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TEPMUWHBI U1 OIIPEJEJIEHUA, HCIIOJIB3YEMBIE B IIPABUJIAX OIIPEJIEJIEHMA
CTOUMOCTHU UUCTBIX AKTBOB

[IN® — macBoil WHBECTUIIMOHHBIA (POHA, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIpPEICIICHH
CTOUMOCTH YHCTBIX AKTHBOB.

VYnopasnsroomas KOMIAHUSA - OpraHM3alusi, CO3JaHHas B COOTBETCTBHUHM C 3aKOHOIATENBCTBOM
Poccuiickoii ®@epepanuu U uUMeErOIIas JULEH3UIO Ha OCYILIECTBICHHUE MAEATEIbLHOCTU IO YIIPaBJICHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (DOHOAMH ¥ HETOCYIAapCTBCHHBIMHU
MEHCHOHHBIMU (OHIAaMH. YIIPaBIAIOMAs KOMIAHUS IEHCTBYeT Ha OCHOBAaHHWHU ITIPABUJI JOBEPUTEIBHOTO
ynpasiesus [IA®.

VHBeCTHLIMOHHBIH Nall — UMEHHas IIeHHasi OyMara, yIOCTOBEpsIOIas JOJNI0 BIaJenblia mas B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasisoumiee I1M®, mpaBo TpeboBaTh OT ympaBistomeit
KOMIIaHUM HAJJIEXKAIlero JaoBepuTenbHoro ympasieHus I[IM®D, mpaBo Ha TOdydeHHE OCHEKHOM
KOMIIEHCAIUM NpH MpeKpaleHuH J0roBopa AoBepuTenbHoro ynpasieHus [IM@ co Bcemu BraaenbLaMu
MHBECTHLUOHHBIX naeB 3Toro [TM® (npexpamenun [THD).

[IpaBuia DOBEPUTEIHFHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHmoM ([IpaBmma 1Y [TND)
— YCIIOBHUSI JOroBopa JoBepurenabHoro ynpasieHus M@, onpenensemble Ynpapisomeid KoMnaHue B
CTaHAAPTHBIX (POPMAX, COOTBETCTBYIOUIWE THIIOBBIM IIpaBUIaM JOBEPHUTENbHOTrO yrpaieHus I[N,
ytBep)kaeHHbIM bankom Poccuu. IlpaBuna Y IIHM®, u u3aMeHeHUs M JONOJHEHHUS B HUX IOAJIEXKAT
peructpauuu bankom Poccun.

Croumocts umcthix axkTuBoB (CYUA) — BennuuHa, omnpeaensieMas B COOTBETCTBHU C
3aKoHoJaTenbcTBOM Poccuiickoit deneparnuu, kak pasHUIA MEXIY CTOUMOCThIO akTHBOB [IM® (nmamee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKALINX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Jajee —
00s13aTenbCTBa), Ha MOMeHT onpenenenus CHA TN O.

IIpaBuna ompenenenus CYA — HacTOAmMH JIOKaNbHBIM akT ympasisiomei kommanuu [INO,
YCTaHaBJIMBAIOIIUN TOPSAAOK U cpoku ompenenenus CUA, B ToM ducie MOpsIOK pacueTa CpeaHeroI0BOM
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HUMYIIECTBA, IEPENaHHOTO B OIUIATy HMHBECTHIHMOHHBIX mnaeB. CHpaBeinBas CTOUMOCTh
HUMYIIECTBA, MIEPEJAHHOTO B OIIATY HHBECTULIMOHHBIX MAEB, ONMPEAEIAETCS C YUETOM alrOPUTMOB OLICHKH,
MpelyCcMOTpEeHHbIX B HacTosux [IpaBunax onpenenenus CHA.

Cpemneronosas CUA [MN® (mmm CI'CHA) — cpenHeromoBasi CTOUMOCTh YHACTHIX akTUBOB [IND,
KOTOpasl ompenensercs Ha JI000H JeHb B TOpSAAKe, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpenenenust CHA.

MC®O - MexIyHapoIHblE CTaHAAPTHI (HMHAHCOBOM oT4eTHOCTH. OIpenesieHHe CIpaBeIUBOM
CTOMMOCTH AaKTHBOB M BEJUYMHBI 00S3aTENBCTB MPOM3BOIUTCA B COOTBETCTBUH € MeXIyHapOIHBIM
crangaptoM ¢uHancoBoil orderHocTd (IFRS) 13 "Ormenka crpaBemauBONW CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazom MunucrepcTBa (uHaHCOB Poccuiickoi
Deneparun ot 28 nexabps 2015 roga Ne 2171 «O BBeaeHnH MexXIyHapOAHBIX CTaHAAPTOB (HPMHAHCOBOI
oT4eTHOCTH W PazbsicHeHmit MeXIyHapoIHBIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTH B JECHCTBHE Ha
teppuropun Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATUBLIMMU CHIIy HEKOTOPBIX IIPUKA30B
(OTHEeNBHBIX TONIOKEHUH Npuka3oB) MuHHcTepcTBa (uHaHCOB Poccuiickort ®epepanum» ¢ ydeTom
TpeboBanuii Yka3anus Llentpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uHble MCOPO, npumeHsieMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOAATEIbCTBOM B
OTHOIICHHH TTaeBbIX UHBECTHIIHOHHBIX (DOHIIOB.

CrpaBe/uinBasi CTOMMOCTh - 3TO Ii€Ha, KOTOpas Obuta OBl MOJydeHa IpH MPOJaXKe aKTHBA WIH
yIjIayeHa npH rnepepade o0s13aTeIbCTBa B X01e OOBIYHON CAENKHM HAa OCHOBHOM (MIJIM HanboJiee BBIFOIHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIWX PBIHOYHBIX YCIOBHAX (TO €CTh II€HA BBIXOJA), HE3aBHCHMO OT TOTO,
SBIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOII0OZaeMOW WM PAaCCUUTHIBACTCA C HCIIOJIB30BAHHEM
JIPYTOT0 METOJa OIIEHKH.

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

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

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

KpenuTHbIii pHCK — pHCK BO3HHWKHOBEHHS IOTEpPh (YOBITKOB) BCIICACTBHE HEHCIIONHEHHS
KOHTPareHTOM 0053aTeIbCTB 110 JIOTOBOPY, BKIIIOYAs HEOIIaTy KOHTPAreHTOM OCHOBHOTO JIOJTra W/WIIN
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MPOLIEHTOB, MPUYMTAIOIIMUXCS B YCTAHOBJCHHBIM JOrOBOPOM CPOK, a TaKXKe B pe3yIbTaTe H3MEHEHUS
OLICHKH KPEAUTOCIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHra (IMHUTEHTA).

KpenutHelii pefiTHHr — MHEHHE HE3aBUCHMOIO pPEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJNHSTH IpUHATBIE Ha cebs (uUHaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEIEIEHHON PEUTUHIOBOM LIKaJIE.

[N®OU — npon3BoAHBINH (PUHAHCOBHIN HHCTPYMEHT.

VYpOBHU LeH TpH ONpPEACICHUH CIPAaBEUIMBONH CTOMMOCTH OIPEAEISIOTCS B COOTBETCTBUH C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKa cipaBeATMBON CTOMMOCTH
(maee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopmu Poccuiickoit Denmepaiuu MPHUKa30M
MununctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnu MexayHapOIHBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTH B JelcTBUEe Ha Teppuropuu Poccuiickoil ®enepanuy U O NPU3HAHUM YTPATUBIIMMHU CHILY
HEKOTOPBIX MpPUKa30B (OTHENBHBIX IIOJIOKEHUI Ipuka3oB) MunuctepctBa ¢(uHancoB Poccuiickoit
ODeneparun".

Hcxonubie nannaple YpoBHS | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHWH WJICHTHYHBIX aKTHBOB WJIM 00A3aTENbCTB, K KOTOPHIM OPTaHHU3ALMs UMEET JOCTYH Ha JaTy
OLICHKH.

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

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

BO3HHUKAIOIAsl B X076 HOPMaJILHOTO OINEPALMOHHOrO IIMKJIa, KOTopas Oy/eT HoraiieHa B TEYEHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosumux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTaHOBJICHHBIC JJISl ONEPAI[HOHHON eOUTOPCKON 3a0JKEHHOCTH, HE JTOJDKHBI IPUBOAUTE K IIPU3HAHUIO
Oe3Hafe)XKHOH K TIIOJNydCHHIO 3aJO/DKCHHOCTH, a Takke K OOCCIEHEHHIO 3aJ0JDKeHHOCTH. Takas
3aJOJDKEHHOCTh OyJeT peaan3oBaHa YNPaBISIONICH KOMIIAaHHEH B IIOJHOM OObEME B CpPOKH,
YKJIQ[BIBAIOIIECS B HOPMAJIBHYIO pPBIHOYHYIO (WM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHS C
KOHKPETHBIM BHJIOM J€OMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBJICHHBIC CPOKH MPOCPOYKH M HCIIOJHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompenencHuUs
CUYA, ecau MHOE HE MOATBEPIKIECHO BHYTPEHHEH CTATUCTUKON YNPaBISIONIEH KOMIIAHUH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE —  93TO  JOKYMEHTaJbHO  O(QOpMIIEHHOE
npodeccroHalbHOE CyxKIeHHe YTIPaBIIIoNIel KOMIIaH|H, Co/iepKaliee 000CHOBaHHBIE PACUEThI U BHIBO/IbI
00 OIleHKe CNpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIINBOI
CTOMMOCTH, O BBISBJIICHHBIX OCHOBAHUSX NPHU3HAHMS/TIPEKPAIICHHS NPU3HAHUS aKTHBOB/00S3aTENbCTB, O
BBISIBIICHHBIX TPHU3HAKAX BO3HHUKHOBEHHS KPEOUTHBIX PHCKOB W MPOYMX OOCTOSITENBCTBAX, KOTOPHIE
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXKJICHHUS JIOIyCTUMO B CIIy4asix, yCTaHOBJICHHBIX HacTosmmmHu [IpaBunamu onpenenenns CHA, a tax ke
B MHBIX HCKIIIOUMTEIBHBIX CIydasX, KOTrJa TEKyIIHMe METOABl OIpPEIENCHUS CIPAaBEATMBOH CTOMMOCTH
akThBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHEHIHMX OOCTOSATENBCTB IPHBOMAT K HCKAKCHHUIO
CIpaBe/UIMBOM CTOMMOCTH, a NPHUMEHEHHWE MOTHBHPOBAHHOTO CYXKAEHHS O0ecredrBaeT HaJleKHOE
OTIpeNieNIeHUe CIIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®enepanun.

. O0umme nmoJioxKeHUst

Hacrosiue TIpaBuiia onpeneieHnss CTOMMOCTH YUCThIX aKTUBOB (nasee — «IIpasuiay) OTKPBITOTO
MacBOr0 MHBECTUIIMOHHOTO (hOHJA PHIHOYHBIX (PMHAHCOBBIX HMHCTPYMEHTOB «Ajb(a-Kanuran
BanroTHble oOnHranuu ¢ BBIILUIATOM J0Xoma» (manee — «Doupy, «[IUD») paspadoransr OO0 YK
«Anbpa-Kanuran» (manee — «YmpaBidmomas KOMIAHHSA») B COOTBETCTBHM C  TPeOOBaHUSIMHU
3akoHoJarenbeTBa Poccuiickoit denepanuy, B ToM uncine Ykazanus banka Poccun ot 25 aBrycra 2015 1.
Ne 3758-Y «OG0 ompeneneHNH CTOMMOCTH YHCTBHIX aKTHBOB MHBECTHUIIMOHHBIX (DOHIOB, B TOM HYHCIIE O
HOpsJKe pacuéra CperHEroJ0BOH CTOMMOCTH YHCTHIX aKTHBOB IA€BOTO HMHBECTHUIIMOHHOTO (oHIa M
YHCTHIX aKTHBOB aKIIMOHEPHOTO WHBECTHUIIMOHHOTO ()OHIA, PaCYETHONH CTOMMOCTH WHBECTHIIMOHHBIX NTAcB
MAeBBIX WHBECTHUIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA, MEPEJAHHOTO B OIJIATY WHBECTHIIMOHHBIX

maeBy (nayee — «YKazaHue») U MHBIX HOPMAaTUBHBIX akToB banka Poccuu.
[IpaBuna ycTaHaBIMBAIOT MOPSAIOK W CPOKH OIPENEIEHUS CTOMMOCTH UYHCTHIX aKTHBOB (OHIA
(mamee — «CTOMMOCTH YHCTBIX aKTHBOBY», «CUA»), B TOM HHCIIE TOPSIOK pacuéTa CpegHEerooBOit
CTOMMOCTH YHCTHIX aKTHUBOB (DOHIA, TIOPSIOK OTPEIeIeHUs] PACUETHOM CTOMMOCTH HHBECTHIIMOHHOTO Mast
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(oHIa W MOPSJOK ONpEeneNeHNs] CTOMMOCTH MMYIIECTBA, NEPEAaHHOr0 B OIUIATy MHBECTUIMOHHBIX I1acB
donpa.

VYnpapnsromas kommanuss PoHpa o0s3aHa ONpeNessTh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBMM C HACTOSIIUMH [IpaBmiamu, mpu ycioBHM uX cortacoBaHus Crenuaau3upoBaHHBIM
Jeno3urapuem.

[paBuia momrexar mpuMeHEeHHNIO ¢ «28» uroHs 2024 roxa.

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

JlaHHbIEe, NOATBEPXKIAIONINE PACUETHI BEIMYHMH, IIPOU3BEICHHBIC B COOTBETCTBHH C HACTOSIIUMHU
[IpaBunamu, XpaHATCSI HE MEHEE TPEX JIET C AAaThl COOTBETCTBYIOLIETO PacuéTa.

TepMmuHBI U onpefeNneHus, ucnoab3yemsle B [IpaBunax npuseaens! B [lpunoxxenun 1.

IIpaBuna (u3MeHeHUs U JONOJHEHUS, BHOCHMbIe B IIpaBmia) moanexaT pacKpbITHIO Ha caiiTe
VYupapnstronied  komnanun  [IM® B nHPOpManMOHHO-TEIEKOMMYHUKAIIMOHHOH cetn  «lHTEepHET»
(https://www.alfacapital.ru/):

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

- "He no3aHee 5 (IIaTp) paGoumx mgHel no naTel Hadana npuMmeHeHus IlpaBun, ¢ BHECEHHBIMHU
U3MEHEHUSIMU U JONOTHEHUSAMU.

ITpaBuna (1 Bce M3MEHEHMsA M AOMOJHEHWS K HUM 3a 3 (Tpm) mocineqHux KaleHIapHBIX roja)
JODKHBI OBITh mocTymHbI B TedeHue 3 (Tpex) mociepHUX KaleHAApHBIX JIET Ha caiTe YNpaBIsiomeH
KOMITaHUH.

Il. llopsinok W mNePpUOAUYHOCTH (JaThl) ONpeaeJeHUsi CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSTHHI) Ha KOTOpPoOe OIpeesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAESIeTCS KaK pa3sHHUIA MEXAy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTEIBCTB, MOJIECKAIIMX HCHONHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «003aTeNbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENBCTB OMPEACNSAIOTCS IO CIIPaBEIINBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbeIM cTaHmapTtoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPABENJIMBOM CTOMMOCTH», BBEJICHHBIM B AciCTBUE Ha Tepputopuu Poccuiickoit denepaunn npukazom
MununctepctBa (uHancoB Poccuiickoit @enepanuu ot 18 wmrons 2012 roga Ne 106 «O BBencHHH B
JIEWCTBHE U NPEKPAICHUU JCUCTBUS JOKYMEHTOB MeXyHapOAHBIX CTaHIApTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuuny, 3aperucTpupoBaHHbIM MUHUCTEPCTBOM rocTULIMU Poccuiickoit
Oeneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBHE HA TEPPUTOPUHU
Poccuiickoii ®enepanun nprukazom MunucrepctBa (uHancoB Poccuiickoit @enepanun ot 17 nexadps
2014 roma Ne 1511 «O BBeJCHUM HOKYMEHTOB MeXIyHapOAHBIX CTaHIAPTOB (PMHAHCOBOIM OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exepanumn», 3aperucTpUpOBaHHBIM MHHUCTEPCTBOM IOCTULIMH
Poccuiickoit ®eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosmux [IpaBur.

AxTHBBI (00s3aTEIbCTBA) NMPUHUMAIOTCA K Pacu€Ty CTOMMOCTH YHCTBIX aKTHBOB B CIIyd4ae WX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JiercTBue Ha TeppuTopuu Poccuiickoit denepaunu.

CpenneronoBast CHA [MND (nanee — «CI'CUA») Ha m1000# JeHb ONpPEENsIeTcs KaKk OTHOIICHUE
cymmMmbel CHA Ha xaxaplil pabounii JeHp KaJeHIapHOTO roAa (eciau Ha pabodunii 1eHb KaJleHIapHOTO roja
CYA =e ompezensanach - Ha MOCIEAHUN JeHb €€ ONpeIeNICHNs, PEIIIeCTBYIONINI TaKOMy JIHIO) C Hadaja
roza (c matel 3aBepuieHus (okoHuaHus) hopmupoBanus [TND) no gater pacueta CI'CHA k uynciay pabodunx
JIHEW 3a 3TOT NEPUO/I.

CronMoOCTh YNCTHIX aKTUBOB POHIA ONpeeNIIeTcs:

— Ha jaty 3aBepuieHus (okoH4aHus) popmuposanust [TUD;
— B CJIyyae NPHOCTAHOBJICHHS BBIAauH, MOTAIIEHHS 1 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JaTy BO30OHOBJIEHUS UX BBIAAYH, ITOTAICHUS] 1 OOMEHa;
— B ciyuae npekpaieHus [IM® — Ha jaTy BOSHUKHOBEHHUSI OCHOBAHUS €T0 MPEKPaLCHHUS;
— mocne 3aBepiienus (okoHuanus1) Gopmupoannst CHA [T onpenensiercs B Hopsake:
O  KaxIpIi paboumii eHb 10 1H:, B KoTopoM [TN® nckirouen u3 peectpa [TUD.

O Ha Jary, IpeaIIecTBYIONIYIO 1aTe mepexonaa (OoHJa W3 OJHOH yHpaBIsiomeit
KOMIIAaHUW B JIPYTyI0  VIOPAaBISIONyI0 KOMIAHWUIO W W3 OJHOTO
CHEIUAIN3UPOBAHHOIO  JEMO3UTapuss B APYrodl  ClelMaIu3upOBaHHBII
JIETIO3UTAPUH.
CTOMMOCTB YUCTHIX aKTHBOB ONpEACISICTCS HE MO3JHEee pabovero JHs, CICAYIOMIEro 3a JTHEM, 110
COCTOSIHUIO Ha KOTOPBIN OCYILIECTBISETCS OMpeleIeHe CTOMMOCTH YUCTBIX aKTUBOB.
CroumocTh 4MCTHIX akTMBOB DOHIa ompenensiercs Mo cocTosHuio Ha 23:59:59 mockoBckoro
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BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTb YHUCTBIX aKTHBOB, C YYETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JAOCTYNHBIX A YIpaBIAOLUIed KOMIAHMU HCTOYHHUKAX, BHE 3aBHUCHMOCTH OT
9acoBOI0 HOsca.

B nensax onpenenenus CI'CHA natoi, 3a xotopyto onpenensercs CHA IIM®P, nonumMarorcs Bce
natel onpeaenenus CHA TN ®D, ykazanHble B HacTosAmux [IpaBumax.

CronmMmocTs 4YHCTHIX akTHBOB, B ToMm umciae CI'CUHA, a Ttakke pacu€THas CTOMMOCTD
MHBECTUIUOHHOrO masi DoHAa ONpeAensloTcs C TOYHOCTBIO JO JBYX 3HAKOB IIOCIE 3alsATOH, C
MPUMEHEHHUEM MTPAaBHJI MAaTEMaTHYECKOrO OKPYTIIEHHs B BAJIOTE, yKa3aHHOU B [IpaBuiax TOBEpUTEIBHOTO
ynpasyieHus: OoHI0M.

B ciyuae ecnu B [IpaBunax noBepurenbHoro ynpasieHuss GOHIOM HE yKa3aHa BajkoTa, B KOTOPOH
ONIPEIEIAIOTCS. CTOMMOCTh YHCTBIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacuérHas CTOMMOCTh
MHBECTHLMOHHOTO Nasg ®oH/a, TO yKa3aHHbIE CTOUMOCTH ONPENEIISIOTCS B PyOIIsX.

B cnydasx M3MeHEHHUs JaHHBIX, HA OCHOBaHMH KOTOPBHIX ObUIa ONpeJesieHa CTOMMOCTh YHCTBIX
akTnBoB B pasmepe 0,1 (Honp menbix ogna necsarast) % u Gonee koppektHoi CUA, a Takke B Cirydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIIEHNs MPU3HAHMS aKkTHBa (00s3aTeNIbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00s53aTeNbCTBAa) CTOMMOCTb YHCTBIX AKTHBOB IOJIEKHT
nepepacdéry. Ilepepacdyér cTOMMOCTH YUCTBIX aKTUBOB MOKET HE OCYLIECTBIAThCA TOJIBKO B ClIyyae, Korjaa
OTKJIOHEHHE HCIOJIb30BAHHON B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBiser MeHee deM 0,1
(Homp membix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTHIX AKTHBOB HA 3TOT MOMEHT pacuéra cocraBimsier meHee 0,1 (Homp membix omHa necstas) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMoCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTULHOHHBIX maeB IIM®, ompenensercs B
cooTBeTCcTBHM ¢ TpeboBanmsimu @DenepanpHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazanus u [IpaBunamu onpenenenus CHA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OIpEeJeNAeTCs] CTOMMOCTh UMYIIECTBA, MEPEIAHHOTO B OIJIATy
WHBECTUIIMOHHBIX TaeB [T D, He MoxeT ObITh OmpejeNieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBa B
OIJIaTy WHBECTUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIyyaeB OINpeJeNeHUs] CTOMMOCTH HMYIIECTBa,
NEPEIaHHOrO B OIUIaTy MHBECTULIMOHHBIX Naes [IM®, Ha oCHOBaHMM OTUYETa OLCHIIIMKA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONpPENENAeTCs] CTOMMOCTh UMYILECTBA, IEPENAHHOIO B OILIATy
MHBECTHIMOHHBIX naeB 11D, Ha OCHOBaHMM OTYETA OLEHIINKA, HE MOXET OBITh paHee TPEX MECAIEB 10
JIaThI IepeJadr TaKoro NMYILECTBA B ONJIATy HHBECTHUIMOHHBIX naeB [T ®.

CronMoOCTh MMYILECTBA, NEPENAHHOTO B OIUIATy MHBECTHLHMOHHBIX nmaeB IIM®, onpeaensercsa no
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayn MMYIIECTBA B OIUIATy HHBECTULMOHHBIX naeB [T ®.

I11. Kputepun npusHaHus, NpeKpalleHus NIPU3HAHUS W METOAbI onpe/esIeHus!
CTOMMOCTH AKTHBOB H 00513aTe/IbCTB

1. OOmme nMoJI0OKeHUS

Kpurepun mnpusHaHusi, mNOpeKpalleHus MpU3HAHUS  ONPEHENAIOTCS B COOTBETCTBHHU €
MesxayHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOIBI OTpeIeTICHHS CTOUMOCTH aKTHBOB U
00513aTENTECTB OIPEIEIISIIOTCS B COOTBETCTBUH ¢ MeEXKITyHAPOJHBIM CTaHAAPTOM (DMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka cripaBeIIHBO CTOUMOCTI». METOABI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB MMYIIECTBA PAa3HBIX IMaC€BbIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS IMOJ YIPABICHUEM
Yupasnstonieii KOMIIaHUU, HE JJOJKHBI pa3inyaThCsl.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUU MPU3HAHUSA KOTOPBIX WM METOJBI OTNpEACICHUs
CTOMMOCTH KOTOPBIX HE OMHCaHbl B Hactosmux lIpaBunax, Ympapistoniasi KOMIaHUs 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJSIOIIMX

umymecrso [IUD

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYIIECTBA IACBBIX HMHBECTHUIIMOHHBIX (DOHJIOB,
MOJJISKUT PETYISIPHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTMpOBaHHE Ha OOECIlEHEeHHEe) B CBS3U C
HEOOXOIMMOCTBI0 KOPPEKTHPOBKH CIIPABEUIMBOH CTOMMOCTH B ClTy4ae BOSHUKHOBEHHSI COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXHJaeMble Oynayline JeHEXXHbIE IOTOKM 0 HUM (Ianee —
NPU3HAKHA 00ECIICHEHHMS).

OmneHka cIpaBeUIMBOM CTOMMOCTU aKTHUBOB JOJKHA YYUTBIBATh MPEMHIO 32 PUCK, B YACTHOCTH,
IPEMMIO 33 KPEIUTHBIM PpUCK KOHTPAreHTa, OTPaXKalOUIYId CYMMY, KOTOPYIO YYacCTHMKU DPBIHKA
noTpeOoBaIy Obl B KAUECTBE KOMIIEHCAIINH 3@ HEOMPEAEIEHHOCTD, IPUCYIYIO JEHEKHBIM MTOTOKAM.

Jnda neneil KOPpEeKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIN PUCK KOHTpAareHTa Y paBistonias
KOMIIaHHUS MCIIOJIB3YET CIEAYIOMINI TTOAXO:

— €CJIN KOHTPAreHT MMEeT PEWTHHT, MPHUCBOCHHBIA OJHUM W3 KPEAWTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOUMOCTU aKTUBOB HA KPEAMTHBIH PUCK UCHOIB3YIOTCS JAHHBIE 11O

6



BepositHOCTAM nedonta (PD) omHoro u3 peilitunrosbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeantnoe PeiirunroBoe Arenrctso (AKPA), Pelitunrosoe
areHtcTBo RAEX («Qkcnept PA»), myOmMKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €XKEroHOr0 0TYeTa, B MOPSAKE, IPeIycCMOTpeHHOM B [Ipuioxenun 4,

— €CIi KOHTpareHT HMeeT pEeUTUHI, MPUCBOCHHBIH Ha OCHOBAaHUM BHYTpPEHHEH
PEUTUHIOBOM MOZENN YIpaBiAOIIEd KOMIAHUU, TO [UIsl KOPPEKTUPOBKM CTOMMOCTU AaKTHBOB Ha
KPEIUTHBII PHUCK MCIIONB3YIOTCA TaHHBIE IO BeposTHOCTM nedonta (PD), onpenenennsie Ympapusiomeit
KOMITaHUEH (MCIIONB3YIOTCS IMyONWYHbIE CTaTUCTHYECKHE IaHHBIE II0 BeposTHOCTsAM nedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBHUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxennu 4);

— €CIT KOHTPareHT He MMEeT PEHTHHTa, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM yOBITKaM, PacCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTIPaBJIAIONICH KOMIAaHUU.

MeTtoaMKka OLIEHKU KPEJUTHOTO PUCKa KOHTpAareHTa U KOPPEKTHUPOBKH CIPABEINIUBOH CTOUMOCTH
aKTUBOB Ha KPEIUTHBIN PUCK KOHTpareHra (Jajnee — MeTouKa) nmpuseaeHa B [IpunoxeHuu 4 Kk HaCTOAIIUM
IIpaBunam.

TectupoBaHHe aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
o0eclieHeHIEe TIPOBOIUTCS HE PEKE, YEM Ha KaXIyto Aaty onpexneneHuss CHA.

IMonTBepxkneHneM HEOOXOANMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, HAaOJII0JacMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOINX COOBITHAX (Jlayee —
COOBITHUS, BEAYIIHE K 00CCICHEHHUIO):

B OTHOIICHHUU FOPUINYECCKHX JIHIL:

— yXyaumeHne (UHAHCOBOTO TIIOJIOXKEHHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYIHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oosee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MIPUMEHSIETCS TSl aKTUBOB, METOJIMKA OTPEAEICHUS CTOMMOCTH KOTOPBIX MPEAIoiaraeT KOppeKTUPOBKY Ha
KPEIUTHBII PUCK KOHTpPAareHTa, y KOTOPOrO HMEEeTCs MYyONWYHBIA DPEHTHHT OIHOr0 M3 KpPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUHU C METOJIWKOH, MpuBeaeHHOW B [Ipmnoxkennn 4 K HACTOSLIUM
IIpaBunawm;

— PE3KHH POCT JOXOTHOCTH JTO0OTO JOJITOBOTO MHCTPYMEHTA 3MUTEHTA (32 MOCIenHue 5
TOPrOBBIX AHEH TpH OTCyTCTBHM pocta aoxonHocTh O®3 W mpH OTCYTCTBHHM pOCTa JOXOIHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii SMHTEHTOB); YTNpaBifiomas KOMIIAHWS Ha OCHOBE OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpEAENseT  BIMSHHE  pOCTa  JOXOAHOCTH  oOnuramum  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXOJS M3 CPABHEHMS CO CIP3JIOM aHAJIOTWUHBIX obnmramuii k OD3 Ha
JIaTy OIICHKH.

— HapylIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIEHHs] WM BIIUIATHI IPOLIEHTHBIX
JIOXOJIOB 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIIOIEMY akTHBbI DOH/a, a Takke
J1000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTpAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsMO HIN
KOCBEHHO HaOmrojaeMa YTpaBisiolmiel KOMIIAHHEH 3a HCKIIIOUEHHEM HAapyIIeHHS CpOKa HCIOTHEHUS
00513aTeNbCTB KOHTPAreHTOM 10 OIuIaTe NePEMEHHOM YacTH apeHIHBIX IUIaTekel (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIyI, IUIaTa C TOBapooOOpOTa M WHBIE) Ha MEHBUIMH CpPOK, YeM OIpE/IeICHO
VYnpapnsiomed KOMOaHuu il NMpu3HaHus fedosita, HO OONBIIMKH, 4eM JUIsl NPHU3HAHMS JEeOUTOPCKOH
33J0JDKEHHOCTH  ONEPALMOHHOW (pM  Hanu4uM  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXKICHHUS
Yupasisroniei KOMIIaHAH);

— HapylIeHHE CPOKa HCIOJHEHHs 00s3aTesbcTB Oojiee YeM Ha CPOK, NMPHU3HABaeMBIH IS
JaHHOTO BHUJA 33/I0JDKCHHOCTH OIEpPAalMOHHBIM, HO MEHEe, YeM OIPE/eIeHO
VYopasmsiromeii koMmmaHue# st npusHaHus aedonTa  (TEXHUYECKHH aedonr) 3a
HCKJTIOUYEHHEM HapyLIeHHs CPOKa HCIIONHEHHs 00sA3aTeNIbCTB KOHTPAreHTOM IO OIUIaTe
MIepEeMEHHO YacTH apeHAHBIX IUIaTeXkell (TaKuX Kak BO3MeEIIEHHEe KOMMYHANIBHBIX YCIIYT,
IU1aTa ¢ TOBapooOOpOoTa M MHBIE) HA MEHBIIHH CPOK, 9eM OIpEeNeNeHO Y IpaBIsSIoen
KOMIIAHWHU IS Tpu3HaHUA nedonTa, HO OONBINNH, YeM Il MPU3HAHHUA JIeOUTOPCKOU
3aJI0JDKEHHOCTH ONEpanMoHHON (IpM HaIM4uM OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyxJeHns1 Y npasisitoleii kommnanun). He cunrtaercs coObITneM 00eclieHeH s IPOCPOYKa
UCIIOJTHEHUSI 0053aTeNbCTB KOHTPAareHTOM B OTHOLICHWHM KPEAWTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIare) paboumx nHEH B OTCYTCTBHE MHBIX HPU3HAKOB
obecrieHeHust/neosiTa KOHTpareHTa. ;

— HOSIBJIEHHE NTPHU3HAKOB OaHKpoTCcTBa (cormacHo PenepanbHOoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MHUIMATBLHON
nHpOpPMALNY;

— OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepalbHBIMU 3aKOHAMU M MHBIMH HOPMATHBHBIMU
paBOBBIMH akTamu Poccuiickoit @eneparm nHbOpMAHS 0 IPOCPOUKE MCIOTHEHUS IMHTECHTOM CBOHMX
00s13aTEILCTBA;

— OT3bIB (2HHYJMPOBAaHHWE) Yy OSMHUTEHTA/KOHTPAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
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OCHOBHOTO BHJa JIEATEIHHOCTH (32 MCKIIOUCHHEM CIIy4aeB, KOI/a JIMIEH3MS CHAeTCS KOHTPAareHTOM
JO0OpPOBOJILHO)/yIIpaBiIomield KOMIAHUM MaeBbIX WHBECTHHMOHHBIX (oHnoB [IM®, nam kortoporo
HaxonsaTcs B coctaBe [IMD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa aomycka CPO Ha ocymiecTBieHue
OCHOBHOTO BHJA JAEATEJBHOCTH (32 MCKIIOYEHUEM CIIyyaeB, KOTAA JIMIEH3HMS CHAeTCsl KOHTPareHTOM
JIOOPOBOJIBHO);

— HaX0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOIATEILCTBOM, €CIH IaHHas TNpOIEnypa C
OoNBImION BEPOSATHOCTBIO TPHBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCITyKHBaTh (DHHAHCOBBIE
00s13aTeNBCTBA.

— Tekymas w/unu Oynxymas HECHmOCOOHOCTh (10 MHEHHIO YTIPaBIAIONICH KOMITaHUH)
KOHTpareHra oOCIyXuBaThb (PUHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM W3
HIDKETIEPEUHCIICHHBIX KPETUTHBIX COOBITHH MJIM MX COBOKYITHOCTH:

— HEWCIOJHEHHBbIE WM OTJOXEHHBIE BBIJIATH NPOLEHTOB MM OCHOBHOTO J0Jra IO
KOHTPaKTHBIM 00s13aTeIbCcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JIBTOTHBIM MEPUOJIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHHM CpPOKa MCIOJTHEHHS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HCIIONHEHHA JII0OOr0 W3 JpPYrMX aHAJIOTHYHBIX 00s3aTenscTB  (Kpocc-
aKcenepanus);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENBCTBA B CBA3HM C OOBABICHUEM JedoinTa M0 JII0O0OMY IPyroMy aHaJIOTHIHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 MM MOPATOPH, TP KOTOPOM KOHTPAreHT OTKA3bIBAECTCS OT COBEPILEHUS MiaTexa
WM OCTIApUBaCT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— peCTpYKTypHU3aIsl 3aJ0JDKEHHOCTH, IIOBJIEKIIas 3a co0OM OJHOCTOPOHHMH OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIoaraoiiee MeHee BHITOIHbIC JIs1 KPETUTOPOB YCIOBHS;

— MPEIOCTAaBICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aE€MINMKY B CHIy 3KOHOMHYECKHX
NPUYUH WIN JOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHMSIMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B MHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3aLUs 3aJ0JDKEHHOCTH C
YMEHBIIICHUEM CTaBKH, IIPOJIOHTAINEH 3aJOJDKEHHOCTH MITH OTCPOYKON BCEX MIIM YacTH IIIATEKEH);

— MHCYE3HOBEHHE AKTHBHOTO pBIHKA IJIsI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaEeMbIMU
ucrounukamu uHpopmanuu (B T.4. HKO AO HPJ[ m uHBIX neH MHGOPMALUMOHHBIX
CHCTEM, HCIIONIB3yEeMBIX B HacTosAMX [Ipasunax onpenenenus CUA;

— WHBIEC COOBITHSI, OTIpe/ieNiieMble Y IPaBIISIONIe KOMIIaHUEH.

B OTHOIIEHUH (PU3NYECKUX JIUIL:

— NOSIBJIEHHE Yy YTpaBisfonield KOMIAHUM WH(GOpMAanuy O CHIDKEHHH BO3MOXKHOCTH
(usndeckoro numa oOCIyXHBaTh 00s3aTenbeTBa (MoTeps pabOThHI, CHIDKCHHE 3apa0OTHOW IUIATHl WK
MHOTO PACIoJIaraeMoro A0X0/a);

— NOSIBIIEHHE y  YIpaBislomed KOMIOAaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— MOSIBJIEHHE Y Y NpaBIIIOIIEH KOMITaHUN HH(pOpMannuy 0 BO30YXIICHUH YroJOBHOTO el
B OTHOILEHUH (PU3UUECKOTO JIMIA HIH OOBSIBICHHH €0 B PO3BICK;

— HapylIeHHe CpOKa HCIOMHEHHS OO0S3aTeNbCTB HAa MEHBIIMH CPOK, YeM ONpeAesIeHO
VYnpapnstonieii KOMOaHuu JJisi Mpu3HaHus jedoisita, HO OONBIIMH, 4eM JUIsi MPU3HAHUS JIeOUTOPCKON
3aJI0JDKEHHOCTH  OMNEpAaIlMOHHOM 3a HCKIIOYEHHEM HapyIIeHWS CpOKa HCIONHEHUs 00s3aTebCcTB
KOHTPareHTOM II0 OIulaTeé NEePEeMEHHOW 4YacTH apeHIHBIX IUlaTeXkell (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIyI, IUlaTa C TOBapooOOpPOTa M HHBbIE) HAa MEHBIIMH CpPOK, YeM OIpEeJesICHO
VYupapisronied KOMIAaHUM JJsl TpU3HAaHUS AedonTa, HO OOJIBIINKM, YeM Uil NpU3HaHUS JeOMTOPCKOM
33JI0JDKEHHOCTH ~ ONEPAalMOHHOM (IpM  Hanu4uM  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXJICHHMS
Vpasisiioniei KOMIIaHUH);

— WHBIE COOBITHSA, ONpeAeNnseMble YNpaBIIOMEH KoMIaHWedl (B YacTHOCTH, HalM4He
NIPU3HAKOB 0OecleHeHNs1/nedoTa o OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [1T1®
II0JT YIIpaBJIeHUEM Y IIPABIISAIOMIeH KOMITAHHH) .

ObeclieHeHNE TI0 Pa3IMYHBIM aKTHBaM, OTHOCSIITUMCS K KOHTPAreHTy:

— B CIy4ac BO3HHKHOBEHHS OOECIICHEHHS IO OIHOMY AaKTHBY OCTaJbHbIC aKTHBHI,
OTHOCAIINECS K KOHTPATeHTY, TaK K€ CYUTAIOTCS 00ECIIEHEHHBIMU;

— MOPYYHUTENbCTBA M TApaHTHUH HAXOIIIErocs B AedosiTe KOHTpareHTa MPUHIMAIOTCSA B
pacder ¢ ydeToM o0eClieHeHNS,




— MPY HAPYIICHUU CPOKA UCIIOTHEHUS 0053aTeIbCTB KOHTPAreHTOM I10 OIUIATE MEPEMEHHON
YacTH apCHIHBIX IUIATE)KEH (TaKMX KaK BO3MEIICHHE KOMMYHAIIBHBIX YCIYT, IIaTa C TOBapooOOpoTa U
WHBIC) HA MCHBIIUN CPOK, YeM OMpEACICHO YMpAaBISAIOIIeH KOMOAHWEH IUIs MpU3HAHUS NedoaTa, HO
OONBIIMIA, YeM JJIs MPU3HAHUS COUTOPCKOW 3aJ0JKCHHOCTH OICPAIMOHHOM, YTpaBIsionas KOMIIaHUSI
BIIpaBE HE MPOBOJUTH OOCCIICHCHUE YKAa3aHHOW JCOMTOPCKOM 3aJI0JIKCHHOCTH (B COOTBETCTBHU C M. 2.
Onenka aktuBoB. OOecueHenne 6e3 nedonra [Ipunmoxenns Ne4). JlaHHoe IeWCTBHE NODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY)KACHHEM Y MPABIISIOIICH KOMIIAHHH.

MOHHUTOPHHT IPU3HAKOB 0OECIICHEHNU:

— MOHHUTOPHHT 10 (PUHAHCOBOM OTYETHOCTH - HE IO3KE deM depe3 | Mecsr mocie
MOSABIICHUS TaKOH OTYETHOCTH, HO HE pexe, ueM | pa3 B monrona anst ordyetHoctd mo PCBY u 1 pa3 B rog
s otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT O PHIHKY [IEHHBIX OyMar MpoBOJANTCS Ha €XeHEBHOM OCHOBE;

— MOHHUTOPHHT MO (PM3MYECKUM JIMLIaM IPOBOIUTCS HE PEXKE YeM pa3 B 6 MecsIeB;

— MOHHUTOPHHT I10 JAHHBIM I10 CyJeOHBIM pa30MpaTenb-CTBaM IPOBOIUTCS HE PEXKe, UeM pas3
B MecsIl. B ciydae manoit 3HaunMocty aktuBa 1o otHomeHu0 Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT MIPOBOIUTCS Pa3 B KBapTall.

