIIOHOB M JIMBHACHJIOB, B OTHOIICHMHM IIEHHBIX OyMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOAATEIbcTBOM P®d, ¢ paThl ONpU3HAHUS B HMYIIECTBE I1a€BOTO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsSMoO MM KOCBEHHO CTaja HaOIAaeMa MId AOCTYIIHA WHGOpPMAIKMS O TOM, YTO

15 Perounux nanmbix: http://www.moex.com/msn/ru-rusfar/
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 00S3aT€/ILCTB B MHOCTPAHHON BAIIOTE, CPOK HACTYIUIEHMS JieoiTa MOKET ObIThb HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS HA CYETE HOMHUHAJIBHOTO AEPyKaHMs CIENMAJTM3MPOBAHHOIO JEIO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00s13aTEALCTBA HE OYAYT HOTalleHbl B PE3YIHTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPaBISIONUICH KOMITAHKH).

4, Metoa yyeta KpeIMTHBIX PUCKOB, NYTEM OLICHKHU CHDaBeﬂHHBOﬁ CTOUMOCTH 110 OTYCTY
OLICHIIHMKA 1O COCTOAHHIO HA 1aTy, HC PaHCC BOSHUKHOBCHUSA COGLITI/IH, BEAYHICTO K 06eCHeHeHI/IIO.

HpI/IMeHeHI/Ie OTUYCTa OLCHIIMKA IJIsA Heﬂeﬁ OIIPCACICHUA CHpaBeI[J'IPIBOﬁ CTOUMOCTU C YUYCTOM
066CHeHeHI/I${ BO3MOXKHO IJIs1 BCCX aKTUBOB, a TaK XK€ JJIA HpOCpO‘{eHHOﬁ Z(eGHTOpCKOﬁ 3aJ0JIKCHHOCTH.

3. Tlopsinok onpenesieHHs! BeJIMYMHbBI KPEIUTHBIX YOLITKOB

Jnst meneld KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTPAareHTa YIIPaBIAIOMas KOMITAHHSA
UCTIONB3YeT cieaytomue noaxoasl k ompeaenenuio PD, LGD wn BenuunHbl KpeOWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasnena |1l zHactoamux IIpasmn):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiiturroBsix arentctB Moody’s Investors
Service', Ananutuueckoe Kpeaurnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arentcTBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBe €KErOJHOTO OTYeTa.
Ilo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIC MO BEPOATHOCTAM
nedonta (PD) u morepsim B ciaydae nedonra (LGD) peiitunroBoro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHammrtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNM4Yue y POCCUICKOrO KOHTpAareHTa peUTHHIa MHOCTPAaHHOIO PEUTHHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U paccMaTpUBAETCs, Kak OTCyTCcTBUE peituHra. J[lns omnpenenenus PD
UCTIONIB3YETCS CIEAYIONIMNA TOIXO0:
a) Hcnonesyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJICHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTtBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedoira 1O PEHTHHTOBHIM KATErOPHSM HAIIMOHAIIBHOW
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypoBHAX nedoiTa MO0 PEHTHHTOBBIM KAaTETOPHSIM NPHUMEHSIEMBIX PEHTHHTOBBIX IIKaJI Ha
01.01.2023. Hcrounuk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
IIpu »TOM B cny4ae HalW4uMsi y KOHTpPAareHTa HECKOJBKUX PEWTHHIOB, MPHUCBOCHHBIX Ppa3HBIMHU
POCCHIICKMMHU pPEHTHHIOBBIMHM AareHTCTBAMHM, BBIOMpaeTCs HAMMEHBIINN PEHTHHT M3 aKTyaJbHBIX U
cootHocutcsi ¢ peituarom AO «Okcmepr PA» B cooTBeTcTBUM ¢ TaOmuied COOTBETCTBUS INKAI
peiituaroB B m. 5 Ilpunoxenuss 4. «MeTonuka OIEHKHM KPEAUTHOTO PHCKA KOHTpareHra». B ciydae
HEOOXOMUMOCTH MpoBecT comoctasienue peituaros OO0 "HKP" u OOO "HPA" ¢ peiitunramu AO
«Okeneptr PA» wncrnosb3yercst TaONUIa COIOCTaBJICHHS PEHTHHTOBBIX INKAI POCCHHCKUX KPEIUTHBIX
PEHTHHIOBBIX areHTCTB, yka3aHHOW B MHpopmanmoHHom coobmennn banka Poccum ot 30.12.2021

