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TEPMUHBI W OIIPEJEJIEHUS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHNA
CTOUMOCTHU YUCTBIX AKTBOB

[MN® — nacBoil WHBECTUIMOHHBIA (DOHM, YKa3aHHBIA B HACTOSIIUX IMPABUIAX OIMPEICICHUS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnpasnsomas KOMIIAHUSA - OpraHM3allus, CO3JaHHAas B COOTBETCTBHHM C 3aKOHOIATEIbCTBOM
Poccuiickoit @enepanyu ¥ UMeEOIas JIHLEH3UI0 HAa OCYHIECTBICHUE IEATEIBbHOCTH MO YHPABICHUIO
WHBECTHLMOHHBIMH  (OHAAMH, TACBHIMH WHBECTHIMOHHBIMH (DOHOAMH ¥ HETOCYIAapCTBEHHBIMHU
MEHCHOHHBIMU (OHIaMH. YTIPaBIAIOMAs KOMIAHUS JIEHCTBYeT Ha OCHOBAaHWHU IPAaBUJI JOBEPUTEIBHOTO
ynpasnenus [TUD.

VHBeCTHLIMOHHBIM Nali — UMEHHasl IIeHHas OyMara, yIOCTOBEpSIOIIasi JOJI0 BIAAEIbLA Tas B
npaBe COOCTBEHHOCTH Ha HMMYIIECTBO, cocrapisiomee [P, mpaBo TpeboBarh OT ympasisoel
KOMIIAaHUM HAJUIEKallero JNoBepUTenbHOro ynpasieHus I[IM®D, npaBo Ha MOJNyd4EHUE [ECHEKHOU
KOMIIGHCAIIUM NPH MpPEeKpaleHUH J0TroBOpa JOBepuTenbHOro ymnpasneHus [IM®D co Bcemu BiaaenblaMu
HMHBECTUIIMOHHBIX MaeB 3toro ITN® (npexpamenun [TND).

[IpaBuna HOBEPUTENHHOTO YIIPABICHUs NaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
— YCJIOBHUSL JOTOBOpa AoBepurenbHoro ympasieHus [IM®, onpenensiemble Ynpasistoueid KOMIaHUEH B
CTaHAApTHBIX (HOPMaxX, COOTBETCTBYIOUIWE THIIOBBIM IIpaBHJIaM JOBEpHUTENbHOTO yrpasieHus I[IHD,
yTBep)kaeHHbIM bankom Poccuu. IlpaBuna Y IIHM®, u u3aMeHeHUs M JONOJHEHHUS B HUX IOAJIEXKAT
peructpaunu bankom Poccum.

Croumocts umcThix aktuBoB (CYA) — BenwumHa, omnpenensemMas B COOTBETCTBHU C
3aKOHOJATeIbCTBOM Poccmiickoit Dexepannu, Kak pasHHAINA MEKIY CTOMMOCTBIO akTHBOB [TN® (manmee —
aKTHMBBI) W BEIMYMHOW 0053aTENHCTB, MOAJIEKAIINX HCIIOJHEHUIO 32 CUYET YKa3aHHBIX aKTHBOB (Jaiee —
o0s13aTenscTBa), Ha MOMeHT onpeaenenus CHA TN O.

IIpaBuna ompenenenns CYA — HacTOAmMMH JIOKANbHBIM akT ympasisiomei kommanun [TNO,
YCTaHaBJIMBAKOIIUN TOPSAAOK U cpoku ompenenenus CUA, B TOM ducie MOPSIOK pacueTa CpeaHeroI0BOM
CUYA TI1®, onpeneneHrs pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IND, mopsinok ompeseneHus
CTOMMOCTH HMYINIECTBa, IMEPEelaHHOTO B OIUIATy HHBECTHIHMOHHBIX MaeB. ChpaBeiyuBas CTOMMOCTH
HUMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAeB, ONMPEILNIAETCS C YIeTOM aIrOPUTMOB OLIEHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

Cpemneronosas CUA [MHN® (wm CI'CHA) — cpenHeromoBas CTOMMOCTh YHCTHIX akTUBOB [TN O,
KOTOpasl ompenensercs Ha JI000H JeHb B TOpsAAKe, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpeznenenust CHA.

MCO®O - MexIyHapOIHBIE CTAaHAAPTH (PMHAHCOBOM OT4eTHOCTH. OmpeeNcHue CIpaBeTHBON
CTOMMOCTH AaKTHBOB M BEJMYMHBI 00S3aTEIbCTB MPOM3BOIAUTCA B COOTBETCTBHH € MeEXIyHapOTHBIM
cragaapToM ¢(urancoBoit otduetHocTH (IFRS) 13 "Onenka cnpaBenanuBOi CTOMMOCTH'", BBEJICHHBIM B
neiictBue Ha Tepputopmu Poccmiickoit deneparmu mpukazoM MuHHcTepcTBa (MHAHCOB Poccuiickoit
Oeneparun ot 28 mexadbps 2015 roga Ne 2171 «O BBeaeHNH MeXIyHAPOIHBIX CTAaHAAPTOB (HPMHAHCOBOMN
oT4eTHOCTH W Pa3zpsicHeHMid MeXTyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JCHUCTBHE Ha
teppuropun Poccuiickoil ®Pepepanuu M 0 NPU3HAHUM YTPATUBLUIMMM CHIIy HEKOTOPBIX IPUKa30B
(oTnenpHBIX TOJOXKEHWH mpuka3oB) MwunucrepcrBa ¢(uuancoB Poccuiickoit ®epepamum» ¢ yuyerom
TpeboBanuii Ykazanus Llenrpansaoro banka Poccuiickoit ®@enepanuu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmovasg unsle MC®O, nmpumeHsieMble B COOTBETCTBHHM C JEHCTBYIOIIMM 3aKOHOAATENILCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHIIMOHHBIX (DOHIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO IIeHa, KOTOpas Obula OBl IMOJy4eHa NpHU NpoAake aKTHBa WA
yIJIadeHa IpH repepade 00s13aTeIbCcTBa B X01e 0OBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJiee BBITOHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIWX PBIHOYHBIX YCIOBHAX (TO €CTh IIEHA BBIX0JA), HE3aBHCHMO OT TOTO,
SBIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOZaeMOW WM pPAaCCUUTHIBACTCA C HCIIOJIB30BAHHEM
JPyTOro METOJa OLICHKH.

HaGmomaemast m moctynHas OWpikeBas IUIOIIAJKA — TOProBas IUIOIIAIKa POCCHHCKOW W (WIH)
WHOCTpaHHOW Oupyku, 3akpervieHHas B IIpaBumax ompemeneHuss CUA k kotopod y Ympapmistomiei
KOMITaHWH €CTh JOCTYH, KaK HalpsIMylo, Tak ¥ uepe3 (UHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
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yHIpaBisiolias KOMIIAaHMST HMEET BO3MOXKHOCTb paclopsKaTbCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OupikeBble TUIONIAKH puBeneHbl B [Ipuioxenun 8.

AXTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OIEpPalMU C aKTHBOM WIJIHM 0053aTEIbCTBOM HPOBOJASATCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEMeE, MO3BOJIAIONIEM II0JIy4aTh MH(OPMALMIO 00 OIeHKax
AKTHBOB WJIN 0053aTENLCTB Ha TIOCTOSIHHON OCHOBE.

OCHOBHOH PBIHOK - PBIHOK (W3 YHCJa aKTUBHBIX) C HAMOOJBIINM JUISI COOTBETCTBYIOIIETO aKTHBa
WM 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpenutHelii pucKk — pHCK BO3HHUKHOBEHHS NOTEPh (YyOBITKOB) BCIEACTBHE HEHCIIOIHEHUS
KOHTPareHTOM 0053aTeIbCTB 110 JOTOBOPY, BKIIIOYAs HEOMJIATy KOHTPAreéHTOM OCHOBHOTO JIONTA W/HMIIA
MPOILICHTOB, MPUYMTAIOIIUXCS B YCTAaHOBIECHHBIM JOTOBOPOM CPOK, a TaKXKe B pE3yIbTaTe H3MEHEHUS
OIIEHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenutHelit pefiTHHr — MHEHHE HE3aBUCHMOTO pPEHTHHIOBOIO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa WCHOJHSATH TpUHATBEIE Ha cebs (uHaHCOBBIe o00s3atenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOHW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOM KaTETOPUU 110 OIPEICIICHHON PEUTUHIOBOM LIKAJIE.

[1®U — npousBoaHbINH PUHAHCOBBIH HHCTPYMEHT.

YpPOBHHM LIEH NpU ONpPEJNENECHUH CIPABEUIMBOIl CTOMMOCTH OINPENENAIOTCS B COOTBETCTBUH C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKA cipaBeATMBON CTOMMOCTH
(manee — MC®O 13), BBemeHHBIM B [eiicTBue Ha Tepputopun Poccuiickorr denepamym mprUKazoM
MunncrepcrBa ¢unancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexayHapOIHBIX
CTaHIapTOB (MHAHCOBOM oOT4eTHOCTH W PazpsicHeHmil MeXIyHapOOHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTU B AelcTBUe Ha Teppuropun Poccuiickon Penepauuu U 0 NPU3HAHUM YTPATUBIIUMU CUILY
HEKOTOPBIX IpPUKa30B (OTHENBHBIX TIOJIOKEHUI Mpuka3oB) MunucTepcTBa ¢(uHancoB Poccuiickoit
Deneparun".

Hcxonuble naHHbIe YPOBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpTraHM3alis UMEET JOCTYIl Ha JaTy
OILICHKH.

HcxonHele naHHbIE YPOBHS 2 - HCXOIHBIE JAHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOMIOMAEMbIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTHBa WJIM 00s13aTeJIbCTBA.

I/ICXOZ[HLIG JaHHBIC YPOBHﬂ 3 - HeHa6J’HOI[a€MbI€ HUCXOJHBIC JaHHBIC B OTHOIICHHUH
OIPCACIICHHOT'O AKTUBA WUJIHU 00s13aTeNbCTBRA.
OHepaHI/IOHHaﬂ ,Ile6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — Z[€6I/ITOpCKa$I 3a10JDKCHHOCTb KOHTpAreHra,

BO3HHKAIOIAS B X0/€ HOPMAJIBHOTO ONEPALMOHHOTO IMKJIA, KOTOpas Oy/eT MorameHa B TeYeHHEe CPOKOB,
YCTaHOBJICHHBIX B Hacrosmmux IlpaBumax omnpenenenus CYA. JlomycTuMBIe CPOKH IIPOCPOYKH,
YCTaHOBJICHHBIC JJISl ONEPAI[HOHHON eOUTOPCKON 3a0JKEHHOCTH, HE JIOJDKHBI MIPUBOAUTE K IIPU3HAHUIO
Oe3Hage)KHOW K TOJIyYeHHWIO 3aJ0JDKEHHOCTH, a TakXe K OO0ECHEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT pealM30BaHa YNPaBIAONIEH KOMIIAaHHEH B TOJIHOM 00OBEME B CPOKH,
YKJTaJbIBAIOIINECs B HOPMAJIbHYIO DPHIHOYHYIO (MJIM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJECHCTBUS C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HPOCPOYKH W HCIIOJIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompeneneHus
CUA, ecau HHOE HE MOJATBEPKIECHO BHYTPEHHEH CTATUCTUKON YNPaBISIONIEH KOMIIAHUH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccroHabHOE CyX/IeHHEe Y ITPaBIIAIOIeH KOMITAaHHH, COAeprKaliee 000CHOBAHHbBIE PACUETHI M BBIBOJIBI
00 OIleHKE CTpaBeINBOIl CTOMMOCTH aKTHBOB, O BEIIMYMHAX, HCIIOJIB3YEMBIX B pacdeTe CIpaBelIHBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBaHMAX NPH3HAHMSA/TIPEKpAIICHIUS NMPU3HAHUSA aKTHBOB/00S3aTENBCTB, O
BBISIBIICHHBIX TPU3HAKAX BO3HHUKHOBEHHS KPEIUTHBIX PHCKOB W IPOYHX OOCTOSTEIBCTBAX, KOTOPHIE
BIHSIOT HAa OIIGHKY CIIPAaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJIEHUS JOIYCTHMO B CIy4asx, yCTAaHOBJIEHHBIX HacTosuwmMu [Ipasunamu onpeneneans CUA, a tak xe
B WHBIX HCKIIOYUTENBHBIX CIIydasX, KOTJAa TEKYyIIHNEe METOJBI OIpEAETICHHS CHpPaBeIIUBOW CTOMMOCTH
akTHBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHELIHMX OOCTOSTENBCTB IPHBOMIAT K HCKAKCHUIO
CIpaBe/UIMBOM CTOMMOCTH, a HPUMEHEHHE MOTHBHPOBAaHHOTO CYXAEHHsS oOOecreyrBaeT HaJle)KHOE
olpeziesieHue CrpaBeasnBoii ctoumoctd coorBeTcTBUM ¢ MC®O 13 u TpeOoBaHMAM 3aKOHOAATEIHCTBA
Poccuiickoit @enepanui.

. O0mme nosiokeHust
Hacrosmue [IpaBuia ompeneneHus CTOMMOCTH YHCTBHIX akTuBOB (nanee — «llpaBuina») Bup:kesoro
NMAeBOr0 HMHBECTHIHMOHHOIO (pOoHAA PHLIHOYHBIX (HUHAHCOBBIX HMHCTPYMEHTOB «AJb(pa-Kanuran
Oo0auranum ¢ mepeMeHHbIM KynmoHoM» (nasee — «Douny, «I[IMd») paspadoransr OO0 YK «Anbda-
Kanuram» (nanee — «Ymnpasisiiomasi KOMIIAHHS») B COOTBETCTBHM C TPeOOBAHHMSIMHU 3aKOHOJATENIBLCTBA
Poccuiickoit denepanuu, B Tom uncie Ykazanus banka Poccuu ot 25 aprycra 2015 r. Ne 3758-Y «O06
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OIpe/IeJIeHUH CTOMMOCTH YUCTBIX aKTHMBOB MHBECTHUIMOHHBIX ()OHIOB, B TOM HHCJIE O MOpPsIKE pacuyéra
CPEIHETr0JJOBOH CTOMMOCTH YHCTHIX AKTUBOB I1a€BOIO HMHBECTHUIMOHHOTO (OHIA W YUCTBIX aKTHBOB
AKI[MOHEPHOI'0 WHBECTHLHOHHOTO (OHJA, pPACUYETHOM CTOMMOCTH WHBECTHIMOHHBIX IaeB IaeBbIX
WHBECTHLUOHHBIX ()OHIOB, CTOMMOCTH HMMYIIECTBA, IIEPEIAHHOTO B OIUIATy WHBECTHUI[OHHBIX MaeB»
(manee — «Yka3aHue») U UHBIX HOPMAaTUBHBIX akTOB banka Poccun.

[TpaBuna ycTaHaBIMBAIOT MOPAIOK M CPOKH ONPENENICHHS CTOMMOCTH UYHCTBIX aKTHBOB (DOHZIA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromoBOM
CTOMMOCTH YHCTBIX aKTHBOB (DOHAA, MOPSIOK ONPENEICHHUS PACYETHON CTOMMOCTH MHBECTHUIIMOHHOTO T1ast
(oHma M MOPANOK ONpENENCHNS CTOMMOCTH MMYIIECTBA, MEPEIAaHHOTO B OIJIATy MHBECTHUIIMOHHBIX IacB
thonma.

Vnpasnsromas kommaaus PoHma o0sd3aHa ONPEAEIATh CTOMMOCTh YHCTHIX aKTHBOB (pOHIA B
COOTBETCTBUM C HacTosummMHU IlpaBmiamu, mpu yclnoBUM HX coracoBaHus Crenuanu3upoOBaHHBIM
JHeno3urapuem.

[TpaBuna mouiexxaT MPUMEHEHHUIO C aThl Havaja opMupoBanus GoHza.

Wsmenenuss w pomonHeHuss B [IpaBuma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
MPEIyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIe, NOATBEPKIAIOIINE PACUETHl BEJIMUUH, TPOU3BEICHHBIE B COOTBETCTBUU C HACTOSIIUMHU
[IpaBuitamu, XpaHsTCsl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAcUETa.

TepmuHbI 1 onpeaeseHus, ucnonb3yeMsle B [IpaBunax npusenens: B [Ipunoxxennn 1.

[TpaBuna (M3MEHEHHs W JIONIOJHEHMS, BHOCHMBIC B IIpaBmia) mourexaT pacKpbITHIO Ha caiiTe
VYuopasmsarome#t kommannun [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havyana cpoka opmupoBanus [TUD;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Hauyaida npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
HU3MEHEHUSAMH U JONOJHEHUAMHU.

IIpaBuna (1 Bce M3MeHeHUs W AomoiHeHus K HUM 3a 3 (Tpu) mocneaHux KaJeHIapHBIX roja)
JIOJDKHBI OBbITh ocTymHbl B TedeHue 3 (Tpex) mociieHUX KaleHIapHBIX JIET Ha caiiTe YmpaBisromei
KOMITaHUH.

Il. llopsinok W mNepUOAUYHOCTH (JaThl) oONpeaAeJeHUusi CTOMMOCTH YHCTHIX
AKTHBOB, a TAaK)Ke BpeMsi, N0 COCTOSHMI) Ha KOTOpoOe OIpeessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YHMCTBIX aKTHBOB ONpEAEsieTCs KaK pa3HUIA MEXAY CTOMMOCTBIO BCEX AKTHUBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTENbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBay»), HA MOMEHT ONPE/IEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CToMMOCTh aKTHBOB M BEIMYMHA 0053aTENBCTB OMPEIEISIOTCS MO CIPaBEIVINBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbIM cTaHmaptoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPaBEeIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
MunncrepctBa punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JIeWCTBHE M NPEKPAIICHUN JICHCTBHS JOKYMEHTOB MEXIyHapOIHBIX CTAaHIapTOB (PUHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanumny, 3aperucTpupoBaHHbIM MUHHCTEPCTBOM tocTULIMU Poccuiickoit
Oeneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBHE HA TEPPUTOPUHU
Poccuiickoii ®enepanun npukazom MunucrepcTBa (uHancoB Poccuiickoii @enepauun ot 17 nexadps
2014 roma Ne 1511 «O BBemeHUHN JOKYMEHTOB MeXIyHapOIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM OCTULMM
Poccutiickoit @eneparnu 15 ssaBaps 2015 rona 3a Ne 35544, ¢ yaerom TpeboBanuii HacTosux [IpaBmi.

AxTuBBI (00s3aTeNbCTBA) MPUHUMAIOTCS K PacdyéTy CTOMMOCTH YHCTBIX aKTHBOB B CiIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanuu.

Cpenueronoas CHA TTU®D (nanee — «CI'CYHA») Ha 15000 JCHb OMpPEeIsIeTCsl KaK OTHOIICHUE
cymmbl CHA Ha Kaxaplii pabouuii IeHb KaJeHIapHOTO rofa (eciy Ha pabodvril IeHb KaJlCHIapHOTO roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeNeHNs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (c nartel 3aBepiueHus (okoHuyaHus) popmuposanus [TU®D) no narsl pacuera CI'CYA k uncity pabounx
JTHEH 3a 3TOT NEPHUO/I.

CronMOCTh YNCTHIX aKTUBOB POHIA OTIpeeNIeTCs:

— Ha JaTy 3aBepuieHus (okoH4danus) popmupoBanus [TND;
— B CIlyyae NPHUOCTAHOBJICHHS BBIJA4YH, MOTalIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIaeB — Ha
JaTy BO30OHOBJICHUS MX BBIAAYH, ITOTALICHUS 1 OOMEHa;
— B cayuae npekpamierus [IM® — Ha jaTy BOSHUKHOBEHHUSI OCHOBAHUS €T0 NPEKPalCHHUS;
— mocie 3aBepiuenus (okoHuanus) Gopmuposannst CHA IO onpenensiercs B Hopsiake:
O  Kaxapli pabouuii geHb 10 s, B KoTopoM [TM® nckmouen u3 peecrpa [TNO.



CTOMMOCTB YHCTBIX aKTUBOB OIPENEIISeTCs] He Mo3JHee paboyero JHsI, CIEAYIOIEro 3a JTHEM, 10
COCTOSIHUIO Ha KOTOPBIM OCYIIECTBIAETCS ONpeAeICHUe CTOUMMOCTH YUCTBIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnseTcs MO cOoCTOsHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C Y4ETOM JAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYNHBIX U YTpPaBiAomled KOMIAHWM HCTOYHHMKAX, BHE 3aBUCHMOCTH OT
JacoBOTO MOsCA.

B memsax onpenenerans CI'CUA nmatoi, 3a xotopyto omnpeneisercss CHA TP, mornmarorcs: Bce
natel onpeneneans CYA TTN®D, ykazanHbIe B HACTOAIIHNX [IpaBuiax.

CTonMOCTh YHCTHIX aKTHBOB, B ToM unciae CI'CHA, onpenenstoTcs ¢ TOYHOCTHIO 0 ABYX 3HAKOB
MOCJIE 3aISITOH, a pacyéTHas CTOMMOCTh MHBECTHUIMOHHOTO masi PoHIa ONPEAEIAIOTCS ¢ TOYHOCTBHIO 10
ISITY 3HAKOB TI0CIIE 3aISITOH, C IPUMEHEHHEM PaBUil MaTEMaTHYECKOTO OKPYTJICHUS B BaJIOTE, YKa3aHHON
B [IpaBuiax noBepurensHOro ynpasieHuss GoHaoM.

B ciiyuae ecnu B [IpaBuinax nqoBeputenbpHoro ynpasieHus QoHIOM He yKazaHa BAIIOTA, B KOTOPOH
OIPEENIAIOTCSl CTOMMOCTh YHCTBHIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacu€rHas CTOMMOCTH
HMHBECTUIIMOHHOTO Nast POHAA, TO YKa3aHHBIE CTOMMOCTH ONIPENENAI0TCS B pyOIIsx.

B cnydasx M3MeHEHHUs! JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OINpezeseHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHor CUA, a Tarxke B Cirydasx
BBIBJICHUS (pakTa HECBOEBPEMEHHOTO NPH3HAHUS/TIPEKPALICHHS TPU3HAHMS aKTHBa (00s3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (0OS3aTENbCTBA) CTOMMOCTb HYHCTBIX AKTHBOB IIOMJIEKHT
nepepacuéry. [lepepacuér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBISITECS TOJBKO B CIIydae, Koraa
OTKJIOHEHHE HCIIOJIb30BAHHON B pacuéTe CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBisieT MeHee yeM 0,1
(Homp nenmbix omgHa necstasg) % KOPPEKTHOW CTOMMOCTH UYHCTBIX AKTHBOB U OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTHBOB Ha O3TOT MOMEHT pacuéra coctaBisger MeHee 0,1 (Homp menbix omna npecsaras) %
KOPPEKTHOM CTOMMOCTH YHCTHIX aKTUBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHH C TpeboBanmsimu @DenepanpHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBUM C HUIM HOPMATUBHBIX aKTOB, TpeOoBaHUAMH Y KkazaHus u IlpaBunamu onpeneneaus CHA.

Jlarta, 0 COCTOSIHHIO Ha KOTOPYIO ONPENENIeTCs CTOMMOCTh UMYIIECTBA, MEPEJAHHOTO B OIUIATY
MHBECTHIMOHHBIX naeB [IM®, He MoxeT OBITH ONpereeHa paHHEE OAThl Mepeadd TaKoro MMYIIECTBa B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 3a MCKIIOYEHHEM CIy4aeB OIpPEIETICHUsI CTOMMOCTH WMYIIECTBA,
MIepeIaHHOTO B OIJIATy MHBECTHLMOHHBIX raes [11®P, Ha ocHOBaHMM OTYETA OIEHIINKA.

Jlara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENEeIIeTCs CTOMMOCTh UMYIIECTBA, MEPEJaHHOTO B OIUIATY
MHBECTHIMOHHBIX naes 1P, Ha ocHOBaHMM OTYETa OLICHIIHMKA, HE MOXKET OBITh paHee TPeX MecALEB 0
JIaThl IIEpejauy TAKOr0 UMYIIECTBA B OILIATY MHBECTULIMOHHBIX nacs [TND.

CronMOCTh UMYILECTBA, MEPEJAHHOTO B OIIATy WHBECTHLMOHHBIX maeB [IN®, onpenensercsa mo
cocTosiHUIO Ha 23:59:59 Ha maTy nepegadyn UMYIIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TN®.

I11. Kpurepun npusHaHusl, NpeKpalmieHusi NPU3HAHUSA U MeTOIbI onpeeaeHUs!
CTOMMOCTH AKTHBOB H 00513aT€JIbCTB

1. OOmwue mos10xKeHUs

Kpurepun mnpu3HaHHs, TPEKPALICHUs TNPU3HAHUS  OIpPEACNISIOTCS B COOTBETCTBUH  C
MextyHapOJHBIMU CTaHAapTaMK (PUHAHCOBOW OTYETHOCTH. METO/bI ONpEe/IesIeHNs] CTOMMOCTH aKTHBOB U
00513aTENBCTB ONPENEISIOTCS B COOTBETCTBUH ¢ MeXIyHapOJHbIM CTaHAApTOM (DPUHAHCOBOW OTYETHOCTH
(IFRS) 13 «OueHka crpaBeIMBOA CTOUMOCTH». METO/IbI ONPEAETeHUS] CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB HMMYIIECTBA pa3HBIX IaeBBIX HHBECTUIMOHHBIX (DOHIOB, HAXOMSIIMXCS O] YIpPaBICHHEM
Yipasisitoliei KOMIIaHUH, HE JOJDKHBI pa3indaThes.

B ciyuae mpuoOpercHHs aKTHBOB, KPUTCPUH IPU3HAHWS KOTOPHIX WM METOJIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE OINMcaHbl B Hactosmux [IpaBuiax, Ympasmsiomas KoMIaHus 3a0aroBpeMeHHO
BHOCHT JIOTIONTHEHHS B HacTosiue [IpaBuna.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJISAIOLIHX

umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTAB HMYIIECTBA MACBBIX HMHBECTHUIIMOHHBIX (DOHJIOB,
MOJUIC)KHUT PETYJSIPHOMY aHalu3y Ha OOecIieHeHUe (TeCTUpOBaHHE Ha OOCCIICHEHHWE) B CBSI3U C
HEO0OXOIUMOCTHIO KOPPEKTHPOBKH CIIPABEIINBOI CTOMMOCTH B CIy4ae BO3SHUKHOBEHHS COOBITUH, KOTOPHIE
MOT'YT OKa3aTb HETaTUBHOC BJIMAHUEC Ha OXUIACMBIC 6y11yume JCHEXHBIC IIOTOKH II0 HUM (uanee —
MIpU3HAKU O0ECIIEHEHUS).

OrieHKa CIPaBeJIMBOI CTOMMOCTH aKTHBOB JOJDKHA YYUTHIBATH MPEMUIO 32 PUCK, B YaCTHOCTH,
NPEeMHI0 33 KPEAWTHBIM PUCK KOHTpPAreHrta, OTPAXKAIOUIYID CYyMMY, KOTOPYIO YYaCTHHKH pbIHKA
notpedoBay Obl B KAUECTBE KOMIICHCAIMH 332 HEONPEACICHHOCTD, MPUCYILYIO ICHEKHBIM TIOTOKAM.
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Jast ueneil KOppeKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEAWTHBIA PUCK KOHTpareHTa Y IpaBiisroniast
KOMIIaHUS UCIIOJIb3YET CIEAYIOMMNN TOAXO0!

— €CIIM KOHTPAareHT UMEET PEHTHHI, NMPUCBOCHHBIH OJHUM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWUTHBIH PUCK HCIIOJB3YIOTCS AaHHBIE 110
BepositHOCTAM nedonta (PD) omHoro u3 pelitunrosbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmdeckoe Kpenutaoe Peiituarosoe Arentctso (AKPA), PelitmaroBoe
areaTcTBo RAEX («Okcmept PAY), mybmiKyeMBIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €)XXEr0HOTO 0TYETA, B OPAIKE, MPELyCMOTpeHHOM B [Ipunoxxenun 4,

— €CIM KOHTPareHT MMEET PEUTHHI, MPUCBOCHHBI HAa OCHOBAaHUM BHYTPEHHEH
PEUTUHIOBOW MOJENN YIpaBiAOIIEed KOMIAHUU, TO Uil KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PHUCK HCIIONB3YIOTCS AaHHBIE 10 BeposTHOCTAM nedonta (PD), onpenenennsie Ympapusiomei
KOMITaHHEH (MCIONB3YIOTCS IMyOJMYHBIE CTATHCTHYECKHE IaHHBIE 10 BeposTHOCTsIM jaedonra (PD)
PEUTHHTOBOT'O areHTCTBA B COOTBETCTBHH C METOJIUKOM, U30keHHOU B [Tpninoxennu 4);

— €CIIM KOHTPareHT He MMEET PEWTHHIa, TO ISl KOPPEKTHPOBKUM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCIONB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTHCTHKH YTIPABJISIONIEH KOMIIAHHUH.

MerToauKa OLEHKH KPEAUTHOTO PUCKA KOHTPAreHTa M KOPPEKTHPOBKHU CHPABEUIMBON CTOMMOCTH
aKTHBOB Ha KPEANWTHBIH PUCK KOHTpareHra (Jajiee — MEeTOANKa) npuBeeHa B [IpunoxkeHnn 4 K HACTOSIIM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHre TIPOBOIUTCS HE PEKE, YeM Ha KaXIyto aaty onpenenenHust CHA.

IMonTBepxkneHneM HEOOXOAMMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, Ha6J'IIO[[aeMI)Ie 3HAaYUMbIC JOCTYIIHBIC TaHHBIC, B TOM YHCJIC, O CICAYIOIHNX CO6I)ITI/I)IX (L[anee -
COOBITHS, BEylIHe K OOCCICHEHHUIO):

B OTHOIICHUH IOPUANYCCKHX JINIIL:

— yXyJuieHne (UHAHCOBOTO TIOJIOXKEHUSI KOHTPAareHTa, OTpasMBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peiTHHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MPUMEHSETCS [Vl aKTHBOB, METOMKA ONPEIEICHHUS CTOMMOCTH KOTOPBIX IPEAIOIaraeT KOppeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTpPAareHTa, y KOTOPOTO HMEEeTCs ITyONMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOIMKOMW, MpuBeAeHHOH B [IpunoxeHnn 4 K HACTOSIIMM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH JOOOTO JONTOBOIO MHCTPYMEHTa SMHTEHTa (3a IMOCIeAHue 5
TOPTOBBIX IHEH TpH OTCYTCTBHM pocTa mgoxomHocth O®P3 M mpu OTCYTCTBHM POCTa JOXOIHOCTH
AQHAJIOTHYHBIX ~ OONHUramuii  SMHUTEHTOB); YIpaBIAiOIIas KOMIIAHMS HAa OCHOBE JIKCHEPTHOTO
(MOTHBHPOBAHHOIO)  CYXHEHHS  ONpeAesieT  BIMSHHE  POCTa  JOXOJHOCTH  OONMranmMd  Ha
KPEAUTOCIIOCOOHOCTh IMUTEHTA, UCXOS U3 CPaBHEHUS CO CIPAIAOM aHANOTHMYHBIX obmuranuii k OD3 Ha
JIaTy OLICHKH.

i HapyumeHue 3MI/ITGHTOM/KOHTpaFeHTOM yCHOBI/Iﬁ TMOoTameHus UKW BBIIUIATBI NPOLCHTHBIX
JIOX0JI0B TI0 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/a, a TaKkxke
1r000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPMays NpsSMO WIN
KOCBEHHO HaOrofjaeMa Y IpaBIIsOIIeH;

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTenbcTB Oojee YeM Ha CPOK, NMPU3HABAEMBIN IS
JaHHOTO BHUJA 33/I0JDKEHHOCTH OIEpallMOHHBIM, HO MEHEe, 4YeM OIIPEIeIeHO
VYnpasisroneii KoMnanuei sl Mpu3HaHus nedonTa (TexHudecKkuit nedonr)

— MOSBIICHHUE TPU3HAKOB OaHKpOTCTBa (cormacHo DenepanbHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MHUIMAIBLHON
nHpOpPMALNY;

— OHY6HI/IKOBaHI/Iﬂ B COOTBCTCTBHH C (pe]lepaHBHBIMI/I 3aKOHAaMH1 U MHBIMHU HOPMATUBHBIMH
paBOBBIMU akTamu Poccuiickoit @eneparmm nHbOpMAHS O MPOCPOUKE UCIOTHEHUS IMHTECHTOM CBOHMX
00s13aTeILCTBA;

— OT3bIB (aHHYJMPOBaHHME) y OMHUTCHTA/KOHTpArcHTa JIMIEH3MH Ha OCYIICCTBICHUE
OCHOBHOTO BHJIa JIEATENHHOCTH (32 WMCKIIOUCHHEM CIIy4aeB, KOIJa JIMIEH3US CHAeTCs KOHTPAareHTOM
JI0OpPOBOJILHO)/yNIpaBiIAoONIeld KOMIAHUM TAaeBbIX WHBECTHIMOHHBIX (oHnoB [IM®, mam koTtoporo
HaxonasaTcs B cocrase [TND;

— OT3BIB (aHHYJTHPOBAHWE) Yy SMHUTEHTa/KOoHTpareHta aomycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHJa AEATEIBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3HMS CHAeTCs] KOHTPAreHTOM
JI0OPOBOIIBHO);

— HaXO0X/ICHUE KOHTPAreHTa B OJJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero 0aHKPOTCTBE B COOTBETCTBHH C JICHCTBYIOIIMM 3aKOHOJATEIBCTBOM, €CIIM JAaHHAs TNpPOIEAypa C
OONBIION BEPOATHOCTHIO TIPUBENET K HECMOCOOHOCTH KOHTpareHra oOCITyKuBaTh (DPUHAHCOBBIC
00s13aTeNbCTBA.




— TeKymass w/winu Oynymias HEcnocoOHOCTh (IO MHEHHUIO YIpaBisionleld KOMIIaHHH)
KOHTpareHra oOCIy)XMBaTh (PUHAHCOBBIE  OO0S3aTENbCTBA, OCHOBBIBAIONIAsCS HA  OJHOM U3
HIDKETIEPEYHCIICHHBIX KPEIUTHBIX COOBITHI NIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHBIE BBIIUIATHI INPOLEHTOB MJIM OCHOBHOIO JOJTa II0
KOHTPaKTHBIM 00s13aTeIbCcTBaM (32 MCKIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JBTOTHBIM MIEPHOAOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHJIly OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa WCIONHEHHs JI000r0 W3 JAPYIHX AaHAJIOTWYHBIX 00S3aTeNBCTB  (Kpocc-
aKcenepanus);

— BCTYIUICHHE B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00s13aTeNbCTBA B CBS3M C OOBSBICHUEM JedoTa Mo JII0OOMY IPYyroMy aHaJOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);

— OTKa3 WIA MOPaTOpHUii, IPU KOTOPOM KOHTPAreHT OTKa3bIBACTCSI OT COBEPILCHHUS TIaTexa
WJIN OCTIapUBaeT IOPUINUECKYIO CHITy 0053aTeIbCTBa;

— peCTpyKTypH3alus 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIHM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKEHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIoaraoliee MEHee BRITOIHBIE I KPEAUTOPOB yCIOBHS;

— MPEIOCTAaBICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINMKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHMSIMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B NHOM CiIydae (B TOM YHCIIE PECTPYKTYPH3ALHS 3a10JDKCHHOCTH C
YMEHBIIICHUEM CTABKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIATEXeN);

— HCYE3HOBEHHME aKTHUBHOT'O pBbIHKA IJIs (PMHAHCOBOTO aKTHBA B pe3yJjbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaeMbIMU
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHOOPMaLMOHHBIX
CHCTEM, MCIIOJIb3YeMbIX B HacTosmux [IpaBuiax onpenenenus CUA;

— WHBIC COOBITHS, OnpeesieMble Y PaBISIOIICH KOMIaHHUEH.

B OTHOIICHHUHU (PU3NYECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisfonled KOMIAHMM WH()OpPManud O CHIDKCHHH BO3MOXKHOCTH
(usngeckoro numa oOCITyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apa0OTHOW IUIATHI FUTH
MHOTO PACIoJIaraeMoro A0X0/a);

— NOSIBIEHHE y  YIpaBislomed KOMIAaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— NOsIBJICHHE Y Y NpaBISIOIIEH KOMITAaHUU HHPOPMAIMU 0 BO30YXK/IEHHH YTrOJOBHOIO Jea
B OTHOILEHUH (PU3UUECKOTO JIMLA WK OOBSBICHUU €r0 B PO3BICK;

— HapylIeHHe CpOKa HCIOMHEHHS OO0S3aTeNbCTB HAa MEHBIIMH CPOK, YeM ONpeAesIeHO
VYnpainstomieii KOMOaHuM JJisi Mpu3HaHus Jedonrta, HO OONBUIMH, 4eM Jyis NpHU3HAHMS JeOMTOPCKOI
3aJI0JDKEHHOCTH OTIEPaLlMOHHOM;

— WHBIE COOBITHSA, ONpeAenseMble YNpaBIAIOMEH KoMmraHWell (B YacTHOCTH, HaJM4He
NIPU3HAKOB 00ecIeHeHNs1/nedoTa 0 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [TN®
TI0J] yTIpaBIeHUEM Y ITPABIISIONIeH KOMITAHHUH) .

OOecnieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCSIINMCS K KOHTPAreHTy:

— B Cilydyac BO3HUKHOBEHHS OOCCIEHEHHWs II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00eCIeHEHHBIMUY;

— MOPYYHUTENBCTBA U TApaHTUU Haxomsllerocs B AedojTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ ydeToM o0ecIieHeHHS,

MOHHUTOPHHT NPU3HAKOB 00CCIICHEHMS .

— MOHUTOPHHI TIO (PHMHAHCOBOW OTYETHOCTH - HE MO3KEe YeM uepe3 | MecsI) mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO He pexe, ueM 1 pa3 B monrona st oryetHocty 1o PCBY u 1 pas B rof
i1t otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY IIEHHBIX OyMar MpOBOJHUTCS Ha €XKETHCBHOI OCHOBC;

— MOHHUTOPHHT 10 (PU3MYECKIM JIMIIAM IIPOBOIUTCS HE PEXKE YeM pa3 B 6 MECSIICB;

— MOHHUTOPHHT 10 JJaHHBIM TI0 CYJeOHBIM Pa30UpaTebCTBAM IMPOBOAUTCS HE PEXKE, YeM pa3
B MecsIl. B cnyuae mManoi 3HaumMocTH akTtuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJMUTCS pa3 B KBapTall.

BbIxoa B3 COCTOSIHUS 00ECIICHEHUs. Y IPaBIISAIONIasi KOMITAHUS HMEET MPaBO MPEKPATUTH CUUTATH
3JI0JDKEHHOCTh  00eCIleHEHHOW (MaHHOe JIeHCTBUE JOJDKHO OBITh OOOCHOBAaHO MOTHBHUPOBAaHHBIM
CyXJeHHEM Y TIPaBJSIIONIeH KOMITAaHUH )

— B Cllyyac MPEKpaIlCHUs MPUBE/IICIO K 0OCCICHCHUIO HAPYIICHUS TIOPOTOBBIX 3HAYCHUN
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(hMHAHCOBBIX IIOKa3aTele B TEYCHUE JBYX KBAapTaJIOB;

— B Clydae HW3MEHEHHs COCTaBa aKIMOHEPOB, KOTJa HOBBIE aKIIMOHEPHI CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOM MOIEPKKH 3aeMILUKa/KOHTPareHTa;

— B cllydyae THonydyeHus HMHQPOPMAIMKM O TMpEKpalieHHH CyAeOHOro/yrojoBHOTO
IpeciieOBaHus 3aeMILIUKa/KOHTpAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOBOpa JIMOO NpeKpalleHus jena.
[Ipn 3TOM B CiTydae MHPOBOTO COTJIALICHUSI MEXIY 3a€MIIMKOM/KOHTPAareéHTOM M HCTLIOM Y IPaBIISIONIast
KOMITaHHMS 00s3aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHHMSA C YUETOM W3BECTHBIX MIIH MPEITIOIaraeMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B ciydae, ecnu cripaBennBasi CTOMMOCTD aKTHBA OIPENEISIACh HA OCHOBAHUH OTYETa OLCHIINKA,
COCTAaBIEHHOTO MEHEe 4YeM 3a 6 MecsIeB OO0 aThl BO3HMKHOBEHMS NPH3HAKOB OOECIICHEHUs aKTHBA,
VYnpapnsiomas KOMIAHUS HE BIPaBe HCIOJIb30BaTh TAKOH OTYET OLEHIIMKA JUIA OMPENCNICHUS TEKyIIeH
CIpaBeUIMBOM CTOMMOCTH 0€3 KOPPEKTHUPOBKU. YTpaBJISAIONIAs KOMIAHUS B CPOK, He mpesblmarommii 10
paboumx qHEH (ecau WHOM CPOK He MPEeyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEI0 HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO IIEPEOIIEHKY aKkTHBA. J[aTa, M0 COCTOSHHUIO Ha KOTOPYIO ONpeNeNsieTcs
HOBas OLIEHKa, HE JIOJDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITHS, BEAyLIero K obecueHenuto. [lo
JIaThl TIEPEOLICHKH CIIPaBeUINBasi CTOMMOCTh KOPPEKTUPYIOTCSI C YUETOM TPEOOBaHUH HACTOSIIETO MYyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABIAIONIAs KOMITAHHA
odopmisier BHYTpeHHMH NOKYMEHT, Ha OCHOBAaHMH KOTOPOTO BHOCATCS (HE BHOCSTCS INPH HATHIUA
MPU3HAKOB OOECIICHEHNHS M OOOCHOBaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JOKYMEHT JOJDKEH COJIePIKaTh:

— CBEJICHNS 00 aKTHBE, CIIPaBEUINBAsi CTOMMOCTh KOTOPOTO TOATIEKHUT 00ECIIEHEHNUIO;

— uHGOpMAaLMIO O BBIABICHHOM IIpU3HAKe OOECHEHEHHA C YyKa3aHHEM HMCTOYHHKA
nHpopmanuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— nHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KOA()DHUIIHEHTOB U1t pacyera (B ClIydae WX HCIIOIb30BaHNS);

— uHpopMaLMI0 O HAIMYMK OOOCHOBAHHBIX IPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
crpaBeNIMBOI cTouMocTh akTUBOB [1M® B ciiydyae Hanuums odecriedeHus.

VYnpapnsromas KoMmmaHus yBenomiseT Crenuaau3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIIPABKU COOOMICHHUS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To37Hee pabovero JH, CISIYIOIEro 3a JHEM BBIABICHUS Y TIPaBIIONIeH KOMIAaHUEH TAKOTO COOBITHS.

[lepeueHp HOCTYITHBIX HCTOYHUKOB:

— odunmansHble calThl B MH(POPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOJIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCUICKOM pbIHKEe IieHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIMOHHBIX IpaB nHBeCTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannoHHoro arenrcrBa «UWHrepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuH(popMarmu» http://www.e-disclosure.ru, AreHTCTBO SKOHOMHYECKOW WH(pOPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopmamumun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WMupopmaruoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMDOPMAIMOHHOW CHCTEMBI KHUJIHIIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JeATebHOCTH FOPUINYSCKHX JIHIL,
WHJMBHIYaJIbHBIX MpEANPUHUMATENe M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCTH (Pempecypce)
(https://fedresurs.ru), Enunoro denepansHoro peectpa cBenenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamuonaneHoro pacuernoro  gemo3utapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpAareHTa, pPEeWTHHTOBBIX  areHTCTB, [ OCyJapCTBEHHBIM HH()OPMAIMOHHBIA  pecypc
Gyxranrepckoit (punancoBoit) oraerroctr (https://bo.nalog.ru/);

— nHGOPMALUS U TOKYMEHTHI, IPEIOCTaBIIsIeMble NeONTOPOM/IOIDKHIKOM Y IIPaBIISIOMIEH
KOMITaQHHH.