Beixon u3 coctostHust 00ecieHeH!s. Y IPaBIIsIOmas KOMIIAaHHAS UMEET MPABO MPEKPATUTh CUUTATh
3aJJOJDKCHHOCTh  OOECIIEHEeHHOH (HaHHOE [eiicTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
CyXJIeHHEeM YTPaBJISIONIeii KOMIaHUN):

— B CIIydae IPEKpaIleHHs NPUBEIIIET0 K 00ECICHCHUIO HAPYIICHUS TOPOTOBBIX 3HAYCHUI
(hPMHAHCOBBIX TIOKa3aTeleil B TEUCHNE JBYX KBAapTaJOB;

— B Clydyae W3MEHEHHs COCTaBa aKIMOHEPOB, KOTJa HOBBIE aKIIMOHEPHI CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMW ITOIIEPKKHU 3aeMILUKa/KOHTPAreHTa;

— B ciydae mnonydyeHuss HMHGOpPMAIMKM O MpEeKpalieHHH CyAeOHOro/yroJoBHOTO
npeciieOBaHus 3aeMILIUKa/KOHTPAareHTa IyTeM OMNpaBAaTeNIbHOTO IMPUTOBOpa JHOO MpeKpalleHHs Aea.
[Tpu 3TOM B Cilydae MHPOBOTO COIJIALICHHS MEXAY 3a€MIIMKOM/KOHTPAareHTOM U MCTIOM Y PaBIISIOIIAs
KOMITaHHS 00s3aHa IPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHMS C YUETOM W3BECTHBIX MIIH MPEATIOIaraéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBenMBasi CTOMMOCTD aKTHBA OIPEEIISIach HA OCHOBAHUH OTYETa OLCHIIHKA,
COCTaBJIEHHOTO MEHee 4YeM 3a 6 MecCsIeB A0 OaThl BOSHUKHOBCHHS NPH3HAKOB OOCCLCHEHWS aKTHBA,
Ynpapnsiomas KOMIaHUS HE BIPaBe HMCIOJIb30BaTh TAaKOH OTYET OLEHIIMKA JJIS ONpPEAETICHHUS TEKyIeH
CIpaBeVINBOM CTOMMOCTH 0€3 KOPPEKTHPOBKU. YTpaBJIAIOMIAsS KOMIAHUS B CPOK, He mpesbimarommii 10
paboumx 1HeH (ecyu HHOM CPOK He MPeyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEI0 HHCTPYMEHTA),
JIOJDKHA OCYLIECTBUTH BHEIUIAHOBYIO NIEPEOIICHKY akTHBa. JaTa, 110 COCTOSIHUIO Ha KOTOPYIO ONpEAENseTCs
HOBas OIIEHKA, He JIOJDKHA OBbITh paHee JaThl BOSHUKHOBEHHUS COOBITHS, BEAyIIEro kK obdecreHenuto. Jlo
JIaThl TIEPEOLICHKH CIIPaBEUINBasi CTOMMOCTh KOPPEKTUPYIOTCSI C YUETOM TPeOOBaHUI HACTOSIIETO MYHKTA.

B cnydae BbIsSBIIEHHS NPHU3HAKOB OOECICHEHMs] B OTHOLICHWH aKTHBa YTPaBISIONas KOMIAaHUs
odopmisieT BHYTpeHHHMH [OKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IIPU HAINYUU
MPU3HAKOB OOECIEHEHNsI M 0OOCHOBaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTWBa. Takoi
JIOKYMEHT JI0JDKEH COJIepP)KaTh:

— CBeJICHNS 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TOJIEXKHUT 00ECIIEHEHNIO;

— nH(GOpMaMIO O BBIABICHHOM IIpHU3HaKe OOECHEHEHHS C YyKa3aHHEM HCTOYHHKA
nHpopManuy mwim o Gakre MPOCPOUKH 00s3aTEIBCTBA;

— uHdopmanuio 00 HCHONB3YEeMOM METOJIe KOPPEKTHPOBKH CIIPAaBEIIMBOW CTOMMOCTHU C
000CHOBaHHEM MPUMEHEHHSI BRIOPaHHBIX KO3 (DHUIIHEHTOB U1t pacueTa (B ClTydae WX HCIIOIb30BAHHS);

— uHGOpMaLMI0 O HAIMYMK OOOCHOBAHHBIX MNPUYMUH HE IPOBOAUTH KOPPEKTHPOBKY
cripaBeuBoi cTonMocTH akTHUBOB [T D B ciyuae Hamnuus obecrieueHus.

VYnpapnsitonas komnanus yBemomisieT CrenuaniM3upOBaHHBIA ACMNO3UTAPHI O HACTYIJICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
He 1o3Hee pabovero JHsI, CIEYIOIIEro 3a JHEM BBISBICHUS YTIPaBIAIONIe KOMIaHUEH TAKOTO COOBITHSI.

[lepeueHp HOCTYITHBIX HICTOYHHUKOB:

— odunmanbHble callThl B MH(QOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «MHTepHeT»
banka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, YHOTHOMOYEHHBIX
packpbIBaTh MH(OPMALIMIO HA POCCHICKOM pbIHKE IeHHbIX Oymar (MHdopmaunonHoe arentctBo AK&M
http://www.disclosure.ru, Accouunanms 3ammThl HHPOPMAIIMOHHBIX MpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmammonnoro arenrctBa «UWutepdakc» - «lleHTp packpbITHs
KOpIopaTUBHOW uH(popManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HHGpOpMAIUN
«ITPAUIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpeitus — uHpopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTts» (https://www.kommersant.ru), MudopmarmoHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HH(OPMAIMOHHOM CHCTEMBI IKHJIHIIHOTO
crpoutesnbeTBa  (https:/Hamr.nom.pd/), kaprorteku apoOutpaxusix gen (http://kad.arbitr.ru/), Enuxoro
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(enepasbHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax IesTENbHOCTH IOPUAWYECKUX JIUIL,
MHJMBHIYaJIbHBIX NpPEANPUHUMATENEH M MHBIX CYOBEKTOB 3KOHOMMYecKoW nesrenbHocTn (Penpecypce)
(https://fedresurs.ru), Emmnoro denepansHoro peectpa cBegenuid o  OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro  aemo3urtapust  (https://www.nsd.ru/ru/),
JNeOMTOpa/KOHTPAreHTa, PEWTHHTOBBIX  areHTCTB, ['ocynapCTBEHHBIH  HMH(GOPMAIMOHHBIH  pecypc
Oyxranrepckoi (punancoBoit) oraernoctr (https://bo.nalog.ru/);

— uH(GOpMALU U TOKYMEHTHI, IIPEAOCTaBIIEMbIC 1CONTOPOM/JOIDKHUKOM Y IPaBIISIOIICH
KOMITaHHH.

— MOHUTOPHHT MPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxayro maty pacdera CHA. B
cilydae, €CIM MpH TPOBEICHWM MOHHTOPHHTA CTAHOBUTCSA MOCTYIHOH WHGOpMamus O IpU3HAKaX
o0ecIieHeHNs, CIIPaBeAINBasi CTOMMOCTD IIEPECUUTHIBACTCS Ha Ty )K€ JaTy. MOHHUTOPHHI NIPOBOAMUTCA IO
OTKPBITBIM JOCTYIHBIM HMCTOYHHKAaM, KOTOPBIE CTaHIApPTHO HCIONB3YIOTCS HAa PBIHKE B OTHOLICHUU
JTAHHOTO BHUJ]a KOHTPareHTOB U SMUTEHTOB.

IIpu »ToM, ecnu y VYmpaBnsdwoomiedl KOMIAHUM Ha MOMEHT IIPOBEACHUS TECTHPOBAHUS Ha
obeclieHeHHEe MMeeTcsi oOecriedeHHe, Ha BECh WM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBON
CTOMMOCTH olleHuBaeMoro axktuBa IIM® (B Buzae 3amora, MOpyduTeIbCTBA, T'apaHTHH, 00S3aTENbCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CIy4ac KOPPEKTUPOBKA CIIPABEIINBOH CTOMMOCTH 00ECIIEYEHHOTO aKTHBA
HE MPOMCXOAUT. YCIIOBHE MPUMEHSAETCS TONBKO B CIydae, KOTAa CIpaBeUINBas CTOMMOCTh 00ECIEUCHNUS
paBHa MJIM TPEBBIMIAET pa3Mep CIPaBeUINBOM CTOMMOCTH OLICHHBAEMOTO aKTHBA.

[Mopsiok OLIEHKH CTIPaBEATIMBOI CTOMMOCTH 00ECTICUSHHMS:

— CnpaBemiBasl CTOMMOCTh IIGHHBIX OyMar, IepefaHHbIX B 3aJlOT, OIPENENAeTCS B
COOTBETCTBHH C MOJOKEHUAMH ITyHKTa 5 Paznena |1l mactosmmx [pasu;

— CrpaBeuinBasi CTOMMOCTh ITOPYYUTEIHCTBA OLIGHUBACTCSA B COOTBETCTBHU C METOIUKOH,
npuBeneHHoH B [Ipunosxenun 4 x HactosmuM IIpaBmiam;

— CrpaBeinBasi CTOMMOCTb TapaHTHH OIIPEeNIIeTCs B pa3Mepe CyMMBI TaKOM TrapaHTHH ¢
y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpAareHTa B COOTBETCTBUU C METOAUKOM, NpUBEACHHON B
ITpunoxenuu 4 x HactoauM [IpaBunam;

— CnpaBeiBasi CTOUMOCTD 00SI3aTENLCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOXKECHUAMH ToAyHKTa «[Ipodas meduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Paszmena III, mynkra 13
Pazpnena 11l nacrosmux IlpaBui.

3. JleHe:KHBIE cCpeCTBA HA cYeTaX, B TOM YHCJe HA TPAH3UTHBIX, BAJTIOTHBIX
cYyeTax, OTKPBITBIX HA ynpasjsmyo komnanuwo /1.Y. IND

TOProBo-KNMpuHrosblie cyeta B HKL

Buabl aktTnBoB | [leHeXxHble CpeAcTBa Ha CyeTax, B TOM 4WUC/le Ha TPaH3WUTHbIX,
BAJIIOTHbLIX CYETaxX, OTKPbITbIX Ha ynpasnswowyto komnaHuo A.Y. NN,

BbIMNCKN C YKa3aHHOIo c4yeTa.

Kputepun Jata 3auucneHns AeHeXHblX CpeaAcTB  Ha  COOTBETCTBYHOLLWMA
npru3HaHus 6aHKOBCKNIM cyeT (pacyeTHbIN, TPaH3UTHbIM, BantOTHbIA) HA OCHOBAHMUMK

3a40JIKEHHOCTHU ) ’

0 NMkBUAaunm 6aHka).

Kputepun e [laTa WCMOSIHEHUS KpeauTHOW opraHmsaumen o6s3aTtenbCcTs Mo
npekpawjeHns nepevyncneHunio AeHexHblX cpeacTB CO CYETa;
npu3HaHus e [lata peweHns baHka Poccmn 06 oT3biBE nuueH3unm HaHka

(OeHexHble cpeacTBa nepexogsitT B CraTyC npoyen nebutopckomn

e [aTta nukBupaumm 6aHKa cornacHo MWHdoOpMauuM, pacKpbiTON B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM ymcie 3anmcm B EFPHOJI
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CnpasegnnBas | CnpaBeanveas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucne

CTOMMOCTbD Ha TPaH3UTHbIX, BaNTHbLIX CcYeTax, OTKPbITbIX Ha YMpaBASOLWYHO
koMnaHuto [.Y. NMANO® onpepensietcds B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsawoLwyto koMmnaHuwo A4.Y. NMNO.
CnpaBennuBas CTOMMOCTb OnNpenenseTcs B COOTBETCTBUM C METOAOM
KOpPpPEeKTUPOBKM  CrpaBeasMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUMU
cobbiTns, Beaylero Kk obecueHeHnto (Ilpunoxenue 4).

HAdara M | Cnucok obwmx cobbiTmin, npuBoAsWMX K ObecueHeHWto, yKasaH B

cobbiTHs, MpunoxeHun 4.

npusogswmne K

obecyeHeHHIo

4. Tlpu3HaHUe U OI[€HKA J1eM03UTOB
Kpurtepnu npusHanus:
- C aThbl 3a4UCJICHUA JCHCKHBIX CPCACTB BO BKJIaJ HAa OCHOBAHWU BBINNMCKHU C YKa3aHHOI'O
CUerTa;
— C JdAaThl HepeyCTyHKH npaBa Tpe6OBaHI/IH O BBIIIIATC BKJIaZa U HAYUCIICHHBIX npoueHTax
Ha OCHOBaHUHU JOTOBOpA.

Kpurtepuu npekpaieHus Npu3HAHUA:

- C JaTbl WCIOJNHEHHS KPEAWTHON oOpraHu3anueil o0s3aTenbCTB MO BO3BPATy BKIaJa
(BO3BpAT € AEMO3UTHOTO cYeTa CyMMBI BKiIana Ha cueT [P neHexxHbIX CpeacTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BHIIIATE BKJIAAA M HAYMCICHHBIX MPOLEHTAX
Ha OCHOBaHHH J0TrOBOpa.

- nmata BHeceHus cBepeHuil B EI'PIOJI o mpekpaineHuu nesTelbHOCTH KpPeAUTHOH
OpraHu3aluy B IIOPSIKE, YCTAHOBICHHOM JCHCTBYIONIUM 3aKOHOJATEIIbCTBOM, B CIIy4ae €€ JIMKBUIAUY;

- mata pemeHus banka Poccunm 00 OT3bIBe JIMIIGH3MM KPEIUTHON OpraHu3allidl Ha
opunmansHoM caiite banka Poccuu (cymMma nemno3uTta NpU3HAETCS B aKTHBE «Ipoyas JaeOUTOpCKas
3aJI0JDKEHHOCTBY).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CropaBe/uiiBasi CTOMMOCTH JICTIO3WTa JIO HACTYIUICHHS CpOKa €ro IIOJHOTO IMOTalleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPENEISCTCS B CICIYIOMIEM TIOPSIIKE:

- €CJI CPOK IOTAIICHHS BKJIAA «II0 BOCTPEOOBAHUSY;

- €CJIM CPOK IoramieHus fneno3uta He 6omnee 1 (OxHoro) roga (a mMeHHo He Oonee 364
HHeﬁ B MOMCHT €ro HpI/ISHaHI/IH) M CTaBKa MO JACHO3UTY COOTBCTCTBYET pI:-IHO‘IHOfI J'II/I6O HaXoJuTcCs B
Jiarna3oHe, OMpe/eJICHHOM C Y4€TOM BOJATHIILHOCTH PhIHOYHBIX CTABOK Ha TOPU30HTE 3 Mecsla C yUYeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

crpaBejinBasgs CTOMMOCTD JICTIO3UTA MPU3HACTCA paBHOﬁ OCTaTKy ACHEXKHBIX CPCIACTB BO BKJIIAJEC,
YBEJIMUEHHOW Ha CyMMY IPOIIEHTOB, PACCUMTAHHBIX IO COCTOSHHUIO Ha KaKIblH paboumii 1eHp (naTa
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOH NOTOBOPOM UL yIASpXKaHWs JCHEKHBIX CPEICTB BO BKIAAE B
TEYEeHHE MaKCUMAIILHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BoJIaTUIBHOCT PHIHOYHBIX CTABOK ONpENENIeTcs Kak cranaaprHoe otkionenue (F):

o= E[:ﬂ"bu:i_mz,
rae:

Fouw; - CPEIHEB3BELIECHHBIE IIPOLCHTHBIE CTABKH I10 ITPUBJICYEHHBIM KPEJAUTHBIMH OPTaHU3aLUsAMU
BKJIaJlaM (Zerno3uTaM) He(pHHAHCOBBIX OpPraHM3AlMil B PyONIiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit ®enepanu Ha CONOCTABHMBIN CPOK (COITOCTAaBHUMBI CPOK — CpPOK, OCTAaBIIHWICA Ha AaTy
OLICHKH JI0 TOTalIeHus] OLIEHMBAEMOT0 JIETIO3MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKa 10 JICMIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEpPHYTOU
HIKaJIOH, 3a MOCcIeHue 3 Mecsla,

Tew — CPeaHee apu(pMEeTHYECKOEe CPEJHEB3BEUICHHBIX CTABOK 10 JACNO3MTAaM 32 IOCieAHue 3
MecsIIa.

Juamna3oH, onpenenéHHbIN C y4eTOM BOJATHIHPHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C
Y9eTOM TOCIIeTHEH PaCKPHITOM CTaBKU, PACCUMTHIBAETCS 10 (hOpMyIIe:
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B uHbIX cilydasx chpaBeaiuBas CTOMMOCTb JEIO3UTA ONPEAESACTCS II0 METOAY IMPUBEACHHON
CTOMMOCTH JIeHEeXHBIX NMoTOKOB ([Ipnnoxenne 1) ¢ MCroab30BaHHEM CTAaBKU JIMCKOHTHPOBAHHMS, PaBHOMN
PBIHOYHOM CTaBKe.

B ciywae BHeceHUs HM3MEHEHHH B YCJIOBUS JIOIOBOPa B YacTH ONPEACIECHUS CPOKa JEHO3UTa,
MaKCHMAaJIbHbIH CPOK B LIEJIIX BBIOOpa METOAA OLIEHKH OIpEAENSeTCS B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM JICTIO3MTa, NCUCTBYIOUIMM Ha ATy OLEHKH, IPUYEM HAKOILIEHUE CPOKA ACIO3UTa HE IIPOUCXOAUT.

IHopsinok onpeneneHusi pbIHOYHONM CTABKU:

PriHOYHAS cTaBKa ONpeeNsIeTCs 0 COCTOSIHHIO Ha KaXKIbIi pabounii IeHp (HaTa OIeHKH).

B kauecTBe pBIHOYHON CTaBKM HCHOJB3YETCS CpPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa I10
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJIiX M HMHOCTPaHHOM BamoTe B eioM 1o Poccuiickoit dexepanuu Ha COMOCTaBUMBIA CPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH A0 IMOTAICHHUS OIICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite bamka Poccuu! (mazee — cpenHeB3BelleHHAs CTaBKa IO
JIeno3uTaM), OINpe/elieHHasi B COOTBETCTBUU C Pa3BEepHYTOH IIkaioi. B ciyuyae BHeCeHUs U3MEHEHUN U
JoTIoNHeHnd B HacTosmue [IpaBunma B 9acTM M3MEHEHHS BHJA DPBIHOYHON CTaBKM JJs aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHUS B CHIIy M3MEHEHHWH W JOmMoJiHeHWH B Hactosime [IpaBuna
HOBasl pbIHOYHAs CTaBKa NPUMEHSETCA C JaThl BCTYIUICHUS B CHIIy U3MEHEHUH U TOTIOJIHEHUH B HACTOSILNE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAIBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
W3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocne nepBOHAyanbHOIO NPU3HAHUSA, AJIS ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYIOIINI TOIX0M:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpedHSS 3a
KaJIeHIapHBIA MeCSIIT), 3a KOTOPBIH ONpe/esieHa CpeTHEB3BENIEHHAsI CTaBKA M0 JIEMO3UTaM, CPABHUBAETCS C
KJII04YeBOil cTaBkoit banka Poccum, aeiicTByromiell B Mecsile epBOHAYaIbHOTO NMPU3HAHKSA/C U3MEHEHHON
KiIroueBoit ctaBkoi banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHHMJIACh O MOMEHTa MEPBOHAYAILHOTO
MpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH IPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC IEPBOHAYATHHOIO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PacKpbhITasi CPEJHEB3BEILEHHAs CTaBKa 110 AECTO3UTaM;

- ecnu KiodeBas craBka banka Poccum wm3MeHmnach (B TOM dHCIe OO0 MOMEHTa
MIePBOHAYAIFHOTO IPU3HAHMA), PRIHOYHAS CTaBKa OIpeerseTcs mo GopMmyIe:

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

Tou.cp.psi. - OLIEHKA CPEIHEB3BEIICHHON PBIHOYHON IIPOLIECHTHOM CTAaBKU;

Teppeom. - CPETHEB3BEIICHHAS IPOLIEHTHAS CTaBKa IO MIPUBJICUEHHBIM KPEIUTHBIMU OPTaHU3AIHIMHI
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3aluii B pyOisix, myOiimkyemas Ha O(UIMAIBHOM caiite
banka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3WTAaM CO CPOKOM IPHUBIICUYEHUS,
MIOTAIAIONUM B TOT YK€ UHTEPBAJI, UTO M CPOK, OCTABIIUIICS HA JAaTy OIIEHKH JI0 TOTAIICHUS OIEHUBAEMOTO
JICTIO3UTA;

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

KCop. - cpennss xinroueBast ctaBka banka Poccuu 3a kaneHgapHbIi Mecsl, 3a KOTOPBIA OIpeaeneHa
CTaBKa Tcp prin.-

Cpemusis 3a KalleHIAPHBIA MecsIl KiIroueBas craBka banka Poccnu paccunteiBaercs mo gpopmyore:

_ E[ Kl:l % T[
. T .

rae:

T — xomu4ecTBO JHEW B KaJeHIapHOM MECSIE, 32 KOTOPBII PaCCUMTHIBACTCS MPOLEHTHAS CTaBKa,

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

T, — KonmuecTBO IHEW KalCHIAapHOTO MeECsla, B TEUYCHHE KOTOPBIX NeHCTBOBANIA MPOICHTHASI
craBka KC;.

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PACKpbITas Ha caiite banka Poccun
CPEZIHEB3BEIICHHAs CTaBKa 110 JETNO3UTaM HE MOAJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KJIIOUEBOM CTaBKHU
banka Poccun.

Cpenusisi 3a KaleHIapHbIA Mecdll KirodeBas cTaBka banka Poccum, ompexernsieMas pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOMH.

! Ucrounuk nadopmanuu: OpunuanbHblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanaM (mermo3uraM) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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CHpaBe[[J'II/IBaﬂ CTOMMOCTD ACTIO3UTOB B Cl1y4a€ HAJIUYUS IIPU3HAKOB O6GCH€H€HI/IH OIpEALIACTCA C
YUYETOM KOPPCKTUPOBKU B COOTBCTCTBUU C TTOPAAKOM, IPEAYCMOTPCHHBIM HpI/IJ'IO)KGHI/IeM 4,

Ilopsinok onpeneneHus: 1 KOPPEKTHPOBKH /ICHEKHBIX TOTOKOB:

JleHexHble MOTOKY, BKIII0YAsl IPOLIEHTHBIN T0XO0/I, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JOTOBOPA, MCXOIS W3 JOMYIIEHHS, YTO JCHEXHBIC CPEACTBA YICPKUBAIOTCA BO BKIAAE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO I0TOBOPOM, M OyIyT BO3BPAIIATHCS CBOEBPEMEHHO, IIPH 3TOM
JaTOW JICHEKHOTO TTOTOKA CUUTACTCA MUHHMAJbHASA 1aTa, B KOTOPYIO BO3MOXHO HOCTYIICHHE JACHEKHBIX
CPEZCTB, COOTBETCTBYIOIAsl JaTe OKOHYAHHS N-OT0 MEpHoja (32 HCKIOYEHHEM CIy4aeB JOCPOYHOTO
MOTAIIEHHU OCHOBHOTO JI0JITa).

I'padmk nEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIydac BHECCHHUS M3MEHEHHUH B I0TOBOD, a TaKXkKe
B CJIy4ae U3MEHEHHsI CyMMbI OCHOBHOTI'O JI0JITA.

5. Ilpu3HaHue U OLlEHKA IIEHHBIX OyMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB

MoMEHTOM NEpPBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBIsieTCS MOMEHT nepexona kK Doy
IpaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMary, a MMEHHO:

- €CITH [IeHHasl Oymara MoJUIS)KUT Y9eTy Ha CUeTe JIeIO0 - 1aTa 3a4iCIeHHUs IEHHOW Oymaru
Ha cyeT Jemno, OTKPBIThIN Ympasmsomeid kommanuu J.Y. [IM® B CneunanuszupoBaHHoM Jleno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIEH BBIMUCKOM MO CUETY JIeTo;

- €Clli JIOKyMEHTapHble I[eHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
UCKITIOYEHHEM JIETIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa leHHoit Oymaru [IM®, ompenenenHoi B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPIKACHHON aKTOM NpUeMa-Tiepeady IEHHbIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClieHHs BO BKJIAJA (IETO3MT) JEHEKHBIX
CpPEZCTB, OATBEP KICHHAS BBIITICKOM CO cyeTa Mo BKJIAAy (ICMO3MUTY) WM C JAThl IPUOOPETEHUSI TAKOTO
cepTH(HUKaTa IOATBEP)KICHHON aKTOM,;

MoMEHTOM TMpeKpalleHus TNpH3HAHWA [EHHOM OyMarum sBIsIeTcsl JaTa IIepexoja Ipasa
COOCTBEHHOCTH Ha LIEHHBIC OyMaru, a IMEHHO:

- €CITH IIeHHast Oymara, IMOJUIe)KHT y4eTy Ha CHeTe JEIO - JaTa CIHCAHWS IEeHHOH Oymaru
€O cyeTa Jieno, oTkpeIToro Ympasisoomeid komnanuu J.Y. [IM® B CrnennanusupoBanHoM [lenosutapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIEH BBIMUCKOM MO CUETY JIeTo;

- €Clli JIOKyMEHTapHble IIeHHble OyMmMard He TOAJexaT Y4YeTy Ha cueTax Jerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX cepTU(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompeneneHHoil B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U MOJTBEPIKACHHON aKTOM MpUeMa-Tiepeady IEHHbIX OymMar;

- M0 JENO3UTHBIM cepTH(UKAaTaM - JaTa CHHCAHUS C BKJIafa (IETO3UTa) JEHEKHBIX
CPE/CTB, MOJTBEP’KACHHAsI BBITUCKOM CO CUeTa Mo BKJIAMy (AEMO3WTY), WIM C JaThl CIIMCAHHS TaKOTo
cepTH(UKaTa, MOJTBEPKACHHON aKTOM;

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupmanmu - ¢ maThl
3aIMCH O JIMKBHUIALMK AMUTEHTA (TT0JTydeHust nHpOpManny O TMKBUIAALNHA SMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — II€Ha, OIpeNeNiCeHHas C IOMOIIBIO MOJenei,
YKa3aHHBIX B pa3zene «Moenm oleHKH CTOMMOCTH IEHHBIX Oymar.

CToMMOCTh JOJITOBBIX IIEHHBIX OyMar B Ciy4ae HaJW4us INPU3HAKOB 0OECIEHEHUS M OTCYTCTBHUSA
IHeH 1 ypoBHSA oOmIpenensercss B COOTBETCTBHHM C TIOPSIKOM KOPPEKTHUPOBKH, INPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CrhpaBeayiiBas CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxbp), B cmyuae
MOJTHOTO TOTAIIeHUs] HOMUHAIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar - ¢ JaThl MTOJHOTO
TIOTaIIEHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIIyCKa [IEHHBIX Oymar.

CrpaBe/uiiBasi CTOMMOCTBH JIOJIEBOM IIeHHO#M Oymaru mpusHaercs paBHod O (Homs), B cimydae
ournmansHOTO OITyONIMKOBaHMSI cOOOIIEHNs O OaHKPOTCTBE HYMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
ounManbHOrO OMyOJIMKOBAHUS TAKOTO COOOIIEHHS 32 MCKIIOYEHHEM CIy4aeB HAJIMYUS LIEH aKTHMBHOTO
pBIHKA 110 TakKMM OymaraMm JM0OO OT4YeTa OLEHIIMKA, COCTAaBJICHHOTO Ha JaTy IOCJIe Hadajia mporecca
0GaHKpOTCTBa U HE paHee 6 MecsLeB 10 MoMeHTa pacuera CHA.

3aI0DKEHHOCTh 10 CAENKaM C IIeHHBIMH OyMmaramu, 3aKJIIOYeHHBIM Ha ycloBusAX T+ (mpm
HECOBIIQICHUH JAThI TIOCTABKY IIEHHBIX OyMar, ONpeAesICHHON yCIOBUSAMH JOTOBOpa C JaTOM 3aKIIFOUEHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpOJake IIEHHBIX OyMar):

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B JaTy 3aKIIOYEHHS JOrOBOpa IO
npuoOpeTeHuto (peanu3anny) IEeHHBIX Oymar, B JaTy HamnpaBlieHUs TMOJITBEPXKICHUS Ha y4acTHE B
KOpPIOPaTHBHOM JIEUCTBHH (aKUenT odepThl) B Cilydae, €CIIM YCIOBUS UCIIOJHEHUs O(epTHI ONpe/eIeHbl 1
HEM3MEHHBI 10 JaThl UCTIOIHEHHS 0(epTh

YcnoBus onpeeneHHOCTH U HEM3MEHHOCTH ONPEEIISIOTCS CIEYIOINM 00pa3oM:
1. Odepra HE MOXKET OBITH OTKIIOHEHa YMUTeHTOM HMiH oto3BaHa YK J1.Y. [TU®;
2. KonmuecTBo BhIKyIaeMbIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh U3MEHEHO;
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3. Iena BBIKyIIa OMpe/eicHa U HE MOKET OBITh H3MCHECHA.
— TpeKpallaeT CBOE MPU3HAHME B JATy MEpexoia MpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
MOATBEPK/IEHHAs! BBIMUCKOW MO CYETY JIETIO.

CrpaBeuiiBasi CTOUMOCTH 33JI0JDKEHHOCTH IO CHIENIKaM C IICHHBIMU OyMaraMu, 3aKJIFOUCHHBIM Ha
ycnoBusx T+ ompenersieTcss B pa3Mepe pasHHIBI MEXKAY CIPaBEJIMBOW CTOMMOCTHIO IICHHOW OyMarw,
SBIISIOMICHCS. TPEIMETOM CHCTKA M CYMMOW CHENKH B BalllOTE CACIKH, NMPUBEACHHOW K pyOmo 1o
TEKyIeMy KypCy BaIOTHL.

[Ipu ompeneneHNy CHpaBEAIMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHETKAaM C OONHTalusMH,
3aKIIFOYCHHBIX Ha YCIOBHAX T+, CripaBeiiBasi CTOMMOCTD OOJIMTauid, SIBISTIOLIAXCS TIPEIMETOM CICIKH, C
JaThl 3aKIIOYEHHS CHOENKH 10 JaThl Iepexoja IpaB COOCTBEHHOCTH Ha IEHHBIE OyMaru, eXeIHCBHO
ompenensercs 6e3 yueTa HaKOIDICHHOTO KYITOHHOTO JI0X0/1a, ONIPEeSICHHOTO Ha IaTy pacyeTa o CHIEeNKe B
COOTBETCTBUU C YCIOBUSMHU CACIKH WM MPaBUIaMH OpraHU3aTOpa TOPTOB.

B cnydyae  mONOXKUTENPHOW — pa3HMIBI, CENKa  MpU3HAeTcss B COCTaBe  aKTUBOB
(mebuTopcKast 33101KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s13aTeNIbCTB (KPEUTOPCKAs 3a/I0JKEHHOCTD) Y
MpoJaBlla, OTPHUIATCIBHON pPAa3HUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHHS OSTOW pasHHIBI B
cocTaBe 00513aTeNbCTB (KPESAUTOPCKAs 3aI0JKCHHOCTR) Y TMOKYIATENs/B COCTaBe aKTHBOB (jJeOuTOpCKas
3a/I0JDKEHHOCTD) Y MPoJaBIa.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoit wactu goroBopa PEIIO
SBIISICTCS yTIpaBittomnas kommanus [.Y. @onna):

- Obs3aTenpeTBa POHTA O BO3BPATY AEHEKHBIX CPEACTB, MOTYYEHHBIX IO MEPBOH YaCTH
norosopa npsmoro PEIIO;

- Ilennsie 6ymaru, nepenanasie @OHAOM 10 NEepBOit yacTu gorosopa npsimoro PEITO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHslx Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsetcs ynpasnsromias komnanud J[.Y. ®oxpa):

- Je0rTopcKas 3a0/KEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yactu porosopa obparxoro PETIO.

- 00513aTeIECTBO O 0OPAaTHOMY BBIKYITYy IIEHHBIX OyMar, ITOJydEeHHBIX 110 TIEPBOH 4acTH, U
pearM30BaHHBIX IO MOMEHTA UCTIOTHEHH IT0 BTOPO YacTH moroopa oopatHoro PEIIO.

Kpurepun npusHaHus/npeKkpanieHue NpU3HAHMUS
Horosop npsimoro PEIIO, 3aximroueHHbII Ha OpraHM30BaHHBIX TOPTax:

- Ha JaTy HCIOJIHeHWs ImepBoil uactu poroBopa PEIIO, mpusHaercss kpeguTopckas
3aJI0JDKEHHOCTh B CyMME IIOJYyYCHHBIX [JEHEKHBIX CpeACTB MO mepBoil wactu poroopa PEIIO,
yBEJIMYEHHAasT Ha CyMMY TIIPOLIEHTOB, pAcCUMTaHHBIX Ha pnatry onpeaeneauns CYA mo craske,
MPEIYCMOTPEHHON J0TOBOPOM/OUPIKEBOM CHACIIKOI;

- Ha JaTy WUCHOJHEHUs BTOpoil uactu goroBopa PEIIO mpoucxXomuT mNpexpalieHne
MPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMe IOJIyYEHHBIX JE€HEKHBIX CPEACTB IO MepBoi yacTu. B
Cilydae €clli MCHOJIHEHHE 00s3aTeNbcTB He OyJeT BCTPEUHBIM, MO JaTOW HCIIOJHEHWS BTOPOW dacTH,
NpUHAMAaeETCs OoJiee MO3HIA U3 IBYX JaT: IIOCTABKHU MM OIUIAaTHI;

- NpeKpalieHne NpU3HaHUs LeHHBIX OyMmar, nepeaanHbix 1o npsmomy norosopy PEIIO, ne
MPOUCXOIUT.

Horosop ob6parxoro PETIO, 3akiIr0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCHoJHeHus mnepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoi
3aJI0JDKEHHOCTh B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, nepefaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBennueHHOW Ha CyMMy IPOLEHTOB, PAacCUMTaHHBIX Ha aary ompexaeneHuns CYA mo craBke,
MPEeTyCMOTPEHHOH JTOTOBOPOM/OUPKEBOU CIACIKOM;

- NpU3HAHUE I[EHHBIX OyMar, MOJIydeHHBIX 10 TepBoil uyactu joroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy HUCHOJNHeHus BTopod uactu jgoroopa PEIIO mpoucxomuT npekpaiieHue
NpU3HAHUS JeOUTOPCKOH 3aJJ0IDKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO neHHbIX Oymar, IOJIydeHHBIX 10 JJOTOBOPY 00OpaTHOTO
PEIIO (Ttompko B cimydae, ecid Ha MOMEHT cmmcaHus co cueta [IETIO meHHBIX Oymar mo caeikam
KoymdecTBO Tpu3HaHHBIX B IIM® meHHBIX Oymar paBHO HYJIIO), 0 MOMEHTa HCIIOJHEHHUS IO BTOPOH
4acTH, Mpu3HaeTcs 00s3aTenscTBO [T o mpruoOpeTeHn o TaKuX IIEHHBIX OyMar JUIst HCTIOTHEHUS BTOPOit
yacTH caenku ooparHoro PEITO.

CrpaBeJuinBas CTOMMOCTb:
CnpaBeuinBasi CTOMMOCTh KPEIUTOPCKON/AeOMTOPCKOM 3amoinkeHHOCTH 1o jporoBopam PEIIO
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OLICHMBAETCSl B Pa3Mepe COOTBETCTBEHHO MOJIyYCHHBIX/TIEPEaHHBIX JCHE)XKHBIX CPEICTB IO MEPBOH 4acTh
jporoeopa PEIIO no MmomeHTa ucnonHeHuss BTopoit wactu poroBopa PEIIO ¢ yuetoM nNpoLEHTOB,
MOJISKAIIMX MTOJYYEeHHIO/yIIIaTe B COOTBETCTBUHM C ycioBusiMu porosopa PEIIO.

Ecnu cronMocTh eHHBIX Oymar mo BTopoil wactu poroopa PEIIO ckoppekTupoBaHa Ha CyMMYy
BBIIUIAT JIOXOAOB II0 LIEHHBIM Oymaram, mepedaHHbIM 1o jporoBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
OCYIIECTBIISIEMBIX B pamkax goroBopa PEIIO, To  pacuer  chmpaBemiMBOil  CTOMMOCTH
KpPeIUTOPCKOI/neOnTopckoil  3amoimkeHHOCTH 1o goroBopy PEIIO  ocymectBusercs ¢ ydeToMm
COOTBETCTBYIOIINX BBIILIAT.

CrpaBe[uiBasi CTOMMOCTb IIEHHBIX Oymar, mepemaHHbIXx @oHmom mo mepBoil wactu PEIIO B
TEUYeHHE Tepruoa OT AATHI MCIIOJHEHHUS NepBOi dacTu moroBopa mpsmoro PEIIO mo maTel mcrmomHeHHS
BTopoir wactu moroopa PEIIO xaxnplit paboumii JeHb OmpeaessieTcsl COTJIaCHO MyHKTY 5 pasmena Il
Hacrosiux [IpaBui.

CnpaBeyinBast crouMocTh oOs3arensectBa [IM® mo mpuoOpeTeHHMIO LEHHBIX Oymar, paHee
MOJIYYeHHBIX 10 JtoroBopy obpatHoro PEIIO m peann30BaHHBIX 10 MOMEHTA HCIIOJHEHHS BTOPOM YacTh
cnenku obparHoro PEIIO, ompenensiercst B pa3Mepe CIpaBeAMBOI CTOMMOCTH TaKMX IEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 paszzena |1l HacTosmux I[IpaBm.

CnpaBeuinBasi CTOUMOCTD JIeOMTOPCKON 330JDKEHHOCTH K IOJTYYEHHIO NEPEAaHHbBIX JICHEKHBIX
CpeACTB 1O TepBoi wyacTu noroBopa odparHoro PEIIO koppekTupyercs B COOTBETCTBHH C IIOPSIAKOM,
ykazaHHbIM B [lpunoxxenun 4 Hactosuux [Ipasui.

MopesiM OLleHKH CTOMMOCTH LIEHHBIX OyMmar.

Jlnst OLleHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar HCIOJIB3YIOTCSI HCXO/HbIE JAHHBIE YPOBHSI
1, 2 u 3. Ilpu 3TOM HauOONBIIUII NPHOPUTET OTHACTCA IICHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBIHKOB (MCXOJIHBbIE JaHHbIE YpOBHS 1) M HaWMEHBIIMH NPUOPHUTET - HEHAOII0JAeMbIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

BbI0Op yMeCTHBIX METOIOB M MOJEJNEH OINpeaesIeH s CIIpaBeAIBOi CTOMMOCTH LIEHHBIX OyMar u
HCTOYHHMKOB HCXOJHBIX JTaHHBIX, HEOOXOANMBIX JUIA OIIPEAEICHNUs CIPaBEVINBOMH CTOMMOCTH, 3aBUCHT OT
JIEWCTBYIOINX OTPAaHMYCHWH Ha pPAcIHoOpsDKEHWE LEHHBIMH OyMmMaraMm Ha COOTBETCTBYIOIIHMX pBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOTO BHIA WJIM OJHOTO M TOTO )K€ BBIMYCKAa HAJUICKUT ONPEENSITh C
UCTIONIb30BAaHUEM OTJIMYAIOIUXCS (Pa3HbIX) METOAOB OIPEAETICHHS CTOMMOCTH W HCTOYHHMKOB IAaHHBIX,
KOTOpBIC HamboJee yMECTHBl B MJaHHBIX OOCTOATENBCTBAX, C YUETOM KPHUTEPHUEB, OTPaXKarOLINX
CIIOCOOHOCTH PacropsiKaThes IEHHBIMH Oymaramu. K TakuM KpUTEpHsM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XpaHEHHs LEeHHOH Oymaru; IeHCTBYIOIIME OrpaHHYUTEIbHBIC MEpHI, BBEICHHBIE B OTHOIICHUU
BJIajiesIblia IEHHBIX OyMmar (MHOTO JIMLA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranmzanuu), B KOTOPOM (KOTOPO) YYMUTHIBAIOTCS IMpaBa BIajeNblia IEHHBIX OyMar, COCTaBISIONIUX
nmymectso [IM®; moctymHOCTH OupX ¥ (WIM) TOPrOBBIX IUIOMIAZOK IS OPOKEPOB, C KOTOPBIMHU
saxuodeHsl YK J1.Y. [TM® cooTBeTCTBYONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM DPBIHKOM ISl IIEHHBIX OyMar, JIOITyIIEHHBIX K TOpraM Ha POCCHICKOM WIIN
WHOCTPAaHHOM OWp’ke TIpH3HAeTCsl [OCTyMmHas M HaOimojaemas OupikeBas IUIOMIAAKa B cIydae
OJTHOBPEMEHHOTO COOJIIOJICHHSI HIDKETIEPEUHCIICHHBIX YCIOBHH:IIEHHass Oymara JoIyllleHa K TopraM Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Iprmoxennn 9;

- HaJM4Ks [eHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpEJeNIeHUs CIIPaBEIINBOW CTOMMOCTH
(B cimydae, eciii Ha BCEX JOCTYITHBIX M HAOJIOMAaeMbIX OMpPXKEBBIX IUIOMIAAKAaX OBbLI HETOPTOBBIM JIEHb Ha
naty ompeneneHust CHA — aHanu3upyrOTCS AaHHBIE MOCJIEIHETO TOPrOBOTO JHS Ha JAHHBIX IUIOUIAJKAX,
MPEIIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS W AHAIN3HUPYIOTCS CYIIECTBEHHBIE
HaOJo1aeMble COOBITUSI B OTHOIIEHWH 3MUTEHTA WJIM PbIHKA B 11€JI0M, KOTOpPbIE MPOM3O0IUIM C MOMEHTa
MOCJIETHETO TOPTOBOTO JHSA ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MEHEHHE OIICHKH

1. B cilyyae HamM4Yus MPU3HAKOB OOECIIEHEHHWS CTOMMOCTH ONpEAESeTCS B COOTBETCTBHU C
MOPSIIKOM KOPPEKTUPOBKH, IPEYCMOTPEHHBIM [Ipunosxxenuem 4,

2. B Cily4ae U3MEHEHUsI KJIFOUEBOH CTaBKH PaciyeT CTOMMOCTH OCYILIECTBIIETCS Ha OCHOBE IIEHBI Ha
nary oueHku, paccuntanHoii HKO AO HPJl no Meronuke HPJI, 6a3a nanubix «llenosoii nentp HPI»
(nanee umenyercs Metomuka HPJI?) moGbIM JOCTYITHBIM METOJIOM PAacyeTa, a B CIIyYae €e OTCYTCTBUS Ha
JaTy OIEHKM - Ha OCHOBE MOTHBHMPOBAHHOTO CYXKICHHUS YNPaBISIONEH KOMIAHMHM IO MOJEIH
KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOproporo jHs. Vcrounukom nmHpoOpManuu sBisercss cat banka
Poccuu u Jlenta HoBOCTEH

- KOJIMYECTBO cenok 3a nmocneanue 10 (decstp) Toproseix aaeit — 10 (Jlecsats) u Gonee;

- COBOKYIIHBI 00BeM caenok 3a mociaeaaue 10 toproseix aueidl mpessicun 500 000

2 Ilena, paccuntannas HKO AO HPJ] no metonmonorusm, yreepskaeHHbM 01.12.2017 u nozanee. [IproputeT otaaercs nocieanei
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.
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(ITatbeot ThICSIY) pyOJIei (MM COOTBETCTBYIOLIMI pyOIeBbIii SKBHBaIEHT 1O Kypcy banka Poccun Ha nary
OIIpe/IeIeHUsI AaKTUBHOTO PHIHKA, €CII 00BbEM CZEJIOK ONpe/ieieH B HHOCTPAHHOM BaIIOTE).