16 Merounux JaHHBIX (YNpaBsiiolasi KOMIAHUSA UCIOJIb3YeT JaHHbIE, ONY0IMKOBAHHbIE Ha 1aTy onpenenenuss CHA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6auma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
®opmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«VlHpopManys 0 CONOCTAaBIEHUH PEHTHHIOBBIX IIKAJI POCCHHCKMX KPEAMTHBIX PEHTHHIOBBIX areHTCTBY.
Hns orobpannoro peiituara or AO «Okcriept PAy» BbiOupaercs coorBeTcTByloniee 3HaueHue PD 1o
Tabmuie 8 1t cpoka 1 rog.
Jis KpyHHBIX KOHTPAareHTOB B Cllyyae OTCYTCTBUS PEMTHHTa OHOTO U3 POCCUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
TOJ), TPUMEHSIETCS CPeOHssl BeposATHOCTh aedonra mus Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHMHM aKTyaJbHOTO OTYETa IO EKETOJHOMY HMCCIICAOBAHUIO KOPIOPATHBHBIX AedonToB (Annual
default study) ¢ mpumeHeHHWEM COOTBETCTBHsI ypoBHeH peiitmaroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BsiGupaetcs
3ragenne PD mis cpoxka 1 rox.
Onpenenenne 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAQHHBIX M3 OTYeTa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpaTUBHBEIX nedonros (Annual
default study) Ta6muma tabiuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusonte 1 o B COOTBETCTBHHU C MPUHAIICKHOCTHIO COIIOCTABICHHOTO PEUTHHra
KOHTpareHTa K IpyIie peiTUHTOB, 111 KOTOPBIX OIpeaenseTcs recovery rate .
B cnyyae Hanuuus y KOHTpareHTa pPEeUTHMHIA OJHOIO W3 POCCUHCKHUX PEUTHHIOBBIX areHTCTB 4Yepes3
COTIOCTABJICHHE DPEUTHHIOB B COOTBETCTBHHM C TaOmmieil COOTBETCTBHS INKad PEHTHHIOB B I 5
[Ipunoxennss 4. «MeTonuka OIIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs peiTuHr
peiiturroBoro arenrcrsa Moody’s. Ilpu 3ToM B ciyyae HajdW4usl HECKOJBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areHTCTBAMHM, BEIOMPACTCS] HANMEHBIINH PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocyiecTBisieTcss uyepe3 peiituarn AO «3Jkemept PA» ¢ MCHonb30BaHHEM TaOJUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobOmennn banka Poccum or 30.12.2021 «MHdopMaims O CONOCTABICHHMHM PEUTHHTOBBIX IIKAJ
POCCUMCKHMX KPEIUTHBIX PEUTHHIOBBIX areHTCTB». Hayiuuue y KOHTpareHTa peUTHHra HMHOCTPAHHOIO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacUeT U pacCMaTpPHUBACTCS, KaK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHSL pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX ar€HTCTB, HE OTHOCSIIMXCS K IPEANPUSATHIM MAJIOTO U CpEeIHEro OM3Heca (BBIpyYKa

4 mipa py6. u Gonee B rof), MpUMEHSIETCS 3HaUCHUE recovery rates amst Speculative Grade.

— Ha OCHOBAaHUU COOCTBEHHBIX HaOII0JaeMBIX CTaTUCTUYECKUX JlaHHBIX,
MOJTBEPKNAIOIIUX CTENeHb O0O0eClHeHEeHUs] (BEJIMYMHBI KPEIUTHBIX YOBITKOB), B
3aBUCUMOCTH OT CPOKa IIPOCPOYKH, KPEJUTHOIO KauyeCTBAa KOHTPAreHTa U 0KUJAEMBIX K
IIOJIYYEHHUIO JICHEKHBIX IIOTOKOB.

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

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

— cTaTHcTHYecKask nH(popManus T0DKHA OBITh PENPE3CHTATUBHOM JUIS KIACCOB KPEIUTHBIX
TpeboBaHuUil (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHHN KOTOPBIX OyIyT MPUMEHSTHCS
pe3yIbTaThl PACUETOB,;

— pacdeT K0d(pPUIIMEHTOB KPEAUTHBIX YOBITKOB BKIIOYAeT B ce0s BEPOSATHOCTH AedoiiTa
(PD) u ypoBens noteps npu gedonre (LGD) 1 10/KeH OCHOBBIBATHCS HA MEPHOIE HAOIIOACHHU, KOTOPBIH
OXBaTHIBAeT KaK MUHIMYM OJIMH TOJHBIN ITUKII AEJIOBOM aKTUBHOCTH;

— ompenenseMble YTIpaBIAONEH KOMIAaHUEH 3HAYEHUS BEPOATHOCTH Me(OiTa JOJKHBI
COOTBETCTBOBATh (haKTHUECKON YaCTOTE pealM30BaHHBIX Je(OJITOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUCHMSM peabHBIX OTEPh NPHU J1eOJITE KOHTPAreHTOB.

Ha ocHoBe mosy4eHHBIX pacyeToB, YIIpaBIIONIas KOMIIAHMS paclpenensier (paHKupyerT)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAWTHBIX YOBITKOB M CPOKY IPOCPOYCHHOU
3aJJOJPKEHHOCTH.

PyKkoBOACTBYSICH BBINIEYKAa3aHHBIMU TPUHIWIAME, YTIPaBIAONas KOMIAHHA HPOBOAUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOIWMOW I pacdera KOd(PQHUINEHTOB KpPEAWTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTelsax BeposTHOCTH aedonra (PD) u yposus noreps npu pedonte (LGD).

PacueTr k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OECIICHEHNST) OCHOBBIBAETCSI HA CTATUCTHUECKUX
JTAaHHBIX, MOJATBEPIKIAIOMINX CTETeHb OOECIICHEHUs, B 3aBHCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO
KadgecTBa KOHTPAareHTOB U OXXHJIAEeMBIX CPOKOB MOJYYECHHS JCHEKHBIX ITOTOKOB, WMCIONB3YysS MAaTPHYHBII
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METOJl TPYIIIUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIaM KOHTPareHTOB, pa3paboTaHHbIN
VYupapinsronied KOMIaHHEH Ha OCHOBaHMM HWMEIOIINXCS y Hee CTATUCTHYECKUX AaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3jieieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKUM XapaKTEepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH OoJyiee 3-X JeT Ha3aja U ycTaBHBIN Kanurtan 6onee 100 Thic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIM kKamutan meHee 100 Twic.
pyo.;

— ¢usnueckue ymma u UIL.