— MOHUTOPHUHT TPU3HAKOB 00ECIIEHEHHS MPOBOAUTCS Ha Kaxayio maty pacdera CHA. B
cilydae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOM HH(oOpManus O NpU3HAKAX
obeclieHeHNs], CIIPaBe/INBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ naTy. MOHHTOPHHT IPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKaM, KOTOpPbIE CTaHJapTHO WCIIOJB3YIOTCS Ha PHIHKE B OTHOIICHWH
JIAaHHOTO BH/Ia KOHTPareHTOB U SMHUTEHTOB.

IMpn stom, ecnu y VYmpaisdomeld KOMIIAHMM Ha MOMEHT NpOBEAEHHS TECTHPOBAHMS Ha
obecrieHeHHEe HMeeTcs oOecriedeHue, Ha BECh WM OOJBIIMK pa3Mep, 4YeM pa3Mep CHpaBeUINBOMN
CTOMMOCTH oOIleHHBaeMoro aktuBa [IM® (B Bume 3ayiora, MOPYYHTEIHCTBA, TapaHTHH, 00S3aTEIHCTBA
TPETHhUX JIHII, U T.I.), TO B 3TOM CJIy4yae KOPPEKTUPOBKA CIPABEIMBON CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE TIPOUCXOANT. Y CIOBHE IMPUMEHSETCS TOIBKO B CiIy4ae, KOTAa CIPaBeUINBasi CTOUMOCTh OOeCIeueHuUs
paBHA MJIM TPEBBIMIACT pa3Mep CHPaBeUINBON CTOMMOCTH OLICHUBAEMOTO aKTHBA.

ITopsitok OIIEHKH CIIPaBeIITUBON CTOMMOCTH O0ECTICUCHUS:

— CnpaBeuiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlor, OIpENeNsieTcs B
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https://bo.nalog.ru/

COOTBETCTBHH C IOJ0KeHUsMU ITyHKTa 5 Paznena |1l nacrosmumx [Mpasui;

— CrpaBeuinBasi CTOUMOCTb ITOPYYUTEIBCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOH,
npuBeneHHoON B [Ipunoxxenun 4 x HactosmuM Ilpasunawm;

— CrpaBeuinBasi CTOMMOCTb TapaHTHH OIPENENIAeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
y4eTOM KOPPEKTUPOBKU Ha KPEAUTHBIH PUCK KOHTPAreHTa B COOTBETCTBUU C METOAMKOM, MPUBEICHHON B
[pmnoxennu 4 x HactosmM [IpaBumam;

— CrpaBeiBasl CTOUMOCTD 00SI3aTENBCTB TPETHHUX JIUI] ONPEAESIAETCS B COOTBETCTBUH C
MOJIOXKEeHUAMH ToAyHKTa «[Ipodas geduropckas 3a0DKEHHOCTRY» IMyHKTOB 3-14 Pasznmena III, mynkra 13
Pazpgena III nacrosmux Ilpasui.

3. JleHe:kHbIe CpeACTBA HA CYETaX, B TOM 4YHCJIe HA TPAH3UTHBIX, BATIOTHBIX
cYeTax, OTKPBITHIX HA ynpasjsiiouryo komnauuio LY. IN®

Buabl aktTuBoB | [leHexHble CpeAcTBa Ha cyeTax, B TOM 4MUCNEe Ha TPaH3UTHLIX,
BaJ/IIOTHLIX CYEeTaX, OTKPbITbIX Ha ynpasnsawwyw komnaHuio A.Y. MNO,
TOProBo-KAMpuHrosble cyeta B HKL

Kpnrepun Jata 3auncneHns  AeHeXHblIX CpeaAcTB  Ha  COOTBETCTBYHOLLWMA

npru3HaHus 6aHKOBCKWNIA cYeT (pacyeTHbIN, TPAH3UTHbINA, BaNtOTHbIA) HAa OCHOBaHUMU
BbIMUCKM C YKA3aHHOro cyeTa.

Kpnrepunn e [laTa WCMNOSIHEHUS KpeauTHOW opraHumsaumen o6sa3aTenbCcTB Mo

npexkpawjeHns nepevyncneHunio AeHexHblX cpeacTB CO CYETa;

npu3HaHus e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3un HaHka

(OeHexHble cpeacTtBa nepexogsitT B CraTyCc npoyen nebutopckon
3a[10/KEHHOCTN);

e [aTta nukeupaumm 6aHKa cornacHoO MWHQoOpMauuu, packpbiTOn B
odnunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EFPHOJI
0 NuKBMAaaumnm 6aHka).

CnpaBepgnuBas | CnpasBeannBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne

CTOMMOCTbD Ha TPaH3UTHbIX, BAaNOTHbLIX CcyeTax, OTKPbITbIX Ha YMpaBASOLWYHO
koMnaHuwo A.Y. NMANO® onpenensetca B CyMMe oOCTaTKka Ha cuyeTtax
OTKPbITbIX Ha ynpasnsaoLwyto koMmnaHuwo 4.Y. NMNO.

CnpaBepnvBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKWN  CrnpaBegsiMBoM  CTOMMOCTM MNpU  BO3HMKHOBEHUMU
cobbiTns, Beayuero Kk obecueHeHnto (Ilpunoxenue 4).

Aarta M | Cnucok obwmx cobbiTvin, npuBoaswMX K obecueHeHWto, yKasaH B

cobbiTHSA, MpunoxeHun 4.

npuBoagsuine K

obecLieHeHHIo

4. TIpu3HaHHWe M OLIEHKA /IeI03UTOB
Kpurepnu npusnanus:
- C aThbl 3a4UCJICHUA JCHCIKHBIX CPCJICTB BO BKJIaJl HA OCHOBAHWU BBINIMCKH C YKa3aHHOI'O
CUeTa;

- C IaThl MEPCYCTYIKU ITpaBa Tp€6OBaHI/I$I O BBIIUIATC BKJIaga W HAYUCIICHHBIX ITPOLEHTAX
Ha OCHOBAHUH JOT0OBOpaA.

Kpurtepuu npexpauieHusi NpU3HAHUA:
- C JaThl WCIOJMHEHUS KPEeIWTHON opraHm3anuell o0sf3aTeNbCTB 1O BO3BpATy BKIajga
(BO3BpAT ¢ JCTIO3UTHOTO cUeTa CyMMBI BKiIaa Ha cueT [T D neHekHBIX CPeCTB);
- C JIaThl TIEPEYCTYIKH IpaBa TPeOOBAaHUS O BBIILJIATE BKJIAJa M HAYMCICHHBIX MPOICHTAX
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HAa OCHOBaHUM JI0r0BOpA.
- nJata BHeceHus cBeaeHuil B EI'PIOJI o mnpexpamieHunm AeATENbHOCTH KpPEAUTHOMH
OpraHu3aluy B IOPSIKE, YCTAHOBICHHOM JCHCTBYIOLIMM 3aKOHOJATEILCTBOM, B CIIydae €€ JIMKBUALUU;
- Jata pemieHuss banka Poccunm 00 0T3bIBe JIMIEH3MM KPEIUTHON OpraHu3alludl Ha
opunmansHoM caiite banka Poccum (cymma gemno3uTta NpU3HAETCS B aKTHBE «Ipoyas JAeOUTOpCKas
3/I0JDKEHHOCTBY).

O1eHKa 1eM03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB

Iopsiaok oueHkn:

CropaBe[uiiBasi CTOMMOCTH JICTIO3WTA [0 HACTYIUICHHS CpOKa €ro IIOJHOTO MOTalleHHS,
YCTaHOBJICHHOTO IOTOBOPOM, OTIPENIEIISIETCS B CIEAYIOMIEM MOPSAKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPCOOBAHUSY;

- €CJIM CPOK ToramieHus jaerno3uta He Oonee 1 (OmHoro) roxa (a umeHHo He Ooiee 364
JIHEH B MOMEHT €ro NpPU3HAHUS) W CTaBKa M0 JEMO3UTY COOTBETCTBYET PHIHOYHOU JMOO HAXOAUTCS B
JMana3oHe, ONPEICICHHOM C YY€TOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MecsIa C YIeTOM
MOCJIETHEN paCKpPBITON CTaBKH,

CIpaBeNTUBasi CTOMMOCTD JCTIO3UTa MPHU3HACTCS PAaBHOM OCTAaTKY IEHEXKHBIX CPEICTB BO BKIAIE,
YBEJIIMYEHHOW HAa CYMMY MpPOIICHTOB, PACCUUTAHHBIX TI0 COCTOSHHUIO Ha KaXKObl paboumii neHb (mara
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHOH NOTOBOPOM U yIACpXKAaHWs JCHEKHBIX CPEICTB BO BKIAAE B
TEYEeHHE MaKCHMAIILHOTO CPOKa, IIPEIYCMOTPEHHOTO JOTOBOPOM.

BonatuasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U—)

E[=1(fpuui_mz
L
rae:

P, - CPEAHEB3BELICHHBIE NPOLEHTHBIE CTABKH 110 IPHBJICYECHHBIM KPEAUTHBIMH OPraHH3ALUSAMU
BKJIaJaM (#eno3nTaM) HEe(UHAHCOBBIX OpraHU3alMil B pyONsAX M WHOCTPAHHOW BAaJIIOTE B IEIOM IIO
Poccuiickoit ®enepanmu Ha CONMOCTABUMBIN CPOK (COMMOCTAaBHUMEBI CPOK — CpPOK, OCTAaBINHWICA HAa AaTy
OLICHKH O TOTalICHHUs] OIIEHNMBAEMOTO JIETIO3MTAa), pacKphIBaeMble Ha odurmansHOM caiite banka Poccun
(manee — cpenHEB3BEIIEHHAsh CTaBKA 10 JICTIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEpPHYTOH
IIKAJIOH, 3a OCIEIHUE 3 MecsIa,

Tew — CPeAHEe apu(pMETHYECKOEe CPEJHEB3BELICHHbIX CTABOK 10 JACMO3UTAaM 32 IOCieAHHe 3
MecsIIa.

Juamna3oH, onpenenEéHHbIN C yYeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HAa TOPH30HTE 3 MecsIa C
YUETOM TOCJIEITHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 110 (hopMyIie:

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

B unbBIX ClIydasaX CIpaBeIIMBad CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O MCETOAY HpHBe,I[eHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IHO)KeHI/IC 1) C UCIIOJIb30BAHUCM CTAaBKU JAUCKOHTHPOBAHUS, paBHOI>'I
pLIHO‘{HOfI CTaBK€.

B CJIyd4ac BHECCHUA W3MCHCHUH B yCJI0OBUA AOTOBOpa B YaCTU OIPCACIICHHUA CPOKa ACTO3UTA,
MaKCHUMaJIbHBIN CpPOK B HCIIAX BI)I60pa METOAa OLCHKU OIPCACIACTCA B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JI€TI03UTA, ﬂCﬁCTByIOH.IHM Ha 1aTy OLUCHKHU, IPUYEM HAKOIIJICHHUE CPOKa ACTIO3UTA HE ITPOUCXOIHUT.

IMopsaaok onpeaeneHusi pbIHOYHOI CTABKHU:

PrIHOYHAS cTaBKa ONIpeeNIeTCs IO COCTOSIHHIO Ha KaXKAbIi pabounii 1eHs (gata OIeHKH).

B kauecTBe pPBIHOYHON CTaBKM HCIONB3YETCS CPEIHEB3BEIICHHAs TPOICHTHAs CTaBKa IIO
MPUBJICYCHHBIM KPEIWTHBIMUA OPTraHW3aIMsIMH BKIIaJaM (Jeno3utaM) He()MHAHCOBBIX OpraHH3aluil B
pyOJIIX W WMHOCTPAaHHOW BamoTe B HeoM 10 Poccuiickoit Pemepannu Ha COMOCTAaBUMBINH CpPOK
(comocTaBUMEBIA CPOK — CpPOK, OCTABIIMICS HAa JAaTy OLCHKH JIO NOTAICHHs OIICHUBAEMOTO JICMO3WTA),
packpeiBacMasi Ha oduuuansHOM caiite bamka Poccuu! (mamee — cpenHeB3BeIIEHHAs CTaBKa IO
JIETIO3UTaM), OTpEACICHHAs B COOTBETCTBHM C Pa3BEPHYTOH MIKamoi. B ciydae BHeCeHUs M3MEHEHUH H
JIOTIONTHeHW B HacTtosmue [IpaBuima B 9acTm W3MEHEHHWS BHJA PBIHOYHON CTaBKH JUIS aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CWIIy M3MEHEHWH W JOMOJIHEHWH B Hactosmme [IpaBuia
HOBAas pbIHOYHAS CTaBKa MPUMEHSETCS C AaThl BCTYIJICHHSI B CHITy I3MEHEHHWH W JTOTIOJTHEHUI B HACTOSIIIINE
IIpaBuna. Ecim mocnennsist packpuitas Ha caiite banka Poccum cpepgHeB3BeeHHasi CTaBKa MO JIEMO3UTaM

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Csenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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paccunTaHa paHee, 4eM 3a MecsIl JO MePBOHAYAILHOTO MPU3HAHUS WM AAThl OLIEHKHU, a TaKXKe B ClIydae
U3MEHeHUs1 KiroueBoil craBku banmka Poccum mocne mepBOHA4anbHOrO MNpU3HAHMA, IJIS ONpPENCIICHUs
PBIHOYHOM CTaBKH O PyOJIEBOMY JACMO3UTY IPUMEHSETCS CIIEAYIONIHN TTOAXO0/:

- KIroueBass craBka banka Poccun, neilictBoBaBmias B Mecsue (T.e. CpedHss 3a
KaJICHAAPHbIIT Mecs1T), 38 KOTOPBIH OMpe/iesicHa CPEAHEB3BEIICHHAS CTaBKa M0 JICTI03UTaM, CPABHUBACTCS C
KIIFoueBOii craBkoit banka Poccum, neiicTByromieii B MecsIle MepBOHAYAIBHOTO NMPU3HAHUSA/C H3MEHEHHON
KiroueBoit craBkoif banka Poccun;

- ec KirodeBas cTaBka banka Poccum He m3MeHMIach 10 MOMEHTa IEpBOHAYAILHOTO
NPYU3HAHUS, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPU3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MIPU3HAHUS IPUMEHSACTCS OCIIECIHS paCKPhITas CPEIHEB3BEIICHHAS CTABKA IO JETIO3UTAM;

- ecim KiodeBas craBka banka Poccmm m3MmeHmnmace (B TOM dYHCIIE OO MOMEHTA
NepBOHAYAILHOTO NPU3HAHU), PRIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

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

Towcp.pem. - OLICHKA CPEHEB3BEUIEHHON PHIHOYHOM MTPOIIEHTHON CTaBKH;

Teppom. - CPETHEB3BEIICHHASI IIPOIIEHTHAS CTABKA IO MPUBJICUYECHHBIM KPESIUTHBIMA OPTaHU3AIISIMA
BKJIaJIaM (Jermo3uTaM) He()WHAHCOBBIX OpTaHM3alldii B pyOJsaX, ImMyOnmKyemas Ha O(UIIMATBFHOM caiTe
Banka Poccum, 3a Mecsn, Hambosee OMM3KHMIA K AaTe ONCHKH, MO JCTMO3UTaM CO CPOKOM IPUBJICYCHHUS,
MOTIAJAOIIIM B TOT )K€ HHTEPBAJ, YTO M CPOK, OCTABIIHMICS Ha ATy OLEHKHU J0 MOTAlICHUS OIICHUBACMOTO
JIETIO3UTA;

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

KCoqp. - cpenusis ximoueBast ctaBka banka Poccun 3a kajgeHgapHBIi Mecsll, 3a KOTOPHBIH oIpesesneHa
CTaBKa Tcp.porm.-

CpenHsisi 32 KaJlleHAapHbII Mecsill Kinto4eBas craBka banka Poccun paccuntsiBaercst mo hopmyie:

_ DiEC =T,
T T ’

rae:

T — KonuvecTBO HEH B KAICHIAPHOM MeCsIIe, 38 KOTOPBI PacCYUTHIBACTCS MPOICHTHAS CTaBKa,

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

T, — KxonmuecTBO AHEW KaJeHAAPHOTO MecCslla, B TCUCHHE KOTOPBHIX ICHCTBOBANA MPOLCHTHAS
craska KC;.

Ilo neno3uraM, HOMHUHHPOBAHHBIM B MHOCTPAaHHOW BalIOTE packpbiTas Ha caiite banka Poccun
CpElIHEB3BEILICHHAs CTaBKa IO JEMO3UTaM He MOJIEKUT KOPPEKTUPOBKE Ha M3MEHEHUE KIIIOUEBOM CTaBKU
Bbanka Poccum.

Cpennsis 3a KaJleHAapHBIM Mecsl kiroueBast ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aMATOM.

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

HOpﬂ)_IOR OnpeacjJeHu U KOPPEKTUPOBKHU ACHEKHBIX ITOTOKOB:

HEHG)KHI)IC IMOTOKH, BKJIIIOYasa HpOHeHTHBIﬁ J0X0, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
A0TOBOpaA, HCXOAA M3 AONYHICHHSA, 4YTO HACHCKHBIC CPCACTBA YACPIKHUBAIOTCA BO BKJIaJA€ B TCUCHUC
MAaKCUMAJIBHOI'O CPOKa, MPEAYCMOTPECHHOI'O AOTOBOPOM, U 6y):[yT BO3BpAaIlaTbCsA CBOCBPEMCHHO, IIPHU 3TOM
HaTOﬁ JACHCIKHOTO NOTOKA CUUTACTCA MUHHUMAJIbHAA J1aTd, B KOTOPYIO BO3MOKHO MOCTYIUJICHHUC ACHCIKHbBIX
CpCACTB, COOTBETCTBYIOIAA AaTC OKOHYAHHSA N-0T0 Hepuoja (3a HCKIIFOYCHUEM CJIy4acB AOCPOYHOIO
noramecHuss OCHOBHOI'O ,HOJ'IFEI).

Fpaq)mc JACHCIKHBIX TOTOKOB KOPPEKTUPYECTCA B ClIyda€ BHCCECHUA H3MEHCHUH B JAO0TOBOP, a TAKKE
B CJIyda€ UBMEHCHUA CYMMbI OCHOBHOI'O J0JITa.

5. Ilpu3dHaHMe M OLlEHKA HEeHHBIX OyMar, B T.4. 1eMO3UTHBIX cepTUPHKATOB

MoOMEHTOM NepBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBiIsieTcss MOMEHT nepexona Kk DoHuy
npaB cOOCTBEHHOCTH HA IEHHYIO OyMmary, a UMEHHO:

- €CITM [IeHHasl Oymara IoJUIS)KUT YUeTy Ha cUeTe JIeIO - JaTa 3a4iCiIeHUs IEHHOW Oymaru
Ha CUeT JeTNo, OTKPBIThIN Ympasistomeid kommanuu J1.Y. [IM® B CnenmanuszupoBaHHoM Jlemo3utapuw,
MOATBEPKIEHHAs! COOTBETCTBYIOILEH BBIIMCKON IO CYETY JETO;

- eclIi JTOKyMEHTapHbIe IIeHHBIe OyMarm He MOoajIeXaT ydeTy Ha cdeTax jaemo (3a
WCKJTIOYEHHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C JAaThl mpueMma IeHHor Oymarum [IM®, ompeneneHHOW B
COOTBETCTBHH C YCIOBHSAMH JOTOBOPA M MOATBEPIKICHHON aKTOM ITpHeMa-Tiepeiadyr [IeHHbIX OyMar;

- MO JETO3WTHBIM CepTU(HKATaM - JaTa 3a4uCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
CpPE/CTB, NOATBEPIKICHHAs BBIITMCKOI CO cyeTa 1o BKJIay (IETO3MTY) WIM C AaThl MPHOOPETESHUS TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM,;

MoMeHTOM MpeKpallieHus TNpH3HAHMA LEHHOM OyMaru sBIsIeTcst Jata Iepexoja IpaBa
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COOCTBEHHOCTH Ha LIEHHbIC OyMaru, a UMEHHO:

- ecIlM LIeHHast Oymara, MOJUIe)KUT y4eTy Ha cueTe IO - Jara CIHCaHHs LIeHHOI Oymaru
Co cyeTa Jieno, oTkpeiToro Ympasiswomend komnanuu J1.Y. [IM® B CrnennanusupoBanHoM Jlenosutapum,
MOATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOI IO CUETY JEMo;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMard He TOoAJexaT YdYeTy Ha cueTax Jerno (3a
HCKJIFOYCHUEM JETIO3UTHBIX CepTH(HKATOB) - ¢ JaTHl mepenadn neHHoi Oymaru [IN®, onpenencHHON B
COOTBETCTBHH C YCIOBUAMH JOTOBOPA M MOATBEPIKICHHOMN aKTOM IpHeMa-Tiepeiadn [ICHHbIX OyMar;

- M0 JETO3WTHBIM cepTH(UKaTaM - JaTra CHHCAaHUSA C BKJIAAa (AEmo3MWTa) IEHEKHBIX
CPEICTB, TOATBEPIKICHHAS BBIMUCKOW CO cYeTa M0 BKIANy (IETO3UTY), WM C AATHl CIIMCAHHUA TaKOTO
cepTUudUKaTa, IIOATBEPKICHHON aKTOM;

- €CJIM TI0 SMHUTEHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBumanmu - ¢ maThl
3aMKCH O TUKBUAANNHU SMUTCHTA (MTOTYICHUS HH()OPMAIUH O JTUKBUAAIUN SMUTCHTA).

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

CTOMMOCTB JTONITOBBIX LIEHHBIX OyMar B cily4ae HaJW4Yus MPU3HAKOB O0OECLEHEHHS U OTCYTCTBHS
HeH 1 ypoBHsA ompenensercs B COOTBETCTBUM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CrpaBe[uiBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaetcs paBHoi 0 (Homp), B ciydae
TIOJTHOTO ITOTAIICHUS] HOMHUHAJIA B COOTBETCTBHH C YCIOBUSMH BHIITYCKa [IEHHBIX OyMar - ¢ JaThl MOJHOTO
ToTanIeHuss HOMAHAJIA B COOTBETCTBHH C YCIIOBHAMH BBIITyCKA IICHHBIX OyMar.

CrpaBe[uiiBasi CTOMMOCTH JIOJIEBOHM IIeHHO# Oymaru mpusHaercs paBHoi 0 (Homs), B cimydae
oHIHATEHOTO OITyOTMKOBaHMS COOOIIECHUS 0 OAaHKPOTCTBE IMHUTEHTA IIEHHOW OyMarw - ¢ IaThl
ounmanbHOrO OMyOJIMKOBaHUS TAKOTO COOOLICHHS 33 MCKIIOYCHHEM CIIy4aeB HAIWYUS LIEH aKTHBHOI'O
pBIHKA 10 TaKMM OymaraM JH0OO OT4YeTa OLICHIMKA, COCTABJICHHOTO Ha JaTy IOCiIe Hadajia mpolecca
06aHKpPOTCTBA U HE paHee 6 MecsIeB 10 MoMeHTa pacueta CUA.

3aJ0JDKEHHOCTh 110 CAEIKaM C IIeHHBIMM OyMaramu, 3aKiIOUYeHHbIM Ha ycioBusix T+ (mpu
HECOBIAACHUHU JIaThl TIOCTABKU [ICHHBIX OyMar, OrpeaeeHHO!N YCIOBHIMH J0TOBOpa C AAaTON 3aKIIOYECHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IIEHHBIX OyMar):

— B KayecTBe AaKTWBa/00sj3aTeNbCTBAa IPH3HACTCSA B JaTy B3aKIIOYCHUS JOrOBOpa IO
nproOpeTeHnIo (peanu3alii) LEHHBIX OyMar, B JaTy HampaBlICHUS MOATBEPXKACHUS HAa ydacTHE B
KOPIIOPATHUBHOM JIeWCTBUH (aKkuent opepThl) B Clydae, €CIH yCIOBUS HCIOIHEHHs 0()epThl ONPEAEICHbl 1
HEU3MEHHBI JI0 AaThl UCTIOHEHUS 0()epThI

VYcI0BHA ONPEAENEHHOCTH H HEM3MEHHOCTHU ONIPEASIIAIOTCS CIIELYIOIUM 00pa3oM:

1. OdepTa HEe MOKET OBITH OTKIIOHEHA YMUTEHTOM i oTo3Bana YK JI.Y. TN ®;
2. Kosin4ecTBO BBIKYITAeMbIX [[CHHBIX OyMar H3BECTHO U HE MOXET OBITh U3MEHEHO;
3. IleHa BIKyMa ompe/iesieHa U He MOXKeT ObITh U3MEHEHa.

— TIpeKpalaer cBoe NMpH3HaHME B JIaTy Iiepexojia paB COOCTBEHHOCTH Ha IIEeHHbIE Oymaru
MOATBEPKICHHAS BBIMUCKOH 10 CUETY JIETIO.

CnpaBeuinBasi CTOMMOCTB 33J0JDKCHHOCTH O CHIeNIKaM ¢ EHHBIMU OyMaraMu, 3aKII0YeHHBIM Ha
yenopusix T+ ompeznensercst B pa3Mepe pasHULBI MEKIY CIPaBEIMBON CTOMMOCTBIO LICHHOH Oymarw,
SBISIIOIICHCS NPEAMETOM CHCNIKM M CyMMOH CHEJKH B BalIOTE CACNIKH, NPUBEICHHOH K pyOiro 1o
TEKyLEMY KypCY BaJIOTBI.

Ilpy onpeneseHUH CHPaBeUIMBOIl CTOMMOCTH 3aJ0JDKCHHOCTH MO CHACNIKaM C OOJUralusMu,
3aKJTIOYECHHBIX Ha ycloBusX T+, cripaBeainBasi CTOMMOCTD OOJMTaIHid, SIBISIOIIUXCS TPEAMETOM CIEIKH, C
JaThbl 3aKJIIFOYCHHUA CIACIKMW J0 OaThbl IEPEXona IipaB COOCTBEHHOCTH Ha LHCHHBIC 6yMaFI/I, CXKCIHCBHO
omnpernenserca 6e3 ydera HaKOIUICHHOTO KyIIOHHOTO JOXOAa, ONPEAENIeHHOr0 Ha ATy pacyera 10 CHCJIKE B
COOTBETCTBUM C YCIIOBHUAMHU CIHCIIKU UK IIPpAaBHUJIaMH OpraHu3aTropa TOpros.

B ciydae  TONOXUTENBHOM  pasHMIBI, CAENKA  IPU3HAETCI B COCTaBe  aKTHBOB
(meGuTopcKas 3a0KEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Y
NpOJaBLa, OTPULIATEIbHOW pasHUIBI — B pa3Mepe aOCOJIIOTHOTO 3HA4eHWs JTOH pasHUIBI B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIaTeNsi/B COCTaBE aKTHUBOB (1eOHUTOpCKas
33J10JDKEHHOCTH) y IPOJIaBIa.

Horosop PEIIO.

ITo norosopam mpsimoro PEIO (mpoxaBuom meHHbIX Oymar 1o mepBoi yactu poroBopa PEITO
SBIISIETCA ynpaBisiomtas kommanus [1.Y. @onna):

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

- Ilennsie Oymaru, nepeaannbie @oHmIOM 1O TIEpBOH YacTu gorosopa npsimoro PEITO.

ITo moroBopam o6patHoro PEITIO (moxymarenem merHbx Oymar mo morosopy PEITO mo mepsoit
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yactu PEIIO siBnsiercs ynpasistomas komnanus 1.Y. @onna):

- Je0uTopcKas 3a10PKEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yacTH goroopa obpataoro PEIIO.

- 00513aTeICTBO MO0 00pPaTHOMY BBIKYITY LIEHHBIX OyMmar, IOJIy4eHHBIX 10 TIEPBOM YacTu, U
peain30BaHHBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOi yacTh gorosopa ooparnoro PEIIO.

Kpurepun npusHaHus/IpeKpanicHIe TPU3HAHMUS

Horosop npsimoro PETIO, 3axifoueHHbII Ha OpraHH30BaHHBIX TOPTax:

- Ha JaTy WCIONHEHWA TIepBoil udactu poroBopa PEIIO, mpu3HaeTcs KpeauTopckas
3aI0JDKEHHOCTh B CyMMeE IIONYYCHHBIX [EHEXKHBIX CpeACTB 10 TMepBoil dwactu mporoopa PEIIO,
YBENWYECHHAass Ha CyMMY TIPOILEHTOB, pAacCUMTaHHBIX Ha pary ompeaeneHus CYA mo craBke,
MPeTyCMOTPEHHON JOTOBOPOM/OUPIKEBOH CIENKOH;

- Ha JaTy UCHOJNHeHus BTopod uactu poroBopa PEIIO mpoucxomuT mnpekpalieHue
MPU3HAHUS KPETUTOPCKOH 3310JKEHHOCTU B CyMMeE IOJIyYEHHBIX JEHEXHBIX CPEeJCTB IO NepBoil uactu. B
cilydae €ClIi MCIHOJIHEHHE 00s3aTeNIbCTB He OyneT BCTPEYHBIM, MO JaTOW HCIIOJHEHWS BTOPOW 4acTy,
NpUHAMaeTCs OoJiee MO3HsIS U3 IBYX JaT: IIOCTABKHU MM OIUIAThI;

- IpeKpalieHne NpU3HaHUs LEHHBIX OyMmar, mepeaanHbIxX 1o npsmomy porosopy PEIIO, ve
MPONCXOJIHT.

HoroBop obpatroro PEIO, 3aKkiIt0YeHHBIA Ha OpTaHU30BaHHBIX TOPraX;

- Ha JaTy WCHONHEeHWs mepBod uactu poroBopa PEIIO mpmsHaercs meOuTopcKoit
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenanHbix DoHIoM MO MepBOi YacTH AOr0BOpa
PEIIO, yBemuueHHONH Ha CyMMy IpOIICHTOB, pacCUMTaHHBIX Ha naTy ompeneneHuss CHA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHACITIKOI;

- NpU3HAHUE [EHHBIX OyMar, TOJIydeHHBIX 1O mepBoi uactu noroBopa PEIIO, He
MIPOUCXO/IUT;

- Ha JaTy HUCHOJHEHUs BTopodl uactu poroBopa PEIIO mpoucxomuT mnpekpalieHue
TIpU3HAHUS [eOUTOPCKON 3aI0JDKCHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO meHHBIX OyMar, MOydeHHBIX IO JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecimd Ha MOMEHT crmcaHus co cdeta [JIEIIO meHHBIX Oymar mo caeikam
Konm4yecTBO Npu3HaHHBIX B [IM® meHHbIX Oymar paBHO HYJIIO), IO MOMEHTa HCIOJHEHHS IO BTOPOH
YacTH, Ipu3HaeTcs 00s3aTenscTBo [TMD 1o nproOpeTeHuio TakuX HEeHHBIX OyMar Uil HCIIOJTHEHHST BTOPOH
yactu cnenku obparHoro PETIO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBeyiMBasi CTOMMOCTh KPEAUTOPCKOI/IEOUTOPCKOM 3a10/DKEHHOCTH Mo goroBopam PEIIO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO TOIYyUEHHBIX/TIEPEJaHHbBIX JEHEKHBIX CPEJCTB M0 MEepBOH yacTu
nmoroeopa PEIIO no MomeHTa wucHonHeHHs BTopoil wacté aporoBopa PEIIO ¢ yueToM mpouEHTOB,
MOJUIEXKAITNX TOIY4YEeHHIO/yIIIaTe B COOTBETCTBUH ¢ ycioBusaMH porosopa PEITO.

Ecmu cromMocTh 1IeHHBIX Oymar 1mo BTopoif yactu morosopa PEIIO ckoppekTupoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB II0 IEHHBIM Oymaram, nepegaHHbM 1o jporoBopy PEIIO, mnmm cymMMy HMHBIX BBIILIIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer  copaBemjMBOM  CTOUMOCTH
KpPEeIUTOPCKON/IeONTOpCKOi  3amoimkeHHOCTH 1o jgoroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOLIUX BBIILIAT.

CropaBe[uinBasi CTOMMOCTH II€HHBIX Oymar, mepemaHHbix @onzmom mo mepBoil wactu PEIIO B
TEYeHHe IMepruojia OT AAThl MCIOJHEHHUS HepBOi dacTu gorosopa mpsmoro PEIIO mo nmaTel nCHOTHEHUS
BTopoir wactu moroopa PEITO xaxnslii paboumii JeHb OmMpeaesseTcsl COrflacCHO MyHKTY 5 paszgena Il
Hacrosiuux [IpaBu.

CropaBeyinBasi cromMocTh oOs3arensctBa [IMI®P mo mpumobpereHHro NeHHBIX Oymar, paHee
MOJyYeHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEITO, ompenensiercst B pasmepe CIpaBeAIMBON CTOMMOCTH TAaKHMX IIEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 pasznena |1l HacTosmux [Ipasmu.

CrpaBeuiiBasi CTOUMOCTB JICOUTOPCKOH 3aJ0DKCHHOCTH K TOJIYYCHHUIO MEPeJaHHBIX JICHEKHBIX
CPeICTB Mo mepBoil yactu joroBopa obpatHoro PEITO koppeKTUpyeTcs B COOTBETCTBHH C IOPSIKOM,
ykazaHHbIM B [Ipunoxxennu 4 Hactosmux [Ipasu.

Mojaesu OleHKH CTOUMOCTH LEHHBIX OyMmar.

JUis OTICHKH CTIpaBeUIMBOI CTOMMOCTH IIEHHBIX OyMar HCIOJB3YIOTCS UCXOHbBIC TaHHBIE YPOBHA
1, 2 u 3. Ilpu >TOM HAWOOJBIIUNA MPHOPUTET OTHACTCSH IICHOBHIM KOTHPOBKaM (HEKOPPEKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJHBIC JaHHBIC YPOBHS 1) W HAMMEHBIIMHA MPHOPUTET - HEHAOIIOIAEMBIM
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WCXOJHBIM JaHHBIM (MCXOJHbIC JaHHbIE YPOBHS 3).

BbI00p yMeCTHBIX METOIOB M MOJIEINICH ONpe/ieieHHs CIIPaBEIMBOM CTOMMOCTH LIEHHBIX OyMar u
MCTOYHHMKOB HMCXOJHBIX JTaHHBIX, HEOOXOANMBIX JUIS ONPEAEICHUs] CIPaBEeUIMBOH CTOMMOCTH, 3aBHCUT OT
JICHCTBYIOIMX OrPaHUUEHUM Ha paclopsyKeHHE LEHHBIMH OyMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOrO BHMJa WJIM OJHOTO M TOTO K€ BBINYCKAa HAJUIC)KUT ONPENENsTH C
WCIIONB30BAaHUEM OTIMYAIONINXCS (Pa3HBIX) METONOB OIPENENCHUS CTOMMOCTH W HMCTOYHHKOB JTAHHBIX,
KOTOpble Hamboiee YMECTHBI B JaHHBIX OOCTOATENBCTBAX, C YYETOM KPHTEPHEB, OTPAKAIOIINX
CIIOCOOHOCTH PacIopsKATHCS IEHHBIMU OyMaramu. K TakuM KpUTEpHSAM MOTYT OTHOCHTBCS, B TOM UHCIIE
MECTO XpaHEHWs [EeHHOH OyMmaru; NeHCTBYIOIIHME OrpaHHMYMTEIbHBIC MEpHI, BBEJCHHBIC B OTHOLICHHUU
BJIaJIeJbIIa IIEHHBIX OyMar (MHOTO JIMIIA, OCYIIECTBIIONIET0 IIpaBa 10 IIEHHBIM Oymaram) JTH00 WHOTO JINIa
(opranms3anum), B KOTOPOM (KOTOpPOIl) YUHTHIBAIOTCS ITIpaBa BIaJeNbIla IIEHHBIX OyMmar, COCTaBISIOMINX
umymectso [IU®; mocrymHOCTh OMpK ¥ (MJIM) TOPTOBBIX IUIOIIANOK Uit OpPOKEpOB, C KOTOPBIMHU
saxtodeHsl YK JI.Y. [TM® cooTBeTCTBYONUE JOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM DBIHKOM ISl LIEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha POCCHHCKOW MIIH
MHOCTpPaHHOH OWpke IpHU3HAeTCsl [OCTyMHas M HaOiojaemas OupykeBas IUIOIIAAKa B cilydae
OJTHOBPEMEHHOT'O COOJIIOJICHHSI HIKETIEPEUHCIICHHBIX YCIOBHMH:LIEHHass Oymara JoIylleHa K TopraMm Ha
POCCHICKOI MM HHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 9;

- HaIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPEIENICHHUS CIPABEIIMBON CTOMMOCTH
(B ciryuae, ecnu Ha BCeX JOCTYIHBIX M HaOIIOTAaeMBIX OMpIKEBHIX IDIOMIaKaX OBUT HETOPTOBBIN ICHH Ha
nmary ompeneneHust CHA — aHANH3UPYIOTCS JaHHBIE MOCJIECTHETO TOPTOBOTO IHS Ha NAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). I[IpM 3TOM yUYMTHIBAIOTCS U AHAIM3HUPYIOTCS CYIIECTBEHHEBIE
HaOJromaeMble COOBITHS B OTHOIICHWH DMHTEHTA WJIM PHIHKA B IEJIOM, KOTOPBIE MPOU3OMILIA C MOMEHTA
MOCJIE/THETO TOPrOBOIO THS U KOTOPbIE MOIJIH ObI IOBJIEYb U3MEHEHUE OLICHKU:

1. B cilyyae HamM4Yus MPU3HAKOB OOCCIEHEHMsS CTOMMOCTb ONpEAEseTcs B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, IPETyCMOTpEeHHBIM [Ipunoxenuem 4,

2. B clIydae U3MEHEHH KJII0YEBO CTaBKU pacdeT CTOMMOCTH OCYILIECTBIIICTCS. HA OCHOBE IICHbI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HP/I, 6a3a mannbix «l{enosoi nentp HP/I»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYIIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBHS Ha
JaTy OLEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABIIOMIEH KOMIIAHHM TI0 MOJCIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIET0 TOPTOBOrO AHA. VCTOYHMKOM WHQOpMAIUH SBISIETCS calT baHka
Poccuu u Jlenta HoBOCTEH

- KOJIM4eCTBO caelok 3a nocienaue 10 (decsts) Toproseix queit — 10 (decsats) u 6omee;

- COBOKYITHBI 00BeM cnenok 3a mocienaue 10 toproBeix meeit mpessicun 500 000
(ITatbcoT THICAY) pyOIIeH (MM COOTBETCTBYIONIUM pyOIeBbIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeieNIeHUs] aKTUBHOTO PBIHKA, €CIIH 00BEM CJIIENIOK OIPEeNIeH B MHOCTPAHHON BAIIIOTE).

- Hannaue HeHyneBoro o0beMa TOProB Ha 1aTy OLIEHKH.

B cnyuae, eciu 1eHHast Gymara TOPryeTcsi Ha pOCCHICKON OMpKe B OCHOBHOM PEXHUME TOPIOB C
pacueTaMu B PyOJsIX M B MHOCTPAHHOH BaJIIOTE M TAaKHE PEKUMBI TOPTOB JOCTYIHBI JUIS COBEPIICHUS
caenok 3a cuer umymectBa IIM®D, To cOBOKYMHBIN 00BEM CHACNIOK OIpeAeNseTcs Mo obueMy o0beMy
TOPTOB C pacueTaMu B pyOJISIX ¥ B HHOCTPAHHOW BaJIOTE.

B crmyuae, ecnmu Ha maty ompeneneHus CUA HeTOproBbeId AeHb OBUT Ha OJHOM WIIM HECKOJIBKUX
JOCTYITHBIX ¥ HAONIOJaeMbIX OHPIKEBBIX IDIOMIAJKAX, AaHAIM3UPYIOTCS MaHHBIE TeX MJOCTYIHBIX H
HaOJFOTaeMBIX OMPIKEBHIX TUIOIIAI0K, Ha KOTOPBIX OCYIIECTBIUTUCH TOPTH Ha Aary onpeaencaus CUA.
Kputepuii o xomuuecTBe ceIOK IPUMEHSIETCS B CIIydae, €CIIM Ha BCEX JTOCTYITHBIX HAaOIFOTaeMBIX PHIHKAX,
Ha KOTOPBIX TOpryeTcs ILeHHass Oymara, B JOCTYIHBIX MCTOYHHKAaX HWH(OpMaluK €cTh JaHHBIE O
KOJINYECTBE CHEIOK. B OTCYTCTBHMM KpPUTEpPHS O KOJIMYECTBE CIENOK XOTS OBl HAa OJHOM JOCTYITHOM
Ha0JIF01aeMOM PBIHKE U OTMPEAETICHUS aKTHBHOTO PHIHKA MPUMEHSETCS TOJIBKO KPUTEPHH COBOKYITHOTO
obObema czenok 3a nocieanue 10 TOproeeix JIHEH, KOTOpkIi goipkeH npesbiniate 3 000 000 pyose (nnn
COOTBETCTBYIONTNH pPyOJeBBINl SKBHBaJCHT 1Mo Kypcy banka Poccum Ha maTy ompepeneHHs aKTHBHOTO
peiHKa (maty onpenenerns CUA), eciii 00beM CIENOK OIpeesicH B HHOCTPAHHOHN BAITIOTE).

B ciyuae, ecnu meHHas Oymara TOpryeTcs Ha POCCHHCKOH OupKe B OCHOBHOM PEXHME TOProB C
pacderamMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKHWE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILCHUS
czenok 3a cueT uMymniectBa [1M®D, To cCOBOKYNHBIN 00BEM CIIENIOK M KOJIWYECTBO CAENOK ONPEAEsIeTcs 110
o01emMy 00beMy TOPrOB ¢ pacueTaMy B pyOIIsIX M B MHOCTPAHHOM BaJIIOTE.

OnpezneneHyre akTUBHOTO PBIHKA OCYLIECTBISIETCA C YY4€TOM TOrO, YTO BO3MOXKHOCTb HCIIOJIB30BaHUS
JIaHHBIX TIOCJIEJHEr0 TOPrOBOrO JHS HA TOPIOBBIX IUIOMIAJKaX HE NPUMEHAETCS B clydae, Korjaa
HETOPTOBBIA JIeHb (WM OTCYTCTBHE TOProB Ha (DOHIOBOM pBIHKE) CBSI3aH C IPHOCTAHOBKOH TOPTOB IIO
pemennio banka Poccum, mpHOCTaHOBKOH TOProB B Cilydae JOCTHIKCHHS YCTAHOBJICHHBIX OWpikeit
MOPOTOBBIX 3HAYEHHWH FIIM WHBIMH COOBITHAMH (COTJIACHO MOTHBHPOBAHHOMY CYXXACHHUIO YIPaBIISAIOIIEH

2 11ena, paccuntannas HKO AO HPJ] no metomomnorusim, yreepxaenusiM 01.12.2017 u no3anee. [Ipuoputer otaaercs mocieaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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KOMHaHI/II/I), CIIOCOOHBIMH CYIIECTBECHHO MNOBJIUATH Ha U3MCHCHHUC CHpaBCZ{HI/IBOﬁ CTOMMOCTH B TaKOH
HeTOpI‘OBLIﬁ ACHb TIO0 CPAaBHCHUIO C TMOCICAHUM TOPrOBbIM JHEM. B cjlydac, ¢€CJIM BO3HUKIINC
00CTOATENLCTBA MpUBOAAT K 3aTPyJAHCHUIO (H€B03MO)KHOCTI/I) OIpPCACICHUA CHpaBe,Z[J'IPIBOﬁ CTOUMOCTH
AKTHUBOB, YIpaBJAOMass KOMIIAHUA o00s3aHa MPUOCTAHOBUTL  BbLAAa4y, MOramicHUEC U oOMeH
MHBCCTUIIMOHHBIX ITAaCB IMIAaCBOT'O0 HHBCCTUIIMOHHOTI'O (1)0H,Ha o NpuynHaM, HC 3aBUCAIINM OT praBﬂﬂIOHleﬁ
KOMIIaHHH, 0C30THOCUTEIIPHO THIIA IIACBOI0 HHBCCTHIITMOHHOI'O ('I)OHIIEI U HE3aBHCHMO OT CI)EIKTI/I'-ICCKOI‘O

NPOBEACHUS TPOIEAYp IO BBLAAYE,

BO3HHUKHOBEHHMS 00S3aHHOCTH 10 TIPUOCTAHOBJICHHUIO.