- Hannune HeHys1eBoro o0bemMa TOpProB Ha JIaTy OLIEHKH.

B ciydae, ecnu 1ieHHast Oymara TOpryerTcsl Ha pOCCHICKOI OMp)ke B OCHOBHOM PEXHME TOPTOB C
pacyeramMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKHUE PEKUMBI TOPTOB JOCTYIIHBI JUISl COBEPILECHUS
caenok 3a cuer umymectBa [I®D, To COBOKYMHBIH 00BEM CHEIOK OIpeneNsIeTcs Mo odmeMy o0beMy
TOPTOB C pacdeTaMt B pyOJIsIX © B HTHOCTPAHHOU BaJIIOTE.

B cmyuae, ecnmn Ha maty ompenenenuss CUA HeTOproBbeIi A€HH OBUT Ha OJHOM MIIM HECKOJBKUX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKAaX, AHATM3HPYIOTCS IaHHBIE TeX MIOCTYNHBIX H
HaOJII0aeMbIX OMPKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha AaTy onpenencaus CHA.
KpuTepuin 0 KonuM4yecTBe CAENOK MPUMEHSIETCA B Cllyvyae, €CliM Ha BCEX AOCTYMHbIX

HabnogaeMblX pblHKaX, Ha KOTOpbIX Topryetca ueHHas 6ymara, B AOCTYMHbIX
WUCTOYHMKaxX MWHMOpMaLMn ecTb [aHHble O Ko/Ju4yecTBe CcAenok. B oTcyTcTBumn
KpUTEpUs 0 KONM4yecTBe cAenok xXoTa 6bl Ha O4HOM AOCTYNHOM HabnaaeMoM pbIHKE
ANa onpeaeneHus akTUBHOIO pPblHKa MPUMEHSETCH TOSIbKO KPUTEPUI COBOKYMHOMO
obbema caenok 3a nocneaHuve 10 TOpProeBbiX AHEW, KOTOPbIA AOSIKEH MpeBbllaTb
3 000 000 py6bnen (Mnu COOTBETCTBYIOWMNIM pybreBbl 3KBMBaNeHT no Kypcy baHka
Poccun Ha paTty onpeaeneHus akTMBHOrO pblHKa (Aaty onpegenedHus CYA), ecnu
obbeM caenok onpenesieH B MHOCTpPaHHOWM BantoTe).

B cnyvyae, ecnn ueHHas 6ymara TOpryeTcs Ha pOCCMMCKOM 6upxe B OCHOBHOM
pexuvMme TOpros C pacyetamum B pybnsax v B MHOCTPaHHOW BanlTe U TakKMe pexuMbl
TOProB AOCTYMHbI 4718 COBEpLUIEHMS CAENOoK 3a cyeT umyuwectsa MNMN®, To COBOKYMHbIN
06beM cAenoK M KOMMYECTBO CAeNOoK onpepenserca no obuiemy obbemMy TOpPros C
pacyeTamm B pybnasax u B MHOCTPAHHOW BantoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLECTBAAETCA C YYETOM TOro, YTO BO3MOXHOCTb
MCNOJIb30BaHUA [aHHbIX MNOC/AefHero TOproBoro AHA Ha TOProsbiX MJowajkax He
NnpUMeHsieTca B C/lydae, Korga HETOproBbl AeHb (MAM OTCYTCTBME TOProB Ha
(OHOOBOM pbIHKE) CBSi3aH C MPUOCTAHOBKOW TOpProB no peweHuio BaHka Poccuu,
NPpMOCTAHOBKOW TOProB B C/lydae AOCTMXEHUS YCTaHOBMEHHbIX 6upXel noporoBbiX
3HAYEeHUN WA MHBIMKM  COBbITUAMM  (COFNAcHO MOTUMBUPOBAHHOMY  CYXAEHWIO
yrnpasnswowen KomMnaHwmu), CrnocobHbIMKU CYLECTBEHHO MOBAUATL Ha W3MEHeHue
cnpaBeasiMBON CTOMMOCTW B TaKOM HETOProBbl AeHb MO CPaBHEHWUID C MOCNefHUM
TOoproBbiM pgHeM. B cnyyae, ecnn Bo3HuKWKME o06CTOATENbCTBA NPUBOAAT K
3aTpyAHeHuI0 (HEBO3MOXHOCTWU) oOnpeaeneHus crnpaseasiMBOn CTOMMOCTW aKTUBOB,
ynpaensoowas KoMmnaHusa obs3aHa npuvoCTaHOBWUTL BblAady, noraweHve m obmeH
WHBECTULUMOHHbIX MaeB MaeBOro WHBECTULUMOHHOro ¢oHAa Mo npuynHaMm, He
3aBUCAWMM  OT ynpaBnglowen KoMmnaHuu, 6e30THOCUTENbHO Tuna naeBoro
WHBECTULMOHHOIO pOoHAA M HEe3aBUCUMO OT (haKTUUYeCcKoro npoBeAeHUs npouenyp no
Bblgaye, noraweHmio n obMeHy WHBECTULUMOHHbIX MNaeB B MOMEHT BO3HUKHOBEHWS

o06s13aHHOCTM NO NPpUOCTaAHOBJTIEHUIO.

21.]'[5[ OICEHKH cnpaneunnnoﬁ CTOMMOCTH LEHHBbIX 6yMar B HEJAAX HACTOAIIMX IMpaBHJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:
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OCHOBHOII PBIHOK Il
MEHHBIX OymMar B IeJfiX
HACTOSIIIMX MpaBua
onpeaenenus CHA

HOpSIZIOK NMPU3HAHUSA PBIHKA OCHOBHBIM

AOna ueHHbIX 6ymar
POCCHMIACKUX
3MUTEHTOB

(3a UCKJIIOYEeHNeM
o6 1MraumMm BHELWHUX
06/IMraLUMoOHHbIX
3aumoB Poccuiickon

MockoBckass 6upxa,
AKTMBHbIM PbIHKOM.

ecnu MockoBckas 6Mp>|<a ABNAETCA

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

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

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

MeXXAyHapoAHbIX BK/IlOYAA AaTy OUEHKM, MO COCTOSSHMIO Ha KOTOpYIo

KOMMaHWi1) onpeaensercs OCHOBHOW PbIHOK.
Mpn otcytctBUM uHpopMaumn o6 obbemMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbeMa CAeNoK Ha pasiMyHbIX TOProBbiX Muowaakax
OCHOBHbIM PpbIHKOM CYMTaeTcs Toproeas nJowaaka c
HanMboNbLLIMM KOMMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Jost LIEHHBIX Oymar

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

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

06JII/IF8.LII/II/I BHCIIHUX

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

Poccuiickoit  Denepanuy,
JIOJITOBBIX IIEHHBIX Oymar
MHOCTPaHHBIX
rOCyZIapcCTB,
eBpooOIUTaIHii
MHOCTPaHHBIX
9MHUTEHTOB, LEHHBIX
OyMar MeXITyHapOIHBIX
(hMHAHCOBBIX
OpraHU3aLui, LEHHBIX
Oymar MeXIyHapOJHBIX
KOMITaHHHM, JOMYIIEHHBIX
K TOpram Ha
OpPraHU30BaHHBIX
TOPTOBBIX IJIOIIAKAX

MockoBckoW 6UpXKM) M3 4Uucna aKTUBHbIX PbIHKOB, MO
KOTOpon onpefeneH Hanbonbwnii 06K 06beEM CAENoK Mo
KO/IMYEeCTBY UeHHbIXx 6ymar 3a nocneaHme 30 (Tpuauatb
TOProBbIX) AHEWN, BKJOYas AaTy OLUEHKW, MO COCTOSHMIO Ha
KOTOpYIO onpeaensieTtcs OCHOBHOM PbIHOK, eCiin B Lenouvke
MEeCT XpaHeHus ueHHol 6ymarm HeT HKO AO HPA.

Mpwn oTcyTcTBMM UHPOpMauunm o6 obbeme caenok no
KOJIMYECTBY UEHHbIX 6yMmar mucronb3yertcss mHdopmaums 06
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BeNMYMHbI obbemMa Ccaenok B BaJiloTeé  KOTUPOBKM
nepesoasaTcs B pybnnm no kypcy baHka Poccum Ha paty
onpepeneHuns CYA. Tlpu paBeHCTBe obbeMa CAeNOK Ha
PasfiIMYHbIX TOProBbiX MJoOWAAKaX OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas njowagka ¢ HambonblWMM KOMYECTBOM
CAEeN0K 3a AaHHbIN nepuoa
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBASIETCS HE aKTUBHbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsL KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakkKe MOJENH OIEHKH, MO KOTOPBIM OIpeaeneH
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

0o0IHUranyy, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCIE 3aIsTOM.

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

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

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

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 — cripaBeiiMBasi CTOMMOCTb IaKeTa LIEHHBIX Oymar B (oH e,

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

Kypc Bamotsl koTupoBkH K Basore CHA — kypc (M Kpocc-Kypc), BHIOPaHHbIIT B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CHA,;

OKPVYTJI — dhopMyiia OKpyTJIeHUs C YKa3aHHEM TOYHOCTH OKPYTJICHUS B KOHIIE (POPMYJIBI.

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

ueHHble nOpﬂLIOK onpeapeneHunsn cnpaBennuBoﬁ 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 cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
pHIHKa (M3 4YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

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

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

Ecnu ueHHas 6ymara TopryeTtcs Ha poCCMNCKON bupxe B pexunmax
TOpProB C pacyeTamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6bupxa Npu3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO ANS Bbibopa
CnpaBeasiMBoOi LEHbl MCMNONb3yTCS MPUOPUTETHO LEHbl TOro
pexuMma TOpros, MO KOTOPOMY Ha pA[aTy OUEHKM onpeaeneH
Hanbonbwmnin o6beM NO KpuTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOB/IEHHbIM B HacTosiweM [MpunoxeHnm ans pPoCCUNCKUX
6upxxeBbIX NJIOWAA0K, 3@ UCK/IOYEHMEM MOCKOBCKOIM BUpXMU.

B cnyuae, ecnv HM ofiHa M3 LEH Mo BbIBPaHHOMY peXuMy TOpros B
onpeaenieHHOol BanloTe He MOXeT 6blTb WCMosb30BaHa Ha AaTy
OUEHKMW, TO UCMOMNb3YIOTCA LEHbl Ha Ty Xe AaTy Mo pexuMy TOpros
B Apyroi BanTe C o6beMOM TOProB Mo KpuTepusiM Bbli6opa
OCHOBHOIO pbiHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb AONrOBOW LLEHHOM 6ymarm
onpegendeTca C y4Ye€TtoM HaKOMJeHHOro KynoHHOro Aoxoaa Ha
paty onpegeneHusa CHA.

Ecnn Ha paty onpepeneHns CHA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpeaeneHums cnpaBeanMBoM CTOMMOCTM
LeHHOM 6yMarm npuMeHsoTCS MOAEIN OLEHKN CTOMMOCTU LEHHbIX
bymar 2-ro ypoBHS, 3a WCK/KOYEHMEM C/lyyas, Koraa OTCYyTCTBME
PbIHOYHbIX LeH 06yCc/oBNeHO HEeTOproBbiM JAHEM OCHOBHOIMO
pblHKa. B 3ToM cnyyae Ha gaty onpegeneHus CHA pgonycTuMo
NCMonb30BaTb LeHbl NocsegHero ToproBoro AHs OCHOBHOW 6upxu
npu cobnwaeHUn YyCcnoBuin onpeaeneHms akTUBHOMO pblHKA B
HETOProBbIN AEHb.

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

2.1. CnpaBeanuBasi CTOMMOCTb aKUMMA  POCCUMCKUX
OMUTEHTOB OrnpefensieTcs Ha OCHOBaHWWU CreayloLmnx
Moaenen U MeToAO0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCHUACKUNX

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

[JaHHas  KOppeKkTMpoBKa MPUMEHSIeTCS B  Clly4ae
OoTCYTCTBUSA HabnwpaeMol LeHbl B TeyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS 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 npekpaleHnn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toprosnn 6e3 NpuHATUS pelleHuns
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCA CpaBHEeHWe AMHAMWUKU  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHan3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasBeasiIMBOM CTOMMOCTM Ha aaTy
pacueTa:

B =Fx (1 +ER)),
roe:
F, - cnpaBeanueas CTOMMOCTb OAHOWM LEHHOM Hymarm Ha
AaTy onpegeneHuns cnpaseasinBoil CTOMMOCTHU;
F. - nocnepgHsas onpepeneHHas cnpasennnBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas JOXOAHOCTb LIEeHHON 6ymaru;

dopMyna pacyeTa 0XXMAAEMOW 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, — naTta onpeneneHus cnpaBeasinBoil CTOUMOCTH;

T, - npeablaywas gnaTa OMNpeaesieHusl CcrnpaBensivBoMi
CTOMMOCTM.

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

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

b) AWHaMm4yeckmne napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaxXAablll  TOpProeBbll  AeHb, NybAMKyeMble  Ha
odunumranbHOM cante MOCKOBCKOM BupxN.

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

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

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

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

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

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

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

R, - 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 3Ha4e€HME pbIHOYHOMO MHANKATOPA;

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

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoacpdumunmeHta aAns  aKumih  pPOCCUNCKUX  SMUTEHTOB
MPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUS Ha MOCKOBCKOM
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue BbeTa KoadbdUUMEHTa OKpyraseTcs
no npaBwuiaM MaTeMaTUMYECKOro OKpYrfeHuss A0 nATU
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ANEeCATUYHbIX 3HAKOB.

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

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

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

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(6eHumapka) B Kakomn-nmMbo TOprosbiM AeHb B nepuoge 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3Ha4yeHue pbIHOYHOrO MHAaukKatopa (6eHumapka) 3a 3ToT
TOProBbln A€Hb NPUHUMAETCA PpaBHbIM  NocnegHemy
W3BECTHOMY.

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

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pdaTbl NpekpaweHUss OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonb3yetcs wHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCA cheayrouime
3HaYeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeTeHns n Ao nosiBneHus ueH 1
YpPOBHSA, HO He 6onee 10 paboumx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
yKa3aHHOro cpoka MpUMEHSIETCA OLeHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSI A0 WCTEYEeHUS YKa3aHHOro cpoka,
obocHOBaB CcBOe pelleHne MOTUBMPOBAHHbLIM
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2.2,

CY>XIEHUEM.

Cnpasennusas CTOUMOCTb o6nuraunmn
POCCUMMUCKMX SMUTEHTOB (3a MUCK/IOUYEHUEM
o6nurauMm BHEWHUX O6GAUralMoOHHbIX 3aMMOB
Poccuiickoi depepauum):

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHMn Ha pacnopsxeHune
LEeHHbIMMN 6ymaramu. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

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

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

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

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

ybbiBaHM0)), packpbiBaeMas
MH(OPMaLUNOHHO-aHaTIMTUYECKNM
NpoAYKTOM 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
TOproBoro AaHs. Takol noaxod MWCMoJSib3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MoB/IMATbL Ha 3HA4YeHMe pacyeTHOW LUeHbl B
HETOproBbIi  JAeHb. B NpoTMBHOM  cnydvae
cnpaBeannBas CTOMMOCTb OMPENENSETCA C YYETOM
NCXOAHbIX AA@HHbIX 3-F0 YPOBHS.

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

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HaCTOSILEM
NMyHKTe Ha pgaTty onpegenedms CHA 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
eBpoobnuraumsmm (B TOM uyucne B Crydyae
nepegauymn (yCTynkm) BCeX UMYLLECTBEHHbIX
MW  WHbIX TMpaB no eBpoobauraunsm
POCCUNCKUM  HOpUAMYECKMM fnuam)), B
OTHOLLUEHUM KOTOpbIX Oblna 3akaryeHa
caoenka no nNpnobpeTteHunto UeHHbIX 6ymar ¢
SMUTEHTOM nnm npodeccmoHanbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  6BymMar,
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,
npnobpeTeHHbIe Npy pasMelleHnmn), ¢ AaThbl
npunobpeteHns w©n [0  AaTbl  OKOHYaHMUS
pa3MeLlleHmns ncnonb3lyeTcs LeHa
pasMelleHns (4nsa 40NroBbiX LeHHbIX 6ymar
- LueHa pasMeLleHuns C y4yeToMm
HaKOM/IEHHOro KyMNOHHOro Aoxoja, ecnu
HayncneHne KyrnoHHOro Aoxoja 3a nepuoj
pa3MelleHnss MpesycMOTPEHO YC/I0BUSMMU
pa3MeLLleHns UIN UHbIM AOKYMEHTOM).

Ons  onpepeneHvs  cnpaBeannBoOM  CTOMMOCTU
LeHHbIX 6ymar, npnobpeTeHHbIX Mpu 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 UM 3-r0 ypOBHS (3@ WCK/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
puUCKa Ha CPOK, COOTBETCTBYIOLIMMA CPOKY A0 AaTbl
noraweHus (ogepTbl) LeHHON bymarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTMU
CTpaHbl pUCKa UCNONb3YHOTCA:

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

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

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

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

npeaycMaTpuBatollen noraweHune, B Criydae, ecnu
OHa NpeaycMOTpeHa YCN0oBUAMU BbiMycKa).

PacueT nponopunmoHanbHOM KOPPEKTUPOBKU LEHBbI
pa3smeleHns Ha U3MeHeHue 3HayeHus
6e3pnCKoBOI CTaBKM AOXOAHOCTU CTpaHbl pucKa
onpegenseTcs cneayowmm obpas3om:

{14 Bfpp = (T — ) /365)

P = Priee o T — 5,365

1 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 aaTy
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.

MonyuyeHHas cnpaBeasiMBas LieHa A0JITOBOM LEHHOMN
bymaru C yyeToMm KOPPEKTUPOBKU (P¥D)
OKpyrnsieTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

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

C Hanbonee paHHen n3 gat:
- parta nosiBneHus ueH 1-ro ypoBHSA WAW LEH,
onpeaeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro manm 3-ro ypoBHS (3@ WCKIOYEHUEM
LeHbl, onpeaenseMon no Moaenu OueHKn ans
LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx, B
COOTBETCTBUU C MpunoxeHnem 2A, M
cnpaBeasiMBon CTOMMOCTMW, onpeaeneHHoOn Ha
OCHOBaHMK OT4YeTa OLeHLMKa), NPUMEHsIeMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HaCTOSLWUMMU
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.

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

cnyyae  OTCYTCTBMSI  PacKpbITbiX  yrpaBnsioLei

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

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAa4YM WHBECTMUMOHHbLIX MNaeB A0 AaTbl 3aBepuleHus
(oKOHYaHMA) dopMupoBaHMS, crnpaseannBasi CTOMMOCTb
WHBECTULIMOHHOIO nas OonpeaensieTcs WMCXoAst U3 CYyMMbI
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 HabnogaeMmblX pblHKax
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
CnpaBea/iMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
bymarmn (6a3oBoro aktuea), onpeaeneHHom Ha 1-M
ypOBHe B COOTBETCTBUMU C HaCTOSILLMM
|-|pVIJ'IO)KeHVIeM C Yy4yeTom Ko/inyectBa LEeHHbIX
6bymar, npaBa Ha KOTOpble MoATBEpPXAAET oAHa
Aeno3nTapHas pacnucka.

Ona geno3mTapHbIX pacnucok, NpeacTaBfiseMblil akTUB Mo
KOTOpbIM He TOpryetcsas Ha AOCTYMNHbIX HabnwoaaeMbix
pblHKax (cMm. lNpunoxeHue 8), 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 CnpaBeasiMBOA 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 O6AMragmMi poCCUMCKUX
3MUTEHTOB (3a MCKAIOYEeHMEeM o6auraum BHELIHUX
o6nmMraumMoHHbix 3aiimoB Poccuiickon ®epepauum)
OnpegensieTca € MCNOSb30BaHMEM YKa3aHHOMo Huxe
npuopmTeTa UEH C Y4YeToOM Hanamuma p[gocrtyna K
yKa3saHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX M METOAMK pacyeTa, NpUMEHSeMbIX
Nnpu pacyeTe yKasaHHbIX LeH NocTaBwmKaMn € y4YeTOM
OrpaHM4YeHnin Ha pacnopsiXeHne LUeHHbIMM ByMaramu.
Cnpaseanueass CTOMMOCTb AONrOBOW LEHHON 6ymaru
onpenenseTcs C Y4YeTOM HaKOM/IEHHOro KYMOHHOro
poxopna Ha paty onpegenenmnsa CHYA.

3.2.1. LeHa, paccynTaHHad HKO AO HP[,
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. lHaeKkcHasa ueHa, onpegeneHHas no Metoaumke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpOBHIO), pacKpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHomi
MHPOPMaLMOHHOMN rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUSA pacyeTHbIX LeH,
pacKpblBaeMbIX YKa3aHHbIMWU Bbllle WCTOYHUKaMU
nHdopmaunm, B CBA3N C HETOProBbiM AHEM 6MpX,
Nno wWTOraMm TOProB Ha KOTOPbLIX OMpeaensoTcs
pacyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasinBo CTOMMOCTU aKTUBOB WCMNOSb3YyeTCs
LeHa, paccymTaHHas no wuToram nocnefHero
TOpProBoro AHs. Takon noaxod WCMoOSb3yeTcs B
OTCYTCTBME COBBITUI, KOTOpPblE€ MOMIN CYLLECTBEHHO
NOBAUATL HaA 3HayeHWe pacyeTHOM UeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbITUM
yKa3aHHas LueHa He NpuMeHseTcs.

3.2.3. CnpaBeanneBasl CTOMMOCTb, onpeaesneHHast Ha

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

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

cnpasegnnBasd CTOMMOCTb onpegenderca C
y4eTOM pacCyeTHOro HakKomnJaeHHOro KymnoHHOro
AoXOo[4a Ha KaXAyr AaTy OLEHKWN.

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

3.4. CnpaBennMBasi CTOMMOCTb A€MNO3UTAaPHOM PacCnMUCKM
onpenenaeTca Ha OCHOBaHMM OT4yeTa OueHLMKa,
COOTBETCTBYOWEro 3aKoHoAaTelbHbIM TpeboBaHUSAM B
OTHOLLUEHUN 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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MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢boHaO0B;
AONroBbie
LeHHble
6ymarm
MHOCTPaHHbI
X
rocypapcrs;
eBpoob6nura
umm
MHOCTPaHHbI
X
9MMUTEHTOB;
LeHHble
6ymarmu
MexxayHapo
AHbIX
c¢hmHaHCcoBbI
X
opraHusaum
"

LleHHble
6ymMmarmu
MeXxAyHapoaH
bIX KOMMaHUM

Oo6nurauum
BHELWHUX
o6MraLijMoHHbI

X

3aMMoB

Poccuinckomn
depepaumnn
(FrOBO3 PO)

YCnoBusi U NOpSAOK ONpeaeseHns cnpaBeasiMBoi 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 py6nﬂx n MHOCTpaHHOﬁ BaskoTe!:

Ecnu ueHHas 6ymara TopryeTcs Ha poCCUIACKON Bupxke B pexmnmax
TOpProB C pacyetamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTUMBHbLIM OCHOBHbLIM PbIHKOM, TO Afs Bblbopa
CnpaBensiMBON LEHbl WCMONb3YHTCA MPUOPUTETHO LEHbI TOro
pexumMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKW onpeaeneH
Hanbonbwnin o6beM NO KpuTEPUSM BbliBOpa OCHOBHOIO pbIHKA,
YCT@QHOBJIEHHbIM B HacTosweM [IpuUIoXeHUn ANns WMHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnmM HM ogHa M3 UeH Mo BblbpaHHOMY
peXWUMy TOpProB B OMNpedesieHHOW BaflloTeé He MOXeT ObITb
MCNoJib30BaHa Ha AaTy OUEHKWU, TO UCNOJIb3YIOTCA LUEHbI HA Ty Xe
AaTy No peXxuMmy TOpros B ApYyror BastoTe ¢ 06beMOM TOpPros Mo
KpUTEpPUSIM BbIbOpa OCHOBHOIO pblHKA B MOPsiAKE YMEHbLUEHUS.

CnpaBeanmsas CTOMMOCTb AOrOBOW LLEHHOM 6ymaru
onpegenserca C y4yeTOM HaKOMJEHHOro KYMOHHOro AoxoAa Ha
paty onpegeneHusa CHA.

Ecnhmn Ha pgaty onpepeneHns  cnpasBeasiMBOM  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOMO PpblHKa, AN8 onpeaeneHus
cnpaBeasiMBon CTOMMOCTU UEeHHOM 6yMarnm NpuMEeHSaTCA Moaenu
OLUEHKW CTOMMOCTU LEeHHbIX 6yMar 2-ro ypoBHS, 3a UCK/IOYEHUEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06yc/oBneHo
HETOProBbIM AHEM OCHOBHOMO pblHKa. B 3ToM cnydae Ha paty
onpegeneHuns crnpaseasMBoOA CTOMMOCTU AOMNYCTUMO UCMONb30BaTh
LeHbl nocneaHero Toprosoro AHA OCHOBHOW 6MpXU.

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

Ycnosusi U NOpaaoK onpeneneHnst CnpaBeasiMBon LieHbl 2 YPOBHS

c y4eToM KpUTEpUeB, XapaKTepuUsyrLwmnx BO3MOXHOCTb
pacrnopsiXxeHus LLeHHbIMU bymaramm, npeacTtaBneHbl B
MpunoxeHun 3 K HacTosLweMmy MpunoxeHuto.

CnpaBeanmeas CTOUMOCTb [ONroBow LLleHHOWM 6ymaru

onpenenaeTca C YYeTOM HaKOMJIEHHOro KYMOHHOro Aoxoda Ha
paTty onpenenerHusa CHA.

Ncnonb3yemas ons oueHKN akunii MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (aKuMit) WMHOCTPaHHbIX MHBECTULMOHHbLIX (OHAOB,
aKUMM MeXAyHapoAHbIX KOMMaHWM W AEeN03UTApPHbIX pPacnncok
mogenb CAPM aHanormyHa ™Moaenu Anst pOCCUIACKUMX aKuum, C
Y4YEeTOM HEKOTOPbIX 0COBeHHOCTEN NPUMEHEHMUS:
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B kayecTtBe pPbIHOYHOrO MHAMKaTopa (6eHumapka)
aKUMA MHOCTPAHHbIX 3MUTEHTOB, naesB (akuuii)
WHOCTPaHHbIX doHaoB, TOpryembix Ha
MHOCTPaHHbIX bupxax, a Takxe aKumm
MeXAyHapoAHbIX KOMMNAHWIA MCMONb3yeTcs WMHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpasBenivBas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeanvsomn
CTOMMOCTM [AaHHOM LUeHHoW 6ymarm Ha AaaTy,
npeaLwecTBYOLYIO nate BO3HWKHOBEHMUS
OCHOBaHUN ansa npumeHeHuns moaenun CAPM.

Mo peno3uTapHbIM  pacnMckaM  UCMNONb3YyeTcs
PbIHOYHbIM UMHAEKC (6beHuMapk) B OTHOLWEHUMU
6a30BbIXx akTuBOB. lpn 3TOM BbIbUpaeTcs MHAEKC
(6eHuMapk) ToK OGupxeBom nNAOWAAKM, B CTpaHe
KOTOPOA BejeTcs OCHOBHas AesATeNbHOCTb
OMUTEHTaA NpeacTaBNAdAEMOro aktmMBa ,EI,eI'IO3VITapHOl7I
pacrnuncku.

ans aKkuum MHOCTPAHHbIX 3MUTEHTOB B Ka4yecTBe

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

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

6e3pnCcKoBOM CTaBKM AOXOAHOCTU TMPUMEHSIETCH
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»
KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeAeTCs  OCHOBHas  AesdTeNbHOCTb  3MUTEHTA
npeacTaBNsSeMOro akTuea A4en0o3nUTapHOM pacnucKy.
B cnyyae HeCcoOTBETCTBMS  BasoTbl  CTaBKM
6e3pncKkoBOM  OOXOAHOCTU  BalkTeE  UCXOAHOWM
KOTMpPOBKM 1 ypoBHSA, ucnonb3yetcs 6e3puckosas
CTaBka B BajTe, COOTBETCTBYKOLWEN BankTe
MCXOAQHOMW  KOTMpPOBKM 1  ypoBHA. Ecam B
MpunoxeHnn 6 He ykKasaHa CTaBka B HeobxoanMMown
ANna  pacyeTa BanwTe, TO Takas  CTaBka
onpeaensieTcs C Yy4YeToM YC/OBUMA HacCTosLero
ab3aua Ha OCHOBAHMW MOTUBUPOBAHHOIO CYXAEHUS
ynpasnsoLWen KOMNaHuu.

B uensx pacueta bera koadduumeHTa Ansg akuum

MHOCTPAHHbLIX  3MUTEHTOB, naes  (akuumn)
MHOCTPaHHbIX (OHAO0B, aKuMini MexAayHapoAHbIX
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 Hagnexawas
KOTUpOBKA YpPOBHA 1 wuepapxum crpaBeanvneBomn
CTOMMOCTM Ha jJaTy, npeawecTeylWyo aarte
BO3HMKHOBEHUSA OCHOBaHUN Aand NpUMEHEHNA
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moaenun CAPM

e [lna  peno3uTapHbiX  paciuMcoK B KauyecTee
nokasatens F, ucnonb3lyeTca ueHa 3akpbiTUsS camomn
AEno3nTapHOM pacrimncku.

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

YcnoBus v nopsaok onpeneneHns cnpaBeannBol LeHbl 3 YPOBHS
C  yuyeToM KpUTEpUEB,  XapaKTepu3yoLwnx BO3MOXHOCTb
pacnopsiXeHuns LEHHbIMMU 6ymaramu, npeacrasieHsl B
MpunoxeHnn 3 K HacToaweMy MpuUIoXKeHUIo.

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

LleHHble Mopsaaok onpeaeneHna crnpaBeasiuBo CTOMMOCTH
6ymarm
LleHHas 6ymara . .
ABNAETCS Ona onpegeneHuss crnpaBensiuBoli CTOMMOCTUM LEHHOW 6ymarm
[ONOJIHUTENbHbI ncrnonb3yercsa LuUeHa Bbinycka (aHanormyHoro akrtmea), Mo
M BbIMYCKOM OTHOLUEHUIO K KOTOpPOMY JaHHbIN BbIMYCK ABNsieTCs

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

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

nopaaky A0 BO3HMKHOBEHUA CnpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHOWN
6YMaFVI, SABNAOWENCS AOMOJIHUTENbHbBIM BbIMYCKOM.

LleHHas 6ywmara,

nony4vyeHHasn B
pesynbrarte
KOHBepTauMm B
Hee apyroi
ueHHoM 6ymarm
(ncxopHoi

HeHHoW 6ymarn)

Ona onpepeneHus cnpaBegivBoOM CTOMMOCTM UeHHoW 6ymaru,
NCMoNb3yeTcs LEeHa UCXOAHOM ueHHon bymaru, onpeaeneHHas Ha
naty onpegeneHns CYHA B COOTBETCTBUM C MOAENAMU OLEHKU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoadhduumneHTa
KOHBepTauuu (MCXOAHbIE AAaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpefenntb B COOTBETCTBMM C MOAeNsaMu
OLUEHKM CTOMMOCTWM UEHHbIX 6yMmar, Ans KOTOopbIX onpeaeneH
aKTUBHbIN PbIHOK LEHY WCXOAHOW UueHHon 6ymarn Ha p[aTy
onpegeneHna CYA, wucnonb3yeTca cnpasegnmeass CTOMMOCTb
NCXOAHOM LeHHOoM 6yMmaru, onpeaeneHHas Ha AaTy KOHBepTauuwu,
CKOppeKTUpoBaHHas C y4yeToM KoadduuMeHTa KOHBepTauuu
(ncxoaHble faHHble YpoBHS 2).

CnpaBeanuBass CTOMMOCTb  OnpefensieTcs
nopsiaky Ha gaty koHBepTauuu. Co
npuMeHseTcs 06LWunii NOpAAOK OLIEHKN.

CornacHo
cnepytoulen

3TOMY
AaTbl
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CnpaBenvBoOi CTOMMOCTBbIO akuumih c 6Honbwen (MeHbLuen)
HOMWHANIbHOMN CTOMMOCTbI, MNPU3HAHHbIX B pe3syfbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUMI, ABNSETCA CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

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

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

CnpaBensiMBoi CTOMMOCTbIO aKLUMI, NPU3HaHHbIX B pe3ynbTaTe
KOHBEpTaUUN MPU KOHCONMAAUMU UCXOAHbIX aKUuun, aBrseTcs
cnpasensnBeas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuum,
YMHOXeEHHas Ha KoadhduumeHT KoHconmaaumu.

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

CnpaBeanueoi CTOMMOCTbIO aKLUMN, NPU3HAHHbLIX B pe3ynbTaTe
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 peopraHumsaumm B dOpMe pasgeneHus wunm
BblAENIEHMS  aKUMOHepHOoro  obuiecTtBa, MNpu3HaHHbLIX B
pe3ynbTaTe KOHBeEpTauuMW B HUX UCXOAHbIX aKuUi, SABNAETCS
cnpasennvBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKunim,
AeneHHas Ha ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pesynbTaTe pa3fefieHuUs WM BblAeNeHUs CO3[aeTcsa ABa Wun
6onee AKLUMOHEPHbIX obuiecTBa, Ha KoadPUUneHT
KOHBepTaumnu aenuTtcs oueHou4Has CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWUWA, YMeHbLUeHHas MnponopLuMOHanbHO
aone MMyLLecTBa peopraHmM30BaHHOro AKLIMOHEPHOro
obuwecTBa, rnepeaaHHoro aKLUMOHEPHOMY obuiecTsy,
CO3aHHOMY B pe3y/bTaTe pasjeneHust Unu BblAeNeHus.

CnpaBeanneass CTOMMOCTb akKLUWIA  BHOBb CO3[1aHHOMO B
pe3ynbTaTe peopraHusauum B dbopme BblAE/IEHUS
aKLUMOHepHOro o6llecTBa, MPU3HAHHbLIX B pe3ynbTate WX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKLUMOHEpPHOro obLLecTBa, CYUTAETCA PaBHOW HYJIIO.

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

6. IlpuzHanme

U OIeHKa OHp/KeBBIX NPOM3BOAHBIX (PHMHAHCOBBIX
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HUHCTPYMEHTOB

IlepBoHayaabHOE NIPU3HAHME U MPEKPallleHne NPU3HAHUS

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

IIpexpamenue NpU3HAHUA OHP)KEBOTO MIPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA IPOUCXOANT:

- B CIIy4ae MCTIOJIHEHUS KOHTPAKTA,;

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

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

OneHKa CTOMMOCTH MPOU3BOIHOT0 (PMHAHCOBOTO HHCTPYMEHTA

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

CnpaBeuInBO CTOMMOCTBIO MPOHU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISETCS €TI0 MOCIEAHSA
pacdeTHas IeHa (TeopeTHdecKas IIeHA), ompenenseMas Ompyked, Ha xortopord DoHIOM OBUT 3aKITIOUEH
COOTBETCTBYIOIINIT KOHTPAKT.

B ciyudae, ecin KOHTpakT sBiserca Map:kupyeMblM U DOHIOM Ha JaTy OLICHKU OTPa)KCHBI BCE
pacyeThl 1O BapHaIlPIOHHOfI Mapike, cripaBecajimBasd CTOUMOCTb IMTPOU3BOAHOI'O (bI/IHaHCOBOFO HWHCTPYMCHTA
paBHa HYIIIO.

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

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

Ecnmn B pesymbraTe coBepiieHHs caenok ¢ wumymectBoMm [IM® BosHukaer neGuTOpcKas
3aJJOJDKCHHOCTb, U, COTJACHO YCIIOBHSIM CJENIKH, HE OIpelelicHa KOHKPETHas Jara ec¢ IOTAIlCHHs, HO
yKa3aH MpEeAeTbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 330JDKEHHOCTh JOJDKHA OBITH MOTAIlIeHa, TO IUIS
ONIPEZICTICHUsI CIPABEUIMBOH CTOMMOCTH CPOK TIOTAIICHHWS TaKOH 3aJOJDKEHHOCTH MPHHUMACTCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXICHUS YIPaBIIIOIIEit
KOMaHUM 00 MHBIX CPOKaxX MOTallleHUs] TAKOH 1eOUTOPCKOH 33/10JDKEHHOCTH.

Ecnu ycnoBus caenku He cofepikaT KOHKPETHOH JaThl NOTralieHus AeOUTOPCKOM 3a/10KEHHOCTH
U OTCYTCTBYET IpeAebHBII CPOK MOTalIeHus, TO A Liened OompeAereHHs CIpaBeIMBON CTOUMOCTH
TaKOM CPOK JOJDKEH OBITh YCTAaHOBJIEH HAa OCHOBaHMHM OOOCHOBAaHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHHUS YIPaBISIONEH KOMIaHNH.

IIpn ompeneneHnu cpoka morameHus JeOMTOPCKON 3aO0JDKEHHOCTH B CiIydae €CIH CPOK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMM CAENKM HPUXOJUTCS Ha  Ipa3AHUYHbIN/HEpaOOUYMii/BEIXOMHONW  JIE€HD,
VYnpapnsiomas KOMIAHHS PYKOBOJCTBYETCSl TOJIOXKEHUsIMH cTaThu 193  I'paxkgaHckoro Kojekca
Poccuiickoit @enepanuu, a UMEHHO THEM OKOHYAHHUS CPOKA CYUTACTCS ONIDKAHIIUI CIeAYIOMWH 3a HAM
paboumii 1eHb (B OTHOLIEHUH MEPEHOCa B CBSA3M C NMPa3JHUYHBIMI/HEPAOOUYNMH JHSAMH TOJIBKO B CiIydae,
ecyu onmy6srkoBaH [Ipon3BOICTBEHHBIN KaleHAaph HA COOTBETCTBYIOIIHNA TOX).

Jebutopckast 3a10DKEHHOCTh [0 MPOICHTHOMY (KYIOHHOMY) JIOXOJY MO JONTOBBIM IICHHBIM
Oymaram, J1leOUTOpCKasi 3aJI0JHKEHHOCTh 1O YaCTUYHOMY/IOJIHOMY IOTAllIeHUI0 SMHUTEHTOM OCHOBHOTO
JI0JITa 10 JIOJTOBBIM IIEHHBIM OyMaraM OpU3HaeTcs:

- Jis nebuTopckoit 3aJ0KEHHOCTH 10 IIPOLIEHTHOMY (KYTIOHHOMY) JOXOAY IO JTOJTOBBIM
IIEHHbIM OymaraMm - JaTa HacTYyIJICHHs Hadajla CpOKa MCIIOJHEHHs 00s3aTeIbCcTBA 110 BHIIUIATE KYIIOHHOTO
J0X0/1a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/1a) B COOTBETCTBHH C YCIIOBHSMH BBIITyCKa IIEHHOW Oymaru.

- [ neGuTOopcKOoi 3a0JKEHHOCTH 10 YaCTHYHOMY/TIOJHOMY MOTAIICHHI0 3MHTEHTOM
OCHOBHOTO JI0JITA TIO JOJITOBBIM IIEHHBIM OymaraM — /1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNs] HOMHHAIA
Ha OCHOBAHMH PELICHUS O BBIITyCKE.

Kpurtepnn npexpaiieHus Ipu3HaHUS .

- JlaTa ucriosHeHUsT 0053aTENbCTB SMUTEHTOM, TIOATBEPKIACHHAsT 0AHKOBCKOH BBITTUCKOH C
pacdetHoro cueta ynpasiistromeid komnaauu [1.Y. ITN® wnu otyetom 6pokepa [TUD;

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

CropaBeuinBasi CTOUMOCTb.