Uctopuueckrne kKo3(h(UIIMEHTH KPEOUTHBIX YOBITKOB (OOSCICHEHWS) PAaCCUUTHIBAIOTCS ITyTeM
JIEJICHISI CYMMBI KPEIUTHBIX YOBITKOB, IO KaXK/TOI TpymIie KOHTPAreHTOB JOCTHUTIIYI0 COOTBETCTBYIOIIECH
TpyIIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJJOJDKEHHOCTH IO BceM KoHTpareHTam. [Ipu atom Ynpasistomas
KOMITaHHMS HCIIOJIB3YET METO KyMYJIITHBHOTO IIOCTPOCHUSI TPUMEHHUTEIBHO K KXKAOH IpyIIe IpOCPOUKH:

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

¥.(o6perM mpocpodeHHOM 330TAMEHHOCTH N0 BCEM KOHTPAreHTaM )

Koah}HUIMenTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHHU IIPH3HAKOB 0OeclieHeHus 10 (haKTUIeCKOm
IPOCPOUKH (AKTHBBI O€3 NIPU3HAKOB 0OECIEHEH s ), PACCUMTAHHBIE HA OCHOBAHHH CTATHCTHYECKHUX JAHHBIX
Vnpasnsoneii komnanuu 3a 2018-2023rr.17:

I'pynmna 1e6uTOpOoB/ KOHTPAreHTOB Kpenurhbie yobitku (PD*LGD)
JleGutop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

KanuTai 6onee uny paseH 100 Thic. py6. (0JHOBPEMEHHOE BBIIOIHEHUE 25,43%
YCIIOBUIA)

Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ H/WUITH YCTaBHBIH

0
karmran meree 100 TeIc. pyo. 19,67%

dusnueckue nmuna u UI1 28,74%

KoaddummeHTs! KpequTHBIX YOBITKOB Tpu (pakTHdeckoii mpocpouke (obeceHenne 6e3 aedonra),
paccuuTaHHbIE HA OCHOBAHUM CTaTUCTUUYECKUX JAaHHBIX Y IPaBISIOLIEH KOMIIAHUU 32 2018-20231r.18;

*
oL e | Kpsame s
pu ripocp N pH cp (PD*LGD) nipu cpoke
3a70JKeHHOCTH 0T 1 10 30 nHeit NIPOCPOYEHHOU .
I'pynna KoHTpareHTOB HPOCPOYCHHOM
3a10JDKEHHOCTH
o1 31 10 60 eii 3a70JKeHHOCTH OT 61 10 90
JHeH

KontparenT obpa3sosan 6onee
3-X JIeT Ha3aJl ¥ yCTaBHBII
kanrain 0osee unu pasex100 25,43% 28,42% 28,78%
ThIC. PyO. (0OJJHOBpEMEHHOE
BBINOJHEHHUE YCIIOBHIH)

Konrparent obpasoBan MeHee

3-X JIeT Ha3aJ W/WIH YCTaBHBIA 19,67% 22,13% 22,83%
kanuran meree 100 Teic. pyo.
dusnueckue muna u UI1 28,74% 35,22% 36,69%

KoaddumneHTs KpenuTHBIX YOBITKOB M ciaydas aeoiTa, pACCUUTAHHBIE HA OCHOBAaHUH
CTAaTUCTUYECKUX JAHHBIX Yrpasisitonled komnanuu 3a 2018-2023 rr.:

Kpenutable yOBITKH KpenutHble yOBITKH
(LGD) nipu cpoke (LGD) mpu cpoke Kpenutnasie yobitku (LGD) npu cpoke
I'pynna KkoHTpareHToB TIPOCPOUEHHOM MIPOCPOUCHHOM TPOCPOUEHHOM 3a/10J’KEHHOCTH CBBIIIE
3aJJ0JKEHHOCTH 0T 91 3a70JKeHHOCTH OT 181 365 nHeit
1o 180 gueit 110 365 nueit
Konrparent o6pa3zoBan 6onee 3-
X JIeT Ha3aJl U YCTaBHbIH KaIluTal
6onee uu paBeH100 ThIc. pyo. 29,38% 29,87% 29,96%
(0IHOBpEMEHHOE BBIIIOTHEHNE
YCIIOBHIT)
Konrparent o6pa3oBan meHee 3-
X JIET Ha3a/l ¥/WIN YCTaBHBIN 25,12% 25,62% 29,27%
karmtas MeHee 100 ThIc. pyo.

7 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS [Ba U Oojee KOHTPAreHTOB, MONAJalOUe B PasHbIe TPYIIbl JeOUTOPOB/KOHTPATCHTOB,
NPUMEHEHMIO IOJUIekKaT Hanboee BeIcokye kodduuunentsr PD n LGD.
8 Ecnu cTOpOHO# 10 0TOBOpY SBIAIOTCS /IBA U 0OJIEE KOHTPAreHTOB, NOMA/AIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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| Duznueckue ymua u UII |

37,55% 39,57% | 40,77%

OCHOBBIBAsACh Ha UMEIOLIMXCS CTaTUCTHUYECKUX JAHHBIX, YPaBISIOMAs KOMIIAHUS YCTaHOBHIIA,
YTO B Ciy4ae, eClIM 3aJ0JDKCHHOCTh HEe BO3BpAIlleHa B CPOK TP KAICHOAPHBIX T0JA, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyZeT BO3BpalleHa M B Oojee MO3IHHH CPOK M BEPOATHOCTH ¢¢ BO3Bpara 6e3

JOITIOJTHUTCIIbHBIX BJIOJKCHUH I10 B3BICKAHHIO -

MHUHHUMaJIbHA. Z[J'I}I TaKoM 3a10JDKEHHOCTU KPEAWUTHBIC

yobiTkH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.
Koa(h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOMIEH KOMIaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEUCHNUHU KaJIEHAApHOI o roja.