IOrallICHUI H O6MCHy WHBCCTUIIMOHHBIX IIa€B B MOMCHT

I[J'Iﬂ OIICHKH cnpaBezmnBoﬁ CTOMMOCTH IE€HHBbIX 6ymar B HeJfAX HaCTOAIIMX HNpaBuJ
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OCHOBHOII PBIHOK IJIfA
MEHHBIX OymMar B IeJfiX
HACTOSILIHX HpaBua
onpenenenusa CHA

HOpﬂ)IOK NPpU3HAHUA PbIHKA OCHOBHBIM

Ana ueHHbIX 6ymar
pPOCCUIACKUX
3MUTEHTOB

(3a UCKJIlOUEHNEM
o6MraumM BHeELWWHUX
06/MraymMoHHbIX
3amoB Poccuickoi

MockoBckaa 6upxa,
AKTUBHbIM PbIHKOM,

ecnn MockoBckaa 6upxa sBngeTcs

B cnyuae, ecnn MockoBckas bupxa He SBSeTCs aKTUBHbIM
pPbIHKOM - poccuirckas 6upxesas nnowagka W3 4ducna
OOCTYMHbIX AaKTUBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH
Hambonbwmin obWKN 06bEM CAENOK NO KOMMYECTBY LIEHHbIX

depepauumn n

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

MeXAYyHapOoAHbIX BK/tOYAa AaTy OUEeHKW, MO COCTOSHUKD Ha KOTOpYyto

KOMMaHWM) onpenensaeTcss OCHOBHOM PbIHOK.
Mpun otcyTctBUM wnHbopMaumm o6 obbeme caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yertcss mHdopmaums 06
obbeMe caenok B AEHEXHOM BblpaeHuu. [pun paBeHCTBe
obbeMa cAenokKk Ha pasMyHbiX TOProBbiX Mowaakax
OCHOBHbIM pbIHKOM CYMTaeTCs Toproesas nJowagka c
HanbonblLUNMM KOMYECTBOM CAEMNO0K 3a AAaHHbIN Nepunoa.

Jost LIEHHBIX Oymar

MHOCTPAHHBIX DMUTEHTOB, | MOCKOBCKasi OWpka - B Ciydae, €CJIM B IIEMOYKE MECT

B ToM HHeIe A ynanenus neHHOW Oymaru mpucyrerByer HKO AO HP/JI;

ooyMranui BHEIITHHUX

obmuraoHHBIX  3aiiMoB | MHOCTpaHHas unuM poccuinckas 6upxa (3a MCKIYEHUEM

Poccuiickoit  Denepanuu,
JOJIT'OBBIX IEHHBIX 6yMar

MHOCTPaHHBIX
rOCyAapcTB,
eBpooOHranui
WHOCTPaHHBIX
SMHTEHTOB, LIEHHBIX
Oymar MeXIyHapOIHBIX
(hMHAHCOBBIX
opraHuzanu, LIEHHBIX
Oymar MeXIyHapOJHBIX
KOMITaHUHM, JOIYIIEHHBIX
K TOpram Ha
OpraHU30BaHHBIX

TOPTOBBIX IIJIOIIATKAX

MockoBckor 6uUpXKM) K3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Hanbonbwnii o6WKMA 06bEM CAENOK MO
KONM4YecTBy UeHHbIXx 6ymar 3a nocnegHue 30 (Tpuauatb
TOpProBbIX) AHEN, BKJOYas AaTy OUEHKW, MO COCTOSIHMIO Ha
KOTOPYIO OnpeaensieTcs OCHOBHOW PbIHOK, €CNU B Lenoyke
MecT XpaHeHus ueHHon 6ymarn Het HKO AO HPA.

Mpn oTcyTcTBMM UHPOpMaumn o6 obbeme caenok no
KONMMYEeCTBY LEeHHbIX 6yMar mcnonb3yetcsa MHbopMaumsa ob
obbeMe caenok B [AEHEXHOM BblpaxeHun. T[llpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoasaTcs B pybnnm no kypcy baHka Poccum Ha paty
onpepeneHus CYA. Tlpu paBeHCTBe obbeMa CAENOK Ha
pasfIMYHbLIX TOProBbIX MaowagkaxX OCHOBHbLIM  PbIHKOM
cyMTaeTca Toprosas nsowagka ¢ HaMbonbWMM KONMYECTBOM
CAEe/0K 3a AaHHbIN nepuoa
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
MHOCTPAHHbIX

SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbuHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

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

CrpaBeuiBasi CTOMMOCTD OOJIUTAIIN OTIpeaeaeTCS ¢ YIeTOM HAaKOIUICHHOTO KYIMOHHOT'O JOX0Ia
Ha jaary onpenenenus CHA.

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

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BamtOTHI onpeaeenus CHA omnpesensercs mo cieayoliei 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 ompenenseTcs mo cieayromei hopmyie:

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

CC — cnipaBeyivBasi CTOMMOCTD TaKkeTa IeHHBIX Oymar B (oHIe;

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

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

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cpaBeAIMBON CTOUMOCTH, UCTIOIb3YIOTCS LIEHBI OCHOBHOTO
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

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

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

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOpProB C pacyeTamum B pybnsiX M MHOCTPaHHOW BastoTe, M Takas
6MpXxxa NpusHaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblb6opa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOB/IEHHbIM B HacTosweM [punoxeHnn ansa pPoOCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

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

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

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpeaeneHus cnpaBeanMBoM CTOMMOCTMU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha gaty onpegeneHumsa CYA pgonyctumo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwgeHUn YyCcnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn n MeToAbl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHbIe NPAMO UJIN KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune LieHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. Cnpasegnusas CTOUMOCTb o6nuraunm
POCCMMUCKMX SMUTEHTOB (3a MUCK/IIOUYEHNEeM
o6nurauMm BHEWHUX O6GAUraLMoOHHbIX 3aMMOB

Poccuiicko ®depepauum):

2.2.1 OnpepengeTtcs C “cnosib30BaHUeM
YKa3aHHOIro HMXe npuopuTeTa LeH C y4eToM
HanMuMsa [OCTyrna K YKas3aHHbIM LeHaM, a
TaK Xe peneBaHTHOCTU UCXOAHbIX AaHHbIX U
MeToAMK  pacyeTa, MNpUMEHSAEeMbIX Mpwu
pacyeTe yKasaHHbIX LEeH nocTaslmKamMn cC
YYETOM OrpaHMYEeHU Ha pacrnopsixeHue
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LLeHHbIMMN 6ymaramu. CnpaBeanuBas
CTOMMOCTb  [J0JITOBOM LleHHOM 6ymaru
onpeaensieTcs C YYETOM  HaKOMJIEeHHOro
KYMNOHHOrO A0XxoAa Ha AaTy onpeaeneHus

CHA.

2.1.1.1. UeHa, paccuntaHHas HKO AO
HPO no MeToauKaM,
yTBepxaeHHeiM  01.12.2017 wu
nosaHee, onpepeneHHas no
metogy 1 wnm metogay 2 (no
ybbIBaHMIO)

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

2.1.1.2. CpepHs uWHAMKATUBHAs LeEHa,
onpeaeneHHas no mMeToamKe
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnou
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.1.1.3. WNHpoekcHas ueHa, onpeaeneHHas
no wmetoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALMMCS
K 1 wawm 2 ypoBHo (no

ybbiBaHu0)), packpbiBaemas
WH(OPMaLNOHHO-aHAIMTUUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHomn
WHMOPMaLIMOHHOW rpynnel
«NHTEpdake»
(https://rudata.info/aboutDB/dat
a-price)

B cnydae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbIBaeMbIX YKa3aHHbIMM Bbllle WCTOYHUKaMM
MHpOpMaUKMN, B CBSA3M C HETOProBbiIM AHEM 6MpX,
Mo wuToraMm TOProB Ha KOTOPbIX OMNpeaensTcs
pacyeTHble LUeHbl, ANs8 uenen onpepeneHus
cnpaBensiMBOn CTOMMOCTU aKTMBOB WCMONb3yeTcs
LeHa, paccyumTaHHaa no uToram nocnefHero
TOpProBoro AHsi. Takoi noaxod MWCMosib3yeTcsa B
oTCyTCTBME COBLITUIA, KOTOPbIE MOMM CYLWECTBEHHO
NOBMUATL HA 3HayeHMe pacyeTHOM LUeHbl B
HETOProBblIN  AEHb. B MPOTUBHOM cnyvae
cnpaseasiMBas CTOMMOCTb OnpeaenseTcs C yyeTom
WMCXOAHbIX AAHHbIX 3-r0 YPOBHA.

2.1.1.4. Mouenb OIEHKH IS IIEHHBIX Oymar, ,
HOMHUHUPOBAHHBIX B pyOusix
(ITpunoxxenue 2A)
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Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HACTOSILLEM
NyHKTe Ha JgaTy onpeaeneHus CYA No  WHbIM
NpuUUmnHamM, crnpaBeanvBas CTOMMOCTb
onpeaensieTcad C Y4YEeTOM MCXOAHbIX [aHHbIX 3-TO
YPOBHS.

2.1.2. Ons onpeneneHus cnpaBeaINBOM
CTOMMOCTM o6bnurauun POCCUUCKUX
3MWUTEHTOB, npuo6peTeHHbIX npm

pasMmewieHmmn (B TOM 4ucC/iie 3amellatromx
obnurauuin, onnata KOTOPbIX MpU  UX
pa3smeLeHmnu ocylecTensieTcs
eBpoobnuraumsamm (B TOM yucne B Cry4yae
nepenayn (yCTynkm) BCEX MMYLLECTBEHHbIX
MW  WHbIX TMpaB Mo eBpoobaurauusM
POCCUNCKUM  IOpUAMYECKMM fnuam)), B
OTHOLWEHUM KOTOpbIX Oblna 3ak/toyeHa
caenka no npuobpeTeHnto LeHHbIX bymar ¢
3MUTEHTOM nnm npodeccmoHanbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  b6ymMar,
OKasblBalOWMM  SMUTEHTY  ycayrm Mo
pa3MelleHnio LeHHbix 6yMar oT cBoero
MMEHMW, HO 3@ CYET M NO TMOPYYEHUIo
aMuTeHTa, nnbo c nwbbiIM ApyruM TpeTbuUM
AvuoM B nepuop € paTthbl  Havana
pasMelleHMas nNo AaTy OKOH4YaHuNA
pa3MmewieHmna (panee — uUeHHble Hymary,
npnobpeTeHHbIe Npu pasMeleHnmn), ¢ AaThbl
npunobpeteHns ©n [0 AaTbl  OKOHYAHMUSA
pa3MeLleHmns Mcnonb3yercs LueHa
pa3sMelleHns (4ns AONroBbIX LEeHHbIX 6ymar
- LueHa pa3mMeLleHns C y4yeToMm
HaKOM/EeHHOro KyMNOHHOro Aoxoja, ecnu
HauMcneHne KyrnoHHOro AoxoAa 3a nepuoj
pa3MelleHnss MnpenycMoOTpeHOo YC0BUSIMU
pa3MeLleHns NN NHbIM AOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6ymar, npnobpeTeHHbIX NpuU pasMeLleHnu,
C paThbl, cnepylouwein 3a [aTOM OKOH4YaHUA
pa3sMelleHms, U 40 NOSAB/EHUA LUeH 1-ro ypoBHS
MAM  UEeH, onpegeneHHblX C Y4YeTOM WCXOA4HbIX
AAHHbIX 2-r0 WAK 3-ro YpOBHSA (3@ WUCKOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OLEHKW Ans
LeHHbIX 6ymar, HOMWHMPOBAHHLIX B pybnsax, B
cooTBeTCTBUM C NpunoxeHuem 2A, n cnpasensineom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OLEeHLMKa), NPUMeHsIEMbIX ANS OUueHKWn obnurauni
POCCUNCKNX  SMUTEHTOB B  COOTBETCTBMM  C
HacToawmMn [Mpasunamn CYA, HO He 6onee 10
pabounx AHen C gaTbl OKOHYaHMS pa3MeLleHus,
NCNonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NponopunmoHanibHO U3MEHEHUIO
3HayeHus 6e3pMCKOBON CTaBKM OOXOAHOCTW CTPaHbI
puUCKa Ha CPOK, COOTBETCTBYIOLIMA CPOKY A0 AaTbl
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noraweHus (odepTbl) LeHHoN Bymarn.

B kauyectBe 6e3pUCKOBON CTaBKM [OXOAHOCTM
CTpaHbl PUCKa MCMOMb3YOTCS:

1) Ons LLeHHbIX 6ymar,
HOMWHUPOBAHHbIX B POCCUNCKUX Ppybnsix - cTaBKa
KpnBoM 6eCKynoHHOMW [AO0XOAHOCTM MOCKOBCKOM
Bupxmlt]

2) Ons LLeHHbIX bymar,
HOMWHWPOBAHHbLIX B aMepPUKaHCKUX pgonnapax -
CTaBka, MO aMEepUKAHCKUM  rocyAapCTBEHHbIM
obnuraymaml?l

3) Ons ueHHbIX 6ymar,
HOMWHWPOBAHHbIX B €BPO - CTaBKa, obmnraunam c
penTuHrom AAA EBpo30oHbI3]

Onsa  pacuyeta BblbupaeTcs  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpOK, MaKCMMasbHO
NPUBANXEHHBIA K CPOKY A0 AaTbl noraweHus (unm
no 6nuxanwen AaTbl odepThl,

npeaycMaTpuvBatoLWel MoraweHne, B Cryvyae, ecnu
OHa NpeaycMOTpeHa YC0BUSIMU BbiNycKa).

PacueT NponopuMOHanbHON KOPPEKTUPOBKU LEHbI
pasmeLlleHus Ha N3MeHeHne 3HayeHus
6e3pMCKOBOI CTaBKM [OXOAHOCTM CTpaHbl pUCKa
onpeaenseTcs cneaylwmm o6pasom:

{14 Ripp # (T — £51/365)
(14 Bf, + (T — £1/365)

FUW. = Price -

PV, - cnpaBeanvBas LeHa UeHHOW ByMmaru Ha gaTty
OLIEHKM

Price — LE€Ha pa3MeLlleHus ueHHon bymarum

Afi; - 6e3puckoBas CTaBka Ha JaTy OKOHYaHus
pa3MeleHns LeHHOW 6ymarm Ha CpoK [0
noraweHus (ogepThbl)

Rfi — 6e3puckoBas CTaBka Ha AaTy OLEHKWM Ha CPOK
A0 noraweHus (odepThbl)

T — paTa noraweHus (odepThbl)

t — paTa OUEHKMU

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

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

21



https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

2.2,

tp — AaTa OKOHYaHWUsA pa3MeLlleHuns LeHHOoMN 6YMaFVI.

Mony4yeHHas cnpaBenavBas LeHa 4OJrOBON LLEHHOWN
6ymarm C yyeToMm KOPPEKTUPOBKM (FV)
OKPYINAETCs A0 ABYX 3HAKOB MOC/E 3ansiToNn.

CnpaBegnuBass  CTOMMOCTb  AOJSIFOBOM  LLEHHOM
bymarn onpepensieTcs C Y4YeTOM HaAKOMJIEHHOro
KYNOHHOro Aoxoda Ha gaTty onpegenerHmsa CHA.

C Haubonee paHHel 13 aaT:
- paTta nosBNeHus ueH 1-ro ypoBHS WAW LEH,
onpefeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro manm 3-ro0 ypoBHS (3@ WCK/TIOYEHUEM
LeHbl, onpeaensseMon nNo MoAenn OueHKn ans
LleHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx, B
cooTBeTCcTBUM C  [lpunoxeHumem 2A, u
CnpaBeaiMBON CTOMMOCTM, OnNpenesieHHOW Ha
OCHOBaHMK OTYeTa OLEHLWMKa), NPUMEHSIEMbIX
ans OLUEHKU obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HaCTOALWMMMU
Mpasunamu CHA
- paTta, npuxoaswascs Ha 11 paboumin ageHb,
cneaylowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpasensiMBas CTOMMOCTb AOJITOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

Cnpaseanveas CTOMMOCTb Aeno3snTapHou
pacnuCKM, nNpeacraBisieMblii aKTMB MO KOTOpOK
TOpryetca Ha AOCTYNHbIX Ha6J'IIO,CI,aeMbIX PbIHKaX
(cM. MpunoxeHue 6), onpeaenseTca Ha OCHOBaHUU
CnpaBea/iMBON UEHbl NpeacTaBAsieEMON  LEHHOWM
6ymarn (6asoBoro akTmMa), onpegeneHHonm Ha 1-Mm
ypOBHe B COOTBETCTBUMU C HaCTOSILLMM
MpunoXxeHneM C YYE€TOM KOJIMYECTBA LEHHbIX
6bymar, npaBa Ha KOTOpble MoATBEpPXAAET oAHa
Aeno3nTapHas pacrnucka.

[0ns peno3utapHbIX pacnmcok, NpeacTtaBfisieMblii akTUB Mo
KOTOpPbIM He TOpryeTcss Ha AOCTYMHbIX Habnwgaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeasl CTOMMOCTb
Aeno3nTapHoOn pacnuckm onpegensietcsa no mogenn CAPM
B Nopsake, YCTaHOBIEHHOM ANS OUEHKU Aen0o3uUTapHbIX
pacnumcok.

3. Mopgenn M MeToabl OLLEHKM cnpaBennMBoﬁ CTOMMOCTH

LLeHHbIX

6ymar, ans KOTOPbIX OTCYTCTBYIOT

Habnogaemblie AaHHble (onpepeneHune Li€Hbl C
MCMNOJIb30BaHMEM UCXOAHbIX AaHHbIX 3-ro YPOBHS)

3.1. CnpaBeannBasi CTOMMOCTb O6/MrayuMii poCcCUUCKUX

3MUTEHTOB (3a MCKAIOYeHMeM o6smraumii BHELWHUX
o6nuMraumMoHHbix 3aiiMoB Poccuiickon ®epepauum)
Onpenensietca C MCMNONb30BaHMEM YKA3aHHOIO HUXe
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npuopuTeTa LEH C YYEeTOM Hanamumsa [ocrtyna K
YKa3aHHbIM LeHaM, a TaK >Xe pesieBaHTHOCTH
NCXOAHbIX AAHHbIX U METOAWK pacyeTa, NPUMEHSEMbIX
Npu pacyeTe yKasaHHbIX LeH NOoCTaBLWMKaMN C yYeToM
OrpaHM4YeHNn Ha pacnopsiXXeHne LUeHHbIMK ByMaramu.
CnpaBeanmeasi CTOMMOCTb AOJITOBOM LEHHOW 6ymaru
onpegensercs C y4eTOM HaKOMJEHHOro KYMOHHOro
poxona Ha paty onpegenenma CHA.

3.1.1. LleHa, paccynTaHHas HKO AO HP[,
onpeaeneHHas Mo Metogy 3 Ha OCHOBe
MeToAuK,  yTBepXxaeHHbix 01.12.2017 7
rnosagHee
(https://nsddata.ru/ru/products/valuation-
center)

3.1.2. HpeKkcHasa ueHa, onpeaesieHHas no MeToauke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpPOBHIO), packpbiBaemas
WH(POPMaLUNOHHO-aHaAIMTUYECKUM  NPOAYKTOM
RuData Price MexayHapoaHom
WH(OpMaLMOHHON rpynnol «NHTepdarkc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pPacKpblBaEMbIX YKa3aHHbIMU BbIlle WCTOYHUKaAMU
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OBUpPX,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacuyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasiMBoli CTOMMOCTM aKTUBOB WCMNOJIb3YyeTCs
LeHa, paccymTaHHas Mo wuToram nocnefHero
TOproBoro AHA. TakoW noaxo4 WCMonb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIMN CYLLECTBEHHO
NOBAMSATL Ha 3HayeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbITUi
yKasaHHas LueHa He npuMeHsieTcs.

3.1.3. Cnpaseanueas CTOMMOCTb, oOrnpeaefneHHas Ha

OCHOBaHUM oTyeTa oueHLmKa,
COOTBETCTBYHOLLENO 3aKoHOoAaTeNbHbIM
Tpe60BaHMAM B OTHOLIEHUM OLIEHKM MMYLLECTBA
MNo.

B cnyyae, ecnu oueHWUWKOM onpeaeneHa
cnpaBeaivBas CTOMMOCTb 6e3 y4yeTa
HaKOMJIEHHOIO KYNOHHOro  AoxoAa, TO

cnpasegnnBasd CTOMMOCTb onpegendetca cC
y4yeToOM pacCyeTHOro HakKomn/JeHHOro KyrnoHHOoro
A0XO04a Ha KaXAyr AaTy OUEHKN.

3.2. CnpaBeanMBasi CTOMMOCTb A€MO3UTAPHOW PacnMUCKM
onpepenseTcs Ha OCHOBaHMM OT4YeTa OUeHLWMKa,
COOTBETCTBYHOWEro 3aKoHoAaTeNbHbIM TpeboBaHUSAM B
OTHOLLUEHUN oueHKU umyuiectea NMNO

LleHHblE

6yMaI'VI 1. MeTtoa oOuUeHKM cCnpaBen/imBou CTOMMOCTM LI€HHbIX
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MHOCTPaHHbIX
SMMUTEHTOB, B
TOM 4ucne:

e AoONroBble
LeHHble
6ymarm
MHOCTpPaHHbI
X
rocynapcrs;

e eBpoob6nura
umm
MHOCTPaHHbI
X
SMUTEHTOB;

e LIEHHble
6ymaru
MeXxAayHapo
AHbIX
chmHaHCcoBbI
X
opraHu3saum
"

LleHHblE
6ymarmn
MeXXAYyHapoaH
bIX KOMMaHUM1

Oo6nuraumm
BHELIHUX

06/ IMTraLlMOHHDI
X 3auMoB
Poccuitickon
depepaumnn
(roBo3 P®)

6yMmar, p[nNa KOTOpPbIX onpeaensercd aKTUBHbIN
6up>xeBoi pblHOK (onpegeneHue UeHbl HA OCHOBaHUM
MCXOAHDbIX AAHHbIX 1-ro ypoBHS)

Ycnoeusa 1 nopsanok onpeaeneHus cnpaBe,anBoﬁ LeHbl 1 ypoBHSA

C  y4yeToM KpUTEPMEB,  XapaKTEpU3YHOLWMUX  BO3MOXHOCTb
pacrnopsi>XeHus LEHHbIMK 6ymaramu, npeacTaBfieHbl B
MpunoxeHun 3.

Oco6eHHOCTM BbiI6opa LeHbl, ecnum uUeHHaa 6ymara

TOpryercss Ha pPOCCUMHUCKOM 6Gupke B pexxmMax TOpros C
pacuetamMu B py6siIsiX ¥ MHOCTPAHHOMN BaJiloTe:

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON Bupie B pexunmax
TOpProB C pacyetamm B pybasix MU MHOCTPaAHHOW BasnkTe, U Takas
6upxka nNpu3HaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
cnpaBensiMBON UEHbl WCMONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOpros, MO KOTOPOMY Ha AaTy OUEeHKW onpeaeneH
Hanbonbwmin 06beM NO KpuTepusim BblbOpa OCHOBHOIO pbliHKa,
YCTaHOB/IEHHbIM B HacTosweM [puioXeHUn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnmM HM ogHa M3 UeH Nno BblbpaHHOMY
peXuMy TOpPros B OMNpeaeneHHOM BankTe He MOXeT O6biTb
NCNONb30BaHa Ha AaTy OUEHKM, TO MCMOJIb3YIOTCA LeHbl Ha Ty Xe
AaTy Mo pexuMmy TOpros B ApYroi sasnatoTe ¢ 06bLEMOM TOPros no
KpUTEpMSAM BbibOpa OCHOBHOIO pbiHKA B MOpsiiKe YMEHbLUEHUS.

Cnpaseanmsas CTOMMOCTb AO/IrOBOW LLEHHOM bymaru
onpeagendeTca C y4Y€ToM HaKOnJeHHOro KymnoHHOro Aoxoaa Ha
naty onpeaeneHnsa CHA.

Echv Ha paTy onpepeneHvss  cnpaBeasinBo  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, A8 onpeaeneHus
CnpaBea/iMBON CTOMMOCTM LEHHOW 6yMarm NpUMEHSIIOTCA MOAENU
OLEHKWN CTOMMOCTU LEeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/TIIOYEHUNEM
cnyyasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06ycnoBfieHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnyyae Ha aaTty
onpeaeneHus cnpaBeasinBo CTOMMOCTU AOMYCTUMO MUCMNOJSIb30BaTb
LLeHbl NOCNeAHEro TOproBoro AHS OCHOBHOM BupXxu.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTHU
LUeHHbIX 6ymMar, ana KOTOpbiX He onpeaensercs
aKTUBHbIN 6UpPXXeBOW PbIHOK, HO MMEKTCA MHbIe
NnpssMO WJIM KOCBEHHO Hab6nwpgaemblie paHHbIE
(onpepeneHne LeHbl C UCMOJIb3OBAHUEM MCXOAHbIX
AAHHbIX 2-ro YPOBHS)

YCnoBus M NOpsSAoK onpeaeneHus cnpaBeasiMBoi LEeHbl 2 YPOBHS

C  y4yeToMm KpUTepueB,  XapaKTepusylwmuxX  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramm, npeacrasneHbl B
MpunoxeHnn 3 K HacToaweMy pUNoXKeHUIO.

Cnpaseanusas CTOUMOCTb [0NrOBOW LEeHHOM 6ymaru

onpepenseTcs C YY4eTOM HaKOM/EHHOro KYyrnOHHOro Aoxoja Ha
naty onpenenexHnsa CHA.
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3. Mogenu n MeToabl OLleHKMU CripaBea/iuBoii CTOMMOCTH
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6bnwpaemble paHHble (onpepeneHue UeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBus 1M NopsaoK onpeaeneHns cnpaBeasvBoi LEHbI 3 YPOBHS
C  Y4YeTOM  KpWUTEPMEB,  XapaKTEPU3YHOLINX  BO3MOXHOCTb
pacrnopsieHus LEHHbIMU 6ymaramu, npeacTaBfeHbl B
MpunoxeHnn 3 K HacTosaweMy MpUIOXEHUIO.

Moaenu oueHKM CTOMMOCTU LI€HHbIX GyMar, 1o KOTOpbIM OrpeaeseH aHasiornyHbli
aKTuB (ornpeaeneHune LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble Mopsaok onpeaeneHnsa cripaBea/iuBo CTOMMOCTHU
6ymarm
LleHHas 6ymara . N,
aBnsiercs Ona onpegeneHvst crnpaBeasiuBol CTOMMOCTM LEHHOW 6ymarm
AOMOJIHNUTENbHbI MCrnonb3yeTcsa LuUeHa Bbinycka (aHanormyHoro akrtmea), no
M BbIMYCKOM OTHOLUEHUIO K KOTOpPOMY OAHHbIN BbIMNyCK aBnseTcs

AOMOSTHUTENbHbLIM, OMpefeneHHasl, Ha AaTy onpeaeneHus CYA B
COOTBETCTBUU C MOAENSAMU OLIEHKN CTOMMOCTU LIEHHbIX 6yMar, ans

KOTOpbIX ornpegeneH akTUBHbIA pbIHOK (MCXOAHblE J[aHHble
YpoBHSA 2).
CnpaseanuBass CTOMMOCTb  OnpeAensercsa  COrflacHO  3TOMY

nopaaky A0 BO3HMKHOBEHUA CnpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOWN
6YMaFVI, ABNAOLWENCS AONOSHUTENbHbIM BbIMYCKOM.

LleHHas 6ywmara,

nosiyueHHas B
pe3ynbraTe
KOHBepTauMm B
Hee Apyroun
ueHHoM 6ymarm
(ncxopHom

HeHHoW 6ymarn)

Ona onpepeneHus cnpaBegivBoOM CTOMMOCTM UeHHoW 6ymarn,
MCMONb3YyEeTCs LEeHa UCXOAHOM ueHHol bymarm, onpeneneHHas Ha
paty onpepeneHna CYA B COOTBETCTBUM C MOAENSAMU OLLEHKWU
CTOMMOCTM UEeHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeTom kKoadhduumneHTa
KOHBepTauuu (UCXOAHbIE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C MOAENAMU
OUEHKM CTOMMOCTW LEHHbIX 6yMmar, Ans KOTopblX onpeaenex
aKTUBHbIN PbIHOK LEHY WCXOAHOW LUeHHon 6ymarn Ha p[aTy
onpegenenna CYA, wucnonb3yetrca cnpasBensimeBas CTOUMMOCTb
NCXOAHOW ueHHon bymaru, onpegeneHHas Ha AaTy KOHBepTauuu,

CKOppeKTUpoBaHHas C y4yeToM KoadduLUMEeHTa KOHBepTauuu

(ncxopaHble faHHble YpoBHS 2).

CnpaseanuBass CTOMMOCTb  OnpeAenserca  COrflacHO  3TOMY
nopsaky Ha paty KoHeepTauun. Co cneaywowen  aatbl
npMMeHsieTcs obWniA NOPSA0K OLLEHKMU.

e CnpaBeasiMBoM CTOMMOCTbIO 0O6nuraumMin HOBOrO  BbIMyCKa,
NPU3HaHHbIX B pesynbTaTe KOHBepTauuu B HUX
KOHBEPTMPYEMbIX  UCXOAHbIX  LUeHHbIX 6yMmar, gaBnsercs

cnpaBeanmMBasd CTOMMOCTb KOHBEPTUPOBAHHbIX LIEHHbIX 6YMaF,
AENIEHHAA Ha KO1n4ecTBo 061'IVIFaLI,VIl71, B KOTopoe
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KOHBEpPTMPOBaHa oAHa KOHBepTMpyeMas LieHHasa bymara.

e CnpaBeasiMBoM CTOMMOCTbIO 06aMrauMin  HOBOrO  BbIMYCKa,
MPU3HAHHbLIX B pe3ysbTaTe KOHBEpTauMM B HUX WUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa TakuMx obnurayui,
ABNSeTCS  CyMMa  3HAYeHWh  cnpaBeanMBoi  CTOMMOCTb
KOHBEpPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnuraumMm HOBOro BbiNyCKa, pacCcYUTaHHoe B
COOTBETCTBMU C SMUCCUOHHBIMU AOKYMEHTaM Ha AAaTy OLEHKMW.

6. Hpn3Ha}me H OICHKA 6I/Ip)l(eBLIX MMPOU3BOAHBIX (l)HHaHCOBLIX

HHCTPYMEHTOB

IlepBoHayaabHOe NPU3HAHME U MPEKPAallleHne NPU3HAHUS

BupsxeBoif pon3BOAHBIN (HUHAHCOBBI MHCTPYMEHT MPU3HAETCSl B ATy OTPAKCHUS OpoKepoM
MpHOOPETEHNSA/peaIN3alii COOTBETCTBYIOIETO CPOYHOTO KOHTPAKTA Ha OHUpIKe.

IIpexpamenue NpU3HAHUA OHP>KEBOTO MPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CJIyyae MCIOJHEHUS KOHTPAKTA;

- B pe3yJbTaTe BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENLCTB 10 KOHTPAKTY C TaKOW IKe
crneuduKalyei, T.e. 3aKitoueHre 0CETHOM CACIKH;

- npeKpalieHne 00s3aTeNIbCTB O KOHTPAKTy 10 HWHBIM OCHOBaHMSIM, YKa3aHHBIM B
IMpaBujIax KJIWpHUHIa, B YCTAHOBJICHHOM UMU IMOPAIKE.

OueHkKa CTOMMOCTH NPOU3BOJIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SBISETCS OHMp)ka, Ha KOTOPOH
DoHOM OBLT 3aKITIOYEH COOTBETCTBYIOIINH KOHTPAKT.

CnpaBeuIMBOH CTOMMOCTBIO MPOHU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISETCS €TI0 MOCIEIHSSA
pacdeTHasi meHa (TeopeTHdecKas ILeHa), ompexaenseMas Oupxed, Ha KoTtopoit DoHIOM OBLT 3aKIIIOYEH
COOTBETCTBYIOIIUNA KOHTPAKT.

B ClIydyae, €CJIM KOHTPAKT ABJIACTCA MAPXKUPYEMBIM U q)OH)IOM Ha JaTy OLCHKHU OTPAXKCHBI BCE
pacyeThl 1O BapHaHHOHHOﬁ Mapxke, cripaBeajimBasd CTOUMOCTb ITPOU3BOAHOTO (I)I/IHaHCOBOFO HHCTPYMEHTA
paBHa HYIII0.

7. Tlpu3dHaHMe M OLlEHKA 1eOMTOPCKOM 32/10/1KeHHOCTH U NpeAoIIaT

IlepBoHayaibHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMA, OLEHKAa [1e0UTOpPCKOil
32/10/5KEHHOCTH

Ecnn B pesynbrate coBepiieHHs caeinok ¢ umymectsoMm [IM® Bosnukaer neduropckas
33JI0JDKEHHOCTb, M, COTJIACHO YCJIOBHSM CIEJKH, HE OINpeJelieHa KOHKpPETHasl JaTa ee IOTalleHus, HO
yKa3aH NMpeAeibHbIH CPOK, B TEUCHHE KOTOPOTO TaKas 33J0JDKEHHOCTh JIOJDKHA OBITH IOTAIlleHa, TO JUIS
OTpeNieNeHUs] CIPABEAJMBONH CTOMMOCTH CpPOK TIOTAIIeHHWA TaKOM 3aJ0JDKEHHOCTH MPUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO SKCIEPTHOIO (MOTHBHPOBAHHOTO) CYXKICHHS YIPABISIOIIEH
KOTIAaHUHU 00 MHBIX CPOKaX MOTAIIEHHs TaKOH AEOUTOPCKOIT 3a/10JDKEHHOCTH.

Ecnu ycnoBus clienku He cofepikaT KOHKPETHON MaThl MOTameHust JeOUTOPCKOH 3aJ0KEHHOCTH
U OTCYTCTBYET NpEAETbHBII CPOK MOTAIICHHS, TO IS LeNel ONpeAeseHHs CIPaBeIMBON CTOMMOCTH
TaKOW CPOK JOJDKEH OBITh YCTAaHOBJIIEH HA OCHOBAaHMH OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXJIEHUS YIPaBISIOIEN KOMIaHHU.

Ilpn ompeneneHnu cpoka morameHust JeOUTOPCKOM 3a0JDKEHHOCTH B CIy4ae €ClU CpoK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMM ~CAEJNKM HPUXOJUTCS Ha  Ipa3HUYHbIN/HEpaOOUYMii/BEIXOMHOW  JIEHb,
Vnpasnsoomas KOMIAHHS pPYKOBOACTBYETCS MONOXKEHUsMH craThl 193 I'pakganckoro kojekca
Poccuiickoii denepanun, a UMEHHO JAHEM OKOHYAHMS CPOKA CUMTACTCS OMIKANIINI CIEIyIOIUi 32 HUM
pabounii 1eHp (B OTHONICHWH MEPEHOCa B CBS3M C MPa3THUYHBIMU/HEPAOOUMMH THSIMHU TOJNBKO B CIydae,
ecyn onmy6smkoBaH [Ipon3BOICTBEHHBIN KaleHAAPh HA COOTBETCTBYIOIIHNA TO).

JebuTtopckast 3aJ10JDKEHHOCTh 10 MPOIEHTHOMY (KYIIOHHOMY) JIOXOJIy MO JOJNTOBBIM IIEHHBIM
Oymaram, /1eOUTOpPCKas 3aJ0JDKEHHOCTh N0 YaCTUYHOMY/IONHOMY HOTANICHWIO SMHUTEHTOM OCHOBHOTO
JI0JITA TI0 JIOJITOBBIM IICHHBIM Oymaram npH3HaeTcs:

- Jlnst meOuTOpCKO# 3aJOIKEHHOCTH TI0 TIPOIICHTHOMY (KYTTIOHHOMY) JIOXOY IO JOJTOBBIM
LIEHHBIM Oymaram - JiaTa HacTyIJIGHUs] Hadajla CpOKa MCIOJIHEHHMSI 0053aTeIbCTBA 110 BHIIJIATE KyIIOHHOTO
J0X0/1a (1aTa OKOHYaHMsI KYIIOHHOTO NIEPHO0/ia) B COOTBETCTBHH C YCIOBHSAMU BBIITYCKa LIEHHOH Oymarm.

- Jnst neGUTOpCcKOi 3a0JKEHHOCTH 10 YaCTUYHOMY/TIOJIHOMY HOTAIIEHHIO SMHUTEHTOM
OCHOBHOTO JI0JITa TI0 J0JITOBBIM LIEHHBIM OymaraM — JiaTa YaCTHYHOT'O WJIM TIOJIHOTO TOTAIlCHNs] HOMHHAJIA
Ha OCHOBaHMHU PELICHUS O BBITYCKE.

26




Kpurepun npexpaiieHus: Npu3HaHUs

- JlaTa ucromHeHUs 00s13aTeIbCTB IMUTCHTOM, MOJITBEPIKICHHAs OaHKOBCKOW BBITTUCKOM C
pacueTHOro cyera ynpasistorieii kommanuu J[.Y. [IU® uiu oryerom 6pokepa [TUD;

— Jlata nuMKBUmAnMM SMUTEHTA, corjacHo Beimucke u3 EIPHOJI (wniu Bemucku u3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYJapCTBa).

CrpaBeuiiBasi CTOMMOCTbD:

OreHKa cupaBeaIMBON CTOMMOCTH JIEOUTOPCKON 3aI0JKEHHOCTH IO TPOIEHTHOMY (KYITOHHOMY)
JOXOIY IO TOJNTOBBIM LIEHHBIM OyMaraM ONpeelisieTcs B CIeAYOIIeM HOopsaKe:

a) B pa3Mepe, ONpeACICHHOM Ha aTy HAaCTYIUICHUS CPOKA UCIIOIHEHUS COOTBETCTBYIOIIETO
00s13aTeNnbCTBa (IaTy MCTEYEHUsS] KYNOHHOTO IE€pUojia) B COOTBETCTBHU C YCIOBUSIMH BBIITyCKa IIEHHOMN
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - C YKa3aHHOW
JIaThl 10 HACTYIUICHUs HauboJiee paHHeH U3 Jar:

- ucreuenuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0s3arenscTBa poccuickuM smuteHToM, 10 ([ecath) paGoumx mHEHl C€ JaThl HAaCTYIUIGHUS CpOKa
UCIIOTHEHUSI 00513aTeIbCTBA HHOCTPAHHBIM IMUTEHTOM;

- BO3HHKHOBCHUS HHBIX COOBITHIHA o 00€ECIICHEHHIO.

b) B cootBeTcTBHHM C TOPAAKOM, yKa3aHHBIM B myHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
HanOosiee paHHEH U3 JaT, yKa3aHHOH B MIL.a.

OueHka CHpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM 3aIO0JDKCHHOCTH II0 YaCTHYHOMY/TIOIHOMY
MOTAIICHHI0 YMUTEHTOM OCHOBHOTI'O JIOJITA 10 JIOJTOBBIM IIEHHBIM OyMaraM ONpenelisieTcss B CleIyoeM
MOpsiIKE:

a) B pa3Mepe, ONpeieIeHHOM Ha JaTy HACTYIJICHUs CPOKa UCIIOJIHEHUS COOTBETCTBYIOLIETO
00s13aTeNbCTBA B COOTBETCTBHH C YCIIOBUSIMH BBIITYCKa IIEHHON Oymaru, U MCXOJs U3 KOJNYECTBa LIEHHBIX
Oymar Ha JaTy HAaCTYIUICHUS yKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl O HACTYIUICHHUs Haubosee paHHeH U3
Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00s13aTeNbCTBa  pOCCHMCKUM 3MHTEHTOM, 10 (mecsaTp) paboumx IHEH C OaThl HACTYIUICHHS CpOKa
WCTIOJIHEHUSI 00513aTeIbCTBA HHOCTPAHHBIM AIMUTEHTOM;

- BO3HHWKHOBEHHS MHBIX COOBITHH 10 00ECIICHEHHIO;

b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Tpunoxxennn 4 — ¢
HanOoJiee paHHel U3 1aT, yKa3aHHOMW B IIL.a.

CrpaBeuinBasi CTOUMOCTH JI€OUTOPCKOH 3aJJ0JPKEHHOCTH 10 MPOLEHTHOMY (KYIIOHHOMY) JA0XO.Y,
YaCTMYHOMY/TIOJTHOMY TIOTAILICHUI0 3MUTEHTOM OCHOBHOIO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
npusHaetcs paBHoi 0 (Hoump), B cnyyae oduipasbHOrO OMyOJIMKOBaHHS COOOIIEHHsS O OaHKpPOTCTBE B
OTHOIIIEHNH 3MHUTEHTa (JIUI[a, 00S3aHHOTO MO IEHHON Oymare) - ¢ JaTel O(HUIHATBHOTO OMyOIMKOBAHHSI
Takoro coobueHus. Takoi NOpsAIOK MPUMEHSETCS K 0043aTeNIbCTBAM 32 CIIEIYIOIINMH NCKITIOUECHUSMU:

- 3a MCKJIIOYEHHEM JI0JITa, OIEHMBAEMOI0 OIIEHIIUKOM, OOECIICUCHHOTO TOPIYEMBIMH LIEHHBIMHU
Oymaramu, OIIMOHHBIM COTJIAIICHHEM, CTPAXOBKOW JHMOO IOPYYHTEIHCTBOM TpeThbuX Jum. OreHka
00€ecIeyeHHOT0 JI0JITa MIPOBOANTCS C YIETOM CPOKOB M BOZMOXXHOCTH ITOJTyHIEHHs BBIIIIAT MIPU Peasu3annui
obecrieueHns Ha OCHOBE OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXXICHHUS YIIpaBIIsIOIEi
KOMITaHHH;

- 3a MCKJIFOUYEHHEM CITyJaeB, KOTJa y JaHHOTO TpeOOoBaHUS (BBITyCKa IIEHHBIX Oymar) MMeroTcs
PBIHOYHBIE KOTHPOBKH AaKTHBHOTO pHIHKA (1l ypOBHS OIGHKHM) JHOO WMEeTCs OTYeT OIEHINHKA,
COCTaBIICHHBIN He paHee 6 MecsaueB 10 aaTsl oneHKH CYA, 1O COCTOSIHMIO Ha JaTy Havaja HpPOLEIYpPHI
GaHkpoTCcTBa MM No3aHee. [Ipu MCIIoMB30BaHNN OTYETAa OICHIIMKA TIPH TOSABICHUH HOBOHM HH(OpMAIH O
CHIDKEHHH BO3MOKHOCTH BOCTPEOOBaHUS 3a/I0JDKEHHOCTH WJIM CHH)KEHUH OIEHKH IMTOTEHIIHAIBHBIX CYMM K
MOJIYYCHHIO YIpaBisiomias KOMIIAHUsS JOJDKHA B CPOK He Oosiee 2 Henelib IMOJYYWUTh HOBBIM OTYET
OLICHIITMKA JINOO MPUHSITH CTOMMOCTb 3310JDKEHHOCTH PaBHOW HYJIIO.