OueHKka CrpaBeaIMBOIl CTOMMOCTH 1€OUTOPCKON 3a8JOJDKEHHOCTH 110 IIPOLEHTHOMY (KYITOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeeNsieTcs B CIeAyIOmeM MOpsIIKe:

a) B pa3Mepe, ONpEeAeIeHHOM Ha JaTy HACTYIUIEHHs CPOKA UCIIOJIHEHUsS] COOTBETCTBYIOIIETO
00s13aTeNnbCTBa (IaTy MCTEYEHMS] KYNOHHOTO II€pHoJa) B COOTBETCTBHU C YCIOBUSIMH BBIITyCKa IIEHHOM
Oymaru, ¥ MCXOJsl M3 KOJIMYECTBA IIEHHBIX Oymar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOW
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JIaThl 10 HACTYIUICHHUs HauOoJee paHHeH U3 Jar:

- ucreuenuss 7 (Cemp) pabounmx [JHEH C JaThl HACTYIUICHUS CpPOKa HCIIOIHEHUS
o0s3arenscTBa poccHicKkuM sMuTeHToM, 10 ([ecarb) paboumx pgHeil ¢ 1aTbhl HAaCTYIUIGHHS CpOKa
WCIIOJIHEHHSI 00513aTeNIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHUKHOBEHHUS HHBIX coObITHi o 00€ECIIEHEHHIO.

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

OueHka CHpaBeUIMBOM CTOMMOCTH JEOMTOPCKOM 3aIOIDKCHHOCTH II0 YaCTHYHOMY/TIOIHOMY
MOTAIICHUIO YMUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM IIEHHBIM OymMaraMm OIpPEEIseTcs] B CICIYIOIEM
HOPSAIKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HACTYIICHUS] CPOKa UCIIOJHEHUsI COOTBETCTBYIOIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCJIOBUSIMH BBIIYCKa IIEHHOI OyMaru, W UCXOJsl U3 KOJIMUECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanboliee paHHe! U3
Jart:

- ucreuenuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0s3aTenbCTBA  poccHiickiuM AMuTeHTOM, 10 (mecsats) paboumx mHEH C [OATBl HACTYIDICHHS CpOKa
HCTIOJIHEHUSI 00513aTeNbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HHUKHOBEHHS HHBIX COOBITHH 1O 00ECIICHEHUIO;

b) B cooTBercTBHM € MOPsIKOM, YKa3aHHEIM B ITyHKTe 2 paszaena |l u B [Ipunoxennn 4 — ¢
HanOosiee paHHEH U3 JaT, yKa3aHHOH B MIL.a.

CrpaBeuinBasi CTOUMOCTh J€OUTOPCKOH 3aJJ0JPKEHHOCTH 110 MPOIIEHTHOMY (KYIOHHOMY) JTOXOIY,
YaCTMYHOMY/TIOJTHOMY TIIOTAILICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
npusHaetcs pasHodd 0 (Houp), B ciyyae odunmansHoro omyOnnmkoBaHHs cooOlieHHs O OaHKPOTCTBE B
OTHOIICHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO 1IEHHOI OyMmare) - ¢ JaThl O(GHIMAIBLHOTO OMYOJMKOBAHUS
Takoro coobuieHust. Takoi NOPsAOK MPUMEHSIETCS K 003aTeNIbCTBAM 3a CIIETYIOMIUME UCKITIOUESHHSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLEHUBAEMOI0 OLCHIINKOM, OOECIEYEeHHOTO0 TOPTYeMbIMU LIEHHBIMU
Oymaramy, ONIMOHHBIM COTJIAIIEHHEM, CTPAaXOBKOH JHOO MOPYYUTENBCTBOM TpeThux Juil. OneHka
00€CIIeYeHHOT0 JI0JITa MIPOBOANTCS C YIETOM CPOKOB M BO3ZMOXXHOCTH ITOJTYHIEHHS BBIIIIAT MIPU Peau3annui
obecrieueHns HA OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)XICHHUS YIIPaBIISAIOMIEH
KOMITaHHH,

- 33 WCKIIIOUYCHHEM CIIydaeB, KOT/ia y JAHHOTO TpeOoBaHHWS (BBIMYyCKa IEHHBIX Oymar) MMErOTCS
PBIHOYHBIE KOTHPOBKM AaKTHBHOTO pbIHKA (1 ypOBHS OIEHKHM) JHOO HMeeTCs OTYeT OIEHINHKA,
COCTaBIICHHBIN He paHee 6 MecsueB 710 aaThl orieHkH CYA, 1o COCTOSIHMIO Ha JaTy Hadaja IpOLEAYpPbI
0aHKpOTCTBa WM No3Hee. [Ipy HCIoIb30BaHUM OTYETa OLEHIIMKA NPH TOSBICHUN HOBOW MH(OpMAaLUK O
CHIDKEHHH BO3MOKHOCTH BOCTPEOOBaHMSA 33 J0JDKEHHOCTH MM CHIDKEHUH OIICHKH MOTEHIIHAJIBHBIX CYMM K
MOJY4YEeHUIO YIPABIAIOMAs KOMIAHMA JOJDKHA B CpPOK He Oosiee 2 Hemenb IOIYYHTh HOBBIH OTYET
OIICHIIMKA JTHO0 IPUHATH CTOUMOCT 3a/I0JDKEHHOCTH PaBHOH HYIIIO.

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

Buabl aktuBoB

,D,e6VITOpCKaFI 3a40/KEHHOCTb MO BblMJ1aTe€ AMBMAEHAOB MO aKUuuaM,
AoXo4a no Aeno3nTapHbIM paCnnckaM

Kpnrepun
NMpU3HaHNA

OaTta npusHaHua AebuToOpCKOM 3aA40/MKEHHOCTU MO Bbinaate ANBUAEHAOB
no akuMsMm, Aoxoda No Aeno3mMTapHbIM PacnnCKaM B OTHOLIEHWUU:

1) akumi, geno3nTapHbIX PacCrMCOK POCCUNCKNX SMUTEHTOB:
- [aTta, C KOTOpOW UeHHble 6yMarum HauyuHaloT ToproBaTbcd 6e3 yueTa
06bsABMEHHbIX ANBMAEHA0B/A0X0A0B (AN5 TOPryeMbiX LeHHbIX 6ymar);
- gaTta dwukcauum peecTtpa akuuoHepos/BnajenbueB LeHHbIXx 6ymar ans
BbINAATbl AMBMAEHAOB/00X0A0B (ANA HETOpryemblX LeHHbIX 6yMmar, a Tak
Xe B C/lydae HeBO3MOXHOCTU onpefennTb AaTty, C KOTOPOW LeHHble
6ymaru HauyMHatoT TOproBaTbCs 6e3 yyeTa 06BbSABNEHHbIX
AVBNAEHA0B/A0X0A0B).
[aTta, C KOTOpoW LUeHHble 6yMarum HauduMHalOT TOoproBaTbca 6e3 yuyeTa
06bSABNEHHbIX AVMBMAEHAOB / [OXOA0B oOnNpefensercas B CAeAYIOLWEeM
nopsiake:
- JaTta dukcaumm cnucka nuu, UMEerLWmMX npaBo Ha Mofay4vYeHue Aoxoaa,
ec/n Takasa gaTa 9BNAseTCs TOProBbiM AHEM.
Ecnn gata dumkcaummn cnmcka svu He SIBASIeTCS TOProBbiM AHEM, TO AaTa,
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KOraa YyKasaHHble UeHHble 6yMaryM HauyuMHaloT ToproBaTbcs 6e3 ydeTa
06bsABMEHHbIX  AMBMAEHAOB, oOnpedensercas B COOTBETCTBMM  C
nHdpopmaumen HKO AO HP[ kak geHb dumkcaumm cnmcka vy, MMerwmx
rMpaBo Ha MoJlyyeHne AoxoAa, MMHYC OAMH TOProBbIA A€Hb;

2) aKUuMi, AenN03UTapHbIX PaCNUCOK MHOCTPaHHbIX SMUTEHTOB:
- parta, C KOTOpPOM ueHHble 6ymary HaudmHatoT ToproBaTtbcs 6e3 ydeTta
0b6baBneHHbIX ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpYlo onpeaensiTcs nMua, MMerLmne npasBo Ha noaydyeHune
avBnaeHpos/noxonos (B OTCyTCTBUM MHGpopMaumn o DVD_EX_DT).

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

Mpwn oTcyTCTBMM MHMOPMALMN U3 Bblle yKa3aHHbIX UCTOYHMKOB (B
TOM 4ynucne O pasMepe NpUYUTAOLMXCS BbINAAT) - AaTta  3a4ynCieHus
AEHEeXHbIX CpeACTB Ha pacyeTHbIM CYeT ynpasnsiowen komnaHnum A.Y.
MA® (B TOM uncne Ha cyeT 6pokepa, oTKpbITei ana YK A.Y. NMUOD).

B maTy npusHaHus Heo6XxoAMMO OnpeaennTb KOJIMYECTBO LEHHbIX
6ymMar Ha paTy GuKcauMm peecTpa aKLUMOHepoB/BNaAenbleB LEHHbIX
6ymar 4ss BbinjaTbl AMBMAEHAOB/OOXOAOB WAWM Ha AaTy, Ha KOTOpPYHO
onpeaensawTcs ua, nMerowne npaso Ha nony4yeHue
ONBUAEHAOB/OX0A0B C YYE€TOM 3aK/IHOUYEHHbIX, HO HEMCMNOJIHEHHbIX
CAEenoK.

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

e [laTa nuMKBMAauMM BSMUTEHTa, COrlacHo Bbinucke u3 EMPKOJT (nnn
BbIMUCKU n3 COOTBETCTBYHOLLENO YMNO/THOMOYEHHOIO opraHa
MHOCTPAHHOIo rocyaapcrea).

B oTcyTcTBME Npu3HAKOB 06eCUeHEHMS :

o B TeueHume 25 paboumx AHEN C AaTbl NMpPU3HaHMSA AebUTOpPCKOM
3a40/KEHHOCTU POCCUMCKUX 3MUTEHTOB, B TeueHue 45 pabouumx gHen c
AaTbl NpU3HaHMSA ebUTOPCKOM 3a40/KEHHOCTM MHOCTPAHHbLIX SMUTEHTOB,
a TakK Xe MeXxAyHapoAHbIX Koprnopauuii.

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOW 3aA0SIKEHHOCTM MO

BbiNJaTe AMBUAEHAOB NO akuMsaM, Aoxo4a No Aerno3MTapHbIM pacnuMckaM B

TeYeHMe BCEro CpokKa KBanAuduKaumMnm TaKOW 3a40/HKEHHOCTM Kak

ornepaunoHHON He KOppPEKTUPYETCS M oOnpeaensieTtcs B HOMUHANIbHOM

BeNIMUYMHE NCXO0AS U3:

e KOJIMYECTBA aKuMil/aeno3nTapHbIX Pacrnmncok, YYTEHHbIX Ha cyeTe Aeno
MN® Ha paTy, Ha KOTOPYIO onpefensaiTcs nuua, UMelwue rnpaso Ha
nosyyeHne AMBMAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEeWCMOSHEHHbIX
CAEeNnoK. u

e obbsBneHHoro pasMepa amBuaeHaa (Aoxoda), NpUXoAsLLEerocs Ha
OAHY UeHHYylo 6yMary cooTBeTCTBYlOWEeNn Kateropmm (Tmna) 3a Bbl4EeTOM
Hanoros 1 cb60poB B cny4yae, ecin 3TO NPUMEHUMO.

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

Mo wucteyeHunm cpoka kBanudukaumm AebUTOPCKON 3aA0IKEHHOCTM Kak
onepaunmoHHON, cnpaBensiMBas CTOMMOCTb onpeensieTcs B COOTBETCTBUMU
¢ [MpunoxxeHmnem 4.
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HAdara M | Cnncok obwmx cobbiTnii, npuBoaAWwMX K obecueHeHMo, YyKasaH B
cobbIiTHsA, MpunoxeHun 4.
npuBogswmne K
obecLieHeHHIo
JEBUTOPCKAA 3ANOJDKEHHOCTL TI0 JAOXOAAM HWHBECTUIIMOHHBIX ITAEB

POCCUMCKUX MNP U HAEB (AKLIUIN) MTHOCTPAHHBIX MHBECTULIMOHHBIX ®OHJIOB, [TAU

KOTOPBIX BXOJAT B COCTAB UMVYINNIECTBA IMU®D

Bupabl aktnBoB | [ebuTtopckas 3aAO0/DKEHHOCTb MO A0X04aM  MHBECTULMOHHbBIX MNaeB
poccmncknx MN® n naesB (akuuMm) MHOCTPAHHbIX WMHBECTULMOHHBIX
doHO0B, Nam KOTOPbIX BXOAAT B COCTaB uMywecTtsa MNO.

Kputepnn e [laToM Npu3HaHMA goxoaa No nasM, SBASETCS AaTa BO3HUKHOBEHMUS

NMpU3HaHNA obs3aTenbCcTBa MO BbIMJATE A0XO0AA, YKalaHHas B coobuweHun o

BbiNaaTe [oxoda MO MHBECTUUMOHHBLIM MNasiM poccumnckux MNO u
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
odumumnanbHOM canTe ynpasnsioowen KoMmnaHum nnm B opununanbHoOM
coobuweHnn ana BnagenbueB MHBECTUULMOHHbLIX MaeB O BbiniaTe
aoxopa (Ans kBannduuMpoBaHHbIX MHBECTOPOB) WM HA OCHOBAHMMU
MHbIX WHMOPMALMOHHBLIX CUCTEM, MCMNONb3yeMbiX Ynpasnstowen
KOMMNaHuewn;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMaryn HaduHawT
TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX ansnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbIMWU AOCTYMHbIX MHGMOPMALMOHHbBIX CUCTEM
nnu (B otcytcTBuUM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegenawTca  uua, uMerLwme  npaso Ha nony4yeHune
AMBNAEHA0B/A0X000B;

e [aTa onpeaeneHus BbiNnaTbl A40X04a, COrMacHO MHQOpMauUMKM Ha
oduvuManbHOM canTe ynpasnsdloWen KoMnaHuu/e oduunanibHOM
coobuwieHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
aoxoaa (ans keanuduumpoBaHHbIX MHBECTOPOB);

e [lpn oTCcyTCTBMU MHGOPMaAUMN U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEXHbIX CPEeACTB Ha pPaCYETHbIA CYEeT YynpaBnsoWen KoMMaHuu
4.Y. NMN® / Ha cueT 6pokepa, oTKpbITbIM ana YK A.Y. NMNO.

B paTty npusHaHus HeobxoAMMO oOnpeaennTb KOMMYECTBO LEHHbIX

6ymar Ha paty duKcaumm peectpa akUMOHepoB/BragesnbLeB LeHHbIX

6ymar gns Bbinnatbl AMBMAEHAO0B/00X0A0B UM Ha A[aTy, Ha KOTOPYHO
onpenensaTcs nvua, nmerwme npaso Ha nony4yeHune

AMBUAEHAO0B/A0X0A0B C YYE€TOM 3aKJ/OYEHHbIX, HO HEeWCNOSIHEHHbIX

cAenok.

Kputepun e [lata wucnonHeHus obsazaTenbCTB MO BbiMJ1IaTe  4oxo4a,

npekpawjeHns noaTBepXAeHHOW 6aHKOBCKOWM BbIMUCKOM C pacyeTHOro cueTta

npu3HaHus ynpasnswowen komnanmm A.Y. MNO /otueTtom 6pokepa MNO;

e [laTa nukBMpaumm nunda o0653aHHOrO MO  UEeHHbIM 6ymaram
WHOCTPAHHOIo MHBECTULMOHHOIo doHAa;

e [laTta NCKIOYEHUS n3 peecTpa pPOCCUIMCKOro naeBoro
MHBECTULMNOHHOIo doHaa.

Kputepun n B oTcyTcTBME NpusHakoB obecLeHeHns:

CPOK#M

KBanuukaumun | B TedeHne 25 paboumx AHeNM C AaTbl Npu3HaHUA AebuTopcKom

Aebutopckoi 3a[0/KEHHOCTM MO LUEHHbIM 6yMaraM pOCCMNCKUX 3SMUTEHTOB, B

3af0JDKEHHOCT | TeyeHue 45 pabouux pgHel C  gaTtbl npusHaHusa AebuTopckomn

n KaK | 3a[0/KEHHOCTM MO UeHHbIM 6yMaraM WMHOCTpPaHHbIX 3MUTEHTOB, a Tak

onepaLMoHHONM | >Xe MexayHapoAHbIX Kopropauui;
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OueHka crnpaBeanvMBol CTOMMOCTM AeB6UTOPCKOM 3a[0/KEHHOCTU MO

aoxogam naes poccuiickux MAN® un naam (akuuaMm) MHOCTPAHHbIX

WHBECTULMOHHbIX (HDOHAOB, NMan KOTOPbIX BXOAAT B COCTaB MMYyLLeCTBa

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

onepauMoHHOW onpeaenseTcs UCxXoasa us:

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

e 06bsIBNEHHOro pasMepa JAoxoda MO0 WHBECTUUMOHHOMY nato,
yKa3aHHoro B coobuweHun o BbinaaTte Aoxoda Mo WHBECTULMOHHbLIM
nasam poccuiickux [MN® un  nasm  (akumsiM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOPble BXOAAT B COCTaB MMyLLeCTBa
NMN®, B cooTteeTcTBMM C UWHdopMauunern HKO AO HPA, UHbIX
OOCTYMHbIX MH(MOPMALMOHHBIX CUCTEM WM oduuManbHbiM CanToM
(odmumanbHbIM NMMCbMOM) YNpPaBASAOLWEN KOMMaHUN.

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

Mo ncreyeHmn cpoka kBanudmkaumm 4ebUTopCcKor 3a40/KEHHOCTM Kak
OMNepaLuoHHOM, a TaK Xe B C/ydae BbIABIEHUS WHbIX COb6bITMNA,
NpuBOASLWLMX K 0becLeHeHUO, cnpaBeanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [NpunoxeHunem 4.

Cnucok o6Wux cobbITUiA, NPUBOAALLINX K OBECLEHEHWUIO, YyKa3aH B

MpunoxeHun 4.

ChpaBeuinBasi CTOUMOCTb JIGOUTOPCKOH 33/I0JDKEHHOCTH IO J0XOJlaM WHBECTHUIMOHHBIX I1acB
poccuiickux [TM® u naeB (akuuil) MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHMOB, Maud KOTOPBIX BXOIST B
cocraB umytiectBa [IM® onpenensercs B cyMMe 0OBSIBICHHOTO T0X0/1a Ha JIOJIFO BIaICHHS.

Kpurepuu npuzHaHus:

- JlaTol TPU3HAHUS J0XOJa IO MasiM, SIBJISIETCS J1aTa BOSHUKHOBEHHMs 00s3aTeNbCTBA 10
BBIIJIATE JIOX0/1a, YKa3aHHas B COOOIIEHHH O BBHIIUIATE JOXO/a 0 MHBECTUIMOHHBIM masM [IM® n masm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIIMOHHBIX (DOHIOB, KOTOpBIE BXOAAT B cocraB umyinectsa [P, B
cootBetcTBHHM ¢ nHpopmanueit HKO AO HP/J;

- JlaTa ONpENEeNeHUsl BBIILIATHL JOXOJa MO MHBECTHLMOHHBIM masMm poccuiickux [T,
coryiacHo MH(GOpPMaLNH, Ha OHUINATILHOM CaiTe yIpaBisioniel KOMIIaHUH/B 0(DUIIHAIEHOM COOOIIEHNH;

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

IIpekpaiiienre npu3HAHUS:

- Jara WMCIOJHEHHs 0053aTeJbCTB IO BBIILUIATE JOXO0/A, MOATBEPKACHHON OaHKOBCKOM
BBIIIMCKOM ¢ pacueTHOro cyera ynpasistouieil komnanuu J[.Y. ITUD;

- Jara nukBumanum Juna, OOSM3aHHOTO MO [EHHBIM OyMaraM HHOCTPaHHOTO
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MHBECTHLMOHHOTO (hOHAA;

- Jlarta uckio4eHus u3 peectpa pOCCUHCKOro MaeBoro NHBECTHLIMOHHOTO (OH/A.

Jara n coObITHS, TPUBOIAIINE K 00ECIIEHEHHIO:

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

- B cIy4ae OQHIMAIGHOTO OITyOJIMKOBAaHUS COOOMIEHHS O OaHKPOTCTBE B OTHOUICHUH
SMHUTEHTa (JUIa, 00S3aHHOTO IO IEHHOW Oymare) - ¢ JaTel OQHUIMAIbHOTO OITyOJIMKOBAaHHUS TaKOTO
CcOOO0IIEHNS.

B caepyroumux cutyauusx:

- €CITH JICHE)KHBIE CPEJICTBA HE MOCTYIIIN HA CUET, OTKPBHITHIN YIPABIAIOMIEH KOMIAaHUH
J.Y. TIN®D, B cimydae ecnu CBeIEHHS O PEKBU3UTaX OAHKOBCKOTO cyeTa I IEepeuMCIICHUS J10X0Aa
yKa3aHbl BEPHO - C JaThl, CIIEAYyIOUIel 3a JTHEM OKOHYAaHWS CPOKa BBHIILIAT J0XOJa 10 MHBECTUIIMOHHBIM
nassM poccuiickux [T1® B coorBerctBuu ¢ I1/1Y (HO He Gonee 25 pabounx nHEN);

- €CIIM JICHE)KHBIC CPEJICTBA HE MOCTYIHMIN HA CUET, OTKPBHITHIN YIPaBIAIOMIEH KOMIaHUH
J.Y. TIN®D, B cioydae ecnu CBEICHUS O PEKBU3UTaX OAHKOBCKOTO cyeTa JUId NMEpeYUCICHUs J10X0/a
yKa3aHBl BEPHO - C JaThl, ciexyromei 3a 25 ([ABannare maTe) pabodnM JHEM CO IHSA, IO COCTOSHHIO Ha
KOTOPBIN ONPENEISIOTCS JINIA, MEIONINE NPaBo Ha IOJyYCHUE JOXO0Ja IO IMasiM (aKIUSIM) HHOCTPaHHBIX
MHBECTHIMOHHBIX (POHIOB;

- IPY BO3HUKHOBEHUH MHBIX COOBITHH 10 00ECIIEHEHNIO,

Jeburopckas 3a10HKEHHOCTh MO MPOIEHTHOMY JOXOAY TO JICHEe)KHBIM CPEICTBaM Ha cYeTaX, B
TOM YHCJIe IO MUHUMAIbHBIM HECHIKAEMbIM OCTAaTKaM:

Kpurepuu npusHaHus:

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

Kputepuu npexpaiiieHus: Ipu3HaHUSA:

- Jata okoHUaHHA O0O0s3aTEIbCTBA COTJIACHO YCJOBHSAM JOTOBOPA/COTNIAIICHHUS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cuerax ynpasisitowied komnanuu 1.Y. [TNO;

- Jara mepeycTynku mpaBa TpeOOBaHHUS O BHIIDIATE BKJIAZa M HAUYMCIICHHBIX IPOIICHTOB Ha
OCHOBaHHUU JI0TOBOPA;

- Hara pemennst banka Poccum 00 oT3pIBe mumeH3un OaHKa, (IEHEKHBIE CPEICTBa
MIEPEXOAT B CTATYC MpoUeii NeOUTOPCKOM 3aI0JKECHHOCTH);

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

CrpaBeuinBasi CTOUMOCTH 1€OMTOPCKOM 3a/10KEHHOCTH IO MPOIEHTHOMY JIOXOJTy 1O JAE€HEKHBIM
cpeAacTBaM Ha cyerax ynpasistouied komnanuu Y. IIM® onpenenserca B CyMME HayMCIEHHBIX
COIJIACHO YCJIOBHSIM JIOTOBOPA/COTJIAIIEHHS MPOLIEHTOB HA CYMMY HECHMIKaeMOI'0 OCTaTKa - B Clly4ae, eciu
YCIIOBHS HAUMCIIEHUS MIPOIEHTOB MO3BOJISIOT PACCUNTATh UX pa3Mep Ha aaTy onpeaencHus CHA.

CrpaBeuiiBasi CTOMMOCTh IEOHTOPCKOH 3aI0JKEHHOCTH TIO MPOIEHTHOMY JIOXOY 10 JCHEKHBIM
CpelcTBaM Ha cuerax, B TOM YHUCIE [0 MHHUMAJbHBIM HECHHXKA€MbIM OCTaTKaM KOPPEKTHPYETCS B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B yHKTe 2 pazzaena Il u B [lpunoxenun 4 nacrosmux I[Ipasui.

Ipouast nebuTopckas 3a10KEHHOCTD!
- Jeburopckass 3af0/KEHHOCTb, BO3HUKIIAS B PE3yJIbTaTe COBEPIIEHHUS CHENOK C
umymectsoM ITN®, o koTopeIM HacTynuiIa HanOoJIee paHHss 1aTa pacueToB;
- ABaHCBHI, BEIIAHHBIE 32 cueT umyniectsa [ 1D
- JlebuTopckas 3aJ0KEHHOCTh yIpaBisonie kommanuu nepen [TND;
- Jebutopckas  3a0DKEHHOCTh, BO3HHMKIIAs IO  JOTOBOpaM C  OIEHIIUKOM,
CIEUAIN3UPOBAHHBIM JCIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B nipaBunax Y [TND;
- Jeburopckasi 3aJOJDKEHHOCTh 110 Hajoram, cOopaM, MOLUIMHAM B OIOJUKETHl BCEX
YPOBHEH;
- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MEIIEHHIO CyMMBbI HaJIOroB U3 OrojpkeTta PO;
- Jleburopckast 3a/10JDKEHHOCTB 110 CYIEOHBIM PEIICHHSIM;
— JleOutopckast 3a70JKEHHOCTh, BO3HMKIIAs B PE3yJIbTaTe Iepeiadyd eBpooOiuranuii B
OIIIaTy 3aMeIAIOINX OOJIMTaINil IPH UX pa3MeNIeHUH (B TOM YHCIIEe B CiIydae Iepeiadn
(ycTynku) BceX HMYIIECTBEHHBIX M HWHBIX IIpaB IO E€BPOOOJMTAIUSAM POCCHHCKUM
IOPUINIECKHM JIUIAM);
- IIpouas neduropckas 3a101KEHHOCTb.
Kpurepuu npussHanus:
- st neGuTOopCcKOi 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromxkera PO —
nara npunstus HIAC mo paboram u yciryram K BBIYETY;
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I[Hﬂ HCGHTOPCKOﬁ 3aJ0JDKCHHOCTH I10 Cy[[e6HbIM peuIieHusAM - JaTa BCTYIUICHUSA B CUITY

YKa3aHHOT'O PCUICHUS

Jleburopckasi 3aJ0JDKEHHOCTh, BO3HHKINAs B pe3ynbTare mnepenadn (YCTYIKH) BCeX
MMYILIECTBEHHBIX M MHBIX MPaB 10 €BPOOOIUIalvsIM POCCUHCKUM IOPUINYECKIM JINIaM B
oIIaTy 3aMelIalomMX OoONMranuii Npu HMX pasMEUleHWH — JaTa YCTYINKH BceX
UMYLIECTBEHHBIX W HHBIX IIPaB IO €BPOOOJHMIALMAM B COOTBETCTBHU C JOTOBOPOM
YCTYNKH TpeOoBaHMS (WIM B TOM CIydae, €ClIH JOKyMEHTOM, COICPIKAIUUM YCIOBHS
pa3MelieHus IeHHBIX OyMmar, MpexycMOTPeH OJHOCTOPOHHHH akT ycTynku mpas (Deed
Poll of Assignment) — nara NpWUHATHA YCTYNIKA B COOTBETCTBHH C YCIOBHSIMH
oxHocTopoHHero akta ycrynku mpas (Deed Poll of Assignment)).

Jnst oCTaNBHEIX BUIIOB aKTHBOB - JaTa IIepeladdl aKTUBOB (ICHEXHBIX CPEACTB) JIHILY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepuu npekpaieHus MpU3HaHUs:

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

JlaTa UCTIONTHEHUs 00s3aTenbeTBa nepe [ cornacHo HanoroBoMy kojaekcy Pd;

JInst ocTabHBIX BUJOB aKTUBOB:

Jara ucrionmnenns obs3atensetB nepen [IMD, cormacHo noroBopy;

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

Jebutopckas 3al0KEHHOCTh, BO3HHKIIAS B pe3ynbTaTe mepemadn (YCTYINKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MPaB M0 €BPOOOIUTAIIAM POCCHICKAM IOPHIMYECKUM JTUIaM B
OIUIATy 3aMEIIAOIINX OOHUTANNN IPU UX Pa3MEIICHIH:

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

JaTa TOJIy4eHUs JOKYMEHTOB M YyBEIOMJICHHH, TNPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIUM YCJIOBUS pasMCEIICHHs IICHHBIX Oymar, B cliydae OTKJIOHCHHS O(EpThI
(ycTymka mpas 1mo eBpooOIUraiusaM) SMUTCHTOM 3aMEINAIOIINX OOIUTaIlHii;

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

0 WHBIM OCHOBaHMAM, MNPEIYCMOTPEHHBIM 3aKOHOJAaTenbcTBOM Poccuiickoit ®Deneparuu).Ilpouero
MpeKpaIleHns MpaBa TpeOOBaHHUS B COOTBETCTBHH € ACHCTBYIOIINM 3aKOHOAATEIHCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IIPETyCMOTPEHHBIM HONIOKeHNsIMH T1aBbl 26 'K P®) nim norosopom.

CnpaBeuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOI 33T0JIKEHHOCTH OTIPEIEIISeTCS:

B CyMMe OCTaTKa 33J0JDKEHHOCTH Ha 1aTy onpeneneans CUA:

JUTSL OTIEPALIMOHHOM IeOUTOPCKOI 3a10IKEHHOCTH,

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

YPOBHEH;

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

pe3yibTaTe HapyIICHHs MPaB BJIaJeNIbIIeB HHBECTUI[MOHHBIX 1TaeB B TEUCHUH 25 paboumnx

JTHEW C 1aThl €e BOSHUKHOBCHHUS ;

JUid  1eOMTOPCKOM  3aJ0JDKEHHOCTH, BO3HHUKIIEH TII0 JIOTOBOpPAM C  OLGHIIHUKOM,

CHELUaIN3UPOBaHHBIM JICTIO3UTAPHUEM, PErHCTPaTopoM, yKa3aHHBIMH B mpasminax Y

[IN® B Teyenmnm 25 pabouymx HOHEH C JOaTBl OKOHYAHHWSA CpOKa OKa3aHWS YCIyT,

YCTAQHOBJIICHHOW ycloBUSIMH  JoroBopa. OOeclieHeHHEe yKa3aHHOH JeOMTOPCKOI

3aJI0JDKEHHOCTH HE TIPOU3BOIMTCS MIPU COOITIOZICHUH CIICAYIONIUX YCIOBHM:

v’ Hanuuue 000CHOBaHHOTO 9KCTIEPTHOTO (MOTHBHPOBAHHOTO) CYXIICHHS
VYnpapnsroneid KOMIAHUM O TOM, YTO YBEIWYEHHE CPOKOB OKa3aHUs YCIYr WM
rorameHust JeOUTOPCKOM 3aJ0JDKEHHOCTH HE SBISIETCS CIIEACTBHEM HETaTUBHBIX
MIPOIIECCOB, BO3HHUKININX B ACATEIbHOCTH JTOJIKHHKA;

v\ Hajuuyue JOKyMEHTAILHOIO TMOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IIOTAlleHUs
3aI0JDKEHHOCTH /0Ka3anus ycuayr [T D;

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

JUISl 1eOMTOPCKOM 3aJOJDKEHHOCTH IO CyJIeOHBIM pemeHnsM B Tedenue 10 padounx qHei

C JIaThl IPU3HAHUSL.

B CyMMe€, OIIPEIEIEHHOM C NUCIIOIB30BaHHEM METO/A IPHUBEICHHOW CTOMMOCTH OyIyIINX

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

CnpaBeuiiBasl CTOMMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLIEH B pe3yibTaTe
nepeadyl eBpoOOIMTaniii B OIUIaTy 3aMEMIAIONINX OOJHTranui MpH UX pa3MeIieHuH (B
TOM YHCJIe B Ciy4ae mepefadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W WHBIX TIpaB IO
€BPOOOJIMTALIUSAM  POCCHIICKMM  IOPHAMYECKAM  JIUIaM), TPHU3HAETCS  PaBHOH
CIPaBENIUBOA CTOMMOCTH €BPOOOIMIranui, TNepeJaHHbIX B OIUIATy 3aMEIIAoIIIX
obnuranuii WK 0 KOTOPBIM IepeanHbl (YCTYIUICHBI) BCe MMYIIECTBEHHbBIE U MHBIE TTPaBa
poccuiickuM  ropuaudeckuM JsmnaM. CropaBemiuBas CTOMMOCTh — €BPOOOJIMTAIHA,
NepelaHHbIX B OIUIATy 3aMEINAloIMX OOJIMTraluid WM 10 KOTOPHIM IEpeaaHbl
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(ycTymieHsl) Bce MMYIIECTBEHHBIC M HHBIE NPaBa POCCHUICKUM FOPHIMYECKHM JIMIIAM,
ompenensiercss B obmeM nopsake B coorBerctBuu ¢ IlpaBunamn CYA, ¢ yderom
HaKOIUICHHOTO KYIOHHOTO J0XOJa Ha JaTy ONpeAeNeHHs CIpPaBeUIMBOW CTOMMOCTH
JNeOUTOPCKON 3a]J0IKEHHOCTH.

— B ciiyyae BO3HHKHOBEHUsI IPH3HAKOB O0ECIICHEHNS] SMUTEHTA 3aMELIaloNX 00IUranuii,
CIpaBeUINBasl CTOMMOCTh AEOMTOPCKOM 3al0JDKCHHOCTH OIPEACNACTCS MOCPEICTBOM
NPUMEHEHNSI METOJa TPHUBEACHHOM CTOMMOCTH OyIyImHMX JEHEXHBIX IOTOKOB K
€BPOOOIMTaNAM, TIEPEIaHHBIM B OIDIATY 3aMEIIAIONINX OOJMHMTanuii (B TOM YHCIE, II0
KOTOpPBIM TiepelaHbl (yCTYIUICHBI) BCE HMYIIECTBCHHBIE M HHBIE NPaBa POCCHHCKHM
IOPUANYECKUM JIMIAM), C YYEeTOM KpPEAWTHBIX pPHCKOB OSMHTCHTa 3aMEIIAOIINX
o6uuranuii ([punoxenue 4).

B ciydae BHeceHUs] M3MEHEHHMH B YCJIOBHUS JOTOBOPA B YAaCTH ONpEJIENICHHS CPOKa MOTalIeHHs
3aJJOJDKEHHOCTH, MaKCHUMaJIbHBI CPOK B LIEJISIX BHIOOpPA METO/a OLIEHKHU OINPEJEISeTCSl B COOTBETCTBHU C
M3MEHEHHBIM CPOKOM IOTalleHUsI 33aJ0JKEHHOCTH, JISHCTBYIOIINM Ha JIaTy OLIEHKH, NPUYEM HaKOIUICHHE
CpOKa MoTraIrieHus 33/10JDKEHHOCTH HE TIPOUCXO/HNT.

ITon omepanuoHHON MOHUMaeTcsi NeOMTOpPCKas 3al0JDKEHHOCTh KOHTpPAreHTa, BO3HUKAIOIIAs B
XOZi€¢ HOPMAJIBHOTO OTNEPalMOHHOTO IMKJIA, KOTOopas OyZeT IoTalleHa B TSUCHHE ONPEAEICHHBIX CPOKOB, B
Cilydae IIPOCPOYKH HCIIOJHEHHUS 00s3aTeNbCcTB. JlOMycTUMbIE CPOKH ITIPOCPOYKH, YCTAaHOBJICHHBIC IS
OTIEPAIIMOHHON 1eONTOPCKON 3al0JDKCHHOCTH, HE JOJDKHBI NPUBOAMTH K INPHU3HAHMIO OE3HAICKHOH K
MOYYCHHIO 3aJ0JDKCHHOCTH, a TakXke K OOECIEHEHHIO 3aJOIDKCHHOCTH. Takas 3a0JDKCHHOCTh OyneT
peann3oBaHa yNpaBISIONICH KOMIAHHEH B MOTHOM OOBEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) TMpPAaKTHKY B3aWMOJCHCTBUSA C KOHKPETHBIM BHJOM JIeOUTOPCKOM
33/I0JDKEHHOCTH. Y CTAQHOBJICHHBIE CPOKM IIPOCPOUYKM  OINPEAEICHbl HAa OCHOBAHMM BHYTPEHHUX
CTaTHCTHYECKUX JAHHBIX YIPABIIONIEH KOMIIAaHMM. YKa3zaHHas 3a/0JDKEHHOCTh OyJeT peann3oBaHa
YIPaBISIIOLIEH KOMITAaHKUEH B ITIOJTHOM 00beMe B CPOKH, YKJIAJIBIBAIOIUECS] B HOPMAJIbHYIO PHIHOYHYIO (MJIH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BUAOM JICOMTOPCKOI 330’KEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 10 KOTOPOW BBIIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHNs, yKa3aHHBIX B pasnene 2. IIopsAmok KOppEeKTHPOBKH CTOMMOCTH AaKTHBOB, COCTABIIFOLIMX
nmymectBo [TN®D, kpome AOMycTUMOH NMPOCPOUKH OOS3aTENBCTB B paMKax ONEPAIOHHOTO IUKJIA, HE
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

Bunpl, ycnoBust o BUgaM Ui IpU3HAHUS 1EOUTOPCKON 3a70KEHHOCTH ONIEPAIllHOHHOM, a TakxkKe
JOIYCTHMBIE CPOKH HapyLICHUs YCIOBHS WCIIOMHEHUS OO03aTeNbCTB KOHTPAreHTOM  (IOTAaIIeHHs
JeOMTOPCKON 3aJ0JDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHMBIIECHCS B paMKax
JIOBEPHUTEIBHOTO YIIPABICHHUS MMaeBbIM HHBECTUIIMOHHBIM (DOHIOM MPAaKTHKOI ommcaHsl B [IpmioxkeHnn 5.

IIpy HacTyIuleHMH CpOKa IMPOCPOUYKU CBBIIIE CPOKOB, ONKMCAHHBIX IO BUAAM 3aJI0JDKEHHOCTU B
IIpunoxxeHnn 5, a TakKe HE3aBUCUMO OT HAJIMYUS U CPOKa INPOCPOYKM IPU BO3HUKHOBEHMM HHBIX
COOBITUH, BEOYIIMX K OOECHEHEHHIO, CTOMMOCTh 33/I0JDKEHHOCTH OIpEAEIIETCS B COOTBETCTBHU C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBOM CTOMMOCTH, IpeaycMoTpenHoi [Ipunoxenuem 4.

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

Kpurepun npusHanus:

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

Kpurepun npexpaiieHus pu3HaHus:

- Jlata MCIOJHEHHsT OpOKepoM 0053aTelbCTB MO IEPEYHCICHHIO JEHEXHBIX CPEICTB C
CIEeNIHANbHOTO OPOKEPCKOro cYeTa;

- nmarta pemeHus banka Poccum 006 oT3pIBe nHIeEH3MM y Opokepa (IEHEXKHBIE CpPEICTBa
MIEPEXOMIAT B CTATYC MPOUEH JeOUTOPCKON 3aJOHKEHHOCTH).

- JaTa JHKBHIAIMM OpoKepa cOTIacHO WHPOPMALWH, PACKPHITOW B O(UIIHATEHOM
JIOCTYITHOM HcTo4YHMKe (B ToM unciie 3amucu B EI'PHOJI o nmnkBunanmn Gpoxepa).

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

BennunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa MOJDKHA COBIAAATh C CyMMOH JICHEKHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHHH Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpPEessieTCs] CTOMMOCTh YUCTBIX aKTHBOB.

CrpaBeUITMBOM CTOMMOCTBIO JAEOMTOPCKOM 3al0JDKEHHOCTH OpoKepa I0 JICHEeKHBIM CpEeACTBaM,
HaXOIAMMMCSL Ha OpOKEpCKOM cueTe, NMPU3HACTCS OCTATOK ICHEKHBIX CPEJICTB Ha KOHEN JHS IOCie
COBEpILEHHS BCeX onepanuii ¢ aktuBamu QOHAA, COTJIAaCHO OTYETy OpoKepa.

Jata 1 coOBITHS, TPUBOASIINE K 00ECIICHEHHIO:

B cirydae, eciii mopy4eHne Ha BBIBOJ JCHEKHBIX CPEJCTB CO CHEIHATBHOTO OPOKEPCKOTo cYeTa He
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WCIIOJIHEHO B T€YEHHE OJTHOr0 pabouero JHs C JaThl MPEIbsBICHHS OPYYEeHUs (KpOMe CilydaeB Iepeiadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciydae — 2 pabodmX AHEH) CripaBeiIMBasi CTOMMOCTD
JICHES)KHBIX CPEJCTB Ha CIEIHAIFHOM OpOKEPCKOM C HCIIOJIb30BAaHHEM METOJOB KOPPEKTHPOBKU
cripaBeuBoit cronmocti (myHKT 2 paszaena I u [lpunoxenue 4 Hactosimmx [IpaBun).