5. Tlopsiaok ompenesieHHsi peiiTHHra KOHTPareHTa

Hacrosmuii mopsimok CIyXXHT I/ OLEHKH KPEAWTHOTO pHCKAa KOHTPAreHTa, MO KOTOPBIM
Vipasisitomas KOMIIAHUS ONIpeAeanIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJbHbIE HA JaTy OLCHKH PEHTHHTH IIPUCBOCHHBIC KOHTPAreHTy KpPEAWTHBIMHU

PEUTHUHIOBBIMM areHTCTBaMHU. ECiIM KOHTpareHT MMeEeT PEeHUTHHIU pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTHHIOBBIX AareHTCTB, TO JUIA LeJded OIECHKH B KadecTBE pPEHTHHra
KOHTpareHTa MPUHUMAETCS HaVMEHBIINH u3 MIPUCBOECHHBIX peUTUHroB
COOTBETCTBYIHOIIUMU peﬁTHHFOBLIMH AréHTCTBaMmu C TMPUMEHCHUCM COOTBECTCTBUA
YpOBHEHN peUTHHTOB 10 TabiuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BuyTtpennss
Pei 5 Moody's S&P Fitch peiiTuHrOBast
efiTHHrOBas AKPA KCHepT woxens YK
rpynmna PA
Me:xkayHapoaHasi lIKajaa
Baal BBB+ BBB+ BBB+
Peiltrosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), r:‘uAAAA* ' Bal BB+ BB+ BB+
. AA-(RU)
Pelitunronas
rpymma |l
A+(RU), ruAA-,
A(RU) UA+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeiiTuHroBast CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

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

OLIGHKH, TO OLIEHKAa pEHTHHra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
pelTuHTrOBOM MoJenu Ympasiswoliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
10 MEXIyHapOJHOW IIKaJe COIJIACHO TaOJIMIe COOTBETCTBMSl IIKall PEUTHHTOB
(npuBesieHHOH BbIIe). BHYTpeHHMH PEHTHHT IepecMaTpUBAETCS/TIOATBEPXKIACTCS HE
pexe 1 pasa B rojj, MM B ciiydae MOSBIECHHS HHGOPMAIMU O 3HAYUTEILHOM YXYIIICHUN
(MHAHCOBOTO  IIOJIOXKEHUsS KOHTpareHTa. CBeJEHUsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOCHHOM KaX/I0My KOHTpareHTy-3aeMIUKY, MIPEIOCTABIIAIOTCS B
Crenaai3upOBaHHBINA JCMO3UTAPUIA HE MO3/IHEe JaThl Hadaja MPUMEHEHNS HACTOSIIINX
IIpaBun, a Takxke exerogHo He mo3gHee 31 mekabpst kaxmoro roga. B ciydae
IepecMoTpa BHYTPEHHETO pPEHTHHIa, CBEICHWS O HEM NPEAOCTABISIIOTCS B
Crienpanu3upoBaHHBI Jenio3uTapuii He mo3aHee | pabouero mHsA. [lo HOBBIM
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KOHTpareHTaM-3aeéMIUKaM CBEAEHUs O BHYTPEHHEM pPEUTHHre MPEeAOoCTaBISIOTCA
Crneunani3upoBaHHOMY JIEIO3UTAPHIO HE mo3aHee 1 pabouero AHS ¢ JaThl MIPU3HAHMS B
COCTaBE aKTUBOB 3aliMa ¥ HHOT'O aHAJIOIMYHOI'O UHCTPYMEHTA.

[lpn nepBoHayalbHOM TNPU3HAHMM 3aliMa, aHanu3 (UHAHCOBOMW OTYETHOCTH 3aeMIIMKa H
[IPUCBOCHUE BHYTPEHHEIO PEUTHHIAa IIPOBOJUTCSA HA OCHOBAHUU IIOCICAHEH [OCTYIIHOM Ha MOMEHT
aHanu3a OyXTanTepcKOi OTUYETHOCTH KOHTPAreHTa,

Anamm3 (GWHAHCOBOM OTYETHOCTH B paMKax €XETOJZHOTO IEPEecCMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEHTHHTa IIPONU3BOJUTCS HA OCHOBAHUH T'OJI0BOM OYXTraaTepCKOH OTYETHOCTH KOHTPAreHTa,;

B cnywae mosBieHus uMH(GOpMAnMM O 3HAYUTEIBPHOM YXYAUICHHH (DHHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IEPECMOTP/TOATBEP)KACHHE BHYTPEHHETO pEHTHHTra
MPOU3BOIUTECS HA OCHOBAaHMH IOCIECTHEH MOCTYNHON Ha MOMEHT aHaln3a OyXraaTepCKOW OTYETHOCTH
KOHTPAarcHTa.