OebuTtopckass 3af0/IXEHHOCTb MO BbIMJlaTe AoxoAa Mo Aeno3uTapHbIM
pacnuckam

pacrnmcKkam

Buabl aktuBoB ,D,GGVITODCKaFI 3a40/DKEHHOCTb MO BbiMaTe AO0XO0Aa MO AENO3UTApPHbIM
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Kputepun
nprU3HaHus

[aTta npusHaHna AebuTopCcKon 3a40/KEHHOCTM MO BbinaaTe Aoxoha no
OEerno3uTapHbIM pacnnuckaM B OTHOLUEHWUU:

1) peno3suTapHbIX PACNMCOK POCCUMNCKUX SMUTEHTOB:
- paTa, C KOTOPOM LeHHble byMarnm HaumHaloT ToproBaTbcs 6e3 yuyeta
06bSBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOPryembiX LiEHHbIX 6ymar);
- AaTta dumKcaumm peectpa akumMoHepoB/BnagenbLeB LEeHHbIX 6ymar ans
BbIMAaTbl AMBMAEHA0B/A0X0A0B (ANS HETopryemMbiX LEeHHbIX bymar, a
TaK Xe B C/ly4ae HeBO3MOXHOCTW onpeaenuTb AaTy, C KOTOPOW LEeHHble
6ymaru HauMHAT  TOProBaTbCH 6e3 y4yeTa 06bsABNEHHbIX
OVBNAEHA0B/00X000B).
[aTta, c KOoTOpoM ueHHble 6yMarum HauuMHalT ToproBaTbcsa 6e3 yuyeTta
06bsABMEHHbIX AMBMAEHAO0B / [0OXOA0B oOnpenensercs B cheayloweM
nopsiake:
- JaTta pukcaummn cnmcka uu, MMerLWwmMx NpaBo Ha Nnoay4yeHue aoxoaa,
€eCc/v Takas AaTta sBAsieTCs TOProBbIM AHEM.
Ecnn pata dukcaumm cnucka nuy He SBASIETCS TOProBbiM AHEM, TO
[aTa, KOorga ykasaHHble LeHHble 6yMarm HauduHatoT ToproBatbcsa 6e3
ydyeTa 06bsBAEHHbIX AMBUAEHAOB, oOnpeaensieTcs B COOTBETCTBUM C
nHpopmaumen HKO AO HPLO kak JeHb QuUKcauum cnucka nauvu,
MMeLWMX NpaBo Ha Noay4vyeHne 4oXoaa, MUHYC OAMH TOProBbI AEHb;

2) Aeno3UTapHbIX PAaCMUCOK MHOCTPAHHbIX SMUTEHTOB:
- paTa, C KOTOpOM UeHHble 6yMarnm HauMHalT ToproBaTbcs 6e3 yueTa
obbsaBneHHbIx ansmnaeHnos (DVD_EX_DT);
- paTa, Ha KOTOpYyl OnpeaensiTcs nauua,
nosny4yeHne AWBUAEHAOB/AO0XO0A0B
DVD_EX_DT).

MMewLwme npaBo Ha
(B oTcyTtctBUM MHPOpMaUMM O

NcTovHmMKkn nHdopmaumn: HKO AO HP, aocTtynHble MHGDOPMaLMOHHbIE
cucTeMmbl, opmunanbHble CanTbl SMUTEHTOB.

Mpn OTCYTCTBUM MHDOPMALUN U3 Bbllle YKa3aHHbIX UCTOYHUKOB
(B TOM 4uMcne o0 pa3Mepe NpUUUTAOWKMXCS BbINAAT) - AaTa 3a4yUCieHUs
AEHEeXHbIX CpeACTB Ha pacyeTHbIW CYEeT ynpasnsowen komnaHumn A.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbIN ana YK A.Y. NMND).

B paTy npusHaHua HeobxoaAnMMO onpeaennTb KOJIMYECTBO LIEHHbIX
6ymar Ha pgaTy dukcauum peecTtpa akuMOoHepoB/BnagenbueB LEeHHbIX
6ymar ans BbinnaTbl AMBUAEHAOB/AOX0A0B MM Ha AaTy, Ha KOTOPYH
onpeaensoTcs nvua, nmerouime npaso Ha nonydyeHune
OVBNAEHOO0B/A0OX0A0B C YYETOM 3aKJ/HOYEHHbIX, HO HEWUCMOSTHEHHbIX
CAENOK.

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

e [laTa uWCNOSHEHMUS 06a3aTeNbCTB  SMUTEHTOM,
6aHKOBCKOIM  BbIMMCKOM C pacyeTHOro c4eTa
koMnaHum A.Y. MN® mnnn otyeTom 6pokepa MNO;

e [laTa NMKBMAAUMW 3SMUTEHTA, COrnacHo Bbinucke wn3 EMPKOJT (nnwm
BbIMMCKN M3  COOTBETCTBYHOLWEro  YMNOJHOMOYEHHOro  OpraHa
MHOCTPaHHOIo rocygapcrea).

noaTeepXxaeHHasd
ynpasnswoLemn

Kputepun 7]
CpPOKM
KBanngpukaynm
AebuTopckoi
3a40/1)KEHHOCTH
Kak
onepaunoHHOH

B oTcyTcTBME Npu3HakoB obecLeHeHUs :

o B TeuyeHne 25 paboumx gHeln c paTbl NpusHaHua AebUTOpPCKON
3a40/1KEHHOCTM POCCUNCKNX SMUTEHTOB, B TeueHne 45 pabounx gHen ¢
OaTbl  NpuU3HaHWa  AebUTOPCKOM  3a40/IKEHHOCTM  MHOCTPaHHbIX
OMUTEHTOB, a TaK XXe MeXAYHapoAHbIX Koprnopauui.

CnpaBsepgsinBas
CTOMMOCTb

OueHka cnpaBeanMBoOli CTOMMOCTM AebUTOPCKOM 3a[0/MKEHHOCTU MO
BbIMjaTe AoXoAa No Aerno3uTapHbIM pacnmMckaM B TeYeHue BCEero Cpoka
KBanndumkaumm TaKOW 3a[0/IKEHHOCTUM KaK OnepaumMoHHOM  He
KOPpeKTUpyeTcsa M onpeaensercs B HOMMHANbHOW BeMYMHE MCXoas
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n3:

e KONMYecTBa Aerno3mTapHbIX PacnucoK, YYTEHHbIX Ha Cc4yeTe Aeno
MA® Ha gaTy, Ha KOTOPYIO ONpeaensioTcsa nuua, MMerLme npaso Ha
nony4vyeHune OVBUAEHA0B C y4yeToMm 3aK/HOYEHHDbIX, HO
HEUCMONHEHHbIX CAENOK. U

e 06bsABNEHHOro pasMepa Ao0Xo4a, MPUXOASLWErocsd Ha OAHY LEHHYHO
6yMmary cooTBeTCTBYlOWENH KaTeropmm (Tuna) 3a BbIYETOM HAsIOroB M
cbopoB B ciiydae, ecnm 3T0 NPUMEHUMO.

B cnydae otcyTcTBMSA odumuUmnanbHOM MHMDOpMaLMKM O pa3Mepe Hasora Ha
A0X0Abl MO LUEeHHbIM 6yMaraM WMHOCTPaHHbIX 3MUTEHTOB, MoAJsieXallero
yAepXaHU, NPUMEHSIETCS MaKCMMasibHO BO3MOXHas CTaBKa Hanora B
pa3mepe 30%.

Mo ncreyeHmm cpoka kBanndmkaumm 4edbnTOPCKON 3a40/KEHHOCTM KakK
onepauuoHHON, cnpaBeanueas CTOMMOCTb onpeaenseTcs B
COOTBETCTBUU C [1punaoxeHuem 4.

Adara M | Cnucok obwmnx cobbiTUiA, NpUBOASAWMX K OOECLEeHEeHWH, YyKasaH B
cobbiTHsA, MpunoxeHumun 4.

npusogsiyme K

obecyeHeHuo

Jeburopckas 3aJJ0JKEHHOCTD 0 MPOIIEHTHOMY JIOXOAY 10 JICHES)KHBIM CPEICTBaM Ha cueTax, B
TOM YHCJIe 10 MUHUMAJIbHBIM HECHMKAEMbIM OCTAaTKaM:

Kpurepuu npusHaHus:

- Jara Havana 00s3aTEIbCTBA COIVIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS O IPOLEHTHOM
JIOXOJI€ II0 JEHEXKHBIM CPEACTBAM Ha cueTax yrpasistomeid komnanuu [1.Y. I[INO

Kpurepuu npekpanieHus Mpu3HaHUs:

- Jara oOKOH4YaHWS 00s3aTENbCTBA COTJACHO YCJIOBHSIM  JIOTOBOPA/COTJIAIIEHUS O
MPOLIEHTHOM JIOXO/JI€ TI0 JEHEKHBIM CpPEeICTBaM Ha cuerax ynpasisitouied komnanuu 1.Y. [TN®;

- [Jara nepeycrymku npaBa TpeOOBaHUS O BBIIUIATE BKJIAJA W HAYNCICHHBIX IPOIIEHTOB Ha
OCHOBAHHUU JI0TOBOPA;

- Hara pemennss banka Poccnm 00 oT3bIBe nMIEeH3MM OaHKa, (JCHEXHBIC CPEICTBA
MEPEXOJIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0KEHHOCTH);

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

CrpaBeuinBasi CTOUMOCTH 1€OMTOPCKOM 3a/10KEHHOCTH IO MTPOIEHTHOMY JI0XOJTy 1O JA€HEKHBIM
cpeAacTBaM Ha cyerax ynpasistouied komnanuu Y. IIM®D onpenenserca B CyMMe HayMCIEHHBIX
COIJIACHO YCJIOBHSIM JIOTOBOPA/COTJIAIIEH S MPOLIEHTOB HA CYMMY HECHMIKaeMOT'0 OCTaTKa - B Clly4ae, eciu
YCIIOBHSL HAUUCJIEHUsI IPOLEHTOB MO3BOJISIIOT PACCUUTATh UX pa3Mep Ha aaTy onpeneneHus CHA.

CnpageuinBasi CTOUMOCTb JJeOMTOPCKOM 3a/I0JPKEHHOCTH 110 TPOLIEHTHOMY JIOXOAY T10 JICHEKHBIM
CpelcTBaM Ha CYeTaxX, B TOM 4YHCIE [0 MHHHMMAJIbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTHPYeTCs B
COOTBETCTBUHM C TIOPSIIKOM, yKa3aHHbIM B yHKTe 2 paszena Il u B [Ipunoxenun 4 Hactosmux [Ipasu.

[Ipouas geGuTOopcKas 3a0KEHHOCTB!
- JebuTtopckas 3aJ0DKEHHOCTh, BO3HHUKINAg B pPE3YyIbTaTe COBEPIIEHHS CHEIOK C
nmymectsoM [TN®, o koTopeIM HacTynuiIa HanOoJIee paHHsAS 1aTa pacueToB;
- ABaHCBHI, BEITAaHHBIE 32 cueT umymiectsa [ID
- JlebuTopckas 3aJ0DKEHHOCTh YIIpaBisonie kommannu nepexn [TND;
- Jebutopckas  3aJOJDKEHHOCTh,  BO3HHKINAS IO  JIOTOBOpaM  Cc  OWpikeid,
CHELMATN3UPOBAaHHBIM JIEIO3UTAPUEM, PETUCTPATOPOM, yKa3aHHbIMHU B npaBunax 1Y MU ®D;
- Jeburopckass 3aJOJDKEHHOCTh 110 Hajoram, cOopaM, MNONIIMHAM B OIOJUKETHl BCeX
YPOBHEH;
- Jleburopckas 3a/10JDKEHHOCTB 110 BO3MEIIEHHIO CyMMBbI HaJIoroB U3 Orojpkera PO;
- Jleburopckas 3a/10JDKEHHOCTS 110 CYIEOHBIM PELICHHSIM;
— JleOuTopckast 3aH0JKEHHOCTh, BO3HMKIIAS B PE3yJbTaTe IEpenadd eBpooOauranuii B
OIIIaTy 3aMEIIAONINX OOIUrauil MPY NX pa3MEIIEeHUH (B TOM YHCIIE B CiIydyae Mepefadn
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(YycTynkn) BceX HMMYLIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOJIMralusiM pPOCCHHCKUM
IOPUINYECKUM JIUIAM);

- [Ipouas neburopckas 3a10KEHHOCTb.

Kpurepuu npusHaHus:

- Jnst neGUTOpPCKOM 3a0JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromxkera PO —
nmata npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;

- st neOuTOopCcKoi 3a10JDKEHHOCTH 10 CyACOHBIM PEIICHHSM - J1aTa BCTYIUICHUS B CHILY
YKa3aHHOTO PEICHNS;

— JleOutopckas 3aq0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare Iepenadn (YCTYIKH) BCEX
HMYIIECTBEHHBIX W MHBIX MPaB 10 €BPOOOIHranusiM POCCHHCKIM IOPUANIECKIM JINIaM B
OIIaTy 3aMENAomMX OONWranuii NpH WX pasMEUIEHMH — JaTa yYCTYNKH BCeX
HUMYIIECTBEHHBIX W HWHBIX IpPaB II0 €BPOOOJIMralysM B COOTBETCTBUH C JIOTOBOPOM
YCTYNKH TpeOoBaHUs (WIM B TOM Cllydae, €ClM JOKYMEHTOM, COZIEpKalliM YCIOBHUS
pasMelleHus EeHHBIX Oymar, MpeaycCMOTPEeH OJHOCTOPOHHUH akT ycrynku npas (Deed
Poll of Assignment) — nara OpUHATHA YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

- Jns ocTasbHBIX BHJOB aKTHUBOB - JjaTa NEpefadyr aKTUBOB (JCHE)KHBIX CPE/CTB) JIUIY, B
OTHOIIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JKEHHOCTD.

Kpurepun npekparieHus Ipu3HaHU:

- s neGuTOpCKO# 3a0KEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJloroB u3 Oromxkera PO —
JlaTa UCToNHeHNs o0s3aTenbeTBa repes [IM® cornacHo HanmoroBoMy kKoaekcy POD;

- J1s ocTasbHBIX BUJOB aKTHBOB:

—  Jlara ucnonHenus oos3aTenscTs nepes [IM®, cornacHo 10roBopy;

— JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Beinucke, u3 EI'PIOJI;

— JlebGutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAsg B pe3ysbTare nepenadd (YCTYIKH) BCex
HUMYILECTBEHHBIX M MHBIX MPaB 10 €BPOOOIUralusIM POCCUHCKUM IOPUANYECKIM JIMIAM B
OILIaTy 3aMEeMIA0IINX O0IUralyil Py UX pa3MeIICHHUH:

JlaTa 3a4MCIICHMS 3aMelaronux oomuranuii Ha cueT nerno YK J1.V. [TN®;

Jata TOJNy4eHHS JOKYMEHTOB M YBEIOMIICHHH, MpPEAyCMOTPEHHBIX IOKYMEHTOM,
COJEprKalllIM YCJIOBHSI Pa3MEIICHUS IEHHBIX Oymar, B cilydae OTKJIOHEHHS OQepTs
(ycTymnka mpaB 10 €BpOOOIINTaIMsAM ) SMUTEHTOM 3aMEIAtONINX 00U aIiA;

- JlaTa MpeKparieHus J0roBopa Ha MPHOOpPETEeHNE 3aMeIaoNNX o0uranui (B TOM 4ucie
M0 HHBIM OCHOBAaHHMAM, IPEIYCMOTPEHHBIM 3aKOHOJATeNnbCTBOM Poccuiickoit ®enepanum).lIpoyero
MpeKpalieHus paBa TPeOOBAHHUS B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOAATEIBCTBOM (B TOM YHCIIE TIO
OCHOBaHHMSIM, NIPEyCMOTPEHHBIM HOJIOKeHUsIMH TJ1aBbl 26 'K PD) nim noroopom.

CnpageyinBasi CTOMMOCTb ITpoUeit IeOUTOPCKOIT 3310J1’KEHHOCTH OTPE/IeIIsIeTCs:

- B CyMMe€ OCTaTKa 3a/I0JDKeHHOCTH Ha Aaty omnpeneieHust CHA:

— 7S OTIepaIiMOHHON JeOUTOPCKOM 3a0KEHHOCTH;

— 11 1eOUTOPCKOM 3aJ0JDKEHHOCTH II0 HajloraM, cOopam, MONIIMHAM B OIOJKETHI BCEX
YPOBHEN;

— Ui 1eOUTOPCKOM 3a0JDKEHHOCTH yIpaBiittonield kommanuu nepen [IM®, Bo3HuKIIas B
pe3ynbTaTe HapyIICHHs MIPaB BIaAeIblieB MHBECTUI[OHHBIX 11aeB B TEUCHUH 25 pabounx
JIHEH ¢ 1aThl €€ BOSHUKHOBEHUS ;

— 1 1eOMTOPCKOM  3aJ0JDKEHHOCTH, BO3HHKIIEH 1O  JOroBOpaM C  OupxkeH,
CIEeMATN3UPOBAHHBIM JICTIO3UTAPHEM, PErHCTPAaTOPOM, YKa3aHHBIMH B mpaBmiax Y
[MN® B Teuenmn 25 pabouymx [OHEH C [OaThl OKOHYAHHWS CpOKa OKa3aHHUs YCIyT,
YCTaHOBIIEHHOW yCIOBUSIMH  JoroBopa. (OOeclieHeHHe yKa3aHHOW JIeOMTOPCKOM
3aJI0JDKEHHOCTH HE TIPOU3BOANUTCS TIPH COOTIOICHUH CIICAYIONINX YCIOBHIMA:

v Hanuuue 000CHOBaHHOTO 3KCIIEPTHOIO (MOTHBHPOBAHHOTO) CYXJIEHUs
VYnpasnsromeil KOMIAaHUM O TOM, YTO YBEIHUYEHHE CPOKOB OKa3aHWs YCIyT WU
ToranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SIBISIETCSl CIIEACTBHEM HETraTHBHBIX
IIPOLIECCOB, BO3HUKININX B JAEATEIbHOCTU JNOJKHUKA;

v HanuuMe JOKYMEHTAIBHOTO TOATBEPHKIECHHS OT KOHTPAreHTa CPOKOB MOTAINCHHS
3a710JpKeHHOCTH /oKa3anus ycuyr [TND;

— U1 1eOUTOPCKOM 33/10JDKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HaJIOroB K3 01opketa PO,

— s 7eOUTOPCKOH 3aJI0JDKEHHOCTH 10 CyIeOHBIM pelIeHusM B Teuenue 10 pabounx maHen
C 1aTHl IPU3HAHMA.

- B CyMMe, OTIPEJIEJIEHHOH ¢ MCIIOJIb30BaHUEM METO/Ia MPHBEIECHHON CTOMMOCTH OYyIyIINX
JeHexxHbIX MoTOKOB (IIpmmoskenne 4) B MHBIX ClTydasx C MOMEHTa IPHU3HAHHUA [0 HACTYIUICHHS CpPOKa
MIOJTHOTO TIOTAIICHHUS 33 J0JKCHHOCTH.

— CnpaBemuBas CTOMMOCTh JAE€OMTOPCKOM 3aJOJDKEHHOCTH, BO3HHUKIIEH B pe3ysbrare
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repeiauy eBpoOOIIMIalyii B OIUIaTy 3aMellalolinX oOJIMranuid mpyu ux pasMelieHuu (B
TOM 4YHCJIE B Cllydae mnepenadd (YCTYIKM) BCEX HMYILECTBEHHBIX M HHBIX MpaB IO
€BpOOOIMIanysiM  POCCHHCKMM  FOPHIUYECKMM  JIMLAM), [pU3HAeTCs  paBHOM
CIpaBeUIMBOH CTOMMOCTH €BPOOOJIMraldii, NEepeJaHHBIX B OIUIATy 3aMElarolIiX
o0nuranuii WK 1o KOTOPBIM NepeaaHsl (YCTyIIeHbl) Bce MMYIIIECTBEHHBIE U HHBIE TIpaBa
poccuiickuM  ropuaudeckuM JmnaMm. CrpaBelyiMBas CTOMMOCTb — €BPOOOIHMIAIUiM,
MEpeaHHBIX B OIUIATy 3aMEINAIOIMX OONWTaluid WM 10 KOTOPHIM IIE€PeAaHbI
(ycTymieHsl) Bce MMYIIECTBEHHBIC M WHBIE MPaBa POCCHMCKAM FOPHIMYECKHM JIMIIAM,
ompenensercss B obmeM mopsake B cooTBercTBuH ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIUICHHOTO KYIOHHOTO [OXOJa Ha JaTy OMNpEAENICHHs CIpPaBeIMBOW CTOMMOCTH
neOUTOPCKOH 3a10KEHHOCTH.

— B ciiyyae BO3HHKHOBEHUsI IPH3HAKOB O0ECICHEHNS] SMUTEHTa 3aMELIalONX 00IUranuii,
CIpaBeJINBasi CTOUMOCTh JAE€OMTOPCKOM 3aJ0KEHHOCTU OIpeAeNsieTcss MOCPEACTBOM
NPUMEHEHNsT METoJa IpPHUBEAECHHOM CTOMMOCTH OyIyIIMX JECHEKHBIX IOTOKOB K
€BpOOOIMTanysM, MepelaHHbIM B OIUIATy 3aMelIalonuX oOnuranuid (B TOM 4HCIe, 10
KOTOPBIM MepefaHbl (YCTYIUICHBI) BCE HMYINECTBEHHbIE M HHBIE IIpaBa POCCUIICKHM
IOPUANYICCKUM J'II/IIlaM), C Y4YETOM KpPCIAUTHBIX PHUCKOB OMUTCHTA 3aMCIIAOMINX
obnuranuii (Ipunoxenue 4).

B crmydyae BHeceHMs] M3MEHEHHH B YCIOBHS JOTOBOPA B YAaCTH ONPEAEICHHS CPOKA MOTAIICHUS
3aJJOJDKCHHOCTH, MAaKCHMAaJbHBIH CPOK B LIENISX BHIOOpA METO/A OIIEHKH OINPEJEISIETCS B COOTBETCTBHH C
W3MEHEHHBIM CPOKOM IOTAlIeHUsI 3370JDKEHHOCTH, JCHCTBYIOIINM Ha JIaTy OLEHKH, NPHYEM HaKOIUICHHE
CpOKa MOTaIIeHH 33/10JDKEHHOCTH HE TIPOUCXOMMNT.

Ilon omeparioHHON MOHMMAaeTcs AeOMTOpPCKas 3aJ0JKEHHOCTh KOHTpPareHTa, BO3HMKAIONIAs B
X0/1e HOPMAJILHOTO ONEPAalMOHHOTO LIMKIIA, KOTopast OyAeT NoralleHa B TeueHHe ONPEeAeIeHHbIX CPOKOB, B
cllydae MpPOCPOUYKH HCIOJHEHHUS 0053aTeNbCTB. J[OMycTHMBIE CPOKHM TNPOCPOUKH, YCTAHOBJICHHBIE IS
OTEpaAIlMOHHON N1eOUTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IMPU3HAHUIO OE3HAIEeKHOH K
MOJYYECHUIO 33J0JDKEHHOCTH, a TaKkke K OOECHEHEHHIO 3aJ0DKEHHOCTH. Takas 3aJ0JKEHHOCTh OyJneT
peann3oBaHa yNpPAaBISIONICH KOMIAHHEH B IOTHOM OOBEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAaKTHKY B3aWMOICHCTBUS C KOHKPETHBIM BHIOM JI€OMTOPCKOM
3aJJOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKHM IPOCPOYKH ONpPEAEIEHBl Ha OCHOBAHMU BHYTPEHHUX
CTaTHCTHMYECKUX [aHHBIX YNPaBILIONIEH KOMIIAaHWW. YKa3zaHHas 3a/l0JDKCHHOCTh OyJeT peann3oBaHa
YIpaBISIFONIEH KOMITAaHUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIabIBAIOIINECS B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BHAOM JI€OMTOPCKOI 330JKEHHOCTH.

Jlebutopckas 3aODKEHHOCTh, IO KOTOPOH BBISBIEH OAWH FJIM HECKOJIBKO IPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasjeine 2. [1opsaok KOPPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISFOLIMX
nmymectso [IM®, xpome HOMyCTHMOW MPOCPOUKH 00SA3aTENBCTB B pPaMKax OINEPAI[MOHHOIO IUKJA, HE
MOJKET OBITh ITPU3HAHA ONEPAIIHOHHOM.

Bunsl, ycnoBus 1Mo BHJAM AJIS NPHU3HAHUS 1eOMTOPCKOM 3a/10JKEHHOCTH OTIEPALlMOHHOMN, a TakxKe
JIONYCTHMBIE CPOKH HapyLICHUs YCIOBHS WCIIOJHEHUS O0S3aTeNbCTB KOHTPAareHTOM  (IOTalIeHHs
JeOMTOPCKON 3aJ0JDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHMBIIECHCS B paMKax
JIOBEPUTEIBHOTO YIPABJICHHS ITA€BBIM HHBECTHIMOHHBIM (DOHIOM MPAKTHKOI onmcansl B [Ipuioskennn 5.

IIpu HacTymineHHH Cpoka MPOCPOYKH CBBIIIE CPOKOB, ONMCAHHBIX MO BHJAM 3aJ0JKEHHOCTH B
IIpunoxennn 5, a Takke HE3aBUCHMO OT HaIM4YUsl U CPOKA IMPOCPOUYKU IIPH BO3HUKHOBEHHU HHBIX
COOBITHH, BEOyIMX K OOECIEHEHHWIO, CTOMMOCTh 33/I0JDKEHHOCTH OIPEAEIIeTCS B COOTBETCTBHU C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH, IpeaycMoTpenHoi [Ipunoxenuem 4.

JIeHe)KHbBIE CpEeNICTBA, HAXOMAIIUecs Y NpodecCHOHAbHBIX YYaCTHMKOB PBIHKA IICHHBIX OyMar
(manee — 6poxep).

Kpurepuu npusHanus:

JlaTa 3aumcneHus JCHEKHBIX CPEJICTB Ha CIEIUATBHBIN OPOKEPCKUI CUueT Ha OCHOBAaHWU OTUYETa
Opokepa.

Kpurepun npekpaiieHus Mpu3HaHUS:

- JlaTa WCIOJHEHUS OpOKepOM 00s3aTENbCTB IO TEPEUYUCICHUIO JCHEXKHBIX CPEICTB C
CHEIHATEHOTO OPOKEPCKOT0 CYETa;

- nmata perreHus banka Poccum 00 0T3bIBe NHIIEH3MM Yy Opokepa (ICHEKHBIC CPEICTBA
MEPEXOIAT B CTATYC MPOUeH JeOUTOPCKON 3aJOHKEHHOCTH).

- JlaTa JIMKBUAAUKA Opokepa corlacHO WH(OpMaIyu, pacKpbITol B OQUIIHATBHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamm 6poxepa).

CrpaBeyiiBasi CTOMMOCTD JACHEKHBIX CPEJCTB, HAXOMAMIUXCS Y OpOKepa OmpeneNnseTcs B CyMMe
OCTaTKa Ha CIEINaIbHOM OPOKEPCKOM CUeTe.

Benmnunnaa nebutopckol 3aM0KEHHOCTH OpoKepa JOJDKHA COBMAgaTh ¢ CYMMOW JICHEKHBIX
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CPE/ICTB, OCTaBIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdeta OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpPEesieTCs] CTOMMOCTb YUCTBIX aKTHBOB.

CnpaBeUIMBOH CTOMMOCTBIO JAEOMTOPCKOM 3aJ0JKEHHOCTH OpoKepa IO JEHEXKHBIM CpEICTBaM,
HaxoAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCsl OCTaTOK JICHEKHBIX CPEACTB Ha KOHEI JHS MOclie
COBEpLIEHH BCEX onepanuii ¢ aktueaMu PoH/a, COTNIaCHO 0TYETy Opokepa.

Jata 1 coOBITHS, MPUBOASIINE K 00CCIICHEHHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXHBIX CPEJCTB CO CIENNATLHOTO OPOKEPCKOTO CUeTa He
HCTIOJIHEHO B T€YEHHE OJHOTO pabouero IHS C JaThl MPEAbSBICHHUS MOPYICHUs (KpOMeE CIIydaeB Mepenadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pabOYMX JHEH) crpaBemuBas CTOMMOCTB
JECHE)KHBIX CPEICTB Ha CICIMAIBHOM OpOKEPCKOM C WCIIOIb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBeBoOi cronmocTH (yHKT 2 pasaena 1 u [Ipumoxenne 4 HacTosmmx [pasmn).

Jlara aHHYJIMpOBaHMS JIMIEH3MHM OpoKkepa sBISETCS JaTOM HACTYIUICHHMS OCHOBAaHUH s
HACTYIUICHHSI CPOKa HCIIOJIHEHHUSI 00s13aTeNIbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JlaThl CIIpaBEJJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMUTHIBACTCS C YYETOM
nojoxeHuit myHkta 2 paszaena III u Ilpunosxkenus 4 Hactosmux IIpasu.

8. Ilpu3sHaHHe M OIleHKA [pParomeHHbIX MeTA/UIOB U Tpe0OBaHWH K
KPeIUTHON  OpPraHM3alMH  BBILJIATHTHL  J€HEXKHbIH  IKBHUBAJIEHT
APAaroueHHbIX MeTAJJIOB.

Buabl akTuBOB:

— JlparouieHHBIC METAJUIBI, B TOM YHCIJIE, YYUTHIBAEMbIe Ha TOPIrOBOM OaHKOBCKOM CHETE
(manee — TBC), otkpriTeie B HKO HKII (AO);

— TpeOoBanuss K KpPEOUTHOH OpraHU3alMd  BBIJIATUTH  JACHEKHBIH  DKBUBAJICHT
JIParoIeHHbIX METAJUIOB (Jlaiee — YKBUBAJICHT).

Kpurtepuu npusHanus:

Jns1 nparonieHHbBIX METaJUIOB:

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

Jns nparoueHHbIX MeTaiioB, yunteiBaemble Ha THC:

- nata 3auncienus Ha ThC, ykazannas B kmupuaroBoM otdere HKO HKIJ (AO)

Jns TpeOGoBaHMA K KPEAUTHOW OpPTraHU3AIMH BHIIUIATHTH JCHE)KHBIH SKBHUBAICHT JParolleHHBIX
METaJJIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBHINMUCKE CO CUETa KPEOUTHOW OpraHH3alud O
3a4UCIICHUH Ha METAJUIMYECKUH CUeT JIParoleHHbIX METaJJIOB HA OCHOBAaHUH JIOTOBOpA.

Kpurtepuu npexpauieHusi NpUu3HaHUs:

s nparonieHHBIX METaJUIOB:

- laTa Iiepexo/ia mpaBa cCOOCTBEHHOCTH, MOATBEPKACHHAs aKTOM ITpHeMa-Tiepelaun;

Jns nparoueHHbIX MeTaiioB, yunteiBaemble Ha THC:

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

Jnst TpeboBaHMIT K KPEIUTHOW OPraHM3allMi BBIIUIATHTH JEHEXKHBIH SKBHBAJICHT AParoleHHBIX
METaJIIOB:

- JlaTa CHUCAHUS C METAIJIMYECKOr0 CUETa JPArOLEHHBIX METAJIOB B COOTBETCTBUH C YCIOBHAMU
JIOTOBODA;

- marta pemenns banka Poccun 00 oT3BIBE NHIeH3MN OaHKa (IEHEXKHBIE CPEACTBA MEPEXOAST B
CTaTyc mpodei JeOUTOPCKON 3aJ0IKECHHOCTH ),

- Jara JHMKBHJIAINHM KPEOWTHOW OpPraHW3aldd, B KOTOPOH OTKPHIT METAJUIMYECKHH CYeT,
nHGOPMALUSA 0 KOTOPOH pacKphITa B OHUIIMATEHOM JOCTYITHOM MCTOYHHUKE

HoctynasM peiKoM sBisieTces [TAO «MockoBcekas bupikay.

JlparouieHHBle METaJUIBI M WX OKBUBAJICHT OTpaxkaloTcs Ha jaty onpeaenenus CYA 1o
CJIC/IYIOLIMM CIIPaBEAJIMBBIM LIEHAM C y4EeTOM Beca JAparolleHHOr0 MeTajula, 32 KOTOPBIH OmpenesnseTcs
Ka)XIas U3 LIeH:

1.1lena 3axpeiTist ¢ MockoBekoit 6upsxu (Mb), B uacTHOCTH:

- GLD RUB_TOM - st 3011074,

- SLV RUB_TOM - mys cepebpa.

ensr MockoBckoii 6upxu (MB) 3a onuH rpamMM mpuBomsITes K Bamote onpexaeneHuss CHA mo
Kypcy, yctaHoBieHHOMY B IIpaBmiiax onpenenenns CHA

2. Ilena Banka Poccuu (rpu OTCYTCTBHH IIeHBI Ha qaTy onpeneiacHus CHA Ha MOCKOBCKOM Oupixke
(MB)).
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CnpaBeuinBasi CTOMMOCTh 33/I0JDKEHHOCTH 110 CAEJIKAaM C JIParolleHHBIMH MeTajulaMu / HuX
9KBUBAJICHTOM, 3aKJIIOYEHHBIM Ha YCIOBUSX T+, ompeaenseTcs B pa3Mepe pa3HHIBI MEXy CIpPaBeJIMBON
CTOMMOCTBIO JPAaroleHHBIX METAUIOB / WX OKBHBAJGHTOM B Bamiore pacdera CUA, sBISOIUXCS
MPEIMETOM C/IEJIKU, U CYMMOM CIIEJIKM B BJIIOTE C/ICJIKH, IPUBEACHHOM K BaytoTe pacuera CHA.

B ciydyae mONOKHUTENBHON pasHHIBI, CHEIKAa NPU3HASTCS B COCTAaBE AaKTUBOB (IeOHTOpCKas
3aI0JDKEHHOCTH) Y TOKyHaTess/ B COCTaBe 00S3aTENBCTB (KPEAMTOPCKas 3aJ0DKCHHOCTH) y TPOIABIIa,
OTPHIIATEIFHOW DPAa3HHIBI - B COCTaBe 00s3aTeNbCTB (KPEOUTOPCKAs 3aIO0DKEHHOCTH) y MOKYHaTews/B
cocTaBe aKTHBOB (IEOUTOPCKAs 3aJ0JDKEHHOCTD) Y TIPOIaBIIa.

CnpaBeiBas CTOMMOCTH APAroleHHBIX METAJUIOB W HMX JKBHBAJICHT INpH3HaeTcs paBHOH 0
(Hommn):

- B ClydYae HACTYIUICHUS COOBITHS, NPUBOASILIETO K IPU3HAHUIO JPAaroleHHOrO MeTauia
HETIPUTO/IHBIM JUISl TAJIbHEHIIIEr0 UCIIOIb30BaHUS 110 LIEIEBOMY Ha3HAUYEHHIO,

- C 1aThl NOJTy4eHHs: O(QUIMAIBHOTO JJOKYMEHTa O TAaKOM (aKTe.

Cnoucok oOmmux CcoOBITHH, NPHUBOIAIIMX K OOeCleHeHHIo, ykazaH B pazzmene 2 Ilopsgok
KOPPEKTHPOBKU CTOMMOCTH aKTUBOB, COCTaBIISIOINX uMymiecTBo [TND.

9. Ilpu3HaHue H OLEHKA KPeAUTOPCKOM 3210 I5KEHHOCTH

OO01IHe MoJI0KEeHH

KpenuTtopckas 3al0JDKEHHOCTh MNPU3HAETCS B MOMEHT, kKorga y POHIa B COOTBETCTBUH C
JEWCTBYIOIMM JIOTOBOPOM BO3HHKAET 0O0S3aTENILCTBO IO Mepenade MMYIIECTBA WM BBIIATE JACHEKHBIX
CPEICTB KOHTPAreHTy I10 JIOTOBOPY.

OO0s3aTenbcTBA B BHJIE KPEAUTOPCKOW 3aJ0JDKEHHOCTH 110 BbIaye HHBECTUIMOHHBIX I1acB
MIPU3HAIOTCS CO JHA MOCTYIJICHUS JEHEXHBIX CPEJCTB B OIIATY MHBECTHUIIMOHHBIX IaeB Ha cyeT PoHAa,
OTKPBITBII B KPEAUTHON OpPTraHU3alLlUU.

OO0s3aTenbeTBa 110 BBIIUIATE JCHE)KHOH KOMIIEHCALMKM INPH MOTANIEHMH WHBECTHLMOHHBIX IaeB
MIPU3HAIOTCS CO JTHS OCYIIECTBICHHUS pACXOJHOM 3aIMCH B peecTpe NHBECTUIIMOHHBIX naeB DoHpa.

OOs3aTenbcTBA IO BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocTraBistomero MoHa, coOCTBEHHBIX
JIEHEKHBIX CPEACTB YmpaBisomed kommaHud POHIA, UCIONB30BaHHBIX €10 JUIA BBIIATH JEHEXKHON
KOMIIEHCAllUM B CBA3M C MOTAallleHWEM WHBECTULUOHHBIX Ia€B, MPU3HAIOTCSA CO JOHSA IEPEUHCICHUS
VYhopapasiomeld KOMIIAHUEH JEHEKHBIX CpPEACTB M BBIIATHL JCHEKHOW KOMIIEHCAllUM COIJIACHO
0GaHKOBCKOM BBITHCKE.

OO0s3aTenbeTBa, MMOJUISKAIINE UCIIOIHEHHIO 3a cueT akTuBoB DoH/Aa, B TOM UHciIe 0043aTeNbcTBa
0 BBIIIATE BO3HATPaXKACHUS YIpapisiomei komnanuy, CrnenuanuzupoBaHHoMy Jlenosurtapuio, Oupixe,
JINILY, OCYIIECTBIIAIONIEMY BEICHHE peecTpa BialeNblieB HHBECTUIIMOHHBIX TaeB DoH/a, 006g3aTeNbCTBa 0
yIUIaTe CyMM CKHJOK C PacyeTHOM CTOMMOCTH MHBECTHIIMOHHOTO Mas (HaJ0aBOK K pacueTHON CTOMMOCTH
WHBECTUI[MOHHOTO Tast) Ympasigmoued komnannu PoHpa W (WIM) areHTaM IO BbIFade, MOTAlIeHHI0 U
0o0OMEHY WHBECTHIIMOHHBIX IIaeB, a TakXke 00sg3aTenbcTBa IO OIUIATE NPOYHX PACXOMOB/TIO BBIILIATE
MHBECTUI[HOHHOTO J0X0Ja MalIINKaM, OCYIIECTBISIEMBIX 3a cdeT MMymiecTBa POHIa B COOTBETCTBHH C
TpeOOBaHUSIMH JICHCTBYIOIIEr0 3aKOHOAATEIbCTBA, IPU3HAIOTCS B HanOoJIee PaHHIOKO U3 J1aT:

B gary pacueta CUYA, ecnum VYmpapisiomas KOMIIAHHUS HMEET BO3MOXHOCTb JOCTOBEPHO H
HaJIe)KHO OIPEAEINTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAXKICHWH W/WIM PacXolOB B COOTBETCTBHU C
YCIOBHSAMH 3aKJIIOUEHHBIX JTOTOBOPOB HIIM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIPABICHHUS, &
TaKXKe METOJAMH OIpeJeNICHHs CIIPAaBEINIMBOH CTOUMMOCTH, IPEAYCMOTPEHHBIMH HAcTOsA UMY [IpaBunamu
;

WIA CO IHA TONy4YeHHs YTPaBIAONIEH KOMMAaHWEH TOKYMEHTa, TOATBEP)KIAIOMET0o (aKT
OKa3aHMA YCIyT (CO IHS MOJMYYCHHsS MOAMMCAHHOTO aKTa BBINOJHEHHBIX PalboT (OKa3aHHBIX YCIIyT), IpU
YCIIOBHH, YTO PACXOMbI IO BBHIIUIATE BO3HATPAXKICHUS YTIpaBIIONIed KoMmanuy, Creruaan3upoBaHHOMY
Jeno3utapuro, OMpKe,  JUIy, OCYIIECTBISIONIEMY BEJICHHE PEecTpa BiIaJeNbIeB MHBECTUIIMOHHBIX 11acB
®oHpma, o0sg3aTenbCcTBA MO0 OIUIATE TNMPOYMX PACXOAOB HE TPEBBINIAIOT JOIMYCTHMBIM pa3Mep TaKHX
BO3HArpaXJEHUI U pacXoJ0B, ycTaHOBIEeHHBIX IIJY Ha naty npusHanus. BozHarpaxkaeHue ynpapistomeit
KOMITaHHH, pa3Mep KOTOPOT'O 3aBHCHUT OT Pe3yJIbTaATOB MHBECTUPOBAHUS, HAUMCIIETCS B MEPBBIH pabounii
JIeHb TIepro/a (eciy MHas JlaTa HauKucieHus He ykaszaHa B [IpaBunax 1Y [T ®), cienyromero 3a neproioM
HAUUCJICHUs] BO3HArPaK[EHHs, NPU3HAETCS B COCTaBE IPOYMX PACXOJOB M YUUTHIBAETCA B COCTaBE
00513aTeNILCTB 10 MOMEHTA €TO BBITUIATHI.

Kpenuropckass 3a70JDKEHHOCTh IO YIUIaT€ HAJlOTOB M JPYrHX 00s3aTelbHBIX IJIATEXEH u3
nmymectsa [IM® mnpusHaercs B JaTy BO3HHKHOBEHHS O0s3aTEeNbCTBA IO BBIILUIATE Hajora W (Win)
00s3aTeNFHOTO TITAaTEXa, COTVIACHO HOPMAaTHBHBIM MPaBOBBIM akTaM Poccuiickoit @enepanmu n (vim)
nmoroBopy. Ilpekpamnieare npu3HaHUA B 1Ty NEPEUNCIICHUS] CyMMBI HAIOTOB (00sA3aTENbHBIX TUIATEXeH) ¢
pacuetHoro cueta [IM® cormacHO GAaHKOBCKOM BBITTUCKE.

Kpenuropckas 3a0KeHHOCTD IO CIENIKaM KYIUTH — Mpoaaku akTuBoB [THM®D (3a MCKIIOUeHHEM
CJICNIOK KYIUIU-ITPOJIXKH ILIEHHBIX OyMar) npu3HaeTcs B AaTy MOJIYYCHHs ACHEKHBIX CPE/ICTB HA PACUCTHBIN
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cuet [TN® cornacHo GaHKOBCKO# BBIMUCKE. [IpekpalieHre NMpU3HAHUSA B ATy MCIOTHEHHS 00sI3aTeIbCTBA
O C/ICJIKE COTJIIACHO YCIOBUSAM JOTOBOPA.

KpenuTtopckast 3a0JKCHHOCTh, TOJJIC)KAIAs TOTAIICHUI0 HMYIICCTBOM, BO3HHUKAIOIIAS 10
CyJIcOHOMY TOKYMEHTY, TIPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CWJIy CyJeOHOTO aKTa TWepBOM HWHCTAHIMM, CCIH I0Jada
areJUSIIIMOHHOM JKalo0bl He MPeyCMOTPEeHa,

- B MOMEHT BCTYIUICHHUSI B CHIIy pEIlICHHs CyJaa MepBOil MHCTaHUMH (B TOM 4HCIE, ecld ObLia
MOJIaHa aneJUBIUOHHAs jKanoba). B ciydae ane/issiiuoHHOTO 00XKaJ0BaHUs YKa3aHHOE PELICHHE BCTYIMaeT
B 3aKOHHYIO CHJIy CO JIHSI NPUHSATHUS MOCTAHOBJICHHS apOMTPaXHOTO Cy[a aneJUISIHAOHHOW HMHCTaHIIUU
(maToit MPUHSTHS MOCTAHOBIICHUS CY/a ANEIUISIMOHHON WHCTAHLIMKM CYUTACTCS JaTa ero W3rOTOBICHUS B
MOJTHOM 00BeMe).