Jlata aHHYIUpOBaHUS JIMIEH3MM Opokepa sBIsSeTCS HaTOM HACTYIUICHMS OCHOBAaHUN Ui
HACTYIUICHHUA CPOKa MCIOJHEHUS 00sA3aTeNBCTB MO NeOUTOPCKON 3amoipkeHHOCTH Opokepa. C ykazaHHOU
JaThl CIPaBEANMBas CTOMMOCTH JI€OMTOPCKON 3aJOIDKEHHOCTH OpoOKepa pacCUMTHIBACTCS C YYETOM
nonoxeHnit myHkTa 2 paszaena 11 u [Ipunoxenns 4 Hactosmux [Ipasmi.

8. Hpn3Ha}me U OLICHKA erHHTOPCKOﬁ 3a005KEHHOCTH

Oo0mue MoI0KeHNs

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

OO0s3aTenbeTBA B BHAC KPEIUTOPCKOM 3aOJKCHHOCTH IO BBIJAUYC HWHBECTHIIMOHHBIX IacB
MPU3HAIOTCS CO JHA MOCTYIUIEHHS JIECHEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuyeT DoHna,
OTKPBITHI B KPEAUTHON OpraHu3aluu.

OO0s3arenbeTBa MO BBITUIATE JICHE)KHOW KOMIICHCAITMH TIPH TOTANICHUH WHBECTHUI[HOHHBIX TIacB
MPU3HAIOTCS CO AHS OCYLIECTBICHHS PACXOJHOM 3aIIMCH B PEECTPE UHBECTULIMOHHBIX NaeB DoHxa.

OO0s3arenbeTBa 1O BO3MEIICHHUIO 33 CUET HMYINECTBA, cocraBisitomiero ®oHA, coOCTBEHHBIX
JIGHEXKHBIX CpelCTB Ympapiswooniedl komnaHud PoHAa, UCHOJb30BAaHHBIX €H0 JJI BBIIUIATHI JIEHEAKHOU
KOMIIEHCAIIMM B CBS3M C TIOTAllICHHEM WHBECTUIIMOHHBIX MaeB, MPU3HAIOTCA CO JHS TepeYUCICHUs
Yupapndwoonieii KOMIAaHUWEW JEHEXKHBIX CpPENCTB [JI BBIIUIATHl JEHE)KHOW KOMIIEHCAIIUM COIJIACHO
0aHKOBCKOM BBITTUCKE.

O0s13aTenbCTBA, MOICIKAIIUE UCTIONHEHHIO 33 cueT akTHBOB DOH/Aa, B TOM YHCIEC 0053aTeILCTBA
MO0 BHIIJIATE BO3HATPAXKACHUs YIpaBisiiomed kommanud, CrenuanuzupoBaHnHoMmy Jlemosutaputo,
OIICHIINKY, OWp)Ke, IUIy, OCYIICCTBISIIOIIEMY BEICHHE pEecTpa BIAACIBICB WHBECTUIIMOHHBIX MacB
®oHpma, 0053aTETHCTBA IO YIIATE CYMM CKHIIOK C PACUYETHON CTOMMOCTH HHBECTHUIIMOHHOTO T1ast (Hag0aBoOK
K pacyeTHOH CTOMMOCTH WHBECTHIHMOHHOTO Tas) Ympasistomeidl komnannd PoHoa U (WIM) areHTaM II0
BbIJIa4e, NOTANICHHI0O W OOMEHY WHBECTHUIIMOHHBIX ITaeB, a Takke 00s3aTeNbCTBA MO OIUIATe MPOYHUX
pPacxXoJOB/II0 BHIJIATE WHBECTUIIMOHHOTO J0XOJA IAaWIIMKaM, OCYIIECTBISEMBIX 3a CYET HMMYIIECTBa
®oHIAa B COOTBETCTBUU C TPEOOBAHMUSAMH NCHCTBYIOIIETO 3aKOHOIATENHCTBA, NMPH3HAIOTCA B Hamboiee
PaHHIOIO U3 JIaT:

B nmaty pacuera CUA, ecnu VYmpaisionias KOMIAaHHs HMEET BO3MOXHOCTh JOCTOBEPHO U
HAJEKHO OTPECNIUTh pa3Mep BBINICYKAa3aHHBIX BO3ZHATPAXACHUN W/WIM PACXOJOB B COOTBETCTBHU C
YCIIOBUSIMU 3aKIIOYEHHBIX JOTOBOPOB MJIM B COOTBETCTBUU C [IpaBmiaMu JOBEPUTEIHLHOTO YIpaBIEHUS, a
TaK)Ke METOJIAMU OIpeIeTICHHsI CIIPaBEAJIMBON CTOMMOCTH, PEyCMOTPEHHBIMH HacTOSIUMU [IpaBunamu
(1e mpumensieTcs B ciaydae, eciu B pacyeT CUA TP BkiIr0o4eH pe3epB Ha BBIILUIATY BO3HATPAXKACHUI);

WIH CO IHA TONY4YCHHs YTIPABIAIOMICH KOMIaHWEH TOKYMEHTa, IOATBEPXKIAIOMETro (akT
OKa3aHHA YCIYT (CO IHS MOJNYYCHHS IOAMMCAHHOTO aKTa BBITOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), MpU
YCIIOBUH, YTO PacxXoibl MO BBIILUIATE BO3HArpaXKACHUs YIpaBisitolied komnanuu, Crenuanau3upoBaHHOMY
Jeno3uraputo, JMiy, OCYILIECTBISIOIIEMY BEIEHUE pEeCTpa BialeiblieB MHBECTULMOHHBIX naeB doHna,
OIICHIIHKY (TIpH €r0 HAIWYHH), 00s3aTEIECTBA M0 OIUIATEe MPOYHX PACXOJOB HE MPEBBIMIAIOT JOITYCTUMBIH
pa3Mep TakuxX BO3HarpakJIeHWi U pacxoaoB, ycraHoBieHHBIX [IJ1Y Ha naty npusnanus. Bo3narpaxaeHue
YOpaBISIONIEH KOMIAHUK, pa3Mep KOTOPOTO 3aBUCHUT OT PE3yJbTaTOB MHBECTUPOBAHMSI, HAYUCIIAETCS B
nepBbpId paboumii JeHb mepuofa (ecau WHas JaTa HaducleHuss He ykazaHa B [IpaBumax Y TIND),
CJIEIYIONIETO 3a TMEPHOJOM HAYMCICHHs] BO3HATPAXKICHUS, MPHU3HAETCS B COCTaBE MPOYUX PACXOJOB U
YYHUTHIBAETCS B COCTaBE 0053aTEIBCTB 10 MOMEHTA €TO BBITIIATHI.

Kpenutopckass 3al0DKEHHOCTh IO yIUIaTe HAJIOTOB M JIPYTHUX OOSM3aTENbHBIX IUIATeXeW u3
umymiectsa [IM® mnpusHaercs B JaTy BOSHHKHOBCHHS OO0S3aTENBCTBA IO BHIIATE Hajaora W (WIH)
00s13aTeNIFHOTO TIATEXKa, COTJIACHO HOPMATHBHEIM MPAaBOBBIM akTaM Poccuiickoii ®@enepanmu u (vim)
nmoroBopy. IlpekpamieHre NpU3HAHKS B ATy HNEPEUUCICHUS CyMMBI HAJIOTOB (00sS3aTENbHBIX ITUIATEKEH) C
pacuetHoro cyera [IM®D cormacHo OaHKOBCKOH BBITTUCKE.

KpenuTtopckas 3a10JDKEHHOCTD TI0 CHIEJIKaM KYIUTH — MpoAaku akTuBoB 11D (3a uckiroueHuEeM
CEJIOK KYIUIA-TIPOJIAKU [ICHHBIX OyMar) IpU3HACTCS B ATy HOJXYYCHUS JCHSKHBIX CPEACTB HA PACUCTHBIN
cuer [TN® cormacHo 6aHKOBCKOM BBITIHCKE. [Ipexparnenre Mpu3HaHUA B IaTy HCIIOTHEHHS 00s3aTeIbCTBA
TI0 CJ/IeJIKE COTJIACHO YCJIOBUSM JOTOBOpA.

Kpenutopckass 3al0iDKEHHOCTh, MOMAJIEKAIAas MOTANICHUI0 HMYIIECTBOM, BO3HHUKAIOMIAs I10
CynieOHOMY TIOKYMEHTY, TIPU3HAETCS:

- B MOMEHT BCTYIJIEHHSI B CHIy CYyAcOHOTO akTa TIepBOH HHCTAHIMW, €CId Mojada
aNeIUIAIIMOHHON KaIo0bl HEe MPEyCMOTPEHA;

41



- B MOMEHT BCTYIUICHHUSI B CHIIy PEICHUsS CyJa MEePBON MHCTAHIMH (B TOM YHCIE, €Cu ObLia
MOJIaHa aneJuTAUOHHAs jkanoba). B ciydae ane/uisiiiuOHHOTO 00XKaT0BaHUS YKA3aHHOE PEIICHHE BCTYIAaeT
B 3aKOHHYIO CHJIy CO JIHS HPUHSATHS IMOCTAHOBJICHHS apOHTPaXHOTO Cyda aneUISIHOHHOW HMHCTAHIIUU
(maTot MPUHSTHS MOCTAHOBIICHUS CY/a aNeISIIHOHHON WHCTAHIIMK CYMTAETCS JaTa ero W3rOTOBJCHUS B
MOJTHOM 00BeMe).

KpenuTtopckass 3al0JDKEHHOCTH 10 BHIIIATE JOXOAOB Maimumkam (TpaBa  BIIaJeiIbICB
HWHBECTUIIHOHHBIX T1aCB):

- I[aTa, IO COCTOSIHUIO Ha KOTOPYIO COCTABJIACTCA CIIMCOK JIML, UMCIOIHUX IPaBO Ha IMOJIYUYCHUEC
J0xo4a.

Ecnu pazmep noxona onpeaensercs UCXOAs U3 3HAYEHUH MOKa3aTeneil, KOTOpbhle UCIOIb3YIOTCA
JUISL pacueTa CTOMMOCTH YHCTBIX aKTHBOB Ha JaTy, MO COCTOSHUIO Ha KOTOPBIA COCTaBIISETCS
CITUCOK JIMII, YTO TIPUBOJUT K HEBO3MOXKHOCTH ONpECNICHUS pa3Mmepa 10xonaa (IUKIUYHOCTD
pacdera), TO TaKOH JOXOJ] IPU3HAETCs B paboUmii I€Hb, CIEAYIOMNH 3a JaTOH, IO COCTOSIHUIO Ha
KOTOPYIO COCTaBIISIETCS CTIMCOK JIUII.

IIpexpamenue Npu3HAHUSA KPeAUTOPCKO 32/10/I5KEHHOCTH
[Tpu3HaHUE KPEAUTOPCKO 3aI0JDKEHHOCTH H IIOJYYCHHBIX IPEIOIUIAT PEKpaIaeTcs B Cliydae:
- UCIIONHEHUS 00s3aTenbeTBa DOHIOM;
- ¢ parel BHeceHus B EI'PIOJI cBeneHud O JMKBUAAIMM KOHTpareHTa B IOpSIKE,
YCTaHOBJICHHOM JICHCTBYIOIIIM 3aKOHOJATEIbCTBOM;
- NPOYEro NPEeKpalleHusT 00A3aTeNbCTBA B COOTBETCTBHUH C 3aKOHOJATEIBECTBOM (B TOM
YHCIIE TI0 OCHOBaHMSM, MIPEAYCMOTPEHHBIM NooKeHussMu TaBbl 26 'K PD) nm norosopom.
— IIpusnanue Kpenutopckoit 3a0JKE€HHOCTH IO BBIIJIATE H0XOJIO0B Maiinukam (IpaBa BiaAeibleB
MHBECTUI[MOHHBIX [aeB) MPEeKpaaeTcs:
- Jlata ucmonHeHus: 005A3aTeNbCTB YIPABISAIONICH KOMITAHUCH, IOATBEPXKICHHOM
0aHKOBCKOM BBIITUCKON C PacYeTHOTO cueTa yrpapistomeii komnanuu [1.Y. [TNO
— - Jlata penieHus JIMIa, OCyIIeCTBIsoniero npekpanieaue [1M®D, o moaHOM/4acTUIHOM
MPEeKpaIeHnd TPHU3HAHUS O00S3aTeNbCTB MO BHILIATE JOXO0Ja B CIy4dae OTCYTCTBHA
(Hemoctarka) jaeHexHbIX cpenctB B [IM® gms omnarkl Takux 00sA3aTENbCTB IPU
npekpaiienuu [TNO

OueHka KpeIMTOPCKOM 32/10J:KeHHOCTH (00513aTeJIbCTB):

CnpaBeuIMBOH CTOMMOCTBIO 00SI3aTENLCTB 110 BbIIa4€ MHBECTHIIMOHHBIX MaeB IIPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, TIOCTYNHUBINIAS HA OAHKOBCKHH CUET, OTKPBITHIN Y IIpaBIISIONIeH KOMIaHUEH Il ydeTa
umyniectsa @oHJa B OIUIATY HHBECTUIIMOHHBIX TAa€B.

CnpaBeuIMBOI CTOMMOCTBIO 003aTENbCTB MO BHIIUIATE JCHE)KHONH KOMIICHCAIIMU TIPH TTOTAIICHUN
MHBECTULMOHHBIX IIa€B IIPU3HAECTCS CyMMa ACHEXKHBIX CPEJICTB, IPUUUTAIOIIAACA K BBIILIATE BJIaJENbLaM
MHBECTUIMOHHBIX IIa€B, PACCUUTAHHAS JIMLOM, OCYLIECTBIIIOIIUM BEJCHUE PEECTpa HMHBECTULMOHHBIX
[Ia€B U COIJIACOBAHHAs ¢ YIIPABIIIOIIEN KOMIIAHUEH.

CnpaBeIUIMBOH CTOMMOCTBIO 0053aTEJILCTB MO BBIIUIATE HAJOra Ha JOXOAbI (DPU3UUECKUX JIUIL
IPU3HACTCSI CyMMa Hajlora, WCUUCIICHHAs Ha [aTy BBIUIATHL J0XOJAa NailluKaM YIpabisouieil
KOMITaHUEH.

CnpaBeuIMBOH CTOMMOCTBIO 0053aTENbCTB 10 BO3MEIIEHHIO 33 CYET MMYIIECTBA, COCTABIIAIONIEIO
@oH, COOCTBEHHBIX JIEHEXKHBIX CPEACTB Ympaistounied kommaHuu PoHAa, MCIONb30BAHHBIX €10 JUIS
BBIMJIATHl JICHE)KHONM KOMIIEHCALUU B CBSI3U C IOTalllEHHEM WMHBECTUIMOHHBIX NA€B, NMPHU3HAETCS CyMMa
JICHEXKHBIX CPEJCTB, MOIy4YEeHHas OT Y IPaBiISIONEl KOMIaHHU.

CnpageuinBasi CTOMMOCTb 0053aTEIBCTB 110 BBHIIUIATE JIOXO0B MaiIIMKaM OIEHUBAETCS B CyMMeE
JIEHEXKHBIX CPENICTB, IPUUUTAIOIIMXCS K BBIIUIATE BJIAJENblIaM HHBECTULMOHHBIX I1A€B.

CrpaBeUTHBOM CTOMMOCTBIO 0053aTENIECTB, MOAJICKAIINX HCIIOTHEHUIO 3a c4eT akTHBOB PoHAa, B
TOM YHcie 0053aTEIbCTB 110 BRIIUIATE BO3HATPAXKIACHUS Y IpaBIIsonied KoMmanni, Crieuaau3upoBaHHOMY
Jeno3uraputo, Juiy, OCYLIECTBIIAIOIIEMY BEIECHUE PEECTpa BIalEibLEB MHBECTULMOHHBIX naeB DoHIa,
0053aTeNBCTB MO YIUIATE CYMM CKHAOK C PacyeTHON CTOMMOCTH WHBECTHIIMOHHOTO mas (HagbaBOK K
pacueTHOM CTOMMOCTHM HHBECTHIIMOHHOTO Tas) Ympasisiomeld xommannd PoHga u (WIM) areHTaM IO
BbIJaye, IMOTAalICHUI0 W OOMEHY HMHBECTHUIMOHHBIX I1a€B, a TaKkKe OO0sj3aTeNbCTB 10 OIUIaTe IPOYHX
Pacxo/i0oB, OCYIIECTBIIIEMbIX 32 cyeT uMymiectBa PoHIAa B COOTBETCTBHU C TPeOOBAHHUSMH JICHCTBYIOIIETO
3aKOHOJIATENbCTBA, IIPU3HAETCS CTOMMOCTh BO3HArpaxiaeHust (yCIyr, CKWAKH, HaJ0aBKH)/MHBIX
00513aTeNbCTB, pacCUMTaHHass MCXOAS M3 ycioBHH JoroBopoB (IIpaBus JOBEepUTENBEHOTO yNpaBIeHUS
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umymectBoM Ponzpa)® mnM ykasaHHas B NEPBHYHBIX YYETHBIX JOKyMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUCTaX, IPUKA3aX, UHBIX JOKYMEHTAX, MOATBEPKIAONINX aKTHBEI H 0053aTEIILCTBA).

Or1eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKas 3aJ0JDKCHHOCTH 10 Hajoram,
o0s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKAeHWs Ympasistoumield komnanud, Crenualn3upoBaHHOMY
Jeno3uraputo, Iuiy, OCYLIECTBISIOIIEMY BEIECHUE PEECTpa BIaAEibLEB MHBECTULHMOHHBIX naeB PoHIa,
00s13aTENBCTB 10 YIUIATE CYMM CKHAOK C PAacyeTHOM CTOMMOCTH HWHBECTHIMOHHOTO mas (HaJ0aBOK K
pacdeTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapisiomeld komnannd PoHga W (MIM) areHTaM II0
BbIJIade, TOTANICHHI0O W OOMEHYy WHBECTHIIMOHHBIX TaeB, a TaKXKe KPEIUTOPCKas 3aJO0JDKEHHOCTD,
TOJyTIeKamasi TOTAIICHUI0 JCHE)KHBIMHA OICHHBAeTCSI B HOMHHAIBHOM CymMme o0s3aTenscTBa (Ui
3aiiMOB/KPEIUTOB TIOJyUYEHHBIX: OLIEHUBACTCS B HOMHHAIBHOM CyMMe 3aiiMa IUTIOC HaYMCIICHHBIC, HCXOII
U3 TPOLEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeauTa, NPOLEHTHI Ha JaTy OLEHKH), IMOJIeXkAaIIero oriare
VYnopasisowei komnanued Poxpa.

KEC; Kpenuropckass 3a70/DKEHHOCTB, TIOIUICKAIIas MOTANICHHI0 WMMYIIECTBOM, BO3HHKIIAS TI0
JIOTOBOPaM MEHBI, HOBAIllUM U APYTMM aHAJIOTUYHBIM JOTOBOPAM, OLIEHUBAETCS N0 CTOMMOCTH MUMYIIECTBA,
MOJUIeXKAIIEro Mepeade, B COOTBETCTBUM C NMOPSAIKOM OIpEeAETCHUs CHpPaBeAJUBOH CTOUMOCTH TaKOIo
UMYIIECTBA, YCTAHOBJICHHBIM HacTosAIUMU [IpaBunamu.

HOJ’Iy‘IeHHI)Ie MMpeaoIIaThl OLICHUBAIOTCA B CYMMCE IMOJYYCHHBIX JC€HCKHBIX CPECICTB.

IV.Onpenenenne pyo0/eBOro JSKBUBAJEHTa  CHPaBeJIMBOH  CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMYMHA O0S3aTEIHCTB, BBIPAKCHHAS B BATIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CUA, npuanmaetcs B pacuer CUA B Bamote onpeneneHuss CYA mo Oup:keBoMYy KypCy 3aKphITHS
(TOD) [TAO «MockoBckasi Oupka» Ha JaTy OTpPEeNIeHUs UX CIIPaBeINBOM CTOMMOCTH (naiee gara —1).
Ecmu Oupxkesoir kype 3akpeitus (TOD) [TAO Mockosckas bupka Ha maty T oTcyTCTBYeT, TO st
pacueToB ucnoisb3yercs kypc LlenTpansaoro banka Poccuiickoit @enepanuu.

B ciyuae ecnu bankom Poccuu He ycTaHOBIIEH Kypc HHOCTPAHHOM BAJIFOTHI, B KOTOPOM BBIpAyKEHA
CTOMMOCTh aKTHBOB/00S3aTeNbCTB, K BanoTe onpeneneHuss CUA, To HCHONB3YeTCsl COOTHOLICHUE MEXIY
KypcoM HHOCTpPaHHOM BamioThl M BamioToil ompenenenuss CUA, ompezaenseMoe Ha OCHOBE Kypca 3THX
BJIIOT 10 OTHOLICHUIO K amepukanckoMmy noiuiapy (USD), ycranoenenHoro Intercontinental Exchange
(ICE) # (xkpocc-Kypc HHOCTpaHHOM BalIOTHI, OIpeie]eHHOM Yepe3 amepukanckuii noatap (USD)).

V. llopsanok pacyera BeJIMYMHBI pe3epBa HAa BBIIJIATY BO3HATPAXKIACHUS H
HCIO/Ib30BAHUA  TAaKOro0 pe3epBa, a TaKkKe IMOPAJOK  y4yera
BOSHAIPDAKACHUH M Pacxoid0B, CBS3aHHBIX ¢ /J0BEPHUTEJbHbIM
ynpasienueM Pongom.

Pesepr Ha BBITUIATY BO3HArpakAeHUs (HOPMHUPYETCS OTIACIBFHO B YACTH pe3epBa Ha BHIILIATY
BO3ZHAarpaKACHUS YOPaBISIOLIEH KOMIIAHMM W B 4YacTU pPe3epBa HA BBHIILIATY COBOKYIIHOTO
BO3ZHArpaKACHUs CIEUMAIU3UPOBAHHOMY JENO3UTAPUI0 U JIULY, OCYIIECTBIIIOLIEMY BEICHHE
peecTpa BIAJeNbIEB MHBECTHLMOHHBIX mnaeB [IM® (mamee — pe3epB Ha BBIUIATY NPOUYHX
BO3HArpaXkACHUiN).

PesepB Ha BBHITIATY BO3HATPAXKICHUN HAYUCISAETCS U OTpaxaercs B coctaBe o0s3atenscts [IND
B TEYEHHUE OTUETHOTO ro/ia: ¢ Hanbosee Mo3IHel 13 JBYX JaT — JAaThl Hauasla KaJeHJapHoro rojia
WM IaThI 3aBepiieHus (OKOHYaHHsI) HOPMHPOBAHUS - JI0:

. JIaThl OKOHYaHUS KaJeHIAPHOTO T0/1a;

. JaThl BO3HWKHOBCHHS OCHOBaHHMA [uia mpekpameHus [IM® (we Brimowas naty

® B coorsercteun ¢ m. 4.49 KOHIENTyalnbHBIX OCHOB (DMHAHCOBOH OTYETHOCTH, MpHHATHIX CoetomM Mo MC®O, pacxomst
IPHU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WM
YBEJIMUYCHHEM 00513aTelIbCTBA, KOTOPBIE MOT'YT OBITh HAIEKHO H3MEPEHBL.

IIporHo3Hble 3HauYeHHs O0053aTEIbCTB, PACCUNTAHHBIC YNpaBIMIONIeHl KOMIaHWed, mpemocTaBisitorcs B Crenuanu3upOBaHHBIN
NIETIO3UTapHid Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BHIOOPKH M OOBACHSIOIINX NTEPEMEHHBIX.

Jns uened anmpoKcHManMM pa3Mepa 00s3aTeNbCTB HCIOJNB3YeTCS CTaTUCTHUKAa 3a mocienanue 12 (JIBeHaanate) Mecsies,
npenmectBytomux gare onpenenenus CUA ITU®. [Ipu oTcyTcTBUH Takoro o6beMa CTATHCTUKHM METOJ anlpOKCUMAUH MPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a MocieaHue 2 (qBa) Mecsa, npeecTByomux nare onpenenenus CHA I[TAO.

B maTy moctymieHus JOKyMeHTa, IOATBEPKJAIOMIET0 OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
10 MX PEabHOTO 3HAYCHHUSI.

ANnpoxcHManyy He MOUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBILIECTOAIINX JCTO3UTapHEB [0 XpaHEHHE W/WIN y4ETy IpaB Ha
IICHHbIe OyMard, IepeBOJy LEHHBIX Oymar. BemnumHa KpeIMTOPCKOH 3aZODKEHHOCTH IO TAaKHM PAacXofaM, OIUIAUYMBACMBIM B
COOTBETCTBUH C JIOTOBOPOM 00 OKa3aHWH YCIIYT CIECHHATU3HPOBAHHOTO NEHO3UTAPHs, ONpPENEIIeTCs] Ha OCHOBAaHHWH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.

4 Ouuunansnas undopmanus mybaukyercs Ha caifre Murepdaxc: https://rd.interfax.ru/markets/main/forex
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BO3HHMKHOBEHHs OCHOBaHUWs miusi npekpamenus [I1ID) B wactu pesepBa Ha BBIILIATY
BO3HArpayKACHUS YIPABISIONIEH KOMITAHUH;

° Hanboiee Mo3aHEH U3 JABYX JaT Ipu MNOPEeKpalleHUMU - [JaTbl OKOHYAHHA IpUueMa
Tpe6OBaHI/If/II KpeaAuTOpOB IIM® wnm gaTtel OKOHYAHHUS peajim3aliu BCECro HMMYIIECTBA
IINO.

Peseps Ha BblIUIaTy BO3HarpaxaeHU Hauucisiercs cornacHo npaswiaM Y ITM® napacrarommm
UTOTOM W OTpakaerca B cocTaBe o0s3aTenscTB [P Ha maty ompenenenus CUA B TeueHHE OTYETHOTO
roza:
- KaKabIi pabouuii 1eHb
- Ha J1aTy BO3HUKHOBEHMS OCHOBaHHA 115l mpekpamienns [I1D (BKIIOYUTEIHHO)

- Ha Kaxkayto aary onpenenenus CHA [TNO

Pe3epB Ha BBIIJIATY BO3HArpaxaCHUsL praBJ’DHOHIeﬁ KOMIIAaHUU W PE3€PB Ha BbIIUIATY MHOPOYUX
BO3Hal"pa)KZ[eHPII7[ PacCYUTBHIBAOTCSA OTACIBHO KaXJIplil B CBOEH 4acTH (z[anee BMCCTC U IIO OTACIIBHOCTH —

4acTHU pe3€pBa Ha BBIIJIATY B03Hal"pa)KI[eHI/I$[).

Pasmep Bo3HarpaxgeHus ynpaBnmou.l,eVi KoMMaHuu mn obuiero BO3HarpaxaeHumsa

cneunannsnpoBaHHOMy AOeENO3NUTapuio U nuuy, oCyuwecTBidloweMy BEAEHUNE peEECTpa
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BNnaaenbueB WHBECTULMOHHbLIX NaeB NMN® (panee — pa3Mmep NpoYMX BO3HaArpa>kaeHuin)
onpeaensieTcs kak npoueHT oT CICYA (6e3 AONONHUTENbHbIX OrpaHUYeHUn), Kaxaas
YyacTb pe3epBa Ha BbiNlaTy BO3HArpaxaeHun onpeaensieTca B cneayoweM rnopaake:

e Ha nepBbin pabounii AeHb OTYETHOIO roaa

CquaClt
roe:
Si. CyMMa Hauuc/ieHus pe3epBa Ha MepBbiii pabounMin OeHb OTYETHOro
roaa;

D - konnuectBo pabounx AHei B TeKylleM KaneHAapHOM FoAy;

cyAq.r« o
1 - pacyetHas (npomexyTo4yHasa) BennunHa CHA Ha nepBbin

o . S.
pabounMn pAeHb OTYETHOro roja, B KOTOPbIA HauyucngeTca peseps !,
onpeaeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAKOB MNoc/e 3ansaTton no dopmyne:

Axmuevl, — Km,

pacu __
CHA™ = X, X
(1+ VKN npn)
D
Axmusbl, - pacueTHas BenMUMHA aKTMBOB, BK/IOYas Ae6UTOPCKYIO

3aZl0JDKEHHOCTb Ha nepBbin pabounin aeHb OTYETHOro roga. [ebutopckyto
3a[l0JDKEHHOCTb Ha nepBbli pabounii AeHb OTYETHOro roga Heob6xoauMmo
YUMTbiBaTb A0 HA4YUC/IEHUS BO3HarpaaeHMm W pesepBa Ha BbINNaTy
BO3Harpa)xaeHus 3a nepBbiii pabouynin geHb OT4YETHOro roga. B cnyuae
onnatbl B nMepBbit paboynini OeHb OTYETHOro roda YMnpaBAsSOLWEN
KoMnaHuen uns MUO Bo3HarpaxaeHuii, HAYNCNEHHbIX B MNepBbin pabouunin
AeHb OTYETHOro rojda, HeobxoAMMO nNpW OMNpeaesieHUM pacCYeTHOM
BE/INYMHbI aKTUBOB Ha MNepBbili pabounii AeHb OTYETHOrO roga YBENUYUUTb
CYMMY aKTMBOB Ha CYMMYy YMJadeHHbIX BO3HarpaxaeHun B NepBbIn

pabounin aeHb OTYETHOro roaa.
Km, - BennumHa kpeanTopcKoit 3a40MKEeHHOCTM 6e3 yuyeTa HauUCIEHHbIX

BO3Harpa)aeHuin Ha nepsbin pabouynii 4eHb OTYETHOro roaa.

X - NpoLeHTHas CTaBKa, COOTBETCTBYIOLLAsN
Xy, - Pa3Mep BO3HarpaxkaeHus YMpaBnsioLel KOMMaHWW OTHOCUTEbHO

CIrC4YA, ycraHoBneHHbI npaswniamm Y MU (B aonsax), AeNCTBYOWMIA Ha NEPBbI

pabounii AeHb OTYETHOro roaa;

an,, - COBOKYMHbI pa3Mep BO3HArpaxKaeHwii  crneunanvMsnpoBaHHOMY

Aeno3nTapnro 1 aunudy, OCYLUECTBIAKLWEMY BeEAEHUME peecTpa BajenbLeB
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WMHBECTULUMOHHLIX naeB MU®, otHocuTenbHo CIMCHA, yCcTaHOB/IEHHbIN NpaBuiaMm

Y (B ponsix), AeNCTBYOLWMIM Ha NepBbli pabounii AeHb OTYETHOrO roAa;

X,- KaXgas npoLeHTHas CTaBKa, [AeWCTBOBaBlUasi Ha nepBblit pabounin AeHb

OTYETHOro roaa.

xm+xm

3HayeHune | 1+
¥l

He oKpyrnseTcs.

OkpyrneHue npu pacyete S; n CYA /" nponssoanTcs Ha KaXxaoM AelCTBUM A0

2-X 3HAKOB MOocC/1e 3arnsTon.

e HA aApyrve gHu onpepenenns CYA (3a ucknwodeHnem nepBoro paboudero AHSA

OTYETHOro roga):

d—
Cuape+Scua) YT |
Si: thl *n:lT _Zsk’

i k=1

roe:
k — nopsiAKOBbIN HOMEp KaXAoro Ha4yMCNeHUs pesepBa B OTYETHOM oAy,
MPpUHMMaOWMI 3Ha4YeHns oT 1 go i. k=i — NopsAKOBbLIN HOMEpP MocneaHero

(Tekywero) HauyncneHus pesepsa;
S,- CyMMa Kax[oro mMpou3BeAEeHHOro B TeKyLleM OTYETHOM roay
HauynCneHnsa pesepea;

S,- cymma ouepenHoro (TeKyLLEro) HauMCIeHWsl pe3epBa B TEKYLLEM OTYETHOM

roay;

D - konuuecTBo paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T.

.- Konunuectso paboumx AHeNn nepuofa, ONpedesieHHOro C Hadana TeKyllero
OTYEeTHOro roza Ao (BkoYast) AaTbl HAUMCIEHNS pesepBa S, ;

t - nopsaakosbili HOMep paboyero AHSA, NpuHagfexaiwero nepuoay, 3a
KoTOpbIn onpeaeneHo 1, nNpuHMMalOWMin 3HaveHnss ot 1 po d. t=d -

MOPSAKOBbI HOMEp paboyero AHs HaUMCIEHUs pe3ep.a S, ;

CYA, - CTOUMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHeL, Kaxaoro paboyero

AHs t, 33 ncknoveHnem gHsa d. Eciv Ha pabounin geHb t CHA He onpeaeneHa, oHa
npuHUMaeTcs paBHon CHA 3a npeawecTBytowmid gHo t pabounii AeHb OTYETHOro
roga.

CYAL *" - pacyeTHasa (npomexyToyHas) senmumHa CHA Ha adaty d, B KOTOpOM
HauMcnsieTca pesepB S,, onpeAeneHHasl C TOYHOCTbIO A0 2-X 3HaKOB Mocsie

3ansaTon no dopmyrne:
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N

20, ) 2 (,T0)
+ n=1

i-1 d-1 (”:1 T T )
(Axmusvly — Km, +ZSk)—(ZCth * ! i )

Cqupacw — k=1 - t=1 N D
Z (xyKnTn ) Z (xnpnTn )

n=1 + n=1

(I )

@+ B ' )

7

Axmuevl, - pacyeTHas BeMYMHA aKTUBOB, BK/IOYas [AeOUTOPCKYIO
3a40/DKEHHOCTb Ha party d. [JebuTtopckykt 3ap0/kKeHHOCTb Ha party d
HEobX0AMMO YUUTbIBATb A0 HAUMC/EHMS BO3HaArpakaeHuh M pesepBa Ha
BbINNATy BO3HarpaxaeHuss 3a paty d. B cnyyae onnatel B gaty d
ynpasnswuwen komnaHuen ns NMNO BosHarpaxneHuin, HAYNCNEHHbIX B AaTy
d, HeobxoanMo Npu onpeaeneHnn pacyeTHON BeIMYMHbLI aKTUBOB Ha AaTy d
YBEMYNTb CYMMY aKTUMBOB Ha CYMMY YyMJa4yeHHbIX BO3HarpaxaeHun B aaTy

d.

Km, - BennunHa KpeanTopcKoln 3af0/KeHHOCTM 6e3 yyeTa HauMCneHHbIX
BO3HarpaXxaeHuii Ha paTy d, BK/4Yasl OCTaTOK pe3epBa Ha BbiMaaTy
BO3HarpaxzaeHus Ha aaty d-1, rae d-1 —npeawecTtsyowmnii pabounii geHb
pate d.

i-1

ZSK' obwaa cyMMa pe3epBOB Ha BbINAATy BO3Harpa)aeHwus,
k=1

HauMCNeHHbIX C Ha4vana roga 4o aathl d.
X - NpoueHTHaaA CTaBKa, COOTBETCTBYOLLAA .

Xyx, - Pa3Mep BO3HarpaxzaeHusi YnpaB/sitoLleid KOMMaHWM OTHOCUTENbHO

CIrC4YA, ycraHosneHHbIM npasunamm Y MO (B Aonsx), AENCTBYIOWMI B TeYeHMe

nepuoga T ;

ann - COBOKYMHbIA pa3Mep BO3HarpaxaeHwi cneuyanmsaMpoBaHHOMY
Aerno3vTapuio UM Nvuy, OCYLLEeCTBASIOWEMY BedeHWe peecTpa BrajesnbLes
MHBECTMLUMOHHBbIX naeB MN®, oTHocuTenbHo CICHA, yCTaHOBMEHHbIA MNpaBuiamMm
AY NN (B ponsax), AeicTeytowmii B TeueHne nepuopa 7' ;

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

X, - KaXaas npoueHTHas CTaBKa, [ENCTBOBaBLLAs B TeYEHMe nepumoaa Ti ’

T, - xonuyectBo paboumx AHel nepvopa, B KOTOPOM JeicTBOBana CraBka X, ,

N
npuHaanexatuee nepvoay T, rae T; = ZTn :

n=1
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25 h) 2 xpTy) 2 BT ) 2 (gl )

N SR 4l 2=l 4ol
3HauveHus 1T—L; ( T, T, ) ( T T ) He
E |1+
D D
OKpyrnsaTCS.
Si CqAé)aoq .
OKpyrfneHue npu pacuere " NMPOM3BOAUTCA Ha KaXXaoM AEWCTBUM A0 2-X

3HAKOB Mocse 3angaTon.

PasMep chopMMpOBaAHHOIO pe3epBa Ha BbIMATy BO3HArpaXAeHWs yYMeHblUaeTcs Ha
CYMMbl HAUMC/IEHHOrO B TEYEHWE OTYETHOro rofia BO3HarpaxaeHus ynpasnAsAoLLen
KOMMaHuu, Ccneunann3MpoBaHHOMY JAEMO3UTapuio U  NULY, OCYLLECTBAAOWEMY

BeeHne peecTpa BrajesbLeB MHBECTULMOHHbIX naes MNMNO.

MpeBbileHne pesepBa NpU Ha4YUCEHUU BO3HArpaXKAeHus ynpassioWwen KOMMaHum,
BO3HarpaxxaeHuns crneuvannsmMpoBaHHOMY AenOo3UTapuio U Nuly, OCYyLLecTBsAoLWweMy
BeleHne peecTpa BnajesibLeB MHBECTULMOHHbIX naesB NN®, B TeueHne KaneHAapHOro

roga He AonycCcKaeTc4d.

He wuvCnonb30BaHHbLIAN B TeyeHMe OTYEeTHOro roga pe3epB Ha BbInNaaTy
BO3HarpaxaeHus noasieXxXnT BOCCTAHOBIEHMIO MO OKOHYAaHUIO OTYETHOro roaa,
HO He no3gHee nepBoro paboyero AHA roga, cnegylLlero 3a OTYETHbIM, U
NpuU3HaeTca B COCTaBe nMpoyYmx [A0X0oA4A0B. YKasaHHOe BOCCTAaHOBJIEHME
oTpaxaeTca npu nepsoMm onpegenedHnn CHA TUO B roay cneaywwmm 3a

OTHYETHbLIM rogoM.

IIpusnanue m omnara o0fA3aTeNbCTB IO BBIILIATE BO3HATPAKACHUS YNPaBJAOIICl KOMIaHWH,
CIEeNMATU3NPOBAHHOIO  [eMO3UTAPHUS, CHENMAJM3UPOBAHHOIO  perucrparopa,) B  INepHoOA
NMPHOCTAHOBJICHHUS BbIIAYHU, NOTalIeHUsA H 00MeHA HHBECTULIMOHHBIX MaeB B CBSI3M €O CJOKMBIIeiics
Ha (UHAHCOBOM PpbIHKEe JKCTPAOPAMHAPHOHN cuTyanMeii (B TOM 4HCIe ¢ BBEJACHHBIMH
He/IPYsKeCTBEHHBIMH FOCy1apcTBAMH OrpaHUYeHHSIMH)

IIpm3Hanne w omgata o00s3aTENBCTB MO BBHIIIATE BO3HATPAXKICHHHA YIPABIAIOMIEH KOMITAHHH,
CIELUAIN3UPOBAHHOMY JETO3UTApUI0 U JIMIly, OCYLIECTBIISIIOIIEMY BEIIEHUE peecTpa BIaJAEIbLEB
MHBECTHIMOHHBIX naeB [I11®D, B TeyeHne KajeHAApPHOTO rojla MOXKET OCYIIECTBISATHCS O3 HauMCIICHHS
pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIMX BO3HAIPAXKIAECHUH, IIPH OJHOBPEMEHHO COOJIOJICHUH CIIEAYIONIINX
YCIIOBUM:

1) mpu3HaHMe W orulata o00s3aTeNbCTB 110 BHIIJIATE BO3HArpaKAECHWH O€3 HauucCleHHs pe3epBa
OCYIIECTBIISIETCS IO MOMEHTa BO30OHOBIICHHS paciyera CTOMMOCTH YHCTHIX akTHBOB [T D;

2) HauyHMCIEHWE M OIlaTta O0s3aTesIbCTB IO BHIIIATE BO3HATPAXKICHWH OCYLIECTBISIETCS B Hpejenax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ynpasinenus [IM® npenenbHbIX pa3sMepoB BO3HAIpaXxIeHUH;
3) Vmpasisomniast KOMIIaHUS TIPH ONpeAeeHnH GaKTHIECKOro pa3Mepa BO3HATPAKICHUS PyKOBOACTBYETCS
(hakTOpamMH BO3MOKHOTO HEOOOCHOBAHHOTO 3aBBILICHUS BO3HATPAXIEHHS, YKa3aHHBIM B muchMe banka
Poccuu ot 11.03.2022 Ne 38-3-8/630 (otBet Ha BOmpoC 4).
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VI.Ilopsitok  yperyJMpoBaHHsi  pasHOrJacuii  Mexay  YmnpasJjsiiomiei
koMnaHueil 1 Crnenuajan3npoBaHHbIM JeN03UTAPUEM NMPH OMNpeaeSeHHU
CTOMMOCTH YHCTHIX AKTHBOB

B cmyuasx BesBrneHms ommbOkum B pacdete CYUA w  pacueTHO CTOMMOCTH  OJHOTO
WHBECTHIMOHHOTO TMasi, NMPHUBOJAIMICH K OTKIOHEHHIO HCIIOJIb30BAHHOW B pacdyeTe CTOMMOCTH aKTHBA
(obs3arenscTBa) B pasmepe 0,1% u Gomee koppektHOM CYA, w/mnmn otknoHenne CHA Ha 3TOT MOMEHT
pacdgera cocraBmier 0,1% wu OGomee koppektHoit CYA, a Tak Ke B ciydasX BBIABICHHA (aKTa
HECBOEBPEMEHHOTO TPHU3HAHUA/TPEKPAICHNS TIPU3HAHUS akTHBa (00s3aTe’bCcTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenMaIM3MpOBaHHBIA JENO3UTApUH M Y IpaBIISIOMIAL
KOMITaHMsI TTpou3BoAT nepecyer CHA M pacyeTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Mas. YIPaBIISIOMIAS
KOMITaHHSI OCYILIECTBIISIET BO3MELICHUE yIepOa BiajesbliaM MHBECTUIMOHHBIX NAeB B COOTBETCTBHU C
HOPMaTHBHBIMH NIPAaBOBBIMHU aKTaMH.