IIpu onpeneneHun peUTUHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEH PpEHUTUHIOBOM MOAEIU
VYopasisouein KOMIaHUY, IPUMEHSIOTCS CISAYOLUE IpaBua:

— JUI JETO3MTOB U CPEJACTB, pa3MEILICHHBIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3aliM, HCIIOJIb3YEeTCSA/ONMPEAETIICeTCS PEUTHHI COOTBETCTBYIOIIEH KpEIUTHOU
OopraHu3anuy;

— Ui 3afiMOB W aHAJIOTHYHBIX HMHCTPYMEHTOB, MCIONB3YETCS/ONPENENieTCs PEHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, NPU YCIOBHM HAJIM4YUs IO JOTOBOPY
MpeJOCTaBICHUs 3aliMa NOPY4HMTENbCTBA. IIpM 3TOM OLEHKAa KpPEAWTHOTO pHCKa
3aEMIIUKOB H MOPYYUTENEH IPOU3BOJUTCA COBOKYITHO B OTHOIIEHHU KajKIOr0 JOrOBOpa
3aliMa MM AQHAJOTMYHOIO AaKTHBa, BBUAY TOrO, YTO MPHU HEUCIOIHEHUH WIH
HEHaJIe)KAIIEeM  UCIOJHEHUH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHTEILCTBOM
00s13aTeNbCTBA NOPYYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIapHO (B
cuity cT. 363 I'K P® u ycrnoBwuii 3aKII04eHHBIX T0TOBOPOB 3aiitma). I[lopydurens oTBedaer
nepes; KpeAUTOPOM B TOM e oObeMe, KaK M JOJDKHHK, BKJIIOYas YIUIATy HPOILIEHTOB,
BO3MELICHHE CY/ACOHBIX U3/IEPIKEK MO B3BICKAHUIO JIOJITa U JPYIHX YOBITKOB KPEAUTOPA,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTelIbCTBa
JOJKHUKOM.

Takum oOpazoM, B cilydae, €CIIM B OTHOLICHUH 3aE€MINUKA, MOPYIUTENS Y IpaBIIsIomeit
KOMIIAHHMEH NpPUCBOEHBI BHYTPEHHHE PpEUTHHTH pa3HOTO YPOBHA, TO B LEIX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH aKTUBOB Ha KPEAWTHBIA PHUCK KOHTpAareHTa
cnenyeT NPUMEHATh HAMMEHBIINH U3 IPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCA B PacdeT B OTCYTCTBHU IPOCPOUYCHHBIX 0053aTEIHCTB
KOHTpPArcHTa.

[TopyunrenscTBa GU3NUECKUX ULl HE IPUHUMAIOTCS B pacyerT.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPECHHETIO peﬁTnHra 3a€MIIUKOB

PeiituaroBass mMozmens HeoOXoaMMma JUIS ONpENENeHUS KPEAUTOCHOCOOHOCTH 3aCMIIMKOB |
NPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C IENbI0 KOPPEKTHPOBKH CIPaBEUIMBOM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIHN PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXomHBIMHM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBISIOTCS ONIPEeTICHHbIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAs W3 WX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIIOPAaTUBHBIX KOMIIAHMH Tak)Ke YyYUTHIBAeT BIMSHHE CTPAHOBOTO M  OTPACIEBOIO PHCKOB.
KoppexTnpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB MMPONU3BOAUTCS HA OCHOBE PEHTHHIOB KPEAUTHOTO KIUMaTa
CTpaHBl U CTETIEHU 3aBHCHMOCTH OM3Heca pPeHTHHTyeMOW KOMIIAaHMM OT CTPAHOBBIX PHCKOB. OTpacieBas
creudrka KOPHOPATHBHOW KOMIIAHWUM YYUTHIBAETCS B PEHTHHIOBOIl MOJENM Kak B BHUJIE OTAEIBHOIO
MoKa3aTeiss, TaK M Ha OCHOBE HKCIEPTHOTO aHAIN3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTareit
OTYETHOCTH XapaKTEepHBIX IS Pa3IUUYHBIX OTpacied. Taxke NMPOBOAWUTCS OLEHKA CHEIU(DUIECKUX IS
OTpAaCIIU MOKa3aTeyel AeATeIbHOCTH KOMITAaHHH.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossle (akTopst (25%)

CrpaHa W OCHOBHBIE  DPBIHKH

5%
JIeSITeIbHOCTH
OrieHka cpeisl 25% XapakTeprucTuKa YKOHOMHUKH CTPaHbI 10%
PerynsaropHas cpena 5%
PefiTuHT cTpaHb! 5%

Busnec-daxtopsr (30%)
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OneHka cOOCTBEHHUKOB 10% CTpyKTypa BAaCHNA %
BeposiTHOCTh OIIEPIKKH 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca W 20% 3aBHCUMOCTh oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
5;;;;;]30 OTHCTHOCTH 1 6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
Benununna BeIpyuKu 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
i 0
Jonroas Harpy3ka 20,2% 21011)(}1?;;;1;2 I;%ZI;ZHTHHX [LIaTeRen g:j(;z
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTajia 2,0%
Koa¢ppuuunent TeKyIen 2 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koa¢ppuuunent MI'HOBEHHOM 2.0%
JIUKBUJHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCIEKTHB NPUOBLITBHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxplit 13 KOMIIOHEHTOB PEUTHHIOBOM MOJIENH (TIepedeHb CM. B TaONuUIle) MpeacTaBiIsieT coO0H
OTJENBHO B3TOE HANPABICHNE UCCIEIOBAHUS OJHOTO I HECKOJIBKHX ACIEKTOB AEATEIbHOCTH KOMIAHUU
W OILCHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IIPOU3BOAHUTCS
MOCPE/ICTBOM MeTo/1a (pHHAHCOBBIX KO3()(PUIIMEHTOB U METOA 3KCIIEPTHOTO aHAIN3A.