IIpexpamenue NpU3HAHUS KPeIUTOPCKOI 32/10/15KEHHOCTH :

[Ipr3Hanue KpeauTOpCKOM 3aJ0JKEHHOCTH U MOJyYEHHBIX IPEAOIIaT NIPEeKpallaeTcs B CIyvae:

- HCIIONHEHHUS 00s13aTeabcTBa DOHIOM;

- ¢ garel BHecenus B EIPIOJI cBenmeHuit o JMKBUJAIMM KOHTpareHTa B TOPSJKeE,
YCTaHOBJIEHHOM JE€MCTBYIOIIUM 3aKOHOIATENbCTBOM;

- MPOYEro TMPEeKpaIieHus: 00A3aTeNbCTBA B COOTBETCTBUH C 3aKOHOJATEILCTBOM (B TOM
YHCIIe 110 OCHOBAHHSAM, TIPEIYCMOTPEHHBIM MMoNIoKeHHAMH TaaBbl 26 'K P®) i moroBopom.

OueHka KpeauMTOPCKOM 32/10JKeHHOCTH (00513aTeJIbCTB):

CripaBeUTHBO CTOMMOCTBIO 00S3aTeIbCTB 110 BhIIa4€ HHBECTHIIMOHHBIX MACB IMPU3HACTCS CyMMa
JICHE)KHBIX CPEJCTB, IOCTYNHUBIIAS Ha OAHKOBCKHI CUET, OTKPBITHII Y IIPaBIISIOIICH KOMIAHUEH ISl ydeTa
umymiectsa PoHja B OIUIaTy HHBECTUIIMOHHBIX TIaeB.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTEIbCTB MO BBIILIATE JCHE)KHOW KOMIICHCAIIMU TIPH TTOTAIleHUN
MHBECTUI[MOHHBIX aeB NPU3HACTCSA CyMMa JICHEKHBIX CPEJICTB, MPUUYHUTAIONIAsICA K BBIIUIATE BiaJenbliaM
WHBECTUI[MOHHBIX Ia€B, pacCYMTaHHas JIHMIIOM, OCYILECTBJIAIONIMM BEICHHUE peecTpa HHBECTHIMOHHBIX
[Ia€B U COIIACOBaHHAs ¢ YIIPABIIOIIEH KOMIIAHUEH.

CrpaBe[UTHBOM CTOMMOCTBIO OO0S3aTEIBCTB IO BEIIATE HAIOTAa HA JOXOABI (PH3MUYCCKUX JIHII
MpPU3HAETCSI CyMMa Hajora, MCUYMCIEHHAs Ha JaTy BBIUIATHl J0XOJa HaliiukaMm Ymnpapisioulieit
KOMITaHUEH.

CrpaBeUTHBOI CTOMMOCTBIO 00S3aTEBCTB MO0 BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIIIIONICTO
®oH, COOCTBEHHBIX JCHEKHBIX CPEICTB YTMpaBiAmed kommaHud DOHIA, WCIOIB30BAHHBIX CHO LIS
BBIIUIAThl JIEHEXHOW KOMIIEHCAIlMM B CBSI3U C IMOralleHHMEeM HMHBECTULMOHHBIX Ia€B, MPU3HAETCS CyMMa
JICHEXKHBIX CPEJCTB, OITy4YeHHAas OT Y IPaBIIONIEii KOMIaHHUH.

CrpaBeuinBasi CTOMMOCTh 0053aTENIBCTB 0 BBIMJIATE J0XOA0B MANIIHKaM OIEHUBAETCS B CyMMe
JICHEXKHBIX CPEJICTB, IPUYMUTAIOIINXCA K BRIMJIATE BIaJeIbl[aM HHBECTUI[HOHHBIX MaeB.

CnpaBeUIMBON CTOMMOCTBIO 00513aTENBCTB, MOJISKAIINX HCIIOIHEHHIO 3a cueT akTHBoB DoH/a, B
TOM YHcJe 0053aTEIbCTB 110 BRIIUIATE BO3HATPAXKICHUS Y IpaBIIsionied koMmanuy, Crieuaan3upoBaHHOMY
Jemo3uTapuro, OMpke, JIUIY, OCYIIECTBISIOMIEMY BEICHUE peecTpa BIAJCNbIICB HHBECTHIIMOHHBIX I1acB
®oHma, Ouprxe, 00A3aTEIBCTB MO yIDIATE CYMM CKHIOK C PACYCTHOW CTOMMOCTH HHBECTHIIMOHHOTO Mas
(Ham0aBOK K pacueTHON CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromed kommanun Ponma u (wim)
areHTaM IO BbIave, MOTANICHUI0O W OOMEHY WHBECTHIMOHHBIX I1aeB, a TaKXe 00s3aTeNbCTB MO OIDIATE
MPOYHX PACXOIOB, OCYIIECTBIIEMBIX 3a c4eT umyllecTBa DOHIa B COOTBETCTBHH C TPeOOBAHUIMHU
JICHCTBYIOIIETO  3aKOHOAATENBCTBA, IPH3HAETCS CTOMMOCTh  BO3HATpaxKIeHWsA  (YCIYT, CKUJKH,
Ha70aBKH)/MHBIX 005S3aTENbCTB, pACCUUTAHHAS UCXOJS M3 yCIoBUM 10ToBOpoB (ITpaBuil 1OBEpUTETHHOTO
ynpapjieHus umyniecTsoM @oHna)® Win ykazaHHas B IIEPBUYHBIX YHETHBIX JOKYMEHTaX (aKTaX OKa3aHHbIX
YCIyT, BBICTaBICHHBIX CUETaX, MpHKa3aX, HHBIX JOKYMEHTaX, MOATBEP)KIAIOMNX aKTHUBBl U
00s13aTeNBCTBA).

3 B coorserctBun ¢ 1. 4.49 KoHIENTyanbHBIX OCHOB (DMHAHCOBOH OT4ETHOCTH, HpHHATHIX CoBeToM 1o MC®O, pacxombl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HaueHUs 00S3aTENBCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMIAHWEH, mpenocTaBisiorcss B Crenuami3upoBaHHBI
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIOJNB3YeTCsl CTaTHCTUKAa 3a mocnequue 12 ([{BeHammate) Mecsies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a Mocieanue 2 (qBa) Mecala, npeamecTByonux nare onpeneneHus CHA IMUO.

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

AnmnpoxcuManyy He MOUIeKAT PacXoJbl M0 BO3MEIICHHIO 3aTPAT BBIICCTOAIINX JCHO3UTAPHUEB IO XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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O!!eHKa HWHBIX BUJIOB K[)CQ!HTO[!CKOﬁ 3aJ10JODKCHHOCTH .
er[[I/ITOpCKaSI 3aJ0JDKCHHOCTh «10 BOCTpe6OBaHI/Iﬂ», KpeaAuTOpCKasd 3aJ0/LDKECHHOCTL IO HaJloram,

00s3aTeNbCTBA 110 BHIJIATE BO3HATPAXKACHUS YIpaBisitouied kommnanud, CHelUaIn3HpOBAHHOMY
Jeno3uTapuio, OUpKe, JIUIY, OCYIICCTBISIOIIEMY BEJICHUC pEecTpa BIAJCIbIICB MHBECTHIIMOHHBIX IacB
®doHpma, Oupxe, 0013aTEIBCTB MO YIUIATE CYMM CKHJIOK C PACYCTHOW CTOMMOCTH MHBECTHIIMOHHOTO Mas
(HambaBOK K pacueTHOM CTOMMOCTH WHBECTHIIMOHHOTO Mas) Ympapisromeid kommanun Ponma u (wim)
areHTaM [0 BbIJa4e, IIOTAMICHHI0O M OOMEHy WHBECTHUIIMOHHBIX II1aeB, a TaKKe KPEIUTOPCKas
3aI0JDKEHHOCTh, TIOAJIC)KAIIasi IIOTAIICHWIO JCHE)KHBIMH OLCHMBACTCS B HOMHHAJIBHON Cymme
o0s3aTenbcTBa (U1 3afMOB/KPEANTOB IIOJTyYEHHBIX: OICHWBACTCS B HOMHHAIBHOW CyMMe 3aiiMa ILTIOC
HAYNCIICHHBIC, UCXOM U3 IPOIEHTHON CTaBKU IO JOTOBOPY 3aiiMa/KpeinTa, MPOICHTH HAa JAaTy OICHKH),
MOJJIEKALIETO oIiaTe Y npasisiomeid komnanuet @onna.

KC; Kpeautopckast 3aJ0/DKEHHOCTh, MOJUIE)KAIAs MOTAlIEHHI0O HWMYIIECTBOM, BO3HHUKIIAS 10
JIOTOBOPaM MCHbI, HOBAITUH M JIPYT'MM aHAJIOTHYHBIM TOTOBOPAM, OIICHUBACTCS IO CTOMMOCTH MMYIICCTBA,
MOJUICHKAIIECro Mepeadye, B COOTBETCTBUH C MOPSIKOM OIPEACICHUS CHPaBEIJIUBOW CTOMMOCTH TAaKOTO
HUMYIIECTBA, YCTAHOBICHHBIM HACTOSIIUMU [IpaBumamu.

ITonmyuyeHHBIEC MPEIOILIATHI OLICHUBAIOTCS B CYMME MOJTYYCHHBIX JCHEKHBIX CPEJICTB.

IV.Onpenenenne py0/eBoro JIKBHBAJIeHTa CHPaBelJIMBOl  CTOMMOCTH,

Oﬂpe}IeHCHHOﬁ B BAJIIOTE.

CToMMOCTh aKTMBOB M BEIMYHHA O0S3aTENbCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOHW OT BaJIOTHI
pacuera CUA, npuanmaercs B pacuer CUA B BamoTe onpeneneHns CHA mo OupeBoMy KypCy 3aKpBITHS
(TOD) ITAO «MockoBckasi Guprka» Ha JaTy OTPEeNICHUs] X CIpaBeUIMBON cTouMOocTH (manee mata —T).
Ecmu Oupxkesoit kype 3akpeitus (TOD) [TAO Mockosckas bupxa Ha maty T oTcyTcTByeT, TO it
pacueToB ucnonb3yercs Kype LlentpansHoro banka Poccuiickoit @enepanuu.

B ciryuae ecnin bankom Poccun He ycTaHOBIICH Kypc HHOCTPaHHOMN BAJIFOTHI, B KOTOPOH BBIpa)KEHA
CTOMMOCTh aKTHBOB/00S3aTeNbCTB, K BanoTe onpeneneHuss CUA, To HCHONB3YeTCsl COOTHOLICHUE MEXIY
KypcoM HHOCTPaHHOM BamioThl M BamioToil ompenenenuss CUA, ompezaenseMoe Ha OCHOBE Kypca 3THX
BJIIOT 10 OTHOLICHUIO K amepukanckoMmy nosuiapy (USD), ycranoenenHoro Intercontinental Exchange
(ICE) # (kpocc-Kypc HHOCTpaHHOM BalIOTHI, OIpeie]eHHOM Yepe3 amepukanckuii notap (USD)).

V. Ilopsaok pacyera BeJMYUHBI pe3epBa HA BBIIIATY BO3HAIPAKICHHUS M
HCNOJb30BAHHA  TaKOI0 pe3epBa, a TaKkKe IMOPAAOK  yYyera
BOZHAIPA:KIEHUN M Pacxogo0B, CBA3AHHBIX € J0BEPHUTEJbHLIM
ynpasjienueM Pongom.

Pesepr Ha BBITUIATY BO3HArpakAeHUs (HOPMHUPYETCS OTIACIBFHO B YaCTH pe3epBa Ha BHIILIATY
BO3ZHAarpaKACHUs YHPaBIIOLIEH KOMIIAHMM W B 4YacTU pPE3epBa HA BHIILIATY COBOKYIHOI'O
BO3HATPaXKICHUS CIICIIHATU3UPOBAHHOMY JIETIO3UTAPHIO, OHpIKe u auny,
OCYIIECTBITIONIEMY BElICHHE PeecTpa BIaAeIbIIeB MHBECTHINOHHBIX maeB [N (mamee — peseps
HAa BBITUIATY TPOYUX BO3SHATPAXKICHII).

PesepB Ha BBITIATY BO3HATPAXICHUN HAYHUCIISETCS U OTpa)xaeTcs B coctaBe o0s3atenbets [TMD
B TEYEHUE OTUETHOTO ro/ia: ¢ Hanbosee Mo3IHel 13 JBYX JaT — AaThl Hauasla KaJleHJapHoro rojia
WM IaThI 3aBepiieHus (OKOHYaHHsI) HOPMHPOBAHUS - JI0:

. JlaThl OKOHYaHUS KaJIEHJAapHOIO To/a;

. JlaThl BOBHUKHOBEHHUsI OCHOBaHMs 1 npekpauienus 1IM® B yactu pe3epBa Ha BBIILIATY
BO3ZHArpaKACHUsl YIPAaBIOLIEH KOMIIAHUH;

. HauOosee TO3AHEH U3 JIBYX /AT MpH MPEKpaIleHNH (BKIFOYUTENIBHO) - JaThl OKOHYAHMS

npuema TpeboBaHuii kpenutopoB [IM® wmim npaTel OKOHYAHUWS peaM3aldid  BCEro
umyiectsa [TAD.
Pe3eps Ha BbImnaTy Bo3HarpaxaeHuil Hauucnsercs corynacHo npasunam Y [TN® napacTarommm
UTOTOM M OTpaxkaeTcs B cocraBe obOs3arenbcTB [IM®D Ha naty ompenenenust CHA B TeueHHE OTYETHOTO
roja:
- KaXIbIi paboumii IeHb
- Ha JIaTy BO3HUKHOBEHUS OCHOBaHMA JJ1s pekpatienns [I1D (BKIoYUTEIHHO)
- Ha Kaxayto naty onpezaenenns CUA [TND

4 Opunmansuas undopmarus myGnukyercs Ha caiite Unrepdaxc: https://rd.interfax.ru/markets/main/forex

35


https://rd.interfax.ru/markets/main/forex

PesepB Ha BbIIUIATY BO3HArpaXXJACHUA praBHﬂIOIIIeﬁ KOMIIAaHUU W PE3€PB Ha BbIIUIATY MHOPOYUX
BO3Hal"pa)KZ[eHPII7[ PaCcCYUTBHIBAOTCA OTACIBHO KaXJIblil B CBOCH 4acTH (,uanee BMCCTC U IIO OTACJIIBHOCTH —

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

Pasmep  BO3HarpaxIeHWs ~ yNpaBSIONIEH  KOMIAHMM M OOIIETO  BO3HArpaXkKACHHS
CTEUATN3NPOBAHHOMY ACMO3UTAPHIO, OMPKE M JIMILY, OCYIIECTBIAIONIEMY BEICHHE PEecTpa BIIAACIbBLECB
WHBECTUIMOHHBIX maeB [P (mamee — pa3mep mpounx BO3ZHATPAKACHHUI) ONpeneNseTcs KaKk MPOLUEHT OT
CI'CYHA (6e3 MOMOMHMUTENBHBIX OrpaHWYEHH), KaXJas 4YacTh pe3epBa Ha BBHIIUIATY BO3HATPaXICHUIN
OIpefiesAeTCs B CIEIYIOIIEM MOPSIIKE:

e Ha nepBbli pabo4Mil IeHb OTYETHOTO T0Ia
pacu
g CaA
i D n
rae:
i- cyMMa HaudMCJICHHS pe3epBa Ha MEepBbId pabo4Mil JeHh OTYSTHOTO ToJa;

D - KOJIMYECTBO pa60q1/1x Z[Heﬁ B TCKYIICM KaJICHAAPHOM IOy,

C%lpacq

- pacuerHas (mpomexyTtouHas) BenmuuumHa CYA Ha mepBblid pabouunii neHb

OTYETHOTO rojia, B KOTOPLIl HauMClseTcss pe3eps |, ompeseleHHas ¢ TOYHOCTBIO 10 2 — X
3HAKOB TOCIIE 3arsTOH 1Mo opmyie:

Axmuevy — Km,

xyxn + xnpn)
D

Cq pacy _

1+

AKmuebli - pacueTHas BEJIMYMHA aKTHBOB, BKJIIOYAs JIEOMTOPCKYIO 33J0JDKEHHOCTh Ha

)

HepBbIil pabounii NEeHb OTYETHOTO roja. J|eOuTopcKylo 3a10JDKEHHOCTh Ha TNepBBIN pabounii
JIeHb OTYETHOTO T'0/1a HEOOXOJMMO YUUTHIBATh O HAYMCIICHUs BO3HATPasKACHHUI U pe3epBa Ha
BBIIUIATY BO3HArpa)kKAEHUS 3a IEpBBIH pabounii AeHb OTHYETHOTO roja. B ciyuae oruaTel B
NepBEIA  paboumii [OeHh OTYETHOTO Toja yHpaBisromedl kommanwmed wu3 [IAD
BO3HATPAXICHUH, HAYMCICHHBIX B EPBBIA pabounii €Hh OTYETHOTO T0/1a, HEOOXOIUMO TIPH
OTIpe/IeNIeHUH PacueTHOM BEIMYMHBI aKTHBOB Ha MEpPBBI paboumii IeHb OTYETHOTO roja
YBEJIMYUTH CYMMY aKTHBOB Ha CYMMY YIUTQUEHHBIX BO3HArpakJCHUH B TIEPBBINA pabounii AEHB

OTYETHOI'O rojJa.

Km

1 - penuuunHa KpCHHTOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 yueTa HAYUCICHHBIX BO3Hal"pa)KI[eHHI71

Ha MePBBIN pabouuii IeHb OTYETHOTO TOJIa.

X

- [IPOIICHTHAs CTaBKa, COOTBECTCTBYIOIIAA:

X .
VKn . pasmep BO3HArpakueHHs YNpapisiolled Kkommanuu oTHocutenbHo CICUA,

ycraHoBneHHbIH npasmiamu Y TTN® (B monsx), AEWCTBYIOMUI Ha MEpBHIH pabounii JeHb

OTYETHOI'O IroJa,
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X}’l n o o
P COBOKYIIHBIM pa3sME€p BO3HArpaxJCcHUU CICIUAIIN3NPOBAHHOMY ACTTO3UTAPUILO, 6I/Ip)Ke

U JIMIy, OCYLIECTBIIIOIIEMY BEACHHE pEeecTpa BIIAICIbLEB WHBECTHIHOHHBIX maes IO,
otHocutenbHO CI'CHA, ycraHoBieHHBIH mpaBuimamu JIY (B nonsx), AeHCTBYIOIIMHA Ha

NepBBIi pabOUMil IEHb OTYETHOTO TO/1a;

n- KaxxJaad npolcHTHasd CTaBKa, JeiicTBOBaBIIas Ha HepBI)Iﬁ pa6oq1/1ﬁ JCHb OTYCTHOI'O roja.

14 Trn T
0
3HavyeHne HE OKPYTIISETCS.
S, CyAr
OxpyrineHne mpu pacdere ' 1 mpomsBomUTCA Ha KaXIOM ACHCTBHH 10 2-X

3HAKOB IIOCIIC 3aIIITOM.

e Ha fpyrue Ay onpeneneHus CUA (3a HCKII0OUeHHEM NepBOro paboyero JHS OTYETHOTO Ioja):

d-1 N
(C%;’“”"JFZCth) Z(ann) )
_ t=1

* n=l _
%= D T, ésk’

rue:
K — mopsigkoBbIi HOMEp Ka)IOTO HAYKCICHHS Pe3epBa B OTYETHOM TOAY, NPUHUMAFOLIHMI

3Ha4eHHA OT 1 110 1. k=1 — MOpsIAKOBEIH HOMEp MOCJIEAHETO (TEKYIIEr0) HAuYNCICHUS PE3epBa;
K- cymMMa Ka10ro NponsBeIeHHOTO B TEKYIIIEM OTYETHOM TOJly HAUMCJIEHUS PE3EPBA;

i - cymMMa odepemHOro (TEKyIEero) HauKCIEHHs Pe3epBa B TEKYIEM OTUYETHOM IOy,

D - komuuecrso pabouux JHEH B TEKyIIeM KaJleHIapHOM TOJy;

i KOJIMYECTBO pa60q1/1x ,I[Heﬁ nepuoaa, OINpeACICHHOIoO € Hadajla TEKyHIEero OT4YETHOI'O

roja 10 (BKII04Yas) JaThl HAYUMCIEHUS pe3epBa | |

t — nopsAKOBBIN HOMep pabouero JHs, HPUHAMIESKAIIETO IEPUOJTY, 32 KOTOPBIH OIpeaeIeHO
i mpunuMaromuii 3HaueHums ot 1 mo d. t=d — nopsagkoBHlii HOomep paboyero jHs

HAYNCIICHUS pe3epBa | |

C44

- CTOMMOCTb YHCTHIX aKTHBOB 110 COCTOSHUIO HAa KOHEL[ KaXkaoro pabouero jaus t, 3a
uckmouenneM mHA d. Ecnmm nHa pabounmit nens t CYA He ompezeneHa, OHa NPUHUMAETCS

paBHoit CUA 3a mpemecTByOmuii AHIO t pabodnii 1eHb OTYETHOTO Toja.
CqA pacu

d - CHA d i
pacyeTHast (IpOMEXXYTOYHAs) BEJIMIHHA Ha 7aTy d, B KOTOpOH HauucCiseTCs

pe3epB i , opeacjaceHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB IOCJIE 3aISTOH 110 q)opMyne:
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20 T) 2 (x,T)
+ n=1

i-1 d-1 (n:l T T )
(Axmuewt 4 — Km +ZSk)—(ZC"1At* ' 5 ' )
Cy, émcu — k=1 N t=1 -
z(xyk'nTn ) z(xnpnTn )
n=1 =
1+ ( T T ))
D

Axmuebt
- pacye€THad BCJIMYMHA aKTHUBOB, BKJIIOYas Z[CGI/ITOpCKyIO 3a10JDKCHHOCTh Ha

naty d. JleOUTOpcKyro 3a0JKeHHOCTh Ha MaTy d HeoOXOJAUMO yYHTHIBATH JO HAYHCICHUS
BO3HATPAXKICHUI U pe3epBa Ha BHIIIATY BO3HArpaxkacHus 3a nary d. B cinydae omnatel B 1aTy
d ympagnsromieit kommnanueit u3 [1M® Bo3HarpaxaeHui, HAYUCICHHBIX B 1aTy d, HCOOX0IUMO
TIPY OTIPENIEICHUN PacueTHON BEIMYMHBI aKTHBOB Ha AaTy d YBEIMYHUTH CYMMY aKTHBOB Ha

CyMMY YIUTAaUYCHHBIX BO3HArpaXx1eHui B 1aty d.

Km

- BEJIMYHMHA KPEAUTOPCKON 3aJOJDKEHHOCTH 0€3 ydeTa HauMCICHHBIX BO3HATPAKICHUH
Ha jary d, BKIIIoYasl OCTaTOK pe3epBa Ha BHIIIATY BO3HAarpakaeHus Ha npaty d-1, rme d-1 —
MpeAIIeCTBYIOMMHA pabounii 1eHs nare d.

i-1

k=l - o6mas cymMa pe3epBOB Ha BHIIIATY BO3HATPAXKIEHMS, HAYUCIEHHBIX C HAayaaa rojia

1o gatel d.
X

- IPOIICHTHAsA CTaBKa, COOTBECTCTBYIOMLIAas:

VKn . pasmep BO3HArpakaeHHs YNPABIAIOMEH KOMHOAHHM OTHocuTenbHo CICUA,

ycraHoBieHHBIH npaBmiamu Y TTU®D (B noisix), AEUCTBYONIMIA B TEUCHHE TIEpHOIA i

X}’l n o o
P COBOKYITHBII pa3Mep BO3HATPAXKICHHUN CIICIIHATH3UPOBAHHOMY NETIO3UTAPHIO, OUpIKE
W JIUIY, OCYIISCTBIIONIEMY BEICHHE PeecTpa BIAACIBICB WHBECTUIHOHHBIX TaeB [T,

otHocutenbkHO CI'CYA, ycranoBnennsrii npasmwiamu Y [MU® (B momsx), JeWCTBYOMUA B
TeueHue nepuoaa | ;

N — K0JI-BO CTaBOK, JICHCTBOBABIINX B OTYETHOMY TOAY;

n- KaxxJias nponcCHTHad CTaBKa, HeﬁCTBOBaBmaﬂ B TCUCHHC TI€pUOaa i )

M- xonmuecTBO paboumx JHEH Tepwoma, B KOTOPOM [eiicTBOBajia CTaBKa ,

T, = ZN:Tn
n=1 .

HpUHAJIEKAIIEE IEPUOLY |, TIE
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CqAé)acll

OKpyrJieHue TpH pacyere | u MPOMU3BOIUTCSA Ha KaKJOM JEHCTBHM OO 2-X 3HAKOB IIOCIE

3aIsTOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BHIIIIATY BO3HATPAXICHUS YMEHBIACTCS Ha CYMMBI HAUHCIICHHOTO
B TEYCHHWE OTYETHOIO TOJa BO3HATPAXKICHHUSA YIPABISIIOMEH KOMIIAHUH, CHCIHAIHM3HPOBAHHOMY
JIETIO3UTApUI0, OHMpIKEe U JIMILY, OCYIIECTBISIIOIEMY Be/ICHHE peecTpa BiaJesblieB MHBECTUIIMOHHBIX MacB

IMNO®.

[IpeBpilieHNEe pe3epBa NMPU HAYUCICHUM BO3HATPAXKIACHHS YIPABIAIONMICH KOMIIAHWHM, BO3HATPaXKIEHUS
CHeUaIU3UPOBAHHOMY JICTIO3UTAPHIO, OMPIKE U JIMILY, OCYIIECTBISIONIEMY BE/ICHHE peecTpa BIaAeiblLeB

HMHBCCTHUIIMOHHBIX I1ACB HI/I(D, B TCUCHUC KAJICHAAPHOI'O IroJia HE AOITYCKACTCA.

He wucnonp3oBaHHBII B TEYCHHE OTYETHOTO roZa pe3C¢pB HaA BbIIJIATY BO3HAIPAXKACHUA IMOMJICIKUT
BOCCTAHOBJICHUIO II0 OKOHYAHHIO OTYETHOTO TroJa, HO HC MO3AHCC ICPBOIo pa60qero JHA TroJa,
CJICAYIOWIETO 3a OTYETHBIM, M MPU3HACTCA B COCTABE IPOYUX JOXOJOB. Yka3zaHHOE€ BOCCTaHOBJICHUE

oTpaxaetcs mpu nepBom onpenenennu CUA TN B roy cienyrommM 3a OTYETHBIM TOJIOM.

[Ipm3Hanne w omnara o0O0A3aTENBCTB IO BBIIUIATE BO3ZHATPAXKACHUS YIPABIAIOMICH KOMITAHWH,
CHCIHANM3UPOBAHHOTO  JCMO3UTApHs, CICHHAIN3UPOBAHHOTO PETUCTpaTopa, OHpXKe B  MEPHON
MPUOCTAHOBJICHUS BBIJAYH, MOTAIICHHUS W OOMEHa WHBECTHIMOHHBIX IMACB B CBS3M CO CIIOXKHBIIEHCS Ha
(hMHAHCOBOM pPBIHKE AKCTPAOPAWHAPHOW CHUTyalwel (B TOM YHCIE C BBEICHHBIMH HEAPYKECTBEHHBIMH
ToCyIapCTBAaMH OTPAHUICHUSIMH)

[Ipm3Hanne w ormiata o00s3aTeIBCTB 1O BBIIDIATE BO3HATPAXKICHHUN YIPABISAIOMICH KOMITAHUH,
CIEeIMATU3UPOBAHHOMY JICTIO3UTAPHIO, OMpKE U JIMILY, OCYIIECTBIIAIONIEMY BEJCHUE PEeecTpa BiIaIe/IblEB
WHBECTUIIMOHHBIX TaeB [TM®, B TeueHue KaJeHIAPHOTO ToJa MOXKET OCYIIECTBIATHCS 0€3 HAYWCICHUS
pe3epBa Ha BBIIJIATY COOTBETCTBYIOIIMX BO3HATPaXKICHUH, MIPH OJHOBPEMEHHO COOJIOACHUH CIIETYFOIINX
YCJIOBUH:

1) mpusHanwe u oOIjIata o0O0s3aTeNbCTB 110 BBHIJIATE BO3HATPAXKIEHUN O€3 HAUMCICHHUS pe3epBa
OCYILECTBIISIETCS O MOMEHTa BO30OHOBJIEHHUS pacdyeTa CTONMOCTH YNCTHIX aKTHBOB [T D;

2) HayMClIEHHE M OIlaTa 00s3aTeNIbCTB II0 BHIIIATE BO3HATPAXJICHUH OCYLIECTBISIETCS B Mpejaenax,
ycTaHoBIeHHBbIX B [IpaBuiax goeeputensHoro ympasienus [IM® npenenbHbIX pa3sMepoB BO3HATPAXKICHUH;
3) Yupasisitolnasi KOMIIAHUS TPU ONpeAesicHHH (GaKTHISCKOTO pa3Mepa BO3HATPaKACHUS PyKOBOJICTBYETCS
(hakTOpamMH BO3MOXKHOTO HEOOOCHOBAHHOTO 3aBBIINICHUS BO3HATPAKACHHWS, YKa3aHHBIM B IHcbMe baHka
Poceun ot 11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bonpoc 4).

VIi.Ilopsiiok  yperyjaupoBaHMsi  pasHoOIJIacMii  Mexxay  YmpasJjsiouiei
koMnanueid 1 CneuMaJu3MpPOBAHHBIM /IeNO3UTAPHEM NPHU oNpeaeleHUn
CTOMMOCTH YHCTBHIX AKTHBOB

B cnywasx BouBienus omumOkn B pacuere  CUA u  pacyeTHOH CTOMMOCTH — OJIHOTO
UHBECTUI[MOHHOIO Tasi, MPUBOAAIIEH K OTKJIOHEHHIO HCIOIb30BaHHOM B pacueTe CTOUMOCTH aKTHBA
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHoit CUA, w/mnm otkinoHenne CUA Ha 3TOT MOMEHT
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pacuera cocraBimsier 0,1% wu Oosee koppektHoit CUA, a Tak e B Clydasx BbIABICHHA (axTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpaIeHns] PU3HAHUs aKTUBa (00s3aTeNbCTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenMaIn3UpOBaHHBIA JENO3UTapUid M Y IpaBIISIOIAN
KoMMaHus npousBoaT nepecuer CUA u pacdyeTHOH CTOMMOCTH MHBECTUI[MOHHOIO Mas. YIpaBisromas
KOMITaHHSI OCYIIECTBIISIET BO3MELICHHE yIepOa BiajesbliaM MHBECTUIMOHHBIX NAeB B COOTBETCTBHU C
HOPMAaTHBHBIMH NPaBOBBIMHU aKTaMH.

Crnennanu3upoBaHHBINA AETO3UTAPUI M Y IPABIIAIONIAs KOMIAHUS COCTABIIAIOT AKT O BBISIBJICHHOM
OTKIIOHeHNH U (hakTe ero ycrpaneHus. [Ipm stom Crenmanu3upoBaHHBINA eTO3WTapuii He mo3mHee 3
(Tpex) paboumx nHEH ¢ maThl MOANMCAHUSA AKTa O BBISBICHHOM OTKJIIOHGHHH W (PAKTe €ro yCTpaHEHHS
yBemomisieT o (pakte oTkiaoHeHus bank Poccum.

Ecnu BBIIBICHHOE OTKIOHEHHE HCIIOIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTEIbCTBA)
cocraisieT meHee ueM 0,1% koppektHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacuera COCTaBJIsAET
menee 0,1% xoppektHoii CYA, Vmpasnsaromas kommnaHus U CHenUamu3HpOBaHHBIA J€HO3UTapuil
ONpeNeNdloT, He MPHUBEIO JM BBISIBICHHOE OTKIOHEHHE K IOCIEAYIOUIMM OTKJIOHEHHUSM, B YacTH
UCIIOJIb30BAaHHOW B pacueTre cToMMocTd akThBa (o0s3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHoit CHA u He mpousBoaar nepecder CHA u pacdeTHONW CTOMMOCTU OJHOTO HMHBECTHUI[MOHHOTO
masi, 4MCla HMHBECTHUIMOHHBIX I1aéB Ha JIMIEBBIX CUETaX BIAJAEJbIEB. YIIPABIAIOIIAs KOMIAHUS U
Crnennanu3upoBaHHBIA AEMO3UTapUi OOs3aHBI IIPUHATE MEPBHl AN INIPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIUH.

I[punoxenne 1. Ucnosib3yemasi TEPMUHOJIOTHS JJIs1 METOAUKH OLIEHKH
KPeIUTHBIX PUCKOB

OnepanuoHHasi 1e0UTOPCKAs 3a40JKEHHOCTh — JEeOMTOpPCKas 3a/0JDKEHHOCTh KOHTpPAreHTa,
BO3HHUKAIOIAsl B X076 HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpasi OyAeT morarieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B HactoAmmx IIpaBmiax ompenenenuss CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3aTenbCTB.  JlOMyCTHMbIE CpPOKM IPOCPOUYKH, YCTAHOBJICHHBIE MJIS ONEPallMOHHON aeGUTOpCcKOoit
3aJI0JDKEHHOCTH, HE JIOJDKHBI NMPUBOAMTH K MPU3HAHUIO OC3HAEKHOM K MONYyYCHMIO 3aJ0JDKEHHOCTH, a
TaKkXKe K OOECLEHEHHIO 3aJ0JDKEHHOCTH. Takas 3aJ0/DKeHHOCTh OyAeT pealn30BaHa YIpPaBIISIOIIEH
KOMITaHUEH B MOJHOM 00BEMe B CPOKH, YKJIaBIBAIOIINECS B HOPMAIbHYIO PHIHOYHYIO (MM BHYTPEHHIOIO)
MPaKTHKY B3aMMOJECHCTBHS C KOHKPETHBIM BHIOM JEOMTOPCKOH 3aJI0JDKEHHOCTH. Y CTAHOBIICHHBIE CPOKH
MPOCPOYKN M MCHOJHEHMS 00S3aTeILCTB HE JOJDKHBI IPEBBIIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax omnpenenenuss CYA, eciu MHOE HE MOATBEPKACHO BHYTPEHHEH CTATUCTHKOHN yHpapisiouieit
koMItanni. OnepannoHHast AeOUTOpCKas 3a0JKEHHOCTh OLIEHUBAETCS TI0 HOMUHAITY B CJIydae OTCYTCTBUS
UHBIX ()aKTOPOB OOECIICHEHMS.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH WIJIM HECKOJBKO MPHU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSIIEM MNPHJIOXKEHHWH, OAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
pa3zene 2 IIpaBui, KpoMe IOMyCTUMOW IPOCPOUYKH 0043aTENbCTB B paMKax OINEPAI[MOHHOIO IMKIA, HE
MOJKET OBITh ITPU3HAHA ONEPAIIHOHHOM.

JlebuTtopckas 3aJ0JKEHHOCTh C TIOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MpHU3HAHA OIEpaIOHHON (HampuMep, €cIM y KOHTpareHTa OTCYTCTBYIOT MCTOYHHKH IIOTAIIEHUS TaKoil
3310JDKEHHOCTH).

VYnpapnsiomas KOMIIaHHS JIOJDKHA TIPOBOJUTH aHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
33JI0JDKEHHOCTH, KOTOpas paHee Obula KBaJM()UIMPOBAaHA OIEPAIMOHHON, W IO WHOH JeOMTOPCKOM
3aJJOJDKEHHOCTH, TIPU3HAHUE KOTOPOI OCYIIECTBISIETCS.

AHanu3 ypoBHS PUCKa IPOBOJUTCS:

— Ha KaXKIyI0 OTYETHYIO JaTy, ycraHoBIeHHY0 [IpaBunamu onpenenenus CHA TN O;

— [IPY IEPBOHAYATIFHOM TPU3HAHNUHU TEOUTOPCKOH 33 J0KEHHOCTH;

— Ha MOMEHT Tepexoja IeOMTOPCKOM 3aODKEHHOCTH M3 CTaTyca «OMEeparioHHON» B
CTaTyC «IPOCPOUYEHHOM.

Jns  uenedt mpoBedeHUs aHanu3a, YNpaBIAONIas KOMIAHHWS — JOJKHA  HCIIOJIb30BaTh
000CHOBAaHHYIO W TIOATBEP)KIaeMYyI0 HH()OPMAIIHIO, JOCTYITHYIO €i 6e3 Ype3MepHBIX 3aTpaT U yCHUIHH.

B npouecce ananuza Ynpasinsiomnias KOMIIAHUS ONpe/esieT:

— BO3MOXKHOCTb KBUTM(HKALUK AEOMTOPCKOM 3aJ0JKEHHOCTH B Ka4ECTBE ONEPAIIMOHHOH,
MpPU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HEoOXO0/MMOCTb HM3MEHEHHUs IOJXO0Ja K Y4eTy NeOMTOPCKOW 3aJ0JDKEHHOCTH, paHee
MPU3HAHHON ONEpPalIMOHHOM.

KonTpareHT — 5uI0, HENOCPEACTBEHHO CBSI3aHHOE C aKTUBOM, BXOISIIUM B COCTaB MMYIIECTBa
[IN®, u ypoBeHb KPEAMTOCTIOCOOHOCTH/(UHAHCOBON HAIS)KHOCTH/(PUHAHCOBON YCTOWYMBOCTH TaKOTO
JIMLIa HEMOCPEJACTBEHHO BIIMSET HAa CHpaBeIMBYIO0 cToMMOCTh akTuBa. Konrparentamu [IU®D sBustorcs
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SMHTEHTHI IEHHBIX OyMar, 3aeMILHUKH [0 KPEIUTHBIM JOrOBOPaM, JIeOUTOPHI IO IOrOBOPAaM C UMYIIECTBOM
[N ®D, Ganku, KpeTUTHBIC U HEKPEIUTHBIC OpPraHU3aluK U poune obs3aHHbIe 110 akTiBaMm [T @ nuna.

Hdedoar - HacTymneHue (BbISABICHHE) JIIOOOTO M3 HUKEIIEPEUUCICHHBIX COOBITHI U OTCYTCTBHE
YPETyJIMPOBaHUs CUTYyallul Ha CPOKH, OINpeessieMble OTJEIbHO ISl Pa3HOTO BUJIAa AaKTHBOB/00SI3aTENILCTB
(pu HapynieHHM 0053aTENBCTB Ha MEHBIIMH CPOK, HO OONBINHMH, YeM I NPU3HAHMS ONEPalMOHHOM
330JDKEHHOCTBIO, COOBITHE CUUTACTCS TEXHUYECKUM /1e()0JITOM):

— HapyLIeHHe OO0s3aTeNbCTB IO BHIIUIATE JACHEXKHBIX CPEICTB WM IIeperade Ipas,
UMYIIECTBA Ilepe]] KPeIUTOPaMU/3aMMOIaBIIaMH,

— OOHapyXXEHHE KpPEIUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIOJHHUTH BHIIICyKa3aHHbBIC
00s13aTeNBCTBA B CHIIy KaKUX-THOO OOCTOATENBCTB 0€3 NPUHATHA CICIHalIbHBIX Mep (Hampumep,
peanu3aluy 3auora).

Hpeaem,m,le CPOKHM NpHU3HAHUSA Z[e(i)OJ'ITa JJIA pas3JIMYHbIX BUOB 3a10JKCHHOCTH!

Jedutopckas 3210/ :KeHHOCTH/00513aTeIbCTBA

Cpox
AeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/3aeMIIINKOB

7 pabounx mHEH s

poccuiickux
. 5 sMuTeHToB/10 padounx
O0s13aTenbpeTBA IO OOTUTAINSIM POCCHICKUX/THOCTPAHHBIX SIMUTCHTOB .
IHEHR i
HWHOCTPaHHBIX

OMHUTEHTOB
O0s13aTenbpeTBA 10 BBITUIATE JOXOA MO JOJIEBEIM aKTHBAM POCCHICKIX / 25/45 e
UHOCTPAHHBIX SMUTEHTOB®
O0s13aTenbpeTBA 10 3aiiMaM/KpeIuTaM IOPUINICCKAX JIHIT 30 nuen

OO0s3aTebCTBA HA MEKOAHKOBCKOM PBIHKE, PHIHKE IIPOU3BOJTHBIX

HHCTPpYMEHTOB, poiHKe PEITO > pabounx et

Wnas 3amomkeHHOCTS prm3myeckux (B T. 9 UI1) u :opuaudeckux JIuI nepen

1D 90 nHen

B ciry4ae ecim 1eOUTOP/KOHTPAreHT/SMUTEHT/3aEMILMK HAPYLIHJI IPEAEIbHBIN CPOK, YKa3aHHbBIN
B Ta6nnue BBIIIC, TPHU 3TOM CyMMa J0JiI'a HE3HAYUTC/IbHA (CyMMaprIﬁ JOJIT KOHTparc¢Hra 1o BCEM
00s13aTeNbCTBAM C HapyLICHHEM IPENeNIbHOr0 CpOKa IOTallleHUsl 33JOJDKEHHOCTH MOXKET COCTaBILSITh HE
6onee 1000,00 py0.) u B OTHOIIEHUH OCTATHHOH 3aJOKEHHOCTH OOCIYXMBAaHHE MPOU3BOJIUTCS B
COOTBETCTBHHU C YCIIOBHSIMH JIOTOBOpa C CoOJI0/ieHneM rpaduka riaTexel, To Takoe coObITHe K edonTy
HE [PUPABHUBACTCS IPU HAJIMYUU MOTHUBUPOBAHHOIO CYXACHMS YIPABIAIOLIEH KOMIAHUM II0
OIpeIeNICHHbIM BHIaM 3aJI0JDKEHHOCTH. MOTHBHPOBAHHOE CY)XICHHE COCTABIISCTCS HA OCHOBAaHUH JaHHBIX
CTATUCTUKH Y IIPABIISFOLICH KOMIIAHHH 110 COOTBETCTBYIOIIMM BHAAM 33/I0JDKSHHOCTH.

1. B oTHOLIEHNH IOPUAMYECKHUX JHUI K 1e(OaTy IPUPABHUBAIOTCS CJIETYIOMINE COOBITHS:

1.1 HapyLEHHUs YCIOBUH IMOTAlIeHUs MU BBIIUIATHI MPOLEHTHBIX JOXOMOB IO aKTHUBY, a
TaKoKe JII0OOTr0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMpelelieHneM aedoiTa, B ciIydae eciiu
JaHHass HH(OpPMAITUS MPSIMO MJIH KOCBEHHO HaOJro1acMa Y IIpaBIsoNeii KOMIIaHUEH;

HewncnonneHnsie 06s13aTeI-CTBa KOHTPAreHTOB, B TOM YHMCIIE IO BHIIUIATE KYIIOHOB M AUBHICH/IOB
B MHOCTPAHHOW BAIIOTE, CUMUTAIOTCA HAXOIAIMIUMUCS B Ne(oiTe B CIydae, €CIi TaKOe HEHCIIOIHEHHE
BO3HHKJIO B pe3yJIbTaTe ACHCTBHH (0e3AeWCTBUS) HHOCTPAHHBIX JIETIO3UTAPHO-KIUPHUHTOBBIX KOMITaHUH (B
T. 4. MEXAYHAPOJHBIX PAacuETHO-KIMPUHIOBBIX LIEHTpoB «EBpokimup bank», r. bproccens, u «Knupcrpum
BonkuHry, T. JltokceMOypr), MHOCTpaHHBIX OaHKOB WJIM WHBIX CAHKIIMOHHBIX JAEHCTBUI WHOCTPaHHBIX
TOCYAapcTB M (WIIM) PEryJMpyONIUX OpraHoB. J[eont B OTHOIIEHWM caMOro KOHTpareHTa, B TOM YHCIIe
NepeKpecTHHIN 1eoNT Mo ero MHBIM 00s3aTenbeTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLICHKH aKTHBOB B
9TOM clly4yae yka3aHsl B 1.3 IIpunoxenus 4.