Crnenunan3upoBaHHBIN IEMO3UTAPUI U YIIPaBIIAIONIas KOMIaHUS COCTABISIOT AKT O BBISIBICHHOM
OTKJIOHEHUH M (akre ero ycrpaneHus. Ilpum stom Crenuaau3vpoBaHHBIA AEMO3WTApUH HE Mo3qHee 3
(Tpex) paboumx nmHEH ¢ maThl MOAMMCAHUSA AKTa O BBIABICHHOM OTKIOHEHHH W (paKkTe ero ycTpaHEeHHS
yBemomisieT o (pakte oTkinoHeHus bank Poccum.

Ecnu BhIIBICHHOE OTKIOHEHHE HCIIOIB30BAaHHOW B pacdeTe CTOMMOCTH aKTHBa (00sS3aTenbCTBa)
cocrasisieT MeHee 4eM 0,1% koppektHoil CHA, n otkionenne CUA Ha 3TOT MOMEHT pacueTa COCTAaBIISAET
menee 0,1% xoppektHoii CYA, Vmnpasmdroomas kommaHus U CHenuaau3sUpOBaHHBIA JeMO3UTapUil
OIPEJICTISAIOT, HE IPUBENO JIM BBISBICHHOEC OTKJIOHEHHE K IIOCIENYIONIMM OTKIIOHEHHSM, B YacTH
UCIIOJIb30BAaHHOW B pacueTre cToMMocTH akThBa (oOs3atensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHOit CHA u He mpousBoaar nepecder CHA u pacyeTHONW CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO
mnas, 4YucCjia HMHBCCTHIMOHHBIX IIaCB Ha JIMICBBIX CUYCTAX BJIAACIIBIICB. anaBnﬂIomaﬂ KOMIIaHUA H
Crienanu3upoOBaHHBIM  JeMO3UTapuil 00s3aHBl MPUHATH MEphl JUIA IPEJOTBPAILCHUS ITOBTOPEHUS
BBISIBJICHHOM CUTYyallnu.

BroisiBiieHue pacxoxaeHuii B nmpouecce ceepkn CHA

[Ipu BBIABIEHMH PACXOXKACHUM MO cocTaBy akTHBOB mpu pacuéte CHA donpa Ymnpapisromas
koMIaHusl ¥ CIenuaIn3upoOBaHHBIN EMO3UTAPHUI OCYIIECTBISIOT CBEPKY AKTHBOB M 00s3aTENBCTB, IO
KOTOPBIM BBISBIICHBI PACX0XKIEHHS, HA IPEAMET NPABUIBHOCTU UX y4ETA B COOTBETCTBUM C KPUTEPHUIMU HX
Npu3HAHUS (IPEKpaIeHNs TPU3HAHNSA).

IIpu oOHapyXeHMM pPACXOXJIEHHH [0 CTOMMOCTH aKkTHBOB mpu pacuére CUA Donpa
Ynpasmstromas koMmnanus 1 Crnenuanu3upoBaHHBIN 1EMO3UTaPUil OCYIIIECTBIIIOT CIEAYIONTHE AeUCTBHS:

— cBepka MHGOpPMAaIMK, HCHIOJIb3YEeMOH [UIs OINpPEAETICHHs] CHPaBEeUIMBOW CTOMMOCTH
akTUBOB (00s3aTenscTB) DOHMA, B TOM YHCIE, €€ HCTOYHUKOB H MOPSAKA UX BBIOOPA;

— CBEpKa MOpPAIKa KOHBEPTAIlMM BEJIMUYMH CTOMMOCTEH, BBIPaXEHHBIX B OJHOHM BasOTE, B
JpPYTYIO BAIIOTY.

Ilocne ycTpaHeHusi BbISIBIEHHOW MNPUYMHBI pacxoxaeHudl B pacuere CYUA Vnpasisromas
komnaHus U Crienyanu3upoBaHHbIA JEN03UTapUil HIOBTOPHO OCYIIECTBIIAIOT JEHCTBUS, IPEAYCMOTPEHHBIE
npoueccoM cBepku CHA.

BroisiBiienue omu0km B pacuere CHA ¥ cTOMMOCTH OIHOTO HHBECTUIIMOHHOTO MAasi.

B cnydae BbIsiBIeHHs OIIMOKW/MOsiBIEHHUsT HOBOI MH(popmauuu B pacuére CYUA u cToMMocCTH
OJITHOTO HWHBECTUIMOHHOTO mast Crenuanu3upoBaHHBIM Nemo3uTapuili M VYrpaBisionas KOMIAHUS HE
no3nauee 5 (Ilstu) paboumx aHEH ¢ yKa3aHHOW naThl 0OpMIISIFOT AKT BhIsSBICHUS ouninOku B pacuére CUA
U TIPOBOJAT COOTBETCTBYIOIIYIO IIPOLEAYPY KOPPEKTUPOBKU OLTHOKH.

B ciiyuae, ecnu Ha Aaty, IO COCTOSIHHIO Ha KOTOPYIO BBISBIICHA OIIMOKA, OTKJIOHEHHE CTOMMOCTH
akTuBa (00s3aTENLCTBA), HCIIONB30BAHHON B pacuére, cocraBiseT mernee, 4yeMm 0,1% koppektHoit CHA, u
otkioHenne CYA Ha 3TOT MOMeHT pacuera coctaisieT MeHee 0,1% koppektHoit CHA (nasiee HMEHYIOTCS
OTKJIOHEHUsI), TPOW3BOJUTCS NPOBEPKA, HE TIpUBENa JM BBUABJICHHAs OMMOKA K OTKJIOHEHHSM,
coctasisronmM 0,1% u 6onee ot koppektHOH CUA, B OC/IEAYIONIHNX JaTax.

Ecnu paccunTanHble OTKIOHEHMS B Kaxayro U3 gar cocraBuiu meree 0,1%, nepepacuér CHA u
CTOUMOCTH OJHOTO WHBECTUIUOHHOrO mnasg @DoHAa He MNPOU3BOAUTCS. YMpaBIAOLias KOMIAHUA U
Creunanu3poBaHHBIA JICNIO3UTApUH TNPUHUMAIOT BCE HEOOXOIMMBIE MEphl Ui IMPEAOTBPAICHUS
MOBTOPEHHSI OIIMOKY B Oy TyIIeM.

B caydae, xorma B Kakyroo-nmu0o U3 IaT 00a OTKIOHEHHWS WM OAHO M3 HuX coctaBiseT 0,1% u
6onee xoppextHoit CHA, Yrpasistomas komnaansa 1 Clennann3npoBaHHBIN 1eNO3UTapUil OCYIIECTBISIIOT
nepepacdét CUA u cTOMMOCTH OJHOTO MHBECTHHIHMOHHOTO masi PoHIa 3a BeCh NEpPHOJ, HAYMHAS C JAaThI
JIOITYIIICHHS OLIHOKH.

B ciryqae, eciiu ¢ MOMeHTa JOMyIIeHMsT OMIMOKH, npuBeamel k nepepacuéry CHA u cronmocTH
OJHOrO HHBeCTHMLHMOHHOro mnasg ®oHJa, OCYLIECTBISUIUCH ONEpaldd MO BblAAYE WIM MOralleHUIo
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WHBCCTUIIMOHHBIX IIacB, TO praBJ’IHIOHIaﬂ KOMIIaHUA OCYHICCTBJIIACT pacqéTm C BJaaciablaMu
WHBCCTUIIMOHHBIX I1aCB q)OHHa 10 BOSMCIICHUIO ymep6a B COOTBCTCTBHHU C Tpe60BaHI/IHMI/I HeﬁCTByIOHIeFO
3aKOHOJaTCIbCTBA.

HpI/I HeO6XO,HI/IMOCTI/I praBJ’IHIOHIaﬂ KOMITaHUS U CHCIII/IaJ'II/I?)I/IpOBaHHI)Iﬁ )IeHO3HTapPII71 BHOCAT
HCIPAaBJICHUA B pCTUCTPLI YUCTA.
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Ipuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJISI METOAMKH OLIEHKHU
KPeIMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0/KEHHOCTh — JICOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIasl B X07Ie HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpasi OyAeT morarieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenuss CYA B ciaydae IpPOCPOUYKH MCIIOJIHEHUS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC ISl OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
Takke K OOECIECHCHMIO 3aJOJDKCHHOCTH. Takas 3aJ0iDKEHHOCTh Oy[eT peaan30BaHa YyIPaBISIOIICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBICHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI MPEBBIIATh PEKOMEHAYEMbIX CPOKOB B HACTOSIIUX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHCTUKON yIpaBisiomei
komnaHuu. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckasi 3a0JKEHHOCTh, TI0 KOTOPO#l BBISIBICH OJUH WM HECKOJIBKO MPU3HAKOB HedoinTta,
YKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 0053aTEIBbCTB B paMKax OIEPallMOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA ONIEPALUOHHOM.

Jleburopckas 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALMOHHOW (HAampUMep, €ClM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKoH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH aHAJIM3 YPOBHA pHCKa MO JeOUTOPCKON
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBaMU(HUIMPOBAHA OINCPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

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

— NpY [IEPBOHAYAILHOM MPU3HAHKY JJEOUTOPCKOM 38 J0JDKEHHOCTH;

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

Juis  uened mpoBelNeHMA —aHaNM3a, YNpaBIIONIAs KOMIIAHUS  JOJDKHA — HCIOIb30BaTh
000CHOBaHHYIO ¥ OATBEPXKIaeMy0 HH(POpPMAINIO, TOCTYIHYIO €i 6e3 Ype3MEpHBIX 3aTpaT U YCHIHH.

B nponecce ananusa Ynpasistomas KOMIAHHUS ONpPEAeseT:

— BO3MOXKHOCTH KBUTU(HKALUK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
MPHU3HAaHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBHIE;

— HEOOXOJMMOCTh HM3MEHEHUsI MOAXO0Aa K YYeTy JeOUTOPCKOW 3aJJ0JDKEHHOCTH, paHee
IIPU3HAHHOM ONIEPallMOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/EKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOIO
JIMIa HEeTIOCPEICTBEHHO BIMSET Ha CIPaBENIMBYI0O CTOMMOCTh akTuBa. KonTparentamu ITM® sBusiorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JJOrOBOPaM, 1€OUTOPHI IO I0TOBOpaM C MMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3ALUK U MPoUYHe OOsS3aHHBIEC MO AKTHBAM
[T ® nuna.

Jdedoar - HacTymneHue (BbIIBIECHHE) JIIOOOTO M3 HIKEIIEPEUUCIIEHHBIX COOBITHH W OTCYTCTBHE
YPETYIMPOBaHMS CUTYyallul Ha CPOKH, OIpeZessieMble OTIEIbHO ISl Pa3HOTO BHJA aKTHBOB/00S3aTEIbCTB
(pu HapymieHHH 0053aTeNbCTB HAa MEHBIIMH CPOK, HO OONBIIMHA, YeM IS MPU3HAHHS ONEPAaMOHHOU
3a/I0JDKEHHOCTBIO0, COOBITHE CUMTACTCS TeXHHYECKUM /1edoIToM):

— HapymieHne o00s3aTeNbCTB 10 BBIIUIATE JCHEXHBIX CPEACTB WM Ilepeiade IIpas,
MMYIIIECTBA Mepe]] KpeaUTOpaMi/3aiMOaBLIaMH,

— oOHapyXeHHe KPEeOUTOPOM HEBO3MOXKHOCTH 3aE€MIIMKa HCIIOJHUTH BBINICYKa3aHHBIC
00s13aTeNbCTBA B CHIIy KakuX-JIMOO OOCTOSTENBbCTB O€3 NPUHATHS CIENHAIBHBIX Mep (HampuMep,
peanuzaiuy 3auora).

HpGILGHBHHC CPOKHU NPpHU3HAHUSA ,HC(i)OJ'ITa JJIA pas3IMYHbIX BUJOB 3aJ0JDKCHHOCTH

JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA
Ne0OUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/3aeMIIIMKOB

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/KpeINTaM FOPUINYESCKHUX JIHI 30 nueit

O0s3aTenspCTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTpYMEHTOB, pbiHke PEITO 5 paboumx juHel

Wnast 3anomxeHHocTh puzndeckux (B 1. u W) n ropuauyeckux i nepen

U® 90 mueit

B cirydae ecni 1eOUTOp/KOHTPAreHT/SMUTEHT/3aeMIIUK HAPYIIHII TIPEIENbHBIA CPOK, YKa3aHHBIH
B Ta0iMIe BBINIE, NPH 3TOM CyMMa JONIa HE3HAYWTENbHA (CyMMapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeNbCTBAM € HAPYIICHHEM IPENEIBPHOTO CPOKa IOTAIICHMS 3aJOJDKCHHOCTH MOXKET COCTABILITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJbHOH 3aI0JDKCHHOCTH OOCITYXXHBAaHHE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOJCHNEM rpaduKa IuiaTexei, To Takoe coOpITHe K aedonty
HE TIPUPABHUBAETCA IMPU HAIWYMM MOTHBHPOBAHHOTO CYXICHHS YIPaBIAlOmIeld KOMIIAHUH II0
OTIpeIeNIeHHBIM BUIaM 33J0DKCHHOCTH. MOTHBUPOBAHHOE CYX/IEHHE COCTABISIETCS HA OCHOBAaHUU JAHHBIX
CTaTUCTHUKH YTPaBJIAIONICH KOMIAHUU 110 COOTBETCTBYIOIIIMM BUIaM 3a10JKECHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUII K 1e0JITy IPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapyleHUs YCJIOBUI IOTAIICHUS HIM BBIIUIATHl IPOLIEHTHBIX JOXOJOB IO aKTUBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeZeieHHEM Ae(doiTa, B CIydae eciiu
JaHHas HH(OpManus MpsMo WM KOCBEHHO Ha0roaeMa Y IpaBIIsioleii KoMIaHueH;

HewncnonHnenHsle 00s13aTeNbCTBa KOHTPAreHTOB, B TOM YHCIIE IO BHIIIJIATE KYIOHOB U AWBUACHIOB
B WHOCTPAHHOW BANIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(ONTE B CIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHcTBHH (0e37eCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LEHTpoB «EBpoknup bank», r. bproccens, n «Kmupctpum
baukunr», 1. JIrokcemMOypr), WHOCTpaHHBIX OAHKOB MJIM HMHBIX CAHKLMOHHBIX JICHCTBHHA HHOCTPAHHBIX
rocy/iapcTB (M) PeryJupyolmux opraHoB. JlegosnT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
MEPEKPECTHBIN JedONT MO ero MHBIM 00s3aTehCTBAM, He BO3HHKaeT. OCOOEHHOCTH OLIEHKH aKTUBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. odunmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pefiepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMHU IIPAaBOBEIMHU akTamu Poccuiickoit denepanuy mim HHOCTPAHHBIX TOCYIapCTB HHpOpMaIus
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. ounmansHoe OnyOoIMKOBaHHWE HMH(GOPMAIMU O JIMKBUAAIMU FOPUIUYECKOTO JIMIA, 32
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U IPUCOSANHEHUSL.

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

1.7. OOHapy»eHHEe KPEeAUTOPOM HEBO3MOXXHOCTH 3aeMILIUKa HCIOJIHUTH 00s3aTeNbCTBA B

CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHS CICIHATbHBIX Mep (HAIPUMEp, Pean3allii 3aJI0ra).

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

2.1. HapyLICHUs YCIIOBUHM MOTAIllEHHs] WM BBIIUIATHl MPOLEHTHBIX JOXOJOB IO AaKTHBY,
cocrasisoneMy aktuBbl [IU®D, a Taxoke modoro nHOro 00s3aTeNbCTBA JeONTOPa, HA CPOK B COOTBETCTBHU
c ompezeneHueM naedonra, B ciaydae €ciaM JaHHas WHQOpMalMs NPsSMO WIM KOCBEHHO HaOiojaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAaHHIE PEIICHNS O MPU3HAHUH JIHIA OaHKPOTOM;

2.3. odunmanbHOEe OMyONMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIUIY MpOIexyp

5 JlamHBI# CPOK MCTIONB3yeTCS TONBKO B CHydae HANMUMS COOGIICHWil OT SMHTEHTA, areHTA WM MHBIX YTIOTHOMOYEHHBIX IHIL O
HaMEPeHHH HCIIONHUTH 0053aTeNbCTBa B OMIKaIke JHH, T.e. O TEXHHYECKOM XapakTepe MPOCPOYKH. B cilydae OTCYTCTBHS TaKux
coolmmennii oo B ciydae oOBsBICHUS O HedonTe NedoNT CUNTAeTCs HACTYHHBIINM CO JHS, CICIYIOIIETO 3a yCTaHOBICHHBIM
CPOKOM HCIIOJIHEHHS 00S3aTeNbCTB.

® JlaHHbIi CPOK HCTIONB3YETCS TONBKO P HAIMYMM COOOIIEHHUH O BBIILIATE UBU/ICHI0B SMUTEHTOM.
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0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHHWS IO JaThbl, NPEIIICCTBYIONEH Jare ONMyOJMKOBaHUS
coo01ieHnst 00 OKOHYaHWH MTPUMEHEHHMS IPOLeyp OaHKPOTCTBa;

2.4. MOJIyYeHHE CBEACHHUH 00 OCYKAEHHH (M3MYECKOTO JINIA 0 YTOJIOBHBIM ITPECTYILICHUSIM;
2.5. MOJTyYeHHE CBeIcHUH 00 00BsBICHUH (PU3UUECKOTO JIMIA MTPONABIIUM 0e3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. Jedour 1o pa3inyHbIM AaKTHBAM, 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 (3acMITHK/3MUTEHT)
CUUTACTCS HAXOAAIINUMCS B iedoTe.

3.2. [opy4uTenbCcTBa M rApaHTHH HAXOMASIIEroCs B 1e(ONITe KOHTPAreHTa He PHHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3aHHbIX B mm. 2.1-2.6 ams Qu3nyuecKux JUI U
mn.1.1-1.7 s ropuandYecKux IUI JaHHOTO Pasnena, SMUTEHT/KOHTPAareHT/ICOUTOP/3aCMIIUK CUUTACTCS
HAXOJISAIIMMCSL B COCTOSIHUU NIe(hONTa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUUTAIOTCS HAXOMISIIUMUCT B
COCTOSIHUU JIe(oJITa.

Bobixon u3 cocrosinus Aedonra (mepexo BO3MosKeH TOJIbKO B COCTOSIHIE 00eceHeHHs]).

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

B cimyuae pecrpykrypuzamuu aeONTHON 3aJ0DKEHHOCTH KOHTpareHTa Imepen (oHAOM mocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCTS OblTa Mpu3HaHa Ae(oJITHON m3-3a NeonTa KOMITAHUH TPYIIEL, K KOTOPOit
MPUHAICKUAT KOHTPAreHT — IMOCIE MyOJMYHOTO OOBSBJICHUS O PECTPYKTYpPHU3AIMH 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 OIPaBIATEIBHOTO MPUIOBOPA JINOO MPEKPAIICHUS JIeia, a TAKXKE B ClIydac
mpekpameHus nena o OaHkporcTBe. [Ipm sToM VYmpapnsiomas KoMOaHHsS 00s3aHA MPOBECTH OICHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MM MPEATIONaraeMbIX YCIOBHI MUPOBOTO COTJIAIICHHUS.

B cnydgae mosiBeHHWS (QH3MUYECKOrO JHIA, OOBABICHHOTO paHee IPOMAaBIINM Oe3 BECTH, H
BO300HOBJICHUS OOCITY>KUBaHUS 33 JOJDKEHHOCTH.

@) peanu3ann YKa3aHHBIX COOBITHH Yupasnsromas KOMITaHUS HHPOPMUPYET
Crienmanu3upoBaHHbBI  aeno3utapuil. Takas 3aJ0JDKEHHOCTh TEPEBONUTCS B TPYIIY aKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIIeHuUs aedonTay.

Hao0aronaemast m foctynHasi OMp:keBasi IJIOMIAIKa — TOProBasi IUIOLIaJKa poccuiickoi u (unn)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasistromieit
KOMITaHMHU €CTh JIOCTYII, KaK HanpsMyIo, TaKk M 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKEBbIC
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOpPOM omnepanuu C aKTUBOM HWIIH 00513aTeIbCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAOLIEM [OJYYaTh I/IHq)OpMaL[I/I}O
00 OIICHKAaX aKTUBOB WJIN 00513aTeNLCTB Ha MOCTOSIHHON OCHOBE.

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

AHAJOrHYHAsI 00JMraus — OOJUraIisi, OTHOCSIIASICS K TOMY K€ CErMEHTY, UYTO U OLICHUBacMast
Oymara.

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

Moramenne — Omwxkaiimee nocpouHoe (Hampumep, odepra) mnorameHue (He YacTHYHOE)
obyMranMM WM TOTalleHHe oONuranuu, B Cilydae, €ClIM JIOCPOYHOE IMOralieHHe He MperyCMOTPEHO
SMHUCCHOHHBIMH JIOKyMEHTAMH.

Jd¢exTUBHAA CTABKAa AOXOJAHOCTH 0JroBOii HEeHHOH Oymarum oT meHBl 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# paccumThiBaeTcs 3(P(EKTHUBHAS CTaBKa JOXOJHOCTH JOJTOBOM ILIEHHOM
Oymaru,

NKED — HakOIUICHHBIH KyITOHHBIH JTOXO/ Ha JATy ONEHKHU (MPHOABISIETCA B TOM CIIydae, CCIH IIeHa
P ne Brmouaer HK/),

N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKM TUIATEXKEW MPOIEHTOB W/HIM OCHOBHOW CYMMBI
JIOJITa 1O JIOJNIrOBOI! 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 3210/ KEHHOCTH)
paccumuThIBaeTCs M0 GopMyIIe:

I
Z FE (1 —PD; = LoD
i=t(1+4 «,n] :455
rue:
PV — cripaBeqnuBast CTOMMOCTD aKTHBa (005S3aTEIBCTBA);
#f — CTaBKa JAWCKOHTHPOBaHMSA B IIPOIEHTAaX TOMOBBIX, ONpPEJENCHHAas B COOTBETCTBHH C

Hacrosiumu [IpaBuiamu; crtaBka TUCKOHTUPOBAHUS, ONpeJesseMasl pacyeTHbIM IIyTeM, OKPYTIseTcs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BepositTHOCTh nedoara) — 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 onpeneneHuss CHA;

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

t; — mara i-ro marexa,

tp — nara onenku (onpenenenus CUA).

IpuBeneHHasi CTOUMOCTb OYIYyIIMX JIEHEKHbIX MOTOKOB (1JIs1 pacyeTra Jeno3uToB U OLEHKHU
HHBIX BUIOB KPEIUTOPCKOI 32/I0J17KEeHHOCTH) HA 1Ty OLMEHKH PacCYUTHIBACTCS 110 PopMyJie:

N

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

HacTosmuME [IpaBuiiaMu; CcTaBKa TUCKOHTHPOBAHHUS, ONpeaessieMas PacdeTHBIM ITyTeM, OKPYTIIAETCS IO
2-X 3HaKOB TIOCJIE 3aIISITOH;

N — KOJIMYECTBO JEHEKHBIX IMOTOKOB JIO JaThl MOTAlIEHUsT aKTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeneneHuss CHA;

F; — BemuuuHa i-r0 1UIaTeka (IPOIEHTH ¥ OCHOBHAS CYMMa);

t; — nara i-ro muarexa,

tp — nara onienku (onpenenenus CUA).

B pacuer cmpaBeminBOl CTOMMOCTH akTHBa (00S3aTENbCTBA) BKIOYAIOTCS BCE IUIATEXH
(meHe)XKHBIE TOTOKH) MO JOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOIUTCS pacueT, BHE 3aBUCHMOCTH OT
CpOKa ITOoTaIIeHus.

JleHexxHbIe MOTOKH, BKITIOYAst IPOIIEHTHBIN T0X0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOPA, JTaTON JEHEKHOTO MOTOKA CYMTAETCSI MUHUMAJbHASA J]aTa, B KOTOPYIO BO3MOXKHO MOCTYIUICHHE
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 JIOTOBOP (B T.4. B YaCTH M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JIeHCTBUS 10rOBOPA, NEPUOAUYHOCTH UM CPOKOB BBIMIIATHI IPOLEHTHBIX 10XO0JI0B);
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— W3MEHECHUSI CYMMBI OCHOBHOTO J0Jra (TOMOJHEHHUS, YaACTUYHOTO MOTAIICHUS, €CIIH OHO
He OBUIO Y4TEHO rpauKoMm).

Jyis ydeta B CHpaBEIJIMBONH CTOMMOCTH OOCCIICHEHHUS MPOUCXOIUT KOPPEKTHPOBKA BEIUYHMHBI
OXHIACMBIX JICHEKHBIX TIOTOKOB (F() W/WITK CTaBKH JUCKOHTHPOBAHHSL.

Be3pnc1<03aﬂ CTaBKa:

. B poccuiickux pyomsix:

- cTaBKa, ompenensiemas u3 G-KpUBOH, MOCTPOCHHON IO POCCHHCKHAM TOCYIapCTBEHHBIM
obmuranmsm (craBku KBJ[ MockoBckoil OWMpKH Ha JaTy pacuera CIPaBeUIMBOM CTOMMOCTH C y4ETOM
CpOKa JI0 MOTAIIEHHUs COOTBETCTBYIOWIETO ILIATEXA, PACCUMUTAHHAS IO ABYX 3HAKOB Iocie 3amsaToil. Ilpm
STOM €CNIM Ha KOHKPETHHIH NeHb HeT 3HadeHus craBkd KBJ[ mo HeoOXommmoMy CpOKy MOTamIeHHS,
o0bsaBieHHON MockoBckoir Oupxku, KB/l nomkHa OBITH ompenesieHa pacyeTHBIM MYTEM II0 METOAWKE
MockoBcKoW OWpXHM C TOW XK€ TOYHOCTBIO, C KOTOpoil e€ o0bBsaBiIsier MockoBckas Oupxa) — Ui
3aJI0JDKEHHOCTH, CPOK TOTallIeHUsl KOTOPOH MpeBblaeT | KajaeH JapHbIi 1eHb;

- craBka RUSFAR (http://www.moex.com/msn/ru-rusfar/) — a1 3amomkeHHOCTH, CpPOK
HorameHus KOTOpoi He MpeBblaeT | KaleHAapHOro AHS.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHnid KB/l MockoBckoil Oupxu B
Ka4yecTBE BPEMEHHON aJbTEPHATHBBI OC3PHCKOBON CTaBKH U ONpPEICICHUS CIPAaBEAIMBOH CTOMMOCTH
aKTHBOB HCIOJB3YETCSl CTABKA, PAcCUUTHIBAGMash METOAOM HHTEPIIONAIMK (HAmpUMep, JHWHEHHOW) Ha
OCHOBe OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus crpaBeIInBOi CTOMMOCTH. BEIOOp HHOM CTaBKU
B OTHOUIGHMHM aKTHBa YIPAaBISAIOMAs KOMIIAHMA OG(GOpMIIET MOTHBHUPOBAHHBIM CYKACHHEM U
npenocrasisieT ero B Crenuaan3upoBaHHbIN JeTTO3UTapui.

o B amepukaHckux noJuiapax:

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

- CTaBKa, MOJIydaroliascs MEeTOJ0M JIMHEHHO UHTEPHOIAIUHN CTaBOK Ha COOTBETCTBYIOIINE CPOKH
craekn SOFR M CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJIMraldsM’ JUlsl 3aJ0JDKEHHOCTH, CPOK
MOTaIIeHHUs KOTOPOH MpeBbImaeT | KaJeHJapHbIA I€Hb M HE MPEBBIIIACT MHHIMAIBHOTO CPOKA CTABOK I10
aMEPHUKAaHCKIM TOCOOIUTAIISM;

- craBka SOFR®- 11711 3a10/IXeHHOCTH, CPOK MOTrallleHUss KOTOPOH He MpeBbIaeT | KaneHIapHOro
JHSA.

. B eBpo

- craBka €STR® - 1714 33/10/5KEHHOCTH, CPOK TIOTANIEHHs] KOTOPOI HE NMpeBbIIaeT | KaleH apHOro
JHSE;

- CTaBKa, MOJIydarouascsa METOJ0M JIMHEHHO HHTEPIOJSAINH CTABOK Ha COOTBETCTBYIOIINE CPOKH
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
CPOKH

craBkd €STR # cTaBKM Ha MHHAMAJIFHOM CPOKE CTaBOK IO OOJHTaIMsM C peHTHHroM AAA mis
33JI0JDKEHHOCTH, CPOK IIOTallleHWs KOTOPOW TpeBblaeT | KaJeHAapHBIH J€Hb W HE TPEBBIIIAET
MUHHMAJIBHOTO CPOKa CTaBOK 110 OOIUTAINAM ¢ peHTHHTOM AAA.

. B nmpoumx BamoTax — Kak Oe3pHCKOBas cTaBKa (MO0 ee HMHTEPIOJSIMS, HalpHuMep,
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 OECKYNOHHOH HOXOZHOCTH IOAXOISAIINX (pEeNeBaHTHBIX) TOCYAAPCTBEHHBIX IEHHBIX 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 3aMsToN);

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 MOCJIe 3aNSITOH B MPOIEHTAaX U 10 4 3HAKOB B J10JI51X.

CermeHTanusi 00JIMranMii B LEIIX OIEHKH OCYIIECTBIICTCS C HCIIOJIB30BAaHHEM MAaTPUYHOTO
MOIX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpaIleHHs U THITY SMUTEHTA:

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT MMEET PEHUTHUHI HECKOJIbKHX
PCHTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIUPOBKH UCIIOIB3YETCS MAKCUMAITbHBIN PSHTHHT).

PeittuHru nepecMatrprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiiThuHra Poccuiickoit denepaunu.

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

Menee 1 roga  Aropauus MeHble WU paBHa 365 nHei;

Ot 1 mo 3 ner  mroparmwus Oonbine 365 mHEH, HO MeHbIIe wid paBHa 1095 gHei;
Otr3 mo Sner  mroparus 6onbmie 1095 gHel, HO MeHbIIe Wik paBHa 1825 mHeit;
Bonee 5 ner mroparus Oombire 1825 mHel.

C. I'pynnupoexa no muny smumenma:

- 1Sl OOJIMT Al POCCUMCKUX DMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsX:
Tl'ocynapcTBeHHBIE OOMHUTAINY;

KopnopatusHbie o0nuranu,

MyHHULIMIaNbHBIE 00IUTalluK U 00IHrauy cyobekToB PO.

- U1 eBpOOOJIUTallui POCCUMCKUX SMUTCHTOB:

Tl'ocynapcTBeHHBIE €BpOOOTUTaIlK;

EBpooOnuranum 6aHKOB;

EBpooOnuranuy He()MHAHCOBBIX OpraHU3aIINi.

d. I'pynnupogxa no éaniome.

Hcxonnble gaHHble YPoBHsI 1 - [[CHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) AKTHBHBIX
pI)IHKOB B OTHOIICHUU UACHTUYHBIX AKTUBOB UJIN O6}I3aTeJ'H)CTB, K KOTOpI)IM OpFaHI/I3aHI/I51 UMECT JIOCTyH Ha
JIATy OL[CHKH.

HcxoqHble 1aHHBbIE YPOBHS 2 - HCXO/HBIC JaHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)Ie ABIIAKOTCA Ha6J'IIOZ[aeMI)IMI/I, HpﬂMO NJINn KOCBCHHO, B OTHOIICHUU OHpeZ[eJ'IeHHOFO
aKTHBAa WK 00s13aTEILCTBA.

Hcxoauble naHHble YpoBHS 3 - HeHaOJrOJaeMble HCXOJHBIC [aHHBIE B OTHOLICHHUU
OTpe/IeTICHHOT0 AKTHBA UITH 00513aTENbCTBA.
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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.

AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.

CermeHTanusi 00JMranui B HEIIX OLCHKH OCYHICCTBIIAETCA C HCIIOJIB30BAHUEM MATPUYIHOI'O

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHIOBBIX ar€HTCTB JUI TPYNNHUPOBKU UCIIONIB3YEeTCS MaKCUMAJIbHBIN peUTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBISIETCS B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
PeitTunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
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 Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
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

Poccuiickoii ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM 110 HAIMOHAILHOM
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpauyuu (DURATION) 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;
moparus Oomnbire 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;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenuss CYA nomken ObiTh He Hipke 1 000 000 (Omnoro mmimnona) py6useit. KonmdectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o ganHsiM IIAO MockoBckas bupixa),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CPEIHEB3BELICHHAs 110 00BEMY CIENOK JTOXOAHOCTh K IOTAIICHHIO, PACCYMTaHHAs 110 UTOTaM CIEJIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTEpUH cerMeHTaluy ykasansl Boiie). [Ipu atom 06vem caenox (VOLUME)
C Ka)X/I0H M3 BBIOPAHHBIX aHAJIOTMYHBIX o0aMranuii Ha nary onpenenennss CHA ¢ moynkeH ObITh He HIXKeE 1
000 (OpmHoit Thicsium) Oymar. KoinuecTBo aHaJIOTMUHBIX OONMranui JommkHO ObITh He MeHblle 3 (Tpéx)
mtykK. CHucok BHIOpaHHBIX aHAJIIOTHMYHBIX OOJWranuil Ui OLEHWBAacMOW IIEHHON OyMard NHUCHMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOJIMYECTBO aHAJOTHYHBIX OOJHUraIlMii ¢ COOTBETCTBYIOIIUM OOBEMOM CHEIOK Ha JaTy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOUPACTCS OJJHA U3 PACKPHIBAEMbBIX OHUpPIKEi LIeH B MOPSIKE YObIBAHHS
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 — 06beMm crienok ¢ i-o# aHasornvHo# obsuranueii Ha nary omnpezenerus CHA B mTykax wiiu
JICHE)KHBIX €IMHHUIAX B 3aBUCHMOCTH OT BHJa HH(OpMALINK, pPaCKPhIBAEMOl OHpIKEil.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3¢ 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 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
nieHa P we Brmouaetr HK]I);

N - xommuectBo ocTaBmmxcs Ha naty ompexenenus CUA mmaTeskeil TIPOLEHTOB H/UIIM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBIN HOMED IUIaTeKa, HAYMHASI ¢ JaThl onpeaeneHus CYA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIOJIF30BAaHUEM PACcYETHON CTaBKU MUCKOHTHpoBaHus (I) 3a MunycoM HKJI Ha naty oreHKH.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS HA IaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JOJTa TI0

JIOTOBOPY (AETO3UTY, TOJITOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB OOCCLCHEHHS OMNPENENeTCS B COOTBETCTBHU C IOPSIIKOM KOPpEeKTHpoBKH, [Ipnmoxkenne 4
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX JMHUTEHTOB M €BPO0OJIHUI ALHIi)

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 10 OOJHTAIMH — OyAyIIHe ACHEKHBIC TIOTOKU MO OOIHUraIiy (BKIFOYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
MpeyCMOTPEHa YCIOBHUSAMH BBIIIYCKa OOJMranuu), MO0 AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [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 ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccuuThIBaeTCS Ha OCHOBAaHUHM BBIOPAHHBIX
@®oHIOM aHAJIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpeIX Ha Jaary pacuera CYHA (wim B
NpeABIIYIINH TOProBBIN JieHb, eci pata onpeneneHuss CUA sBiseTcs HE TOPrOBBIM JHEM) PHIHOK
MIPU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SBJISACTCS BHC6Hp)KeBOﬁ

PBIHOK, TO MEIMAHHBIA KpemuTHbli crpax (L T"S]UTEﬂld) PACCUUTBIBACTCS HA OCHOBAaHUHM BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
TPEIBIAYIIAIA TOPTOBBIA A€Hb, eciau aata ompexencHus CUA sBisieTcs HE TOPTOBBIM IJHEM) €CTh LIEHBI
BGN, BVAL (Score pasen mnu Boime 6) mwmin HKO AO HP/I.

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

1. BAJIIOTa OOpAIlleHNs] aHaJIOra COBIIQAaeT C BAITIOTON OOpaIleHHs OLEHUBAEMOMH JI0JTOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YZIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, AOIYCKAETCS BRIOOP aHAIOTOB C MPOM3BOIBHON AIOpaINeH, pu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH W CTPaHOW PUCKA SYMHUTEHTA/KOHEYHOTO 3aeMInuKa (10 AaHHBIM cucTeMbl cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), a CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTECHTA HJIM MOPYUYHTEIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HamMUmMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOojee aKTyaJdbHBIH Ha JHaTy
OLICHKH KPEJUTHBIN peHTHHT. EciM mopydnTensCTBO 1O BBITYCKY JOJT0OBOM LIEHHON OyMarn obecreunBaeT
UCIIOJIHEHNE O0s3aTeNbCTB B MONHOM O00BEME M (WIM) TapaHTHsS BBIAAHA Ha CyMMY HOMHHAJIBHOH
CTOMMOCTH U TIPOIICHTOB 10 TAKUM JIOJITOBBIM IIEHHBIM OymMmaram, To BEIOMpaeTcs HanboJiee akTyalbHbIH Ha
JlaTy OLICHKH KPEJIUTHBIH PEHTHHT BBIITyCKa JONTOBOM IEHHOHM OyMaru u nopy4uTess (rapaHra).

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 nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs! peiThHra Poccuiickoit denepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

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

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

CrSpread, = YTM, —r,

rae,




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

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

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
MIPOMEXYTOUHbIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE NMPOU3BOIATCS, PE3YIAbTAT pacyeTa OKPYIIIAeTCs
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLIEHKU CTOMMOCTH POCCUHCKUX 0OIMranuii Ha 2 ypoBHE.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

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

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

. JaTel oepThl, OMmKaiIe K qaTe onpeesieHus CIIPaBeUINBOH CTOMMOCTH (He
BKITIOYAs ATy OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

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

. IUIAHOBBIE JIaThl OKOHYAHHS KYIOHHBIX MEPHOAOB M NEPUOAOB JUIs YaCTHUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBHSIMH BBINYCKA.

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

[Ipu GpopMUpOBaHUM TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIpaBeLTMBON CTOMMOCTH
IIEHHBIX OyMar OCYIIECTBISETCS TEPECMOTP OYIyIIMX NEHEKHBIX MOTOKOB NMPHM HAIWYAH OOHOBJIEHHOM
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;

. O BEJIMYMHE MOTAINAEMON YacTH OCHOBHOTO JOJTa (s LIEHHBIX OyMmar, Io

KOTODBIM IIPEYCMOTPEHO YACTHYHOE MOTAlIEHHE OCHOBHOTO JIONITA, HO CYMMbI MOTAIaeMbIX

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

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

JUist IONroBBIX LIEHHBIX GyMar, Mo KOTOPBIM MPELYCMOTPEHO YaCTHYHOE TOTalleHHE OCHOBHOTO
JI0JITa, HO BENMYMHBI MOTAIIAEMOr0 OCHOBHOTO JIONITA HE OMNpE/IEICHbI HA BECH CPOK OOPAIICHHUS, CyMMbI
Oy/IylMX IEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTAaTKAa OCHOBHOTO JIOJIa Ha JIaTy Pacyera,
ONPEJIENEHHOTO C YYETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTALIEHHS.

[To obnuranusM ¢ MEepEeMEHHBIM KyNOHOM H/WJIM HOMHHAJIOM JJIS OLCHKU OyIYyIIMX JIEHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

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

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIa BKJIIOYEHBI IIEPEMEHHbIC, 3HaUe€HHEe KOTOPBIX HE 3aBHCUT OT PELICHUS SMUTEHTA, U IIPH STOM He
NMpeayCMOTPeHAa €ro aMOPTH3alMs, HOMHHAJbHAs CTOMMOCTh DPACCUHMTHIBACTCS HA JaTy KaxXIOro
JCHEeKHOTO TI0TOKA MCXO/s M3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy ONpeeIeH s CIIPaBeUIMBOA CTOMMOCTH,
CpOKa JI0 JIaThl JJCHE)KHOTO MOTOKA M MPOTHO3HOTO 3HAYCHUS MH(ISILUK U1l COOTBETCTBYIOLIErO NepHoa
1o gopmysie:

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

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BEIMYMHA HOMMHAJIA, PACCYUTAHHAs HA ATy IPEALIECTBYIOLIETO

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

Hc Y4ETOM JJaHHOTO YCJIOBHSI O JIaTe Havaya NPHUMEHEHHs paHee HeM3BECTHBIX BEMYHH (CTAaBKU KyIOHA, CYMMBI IIOTallIaeMOro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHHEM OOJIMTaIMil ¢ HHIEKCHPYEeMBbIM HOMUHAJIOM) BBITIOJHSETCS PAcYET UHBIX TTOKa3aTesei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

2 IIpu 5TOM mepecyeTy MOAIEKAT B T.4. BCE ICHEKHBIC IIOTOKH, CIICAYIOIIUE 32 JaTOH OKOHIAHUS COOTBETCTBYIOIIETO KyIIOHHOTO
HepHoAa, 0 OKOHYAHUH KOTOPOTO IIPOU3BOJUTCS BBIIIIATA OCHOBHOT'O J0JTA.