PeiituHroBass Mojenb MMeeT MONYJIOrapH(PMUUECKYIO cHenn(HUKANUI0, TO €CTh 3aBHCUMOCTH
UTOTOBOTO Oayula OT JIOrapu(MOB KOJIMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX NEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa HOJYYEHHBIX N0 (akropam
6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TabauIle (hakTOPOB U BECOB:

TOTAL SCORE =X, Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JAHHOMY KPHUTEPHIO BEC.
HeoOxoaumMbIMu MCTOYHMKaMU WHPOPMAIMU JUIA aHaidu3a (UHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:
— OTYETHOCTh, COCTaBJIIEHHAss B COOTBETCTBHUHM C MEXIYHAPOIHBIMH CTaHAApPTaMu (HUHAHCOBOU
oruetHoctn (IFRS) w/mmu oOmenpunsteiMu cranmapramu Oyxramrrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NepHOJa C YYeTOM MNpuMedaHud. B ciydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HAIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), nm
yIpaBJIeHYECKasi OTYETHOCTD;
— MaTepHabl CpPeACTB MAacCOBOI HHOpMalny;
— ©KEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
I padusie 1 6oHycHBbIe 6asuTbl. [IpH BIsIBIEHHH (DAaKTOPOB, KOTOPBIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYIIECTBEHHBIM O00Opa3oM TOBJIMATH HAa IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUSA  (pakTopa, 3TOMYy (akTopy IpHcBauBaeTcs ImTpadHOW wmim OOHYCHBIM Oami, KOTOPBIH
CYMMHPYETCSI C HTOTOBBIM 0aJlIIOM pEHTHHTOBOW MOJIEITH.
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Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBeix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

WTorossrii 6amn BH}’T:[)eHI”11’117I
peUTHHT
oT 10 (MexxayHapoHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 cC
IMoporossle 3HAUCHUSA MoKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIIMKa/1e0uTopa i Lelieil NpU3HaHUs aKTHBA 00ECLIEHEHHbBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHbBIE YUCTHIE AKTHUBEI);
2. YOBITKHM 110 UTOTAaM 3aBEPLIEHHOTO (DMHAHCOBOI'O T0/a;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PeiituaroBass Monenb HeoOXoanMma JJIsl  ONpPEAETEeHHS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3ali, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOMIEr0 pacyeTa KPEAUTHOTO PUCKA, C LEIbI0
KOPPEKTHPOBKH CIPaBEAINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3aluH.

BxogHbIMM  aHHBIMM PEUTHHTOBOM MOJENU SIBISIIOTCS  ONpPEJENICHHBIE XapaKTEPUCTHKH
KpeauTHON opranu3aiuu ((pUHAHCOBbIE M HE(QHHAHCOBBIE), B3BEIICHHBIE HCXOJS U3 WX BaXKHOCTH.
PeliTuHroBas Mopmenb TakKe YYMTHIBAeT BIHUSHHE CTPAaHOBOIO pHCKa. KOppekTupoBka Ha YpOBEHb
CTPAHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTHHTOB KPEIUTHOTO KJIMMaTa CTPAaHBl U CTENEHHU
3aBHCHUMOCTH OM3HECa PEeUTHHIYeMOH KPeIUTHOIN OpraHu3alui OT CTPAHOBBIX PHCKOB.

Ob6mras Tabsuia (HakTOPOB U BECOB MPEICTABICHA HUKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiiie

Crpanossie dakropst (30%)

CTpaHa u OCHOBHBEIC PBIHKH

6%
JIeATEIIbHOCTH
XapakTepucTuka dKOHOMHKH CTPaHbI
Orenka BIIUSTHUS " 0
30% W ypPOBEHb PAa3BUTUSA OAHKOBCKOM 12%
CTPaHOBBIX PHCKOB
CHCTEMBI
PerynsitopHasi cpenia 6%
Peiftunr crpassl 6%
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Busnec-daxtopsr (30%)

CTpyKTypa BiaJcHUI 10%
Orenka cOOCTBEHHUKOB 20% IPYKTYP 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PrIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOMW CpeIbl 5
Kpenuthas ucropus 3%
dunancobie akTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTtBo oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHLIEHTpAaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% nopTQes aKTHBOB !
[IpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O03HUYHBIX  KPECIUTOB B
fom  p pen 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNTBCTBAX '
Jons oneparmit PETIO 0,5%
JIukBugHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OLICHKA Ka4yecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Kamnurana 6% Ranntata
PYKTYP JoCcTaToOYHOCTh KamuTajia 3,0%
OkcnepTHas OICHKA JUHAMUKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (heKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabebHOCTh KanuTalia 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONMIE) MPEACTABISLET CO00M
OTAEJBHO B3ATOE HAIpaBIICHUE KCCIIEJOBAHUS OJHOIO WM HECKOJbKHX AacCIeKTOB JIeSTeIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBAETCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOIO aHAIIU3A.