1.2. odunmansHOE ONMYOIMKOBaHHE B COOTBETCTBHU C (elepalbHBIMU 3aKOHAMH M HHBIMH
HOPMaTHBHBIMH IIPAaBOBBIMHU akTaMu Poccuiickoit @enepanny Wi MHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 IIPOCPOYKE UCTIOTHEHHUSI YMUTEHTOM CBOMX 00S3aTEIBCTB;

1.3. odunmanbHOE OIMyOIMKOBAaHHIE PEIICHNS O MPU3HAHIH SYMHUTEHTA/ IOJDKHUKA OaHKPOTOM;

1.4. odunmanpHOE OIMyONMKOBaHHWE PEIIeHUs O Hadaie NMPUMEHEHHsS K 3MUTCHTY/IOJDKHUKY

5 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WIA HWHBIX YIIOJTHOMOYCHHBIX JIAIL] O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENBCTB.

6 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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npouenyp OaHKpPOTCTBA — €O [HS ONYOJMKOBaHWS COOOLIEHHMsS OO [JaThl, INpPEIIEecTBYIOMIEH nare
OITyOJIMKOBaHHS COOOILEHNS! 00 OKOHYaHUH NPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmansHoe OnMyOMMKOBaHWE MHGOPMAlMK O JIMKBUAALMH IOPUANYECKOTO JIMIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHsS U TPUCOEANHEHUS.

1.6. [Ipucsoenne 3aemuuky/konTparenty peituara SD (Selected Default) mmn D (Default)
CO CTOPOHBI PEUTHHIOBBIX areHTCTB.

1.7. OO0Hapy)XeHHE KpPEAUTOPOM HEBO3MOXKHOCTH 3aEMINMKA HCIIONHUTH OO0S3aTEIBCTBA B
CHITy KaKHX-JTHO0 00CTOATENbCTB 0€3 MPUHATHS CHEIHATbHBIX Mep (HalpuMep, peaTu3alliy 3aJ10Ta).

2. B oTHomIeHNHU (pU3HYECKHX JUI K 1edoTy TPUPABHUBAIOTCS CIICIYIOIIHE COOBITHS:

2.1. HapyIICHUs YCIOBHH MOTAIIEHWs WM BBIIUIATHl IPOLEHTHBIX JOXOAOB IO AaKTHUBY,
coctaisonieMy aktuBbl [IU®D, a taxke modoro nHOro o0s3aTenbpCTBa JeOUTOpa, HA CPOK B COOTBETCTBUU
c ompezeneHueM jedonra, B ciydae €CiIM JaHHas HWHQOpMalMs NpsSMO WIM KOCBEHHO Haliroqaema
YYaCTHHKOM PBIHKA;

2.2. odunmansHOE ONyOJIMKOBaHUE PELICHHS O MPU3HAHUH JIMIa OaHKPOTOM;

2.3. odunmansHOE OMYONMKOBAaHWE pEIICHHS O Hadale NPUMEHEHUS K JIMIY IpOoUexyp
0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHHWS IO JaThl, NPEIIICCTBYIONIEH Jare OMyOJMKOBaHUS
coo01meHns1 00 OKOHYaHNH NTPUMEHEHHS TIPOLeyp OaHKPOTCTBA;

2.4. HOJTy4eHHE CBEICHUH 00 OCYKICHHN (PU3MYECKOTO JIHIA IO YTOJIOBHBIM IPECTYILICHHSM;
2.5. MOJy9CeHUE CBECHUN 00 OOBABICHUN (PH3MYESCKOTO JINIA POTIABIINM Oe3 BECTH;
2.6. MoJy4eHrne HHOOPMAIH O HACTYIUICHHH CMEPTH (QU3NIESCKOTO JIUIIA.

3. lepoaT mo pa3IMYHBLIM AKTHBAM, OTHOCAIINMCS K KOHTPAreHTy.

3.1. B ciydae BO3HUKHOBEHHS e(OTA [0 OJHOMY aKTHBY OCTAJIbHBIC AaKTHBBI, OTHOCSIIIACCS
K KOHTPAreHTy, TaK JK€ CUMTAIOTCS HAXOMAUIUMHCA B Je(oiTe, M KOHTPAreHT (3aCMIUK/3MUTCHT)
CUMTACTCS HAXOAIIUMCS B iedonTe.

3.2. [Topy4urenpcTBa U TapaHTUH HAXOSINErocs B Ae(osiTe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus coOBITHH, yKa3aHHBIX B mil. 2.1-2.6 nma Qu3mUYecKux JUI U
mm.1.1-1.7 s ropuandecKux UL JaHHOTO Pasmena, SMUTEHT/KOHTPAareHT/IeOUTOP/3aeMIUK CUUTACTCS
HAXOJSIIMMCSI B COCTOSIHMU JIe()oiTa, BCe aKTHUBBI, OTHOCSIHECS K HEMY, CUMTAIOTCS HAXOMISIIMMHUCS B
cocTosiHUM edoiiTa.

Broixoa u3 cocrosinus aegosira (nmepexoa BoO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHeH NS ).

3aJJ0JDKEHHOCTD TIePeCTaeT CYMTATHCS HAaXOIIIEeHCs B IehoTe B CICAYIOIUX CIydasX:

B cnydae pectpykrypuzanuu aeONTHON 33J0JDKEHHOCTH KOHTpareHTa rnepea (OHIOM Iocie
COOBITHS TIEPBOTO 00CITY)KUBAHHUS J10JITa.

Ecnu 3amomkeHHOCTh Obla Tipu3HaHa nedonTHON M3-3a AedonTa KOMIAaHUIl IPYMIbI, K KOTOPOit
MPUHAJIEKAT KOHTPAreHT — TMocie MyOJUYHOTO OOBSBICHUS O PECTPYKTYpHU3allMd JMOO MHPOBOM
COTJIAIICHUH.

B cnydae B0300HOBIEHHMS OOCTYXHMBaHHMA J0ira MO rpadyKy M OTCYTCTBHS IPOCPOUYECHHBIX
00513aTeJIbCTB Ha JIaTy OIPEAEIICHHs CIPaBeNINBOM CTOMMOCTH.

B cnysae rmomydeHus WHGOpPMAaIMM O IPEKPANICHWH  YTOJOBHOTO  Hpecie0BAaHMs
3aeMIMKa/KOHTPAreHTa IIyTeM OIpaBAaTeIbHOIO MPUrOBOpa JINO0 MPEKpalleHus Aeja, a TaKkKe B ClIydae
npeKpamenus nena o OaHkporcTBe. [Ipm 3TomM VYmpamisiomas KOMIAaHUS 00sf3aHa TPOBECTH OLCHKY
(l)I/IHaHCOBOFO COCTOSAHHMA C YYE€TOM U3BECTHBIX WIH NPEATIOIaracMbIX yCHOBI/Iﬁ MHPOBOI'0 COTJIAICHUA.

B cnygae mosiBieHHs (QHU3MUECKOro JHIA, OOBABICHHOTO paHEee NPOMAaBIIUM Oe3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]J0JDKEHHOCTH.

O peanusanyuu YKa3aHHBIX coOBITHIT VYpasnsromas KOMITaHUS HHPOPMHPYET
Crienanu3upoBaHHBI  Aeno3uTapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAWTCS B TPYHIy aKTHBOB
«ObecnieHeHHBIC 0€3 HACTYIUICHUS e OIITaY.

Ha6aronaemast m foctynHasi Oup:keBasi IVIOMIAAKA — TOProBasi IUIOLIAKa POCCUICKON M (MITHN)
WHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropoidl y Ympasisiomei
KOMITaHWHU €CTh JIOCTYII, KaK HampsMylo, TaKk ¥ 4epe3 (PUHAaHCOBBIX IIOCPETHUKOB. YKa3aHHbIE OUpIKeBbIC
IUIOIAAKK IpuBeeHsl B [Ipunoxenun 3.

AKTHUBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OI€pallid C aKTUBOM WIH 00s3aTeIbCTBOM
MPOBOIATCA C JOCTATOYHOW YacTOTOM M B JOCTATOYHOM OOBEMe, MO3BOJIIOIIEM IOIydaTh MH(DOpPMAIIIO
00 OoIleHKaX aKTHBOB WJIM 0053aTEIHCTB Ha IIOCTOSHHOM OCHOBE.

OCHOBHOI1 PBIHOK - PEIHOK (3 YMCIIa aKTHBHBIX) C HANOOJBIIAM JUISI COOTBETCTBYIOIIETO aKTHBA
WK 0053aTeICTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

42



AHanornyHasi 00IMranus — oOJIMranus, OTHOCSIIANCS K TOMY e CErMEHTY, YTO M OlleHUBaeMasi
Oymara.

ﬂOXOHHOCTB K IOrali€eHuI0 — Sq)(beKTHBHaSI CTaBKa JOXOJAHOCTH, paCCUUTAaHHAA K NOTrallICHUIO.

Horamenune — Ommpkaiilee gocpodHoe (HampuMmep, odepra) IMorameHne (He YacTHIHOE)
OONMUray WM MOTAllleHWe OONWranuu, B Ciydae, €ClId JOCPOYHOE IOTallleHHe He IPEeAYCMOTPEHO
9MHUCCHOHHBIMH JOKYMEHTaMH.

J¢d¢exTUBHAA CTABKAa AOXOJAHOCTH J0JrOBOii HEeHHOH Oymarum oT IeHH P ompenensercs
UCXOJI U3 YPaBHEHUS:
W

CR

PH+NED = z —5

(=114 ¥TM 265

rae:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOJAHOCTH,

P — mena, oT KOTOpO# paccumThiBacTCsA 3P(HEKTHBHAS CTaBKa JOXOMHOCTH JOJTOBOM IEHHOMH
Oymaru,

NKED — HakOIUIEHHBIN KyITOHHBIH JTOXO/ Ha JaTy ONEHKH (MPHOABISIETCA B TOM CiIydae, eClii [ieHa
P we Bxmovaer HKJY),

N — KONMYECTBO OCTABINUXCS HA ATy OIEHKHU IUIATEKEH MPOLEHTOB W/HIH OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

CF; — BeuuMHa i-ro mIaTexa,

t; — nara i-ro miarexa,

tp — JaTa OLICHKU.

IIpuBeneHHAs1 CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA ATy OLEHKH (32 HCKJII0YeHHeM
pacyera CTOMMOCTH /IENO3UTOB U 0053aTeJbCTB 10 JOr0OBOPaM ONEpPalHOHHOI apeH[bl, B KOTOPBIX
@DoH/ BBICTYNIAeT apeHJIATOPOM, POCTOr0 BeKcesl, BBIIAHHOI0 KPeIUTHOH OpraHu3aunuei, 3aiiMoB
MOJIYYEeHHBIX U OIIEHKH HHBIX BUIOB KPEIUTOPCKOI 32J019KEHHOCTH) PACCUUTHIBACTCS MO (hopMyIie:

N
Z =+ (1 — PD; » LGD)
i=1 :| !EE

rac:

PV — cnipaBeqnuBasi CTOMMOCTh aKkTHBA (005S3aTEIBCTBA);

7 — CraBKa IVMCKOHTHPOBaHMS B IPOLEHTaX TIOJOBBHIX, OIpEICieHHAss B COOTBETCTBUH C

Hacrosinmu [IpaBrmiiamu; craBKa JUCKOHTHPOBAHUS, ONpeZessieMasl pacueTHBIM ITyTeM, OKPYTJIeTcs 10
2-X 3HAKOB TI0CIIE 3aISITOMH;

PD (Probability of Default, BeposiTHOCTE nmedonra) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAreHT B
TeyeHue cpoka (ti-to) MOXKeT oka3aTbcsi B COCTOSIHUM Ae(oIITa, MOPSIOK ONPEAEIeHHUs] KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KPEJUTHOMY PHCKY, KOTOpass MOXeT ObITh moTepsHa B ciiydae Jedosita KOHTpareHra, IMOpsI0K
oTpeJieNIeHUs] KOTOpOoi ycTaHoBJeH B [Ipunoxennn 4 x HacTosmM [IpaBunam.

N — KONMYECTBO JEHEXKHBIX MOTOKOB /IO JaThl MMOTAIleHHs akThBa (00s3aTeNbCTBa), HAYMHAS C
natel onpenenenus CHA;

CF; — BenmnuuHa i-ro miarexa (IPOLIEHTHL K OCHOBHAS CyMMa);

t; — mara i-ro miarexa,

tp — nata onenku (onpeaencaus CHA).

IIpuBeqeHHAast CTOMMOCTb OYIYIIMX [E€HEKHBIX IOTOKOB (IJIs pacuera JIeNo03UTOB,
00513aTeJILCTB M0 A0r0BOPaM ONEPAINIMOHHON apeHIbl, B KOTOPbIX POH BBICTYNAET apeHIaTOpPOM,
MPOCTOT0 BeKCeJIsi, BHIJAHHOI0 KPEIUTHO# OpraHuW3anmeii, 3aiiMOB NOJy4YeHHbIX M ONEHKH WHBIX
BH/IOB KPETHTOPCKOM 32I0JKEHHOCTH) HA ATy OIeHKH PACCUUTHIBACTCS MO (hopMyIe:

N CF,
FV = Z I Y
(=t (14 %] S
rue:
PV — cripaBenniBasi CTOMMOCTD akTHBA (0053aTEILCTRA);

43



#} — CTaBKa JWCKOHTUPOBAaHHS B TPOIECHTAX TOMOBBIX, ONpENCIICHHAs B COOTBETCTBHU C
HacTosmuME [IpaBuiamMu; cTaBKa JTUCKOHTUPOBAHHMS, OTPEAEisIeMas PACUCTHBIM ITyTEM, OKPYIJISICTCS JI0
2-X 3HAKOB TI0CJIC 3aMSATOMH;

N — KOJIMYeCTBO JEHEKHBIX IIOTOKOB JIO JaThl MOralleHds akTHBa (00A3aTeNIbCTBA), HAUMHAS C
natel onpeneneHust CHA;

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

t; — mara i-ro muarexa,

tp — mata ornenku (onpeneneans CUA).

B pacuer cmpaBemiMBO# CTOMMOCTH akKTHBa (00s13aTENBCTBA) BKIIIOYAOTCS BCE IUIATEKH
(meHexHbIe MOTOKK) O JOrOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOAMTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa MOTralieHHs.

JleHeKHbIe TOTOKH, BKIIFOYAsl TPOLIEHTHBIN TOXO0/1, PACCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSMH
JIOTOBOPA, aTOH JICHEKHOIO MMOTOKA CUUTACTCS MHUHUMANbHAS JaTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIASl JaTe OKOHYAHHS N-Oro Mepuojaa (3a HCKIIUYCHHEM CllydacB
JIOCPOYHOTO MOTAIICHHS OCHOBHOT'O JI0JITa).

I'paduk IeHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cydae:

— BHECCHHUS M3MCHCHHI B TOTOBOP (B T.4. B YaCTH M3MCHCHHUS CTABKH 110 IOTOBOPY, CPOKa
JICHCTBUS TOTOBOPA, IEPUOJMYHOCTH MIIH CPOKOB BBIMJIATHI MIPOICHTHBIX TOX0I0B);

— HW3MEHECHUSI CYMMBI OCHOBHOT'O J0jira (TOMOJHEHHUS, YaCTHYHOTO MOTAIICHHUS, SCIIH OHO
He OBLJIO YITCHO rpad)uikoMm).

Jnst ydeta B CHOpPaBEeIMBOM CTOMMOCTH OOECIIEHEHUsI MPOUCXOJUT KOPPEKTHPOBKA BEITMYHHBI
OKHIAEMBIX JIE€HEKHBIX TTOTOKOB (CF;) W/WaK CTaBKU TUCKOHTHPOBAHHUS.

Be3puckoBas craBka:

. B poccuiickux pyomsx:

- craBKa, ompenensiemMas n3 G-KpUBOH, IIOCTPOCHHOH II0 POCCHHCKHM TOCYJapCTBEHHBIM
obmuranusaMm (craBku KBJ[ MockoBckoil Oupku Ha fmaTy pacueTra CIpPaBeUIMBOM CTOMMOCTH C y4eTOM
CpOKa 0 IMOTallIeHHsI COOTBETCTBYIOIIETO IIaTeXa, pacCUMTaHHAsl 10 JBYX 3HAKOB rocie 3amsaToil. [Ipu
3TOM €CIM Ha KOHKPETHBIH JeHb HeT 3HaueHHs craBku KBJ/| mo HeoOxomumomy CpoOKy MOTalleHHs,
o6bsBneHHol MockoBckoit Oupku, KB/l momkHa OBITH oOmpepeneHa pacdyeTHBIM IMYyTEM IO METOIUKE
MocCKOBCKOM OHpXHM C TOH K€ TOYHOCTBIO, C KOTOpOH e€ oOBsBmgeT MOCKOBcKas Oumpka) — s
3aJI0JDKEHHOCTH, CPOK TTOTAIIeHUs! KOTOPOH MpeBbIIaeT | KaJeHJapHBIi /1eHb;

- craska RUSFAR (http://www.moex.com/msn/ru-rusfar/) — nanst  3ag0/mKeHHOCTH, CPOK
TIOTaIIeHHsT KOTOPOH He NMpeBhIIIaeT | KaJeHAapHOTO JIHS.

B oTcyTcTBHE BO3MOXKHOCTH OIpeneneHus akTyanbHbIX 3HadeHnd KB/l MockoBckoit Oupxu B
KauyecTBE BPEMEHHON aJlbTEPHATHBBI OE3PHCKOBON CTaBKM JUIS OINpECICHUS CIPAaBEATMBOH CTOMMOCTH
aKTHBOB HCIOJIG3YETCSl CTABKA, pAcCUMTHIBAEMasi METOAOM WHTEPIOJSAIMH (HampuMep, JIMHEHHOI) Ha
OCHOBe OCTYMHBIX cTaBok ROISfix Ha maTy onpeneneHus cripaBeInBOi cTOMMOCTH. BRIOOp MHOW cTaBKH
B OTHOUIGHHMHM aKTHBa YIpaBIsIOIIAs KOMIIAHHMS O(OpMIISIET MOTHBUPOBAaHHBIM CYKACHHEM U
npenoctasisieT ero B Crienuanu3upoBaHHBIN AETTIO3UTAPHIMA.

. B amepukaHcKux gosiapax:

- CTaBKa, IIOJIyYalOIascsi METOAOM JIMHEWHOW WHTEPHOJALHUU CTaBOK IO aMEpUKaHCKUM
TOCY/IapCTBEHHBIM  OOJIMTAIMSAM 7Sl 3aJ0JDKCHHOCTH, CpPOK TMOTAmIeHHs KOTOPOH IpEeBBIIIAeT
MHUHUMAaJIBHBIH CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIMTalnsIM;

- CTaBKa, MOIy4arouascsa METOJ0M JIMHEHHON MHTEPHOISAINH CTABOK HA COOTBETCTBYIOLINE CPOKU
craekn SOFR ¥ CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOIMranusm’ JUisl 3a/I0JKEHHOCTH, CPOK
HorameHus KOTopoil npessiaeT | kaaeHJapHbIA J€Hb U HE MPEBBIIIAeT MUHUMAIBHOTO CPOKA CTaBOK IO
aMEPHUKaHCKHM TOCOOIUTAIHSM;

- craeka SOFR®- 1115 3a/10/0K€HHOCTH, CPOK MOTAIEHUs KOTOPOH He MPEBBINIAET | KaleH apHOTO
JTHS.

o B eBpo

- craBka €STR® - 1714 33/10/5KEHHOCTH, CPOK TIOTANICHHS. KOTOPOI HE NpeBbIaeT | KaleH apHOro
JTHST;

- CTaBKa, MOJIyYaloIascs METOJ0M JIMHEHHON MHTEPIOJSINH CTABOK HA COOTBETCTBYIOIINE CPOKU
no obmuramusaM c¢ peiituarom AAAY s 3a10/DKEHHOCTH, CPOK TOTAIEHWs KOTOPOH IPEBBIIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusIM ¢ peHTHHIOM AAA;

"Mcrounuk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
8 Ucrounmk: https://www.sofrrate.com/
*Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
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- CTaBKa, MOJIy4alollascs METOAOM JIMHEMHOM MHTEpPHOJSLMU CTaBOK HAa COOTBETCTBYIOLIME
CPOKH

craBkr €STR u cTaBky HA MHHUMAaJIbHOM CPOKE CTaBOK IO OONMTanusM c peiituHrom AAA s
3aJI0JDKEHHOCTH, CPOK IIOTAlleHuss KOTOPOH IpeBblmlaeT | KaleHAApHBIH JAE€Hb W HE MPEBBIIIAET
MHHHMAaJIBHOT'O CPOKa CTABOK IO OOJMIalusIM ¢ peUTHHroM AAA.

. B mpoumx BamroTax — Kak Oe3pmcKoBas cTaBka (IMOO ee WHTEepHOJANHA, HalpuMep,
JHEHHAasT) B COOTBETCTBYIOMIEH BaIlfOTE.

®opmyJia JUHEHHOH MHTEPIOISIUMT
RE pppiy, 60 Dy = Dy
Dm B V—l

RE —_—
vt Vi —V_y

% (RKy,q — BKy_ ), eemt Doy = Dy = Dogay

BK pryay, 00 Doy = Dy

rze:

Dm - cpok 10 moramiesnss HHCTpyMEHTa m B TO1aX;

Dmin, Dmax - MUHIMaNbHBINA (MaKCUMABHBIN) CPOK, HA KOTOPBIH OTIpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOH ITOXOAHOCTH MOAXOIAIIUX (PEeeBaHTHBIX) TOCYAApPCTBEHHBIX IICHHBIX Oymar, B
rofax;

V41, V1 — Hanbonee O6mu3kuii K Dm CpoK, Ha KOTOpBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOJTHOCTH, He MPEBBIIAONINN (TpeBbInaomuii) Dm, B rogax (onpeaensercss ¢ TOUHOCThIO 10 4 3HAKOB
MOCJIe 3arsAToN);

RK(T) - ypoBenb mnpoumeHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMaTs 3Hadyenuss V-1, V+1, Dmin, Dmax. HrtoroBoe 3HauyeHue CTaBKH
onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNsiTOH B MPOIEHTaX U 10 4 3HAKOB B J10JI5IX.

Cermenranusi 00JIMranMii B LEIAX OLIEHKH OCYILECTBIISIETCS C HMCIOIb30BAHMEM MAaTPUYHOTO
MOJX0/1a OJJHOBPEMEHHO IO PEHTHHTY, CPOKY O00paIleHHsI U TUITY SMUTEHTA!

a. I'pynnupoeka no peiimunzy mumenma (eciii SMUTEHT MMEET PEHTHHI HECKOJBKHUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIUPOBKU HUCIIONb3YETCS MAaKCUMAIIbHBIN PEHTHHT).

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHMs peiTuHra Poccuiickoin denepanuu.

b. TI'pynnupoexa no owpauyuu (DURATION) obauzayuu:

Menee 1 roga  aropauus MeHblIe UM paBHa 365 nHel;

Ot 1 mo 3 ner  mroparus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHeH;
Ot 3 mo Sner  mroparus 6onpme 1095 gHel, HO MeHbIIe WK paBHa 1825 mHeid;
Boinee 5 ner mroparus oonbire 1825 mHel.

c. I'pynnupoexa no muny smumenma:

- IU1s1 O0JIMTali POCCUMCKUX OMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsIX:
l'ocynapcTBeHHBIE OOMHTAINY;

KopnopaTtusHbie o0nuranuy;

MyHunnanbHele 00IUranyuu 1 ooauranuu cyobektos PO.

- JUIA €BPOOOJINT AN POCCUICKUX SMUTECHTOB:

TocynapcTBeHHBIE €BPOOOIHTALINY;

EBpooOnuranuyu 6aHKOB;

EBpooOimranyy HepMHAHCOBBIX OpPraHU3aIMH.

d. T'pynnupogxa no éaniome.

Hcxoanble naHHble YpoBHA 1 - IIEHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIE) aKTHBHBIX
PBIHKOB B OTHOIIEHIH WACHTHYHBIX aKTHBOB MJIM 0053aTENbCTB, K KOTOPBIM OpraHU3anys UMeeT JOCTYI Ha
JaTy OLCHKH.

Hcxoanble 1aHHbIe YPOBHSA 2 - HCXOAHBIC TaHHBIE, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SBISAIOTCS HAOIIONAEMBIMH, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEICICHHOTO
aKTHBa WJIM 00s13aTeJIbCTBA.

Hcxonnble pmanHble YpoBHA 3 - HeHaONlogaeMble HWCXOAHBIE J@HHBIE B OTHOIICHHH
OTIpEeZIETIEHHOTO aKTHBA MM 0053aTeNbCTBA.

©Hcrounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoanka oT00pa aHAJIOTUYHBIX HEHHBIX OyMar.
AHaNoru4HBIe IeHHBIE OyMaru BBEIOMPAIOTCS W3 TOTO )K€ CerMEHTa IEHHBIX Oymar, K KOTOPOMY
OTHOCHTCS OIIEHHBAeMasi OOJIMIarusl.
CermeHTanusi 00JIMranMii B LEIIX OLEHKH OCYIIECTBIIETCS C HCIIOIB30BAHHEM MATPHUIHOTO

MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOPAIIEHUS U TUITY SMUTEHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMAJIbHBIN PEUTHHT):
I'pynnupoBka 1o peiTHHTY OCYIIECTBISIETCS B COOTBETCTBHH C TAOIMLIEH:

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEX/YHApPOJAHOW PEHTHHIOBOH
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

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

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogxa no eaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX OOJMranuii 1orKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOPaHHBIX aHATOTHYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAIIUI ¢ COOTBETCTBYIOIIUM O0BEMOM CIEIIOK Ha ATy OMpPEaCIICHHSI
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caesnok ¢ i-oif aHanoruuHoi obnuranueil Ha nary ompegencaust CUA (1o JaHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nary onpenencans CUA ¢ BRIOpaHHBIME Y TIpaBisiomiell komrnanueid @oHma aHaTOTHIHBIMA OOJIUTAITUSIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C KaX/I0i M3 BBIOPAHHBIX aHAJIOTMYHBIX 00JMranuii Ha nary onpenenennss CHA ¢ noipkeH ObITh He HIKe 1
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyk. CIHCOK BBIOPAHHBIX AHAJIOTHYHBIX OONMTalWi A ONEHMBAeMOW IEHHOM OyMaru NHCHMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha nary onpeneneaus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

cpenusst BenmmunHa Mexay HeHamu mnpemntoxenns (OFFER) m cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprosoii ceccuut ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €AMHUIIAX B 3aBHCHMOCTH OT BHJa HH(POPMAIINH, PACKPBIBAEMOH OHpIKeH.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

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

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTh [ICHE)XKHBIX IIOTOKOB IO OONMTAIMM A0 MOMEHTa €€ ITIOTAIlCHHS, PacCUUTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (I€mOo3MTY, JOITrOBOM 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 O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOKHOCTH IIPOM3BECTH OIEHKY YKa3aHHBIM CIIOCOOOM IIEpEX0ANM Ha 3 ypOBEHb.

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

Yposens 2.

Jlns 1ieHHBIX Oymar, HOMHHHPOBAHHBIX B BAJIFOTE, OTIMYHOM OT pyOuIsd, pacdeT OCyIIECTBIAETCS
CJIETYIOLIM 00pa3oM:

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

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

KYIIOHHBIC BBITIATHI, aMOPTU3AITUOHHBIC TUIATCKH, W IOraliCHUue OCTaTOYHOM HOMHHAJIHLHOMU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIOBUSIMH BBIITyCKa (ecin oepra He IIPeayCMOTpeHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

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

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
NpeAbIAYIINH TOProBbIN JeHb, eciu pata onpeneneHuss CUA sBiseTcss HE TOPrOBBIM JHEM) PBIHOK
MIPU3HAETCS aKTUBHBIM.
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Ecnu u1a oneHnBaeMo# J0ITOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBJISICTCS BHEOMpIKEBOU
PBIHOK, TO MeMaHHbIi kpemutHbi cnpon (Cr5predd) paccunteiBaetcs Ha OCHOBAHHMH BHIGPAHHBIX
@DOoHIOM aHANOTWYHBIX JOJTOBBIX LEHHBIX OyMmar, Ais KOTOpeIX Ha gary pacdera CHA (wmm B

MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Z[OJ'IFOBEUI LHCHHas 6yMara MPpU3HACTCA aHaJloroOM  JJId meneil OIEHKU B cjlydae, €cCjln
OJHOBPEMECHHO CO6J'IIOZ[3.IOTCH CJICAYIOIHUEC YCIIOBUA:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJiora OTKJIOHSETCSI OT 3HaYCHUs JIOpallMy OLICHUBAEMOMN JIOJITOBOI LIEHHOU

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMS MHOXECTBA JIOITOBBIX IICHHBIX OyMmar, BBIOpaHHbBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

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

JoJsropasi neHHasi 6ymara Mo:keT ObITh OTHECeHa K OJHOI M3 YeThIpeX pedTHHIOBLIX IPynn
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmMunMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcs HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcsi Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

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

PeliTunru nepecmaTrpuBaroTcs B 3aBUCMOCTH OT U3MeHeHUs peiiTunra Poccuiickoit denepanuu.
Jns menedl HacTosme METONMKH BBIACISIOTCS CIEIYIONNE AarperipoBaHHbIe CEeKTOPBI

IKOHOMUKH:
. (hMHAHCOBBIN CEKTOP,
. CEKTOP PETHOHAIBHBIX U MYHHUIIUITAJIbHBIX BBIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;
. CEKTOp rOCyIapCTBEHHBIX IIEHHBIX OyMmar.

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

CrSpread, = YTM, —r,

e,




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

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

MenuaHHBIN KpeIUTHBIN CIP3 pacCUUTHIBaeTCSA 3a nocneaHue 20 TOproBeIX JHEH Ha OCHOBAaHHU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHUs ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

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

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MOTAIICHUE OCHOBHOTO JIOJIra M KYIMOHHOTO JI0X0JIa B TEYCHUE 0’KUIAEMOr0 CpoKa 00paICHUSsI.

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

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

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

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

. JaTa, 10 KOTOpOH ompeseNieH 0XXKUIAeMbIi CPOK OOpallleHus B COOTBETCTBUU C

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
IEHHBIX OyMar OCyIIECTBIAETCS MEPecMOTp OyIyIIMX ICHEKHBIX MOTOKOB MPU HATWYMU OOHOBICHHOMN
nHdopmarmu’;

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

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

CYNTAETCS YCTAHOBIICHHBIM B JIaTy €TO ITyOIMKAaIIH;

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

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

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

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

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

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OMNpe/eliecHa HA MOMEHT OLICHKH, HCIIOJIB3YFOTCS PA3INYHbIE TOAXOJBI IS
JIBYX CITy4aes:

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

Jnst OAroBHIX IIEHHBIX OyMmar ¢ WHIEKCHPYeMbIM HOMHHAJIOM, €CIM B pacyeT BEJIHMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKa MCXO0/1s1 U3 HOMHHAJILHON CTOMMOCTH Ha JIaTy ONpE/IeNIEHHs CIIPaBeUINBOH CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

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

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

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

u C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI I1oramaemMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

12 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIIEIO KYIIOHHOTO
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HaueHWe WHQJIIIWH, OINpeneleHHoe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHAa €ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb pPAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHWHAJIA Ha JATy KaKJOTO JIEHE)KHOTO IOTOKA 332 BBYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuyuTaHHOE Ha IaTy COOTBETCTBYIOIETO [EHEKHOrO0 NOTOKa Mo ¢opmyine 0Oe3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

C¥YMM OO AMOFT),, _y- cyMMa Jojefl 4aCTHYHOTO TOTAICHHS HOMHHANA C JAThI
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTANIEHHS OCHOBHOTO
JIoNITa, €CIM OHO MPEIyCMOTPEHO YCIOBHSIMU BBIIYCKa B JATy JEHEXKHOIO IMOTOKA, PacCUYMUTaHHAS IO

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

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO TIOTOKa Mo (opMmyire 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIMYMHA HOMHHAJNA Ha JaTy pasMelleHus Bbimycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojioB, aTa Hadayia KOTOphIX He mpeBbimiaeT 2023 rox (rox morameHus BBITYCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®d3 52001 RMFS, u cpeiHeB3BELIEHHON JOXOIHOCTBIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBEe MPOTrHO3a MHGIIANNN UCTIONB3YyeTCs 3HAaYeHHe, paCCUNTaHHOE 10 (GopMyIie, UCXOs U3 3HAYCHUI
«BMeHeHHO» uHsMn BeiryckoB O®3 52001RMFS u 52002RMFS:

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

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHNE CPEIHEB3BEIICHHOTO CPOKA J0 MOTAIICHHS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CPEHEB3BEIIEHHOMY CPOKY J10 noraeHus BoimyckoB O3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBEe MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, paCCUNTaHHOE 10 (popMyIie, UCXOMIs U3 3HAUCHUH
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTHIO 70 2 3HAKOB MOCIC 3amsiaTol —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

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

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

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

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

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

1.1. Meroasl nmnpornoza HIIIl, yka3aHHble HHUXe, TPHUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

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

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka Od3 — 3HaueHHWe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJMpKaiflero 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.

Jis mepmoAoB, HAXOAANIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAalleHWS IBYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalbHBIX MEPHOAOB IIPOrHO3 CTPOUTCS B COOTBETCTBUU C MOPSIKOM, ONMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeiBaroTCsS Ha OCHOBAaHUM JaHHBIX IporHo3a MOP. Ecim mporaos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JaTy OIEHKHU eCTh I[eHa aKTHBHOTO PHIHKA, CTaBKa KYITOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMIiCA A0 MOrameHusl nepuoj (Kak Juisd OLEHHWBacMoW Oymaru, Tak W JJs
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYIIOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHOM CpeiHell cTaBKe KYNOHOB, ONPEAEICHHBIX M3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH He TO3/IHEeE CIEAYIOIETro padoyuero JHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHIHBIE 00IHrauy Ipyroro SMUTEHTa, Ipu 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3ald, TO HA KaXKABIA JIeHb C ONpeAesIeMO IICHOW pacCUNTHIBACTCS Pa3HUIA CTAaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEU3BECTHBIX KYIOHOB CTaBKa KYIOHOB IpPHUHUMAETCS pPaBHOW CTaBKe, Maroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecnn 1ieHa akTHBHOTO PBIHKa OOJHMTAIlM HE MOTNIa OBITH OmpeneieHa He Oonee yem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbslil crip3/ paccuuThIBAaeTCs aHajgoruuHo 1. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA 1O peHTHHTY 3MHUTeHTa. [ pacueTra BeIWYMHBl HEU3BECTHBIX KYNOHOB IPUMEHSETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE IIEHbI IPUMEHSAETCS CIIPAaBEINBas CTOMMOCTh Ha IMPEIIIECCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHra y BBIMYCKa JIOJITOBOM NEHHOW Oymarm (KpeanTHBIA
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJNTOBOM IEHHOW OyMarw, 10AroBas eHHast OyMara MO>KeT ObITh OTHECEHA K OJHON U3 YeThIpeX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIONHEHHE 00s43aTeNbCTB B IOJTHOM 00BEME M (WIM) TapaHTHs BbIaHA Ha CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mKaJjaa mKaJjga
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), rﬂm ’ 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 rpymna II|
BB(RU) ruBB B3 B- B-
Boitee HU3KMI pEUTUHT / PEUTHHT OTCYTCTBYET Peiirunrosas
P P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHS PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

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

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

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

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

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHra, TO UCIOJB3YEeTCsl MOAXOJ]l «PEeHUTHHTa MO
JIOXOJTHOCTH». JIJI 3TOTO Ha MOCIETHIOK JaTy, Ha KOTOPYIO MMEETCs IIeHAa aKTHBHOTO pPBIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa WM IocieAHedl odepTsl), onpenessercs
Hanbolee ONM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuii, oOauranus B JaJbHEUIIIEM CUHTACTCS
MpPUHAJUJIEKAIIEH K 3TOM KaTeropuu pedTUHIoB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKAa Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ MaThl OIEHKH. Eciy Takoil IeHBI HET, TO B KayeCcTBE LEHBI MPHMEHSCTCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kKadecTBe CTaBKH JTUCKOHTHUPOBAHUS
HCTIONIB3YETCS JOXOJHOCTh 10 COOTBETCTBYIOUIEMY HMHAEKCY OOIMIramuid, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCHUTCS OLIEHMBaeMasi 00JIUTaIusl.

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

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

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

COOTBETCTBYET IMHUCCHOHHBIM 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 IEpHOAA:

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

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

t; — ¢opBapaHBI CPOK JUIsI OINpeneieHHs KymoHa (B KadecTBe Oa3bl
pacdera ucnonb3yercs 365 nHei);
g — [1aTA ONPE/ICICHUS KYIIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1.1;

rue:

dot® — 1aTa OLCHKH.
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d) ®opeapaHoe 3naueHue craBku (fj) 1Is i-ro KyImoHHOTO MEPUOA ONMPEAENSIETCS 0 POopMyIIe:

1
_ |:1+E,I'i:':i+ |
fi= [ (L4605 j -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne CnoroBodl G-KPUBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIA CPOK [UISl ONpEEIeHUs i1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rofax, UCIONIb3yEMBbIi ISl OTPe/IeIeHHs CTABKY i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B MpOLIEHTaX, ONpeneaEHHOE Ha ATy (B )
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKA.

1.3.  Jlast 10JroBBIX HHCTPYMEHTOB, IJIATEeKU M0 KOTOPLIM 3aBHCAT OT 3HAYEHMIt
RUSFAR mis mporHo3upoBaHus OYIOYIIMX CTAaBOK TNPUMCHSIOTCS 3HAUYeHUS (QopBapAHOM
KpUBO#i, monydeHHOW Ha ocHOBe cBomoB Ha RUSFAR (mo manHbIM MOCKOBCKO# OHpXkH).
JlaHHBIE IPOTHO3HBIE 3HAUCHHsI OOHOBILIFOTCS €XKEAHEBHO. [IpH OTCYTCTBHHM IOCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMM METOJOB IPOrHO3MPOBAHUS B COOTBETCTBHHU C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEH KOMIIAaHHH.

1.4. TIlporno3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMHU,
omucaHHbpIMA 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 ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpe/ieNIeHHN HEU3BECTHBIX KYIOHOB B MOPSJKE, OMMCAHHOM B II. 1, B KadecTBE aHAJOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mpousounuio yxynauieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYMMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPraHOB
U T.I1.), TO ONPEHCIAIOTCS aHAIOTHYHBIC CUTYAallMd C IPYTHUMHU SMUTCHTAMH B MpPOIIIOM. B
KadecTBe 0asbl U ONpPENEeNeHUs TOXOTHOCTH JUIS pacdeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
HCIOJIB3YETCSI OTHOCUTEJBHBINA POCT CIIP3/ia OJBEPTHYBIIETOCS CTPECCY SMUTEHTA B MPOLLIOM,
YMHO>KEHHBIH Ha KPEIUTHBIH CIIP3] OIICHUBAEMOT0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENBHEIN POCT CIIP3/J1a PACCYUTHIBACTCS KaK OTHOIICHHE CpemaHero crpina 3a 10 (mecsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3Ty IO CTPECCOBOTO COOBITHS. [Ipr 3TOM B TE€UEHUH
YKa3aHHBIX JIECSITH THEW MOJDKHO OBITh HEe MeHee 5 (TISITH) AHEH, Ha KOTOpBIE MO pe3yiabTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE Ul OLICHKH Ha aKTUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE MIATh IHEN.

2.3.  Peskoe M3MeHEHHE KPEOUTHOrO KadecTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBAsCH):

. CHIKEeHNe/poCT PEeUTHHTA BBIITYCKa/SMHUTEHTA;

. [IpnoOpereHne sMuTeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KpEIUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEHTHHIOM);

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIH CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3Ha4nTeIbHbIC PETEH3UN KOHTPAreHTOB UIIU FOCYAapPCTBEHHBIX OPTaHOB.
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Mpunoxenue 3 Mopaaok onpeaeneHnsa cnpaseinBoi CTOMMOCTU MHOCTPaHHbIX
LUEHHbIX Bymar

Bbibop cnocoba oueHkM cnpaBeanMBOi CTOMMOCTM LeHHbIX bymar (B TOM yucne
LEeHHbIX 6yMar ogHOro W TOro e BbiMNyCKa) onpeaenserca Haanumem daKTUnyecKkom
BO3MOXHOCTM pacnopsi>kaTbCad UeHHbIMKM 6ymaramu (UeHHo 6ymaroi) B YCNOBUAX
HeAPYXEeCTBEHHbIX AENCTBWUIA, NpeanpMHUMAEMbiX CO CTOPOHbl  MHOCTPaHHbIX
rocyaapcrs, MeXAyHapoaHbIX opraHusaumni, MHOCTPaHHbIX dnHaHCOBbIX
opraHmsauuin, MexAyHapoAHbIX PacYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknmp baHk»,
r. bptoccenb, n «Knupctpum BaHKWMHr», 1. JllokceMbypr, B TOM 4uCie CBSA3a@HHbIX C
BBEAEHMEM OrpaHMUMTENbHbIX Mep B OTHoweHun Poccuiickon ®depepaunu,
POCCUMNCKUX HOPUANYECKNX NNL 1 rpaxxgaH Poccuiickon depepaumun.

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

O6nnraummn nHocTpaHHoro amureHrta, FOBO3 PO,
o06nMraumm MeXxayHapoaHbiX KOMMNaHWW, AONroBble
LeHHble 6yMarn MmexxayHapoaHbiX (PMHaAHCOBbIX
OpraHmsaumi U MHOCTPaHHbIX rOCyAapCcTB

NHoCTpaHHbIe Aeno3uTapHble PacnUCKu

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

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

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

2 ypoBeHb cnpaBea/iMmBo CTOMMOCTH

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

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

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

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

Ons  ueHHbIXx 6yMar, HOMWHUPOBAHHbLIX B pybnax W He
ABNSOWMNXCA  €BpoobnuMraumsaMm, UCMoNb3yeTcss TaK  XKe:
4) uUeHa, onpeaeneHHass Mo MOAENU OLEHKW ANS UEHHbIX
6yMar, HOMMHMpPOBAHHbIX B py6nsix, B COOTBETCTBUM C
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MpunoxeHuem 2A

3 ypoBeHb cnpaBeaJ/iuBoi CTOMMOCTH

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

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

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

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

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

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

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

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

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

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

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

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

B
n

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

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO,
o6nuMraumm MeXXayHapoaHbIX KOMMNAaHWNA, AONTOBbIe
LueHHble 6yMarn mexxayHapoaHbiX (PMHaHCOBbIX
OpraHnsaumi U MHOCTPaHHbIX rOCyAapCcTB

NHoCTpaHHbIe Aeno3uTapHble PacnUuCcKu

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

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

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

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, €C/K pacKpbITbl AaHHble 06 06beMe TOproe 3a AeHb U 06bEM TOProB He
paBEH HYyJIO.

LleHbl OCHOBHOrO pblHKa M3 4YMCNa aKTUBHbIX POCCUNCKUX BUpX (3a uckivyeHneMm MockoBckoin 6upxxun) Ha gaTy
onpegeneHna CHA (nnum 3a nocnegHuin TOProBbl AeHb, ecnu pabounit aeHb 06bsBAeH 6upxkein HeTOproBbiM) B
nopsake ybbiBaHus npuopuTteTa:

a) UEHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCUMM Ha TOProBOM MoLWlagKe pOCCUNCKOM BUpxu Ha gaTty
onpepeneHnsa CHA npu ycnosum noaTBepXAeHUSA ee KOPPEKTHOCTMU.