62



HOMHHAM HH;, - BenmurHa HOMHHANA HA ATy ONPeIeIeHUs CIIPABEIIHMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HAuYeHWe WHQJIANNN, ONpelNeJeHHOe Ha JaTy
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHE KOTOPBIX HE 3aBUCHT OT PCUICHUSA 3MUTCHTa, M MPU ITOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

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

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YaCTHYHOTO IIOTAlICHUs] OCHOBHOIO JOJira C JarThl pa3MEIIEHHs BBIMycKa (C y4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHHAIIA, YCTAHOBJICHHOW Ha JIaTy pa3MelIeHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BBIITyCKa JIO JaThl ICHE)KHOTO MOTOKA N (He BKIIOYAS IO YAaCTUYHOTO HOTaIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTrO IIOTOKA BKIIOYAETCS CyMMa YaCTUYHOIO MOTaIIEHHsS 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 CHEKHOTO TIOTOKA;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro aMoOpTU3AlUHM - 3HAYCHHE,
paccuyMTaHHOE Ha OaTy COOTBETCTBYIOIIETO [€HEXKHOTO ITIOTOKa MO ¢opMmyrne 6e3 ydeTa
YaCTUYHOTO TOTAICHUSI OCHOBHOT'O JIOJra C JaThl pa3MELICHHs BhIMycKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBaHMS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOW HA JIaTy pa3MElIEHHs BBITYCKa);

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

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

OnpeneneHue BMeHEHHOH HHAIAIMM:

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

INF apg = KBgopes — YT Mgopey

Jlis Bcex NepHoioB, HaYMHAIONIMXCS B mpomexyTke ¢ 2024 roma no 2028 rox (Bkirouas), B
KauyecTBe MPOTHO3a MHQIISIMY HUCIOJI3YeTCs 3HAYCHUE, paCCUMTaHHOE 10 GopMyJie, HCXO/sl U3 3HAUCHHUH
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

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

52001RMFS, paccuuranHoe mo ¢opmyie (a) ¢ TOYHOCTBIO JO 2 3HAKOB TOCIE 3aISITON —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTat pacueTa mo Gopmyiie () COOTBETCTBYET 3HAYSHHUIO B TIPOIICHTAX
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tsoppe, Lsopne - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuntaHHOoe 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 JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na npaty onenku, myoaukyemas MoOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

tsoppy - B3HAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TOTAIICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

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

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTAlleHHI0 Bbimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

J1s Bcex meprooB, HaunHArommxcs ¢ 2031 roma npu OTCYTCTBHU COOTBETCTBYIOIIHX BBITYCKOB
O3, B kauecTBE MPOTHO3a HHQIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B 1. 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

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

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®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 meproAoB, HAXOAALIMXCS B MPOMEXYTKE MEXKIY AaTaMH IOTalleHWS ABYX COCEIHMX IIO
naram BbITyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISIHMN
COOTBETCTBYIOIIUX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

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

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

1.1.3. IIpu Hamuuum XOTS OBl OJHOTrO BBINYCKA AHAIOTHYHBIX oOnuranuii (cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMUMHBI KAXJOr0 OTAEIBHOTO OYyAyIIero KylnoHa OHM NPUHUMAIOTCS pPaBHBIMH Ha BECh
HEONpeIeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juiss OLEHWBaeMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuust Oosiee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanMid TOTO XK€ IMHUTEHTa
(oanHAKOBBIN CPOK M 00BEM), IO KOTOPHIM Ha JIaTy OLICHKHM €CTh IIeHa aKTHMBHOI'O pBIHKA, JUIS pacyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaau3upOBaHHBIA JETIO3UTApUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

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

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

r — CTaBKa KPHBOH OeCKYNOHHOH JoxonHocTH peiHka OD3 (G-kpusas),
Spread — cpeanuii cipa.

1.1.4.2. Ecimm mieHa akTUBHOTO pBIHKA OOJHMTAIlMM HE MOTNIa OBITH OmpeneieHa He Oonee yem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM MO TPEeM JAPYrUM OOJIMTamusM TOTO K€ SMHUTEHTa ¢ Hambosiee ONM3KHMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
NpeIbIAYIIero Mecslla, TO IS OLIGHKM HEH3BECTHHIX KYNOHOB INPUMEHSAETCS MOJXOM <«AIIEIOHOBY»
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpENeIICHHON TI0 IICHe aKTUBHOI'O PhIHKA Ha MHTEpBaje He Ooiee, yeM 1 (OIUH) MeCsIl C TaThl OLCHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JIaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHHUS HCIOJB3YETCS JOXOIHOCTH IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTe HOMHHANa), a B CIydac €ro OTCYTCTBHSA - PEHTHHIa 3MUTEHTa WIH HOPYYUTEII
(rapanTa) ZONTOBOM IEHHOW OyMarw, 10IroBas eHHas OyMara MOXKeT OBITh OTHECEHA K OZHOW M3 YETHIPEX
peHTHHTOBBIX Tpymm. [Ipy HanM4YMM HECKONBKHX PEHTHHrOB, BHIOMpAETCS HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. EciM MOpyYMTENhCTBO IO BBIMYCKY JIOJNTOBOWH LEHHOW Oymarm
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINN M3 UMEIOIINXCA AKTYalbHBIX KPEAUTHBIX PEHTHHIOB BBIMYCKA JOJTOBOW ILEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mIKAaJaa mIKaJaa
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), ”;f:‘; * Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
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 PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOEHHOIO POCCUNCKMM DPEUTUHIOBBIM AaréHTCTBOM II0 HAallMOHAJIbHOM
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e PelituHrosas rpymnmna [
WHzekc kopropatuBHEIX obmurarmii (1-3 ropa, 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 KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

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

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

KOTOPBIM 3aBHCAIT OT g-curve, HAa OCHOBe (hopBapaHbIX cTaBok (MeToanka NMpUMeHHUMA

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

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

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

dﬂ-fﬁﬂ = dH}’n+ d[
rac:
dﬂ-fﬁﬁ — q)opBapleaﬂ JaTta, HUCIOJb3yeMass I OIPEACIICHUA HpOFHOSHOﬁ
CTaBKH 1-TO KYIIOHA,
dr;yn — AaTa OIPCACIICHUSA KYIIOHA, paCCUUTAHHAsA B COOTBETCTBUMU C H.l;
d[ — CPpOK 1Jid G-curve B rogax, HCHOHL3yeMBII>i U1 OIpeACJICHUSA CTaBKU 1-TO
KYIIOHHOT'O In€pruoaa B COOTBETCTBHUU C YCIIOBUAMU BBIITYCKa (Q)OpBapleaﬂ TOYKa.
C) JIJ'[}I i-To KYIIOHHOI'O I€pruoaa pacCUUThIBACTCA (I)OpBapllHHﬁ CpPOK IJid ONPEACICHUA KYIIOHaA

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

t; — ¢dopBapaHBIi CpoK I ompeneNeHHs KymoHa (B KadecTBe Oasbl
pacdera ucronb3yercs 365 nHel);

@ yen — 4T ONPE/ENICHNUS KYIIOHA, PACCYUTAHHASI B COOTBETCTBUH C IL.1;

dot® — 1aTa OLICHKH.

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

1
_ l:l+.9,ri]':‘+di o
fi= [ (L4605 j -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne CnoroBodl G-KPUBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYIOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIA CPOK [UISl ONpEEIeHUs i1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa UCHOIB3yeTCs 365 nHel);
&; — cpok st G-curve B roJax, UCMONb3yeMbIi TSl ONPEeICH s CTABKH 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

YCIIOBUSIMHU BBIITYyCKa.

1.3.  Jlast 10JroBbIX HHCTPYMEHTOB, IJIATEe:KU M0 KOTOPLIM 3aBHCAT OT 3HAYEHMIt
RUSFAR mis mporHo3upoBaHus OYIOYyIIMX CTaBOK TPUMCHSIOTCS 3HauYeHUs (opBapaHO
KpUBOii, mosnydeHHo# Ha ocHoBe cBoroB Ha RUSFAR (mo manHbiM MOCKOBCKOW OupPXH).
JlaHHBIE IPOTHO3HBIE 3HAUCHHSI OOHOBISIOTCS €XKEJHEBHO. [IpH OTCYTCTBHHM IOCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEH KOMIIAaHHH.

1.4. IlporHo3upoBaHMe NPOLEHTHBHIX CTABOK /UIS LEHHBIX Oymar, MOTOKH MO
KOTOPBIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMHU,
omucaHHbMu B 1. 1.1.2 —1.1.4,

2. Ilo smumenmy/obnuzayuu nPOUCX00u0 pe3Koe usmMeHeHue KpeOUumHozo Kauecmad.
2.1. Ecnm mpoumsonmio ymydmieHHe KpEOWTHOTO KadecTBa B CIEICTBUU IOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIel KpeAnTOCIIOCOOHOCTHIO (00Iee BHICOKMM PEHTHHIOM), TO IIpU
OTpe/ieIeHUN HEU3BECTHBIX KYINOHOB B IOpSJIKE, OMMMCAHHOM B M. 1, B KadecTBE aHAJIOTHYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUrallii KOMITaHUH-TIOKYTIaTEs.

2.2.  Ecnu mpousounuio yxynuieHHE KPEIMTHOTO KadecTBa (CHIDKEHHE PEHTHHTIa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.I1.), TO ONPEHCIAIOTCS aHAIOTHYHBIC CUTYAallMd C IPYTHUMHU SMUTCHTAMH B MpPOIIIOM. B
KadecTBe 0asbl JUIA ONpPENeNICHUs TOXOTHOCTH JUIS pacdeTa BEIMYWHBI HEH3BECTHBIX KYITOHOB
WCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CIIP3/1a OJBEPrHYBIIETOCS CTPECCY SMUTEHTA B MPOILJIOM,
YMHO>KEHHBIH Ha KPEIUTHBIH CIIP3] OIICHUBAEMOT0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENBHBIA POCT CIIP3Ja PACCUUTHIBACTCS KaK OTHOIICHUE CpeaHero crpaaa 3a 10 (mecsts)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHSA K CIIP3TY IO CTPECCOBOTO COOBITHS. [Ipu 3TOM B TeUCHHUHU
YKa3aHHBIX JIECSITH THEW MOJDKHO OBITh HEe MeHee 5 (TISITH) AHEH, Ha KOTOpBIE MO pe3yiabTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMbIE Ul OLICHKH Ha aKTHUBHOM pBIHKE. B ciryuae eciiu Takux JHEH
MEHE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE IISATh JHEH.

2.3.  Pe3koe u3MeHeHHE KPEOUTHOTO KayecTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIOuYasi, HO He OrpaHUYUBAsCh):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTCHTA;

. [IpuoOperenue SMUTEHTa KOMIIAaHWEH C OoJjiee BBHICOKMM/HU3KAM KPEIUTHBIM
KayecTBOM (00Jiee BRICOKHM/HU3KAM PEHTHHIOM);

. BrumtoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3HAaYUTEIbHBIC TPETEH3NH KOHTPAreHTOB MIIM TOCYAapPCTBEHHBIX OPTaHOB.
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IIpuno:kenue 3 NMopsaaok onpeaeneHus cnpasea/IMBoO CTOMMOCTM MHOCTPaHHbIX LLleHHbIX
6éymar

Bbibop cnocoba oueHKn cnpaBeasinBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM uncne ueHHbix 6yMar ogHOro n TOoro e BbiNycka) onpeaensieTcs
HanmumeMm (paKTUUECKON BO3MOXHOCTM pacrnopsxaTbCa UeHHbIMM 6yMmaramu (UeHHOW O6ymaron) B YC/IOBUSIX HeOPYXECTBEHHbIX OENCTBUMN,
npeanpuHUMaeMblX CO CTOPOHbI WMHOCTPAHHbIX [OCYyAapCTB, MeXAYHapOAHbIX OpraHusauuii, WHOCTPaHHbIX (GUHAHCOBbIX OpraHuM3auun,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEHTpoB «EBpoknup baHk», r. Bptoccenb, n «KnupctpumMm BaHKuHr», 1. Jllokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHWEM OrpaHU4YnTESIbHbIX Mep B OTHOWweHun Poccuinckon degepaunm, poCCUNCKUX OPUANYECKUX NUL, U rpaxaaH Poccuiickomn
denepauunu.

XpaHeHue yepes HP1
MecTo XpaHeHUs, KaK KpUTEPUN OrpaHUYeHns pacrnopsixXeHus
LEeHHbIMN ByMaramm

O6nuraumm MHOCTPaHHOro aMmuTeHTa, FOBO3 PO, MHOCTpaHHbIe aKU|UN, MHOCTPaHHbIE Nau
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTrOBble (ETF), nHOCTpaHHbIe feno3uTapHble
LeHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX pacrnunckm, akLymMm MeXxxayHapoAHbIX
OpraHnsauui U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoi CTOMMOCTU
BbupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO NPy Haandmu AOCTyna n BO3MOXXHOCTU COBEPLUATb CAEIKN Ha Takmux bupxax
(cm. TpunoxeHune 8)
LleHbl MockoBckon 6upxun (ecnM oHa nNpu3HaHa aKTUBHbIM PbIHKOM) 3a MNOCNEeAHUMW TOProBbli AeHb B MNopsake
y6bIBaHWS npuopuTeTa:

a) UeHa 3aKpbiTUS Ha MOMEHT OKOHYaHMSA TOpProBolk ceccmm MOCKOBCKOM 6Gupxu Ha gaty onpegeneHus CHA npwm
yCnosuu noaTeepXaeHus ee KOpPPEKTHOCTH;
LieHa 3aKkpbITUS NpU3HAETCH KOPPEKTHOW, eCnu packpbiTbl AaHHble 06 obbeme TOproB 3a AeHb M 06BLEM TOPros He
paseH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb CrpaBea/IMBoO CTOMMOCTU

1) ueHa, paccumtaHHas HKO AO HPA no yTBepXaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MeToA0M UeHHbIX 6ymar, obpawatowmxcs Ha MoOCKOBCKOM
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2) cpeAHss MHAMKaATUBHAas LEeHa, onpeaeneHHass no MeToauke
«Cbonds Estimation Onshore»

3) uHaekcHas uUeHa, onpeAeneHHas no mMetoauke RUDIP RUS
(N0 ncxoAHbIM AAHHBIM, OTHOCAWMMCA K 1 mAmM 2 ypoOBHIO)

B cnyyae OTCYyTCTBMS pacCyeTHbIX LUEH, pacKpbiBaeMbIX
YKa3aHHbIMMU BbllE MWCTOYHUMKAMU WHGOpMaunm, B CBA3U C
HETOpProBbIM AHEM OWUpX, NO UWUTOraMm TOProB Ha KOTOPbIX
onpenensoTCa pacyeTHble UeHbl, 418 uenen onpepeneHus
CnpaBeaiMBON CTOMMOCTM aKTUMBOB  WCMOJNIb3YETCS  LEHa,
paccynMTaHHas Nno mToram nocnegHero TOpProsBoro AHsA. Takown
noaxoa MCMNonb3yeTcs B OTCYTCTBME COObLITWUIA, KOTOPblE MOMIN
CYWECTBEHHO TMOB/NUATbL HA 3HA4YeHWe pacCyYETHOM LEHbl B
HETOProBbIN NeHb.

Onsa  ueHHbIX 6ymar, HOMWHUPOBAHHbLIX B pybnsax u He
ABAAKOWNXCSA  eBpoobnuraumamm, UCMOAb3YeTCa TakK Xe:
4) ueHa, onpegeneHHas MO MOAENN OUEHKW AN LeHHbIX
bymar, HOMMHUpPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 2A

bupxe.

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no mMetoamkam
yTBEpXAeHHbIM no3xe 01.12.2017, onpegeneHHas MetoaoMm 3

2) nHAaekcHas ueHa, onpejeneHHasa no metoauke RUDIP RUS
(N0 MCXOAHBIM Aa@HHbIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbIllE€ WCTOYHUKAMM WHDOPMALUNU, B CBA3U C
HETOProBbIM AHeM O6WpX, MO WUTOraM TOProB Ha KOTOPbIX
onpenensoTCcs pacyeTHble LUeHbl, AN Uefneil onpeaeneHus
cnpaBensiMBoM CTOMMOCTM aKTMBOB  WMCMOMb3YyeTCs  LEHa,
paccyMTaHHasi No MToraMm MnocjaedHero ToproBoro aHs. Takow

1) LeHa (ctonmocTb) onpeneneHHas C
ncnonb3oBaHMeM HabtlogaeMbix/NoaTBeEpPX)AaeMbiX
KOTUPOBOK, npeaocTaB/iEHHbIX npoag.
y4YyacTHUKaMm pblHKa LIeHHbIX bymar, Ha
OCHOBaHUK MOTMBUPOBAHHOIO CYyXAEeHUS

YnpaBnswouwein KoMnaHuM (B TOM uucie O
CMOCOB6HOCTN peanv3oBaTh akTUB TakMM nuuam), B
TeyeHue cpoka, YCTaHOB/IEHHOI 0 npod.
YYaCTHMKOM /191 BO3MOXHOIO COBEPLUEHUSA CAENKM
No MpeaoCTaB/IEHHOW KOTUPOBKE. Mpu 3ToMm
CBeAeHMss 0  HabnaaeMbix/noATBEPXAAEMbIX
KOTMPOBKaxX [0J/I)XHbl OBHOBMATLCS HE pexe, Yem
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NoAXO0A4 WCMOJIb3YeTCs B OTCYTCTBME COGbLITUMI, KOTOpble MOMIn
CYyLLeCTBEHHO MOBAMSATb HA 3HA4YeHWe pacyeTHOM LeHbl B
HETOProBbIN AEHb.

3) ueHa (CTOMMOCTb) onpeaeneHHas C WCMONb30BaHMEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX NPo@d. y4aCcTHMKAMKU pbiHKa LEHHbIX 6yMmar,
Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEHMS YnpasnstoLllen
KOMNaHMn (B TOM 4yucC/le O CrocobHOCTU peann3oBaTb aKTMB
TakuMM JfMuUaM), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM ANl BO3MOXHOIMO COBEpLUEHUS CAelkM Mo
npenocTaBfeHHOW  KoTupoBke. [lpu 3TOM  cBeaeHus O
HabnogaemMbix/noaTBEPXAAEMbIX KOTUpPOBKax OOSIKHbI
0BHOBNATLCA HE pexe, YEM Ha KaxAaylw gaTty onpeaeneHus
CYA. B TOoM cny4dae, ecnu Hanpae/fieHHass MH@opMmauusa nmnbo
cornaweHuwe, perynmpytowee OTHOWEHNS CTOPOH, HE COAEPXUT
yKa3aHuUs Ha CPOK, B TeYEHNE KOTOPOro npod. y4acTHUK roToB
COBEpPLNTb CAENKY MO NpeaoCTaB/IEHHONW KOTMPOBKE, TO Takas
KOTMPOBKA MOXET WCMNOoJIb30BaTbCA AN UeNel onpeaeneHus
CnpaBeaiMBON  CTOMMOCTM  LUEeHHoOM 6yMarM TONMbkKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpeAeneHHas Ha OCHOBaHUW OT4YETa
OouEeHLMKa, COOTBETCTBYIOLLEr0 3aKOHOAATENbHbIM
TpeboBaHMAM B OTHOLUEHUU OueHKM umyuwecTtsa MN®, nnéo 0
(Honb) (oueHKa Mo HyJIeEBOM CTOMMOCTM AOCTYMHA TONIbKO AN
MHOCTpPaHHbIX obnuraum, He CBA3aHHbIX C POCCUNCKUMMU
OPNANYECKNMU avgamu, AONroBbIX LEeHHbIX 6ymar
MeXAyHapoAHbIX (WHAHCOBbIX OpraHM3auuMm M MHOCTPAHHbIX
rocyaapcrs, KoTopble O6bliM NEepBUYHO pasMeleHbl B MHOWM
CTpaHe, 4yeM P®, B cnyyae noaTBEPXAEHUS HEBO3MOXHOCTMU
pacnopsiXaTbCsi  aKTUBOM M Hanmuus  oBCTOATENbLCTB,
CBUAETENbCTBYOLWMX o] HEBO3MOXHOCTH OCyLLeCcTBUTb
HaZAEeXHYI OLUEeHKY aKTMBa B COOTBETCTBUM C DenepasibHbIM
3akoHOM N-135 "06 oueHo4HON pgesaTenbHocTM" oT 29.07.1998

Ha Kaxxayto aaTty onpenenenns CHA.

B TomM cnyuyae, ecnu HanpassieHHas mHbopMauus
nmbo cornaweHve, peryampytowee OTHOWeHUs
CTOPOH, He COAEpPXWT YyKa3aHMa Ha CPOK, B
TeYeHne KOTOporo npod. Yy4yaCTHUK rOTOB
CoBepLwUnTb caenky no npeaocTaBneHHOMN
KOTMpOBKE, TO  Takas KOTMPOBKa MOXeT
NCNOosIb30BaTbCS ans uenen onpeaeneHus
CnpaBeaMBON CTOMMOCTU LEHHOM 6yMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHUMU
oTyeTa oLeHLwmKa, COOTBETCTBYHOLLErO
3aKoHoAATEeNbHbIM TpeboBaHMSAM B OTHOLUEHWUMU
oueHkn wumywecrtea MN®, nm6éo 0 (Honb) (B

cnydyae noaATBEPXAEHUA HEBO3MOXHOCTU
pacnopsa>xaTtbCs aKTUBOM n Hann4yusa
ob6cTosATENbLCTB, CBMNAETENTbCTBYOLWNX 0o

HEBO3MOXHOCTU OCYLLECTBUTb HALEXHYH OLEHKY
aKTMBa B COOTBETCTBUU C DeaepasibHbIM 3aKOHOM
N-135 "O6 oueHouyHOM pedATenbHocTU"  OT
29.07.1998 ropa)
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roga)MocCTb) onpeaesieHHass Ha OCHOBAHWMM OT4YETa OuEHLMKA,
COOTBETCTBYIOLWEr0 3aKoHoAaTeNbHbIM  TpeboBaHMAM B
OTHOLWEHUN oueHkn umyuwectea MNO, nnb6o 0 (Honb) (oueHka
No HYJIEBOM CTOMMOCTM JAOCTYMHa TONbKO AN WMHOCTPaHHbIX

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

ZOCOD: 'v "\";ﬁ}i@'l&g C\Rﬁﬁpfg' Cmﬁyqrﬁlrgg%oagﬁmom MHOCTpaHHbIe aKLiMU, NHOCTPaHHbIE Nan

,u,eﬂ? ﬂm-@c_"l‘”" 15: WHWHH 2KOMHaHMM, A[oJNroebie (ETF), MHOCTpPAHHbIE AE€NO3UTAapHble
PACNUCKA, aKUNN MEXXAYHAPOAHBIX

OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cnpaBeainBoil CTOMMOCTH
BMp)KeBbIe L€Hbl UCIIOJIb3YIOTCS TOJIbKO Npn Haindnun AOCTyria n BO3MOXXHOCTH COBEPLLIATb CAEJIKU Ha TaKnx 6Mp)KaX
(cm.[MpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4ucCna aKTUBHbIX WMHOCTpaHHbIX 6uUpX Ha aaTty onpeaeneHms CHA  3a nocneaHui
TOpProBsbl AeHb, BbibpaHHble B cneaytowem nopsake (yboiBaHna npunoputeTa):

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

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 o6beMe Topros 3a AeHb U 06beM TOpros He
paBeH HyJIo.

LleHbl OCHOBHOIO pblHKa M3 4YMUCAA@ aKTUBHbLIX POCCUMUCKUX BUpX (3a uckayeHneM MOCKOBCKOW 6upxun) Ha aaty
onpepeneHns CYHA (unu 3a nocrnegHUn TOProBbl AeHb, ecnn pabounii geHb 06bABNEH OUpXel HEeTOpProBbiM) B
nopsake ybbiBaHus npuoputeTa:

a) UEeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CEeCcCUM Ha TOProBOM MAOLLafKe POCCUMNCKOM BUpxu Ha gaty
onpegeneHns CHA npu ycroBum NOATBEPXKAEHUSA €e KOPPEKTHOCTM!.

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 o6beMe Topros 3a AeHb U 06beM TOpPros He
paBeH HYO N Takas LeHa 3aKpbITUS HE paBHa HYJIO

2 ypoBeHb cnpaBea/1MBoO CTOMMOCTH

| Mogenb OLeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
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B cnyuyae OTCYyTCTBMSI pacCYeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbllle WUCTOYHMKaAMM MHPOpMaUMK, B CBSA3N C
HETOProBbIM AHEM 6uMpX, MO WUTOraM TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UEeHbl, A8 Uenen onpeneneHus
CnpaBeasiMBon CTOMMOCTM aKTMBOB WCMOSIb3YETCA LEHa,
paccyuMTaHHas no utoraMm nocaegHero ToproBoro AHsA. Takom
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/AWATbL Ha 3HayeHuMe pacyeTHOW UEeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MNPUMEHSIOTCS  Mpyu  Hanndmu
(daKTNYeCcKon BO3MOXHOCTM pacnopsixaTbCsd LEeHHOW 6ymaroin
C YYETOM OpraHM30BaHHOM Leno4vykn (CXeMbl) XpaHeHus

ncropuyeckon uenbl (mogenb CAPM) - TonbkO Ans
LeHHbIX 6yMar, obpalwatrWmnxcas Ha POCCUNCKUX
(3a wuckntoyeHnem TMAO Mockosckas 6upxa) u
MHOCTPaHHbIX OHAOBbIX BUpxKax

3 ypoBeHb crpaBeA/sIMBoO CTOMMOCTH

B cnyyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bblle WCTOYHWKOM wuHdbOpMaumm, B CBA3M C
HeToprosbiM AHeM 6upXx, MO wMTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, AN Uefen onpeaeneHus
cnpaBensiMBoi CTOMMOCTM aKTMBOB WCMNOSb3yeTcs  LeHa,
paccyuMTaHHas NoO UTOraMm MocieAHero TOproBoro AHs. Takown
noAaxoA MCNOoMb3yeTcs B OTCYTCTBME COOLITUIM, KOTOPblE MOIMu
CyLLeCTBEHHO MOBMMATb Ha 3HA4YeHMe pacyeTHOM LeHbl B
HETOProBbI AEHb.

*BbllweyKa3zaHHas  UeHa  MNpUMEHSIeTCS  Npu  Haauyum
dakTM4ecKon BO3MOXHOCTU pacrnopskaTbCs LeHHoM Gymarom
C YY4ETOM OpraHuU30BaHHOM Lenoykun (CxeMbl) XpaHeHUs

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

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

peann3oBaTb aKTUB TakKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBJEHHOro npod. Y4YacTHUKOM Ans
BO3MOXHOIO coBepLleHus caenku rno
npenocTaBNeHHOM KOTMpoBKe. lMpu 3TOM cBeaeHus
0 Habnwpaembix/NoaTBEPXKAAEMbIX  KOTUPOBKax
OO/MKHbI OBHOBAATLCA HE pexe, YeM Ha KaxAayto
paty onpegenenHna CYA. B ToMm cnydae, ecnu
HanpasneHHasa wHdbopmauma nubo cornaweHue,
perynupytowiee OTHOLWEHUS CTOPOH, HE COAEepXWUT

YKasaHus Ha CpOK, B TEYEHMEe KOTOporo npod.
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2) ueHa (cToMMOCTb) onpegeneHHass C WCMNOSIb30BaHMEM
HabnaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX NPod. yYaCTHMKaAMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWW MOTMBUPOBAHHOIO CyXAEHUS Ynpasnsiowen
KOMMNaHun (B TOM 4MCNe O CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JuvuaMm), B TeYEeHMe CpoKa, YCTaHOBJEHHOro npod.
YYaCTHMKOM ANs  BO3MOXHOIMO COBEpLIEHUs CAeNKu no
npenocTaBfeHHONn KoTuposke. [lpM 3TOM cCBefeHus O
HabngaeMbix/noaTBEPXAaEMbIX KOTUpPOBKax AOJIXKHbI
0BHOBNATLCA eXeMeCAYHO Ha nocneaHuin pabounit AaeHb
KaneHgapHoro mecsina. B ToMm cnydvae, ecnu HanpaBneHHas
nHdopmauma nubo cornaweHue, perynupyioliee OTHOWEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TEYEHME KOTOpOro
npodo. YYaCTHUK roToB COBEpLWUTb caenky no
NpefoCTaBfeHHONW 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 3aKOHOAATEesbHbIM
TpeboBaHMAM B OTHOWEHUU OuUeHKM umywecTtea NMN®, nunbo
0 (Honmb) (B cny4Yae nMOATBEPXAEHUS  HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM M Hanuuma  o6CTOATENLCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLECTBUTb
HaAEeXHYI0 OLEeHKY akTMBa B COOTBeTCTBMM C DeaepanbHbiM
3akoHOM N-135 "O6 oueHouHoOM gestenbHocTn" ot 29.07.1998
roga)

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

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa oueHLmKa, COOTBETCTBYIOLLENO
3aKkoHoAaTesNbHbIM  TpeboBaHMAM B OTHOLUEHMUM
oueHkun nmyuwectea MN®, nubo 0 (Honb) (B cnyyae
NOATBEPXAEHUS HEBO3MOXHOCTM pPacrnopsXaTbCs

aKTnBOM n Hannyusa OGCTOHTeJ'IbCTB,
CBUAETENDBCTBYHOWNX (0] HEBO3MOXHOCTHU
OCyWEeCTBUTb HaAEXHYK OUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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Hpn.ﬂomeﬂne 4. MeTomea OLHCHKH KPECAUTHOI0 PUCKAa KOHTPAareHTa
1. Leau u onpeneieHust

Hacrostimas MeTouKa CITy»KUT JIJIsl OLCHKH KPSTUTHOTO PUCKA KOHTPAreHTa B IEJSX MPUMCHEHHUS
METOJIOB KOPPEKTUPOBKH CIIPABEIIMBON CTOMMOCTH aKTHBOB Ha KPEIUTHBIIN PHCK.

OtrieHKa KPEIUTHOTO PUCKA MCIONB3YeTCs AJIsl pacyera CIpaBe/IMBOi CTOMMOCTH aKTUBOB. [Ipu
3TOM B 3aBHCHMOCTH OT CTENCHU BIHSHHUS KPEIUTHOIO PHCKA Ha CIPABEAJIMBYI0 CTOMMOCTH AKTHBBI
KIaccuUIMPYIOTCS Ha:

— CTaHIapTHEIE (0€3 MPU3HAKOB 00SCIICHEHHS),

— obecrieHeHHBIE 03 HACTYIUICHUS 1eonTa,

— aKTHBBI, HAXOsIIKECS B edoiTe.

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

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

— JeOrTopcKas 3aJ0JDKCHHOCTh (B Cilydae ONpENeIeHUs CIIPaBeJIMBOMl CTOMMOCTH TaKoi
3aJI0JDKEHHOCTH € MCTIOJIb30BaHIEM METO/Ia IIPUBEICHHON CTOMMOCTH OYAYIINX JCHEKHBIX IOTOKOB).

Obecnienennsbie (03 HaCcTyIIICHUS AeonTa), a UMEHHO:
— JleHe)xHBIE CpeACTBa Ha CUYETax U BO BKJIA/IAX;
— JlonroBele HHCTPYMEHTHI (B CiIydae OTCYTCTBHS IIGH OCHOBHOTO pBIHKA M IICH,
paccuuTaHHBIX HaOMoqaeMbIMH ucTouHHKamu wHpopMmanuu (B T.4. HKO AO HP/ u
WHBIX LeH WHOOPMAaLMOHHBIX CHCTEM, HMCIHOJIB3YeMbIX B Hacrosimux [IpaBumax
onpeneneHuss CYA, No3BOJIOMUX ONPENCIUTh CHPAaBEIJIMBYIO CTOMMOCTh Ha JaTy
onpenenenus CHA);
— [lpaBa TpeGoBaHMS M3 KPEAMTHBIX JOTOBOPOB M JOTOBOPOB 3aiiMa (B cilydyae, €Ciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);
— Jleburopckast 3aJ0JDKEHHOCTD (32 MCKIIOYEHHEM IPOCPOUYKH B paMKax ONEPalHOHHOTO
IIUKJIa IS OTIEPALMOHHOM 1eOUTOPCKOM 3a10JKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJEIISIETCSl HA OCHOBAHMH OTYETA OLICHIIINKA.

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

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

KpenuTHBIN pHCK — PUCK BO3HHKHOBEHHS YOBITKA BCJIEJCTBHE HEUCIIOIHEHHUS KOHTPAareHTOM
00s13aTENIECTB IO JIOTOBOPY, a TaKXKe HEOIUIAThl KOHTPAr€HTOM OCHOBHOTO JIOJITa W/WIHM TIPOLICHTOB,
MPUYUTAIOLINXCS B YCTAHOBJIEHHBIN I0TOBOPOM CPOK.

KpenuTHslii pediTHHI — MHEHHE HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIIa HCIONHATh NpUHATEIE Ha ce0s ¢QuHaHcOBBIe oOs3arenbctBa (0 ero
KpPeIUTOCIOCOOHOCTH, (PMHAHCOBOW HAIECKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
MCIOJIb30BAaHUEM PEUTHMHIOBOI KaTeropuu Mo ONpeAesIeHHON peTHHroBol 1mikaie. B nensax npuMeHeHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCS PEHTHHTH CIEAYIOMNX PEHTHHTOBBIX AareHTCTB (PEHTHHTOBEHIE
areHTCTBAa YKa3aHBl B IOPSAAKE YMCHBIICHHWS TPHOPUTETAa IIPH OMNPEACTICHHH KPEIUTHOTO pEHTHHTa
KOHTpareHTa):

— Moody's Investors Service

— Amnamntnueckoe Kpenutaoe PetitnaroBoe Arenrctso (AKPA)

— Petituarosoe arearctBo RAEX («Qkcmept PAy)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CNPABEIMBOIi CTONMOCTH AaKTHBOB HA KPEeANTHBIH PHCK
KOHTPareHTa

Jlnda neneit HacToOsIILENH METOJUKY, KOPPEKTUPOBKA HAa KPEAUTHBIM PUCK KOHTPAreHTa YYUTHIBAETCS
B IIPOTHO3HBIX JICHE)KHBIX IIOTOKAX (METO/ KOPPEKTHPOBKH MIPOTHO3HBIX AEHEKHBIX TIOTOKOB).
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1. OuecHka cCTaHIAPTHBIX AKTUBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalinoHHOMN 33J]0J>KEHHOCTH TUCKOHTHPOBAHUE MOXKET HE TIPOBOJAUTHCS.
Jns mpoynmx BUIOB AaKTHBOB 0Oe3 TNPU3HAKOB OOCCIICHEGHHUS CIPaBEUIMBas CTOMMOCTh
pacCYUTHIBACTCS 1O CIeaAyroIei Gopmyie:

i
P]:l.

rae

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

N - KoMMYecTBO JIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUsS aKTHBa (00s3aTelbCcTBA), HAYMHAS 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 onpeaeeHust CHA 10 AaThl n-0ro JEHEKHOTO MOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMS B MPOLUEHTaX TomoBbiX. J[lnsg poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcst 3HaueHne craBku KbJ[ MockoBckoit Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTalleHWs  COOTBETCTBYIOIIETO  IUTaTeXka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiE 3amsaToid. JIus
3aI0JDKEHHOCTH CO CPOKOM JI0 TIOTAIIeHHS, He TPEBHIIIAIONINM | KaleHIapHbIi IeHb — CTaBKa RUSFAR®,
Jis MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTCS OE3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
teueHue D(n) aHEH MOXKET OKa3aThCsA B COCTOSHUU Je(OIITa, MOPSAOK ONpPEACTICHHUS KOTOPOH YCTaHOBIICH
B HACTOSIIIEM TIPHIIOKCHHH.

LGD (Loss Given Default, nmotepu npu OaHKpOTCTBE) — 0 OT CYMMBI, IIOJIBEPKEHHOII
KPEIUTHOMY PUCKY, KOTOPast MOXKET OBITh ITOTEPsIHA B Cliy4yac 1e(oiITa KOHTParcHTa.

2. Ouenka aktuBoB. O6ecuenenue 6e3 gedoiura.
IIpy BO3HUKHOBEHHH COOBITHS, BEAYIIErO K OOCCIICHEHHIO, B TOM YHCJIC NpU (HaKTHYCCKOH MPOCPOUKE
00513aTELCTB KOHTPAreHTOM (ISl HEOTIEPAIIHOHHOM IeOUTOPCKON 3a/I0JDKEHHOCTH, 3aiiMOB BBIJAHHBIX - C
JIaThl HACTYIUICHHSI CPOKa HCIIOJHEHHS OOA3aTENLCTB KOHTPAreHTOM, IUIS OTEPAIlMOHHOM IeOUTOpPCKOM
3aJI0JDKEHHOCTH — CO [IHS, CJEAYIONIEro 3a JOTMYCTHUMBIM CPOKOM HApYIIEHHS YCIOBMN HMCITOJHEHHS
00s13aTENLCTB  KOHTPAareHTOM B COOTBETCTBHH ¢ IIpwiokeHWeM 5), cropaBeinBas —CTOHMOCTB
paccUMTHIBAETCA IO CIEAyIomei Gopmyite:

i
P]:l.

rae

PV 4 — CIIpaBeIMBas CTOMMOCTH OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOTMUYEeCTBO JIEHEKHBIX MOTOKOB JIO JaThl MOTalleHHs] akTHBa (00s3aTeNIbCTBA), HAUWHAS C
natel onpeaenenus CHA;

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

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ atel onpenenenus CUA,;

N - xonuuecTBO JHEW OT marel ompeaenenus CHA 10 maThl n-oro JAEHEKHOro mortoka; Jlis

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHUEM He YCTaHOBJIEH MHOU CPOK; JJIsl HEMPOCPOUCHHOH 3aJ0OJKCHHOCTH KOHTPAreHTa ¢ MpU3HaKaMH
obeclieHeHUs B JaTy HACTYIUICHUS CPOKa UCTIOIHEHMs 00s3aTeNIbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIM MOTUBUPOBAHHBIM CY>KJI€HUEM HE YCTaHOBJIEH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MPOLEHTaX ToAoBbIX. JUis poccuickux

KOHTPareHTOB MCMoJb3yeTcs 3HadeHne ctaBku KB/ MockoBckol OMpxu Ha JaTy pacdyeTa CIpaBeauBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHHss  COOTBETCTBYIOLIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHash C TOYHOCTHIO JIO JBYX 3HAKOB IOCHE 3amsToid. JIis
3aJJ0JDKEHHOCTH CO CPOKOM [0 IIOTAIllEHWs, HE IPEBBILAIONMM | KaJeHJapHBIA J€Hb — CTaBKa

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

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

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY PHCKY, KOTOpast MOXET OBITh ITOTEPSIHA B CIIydae Jedonra 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 KaJCHAAPHBIX JIHEH /10 moralneHus1/o(epThl IEHEKHOTO MOTOKA;
3navenne PDp paccuutanHOM BENTMYKMHbL B IPOIIEHTAX OKPYIIISETCS 10 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3HaYeHUE, PACCUUTAHHOE B JIOJISAX, OKPYTISIETCS 110 4-X 3HAKOB MOCIIE 3aIsATOM.

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 HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH eOITa PACCUUTHIBACTCS CICAYIOUINM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJisi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok I IPU3HAHUS TAHHOTO TUIIA 33]J0JDKEHHOCTH e ONTHOM,

PD — BeposartHocTh AedonTa 111 HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BaIach IS
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

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

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IMYTEM CaMOCTOATCIIbHOTO MMOHMKCHUA peﬁTHHFa Ha OAHY CTYIICHD.

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

Ilpn onpenenenun obmero o0beMa O00S3aTENbCTB, CPOKAa IOTAIICHUS 3aJ0JDKEHHOCTH
YnpaBisromas KOMIaHUS PYKOBOJCTBYETCS CIEIYIOIIIM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®donna 3a70KEHHOCTH KOHTPAareHTa ¢ ONpeieIeHHON NepHOANYHOCThIO, BETMYMHA KPEIUTHBIX YOBITKOB 1
CPOK TIOTAalIeHWs] PACCUMUTHIBAIOTCS OTACJIBHO 1O KaKAOM NpPU3HAHHOW CyMME 33J0JDKEHHOCTH
KOHTpareHra.

— [Ipn orpaxkeHuu moramenns: 1eOUTOPCKOM 3310JPKEHHOCTH NMPH HOCTYIIJICHUH TIaTexXei
OT KOHTPAareHTOB YIpPaBJISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYH0 OYEpEllb, HA3HAYCHUEM
MOJyYeHHOTO IUTaTeXka, Jajee moiokeHusMu crate 319.1. DI'paxkmanckoro koxekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCS TpaHIIAMH B COOTBETCTBHUHM C TpaduKoM, TO moJ oOmMM 00BEeMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JIJist BcexX KJIACCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHHU jaeoJita, CIpaBeIuBas 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 NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
natel onpenencaus CUA,

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

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

N - xonmdecTBO aHEW OT marel ompezeieHuss CHA 1o AaThl n-oro JCHEXKHOro moroka. s

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercss 1 JeHb, €ciiMi MOTHBHPOBAaHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3aJ0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HaCTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNbCTB B KauecTBe Dy mpuHMMaercs 1 nens, ecion
MOTHBHPOBAHHBIM CY>KI€HHEM HE YCTaHOBJICH HHOI CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalieHHs  COOTBETCTBYIOLIErO  IUIaTeka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR™.Jli11 HHOCTpaHHBIX KOHTPAarcHTOB HCIIOJNB3YETC OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teyeHue D(n) nHEH MOXKET OKa3aThCs B COCTOSHUM Ae(oinTa, IOPSIOK ONpeeeHHs KOTOPOil yCTaHOBJICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY PUCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B Clly4ae edora KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS nedoinra
Mepexo/i BO3MOXKEH TOJBKO B COCTOsiHUE obOeciicHeHus. CrpaBeiyinBas CTOUMOCTh TaKOH 3aJ0JKCHHOCTH
OTIpeNeNAeTCS B COOTBETCTBUH € pa3znenoM «2. OueHka akTuBoB. ObecrieHeHue 0e3 nedonTay.