PeiiTuHroBass Mojenb HMMeeT MOJyJOrapupMUUecKyro crennpuKanuo, TO eCTb 3aBHCHMOCTb
UTOTOBOro Oajuia OT JIOrapu(MOB KOJHYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HToroBelit 0an pedTHHrOBOW MOJENIN PACCUMTHIBACTCS KaK CyMMa IOJYYSHHBIX IO (akTopam
0aJI0B, B3BELICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B TaOIHIEe ()aKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Ha4yeHue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMu UCTOYHUKAMK HH(OpMALIUK [J1s1 aHAIM3a KPEUTHBIX OPraHn3aluid sIBISIFOTCS:
— OTYETHOCTh, COCTaBJCHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pUHAHCOBOM
oruetHoctu (IFRS) w/mmm obmenpuusaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCYyTCTBUS — OTYETHOCTb,
COCTaBIICHHAs] TI0 HAI[MOHAJBHBIM CTaHIApTaM WM YIpaBiIeHYeCKas OTYETHOCTh. [ OleHKu
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTABICHHOH B
cootBercTBrM ¢ PCBY mo ¢opmam 101, 102, 123 u 135;
— MaTepHaibl CpPeACTB MAaccoBOI HHpoOpManny;
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— ©XKEKBapTaJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CcImUCcOK a@UIMPOBaHHBIX JHI, WH(OpMAIUsA O CYLIIECTBEHHBIX COOBITHAX, a TaKXke Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKHM Ka4eCTBEHHON HHPOPMAIMY O KPEJAUTHOW OpraHu3alyy.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHble (aKTOpPsl B 00S3aTEIFHOM MOPSIAKE MOAPOOHO OIMHCHIBAIOTCS, M B 3aBUCUMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, 3TOMY (haKTOpy NMpHCBanBaeTca MTpapHON Min OOHYCHBIA Oail, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
Ucxonst w3 xonudectBa HaOpaHHbix wuroroBeix OamwtoB (TOTAL SCORE), xpeauTHOi
OpraHM3allii MPUCBAWBACTCS BHYTPEHHHH PEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajle pPEHTHHrOB) B
COOTBETCTBUH CO CIIEYyIOIIeH TabauIeil:

HTorossrii 6amt Buytpennuit
pEUTHUHT
oT b106) (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 Ccc
46 45 CCcC-
44 0 cC

[loporoBrie 3HaYeHHUS IOKa3aTeNeH MAEATEIHFHOCTH OIICHHBAEMOIO KOHTpPAreHTa/KPeIuTHON
OpraHu3aIiu/1e0uTopa I Ieiei MPU3HAHUS aKTHBA 00CCIICHEHHBIM:

1. PocT mosmu mpocpoyeHHBIX KpeauToB Oojee 25% kpeautHoro moptdens (cormacuo 101
hopwme);

2. YOBITKH 110 HTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO I'O/Ia;

3. Hapymenust xpenuTtHOW opraHm3anueil 00s3aTeNbHBIX HOPMATHBOB, COONIOJCHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusM Muctpykmueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHe CPOKA ONePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHHSI 00513aTEIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jeburopckass  3a0JKEHHOCTh N
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK o OTCyTCTBHE TIPU3HAKOB N
. TIPU3HAHUS 1eOUTOPCKON
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3aJ0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTpPaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD
o BBIIIJIATE HOMHHAaJAa .
10 pabounx qHE C TaThI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHYHOTO) o obecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIHSIM €IO3UTApPHBIM 25 paboumx JHEH ¢ JaThl
LM, A b OTCcyTCTBHE IPU3HAKOB P A ATD!
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBBIX WHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
[0 BBIUIATE JUBUICHIOB II0 45 pabounx AHEN C HaThl
OTCyTCTBHE TIPU3HAKOB P N
aKIHSIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
00eCIIeHEHN
pacmmckam HWHOCTPAaHHBIX 3a10JDKEHHOCTH
smureHToB, ETF

I[e6I/ITOpCKa${ 3aJ0JDKCHHOCTh

OTcyTCTBHE IPU3HAKOB
1O BO3BpaTy CPEACTB CO cyeTa

3 pabouux maHA

oOecrieHeHHs
Opokepa /co cuera B HKI] b
Jeburopckass  3aJ0IDKEHHOCTb,
BO3HUKIIIAs B pe3ysbrare OTCcyTCTBHE MPU3HAKOB
3 pabouux JHs
nepeBojia JACHEKHBIX CPE/ICTB obeclieHeHHS

(IeHBIU B IyTH)

19 Jlna HeomepalMOHHON JeOMTOPCKOH 3aJ0JKEHHOCTH JONYCTHMBI CPOK HapyIIeHHs YCJIOBMIi

HCITOJIHEHUS 00513aTEILCTB KOHTPAareHTOM HE MPEAYCMOTPCH.
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Jlebutopckas — 3aI0JDKEHHOCTD
[0 HAYKCJICHHBIM  IPOICHTAM
HAa OCTATOK JICHEXHBIX CPE/ICTB
HAa pPacyeTHOM cyeTe

OTcyTcTBHE IPU3HAKOB
00€eCIIEHEHN S

obecIieHeHEe POU3BOIUTCS C
MEPBOTO [IHS POCPOUKU
00s13aTETLCTB OAHKOM

JleOuTopckas  3aJI0JIKCHHOCTh
mo cuenkaMm (M0  KOTOPBIM
HACTYMMJIa HauOoliee paHHsISA
JaTa pacueToB), B TOM YHCIE
Jebutopckas  3aTOIKEHHOCTb,
BO3HHKIIIAS B pe3yibrare
mepegayn  eBpooOnmranuii B

OTCyTCTBHE TIPU3HAKOB
ob0eclieHeEH S,
Cpoxk morameHust JeOUTOpCcKon
3aI0JDKEHHOCTH He Ooee 15

3 pabouux mHA

omiary OOmWramuii TmpH  HUX pabounx AHEH C naThl ee
pasMmeleHud (B TOM YHCIE B | BO3HMKHOBEHHMS (C yUETOM CpoOKa
ciydae mepefaud  (YCTYIKH) MPOJIOHT Al U
BCEX MMYILECTBEHHBIX U MHBIX | IEpe3aKyIIOUeHUN JOrOBOPOB).
npaB 10  €BpOOOJUranusim
poccuiickum IOPUIUYECKUM
JIUIaM)

OTCcyTCTBHE IPU3HAKOB

o0eclieHEH NS,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOi
rapaHTUHHBINA JICTIO3HT), 3aI0JDKEHHOCTH He Oouee 15

BBIIAHHBIE IO CHEIKAM 3a CYET
umymectsa @onrma

pabounx AHEH c naThl ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MPOJIOHTAIMH U
Tepe3aKII0YSHU TOTOBOPOB).