LleHa 3aKpbITUs NpMU3HaeTCsa KOPPEKTHOW, eC/in pacKkpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM TOPros He
paBEeH HYJO U Takas LeHa 3aKpbiTUS HEe paBHa HYJIO

2 ypoBeHb CnpaBea/IMBoOi CTOUMOCTH

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

B cnyyae OTCYTCTBMSI pacYeTHbIX LEH, PacKpbiBAEMbIX
YKa3aHHbIMW Bbllle WCTOYHMKaMWU WHGoOpMaLMn, B CBS3U C
HETOProBbIM AHEM OWpX, MO MUTOraM TOProB Ha KOTOPbIX
onpenensaTCcs pacyeTHble LeHbl, AN uenen onpeaeneHus
cnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJb3YeTCs LEHa,
paccyMTaHHas Mo UToram nocnegHero TOproBoro AHs. Takow
noaxo4 WUCMoJSIb3yeTcs B OTCYTCTBME COBbITUIA, KOTOpPblE MOMIN
CYLLECTBEHHO MOBMMATbL Ha 3HayeHMe pacyeTHOW LeHbl B
HETOProBbI AEHb.

*BblleyKa3aHHble  LUeHbl MNPUMEHSAITCS  MpU  Hannyum
daKTM4ecKon BO3MOXHOCTU pacrnopsxaTtbCs LeHHoM Gymarom
C YYETOM OpPraHM30BaHHOM LLeno4YKn (CXeMbl) XpaHeHUs

3 ypoBeHb cnpaBeAJ/IMBo CTOMMOCTH
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B cnyyae OTCyTCTBUSS pacyYeTHOM LUEeHbl, pacKpbiBaeMOW
YKa3aHHbIM Bblle WCTOYHWMKOM WHdOpMaunm, B CBSA3M C
HeTOproebiIM AHeM O6upX, MO MTOoram TOProB Ha KOTOPbIX
onpeaensaTCs pacyeTHble LeHbl, ANns uenen onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM aKTMBOB WCMNOMb3yeTcs  LEeHa,
paccyMTaHHas MO UTOraM MocseaHero TOproBoro AHs. Takoi
NoAXO0A4 NCMOJIb3yeTCcs B OTCYTCTBME COObITUIA, KOTOpbiE€ MOMN
CYyLLeCTBEHHO MOB/MATb Ha 3HA4YeHMe pacyeTHOM LEHbl B
HETOProBbIN AEHb.

*BbllleyKa3saHHaa  LeHa  MpUMEHSIeTCa  MNpu  Haauumm
daKTNyeckom BO3MOXHOCTM pacnopsikaTbCsd LEeHHOW 6ymaroin
C YYETOM OpPraHM30BaHHOW LLeno4ykn (CXeMbl) XpaHeHus

2) ueHa (CTOMMOCTb) oOnpeaeneHHass C WUCMNOSIb30BaHMEM
HabnoaaemMbix/noaTBEPXAaEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPOd. Y4aCTHMKAMKN pblHKa LEHHbIX 6ymar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CyXAEHWUA YnpasnstoLwen
KoMnaHum (B TOM 4ucie 0 CnocobHOCTM peann3oBaTb aKTUB
TakKMM JuvuaMm), B TEYEHMEe CpoKa, YCTaHOBJIEHHOro npod.

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

OBHOBNATLCS EXEeMEeCAYHO Ha nocnegHun pabounin  aeHb
KaneHgapHoro Mmecsaua. B ToM cnydyae, ecnu HanpasfieHHas
nHdopmaumna nnbo cornaweHume, peryampylowee OTHOLEHUS
CTOPOH, HE COAEPXUT yKa3aHUs Ha CPOK, B TEYEHMe KOTOpOro
npod. Y4YaCTHUK roTos coBepLunTb caenky no
npeaocTaBNeHHOM KOTUPOBKe, TO TakKas KOTMPOBKa MOXET
NCNONb30BaTbCA ANA Uefnen onpeaeneHns cnpaseasineon
CTOMMOCTM LeHHON 6yMarnm TONbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpenefneHHass Ha OCHOBaHWM OTYETa
oueHLwmKa, COOTBETCTBYHOLLErO 3aKoHOAaTesbHbIM
TpeboBaHMAM B OTHOWEHUN OueHKM umywecTtsa NMN®, nunbo
0 (Honmb) (B cny4ae nMOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM M Hanunuma  o6CTOATENLCTB,
CBUAETENbCTBYIOLWMX o HEBO3MOXHOCTHU OCYLLECTBUTb
HaAeXHY0 OUEeHKY akTMBa B COOTBeTCTBMKU C DeaepanbHbIM
3akoHOM N-135 "O6 oueHouHOM gestenbHocTn" ot 29.07.1998
roga)

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

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

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

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" 0T 29.07.1998 roga)
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anII'IO)KeHVIe 4 MeTOAVIKa OUEHKU KPpEOUTHOIO PUCKa KOHTPAreHTa
1. Leau u onpeneieHust

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

OI1eHKa KPEIUTHOTO PUCKA MCIIONB3YETCS JJIs pacueTa CIPaBeIMBON CTOMMOCTH aKTUBOB. [Ipu
3TOM B 3aBHCHUMOCTH OT CTENCHU BIHSHHUS KPEIUTHOIO PHCKA Ha CIPABEAJIMBYI0 CTOMMOCTH AKTHBBI
KIIaccu(pUIMpyrOTCs Ha:

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obecrieHeHHEIe 0e3 HacTyIUIeHns 1edonTa,

— aKTHBBI, HAXOsIIKecs B nedore.

CrannaptHbic akTHBa (0€3 MPU3HAKOB 00CCIICHCHNUS ), 8 IMEHHO:

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

— JIeOUTOpCKast 3aI0JDKCHHOCTh (B CIIydae OMPENCICHUs CIPaBEAIUBON CTOMMOCTH TaKOU
33/I0JDKEHHOCTH C MCTIOIh30BAaHUEM METO/1a MPUBEACHHON CTOMMOCTU OYIYIIUX JEHEKHBIX TOTOKOB).

ObecnienennsbIe (03 HaCTyIIICHUS Ae(honTa), a UMEHHO:
— JleHe)xHBIE CpeACTBa Ha CUYETax U BO BKJIA/IAX;
— JlonroBele WHCTPYMEHTHI (B CiIydae OTCYTCTBHS IIGH OCHOBHOTO pBIHKA M IICH,
paccYUTaHHBIX HaOMOJaeMbIMH HcTOYHHKamu wHpopMmammu (B T.4. HKO AO HP/ u
WHBIX [eH WHOOPMAaLMOHHBIX CHCTEM, HCIOJIB3YeMBbIX B Hacrosimux [IpaBumax
onpeneneHuss CYA, NO3BOJIOMUX ONPEACIUTh CIPAaBEIJIUBYI0O CTOMMOCTh Ha JaTy
onpenenenus CHA);
— [lpaBa TpeGoBaHMSI W3 KPEAMTHBIX JOTOBOPOB M JOTOBOPOB 3aiiMa (B cilydae, €cCiid
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);
o Jlebutopckas 3a0KEHHOCTD (32 HCKIIOUEHHEM IPOCPOYKH B paMKaxX OINEpalHOHHOTO
IIUKJIa IS OTIEPALMOHHOM eOUTOPCKOM 3a10JKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJEISIETCSl HA OCHOBAHMH OTYETA OLCHIINKA.

AKTUBBI, HAXOSIIIKECS B edoiTe, a UMEHHO!
— Bce BuapI akTHBOB, HaXoAAIIHECS B 1e(OITE.

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

KpenuTHBIN pHCK — pUCK BO3HHKHOBEHHS YOBITKA BCJIEACTBHE HEHCIIOJHEHHUS KOHTPAareHTOM
00s13aTeNbLCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM IPOLECHTOB,
MPUYHUTAIOIINXCS B YCTAHOBIEHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHMHr — MHEHHE HE3aBHCHUMOIO pEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH
pPEHTHHTYyeMOro JMIa WCHOJHATH TpUHATBEIE Ha cebs (uHaHCOBBIE o00s3arenscTBa (0 €ro
KpPEIUTOCHOCOOHOCTH, (MHAHCOBONH HAIEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIPAKEHHBIM C
UCIIOJIb30BaHUEM PEUTHHIOBOIM KAaTErOpUU MO ONpEeAENeHHON peHTUHroBOM miKane. B nensx npumeHneHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCS PEHTHHIH CIEAYIOIIMX PEUTHHIOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa YKa3aHBl B IOPSAKE YMCHBIICHHWS TPHOPUTETAa IIPH OMNPEACTICHHN KPEIUTHOTO pEeHTHHTa
KOHTpareHra):

— Moody's Investors Service

— Anamntnueckoe Kpenutaoe Petitnarosoe Arenrctso (AKPA)

— PeittuaroBoe arentctBo RAEX («Dkcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CNPABEIMBOIi CTONMOCTH AaKTHBOB HA KPEeANTHBIH PHCK
KOHTPareHTa

Jis menedt HacTosIIeH METOINKH, KOPPEKTUPOBKA HA KPEAUTHBIA PUCK KOHTPAreHTa YIUThIBAETCS
B IIPOTHO3HBIX JICHE)KHBIX IIOTOKAX (METOA KOPPEKTHPOBKH MTPOTHO3HBIX JCHEKHBIX IIOTOKOB).

1. OueHka cTaHIAPTHBIX AKTUBOB (0€3 MPHU3HAKOB 00ECIIEHEHHMS])
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Jns onepalilnoOHHOM 3aJ10JDKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jus mnpoynx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECICHEHHUS CIPaBEIUIMBas CTOUMOCTb
pacCYUTHIBACTCS 10 CIeaAyroIeH Gopmyie:

N
i
PV = ;W* (1 — PD(Dn) » LGD)

rae

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

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKThBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHeXHOTro HOTOKa (IIPOLEHTH M OCHOBHASI CyMMa);

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

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

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMS B MPOLEHTaX TOAOBbIX. [l poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM  CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fq
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiE 3amsToid. JIus
3aJ10JOKEHHOCTH CO CPOKOM JI0 TIOTaIlleH s, HE MPEBBIIAOIIMM | KaleHaapHblii 1eHb — craka RUSFAR 13,
Jlisi MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCsl OE3pHCKOBasi CTaBKa IOXOJHOCTH B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fnedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
Teuernne D(n) mHEH MOKET OKa3aTbCsl B COCTOSHHUHM JieoiiTa, TOPAIOK ONpEeIeHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

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

2. Ouenka aktuBoB. O6ecuenenue 6e3 gedoiura.
[Ipy BO3HUKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIIC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHToM (JJIsl HEOTIEPAI[HOHHOM IeOUTOPCKON 3a0JPKEHHOCTH, 3aiiMOB BBIJaHHBIX - C
JIaThl HACTYIUICHUS CPOKAa HCIIOJIHEHHUS! O00s3aTENIbCTB KOHTPATCHTOM, JUIS OINEPAMOHHOW AeOUTOpPCKOM
3aJI0JDKEHHOCTH — CO [HS, CJEAYIONIEro 3a MOIMYCTHMBIM CPOKOM HApYIIEHHS YCIOBHH HMCIONHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUM ¢ IIpmiokeHneM 5), copaBeminBas CTOMMOCTD
paccUMTHIBAETCA IO CIEAyIomEe GopMyIte:

it}
P]:l.

rae

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJHYECTBO JCHEKHBIX MOTOKOB JO JaThl MOTAICHHs akThBa (00s3aTeibCTBA), HAUYMHAS C
natel onpeneneHus CUA;

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

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

N - KonuuecTBO AHEH OT aatel onpexaenerus CUA 10 gaThl n-oro JEHEXHOTo MOTOKa; Jlis

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHUEM He YCTAaHOBJIEH MHOH CPOK; IJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B aTy HACTYIUICHUS CpOKa UCTIOIHEHHS 00s3aTeNbcTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBHUPOBAHHBIM CYKJIEHUEM HE YCTAHOBJICH UHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MPOLEHTaX TroAoBbIX. JUis poccuicKux
KOHTPareHTOB MCIoJb3yeTcs 3HadueHne ctaBku KB/ MockoBckol OMp K Ha JaTy pacyeTa CIpaBeaIuBOM
CTOMMOCTH  C  y4eTOM  CpOKa  JI0  TOralleHHus  COOTBETCTBYIOLIETO riaTexa Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToi. JIis
3aI0JDKEHHOCTH CO CPOKOM [I0 MOTAIICHUS, HE MPEBBINIAoNUM | KaneHaapHslid eHp — ctaBka RUSFAR
st ”HOCTpaHHBIX KOHTPAreHTOB UCTIONB3yeTCs O€3pUCKOBAs CTaBKa B COOTBETCTBUM ¢ [Ipmiiokenuem 1.

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

LGD (Loss Given Default, nmotepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, IOJBEP)KEHHOM
KPEJUTHOMY PUCKY, KOTOpas MOXKET OBITh ITOTEPsIHA B CIydae JiedosiTa KOHTPAareHTa.

Bepostaocts aedonra (PD) Ha nHBIEe cpoku (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIei
thopmyie:
i
PO, =1—{1— PD7ss
rae,
FD' — BeposiTHOCTH medosTa KOHTpareHTa Ha ropu3onTe 1 rop;
[' — KonM4ecTBO KaJEeHAAPHBIX JHEHN 10 MOTaleHus/0()epThl IEHEHKHOTO MOTOKA;
3nauyenue PDp paccUUTaHHOW BEUYHMHBI B IPOIICHTAX OKPYIIIAETCS 10 2-X 3HAKOB MOCIE 3aIATON,
a 3HaUCHHE, PACCUUTAHHOE B JIOJISAX, OKPYIIISICTCS 10 4-X 3HAKOB IMOCJIC 3aIsATOM.

Pacuer BepositTHocTH gedonTa IJIsi 00eCHEHEHHOI 3aJ0JUKEHHOCTH, He Haxonsileiics B
nedoJiTe NPH UCMOJIb30BAHUU JAHHBIX PEHTHHIOBBIX AT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxonsmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIIIOYECHUEM CpOKa TMPOCPOUYKH U HMPU3HAHKS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OITa PACCUUTHIBACTCS CICTYIONTIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

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

T — cpok i PU3HAHUS TAHHOTO TUIIA 33J0JDKCHHOCTH e ONTHOM,

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

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

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnTHIBACTCS
MyTEM CaMOCTOSTEIBHOTO TIOHKEHHS pEHTHHTa HA OAHY CTYIICHb.

HToroBoe 3HaueHHE PACCUUTAHHOW BENMUYMHBI B NPOLEHTAaX OKPYIJISAETCS 10 2-X 3HAKOB IIOCIE
3aMaTo|, a UTOTOBOE 3HAYECHUE, PACCUUTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpu ompeneneHuu o0mEero ob6beMa 00sM3aTEABCTB, CPOKA IMOTANICHHUS 330/DKCHHOCTH
Yrpasisironias KOMIaHUSI pYKOBOJCTBYETCSI CIEAYIOLTUM:

— Ecnu ycnoBusi 3aKIFOYEHHOTO JIOTOBOpa MPEAINOJaraloT MpU3HAHUE B COCTaBE aKTHBOB
®DoHJa 33J0KEHHOCTH KOHTPAreHTa ¢ OMpeIeJICHHON NEPUOANYHOCThIO BETMUMHA KPEJUTHBIX YOBITKOB H
CPOK TIOTAIllEHWsS PACCUUTHIBAIOTCA OTAEIBHO TI0 KAXIOW TNPU3HAHHOM CyMME 3aJI0JDKEHHOCTH
KOHTpareHTa.

— [Ipu oTpaxkeHnu morameHus IeOUTOPCKOI 3a0KEHHOCTH TIPH MOCTYIDICHHH TUTaTeKeH
OT KOHTPAareHTOB YIpaBisIONIas KOMIIAHUSI PYKOBOJACTBYETCS, B IEPBYIO OYepellb, Ha3HAUEHHEM
MOJIYUEHHOT0 TIJIaTexka, Jjajee moyiokeHusaMu ctatbu 319.1. DI'paxnanckoro kojekca Poccuiickoit
Denepanui.

— Ecnm ycnoBus 3aKIFOYEHHOTO JTOTOBOpA MPEANOaralT eIMHOBPEMEHHOE MPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpHMeEp, JOTOBOPHI KYIUTM-TIPOJAXKH aKTHBOB) M IIOTAIICHUE
3/I0JDKEHHOCTH TPOW3BOJIUTCS TPAHIIAMHU B COOTBETCTBHUH C TpaduKoM, TO TOJ OOmUM 00BEMOM
00s13aTeNTLCTB KOHTPAareHTa TMOHUMAETCs] BCS HETOTallleHHas CyMMma JIoJira, a CPOK HCYHUCISIETCS TIO
HauOoJiee paHHEH JaTe MoTameHus] TAKOTO JI0JITa, YCTAHOBICHHOHN JI0TOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlJist BcexX KJIACCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHHU Jae(olTa, CIpaBeIUBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

i
M

rme
PV 4 — CIpaBeqIMBas CTOMMOCTH OOECHEHEHHOTO aKTHBa (00A3aTeNbCTRA);
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N - KOJIMYECTBO JCHEXKHBIX MOTOKOB JO IAThl MOTAICHHs aKTHUBa (00sA3aTEIIbCTBA), HAYMHAS C
natel onpeneneHuss CHA;

F, - cymMa n-oro eHeXHOro moToka (IpOLEHTHl K OCHOBHAsI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOT0 MOTOKA, HauKHas ¢ aAatel onpenenenus CUA;

N - xommuecTtBOo qHed oT Aarel onpexaeneHus CUA 1o nmatel n-oro AeHeKHOro nortoka. [ls
MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHHMaetcss 1 JeHb, €ciM MOTHBHPOBaHHBIM
CYXXJICHHEM HE YCTaHOBJICH MHOW CPOK; ISl HEMPOCPOUYEHHOM 3aJI0JDKEHHOCTH KOHTpAareHTa B COCTOSHUU
nedonTa B 1aTy HACTYIUICHUS! CPOKa MCIIOJIHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTHBHPOBAHHBIM CYXK/ICHHEM HE YCTAHOBJIEH HHOM CPOK.

Inif) - OE3pUCKOBas CTaBKa JMCKOHTHPOBaHWs B TPOUEHTaX ToHoBbIX. Jlns poccuiickux
KOHTPareHToB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM CpoKa  JI0  T[OralieHdus  COOTBETCTBYIOLIETO  ILIaTexa B
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCHE 3amsToit. s
3aJJOJDKEHHOCTH CO CPOKOM JIO IOTalleHus, He IpeBbIIatomuM | KaneHnapHblii nens — crabka RUSFAR
.Jl71s1 ”THOCTpaHHBIX KOHTPAreHTOB UCIIOJIb3yeTcs OE3PHCKOBask CTaBKa B COOTBETCTBUH C [IpuiokeHuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
teuenue D(n) aHEH MOXET OKa3aThCs B COCTOSIHUU Je(OiITa, MOPAIOK OMpEeiCHHs KOTOPOH YCTaHOBJICH
B HACToOsLIEeM IpwiokeHWu. Jli1s akTuBOB B ciydae jedonrta 3HadeHue mokaszarens PD mpunumaercs
paBHbeiM 100%.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOpasi MOXKET OBITh ITOTEPsIHA B cIydae Ae(onTa KOHTpareHTa.

B ciydae BbIXOoma JeOMTOPOB/KOHTPAreHTOB/SMHUTEHTOB/3aCMIINKOB M3 COCTOSHUS HedoiTa
Hepexo BO3MOXKEH TOJBKO B cOCTOSTHHE obecuieHeHns. CripaBeannBas CTOMMOCTD TaKOH 3aJ0IDKEHHOCTH
OTIpeZIETIIETCS B COOTBETCTBHU € paszenoM «2. OneHka aktuBoB. ObecuieHeHHEe 0e3 nedonray.

[Tpu 5ToM 1O KOHTpareHTam, B OTHOIIEHHH KOTOPBIX BEJIMYMHA KPEJUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y TIPaBISIONICH KOMIaHUH:

- B ClIy4ae OTCYTCTBHUS (PaKTHUCCKOW MPOCPOUYKU 00S3aTEIBCTB HCMONb3yIoTCs «Ko3dduiueHTor
KPEIUTHBIX YOBITKOB NPU OTCYTCTBUH MPU3HAKOB 00ECIEHEHUS 10 (haKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
NPU3HAKOB OOECLEHEHUsI), PACCUUTAHHbIE HAa OCHOBAaHHM CTAaTUCTUYECKUX JAHHBIX Y IPaBISIONIEH
kommaHuu 3a 2018-2022rr.».

- Tpu HamMuuu (PAKTHYECKOM NpOCpodkn o0s3aTenbeTB ucnonbytores  «Koadduuments
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoid mpocpouke (oOecieHeHne 0Oe3 medonrta), pacCUMTaHHBIC Ha
OCHOBAHUH CTATHCTUYCCKUX JAHHBIX YTIpaBisttonield kommanuu 3a 2018-2022rr.».

Ob6s3aTenpcTBA KOHTPAreHTOB MO IIEHHBIM OymMaraM B WHOCTPAHHOW BaillOTe ONEHHMBAIOTCA CIEAYIOIINM

o0pazom:
LGD 1o o0s3arenscTBaM IO LEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHUU C

TpeOOBAHMSIMH ITOINYHKTOB HIKE

- OOs3aTenbpCcTBA MO ILIEHHBIM OymMaraM B HHOCTPAHHON BaIIOTE€, B TOM YMCIE IO BBLIILIATE KYHOHOB H
IUBHUACHIOB, B OTHOIIEHHWH IIEHHBIX OyMar, XpaHEHHE KOTOPEIX OCYIIECTBIIETCS HA CUYETE HOMHHAILHOIO
IepyKaHus CHENHAIN3UpOBaHHOro Aemno3urapusa, otkpeiroro B HKO AO HPJI, ¥ mo KOTOpBIM BBIILIATA HE
MOET OBITh INPOM3BEAECHA B PYOIIX B COOTBETCTBHH C JAECHCTBYIOIIMM 3aKOHOMATENLCTBOM P®, ¢ maTel
[IPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTMIMOHHOIO (DOHJIA IPU3HAIOTCS HAXOJSIIMMUCS B COCTOSHHH
nedoura, LGD mo stuM o6s13aTenscTBaM npuHuMaeTcs: paBHeIM 100%.

- OO0s3aTenspeTBa, B TOM YHMCHIE [0 BBIIATE KYIMOHOB M JMBHUIEHJOB, B OTHOIICHUW IIEHHBIX OyMar,
XpaHECHHE KOTOPBIX OCYIIECTBISETCA HA CYETE HOMHHAILHOIO JEpKaHWS CIEIUAJM3UPOBAHHOTO
nenosurapus, orkpsrroro B HKO AO HPJI, ¥ BblIuiaTa 110 KOTOPBIM MOXET OBITh IPOU3BEAEHA B PYOISIX B
COOTBETCTBHU C AEWCTBYIOIIMM 3aKOHOAATEILCTBOM P®, ¢ marel Opu3HAHHA B HMMYVILECTBE I1A€BOT0
MHBECTUIIMOHHOIO (POHIa OIEHMBAIOTCS B 00meM mnopsake, yeranosiaeHHOM [ICYA TTM®, mpu dtom C
nmatel HactymuieHns gedoira corsmacuo IICYA TTM®P LGD mo 5>TtuM 0053aTensCcTBAM IPUHUMAETCS PABHBIM
100%. B ciyyae ecny mpsIMO WJIM KOCBEHHO CTaja HaOJIF0JaeMa MM JOCTYIIHA MHPOPMALMSI O TOM, YTO
00s13aTennpCcTBA OYAYT MOTAIIEHBI B ONPEAEIEHHEIN CPOK, B TOM YHCIIE B PYOJISIX B CYMME, DKBUBAJIEHTHON
CTOMMOCTH 0053aTEILCTB B MHOCTPAHHOM BaJIOTE, CPOK HACTYILIEHHS Aedosira MOXKET OBITh H3MEHEH
(yBEJIMYEH MM YMEHBUIEH B COOTBETCTBMHU C IOAYYEHHOH MH(pOpMAIMEl) HAa OCHOBAHUM JKCIEPTHOIO
(MOTMBHPOBAHHOTO) CY)KICHUS Y IPABJISIOIICH KOMIAHUU.

QO0s13aTeNLCTBA, B TOM YHCJIE [0 BBHIILIATE KYIIOHOB M AMBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBIISIETCS Ha CYETe HOMHHAILHOIO JIEp’KaHMS CIENHAIU3UPOBAHHOIO JIEMO3UTAPHS,
OTKDBITOr0 B WHBIX Jeno3urapusx, kpome HKO AO HPJI, oneHuBaloTcs B 00IIEM IOPSIKE,
ycranoBiaeHHOM [ICYHA TTIM®. C parel, Korjna mpsiMO MM KOCBEHHO cTaja HaOjrojaeMa WIM JOCTYIIHA
nHGOPMALM O TOM, YTO 00sM3aTeIbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKAa3aHHBIX B 1I. 1.1,

Ipunoxkenns 1 Taknue 00s3aTENbCTBA MPU3HAIOTCSA HAXOSMMMUCS B COCTOSIHUH Aedonra u LGD mo stum
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o0s3aTenbcTBAM HpuHUMaeTcs paBHbIM 100% (pemieHre ohopMiIseTcss IKCHEPTHBIM (MOTUBUPOBAHHBIM)
CY)KJICHHEM YIIPaBJIAIOMIEH KOMIAHUH).

4, Mertoa yyeTra KpEeIMTHBIX PUCKOB, MYTEM OLEHKU CIPABEIIMBOI CTOMMOCTH IO OTYETY
OLICHINMKA [0 COCTOSIHUIO Ha ATy, HE paHEee BOSHUKHOBEHHUS COOBITHS, BEAYIIEr0 K 00ECIEHEHHIO.

[IpuMeHenne oT4yeTa OICHIIMKA JUIA LEJIeH ONPENeTICHUS CHPABEIINBONM CTOMMOCTH C YYETOM
oOecIrieHeHHsI BO3MOJKHO JJISl BCEX aKTHBOB, a TaK XK€ I MPOCPOUEHHOI NeONTOPCKO 3a/10JKEHHOCTH.

3. Tlopsinok onpenesieHHs! BeJIMYMHbI KPEIUTHBIX YOLITKOB

Jnga ueneil KOPPEKTUPOBKM Ha KpPEOUTHBIA PUCK KOHTPAreHTa YIpaBJOIIas KOMIIAHUS
UCIIONIB3YeT cienaytomue noaxoasl k ompeaenenuo PD, LGD wu BenuunHbl KpeaMTHHIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeiesieHHbIM B 1. 2 paznena |11 nactosiux [Ipasuin):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) ognoro us peiiTuHroBsix areHTcTB Moody’s Investors
Service*, Ananurnueckoe Kpeaurnoe Peiitunrosoe Arentctso (AKPA), Peiitunrosoe
arentcTBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha CalTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHUH PEUTHHT YTIPaBITIOLICH
KOMITaHHWH, HCIIOJB3YIOTCSl IyONMYHBIC CTaTUCTHYECKHE JaHHBIE 110 BEPOSTHOCTAM
nedonta (PD) u morepsim B ciaydae nedonra (LGD) peiitunroBoro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  Anamutndeckoe  KpemgutHoe — Peiftunrooe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Oxkcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn sTOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEUTUHIa MHOCTPAHHOIO PEUTHUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT M paccMaTpUBaeTCs, Kak OTCyTcTBUe peuTtuHra. Jnsa omnpenenenus PD
UCTIOJIBb3YeTCsl CIEeIYOUI NoaX0;
a) Hcnonezyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» uepes
COIOCTABJICHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae Hanwumsa y KOHTpareHTa pedTHHra OJHOTO U3 POCCHUHCKUX PEHTHHTOBBIX areHTCTB MPUMEHSIETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTtBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedonra MO0 PEHTHHTOBEIM KATETOPUSAM HAIIMOHAIBHOMN
POCCHIICKOH pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMSA», B COCTaBe OTYeTa 00 HCTOPHUYECKHX
JaHHBIX 00 ypoBHAX Aedosta MO PEeHTHHIOBBIM KaTETOPHSAM MPHUMEHSEMBIX PEHTHHTOBBIX IIKal Ha
01.01.2023. Hcrounumk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
IIpu »TOM B cny4ae HalW4uMsi y KOHTpPAareHTa HECKOJBKUX PEUTHHIOB, MPHUCBOCHHBIX Ppa3HBIMHU
POCCHIICKMMH pPEHTHHIOBBIMHM AareHTCTBAMH, BBHIOMPAETCS HAUMEHBIIUN PEHTHHT U3 aKTyalbHBIX U
cootHocutcsi ¢ peituarom AO «Okcmepr PA» B cooTBeTcTBuM ¢ Tabnuield COOTBETCTBHSI IIKaT
pedtuaroB B m. 5 [lpunoxenust 4. «MeToauka OUEHKH KpPEOUTHOIO pHCKa KOHTpareHra». B ciydae
HEoOXOIUMOCTH TpoBecTH comoctaBieHue peiitmaroB OO0 "HKP" m OOO "HPA" ¢ petituaramu AO
«Okenept PA» wncnonp3yercst TaONMIIAa COIOCTaBJICHHUS PEHTHHIOBBIX MIKAJT POCCHHCKHX KPEAMTHBIX
PEUTHHTOBBIX areHTCTB, yka3aHHOW B MHdopmammonHOM coobmennn banka Poccum ot 30.12.2021
«VIHpoOpManus 0 CONOCTAaBIEHUH PEHTHHIOBBIX IIKaJl POCCHHCKHUX KPEAWTHBIX PEHTHHTOBBIX areHTCTBY.
Hus orobpanHOoTO pefitmara 0T AO «Okcmeptr PA» BeIOMpaeTcs cooTBeTcTByMOIee 3HadeHHe PD mo
Tabymie 8 s cpoka 1 rog.
sl KpynHBIX KOHTPAareHTOB B Ciy4yae OTCYTCTBUSI PEWTHUHIA OJHOIO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEINPHUITHIM MaJIoTO U CpeIHero Ou3Heca (BrIpydka 4 Mipx pyo. u Gosee B
TOJ), TPUMEHSIETCS CpeqHssl BeposATHOCTH Aedonra mma Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMHU aKTyaJbHOTO OTYETa IO EKETOJHOMY HCCIEIOBAHMIO KOPIOPAaTHBHBIX nedonaToB (Annual
default study) ¢ mpumeHeHHMEM COOTBETCTBHS ypoBHeH peituHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BsiOupaercs
3nauenue PD mis cpoka 1 rog.

¥ Merounuk manubix (YIpaBasomas KOMIAHHS HCIOJIb3YeT JaHHbIE, ONy0INKOBAHHbIE Ha 1aTy onpenenenust CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6munua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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Onpenenenne 3na4enust LGD Bo3MOXHO 10 aKTyaJlbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conocrapiaeHIE PEHTHHIOB POCCHIACKUX PEHTHHTOBBIX areHTCTB.
3nauenne LGD ompenensiercs Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JQHHBIX M3 OTYeTa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICAOBAHHIO KOPHOpaTUBHBIX nedonros (Annual
default study) Ta6muma tabiua Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusonTe 1 TOX B COOTBETCTBHHU C TPUHAIIICKHOCTBIO COMIOCTABICHHOTO PEHTHHTA
KOHTpAareHTa K rpymie peHTHHTOB, AJIs1 KOTOPBIX ONpeZersieTcst recovery rate .
B cnyyae Hanuuus y KOHTpareHTa pPEUTHHra OJHOTO M3 POCCUHCKMX PEUTHUHIOBBIX AreHTCTB Yepe3
COTIOCTABJICHHE DPEUTHHIOB B COOTBETCTBHH C Tabmmieil COOTBETCTBHS INKajd PEHTHHIOB B IL 5
[Ipunoxennss 4. «MeTonuka OIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeAenseTcs peiTuHr
peiituarosoro areurcrea Moody’s. Ilpu 3ToM B ciiydae HaidW4usi HECKOJIBKHUX PEHTHHIOB, IPUCBOCHHBIX
Pa3HBIMU POCCHHCKMMH PEHTHHIOBBIMU areHTCTBAMHM, BEIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyalbHBIX
U COOTHOCHTCS ¢ peiituHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" um OOO "HPA" c¢ peiituarom arenrctBa Moody’s, corocraBieHue
ocymectBisiercs uepe3 pedrtuHru AO «Okcnepr PA» ¢ ucHonb30BaHHMEM TaOJUIBI COMOCTAaBIICHUS
PEUTHHIOBBIX ILIKall POCCHUICKMX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popmaimoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHdopmManus 0 CONOCTaBICHHH PEHTHHIOBBIX MIKaJ
POCCHICKHMX KPEIWTHBIX PEHTHHTOBBIX areHTCTB». Hanlmume y KOHTpareHTa peWTHHra HHOCTPaHHOTO
PEHTHHTOBOTO areHTCTBA HE IPUHUMACETCS B PacueT U pacCMaTpPHUBAETCs, KAaK OTCYTCTBUE PEHTHHTa.

Jns  KpynHBIX KOHTPareéHTOB B CIydae OTCYTCTBHSL pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPUSTHASIM MAJIOTO M CPEAHETo OM3Heca (BBIpyUKa

4 mipa py6. u Gonee B rofr), IpUMEHSIETCS 3HaYeHUE recovery rates amst Speculative Grade.

— Ha OCHOBaHMU COOCTBEHHBIX HaOJII0JaeMBIX CTaTUCTUYECKUX JIaHHBIX,
MOJTBEPKNAIOIIUX CTENeHb O0OeCleHEeHUs! (BEJIMYMHBI KPEIUTHBIX YOBITKOB), B
3aBUCUMOCTH OT CPOKa IIPOCPOYKH, KPEJUTHOIO Ka4eCTBA KOHTPAr€HTa U OKUIAEMBIX K
NIOJIyYEHHUIO JICHEKHBIX IIOTOKOB.

4. Tlopsaok onpeneaeHus] BeIMYUHBI KPEIUTHBIX YOBITKOB Ha OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsOMeil KOMIAHUU

B cBomx pacyerax Ympapiusiomas KOMIAHUs TPHICPKUBACTCS CIEIYIOMNX OOIIEeNpru3HaHHBIX
MPUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHN:

— CTaTHCTHYecKass nH(popManus H0DKHA OBITh PENPE3CHTATUBHOM /IS KJIACCOB KPEIUTHBIX
TpeGoBaHuil (TPYIIBI OJTHOPOJHBIX KPEAUTHBIX TPEOOBAHUI), B OTHOIIEHHH KOTOPBIX OYAYT MPUMEHATHCS
pe3yIbTaThl PACUETOB,;

— pacueT KO3(QQHUIMECHTOB KPEAUTHBIX YOBITKOB BKJIFOYACT B ceOsl BEPOATHOCTH Aedosra
(PD) u ypoBenb noreps mpu gedonre (LGD) u 10/KeH OCHOBBIBATHCS HA TIEPHOJIe HAOJIOICHNH, KOTOPBIN
OXBaTBIBAeT KaK MUHIMYM OJMH TOJHBIN IIUKII AEJIOBOM aKTHBHOCTH;

— ornpezenseMble Y IpaBIAIOMEH KOMIAaHUEH 3HAYEHUs BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (haKTHUECKON HaCTOTE PEaIM30BAHHBIX Je(oNITOB NeONTOPOB/KOHTPATEHTOB, a 3HAUYCHHS
YpPOBHS TOTeph Ipu aedoire, ompexpensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAUEHHSM PEaTbHBIX MOTEPH MPH 1e(OIITe KOHTPATSHTOB.

Ha ocHoBe momy4eHHBIX pacyeToB, YIIPaBISIOMIas KOMIIAHMS paclpenenser (paHkKupyer)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAWTHHIX YOBITKOB W CPOKY IPOCPOYCHHOU
3aJI0JDKEHHOCTH.

PykoBOACTBYSICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTIPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOAWMOW I pacdera KOd(PQPHUINEHTOB KpPEAWTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3zarelnsx BeposTHocTH aedonta (PD) u yposHs noreps npu aedonre (LGD).

PacueT k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (00ECIICHEHNsI) OCHOBBIBAETCS HAa CTATUCTHUECKHUX
JTAaHHBIX, MOJATBEPIKIAIOIINX CTETeHb OOECIICHEHUs, B 3aBHCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO
KayecTBa KOHTPAareHTOB U OXHJIAEMbIX CPOKOB MOJYYEHHs AEHEKHBIX MOTOKOB, UCHONb3Yys MAaTPUYHBIN
METO]I TPYIIUPOBKH KOHTPAr€HTOB 10 CPOKaM 33/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHToB, pa3paboTaHHBIN
VYupapinsronied KOMIaHHEH Ha OCHOBaHWM HWMEIOMINXCS y Hee CTAaTUCTHYECKMX AaHHbIX. OOmas
COBOKYITHOCTb KOHTPareHTOB pa3JieJieHa Ha TpPyNNbl KOHTPAr€HTOB MO CXOXHM XapaKTepPUCTUKAM
KpPEIUTHOIO pUCKa:

— KOHTpareHT oOpa3oBaH Oojee 3-X JIeT Ha3aj M ycTaBHBIA kanutan 6osxee 100 Twic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIOBHN);

— KOHTpareHT obpa3oBaH MeHee 3-X JIeT HazaJ /WM yCTaBHBIN kamnTtan meHee 100 Thic.
pyo.;

— ¢usnueckue numa u UIIT.
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Hcropuueckrne k03(h(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pPacCUHUTHIBAIOTCS IyTEM
JIETICHUS] CYMMBI KPEIUTHBIX YOBITKOB, [0 KaXKJOH IpyIie KOHTPAreHTOB JOCTHUTIIYI0 COOTBETCTBYIOIIEH
TpyIIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJI0JDKEHHOCTH 110 BCeM KOHTpareHTam. [Ipu aTom Ymnpasistomas
KOMIIaHUS UCIIOIb3YET METO KyMYISATUBHOIO IOCTPOECHUS IPUMEHUTENIBHO K KaX 101 IpymIe MpoCcpOdKH:

21 (kpeguTHBIE YOBITKY 110 { TPYINE KOHTPareHTOB IPH CPOKE IPOCPOYKH oT 1 Ao 1 AHedl )

Y.(06BeM npocpoyeHHO 3380/DKEHHOCTH 110 BCeM KOHTPAareHTaM)

KoaddumneHTs KpeTuTHBIX YOBITKOB IIPH OTCYTCTBHU MIPU3HAKOB 00ECIICHEHHS 10 (haKTHIECKOH
HPOCPOUKH (AKTUBBI O3 PH3HAKOB 0OECLCHEHHS), pACCINTAHHBIE HA OCHOBAHHUH CTATUCTHICCKUX TaHHBIX
Vupassomeii kommanuu 3a 2018-2023rr.5;

I'pymnma 1e6uTOpOB/ KOHTPAreHTOB Kpenurabie yositku (PD*LGD)
Jlebutop/koHTpareHT 06pa3oBaH Oojee 3-X JET Ha3aa U YCTaBHBIH
karmTai 6onee unu paseH 100 Toic. pyO. (0JHOBPEMEHHOE BBIIIOIHEHUE 25,43%
ycioBuif)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a [ M/WIN YCTaBHBIN

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

Koa¢ppuumeHTsl KpeauTHBIX yOBITKOB MPHU (hakTHYeCKOW npocpouke (obecueHeHue 6e3 aedoinra),
paccuMTaHHbBIE HA OCHOBAHHM CTATMCTHYECKUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2023rr.%:

Kpenutnsie yosiTku (PD*LGD), KpenutHbie yObITKH Kpeanieie YOItk
MIPU IIPOCPOYECHHOU (PD*LGD) npu cpoke PI;)*LGD Y
3a10/pkeHHOCTH 0T 1 110 30 nHei TIPOCPOYEHHOI ( ) TPH CpoKke
I'pymnma KoHTpareHToB SANIOKEHHOCTH MIPOCPOUCHHOMN
. 3a10JDKeHHOCTH 0T 61 710 90
or 31 no 60 nHei .
TTHEH
Konrparent obpasoBan Oosee
3-X JIeT Ha3a]] U yCTaBHBIN
Kanural oosee nim pasex 100 25,43% 28,42% 28,78%
ThIC. py0. (OHOBpPEMEHHOE
BBIIOJTHEHUE YCIIOBHIA)
KonTparent o6pa3oBaH MeHee
3-X 1T Ha3a/ H/WITH YCTaBHBIH 19,67% 22,13% 22,83%
xanuTan Meree 100 Teic. pyo.
dusnueckue muna u UI1 28,74% 35,22% 36,69%

Koa¢hdununeHTsl KpenuTHBIX YOBITKOB Jisl ciydas Jnedoita,
CTAaTUCTHYECKHX JAaHHBIX Ynpasisgromeil komnaauu 3a 2018-2023 rr.:

pacCUMTaHHBIE Ha OCHOBAaHHUU

KpenutHble yObITKH KpenurHsle yObITKH
(LGD) mipu cpoke (LGD) nipu cpoxe Kpemurasie yosrrkn (LGD) nipu cpoxe
I'pymmna KOHTpareHToB MIPOCPOYCHHOMN IIPOCPOYCHHOM MIPOCPOYEHHOH 3a/I0JDKEHHOCTH CBBIIIIE
3aJJ0JDKEHHOCTH OT 91 3aJI0JKeHHOCTH OoT 181 365 nuen
10 180 nueit 110 365 nHelt
KontparenT obpa3osan 6omnee 3-
X JIET Ha3a/] ¥ yCTaBHBII KauTal
6onee mmu paBeH100 TeIC. pyo. 29,38% 29,87% 29,96%
(oHOBpEMEHHOE BEHITIOJTHEHNE
YCIIOBHIA)
Kontparent o6pa3oBan MeHee 3-
X JIET Ha3a/l ¥/WIN YCTaBHBIN 25,12% 25,62% 29,27%
kanuran Meree 100 Teic. pyo.
dusnueckue nuna u UI1 37,55% 39,57% 40,77%

OCHOBBIBAsICh Ha HUMCIOIIHUXCA CTATUCTHYCCKUX JAaHHBIX, praBHHIOH_[aﬂ KOMIIaHUA yCTaHOBHJIA,

YTO B Ciy4ae, eCliM 3aJ0JDKCHHOCTh HEe BO3BpAIlleHa B CPOK TPH KAJICHIAPHBIX T0Ja, TO BEPOSTHEE BCETO
Takas 3aJ0JDKEHHOCTh He OyZeT BO3BpalleHa M B 0ojee MO3NHHH CPOK M BEpOATHOCTH €e BO3Bpara 0e3
JIOTIOJTHUTENBHBIX BIIOKEHWH IO B3BICKAHMIO - MHUHHMasbHA. [ TakoW 3aJJ0JDKEHHOCTH KpEAWTHBIE
yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

Koa¢puuneHTsl KpenuTHBIX YOBITKOB TIO/UIEKAT MEepecMOTpy YHpaBIsOMIEH KOMIaHueH
€)XEroJ{HO, HE MT03/[HEE TPEX MECSIIEB 110 NCTEYEHHH KaJICHIapHOTO rof1a.