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

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 003aTeIHCTB UCHONB3YIOTCS «Koa(hhuimeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2022rr.».

- npu Hanmuuuu (AKTHYECKOH NPOCPOUKH 00s3aTenbeTB HMCHoJb3yoTes «Koadduunents:
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2022rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BalllOTE OICHMBAIOTCS CIEAYIOIIMM
obpazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU MTOAIYHKTOB HIKE

- O0s3aTenpCTBa 10 IIEHHBIM OymMaraM B HMHOCTPAHHOM BJIIOTE, B TOM YHCJE IO BBILIATE KYIOHOB H
JIMBUEHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHEeHHE KOTOPBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJIBLHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHMIIMOHHOI'O (DOHJA IPH3HAIOTCS HAXOMSIIMMUCS B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS HAa CYETE HOMHHAJIBHOIO AEpyKaHUs CIEHATU3HPOBAHHOTO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
HMHBECTUIMOHHOI0 (DOHJIA OLIEHUBAIOTCSA B 001meM nopsuake, ycraHosiaenHoM [ICYHA TIMD, npu 3ToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO

15 Perounux nanmbix: http://www.moex.com/msn/ru-rusfar/
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00s13aTenpCcTBa OYAYT IOralleHbl B OIPEAEIECHHBIA CPOK, B TOM YHCJIE B pyOJISIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 0053aTEILCTB B MHOCTPAHHON BAIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'0) CYKACHUS Y IIPaBIISIIOIIEN KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJI, oneHuBarTCsi B 0OIIEM ITOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
Hpunoxenns 1 Takne 00s3aTeNbCTBA NPU3HAIOTCS HAXOMAMIUMUCS B cocTosHUHA Niedonta u LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, Metoa yyeta KpeIMTHBIX PUCKOB, NYTEM OLICHKHU CHDaBeﬂHHBOﬁ CTOUMOCTH 110 OTYECTY
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 CTOMMOCTHU C YUYETOM
066CHeHeHI/I${ BO3MOXKHO IJIs1 BCCX aKTUBOB, a TaK XK€ JJIA HpOCpO‘{eHHOﬁ Z(eGHTOpCKOﬁ 3aJJ0JI2KCHHOCTM.

3. Tlopsnok onpenesieHHs! BeJIMYMHBI KPEIUTHBIX YOBITKOB

Jnst meneld KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTPAareHTa YIIPaBIAIOMas KOMITAHHSA
UCTIONB3YeT cienyiomue mnoaxoasl k ompeaeneHuo PD, LGD n BenuumHB KpeOWTHHIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHBIM B I1. 2 pa3zzena |11 zactoamux IIpaswn):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunrosix arentctB Moody’s Investors
Service', Ananurnueckoe Kpeaurnoe Peiirunrosoe Arenrctso (AKPA), PeliTunrosoe
arentcTBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBe €KErOJHOI0 OTUYeTa.
Ilo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE IaHHBIE IO BEPOATHOCTAM
nedonta (PD) u morepsim B ciaydae nedonra (LGD) peiitunroBoro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  Anammtudyeckoe KpemautHoe — PeiftmaroBoe  AreHtctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOI'O PEUTHUHIOBOIO areHTCTBA HE
OPUHMMAETCS B pacdeT U paccMaTpUBAETCs, Kak OTcyrcrBue peitudra. s onpenenenus PD
UCTIONIB3YETCS CIEAYIONIMNA TOIXO0:
a) Hcnonesyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB MPUMEHSIETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTtBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedonra MO PEHTHHTOBBEIM KATETOPUSAM HAIIMOHATBHOMN
POCCHIICKOH pEHTHHTOBOW MIKalkl ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHra, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypoBHAX nedoira MO PEHTHHTOBBIM KaTETOPHSM TNPHUMEHSEMBIX DPEHTHHIOBBIX IIKajl Ha
01.01.2023. Hcrounumk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
IIpu »TOM B cny4ae HalW4uMsi y KOHTpPAareHTa HECKOJBKUX PEWTHHIOB, MPHUCBOCHHBIX Ppa3HBIMHU
POCCHIICKMMH pPEHTHHIOBBIMHM areHTCTBAMH, BBHIOMpAeTCS HAUMEHBIIUN PEHTHHT W3 aKTyalbHBIX U
cootHocutcsi ¢ peituarom AO «Okcmepr PA» B coorBercTBuM ¢ Tabnwield COOTBETCTBHSI IIKAT
petituaroB B 1. 5 [lpwnoxenuss 4. «MeTonuka OIEHKHA KPEAWUTHOTO PHICKa KOHTpareHra». B ciydae
HeoOxoauMocTu TmpoBecTu comocTaBienue peiiruaro OOO "HKP" u OOO "HPA" ¢ pelituaramu AO
«Qkeneptr PA» wncnosb3yercst TaONMIa COIOCTaBJICHHS PEHTHHIOBBIX MIKAJT POCCHMCKUX KpPEAWTHBIX
PEHTHHIOBBIX areHTCTB, yka3aHHOW B MHpopmanmoHHom coobmennn banka Poccum ot 30.12.2021

6 Mcrounuk manubix (YIpaBasomas KOMIAHHS HCNOJIb3YeT JaHHbIE, ONy0INKOBAHHbIE Ha 1aTy onpenenenus CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropuzonte 1 ron.
LGD: 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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«VlHpopManus 0 CONOCTAaBIEHUH PEUTHHIOBBIX LIKaJl POCCUHCKUX KPEAWTHBIX PEHTHHIOBBIX areHTCTBY.
Jns orobpannoro peiituara or AO «Okcrept PA» BbIOMpaeTcs cooTBercTByromiee 3HayeHue PD mo
Tabmuie 8 1t cpoka 1 rog.
Jns KpyHHBIX KOHTPareHTOB B CJydae OTCYTCTBUSI PEHTHHIa OJHOTO W3 POCCHHCKHX DPEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEAIIPUATHAM MaJIOro U cpeHero OusHeca (BeIpydka 4 mipJ pyo. u 6onee B
TOJ), TPUMEHSIETCS CPeOHssl BeposATHOCTh aedonra mus Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMHW aKTyaJbHOTO OTYETA IO EKETOJHOMY HCCICIOBAHUIO KOPIIOPATHBHBIX nedonaroB (Annual
default study) ¢ mnpuMeHeHHMEM COOTBETCTBHSI YpOBHe# peituHros, Tabmuma 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 conocTapieHHE PEHTHHTOB POCCHIACKUX 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 ropusonTte 1 o1 B COOTBETCTBHHU C MPHHAIICHKHOCTHIO COMOCTABICHHOTO PEHTHHIa
KOHTpareHTa K IpyIie peiTUHTOB, 111 KOTOPBIX OIpeaenseTcs recovery rate .
B cnyyae Hanuuusg y KOHTpareHTa pPEWTHMHIAa OJHOTO M3 POCCUHCKHUX PEUTHHIOBBIX areHTCTB 4Yepe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMHM ¢ TaOmmmel COOTBETCTBHS MIKal pPEHTHHroB B 1. 5
[Ipunoxennss 4. «MeTonuka OIIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs peiTuHr
peiiturroBoro arenrcrsa Moody’s. IIpu 3ToM B ciyyae HaJW4usl HECKOJBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areéHTCTBAMHM, BEIOMPACTCS] HANMEHBIINI PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiituHrom arenrctsa Moody’s. B ciyuae HE0OXOIMMOCTH TPOBECTH COMOCTaBICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocyiecTBisieTcss 4yepe3 pedtuarn AO «3Jkcmept PA» ¢ HCHOJIB30BaHHEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobmennn banka Poccunm or 30.12.2021 «MHdopmMaims O CONOCTABICHHMHM PEUTHHIOBBIX LKA
POCCHMCKHMX KpPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peWTHHra HWHOCTPaHHOIO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacUeT U pacCMaTPHUBACTCsl, KAK OTCYTCTBUE PEHTHHTA.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHSL pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIIMXCS K IPEINPUSATHSIM MAJIOTO M CPEAHET0 OM3Heca (BBIpyUKa

4 mipa py6. u Gonee B rof), MpUMEHSIETCS 3HaUCHUE recovery rates amst Speculative Grade.

— Ha  ocHoBaHMmM  COOCTBEHHBIX  HAOJIIOIAEMBIX CTaTUCTHYECKUX  JaHHBIX,
MOJITBEPXKIAIOIINX CTENeHb O0O0eCHeHeHUs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
MOJTYYECHUIO JEHEKHBIX TTOTOKOB.

4. Tlopsiaok onpenesieHHs BeJIUYHHbI KPEIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOT
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

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

— cTaTHCTHYecKass nH(popManus K0DKHA OBITh PENPE3CHTATUBHOM /IS KJIACCOB KPEIUTHBIX
TpeboBaHuUil (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHHN KOTOPBIX OyIyT MPUMEHSTHCS
pe3yIbTaThl PACUETOB,;

— pacueT KO3(QPHUIUECHTOB KPEAUTHBIX YOBITKOB BKJIIOYACT B ceOsl BEPOATHOCTH jAedosra
(PD) u ypoBens noteps nipu aedonre (LGD) u 10/0KeH OCHOBBIBATHCS HA MEPHOAE HAOIIOACHHU, KOTOPBIH
OXBAaTHIBACT KaK MUHIMYM OJIMH TOJHBIH ITUKII AEJI0BOH aKTHUBHOCTH;

— ompenenseMble YTPaBIAONICH KOMIAHWEH 3HAYEHUS BEPOSTHOCTH Ae(onTa IOIKHBI
COOTBETCTBOBATH (PAKTHIECKOHN HACTOTE pEaM30BAHHBIX 1e(ONTOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAYCHHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEAJbHBIX MOTEPH MPH 1e(oiITe KOHTPArSHTOB.

Ha ocHoBe mosy4eHHBIX pacyeToB, YIIpaBIIONIas KOMIIAHMS paclpenensier (paHKupyerT)
JeOMTOPOB/KOHTPAareHTOB ~ COTJIACHO  YPOBHIO  KPEAWTHBIX YOBITKOB M CPOKY  IPOCPOYCHHOU
3aJJOJPKEHHOCTH.

PykoBOACTBYSICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTIPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOIWMOW I pacdera KOd(PQHUINEHTOB KpPEAWTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTeNsax BeposTHOCTH aedonra (PD) u yposus noreps npu nedonte (LGD).

PacueT k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OECIICHEHNsI) OCHOBBIBAETCS HAa CTATUCTHUECKHUX
JTAaHHBIX, MOJATBEPIKIAIOMINX CTETeHb OOECIICHEHUs, B 3aBHCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO
KadecTBa KOHTPAareHTOB W OXHJIAEMBIX CPOKOB MOJYYECHHS JCHEKHBIX ITOTOKOB, MCIONB3YysS MAaTPHYHBII
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METOJI TPYIIIUPOBKH KOHTPAr€HTOB 10 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPAreHToB, pa3paboTaHHBIN
VYupapisironied KOMIAaHHEH Ha OCHOBAaHMM HMEIOIIMXCS y Hee CTAaTHCTHYECKMX MAaHHbIX. OO6mias
COBOKYIIHOCTh KOHTPAareHTOB pa3jieieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKUM XapaKTEepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH OoJyiee 3-X JeT Ha3aja U ycTaBHBIN kamurtan 6ojnee 100 Toic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJl /Wi YCTaBHBIM kammtan meHee 100 Twic.
pyo.;

— ¢usnueckue ymma u UIL.

Uctopuueckrne kKo3(h(UIIMEHTH KPEOUTHBIX YOBITKOB (OOSCICHEHWS) PAaCCUUTHIBAIOTCS ITyTeM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TpyIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJI0JDKEHHOCTH 110 BceM KoHTpareHTaMm. [Ipu aTom Ymnpasisiomas
KOMITaHHMS HCIIOJIB3YET METO KYMYJIITHBHOTO IIOCTPOCHUSI IPUMEHHUTEIBHO K KaXKA0H IPYIIe POCPOUKH:

21 (kpeguTHBIE YOBITKY 110 { TPYINE KOHTPareHTOB IPH CPOKE IPOCPOYKH oT 1 Ao 1 AHedl )

Y.(06BeM npocpoyeHHO 3380/DKEHHOCTH 110 BCeM KOHTPAareHTaM)

Koah¢unneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
NPOCPOYKH (aKTHBBI O€3 MPU3HAKOB 0OCCIICHEHH), PACCYUTAHHBIC HA OCHOBAHUH CTaTHCTUYCCKUX JAHHBIX
Vnpasnsomeit komnanuu 3a 2018-2023rr.17;

I'pynna gebuTopoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Oosee 3-X JET Ha3aa U YCTABHBIH
karmTai 6osee umu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOIHEHUE 25,43%
YCIIOBUIA)
Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ H/WUITH YCTaBHBIH

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

KoaddummeHTs! KpequTHBIX YOBITKOB TpH (pakTHdeckoii mpocpouke (oOeceHeHue 6e3 aedonra),
paccuMTaHHbBIE HA OCHOBAHHM CTATMCTHYECKUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2023rr.8;

Kpenutnsie yobiTku (PD*LGD), KpenutHbie yobITKH Kpeiibie YOIt
MIPU IPOCPOYEHHOM (PD*LGD) npu cpoke PI;)*LGD) Y
3a70JKkeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON ( TIPH cpoKe
I'pymnna KOHTpareHToB SATIOKEHHOCTH HPOCPOYCHHO
. 3a70/KeHHOCTH OT 61 10 90
ot 31 no 60 nueit o
JiHeH
Konrparent obpaszoBan Oosee
3-X JIeT Ha3aJl ¥ yCTaBHBII
kanurai 6osee nnu pasex100 25,43% 28,42% 28,78%
ThIC. py0. (OHOBpPEMEHHOE
BBIIIOJIHEHHE YCIIOBHIT)
Konrparent obpa3oBan MeHee
3-X 1eT Ha3a/ H/WITH YCTaBHBIH 19,67% 22,13% 22,83%
xanuTan Meree 100 Teic. pyo.
Dusnueckue muna u UI1 28,74% 35,22% 36,69%

KoaddumneHTs KpenuTHBIX YOBITKOB M ciydas aedoiTa,
CTAaTUCTUYECKUX JAHHBIX Ynpasisitouieil komnanuu 3a 2018-2023 rr.:

pacCYMTaHHBIE HAa OCHOBAHHHU

KpenutHble yObITKH KpenurHsle yObITKH
(LGD) mipm cpoke (LGD) nipu cpoxe Kpemurasie yosrrkn (LGD) mipu cpoxe
I'pynmna KkoHTpareHToB TIPOCPOUEHHO MIPOCPOUCHHOM TIPOCPOYEHHOH 3a/10JKEHHOCTH CBBIIIE
3aJJ0JDKEHHOCTH OT 91 3al0JbKeHHOCTH OT 181 365 nuei
10 180 nHeit 110 365 nHelt
Konrparent o6pa3zoBan 6omnee 3-
X JIeT Ha3aJl U YCTaBHbIH KaluTal
6onee nu paseH 100 TeIc. pyo. 29,38% 29,87% 29,96%
(0IHOBpEMEHHOE BBITIOJHEHUE
YCIIOBHIA)
Kontparent o6pa3oBaH 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 M OoJee KOHTPAreHTOB, MONAJAIOMUe B pasHble TPYIIILI JeOUTOPOB/KOHTPATEeHTOB,
NPUMEHEHMIO MOJIekKaT Hanboee BEIcOkHe kodduuunentsr PD n LGD.
8 Ecnu cTOpOHO# 10 0TOBOpY SBIAIOTCS /IBA U 0OJIEE KOHTPAreHTOB, NOMA/AIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexKaT Haubosee Boicokue kodddunuentst PD u LGD.
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| Duznueckue ymua u UII

| 37,55% 39,57% | 40,77%

OCHOBBIBasACh Ha UMEIOLIMXCS CTATUCTHYECCKUX JAHHBIX, YTPaBILAIOMIAS 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 KPEAUTHBIC

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. Tlopsiiok onmpenesieHusi peiiTHHra KOHTpPareHTa

Hacrosmuii mopsigoK CIyXHT I OLEHKH KPEAWTHOTO pHCKa KOHTpPAareHra, IO KOTOPBIM
Vipasisitomas KOMIIAHUS ONIpeAEanIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJbHbIE HA JaTy OLCHKH PEHTHHTH IIPUCBOCHHBIC KOHTPAreHTy KpPEAWTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECiIM KOHTpareHT UMeEeT PEeHUTHHIU pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTHHIOBBIX areHTCTB, TO JUIA LeJded OIECHKH B KadeCTBE pPEHTHHra
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOCHHBIX PEUTHHTOB
COOTBETCTBYIHOIIUMU peﬁTHHFOBLIMH AréHTCTBaMmu C TMPUMCHCHUCM COOTBECTCTBUSA
YpOBHEHN peUTHHTOB 10 TabnuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BuyTtpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBast
eliTHHTOBas AKPA KCHepT wozens VK
rpynna PA
Me:xkayHapoaHasi lKajia
Baal BBB+ BBB+ BBB+
Peiirunrosas | A g A RU) rUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AAHRU), ruAA+
AA(RU), TUAA ' Bal BB+ BB+ BB+
. AA-(RU)
PeliTunronas
rpymma |l
A+(RU), ruAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
gg_((RRliJ))’ ruBB B3 B- B- B-
CCC+
PeiiTuHroBast CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CJIn Y KOHTparc¢Hra OTCYTCTBYECT pCﬁTHHF YKa3aHHbIX peﬁTI/IHFOBBIX Ar€HTCTB Ha JaTy

OIIGHKH, TO OIIGHKAa pEHTHHTa KOHTPareHTa MpPOM3BOJUTCS HAa OCHOBE BHYTPEHHEH
pelTUHTOBOM MoJenu YnpaBisooliel KoMnaHud. BHyTpeHHUI pedTHHT NpUCBauBaeTCs
10 MEXIyHapOJHOW IIKaJe COINIAaCHO TaOJIMIe COOTBETCTBHSl IIKal PEUTHHTOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHT IepecMaTpUBaeTCs/TIONTBEPIKAACTCS HE
pexe 1 pasa B rojj, WM B ciy4ae NOSBICHHUS HHPOPMAIMU O 3HAYUTEIHLHOM YXYIIICHUH
(MHAHCOBOTO  IIOJIOXKEHUS KOHTpareHTa. CBeIEHWsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOEHHOM KaXJ10My KOHTPareHTy-3aeMIUKY, MPEJOCTABIISIOTCS B
Crenai3upOBaHHBIN ICMO3UTAPUI HE TO3HEee AAThl Hadala MPUMEHEHUS HACTOSAIINX
IIpaBun, a Takxke exerogHo He mo3faHee 31 mekabps kaxaoro roma. B ciydae
IepecMOTpa BHYTPEHHETO pPEHTHHIa, CBEICHWS O HEM NPEAOCTABISAIOTCS B
Crienpanu3upoBaHHBI Jenio3uTapuii He mo3aHee | pabouero mHsA. [lo HOBBIM
KOHTpareHTaM-3aeMIINKaM CBEICHUS O BHYTPEHHEM pPEUTHHIe IPEIOCTABIIOTCS
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Crneunani3upoBaHHOMY JEHO3UTAPHIO HE Mo3Hee 1 pabodero AHs ¢ JaThl IPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOTO UHCTPYMEHTA.

[Ipn nepBOHauyalbHOM TPH3HAHUM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTU 3aeMINUKA |
IIPUCBOEHUE BHYTPEHHEIO DPEUTHHIA IPOBOJAUTCS HA OCHOBAaHUM IIOCICIHEH IOCTYIIHOM HAa MOMEHT
aHaM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

Anamm3 (GWHAHCOBOM OTYETHOCTH B paMKaxX €XETOJZHOTO IEPEecCMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEHTHHTa IIPOU3BOJUTCS] HA OCHOBAHUH T'OJI0BOHM OYXTIaaTepCKOW OTYETHOCTH KOHTPAreHTa,;

B cnywae mosBieHus uHpOpMAnMM O 3HAYUTENBHOM YXYIOIICHHH (DHHAHCOBOTO ITOJIOXKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IEPECMOTP/TOATBEP)KACHHE BHYTPEHHETO pEHTHHTra
MPOU3BOIUTECS HAa OCHOBAaHMH IOCIECTHEH IOCTYNHON Ha MOMEHT aHaln3a OyXTraaTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun peUTUHra KOHTPAareéHTa HAa OCHOBE BHYTPCHHEH pEWTUHIOBOM MOJEIU
VYopasisomeil KOMIaHUY, IPUMEHSIOTCS CISAYOLUE IpaBua:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliM, HCIIOJIb3YEeTCS/ONMPEAETICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
OpraHu3aluy;

— JUI1 3afiMOB W AHAJOTHMYHBIX HMHCTPYMEHTOB, MHCIONB3YETCS/ONPENENAeTCS PEHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHM HAIM4YUs IO JOrOBOPY
MpeJOCTaBICHUs. 3aliMa NOpPY4HMTENbCTBA. IIpM 3TOM OLIEHKAa KpPEAWTHOTO pHCKa
3a€MIIHUKOB H MOPYYUTENEH IPOU3BOIUTCS COBOKYITHO B OTHOIIEHUH KaXKJIOTO JTOTOBOPA
3aliMa MM AQHAJOTMYHOIO AaKTHBA, BBUAY TOrO, YTO HPHU HEUCIOIHEHUH WIH
HEHAJICKAIIEeM  WCIOJHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuiy cT. 363 I'K P® u ycnoBuii 3aKkiI04eHHBIX T0TOBOPOB 3aiima). [lopyunurens oTBedaer
nepes; KpeAUTOPOM B TOM e oObeMe, KaK M JOJDKHHK, BKJIIOYas YIUIATy HPOILIEHTOB,
BO3MELICHHE CY/IEOHBIX U3/IEPXKEK MO B3BICKAHUIO JONTa U JPYrHX YOBITKOB KpeAUTOpa,
BBI3BAHHBIX HEWCIIOJIHEHHEM WIM HEHA/UIekKAllUM HCIIOJHEHHEM 00s3aTellbCTBa
JOJDKHUKOM.

Takum oOpazoM, B cilydae, €CIIM B OTHOLICHUH 3aE€MINUKA, MOPYIUTEIS Y IpaBIIsIomeit
KOMIIAHHMEHl NPUCBOEHBI BHYTPEHHHE PpEHTHHTH pa3HOrO YPOBHSA, TO B IEIX
KOPPEKTUPOBKH CIIPABEUIMBOM CTOMMOCTH AaKTUBOB Ha KPEAWTHBIA PHUCK KOHTpareHra
cnenyeT NPUMEHATh HAMMEHBIINHA U3 IPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCA B PacdeT B OTCYTCTBHU IPOCPOUYCHHBIX 0053aTEIHCTB
KOHTpareHTa.

[TopyunrenscTBa GU3NUECKUX JIUI] HE MPUHUMAIOTCS B pacyerT.

5.1. MeToaoj0rus NpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIIUKOB

PeittuaroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS] KPEAUTOCHOCOOHOCTH 3aEMIIUKOB U
NPUCBOCHUSI BHYTPEHHEr0 PEHUTHHIA, C LENBI0 KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXomHBIMHM TaHHBIMH PEHTHHTOBOH MOJIEIH SBJISIFOTCS OTIPE/Ie/ICHHBIC XapaKTePUCTHKNA KOMIaHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kK€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTupoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IIPOU3BOAMUTCS HA OCHOBE PEUTHHIOB KPEAUTHOIO KIMMaTa
CTpaHBl U CTETIEHU 3aBHCHMOCTH OM3Heca PeHTHHTyeMOW KOMIIAaHHM OT CTPAHOBBIX PHCKOB. OTpacieBast
crenudrka KOPHOPATHBHOW KOMIIAHUM YYWTHIBAETCS B PEHTHHIOBOIl MOJENM Kak B BHUJE OTACIBHOIO
MOKa3aTedss, TaK M Ha OCHOBE HKCIEPTHOTO aHAIM3a C Yy4eTOM 3HAYMMOCTH TeX WIM HHBIX CTaTei
OTYETHOCTH XapaKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKHX I
OTpACIIU NOKa3aTeNeH AeATEIbHOCTH KOMIIAaHHN.

OOmas Tabania GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrtpanoBbie pakTopsl (25%)

CrpaHa W OCHOBHBIE  DPBIHKH

5%
JIeSITeIbHOCTH
OrieHka cpeisl 25% XapakTeprucTUKa YKOHOMHUKH CTPaHbBI 10%
PerynsaropHas cpena 5%
PefiTuHT cTpaHb! 5%
Busnec-daxrtopsr (30%)
OreHKa COOCTBEHHHKOB I 10% | CrpykTypa BIaJeHUs 5%
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BeposiTHOCTh OIIEPIKKH 5%
PrIHOYHEBIE TTO3ULINN 4%
OTtpacneBoil puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
KauecTBO OTYETHOCTH U
,8% A4eCTBO OTYCTHOCTH W ayJUTa ,8%
6,8% K 6,8%
ayauTa
Bennunna BeIpyuku 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
0 IToxpeITHE IPOLECHTHBIX MJIATEXKEH 3,4%
Jlonrosast Harpy3ka 20,2% 0
Crpykrypa foara 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koadduruent TeKyuiei 0
0 2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadpdunment MTHOBEHHOM
Pepru 2,0%
JIUKBUIHOCTH
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%

Kaxip1if 13 KOMIIOHEHTOB PEUTHHIOBOI Mozeny (IIepedeHb CM. B TaOIHIIE) MPEICTABISIET COOO0M
OTIEJIBbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHNS OAHOIO MIM HECKOJIBKUX ACTIEKTOB AESTEIIBHOCTH KOMIIAHUU
W OILIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIUTCS
MOCPENICTBOM METO1a PMHAHCOBEIX KOA()(HUIIMEHTOB W METO/1a IKCIIEPTHOTO aHAN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO0 Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ann pedTHHrOBOM MOJENM PAacCUMTHIBAETCS KaK CyMMa MOJIYYEHHBIX N0 (akropam
0aJII0B, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEJACHHOTO B TabauIle PakTOpoB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPUTEPHIO BeEC.
Heo0xoaumMbIMu MCTOYHMKaMU WH(POPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHHUSI KOMITAHHH
SIBIISIFOTCSI:
— OTYETHOCTh, COCTaBJIIEHHAss B COOTBETCTBHHM C MEXIYHAPOIAHBIMH CTaHAApPTAaMH (HHHAHCOBOM
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX IEepHOJA C YYeTOM MpuMeudaHui. B ciydae oTcyrcTBHs, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;
— ©KEKBapTAJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, HHOPMAIIMOHHBIH MEMOPAH/IyM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
I padusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM O00pa3oM IIOBIMATH HAa IUIATEKECIIOCOOHOCTh M YCTOHYMBOCTH KOMIIAHUH,
JlaHHbIE (aKTOpPBHl B 005A3aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA (akTopa, 3TOMy (akTOpy mnpHcBamBaeTcs wmTpadgHOW WM OOHYCHBIM 0aimi, KOTOPBIH
CYMMHPYETCSI C HTOTOBBIM 0aJlIIOM pEHTHHTOBOW MOJIEITH.

85




Hcxonss w3 xonudectBa HaOpaHHbIX utoroBeix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

Wroroserii 6armn ]3H}’T:[3eHI”11’117I
peUTHHT
oT 10 (MexyHapoaHas
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 OLICHHBAEMOTO

KOHTpareHTa/3aeMIIMKa/1e0uTopa i Lelieil NpU3HaHUs aKTHBA 00ECLIEHEHHbBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHbBIE YUCTHIE AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/A;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTop0s10T1sI IPUCBOEHUSI BHYTPEHHET0 PEHTHHIa KPeANTHBIX OPraHU3aluii

PeiituaroBass Monenb HeoOXoanMma JJIsl  ONpPEAETEeHHS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PUCKA, C LEIbI0
KOPPEKTHPOBKH CIPaBEAINBON CTOMMOCTH aKTUBOB Ha KPEAUTHBIN PUCK KPEIUTHOH OpraHn3anum.

BxogHbIMM  aHHBIMM PEUTHHTOBOM MOJENU SIBISIIOTCS  ONpPEJENICHHBIE XapaKTEPUCTHKH
KpeOuTHON opranu3aiuu ((puHAHCOBbIE M HE(QHMHAHCOBBIC), B3BEIICHHBIE HCXOAS M3 HMX BaKHOCTH.
PeliTnHroBass Momenh TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO puCKa. KOppeKTHpoBka Ha ypOBEHB
CTPAaHOBBIX PHCKOB NPOM3BOAUTCA HA OCHOBE PEWTHHTOB KPEIUTHOTO KJIMMaTa CTPAaHBl W CTEIECHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHOM OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynmnsl B Bec nokazaresns B
Py IToxa3zarenu

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 cpena 6%
Peiftunr crpassl 6%
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Busnec-daxtopsr (30%)

CTpyKTypa BiaJcHUI 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PrIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 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 !
[IpocpoueHHas 3a10KEHHOCTh 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HHYHBIX  KPEIUTOB B
fomi  p pes 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxanus HCTOYHHKOB 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 Karuraia 6% Ranntara
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DkcnepTHasl OIEHKA [UHAMHKH 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 HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JEeSTeIbHOCTH
KpEUTHON OpraHU3alliy 1 OLIEHUBAETCS MO ompeseneHHoi mkane, ot 0 70 120 6anoB. Onenka hakTopos
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOIO aHAIIU3A.

PeiiTuHroBass Mojenb HUMeEET MNOJIYJIOrapuPMHUUECKYIO clenn(pHUKaluio, TO €CTh 3aBHUCUMOCTb
UTOTOBOrO Oayuia OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX MNEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HToroBelit 0an pedTHHrOBOW MOJENIN PACCUMTHIBACTCS KaK CyMMa IOJYYSHHBIX IO (akTopam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHu3aliid SIBISTIOTCS:
— OTYETHOCTh, COCTaBJCHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pUHAHCOBOM
otuetHocTH (IFRS) w/unm oOmenpuHsATEIMU cTaHAapTamu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCYyTCTBUS — OTYETHOCTb,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. [ OleHKH
POCCHHCKMX KOMMEPUYECKHX OaHKOB BO3MOXHO HCIIOJIb30BAHHE OTYETHOCTH, COCTAaBJICHHOH 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;
— cmUcoK aQQUIMPOBaHHBIX JHUI, WH(OpMAIUs O CYHIECTBEHHBIX COOBITHAX, a TaKXkKe Ipoyas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPEIUTHON OpraHU3amuH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHble Oamsl. [1pu BEIIBICHUN (HaKTOPOB, KOTOPHIC HE OBLIM YYTEHBI B MOJEITH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, aTOMY (hakTOpy NpHCcBaWBaeTcs MTpadHONH WM OOHYCHBIH Oaill, KOTOPHIH
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTJIACHO MEKAYHAapOJHOM INKane pPEeHTHHrOB) 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 3Ha4YeHHUS TMOKa3aTeNed MAEATEIHFHOCTH OIICHUBAEMOTO KOHTpPAreHTa/KpeIUTHOM
OpraHu3aIiu/1e0uTopa I Ieiei MPU3HAHUS aKTHBA 00CCIICHEHHBIM:

1. Poct ponmu mpocpodeHHBIX KpeauToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
hopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprann3anusM Muctpykmueit 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 320/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jeburopckass  3a0J1KEHHOCTb .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD
o BBIIIJIATE HOMHHAaJAa .
10 pabounx qHE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
I0 BBIIJIATE JUBHJIACHIOB IIO

aKIHSIM €IO3UTApPHBIM 25 paboumx JHEH C IaThl
LM, A b OTCcyTCTBHE IPU3HAKOB P A Aatet
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBBIX WHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
[0 BBIUIATE JUBUICHIOB II0 45 pabounx AHEN C HaThl
OTCyTCTBHE TIPU3HAKOB P N
aKIHSIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
00eCIIeHEHN
pacmmckam HWHOCTPAaHHBIX 3a10JDKEHHOCTH
smureHToB, ETF

JeOutopckas  3aI0KCHHOCTH

OTcyTCTBHE MPU3HAKOB
MO BO3BpaTy CPEACTB CO cyera

3 pabouux mHA

oOecIieHeHHs
Opokepa /co cuera B HKI]
Jleburopckast  3aJJ0JDKEHHOCTbD,
BO3HHKIIAsA B pe3yabpTaTe OTCyTCTBI/IC IIPU3HAKOB
3 pabouux JHS
MepeBojia JEHEKHBIX CPEJICTB obeciieHeHusI

(IeHBIU B IyTH)

19 Jlna HeomepalMOHHON JeOMTOPCKOH 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HapyIIeHHs YCJIOBMIi

HCITOJIHEHUS 00513aTEILCTB KOHTPAareHTOM HE MPEAYCMOTPCH.
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Jlebutopckas — 3aI0JDKEHHOCTD
M0 HAYKCJICHHBIM  MPOLICHTaM
HAa OCTATOK JICHEXHBIX CPE/ICTB
HAa pPacyeTHOM cYeTe

OTCyTCTBHE TIPU3HAKOB
00€eCIIEHEHN S

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 pe3yJbraTe
mepegayn  eBpooOnmranuii B

OTCyTCTBHE TIPU3HAKOB
ob0eclieHeEH S,
Cpoxk morameHust JeOUTOpCcKon
3aI0JDKEHHOCTH He Oonee 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
POCCUMCKUM IOPUANYECKUM
JIUTIaM)

OTCcyTCTBHE IPU3HAKOB

o0eclieHEH NS,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOpCKOi
rapaHTUHHBINA JICTIO3UT), 3aI0JDKEHHOCTH He Oouee 15

BBIIAHHBIE IO CHEIKAM 3a CYET
umymectsa @onrma

pabounx AHEH c naThl ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MPOJIOHTAIMH U
Tepe3aKII0YSHU TOTOBOPOB).

3 pabouux mHA

Oco0ble ycj10BUSI, IPUMeEHsieMble JJIS1 OLleHKH U o0eclieHeHusl 1e0NTOPCKOM 3a/10/1)KeHHOCTH, He

YKA3aHHOM B Tad./u1e BbILe:

— Z[C6I/ITOpCI(aH 3aJ0JDKCHHOCTh IO aBaHCAM, BBIIAHHBIM Ha OIUIATY YCJIYI' CICHUAJIM3HUPOBAHHOIO

JIETIO3UTApHs, OLCHINUKY, OUpXe W JIUIY, OCYIISCTBIIONIEMY BEICHHE peecTpa BIaJCINbICB
WHBECTUIIMOHHBIX maeB [IMM® w Ha omnary pacxoJOB, CBS3aHHBIX C JOBEPUTCIHHBIM
YIpaBIIEHUEM, OICHUBAETCS MO HOMHHANY W OOECIIEHMBAETCS C YY€TOM KPEIUTHOTO pPHUCKA B
COOTBETCTBUU C TIOPSAKOM, YKazaHHOM B [Ipuiioskenuu 4, o ucredeHuu 25 paboyux JHEH ¢ 1aThl

OKOHYAHUS CPOKA OKa3aHUs yCIIyT, YCTAHOBJIECHHOM yCIIOBUSIMU J1I0IOBODA;
— neOuTopckas 3aJ0DKEHHOCTh Ympamiomedl komnanuu [IM®, Bo3HUKIIAs B pe3ynbTaTe

HapylIeHUs IIpaB

BJIAZIC/IBLICB

HHBCCTUIIMOHHBIX IIAacB,

OIICHUBACTCA 110 HOMHUHATY H

00eCIIeHUBAeTCsl C y4YETOM KPEIUTHOTO PUCKA B COOTBETCTBHM C TMOPSAKOM, YKa3aHHOM B
[punoxennu 4, mo ucredeHnn 25 pabovHX THEW C TaTHl €€ BOSHUKHOBEHUS.

OObecrieHeHHE yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOW3BOAMTCS TIPH  COOIIOJACHUH

CIICIYIOIINX YCITOBHIA:

— Hanmu4re 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHS Y TIPABIISAIONICH KOMIIaHUT
0 TOM, UTO YBEJIMYEHUE CPOKOB OKA3aHMsI YCIIYT WUJIH MOTAIlEHUs 1eOUTOPCKON 3aJI0JDKEHHOCTH HE
SIBIISIETCS CJIEJICTBUEM HETATUBHBIX MPOIIECCOB, BO3HUKIITUX B JEATEIILHOCTH JOJIKHHKA,;

— HaJnu4Me JOKYMEHTAJIbHOTO TIOJTBEPKICHHS OT KOHTPAreHTa CPOKOB MOTAIIeHUs 33J0JKEHHOCTH

/oxazanus ycayr [TN®.

2166I/ITOpCKaH 3aJ0JDKCHHOCTD 110 BOSMCIICHHUIO HAJIOT'OB U3 6IO}1)KeTa OIICHUBACTCA 110 HOMHUHATY
n HC O6GCIICHI/IBaCTCH HE3aBUCUMO OT CPOYHOCTU €€ IOraliCHu4. B ClIydac MOJIy4€HHUd OT HAJIOroBOro
OpraHa peuIcHUsA 00 oTkaze B OCYHICCTBJICHHUU 3a4cTa (BO3BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPpOUCXOAUT MNPCKpAlICHUEC MPU3HAHUA B 8% L) Ile6HTOpCKOI>i 3aJ0JDKCHHOCTU 1O BO3MCUICHUIO CYMMBI

HaJjora, B

pa3mepe,

YKa3aHHOM

TaKOM

peLIeHHH.
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Hpn.ﬂomeﬂne 6 HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
INepeueHb aKTUBOB, OIEHUBAEMBIX [0 OTYETY OIEHIIHKA:
— Ilennsle Gymaru, 1Mo KOTOPBHIM HEBO3MOXKHO OIPEICIUTh CIPABEITUBYI0 CTOMMOCTH
HHBIM CITOCOO0M;

— IIpouast mebuTopckas 3aHOIKEHHOCTh, B CIIydac HalIW4Msl NPU3HAKOB OOECIEHEHUS M
HEBO3MOXKHOCTH MHBIX METOAOB OIPE/IECICHNUS CIIPABEINBOH CTONMOCTH.
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LeJISIX 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"

Nunexc 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

IIpunosxenne 8. Poinku, HHPOPMALUSI KOTOPBIX HCHOJIb3YeTCS I
onpeaejieHus HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Ily6muuHoe akipoHepHoe o61ectBo "MockoBckas bup:xa MMBB - PTC";
2) TIly6nuunoe akuuoHepHOe 061iecTBo "Cankr-IleTepOyprekas Gupska";
3) 3akpsitoe akmmoHepHoe o6mectBo "Cankr-IlerepOyprekas Bamtornas bupxa';
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Ipunaoxenune 9. Knupunroseie ceprudukarel yuactust (KCY) U PEIIO C
KCY

KnupuHrossbie CepTVId)M KaTbl y4acCcTtun4a

Mpu3HaloTcs B AgaTy 3a4uncieHmsa no cyety AEMO.

MpekpalweHne nNpuU3HaAHUA [OEHEXHbIX CpeacTB W UeHHbIx 6ymar,
rnepefdaHHbiX B KJIWPUHIOBbLIM MyJsl, He npoucxoauTt. [oxodbl U MHbIe
BbliM1aTbl MO LEHHbIM GyMaram, nepegaHHbiM B MMYLLECTBEHHbLIA My,
MPU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus MpekKpawaT MNpu3HaBaTbCs C
AaTtbl X cnncaHusa co cdeta AENO.

CnpaBeanueas CTOMMOCTb @KTMBOB, NEpefaHHbIX B KAWPUHIOBbIA Myn,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obliem
nopsiake.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEpPTU@PUKATOB y4acTUs paBHa
«0» (Hynto).

Joxoabl Mo ueHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbIA Mys,
npusHatTca B coctase doHAa, corfiacHo HacTosawwuMm MNpasmunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrMyHoO caenkam
PEMO c ueHHbIMM ByMaramm, nOpsSAOK ydyeTa KOTOpbIX onmcaH B n.5
Mpu3HaHWe n oueHKa UeHHbIX 6yMar, B T.4. AeN03UTHbIX CepTUDUKATOB.
CnpaBeanueas CTOMMOCTb AEBUTOPCKOM 3a[0/MKEHHOCTU K MOSYYEHUIO
nepefaHHbIX AEHEXHbIX CPeACTB MO NepBOM 4YacTu A0oroBopa obpaTHOro
PEMO koppeKkTupyeTcs B Cny4Yyae BO3HUKHOBEHMSA COBbITMI, NpUBOASLLMX
K obecueHeHuo, B cooTBeTCTBUM C MpunoxeHuem 4.

Cnncok obwux cobbiTnin, npuBoAsawWMX K obecueHeHWO, yKasaH B
MpunoxxeHunun 4.
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