3 pabouux mHA

Oco0ble ycj10BUSI, IPUMeEHsieMble JJIS1 OLleHKH U o0eclieHeHusl 1e0NTOPCKOM 3a/10/1)KeHHOCTH, He

YKA3aHHOM B Tal/ule Bblle:

— Z[C6I/ITOpCI(aH 3aJ0JDKCHHOCTh IO aBaHCAM, BBIIAHHBIM Ha OIUIATY YCJIYI' CICHUAJIM3HUPOBAHHOIO

JIETIO3UTapysl, ayAUTOPCKOW OpraHW3alWH, OLCHIIMKY, OWpXKE M JIUIY, OCYIIECTBISIOMIEMY
BEJICHUE PeecTpa BIIaAEblIeB HHBECTUIIMOHHBIX MaeB [IM® u Ha onnaTy pacXol0B, CBSI3aHHBIX C
JIOBEPHUTEIBHBIM YIIPABICHUEM, OLIGHHBACTCA 110 HOMHHATY M OOECLEHHMBAETCS C YYeTOM
KPEIUTHOTO PHCKAa B COOTBETCTBUH C MOPSAAKOM, yKazaHHOM B IIpunosxenuu 4, o uctedeHuu 25
pabounx AHEH ¢ JaThl OKOHYAHUS CPOKa OKa3aHH YCIyT, YCTAHOBJICHHOM YCIOBHAMH I0TOBOPA;

— neOuTopcKas 3aJ0JDKEHHOCTh Ympammgwoomed kommanuu [IM®, Bo3HHKIIAs B pe3ynbTare

HapyIIeHUsT TpaB BJIaJeTbIleB HWHBECTHIIMOHHBIX TIAa€B, OIEHUBAETCS 1O HOMHHAIY U
00eClIeHUBAETCsl C yYETOM KPEIUTHOTO PUCKA B COOTBETCTBHUM C TOPSAKOM, YKa3aHHOM B
[punoxennu 4, o uCTeYeHUH 25 pabOYnX THEH ¢ 1aThl €€ BOSHUKHOBEHHUS.

OObecrieHeHHE yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOW3BOAMTCS TIPH  COOIIOJACHUH

CIICIYIOIINX YCITOBHIA:

— Hajgu4re 000CHOBAaHHOTO OKCIICPTHOTO (MOTI/IBI/IPOBaHHOl"O) CYKACHUA YHpaBHﬂIOH.[eﬁ KOMITaHUHN

0 TOM, YTO YBEITHUYCHHE CPOKOB OKa3aHHs YCIYT MM TOTAIIeHHs IeOUTOPCKOM 3a10DKSHHOCTH He
ABJACTCA CIICACTBUEM HETATUBHBIX MMPOLECCOB, BO3HUKIINX B ACATCIIBHOCTU JOJIKHUKA,

HaJIMYUC TOKYMCHTAJIBHOI'O MOATBEPKACHUA OT KOHTPpArcHTa CPOKOB IMOTAIICHUA 3aI0JDKEHHOCTH
/oxazanust ycayr [TUO.

Jleburopckast 3aJOJDKEHHOCTD 110 BO3MEIIEHHIO HAJIOTOB U3 OOKETa OLIEHUBAETCS 110 HOMHHAITY

n HC O6GCIICHI/IBaCTCH HE3aBUCUMO OT CPOYHOCTU €€ IOraliCHu4. B ClIydac MOJIy4€HHUd OT HAJIOroBOro
OpraHa peuICHUs 00 oTkaze B OCYHICCTBJICHHUU 3a4€Ta (BO3BpaTa) CyMM M3JIMIIHE YIUIAYE€HHOI'0 HaJiora,
MPpOUCXOAUT MNPCKpAlICHUEC MPU3HAHUA B 8% L) z[e61/1Topc1<0171 3a10JDKECHHOCTHU TIO BO3MEIICHHUIO CYMMbI

HaJjora, B

pa3mepe,

YKa3aHHOM

TaKOM

peLIeHHH.
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Hpn.ﬂomeﬂne 6 HepequL AKTHUBOB, OHCHHUBACMbIX 110 OTYETY OLCHIIIUKA
INepeueHb aKTUBOB, OIEHUBAEMBIX [0 OTYETY OIEHIIHKA:
— Ilennsle Gymaru, Mo KOTOPBHIM HEBO3MOYKHO OIPEICIUTh CIPABEIIUBYI) CTOMMOCTD
HHBIM CITOCOO0M;

— IIpouast mebuTopckas 3aHOIKEHHOCTh, B CIIydac HalIW4Msl NPU3HAKOB OOECIEHEHUS M
HEBO3MOXKHOCTH MHBIX METOZOB OIPEIEICHNS CIIPABEATNBOH CTONMOCTH.
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Wunexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipuioxenne 8. PoiHKH, ”HGOPMAIIUA KOTOPBIX HCIOJIb3YETCs 151
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOW Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe obrecTBo "Cankt-IletepOyprekas oupxa';
3) 3akpsitoe akumoHepHoe obmectBo "Cankr-IlerepOyprekas Bamtornas bupxka';
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