5 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
8 Ecnu cTOpoHOl 10 I0TOBOpY SBIAIOTCS JBA M GOJIEE KOHTPArEHTOB, MOMAJAIONIME B PA3HBIE TPYIIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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5. Tlopsiiok onmpenesieHusi peiiTHHra KOHTPareHTa

Hacrosmuii mopsnok CiIyXHUT Ui OLEHKM KpPEAUTHOIO PUCKA KOHTPareHra, Mo KOTOPBIM
Vipasisitomas KOMIIAHUS ONIpeAeanIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIob3yeTcs:

— AaKTyaJlbHbl€ Ha JaTy OLEHKH PEHUTHHIHM NPUCBOCHHBIE KOHTPAreHTY KpeIUTHBIMU
PEUTHUHIOBBIMM areHTCTBaMHU. ECiIM KOHTpareHT MMeEET PEeHUTHHIU pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTHHIOBBIX AareHTCTB, TO JUId LeJded OIEHKH B KadeCcTBE DPEHTHHra
KOHTpareHTa MPUHUMAETCS HaVMEHBIINI u3 MIPUCBOCHHBIX PEUTHHTOB
COOTBETCTBYIOIIUMHM PEUTHHTOBBIMU areHTCTBAMHM C IPHMEHEHHEM COOTBETCTBHS

ypOBHEW peHTHHTOB 10 TabuIile COOTBETCTBHS KA PEHTHHIOB!

BHyTpeHHsis
Pei 3 Moody’s S&P Fitch peiiTuHroBast
efiTHHrOBas AKPA KCIEePT woxens YK
rpynna PA
Me:xkayHapoaHasi lIKajaa
Baal BBB+ BBB+ BBB+
Peiirunrosas | A p A RU) rUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), r:‘uAAAA* ' Bal BB+ BB+ BB+
. AA-(RU)
Peilitunrosas
rpymma |l
A+(RU), ruAA-,
ARU) AL 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-,
—T BB+(RU) rUBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeiiTuHroBast CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cCe-
CcC

— eCIM y KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEHTHHIOBBIX areHTCTB Ha JaTy
OLICHKM, TO OLIEHKAa PEHUTUHIAa KOHTpParcHTa IPOM3BOAMICA HA OCHOBE BHYTPEHHEH
PEUTHHIOBOM MOJEIN YIPABJIAIOIIEH KOMIAHUU. BHYTpEHHUN PEUTUHT NPUCBAUBAETCA
M0 MEXIyHapOJHOW IIKaJe COINIAaCHO TaOJIMIe COOTBETCTBHSl IIKal PEUTHHITOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHT I€pecMaTpUBAaETCs/TIONTBEPIKAACTCS HE
pexe 1 pasa B rojj, MM B ciIydae MOSBIECHHUS HH(POPMAIMU O 3HAYUTEILHOM YXYIIICHUN
(MHAHCOBOTO  IIOJIOXKEHUsS] KOHTpareHTa. CBeJEHWsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOEHHOM KaX10My KOHTPareHTy-3aeMIIUKY, MPEJOCTABIISIOTCS B
Crnenuani3upoBaHHBIA AE€MO3UTApUN HE MO3[HEE AaThl Hauajda NPUMEHEHUS HACTOSAMINX
IIpaBun, a Takxke exerogHo He mo3gHee 31 mekabpst kaxmoro roma. B ciydae
[IEPECMOTPa BHYTPEHHErO0 PEWTHUHIA, CBEAEHMS O HEM IPEAOCTaBISIIOTCS B
Crienpanu3upoBaHHBI  Jenio3uTapuii He mo3aHee | pabouero mHsA. [lo HOBBIM
KOHTPAareHTaM-3a€MILMKaM CBEACHHUA O BHYTPEHHEM PpEWUTUHIE NPENOCTaBISIOTCS
Crenaai3upOBaHHOMY JETIO3UTAPHIO He Mmo3aHee | pabouyero AHS C JaThl NPU3HAHUS B
COCTaBE aKTHBOB 3aiiMa U MHOT'O aHAJIOIMYHOTO UHCTPYMEHTA.

[Ipn nepBOHayaJbHOM TPH3HAHUM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTH 3aeMINUKa |
MPUCBOCHUE BHYTPEHHETO PEWTHHra NPOBOAMTCS HA OCHOBAaHMU IOCHEIHEH MOCTYNHOM HAa MOMEHT
aHaM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

Ananu3 (UHAHCOBOW OTYETHOCTM B paMKaX €XErOJHOT0 IePEecMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPON3BOJUTCS HA OCHOBAHUH T'OJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;
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B cnydae mosBienuss uH(opManuMu O 3HAYMTEIHLHOM YXYIIUICHHH (DUHAHCOBOTO ITOJIOXKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOH OTYETHOCTH W IEPECMOTP/TOATBEPIKACHUE BHYTPEHHETO pEHTHHra
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH TOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun peUTUHra KOHTpPAareHTa HAa OCHOBE BHYTPCHHEM pPEUTHHIOBOM MOJEIU
Ynpapasomei KOMIaHUH, IPUMEHSIOTCS CIEYIOIINE MTPaByiIa:

— JUI1 JICTIO3UTOB M CPEACTB, Pa3MCEUICHHBIX Ha OaHKOBCKHX CUETaX B KPEIUTHOH
OpTraHW3aIlNH, HWCIOJIB3YETCS/ONpeaeNsieTCss PEeHTHHT COOTBETCTBYIOUICH KpPEOUTHOW
OpraHU3alNH;

— JUI1 3afiMOB W aHAJOTHYHBIX HHCTPYMEHTOB, HCIOJB3YETCS/ONpENeNnsieTcss pEeHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, NPU YCIOBHM HAJIM4YUs IO JOTOBOPY
IpeJOCTaBIeHUsT 3aliMa NOpyduTenscTBa. IIpu 3TOM OLEHKAa KpPEAUTHOTO pHCKa
3a€MILUKOB U IIOPYYUTENECH IIPOU3BOAUTCA COBOKYIIHO B OTHOIICHHUU KaXKJ0I'0 Or0BOpa
3aliMa MM aQHAJOTHYHOIO AaKTWBa, BBUAY TOTO, YTO IPU HEUCIOIHEHUH WIH
HEHAUIC)KAIeM  WCIOJHEHUH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNnbCTBa NOPYUYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJHMIAapHO (B
cmry ct1. 363 'K P® u ycnoBmii 3aKiII04eHHBIX TOTOBOPOB 3aiiMa). [Topyunrens oTBedaet
nepesn KpeAUTOPOM B TOM JkKe 0ObeMe, Kak M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIICHHE CYIeOHBIX M3/IEPXKEK MO B3BICKAHUIO JJONTa U JPYIHX yOBITKOB KPEANUTODA,
BBI3BAHHBIX HEHCIIOJIHEHHEM WIM HEHA/UICXKAIIMM HCIIOJHEHHEM 00s3aTeNbCTBa
JOJKHUKOM.

Takum oOpazoM, B cilydae, €CIIM B OTHOLICHUH 3aEMINUKA, MOPYIUTEIS Y IpaBIIsiomeit
KOMIIaHHEel NpPUCBOEHBI BHYTPEHHHE PpEHTHHIM pa3HOro YpOBHSA, TO B IEJX
KOPPEKTUPOBKH CIIPABEUIMBOIl CTOMMOCTH AaKTUBOB Ha KPEAWUTHBINH PHUCK KOHTpareHTa
cilenyeT NPUMEHATh HAMMEHBIITNH U3 IPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 0053aTENbCTB
KOHTpPArcHTa.

[MopyuuTtesnbcTBa GPU3MUECKHUX ML HE TPUHUMAIOTCS B pacyer.

5.1. MeToo0,10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeittuaroBass mMozmens HeoOXoaMMma JUIS ONpENENeHUS KPEOUTOCHOCOOHOCTH 3aEMIIHUKOB U
NPUCBOCHUSI BHYTPEHHEr0 PEWUTHHIA, C IENBI0 KOPPEKTUPOBKH CIIPABEUIMBOM CTOMMOCTH AKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (coriacHo myHKTY 13 Hactosmux [IpaBum).

BX0gHBIMH TaHHBIMH PEHTHHTOBON MOJAEIH SBISIOTCS ONPEAETICHHBIC XapaKTEePUCTUKN KOMITAHUH
(duHaHCOBBIE W He()UHAHCOBBIE), B3BEIICHHBIC HCXOIA W3 HMX BAXKHOCTH. PeHWTuHroBas Momenb
KOPIIOPAaTUBHBIX KOMIIAHMH TakXe YYHTHIBA€T BIHSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppekTupoBka Ha ypOBEHb CTPAHOBBIX PUCKOB MMPOU3BOIAUTCSA HA OCHOBE PEUTHHTOB KPEIUTHOIO KIMMaTa
CTpaHbl M CTENICHHW 3aBUCHMOCTH OM3Heca PEeHTHHIyeMOH KOMITaHMH OT CTPAaHOBBIX pucKkoB. OTpacieBas
criedrKa KOPIOPATHBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOM MOJAENM Kak B BHUJIE OTAEIBHOTO
MOKa3aTesss, TaK W Ha OCHOBE O3KCIIEPTHOTO aHaIW3a C y4YeTOM 3HAYMMOCTH TeX WM HHBIX cTareit
OTYETHOCTH XapaKTEPHBIX AJISl PA3IMYHBIX OoTpacield. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
OTpacIIU MOKa3aTeel AeATeIbHOCTH KOMIIAHHH.

OOmas Tabania GakTopoB M BECOB MPEACTABICHA HIKE!

Bec noarpymrsl B Bec nokazarens B
oarpymma gakTopos [Tokazarenu
UTOTOBOM Oajure HUTOTOBOM Oasure
Crpanossle (akTopst (25%)
CrpaHa ¥ OCHOBHBIC  PBHIHKH 506
JIeSITeIIbHOCTH
Onenka cpeasl 25% XapaKkTepuCcTUKA S3KOHOMUKHU CTPaHbI 10%
PerynsitopHnas cpena 5%
PelTuHr crpassl 5%
Bbuznec-gaxrops (30%)
CTpyKTypa BiaJcHUS 5%
Orenka cOOCTBEHHUKOB 10% IPYKTYP 0
BeposiTHOCTh OJIIEPIKKH 5%
PEIHOYHEBIE TTO3UIINH 4%
OTtpacneBoil puck 8%
Onenka OuszHeca o o P P
o 20% 3aBUCUMOCTh oT o
KOHKYPEHTHOMU Cpesibl . 4%
MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIC/BaIOTHBIE PUCKU 2%
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| | KpenutHas uctopust | 2%

®dunaHCcOBBIC (hakTOpsI (45%)

KauecTBO OTYETHOCTH U
6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
ayauTa
Benuunna BeIpyuku 1,1%
JluHaMuKa ~ OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
MoKa3zaresei ' JlnHamuka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
0 IToxpeITHE IPOLICHTHBIX IJIATEXKEH 3,4%
Jlonrosast Harpy3ka 20,2% 5
CtpykTypa noira 3,4%
HezaBucumocThb 3,4%
JlocTyn K peIHKaM KamuTaiga 2,0%
Koaddumuent TeKyuiei o
o 2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadduruent MTHOBEHHOM 2 0%
JIMKBUJIHOCTH !
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCICKTHB MPUOBIIBHOCTH '
CBOOOIHBIN JEHEKHBIM IOTOK 1,4%
[TpuObUILHOCTH 6,8% PenTabennLHOCTE aKTHBOB 0,7%
PenrabennLHOCTEL KammuTana 1,4%
Mapska 4ucTOi pUuOBLIH 1,4%
Mapxka EBITDA 1,4%

Kax1plit 13 KOMIIOHEHTOB PEUTHHIOBOW MOJIeNH (TIepedyeHb CM. B TaOJIHMIE) MpeacTaBisieT co0oit
OTJENBHO B3TOE HANPABICHNE UCCIEIOBAHUS OJHOTO I HECKOJIBKHX ACIIEKTOB AEATEIbHOCTH KOMIAHUU
W OILCHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IIPOU3BOAUTCS
MOCPECTBOM MeTo/a (prHAHCOBBIX KO3(p(QUIIMEHTOB 1 METOA SKCIIEPTHOTO aHAIN3a.

PeiituHroBass Mojenp MMeEET MONYJIOTrapH(PMUUECKYIO CHEnM(HUKANNI0, TO €CTh 3aBHCHMOCTh
UTOTOBOTO Oayuia OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (UKTUBHBIX IEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

WToroBelii 0ann pedTHHIOBONH MOJIENM PACCUUTHIBAETCS KaK CyMMa MOJIYYEHHBIX MO (akropam
6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOT0 B TabauIle (hakTOPOB U BECOB:

TOTAL SCORE =X, Xi = Ki, rue

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOIIHIA TAHHOMY KPHTEPHIO BEC.
HeoOxoanmMbIMu MCTOYHMKaMU WHPOPMAIMK U aHadu3a (PUHAHCOBOTO COCTOSIHHUSI KOMITAaHHH
SBIISIFOTCSI:
— OTYETHOCTh, COCTaBJIIEHHAss B COOTBETCTBHUHM C MEXIYHAPOIAHBIMH CTaHAApPTAaMH (HHHAHCOBOMH
oruetHoctn (IFRS) w/mmu oOmenpunsteiMu cranmapramu Oyxramrrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX TEpHOJa C YYEeTOM IpHMeYaHui. B ciydae orcyrcTBus, Oepercs
OTUETHOCTh, COCTABJICHHas 1O HAIMOHAIBHBIM cTaHgaptaM (st Poccum — PCBY), wumm
yIpaBiIeHYeCcKas OTIETHOCTE;
— MaTepHajbl CPEACTB MacCOBOH HHMOPMAIIH;
— ©XKEKBapTAJIBHBII OTUET SMUTEHTA IEHHBIX Oymar, HHpOPMaIMOHHBIH MEMOPaHAYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— MpoYHe UCTOYHHWKH KadeCTBEHHON HH(OPMAIH O KOMIIAHUH.
I padusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYyIIECTBEHHBIM O00Opa3oM IIOBIIMATH HAa IUIATEKECIIOCOOHOCTh M YCTOHYMBOCTH KOMIIAHUH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, STOMy (akTOpy mnpHcBamBaeTcs wmTpadHOW WM OOHYCHBIM Oaii, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0AJIIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxons w3 kosmdectBa HabpanHeix utoroBeix OamioB (TOTAL SCORE), xommanum
MIPHUCBAMBACTCS BHYTPEHHUH PEHTHHT (COTIacCHO MEXIYyHAapOMHOM IIKayie PEHTHHIOB) B COOTBETCTBHH CO
CIeIyIoNIel TabIuIeH:

HWroroserii 6armn Brytpennnit
peHTHHT

oT 10 (MeKIyHapOoIHAS
Kaa)
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120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 108 A+
107 105 A
104 102 A-
101 98 BBB+
97 93 BBB
92 88 BBB-
87 83 BB+
82 78 BB
77 73 BB-
72 67 B+
66 61 B
60 55 B-
54 52 CCC+
51 49 CcC
48 46 CCcC-
45 0 cC
IToporossie 3HA4YCHUS nokasareien JeSITeIbHOCTH OLIEHUBAEMOI'0
KOHTpareHTa/3aeMIIMKa/Ie0nTopa s nesieil MpU3HaHUs aKTHBA 00ECIICHEHHbBIM:
1. OTtpunaTenbHbIi KanuTan (OTpUIATEIbHBIC YUCTHIC AKTUBHI);
2. YOBITKH 110 UTOTAM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0/1a;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTomo/10rusi NPUCBOEHNS] BHYTPEHHEr0 PeTHHTa KPeAUTHBIX OPraHu3anui

PelituaroBas Mmojens HeoOXoauMa sl ONPEAETICHHUS KPEIUTOCIIOCOOHOCTH  KPEeIUTHBIX
OopraHusaluil, IPUCBOCHYSI BHYTPEHHETO PEUTUHIA U MOCIEAYIOLIEr0 PacyeTa KPeAUTHOTO PUCKA, C LIEIIbIO
KOPPEKTUPOBKU CIIPABEUIMBOM CTOUMOCTH aKTUBOB HA KPEIUTHBIM PUCK KPEAUTHON OPraHU3aLUU.

BXonHBIMM JaHHBIMM PEUTUHIOBOM MOJENM SIBJISIFOTCS  ONPEACICHHBIE XAPAKTEPUCTUKU
KpeOuTHON opranu3aiuu ((puHAHCOBbIE M HE(QHMHAHCOBBIC), B3BEIICHHBIE HCXOAS M3 HMX BaKHOCTH.
PeliTuHroBass Mopenb TakKe YYMTHIBAE€T BIIMSHHE CTPaHOBOrO pucka. KoppekTupoBka Ha ypOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTHHIOB KPEJUTHOIO KJIMMAaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peMTHHTYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabania GakTopoB M BECOB MPEACTABICHA HIKE!

Bec no TIIIBI B Bec nokasarens B
Ioarpynmna ¢akropos APy INoxa3zarenu
UTOTOBOM Oaie UTOTOBOM Oajuie
CrpanoBsie dakropsl (30%)
CrpaHa W OCHOBHBIE  DPBIHKH 6%
JIeSITeIIbHOCTH
XapakTepucTHKa SKOHOMHKH CTPaHBI
Onenka BITHSTHHS 0 . 0
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPaHOBBIX PHCKOB
CHCTEMBI
PerynstopHnas cpena 6%
PelTuHr crpassl 6%
Bbuznec-gaxropst (30%)
CrpykTypa BIafeHus 10%
OneHka cOOCTBEHHUKOB 20% TRYRIYP 0
BeposiTHOCTh OAAEPKKI 10%
0 6 PrIHOYHEBIE TTO3ULINN 4%
CHKa n3Heca H
» . 10% JuBepcudukaist no BugaM OusHeca 3%
KOHKYPEHTHOH Cpezibl 5
Kpenuthas ucropus 3%

®unancossie pakTopsl (40%)
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KauecTBO OTUETHOCTH H
2% KauecTBo oTueTHOCTH U ayauTa 2,0%
ayauTa
Knunenrtckas KOHIICHTpAIUs B
HenTpan 1,6%
aKTHUBax
Onepanun co CBSI3aHHEIMU
pal 1,6%
CTOPOHAMH
DkcrepTHas OILIEHKA KauecTBa 320
KauecTBo akTHBOB 16% nopTQesi aAKTHBOB !
[IpocpoueHHas 3a01KEHHOCTh 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jlons  pO3HUYHBIX  KPEIUTOB B 2 4%
KpeauTHOM nopTderne '
AKTHBHOCTB Ha PBIHKE IICHHBIX Oymar 2,4%
BonaTumpHOCTE W KOHIICHTpAITHS 2 0%
CPEICTB KIIMEHTOB !
JuBepcuduxarus HACTOYHUKOB 0
< 2,0%
[1aCCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTh Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTENBCTBAX !
Jons oneparmit PETIO 0,5%
JIukBugHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OLIEHKA Ka4yecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTypa Kamuraia 6% KafiTaza
TPYKTYP JoCcTaToOYHOCTh KamuTajia 3,0%
OkcnepTHas OICHKA [UHAMHKH U 2 4%
[pubbLTEHOCTH u MIEPCICKTHB MIPUOBUIPHOCTH !
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIeSITEIbHOCTH PenrabenpHoCTh Kanurana 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxxaplii 13 KOMIIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONHIE) MPEACTABISET CO00M
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEeKTOB JIeSTeIbHOCTH
KPEIUTHON OpraHu3aliy M OICHUBACTCS IO onpeaeacHHo mkane, ot 0 go 120 6anos. Ouenka GpakTopos
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIIMEHTOB 1 METO/Ia SKCIIEPTHOTO aHAIN3A.

PeiiTuHroBass Mojenb HUMeEET MNOJIYJIOrapuPMHUUECKYIO clenu(pHUKaluio, TO €CTh 3aBHCUMOCTb
UTOTOBOrO0 Oajuia OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTHBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

HToroBelit 0aun pedTHHrOBOW MOJENIN PACCUMTHIBACTCS KaK CyMMa IIOJYYSHHBIX IO (akTopam
0aJI0B, B3BCIICHHBIX B 3aBUCHMOCTH OT BeCa, IPUBEACHHOTO B Ta0IHIEe ()aKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Ha4yeHue i-ro KpuTepusi;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo6xonnMbeIMU HCTOYHUKAMH HHOOPMALIIH [T aHATTN3a KPEIUTHBIX OpTraHU3alUil SBISIOTCS:

— OTYETHOCTh, COCTaBJICHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pUHAHCOBOM
otuetHocTu (IFRS) w/mnm oOmenpuHATHIME cTaHAapTamu Oyxranrepckoro ydera CIITA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJA C YIETOM NpUMEUYaHHil. B ciiydae OTCYTCTBUS — OTYETHOCT,
COCTaBIIEHHAsI TI0 HAI[MOHAJBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. J[md OleHKH
POCCHHCKMX KOMMEPUYECKHX OaHKOB BO3MOXHO HCIIOJIb30BAHUE OTYETHOCTH, COCTAaBJICHHOH B
cootBercTBrM ¢ PCBY mo ¢opmam 101, 102, 123 u 135;

— MaTepHabl CpPeACTB MAaccoBOi HHpopManny;

— ©XKEKBapTAIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HPOPMAIMOHHBII MEMOPAHIIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— cnucok ahHUIMPOBAHHBIX JIMI, MHGOPMAIUS O CYIIECTBEHHBIX COOBITHAX, a TaKkKe IMpodas
nHpOpPMAaNus, MOAISKAIUX PACKPHITHIO,

— TOJOBBIE OTUYETHI, ¥ IPOYNE UCTOYHUKH Ka4eCTBEHHON NH(POPMAINU O KPEIUTHON OpraHU3annH.

CPEAHEPBIHOYHOTO» 3HAUEHHMS, U HA000POT.
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M Tpadusie 1 6oHycHbIe 6asbl. [Ipy BeIsiBIeHNH (DAKTOPOB, KOTOPBIE HE OBUIM YYTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM OOpa3oM IOBIMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie pakTopsl B 0053aTEIILHOM MOPSIKE HOAPOOHO OMKMCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUA (pakTopa, aTOMy (akTopy npucBauBaercst mrpadHON WM OOHYCHBIN Oaiul, KOTOPBIi
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 kommdectBa HaOpaHHeIXx wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTraHW3aIlH TIPHCBAWBACTCS BHYTPEHHHH PEUTHHT (COTJIACHO MEKIyHApOAHOHW INKaje pPEeHTHHTOB) B
COOTBETCTBHH CO CIEAYIONIeH Tadnueii:

Wroroserit 6asut BHyTUpeHHI/IfI
perTHHT
oT 70 (MexayHapoHas
Kaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCcC
46 45 CCcC-
44 0 CcC

[ToporoBble 3Ha4yeHUs] TOKa3aTeled JesTeNbHOCTH OLIEHMBAEMOTO KOHTpareHTa/KpeanTHOM
opraHu3alu/aeduTopa AJs 1elei NpU3HaHUs aKTHBA 00ECICHEHHBIM:

1. Poct nomu mpocpoueHHBIX KpenutoB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopme);

2. YOBITKH 110 UTOTAM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0J1a;

3. Hapymenust kpenutHoW opraHm3anmedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpyknueit 180-1 banka Poccun.
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IMpuaoxenne 5. Buabl 1e0MTOPCKO 3210/ I2KEHHOCTH, KOTOPbIE NIPH COOJII0eHUH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1eOUTOPCKOM 3270/ 1:KEHHOCTH

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK

32/10J2KEeHHOCTH M HAPYIIEHUS YCJIOBHI
onepauuoOHHOI
HCIOJIHEHHS 0053aTe/IbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
YMUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
YMUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB
JeOutopckas  3a0KCHHOCTH 25 paboumx THEW ¢ TaThl

IO BBIIUIATC IO ACMO3UTAPHBIM

OTcyTCTBHE IPU3HAKOB

MIPU3HAHUS IeOUTOPCKON

o0ecCIieHeHHS
pacnuckam 38JI0JOKEHHOCTH
Jlebutopckas  3aI0JDKEHHOCTD .
45 pabounx aHEN C 1aThl
IO BBIIUIATE IO JACMO3UTAPHBIM OTCyTCTBI/Ie IMPU3HAKOB o
HpU3HAHUS JeOUTOPCKOM
pacnuckam WHOCTPAHHBIX obecrieHeHUs
3aJI0JDKEHHOCTH
OMUTCHTOB
Jlebutopckas  3aI0JDKEHHOCTD

10 BO3BPATy CPEACTB CO CUeTa
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHNST

3 pabouux JHS

JeOutopckas  3aJ0JDKCHHOCTb,
BO3HUKIIAS B pe3ynbTare
mepeBoJia  JCHEXKHBIX CPENCTB
(IeHBIH B IyTH)

OTCcyTCTBHE MPU3HAKOB
obeclLieHeEHHS

3 pabouux mHA

Jlebutopckas  3aI0JDKEHHOCTD
10 HA4YHMCJIICHHBIM poucHTaM
Ha OCTAaTOK JACHCKHBLIX CPEACTB
Ha PacYCTHOM CYETE

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHN S

obeclieHeHe TPOU3BOIUTCS C
IEPBOTO JIHSA MPOCPOUYKHU
00513aTeITLCTB OAHKOM

JeOutopckas  3aJ0JKCHHOCTH
mo cuenkaMm (M0  KOTOPBIM

OTcyTCTBHE MPU3HAKOB
o0eclieHeHNS,

3 pabouux aHA
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HCITOJIHEHUS 0053aTEILCTB KOHTpAarcHTOM HE MPEAYCMOTPCH.

Jis  HeomepannoHHONW JeOMTOPCKOW 3aI0JDKEHHOCTH JIOMYCTUMBIA CPOK HApYIICHHS YCJIOBHH




HacTynwia HauOosiee paHHSA
Jara pacueToB), B TOM 4HCIIE
Jeburopckass  3aJ0JKEHHOCTb,
BO3HUKIIIAS B pe3yibTate
nepenavyd  eBpooONMranuii B
omwiaty ob0nurauuMii mpu  uX
pasmemeHn (B TOM 4YHCIE B
ciydae mepemadd  (YCTYIIKH)
BCEX MMYILECTBEHHBIX M HHBIX

mpaB 10  EBPOOOJIUTAIIUSIM
POCCUICKUM IOPUANYECKUM
JIUTIAM )

Cpok noraueHus 1eOUTopcKon
3a70JDKEHHOCTH He Ooiee 15
paboumx aHei ¢ naThl ee
BO3HHMKHOBEHHMS (C y4ETOM CpPOKa
MPOJIOHTalMH U
Tepe3aKII0YeHIH I0TOBOPOB).

ABaHCBI (B TOM yucie
rapaHTUHHBIN JIETIO3UT),
BBIJIaHHBIE TIO CIIEJKaM 3a CYeT
umyiecrtsa PoHga

OTCyTCTBHE TIPU3HAKOB
o0eCIieHeHNS,

Cpok noramieHus 1e0UTopcKon
3a710JDKEHHOCTH He Ooiee 15
pabouux JHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
NIPOJIOHT AU U
Hepe3akIiOYeHHI TOrOBOPOB).

3 pabouux aHs

Oco0ble YcioBusi, IPpUMEHsIEMBIC 1JISI ONCHKHA U odecieHeHUusI )IeGHTopCKOﬁ 3a10/I>KCHHOCTH, HE

ylca3amloﬁ B Taﬁ.mme BbIlIIC:

— Z[C6I/ITOpCKa$I 3aJ0JDKCHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIUIATy YCJIYI' CIICHUAJIU3UPOBAHHOTO

JeTno3uTapusi, Oupxke

U JIULy, OCYILECTBISIOUIEMY
vHBeCTUIIMOHHBIX maeB [IMM® wu Ha omnaty pacxolos,

BEICHHE  peecTpa
CBA3aHHBIX C JOOBCPUTCIIbHBIM

BJIaACIBLICB

YIpaBICHUEM, OLEHHWBACTCS MO0 HOMUHAIY MW OOCCIEHMBACTCS C YYETOM KPEIWUTHOTO PHCKA B
COOTBETCTBHH C IOPSAKOM, yKazaHHOM B [Ipuioxkenun 4, o ucredennn 25 pabounx IHEH C IaThl
OKOHYaHHUS CPOKa OKa3aHUs YCIIYT, YCTAHOBIEHHOH yCIOBHSIMHU JOTOBOPA;
— 1neOuTOpcKas 3aJ0JDKEHHOCTh YTpammsiomeid kommanuun [IM®, Bo3HUKIIAs B pe3ylbTare

HapymeHusa IIpaB BJIaJACJbLUCB HWHBCCTULHNOHHBIX I1A€B,

OLCHHUBACTCA 110 HOMHUHATY MU

00ECLICHNBAETCSl C y4YETOM KpPEIUTHOTO PHCKA B COOTBETCTBUH C IOPSAKOM, YKa3aHHOM B
ITpunoxenuu 4, o ucteueHnH 25 pabodnx JHEH C TaThl €e BOSHUKHOBEHHS.

ObecrieHeHNe yKa3aHHOW JEeOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TPH  COOIIOACHUH

CIEAYIOIINX YCIOBUI:

— HaJu4rue 000CHOBAHHOTO 3KCIIEPTHOTO (MOTUBHPOBAHHOTO) CYKJICHHS Y IPaBIAIONIEH KOMIaHUN

0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHHs YCIIyT WM MOTalleHus IeOUTOPCKOH 3aJ0IDKEHHOCTH He
SBJISIETCS CJICAICTBHEM HETATHBHBIX IPOLIECCOB, BOSHUKIIUX B JIESITEIILHOCTH JIOJDKHUKA;

HaJIMYie JOKYMEHTAJILHOTO MOJATBEPKICHHS OT KOHTPAreHTa CPOKOB IOTAalIeHHs 3310JDKEHHOCTH
/oxazanus ycryr [TNO.

I[C6I/ITOPCK3H 3aJO0JDKCHHOCTDH I10 BOSMCIICHWIO HAJIOT'OB U3 6IO,I[)KCT3 OLICHMUBACTCA 110 HOMHUHAITY

1 He 00eCIIeHWBAeTCs HE3aBUCHMO OT CPOYHOCTH €€ IOTalleHus. B ciydae moiydeHHs OoT HalOTOBOTO
opraHa pemeHus o0 OTKa3e B OCYNIECTBICHHWH 3adeTa (BO3BpaTa) CyMM H3JHIIHE YIJIAY€HHOTO HAJIOTa,
MIPOUCXOAUT Tpekparienne npuzHanus B [IM®D neOUTOpCcKoi 3a0KEHHOCTH TI0 BO3MEIIEHHIO CYMMBI

HaJjora, B

pasmepe,

YKa3aHHOM

TaKOM

peLIeHUH.
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Hpn.ﬂomeﬂne 6 HepequL AKTUBOB, OHCHUBAE€MBIX 110 OTYETY OLCHIIIUKA
INepeueHb aKTUBOB, OIEHUBAEMBIX [0 OTYETY OIEHIIHKA:
— Ilennsle Gymaru, Mo KOTOPBHIM HEBO3MOYKHO OIPEICIUTh CIPABEIIUBYI) CTOMMOCTD
HHBIM CITOCOO0M;

— IIpouast mebuTopckas 3aHOIKEHHOCTh, B CIIydac HalIW4Msl NPU3HAKOB OOECIEHEHUS M
HEBO3MOXKHOCTH MHBIX METOZOB OIPEICICHNS CIIPABEIINBOH CTONMOCTH.
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YEMbBIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Wunexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe obmecTBo "Cankt-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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Hpunoxenue 9. Kiimpunrossie ceprudukarsl yuactus (KCY) U PEIIO C
KCY

KnupuHrosbie CepTVId.)MKaTbI ydyacTtus

Mpu3HaloTcs B AaTy 3a4uncieHmsa no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcCTB W LUeHHbIx 6ymar,
rnepefdaHHbiX B KJIAWPUHIOBbBIM Mysl, He npoucxoauTt. [oxodbl U MHbIe
BbIMAaTbl NO UeHHbIM 6yMaram, nepeaaHHbiM B UMYLLECTBEHHbIA Nyn,
MPU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus MpekKpawarT MNpu3HaBaTbCs C
AaTtbl UX cnncaHmsa co cdeta AENO.

CnpaBeanueas CTOMMOCTb @KTMBOB, NEpPefaHHbIX B KAWPUHIOBbIA Myn,
onpepensieTcs B COOTBETCTBMWM C HACTOSAWMMW npasunamu B obliem
nopsiake.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEpTU@PUKATOB yyacTus paBHa
«0» (Hynto).

Joxoabl Mo ueHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbIA My,
npusHatTca B coctase doHAa, corfacHo HacTodawuMm MNpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrM4yHoO caenkam
PEMO c ueHHbIMM ByMaramm, nOpsSAOK ydyeTa KOTOpbIX onmucaH B n.5
Mpu3HaHMe n oueHKa LeHHbIX 6ymar, B T.4. 4en03UTHbIX cepTMdmMKaToB.
CnpaBeanueas CTOMMOCTb AEOUTOPCKOM 3a[0/HKEHHOCTU K MOSyYEHUIO
nepefaHHbIX AEHEXHbIX CPeACTB MO NepBOM 4YacTu AoroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B cny4Yyae BO3HUKHOBEHMUSA COBbITMI, NpUBOASLLMX
K obecueHeHuo, B COOTBETCTBUM C MpunoxeHuemM 4.

Cnuncok obwmx cobbiTUn, NpuMBOASWNX K o0obecueHeHWtlo, yKasaH B
MpunoxxeHuun 4.
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Hpuioxkenne 10. HekBainguunpoBaHubie (PUHAHCOBbIE HHCTPYMEHTHI,
BKJIK0YaeMble B COCTAB AKTHBOB Na€BOr0 MHBECTULIMOHHOTO (pOH/1a B CBSI3H C
peasin3anmeil npas, 3aKpeNJieHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBINA (OH/
HEeHHBIMH OyMaraMu Wi NMpeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aKktTuBoB

HekBannduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNtovYaeMble B COCTaB akKTMBOB WMHBECTULMOHHOIO (oHAa B
CBA3M C peanusaumen npasB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULUMOHHBLIN (HOHA UeHHbIMKM ByMaramMm wmnum npenycMoTpeHHbIX
COCTaB/ALWMMHN WHBECTULIMOHHbIN doHA MpOM3BOAHbLIMMU
(OMHAHCOBLIMW MHCTPYMEHTaMn (Aanee - MHBECTULMOHHbIE NpaBa).

Kpnrepun
NMpU3HaHNSA

HN®W, cBasaHHbie c BbiI6GOpOM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHns HAOW Ha cueT, npeagHasHayvyeHHbIn ans ydeta HAON:

- nMpu3HawTCca, W yuuTbiBatoTca B dopMe npasB TpeboBaHus,
noaTeepxgaemolx HUOWU, K s3MUTEHTY NO BbiJlaTe AMBUAEHAOB B
coctase AebnTOpCKON 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXET OTUYYXAAaTbCs OTAENbHO;

- NMPU3HAIOTCS B KayecTBe CAMOCTOATESIbHbIX aKTUBOB, BK/HOYaeEMbIX B
coctaB umyuwectsa MN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWU mMoxeT oOT4dyXaaTbCs OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HNO®W, cBszaHHble C peanusaumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeleHnn, pacnpegeneHnum, KoHBepTauum UeHHbix 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uau nata/ BpeMms pacrnpeneneHus
HNOWU;
e paTa 3aumcneHus HA®W Ha cuyeT, npeaHa3HAYeHHbIN AN y4yeTa
HNOWN,

- MNpPU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noareepxaaemboix HNOWN, kK sMuTeHTY B cnydae, ecnn takon HUAOU He
MOXET OTYYXAAaTbCsl OTAENbHO;

- MPU3HAKTCA KayeCTBe CaMOCTOSATENIbHbIX AKTMBOB, BK/KOYaeMbIX B
coctas umyuwectea [MN®, ecnn Takon HUOU MoxeT oOT4UyXKAaTbCHA
OTAENbHO, KaK (MHAHCOBbIV aKTUB

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

HN®W, ceazaHHble ¢ BbIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HAHWA OTAENbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noaTeepxaaembie HA®W, npekpallaloT Nnpu3HaBaTbCs C OAHOM U3 AaT:
e [aTbl 3a4YMCNEHUNS LIeHHbIX ByMar, AeHeXHbIX CPeaCTB WU UHbIX
aKTUBOB, NPaBO Ha NoJlydyeHune KOoTopbix npenocrasnsetr HUOHN,
T.€. UCNOJIHEHUS BCeX Npas, KoTopble rnpegocTtasnser HAOU n
peann3aumio KoTopblX Bbibpan MNO;

e paTbl cnucaHmnsa HNOW co cueTa, npeaHasHa4YeHHOro Ans y4yeta
HNOWU.

Kpnrtepun
CPOKH
KBanngunkaumn
AebnTopckoii
3a40/HKEeHHOCTH
Kak
ornepaymnoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/1XKEHHOCTb), NpeaoCTaBiseMble
HN®W, B oTCcyTCTBME MNpU3HaAKoB obecueHeHns KBanuduuupyrtoTcs B
KayecTBe oOnepauMoHHON AebUTOPCKOM 3a[0/IKEHHOCTU B TeyeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUsl [0JeBbIX
aKTUBOB W/WUNN LEHEXHbIX CpeacCTB, €C/IN TaKOW CPOK He MnpeBblliaeT
25 pabounx gHen. Ecnu ycTaHOBNEHHbIV CPOK A4S BbiNaaTbl A40X0A4a
npesbillaeTr 25 pabounx AHEN, TO npaBa TpeboBaHusa (aebutopckas
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3a40/DKEHHOCTb) MoryT 6biTb  KBanuMduuupoBaHbl B  KayecTee
onepaumoHHOM nebutopckon 3a40/1KEHHOCTH TONIbKO no
MOTUBMPOBAHHOMY CYXAEHWIO YNpPaBsOLWeENn KOMIaHUM.

1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUODU, cBs3aHHbIM C BbI6OpOM
dopmbl BbIMAaTbl  AMBUAEHAOB, KOTopble He npu3HatoTCs
caMocCTosATENbHbIM  (PUHAHCOBbLIM  MHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK [A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN pgna MAN® (c yyeToM Npou3BeAEHHOro
BolibOopa) npeanonaralT  MNONyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass  CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpejenseTca wucxoas w3 pasMepa AumBuaeHaa,
NpMXoasilerocs Ha OAHY UeHHyl bHymary, u kKonmyectBa OCHOBHbIX
LeHHbIX 6yMar, yuTeHHbIX Ha cyeTe geno MN® Ha akc-AnMBMAEHOHYO
[aTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecan npasa m3 HUOU (c ydyetom npousBeaeHHOro Bbibopa)
npeanosiaratoT Nosy4vyeHme LeHHbIX 6ymar, To cnpaseasinBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
ncxoas M3 crnpaBensiMBoM CTOMMOCTM  UeHHbix 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpepensiemMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS Takux 6yMar HacTosiwmmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a0/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKuXx npas  TpeboBaHus OLleHNBaeTCs cymme
3aJ0/KEHHOCTU, OnpeaenieHHoOW B MopsaKke, YyKasaHHOM Bbile, B
TeuyeHue MNPUMEHMMOro cCpoka Ans KeBanudukauum 3a40/HKEHHOCTU B
KayecTtBe onepaumoHHOMN.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npae TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BbI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepauVOHHOM
nebutopckon 3ag0/IKEHHOCTM  WAWM B Cllydae BO3HUKHOBEHUS MHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasiMBass CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [puaoxeHmnem 6.

2. Cnpaseanumsas crtomMmoctb HUO®OW, npusHaHHbIX B KayecTBe
CaMoCTOATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeAenseTcs B CreayrLleM
nopsake.

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanuneBasd  CTOMMOCTb  orpefensgercd No  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensimBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMA WMCXOAHbIX AAHHbLIX MEPBOro YpPOBHS,
cnpasensinBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHuM3oBaHHbIM Topram (uam
OTCYTCTBYeT LEeHa MepBOro ypoBHS), TO crnpaseanuBas CTOMMOCTb
onpeaenseTcs oAHUM U yKa3aHHbIX cnocoboB:
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e B cnyvae, ecnn HNOW npepoctasnset npaBo y4yacTus B
pa3MeLleHnmn, pacnpenesieHnn, KoOHBepTaumMu LeHHbIX 6ymar, To
cnpaseanmneas ctomMoctb HADU, npusHaHHbIX B KayecTBe
CamMoCTosATeNbHbIX UHAHCOBbLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FV,, — L: 0]
roe:
FVry - cnpaBepgnuBass CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUI0O B CcoCTaB uMmyuwectsa [IMO B
cootBeTCcTBUM Cc HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpasunamm CYA (ons uUeHHbIX 6yMmar AonycTtuMmo
NMpUMEHeHne MoAenn OUEeHKW CTOMMOCTM byMmar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbIA akTUB*);

*Ecam umHGopmaunio o Ko3(pGUUMEHTE KOHBEpTauun HEBO3MOXHO WU3B/EYb U3
CoObleHNs1 O KOPropaTuBHOM AEHUCTBUM  BbILLECTOSILLErO  Aerno3utapusi, TO
HEeobxoAnMble CBEAEHMUST O KOBd)d)MLlMeHTe KOHBEPTaunn 4714 OlNpeAESIEHNS
CTOMMOCTU aKTusa npeaocTaB/isoTCs Ynpasnsiouyeri KOMMaHui B
Crieymann3npoBaHHbIN AENO3UTaPUA.

L - cymma obssatenbctB (HanpuMmep, LUeHa, NO KOTOpOK
pa3MeLWaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOIO BO3MELLEeHWUs, NMPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WUCMOJIHEHMS 0653aTeNbCTB NpM  KOHBepTauum
LLeHHbIX byMmar.

e B cnyyae, ecnn HUOU nopoxpaer TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 06s53aTeNbCTBO) CBSI3aHHOE C
pa3MelleHmeM, pacnpepenieHMeM WM KOHBepTauuer  LeHHbIX

6yMmar, To BelMYMHa CNpaBeAsIMBOMA CTOMMOCTU OnpeaensieTcs no
dopmyne:

FV =FVpy — FVms
lpe:
FVimys — CNpaBeanuBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KoTopbiM 6bl1 BblAAH HUOWU, Cc yyeTOM WMHOro AOMOAHUTENbHOro
BO3MELLEHUSA MpU YCIOBUU, €C/IM OHO MNpPeayCMOTPEHO TBepAbiM
OOroBOPHbLIM 06513aTEeNbCTBOM (6€3yCNoBHbIM 0693aTeNbCTBOM).
B ToM cnyyae, ecnu nony4vyeHa oTpuuaTenibHad BenuyunHa
cnpaBseanmeoi ctommoctun (FI¥), To ctommoctb HADU, cBa3aHHbIX C
peanusaumen MHBECTULMOHHbLIX NMpaB Ha y4acTue B pa3MeLleHun,
pacnpeneneHnun, KOHBepTaumm LeHHbIX 6yMar, NpM3HaeTCs paBHOM
HY/0, @ BENIMYMHA OTpULLATENIbHOM OLEHKWM OTpaxaeTcs B COCTaBe
KPeANTOPCKOM 3a40/KEHHOCTU, Kak ob6si3aTenbctBo n3s HUON.

e Cnpaseagnumeas crtommoctb HNOWU, cBasaHHbIX C BbIGOpOM ¢opMbI
BblNNaTbl AMBUAEHAOB, onpeaenseTca B COOTBETCTBUM C NOPAAKOM,
YCTaHOBJIEHHbIM B NyHKTax 1.1 - 1.4 HacToswero MNpunoxeHus.

B ToM cnyvae ecnn ycrioBusi KOPrNopaTUBHOMO COBbLITUS He MO3BOASIOT
NPUMEHUTb U3N0XEHHbIE METOAbI OLEHKN NM60 MO COCTOSAHUIO Ha AaTy
OLIEHKWN OTCYTCTBYIOT AOCTYMNHble NCXOAHbIE AaHHble, HeobxoanMble Ans
onpepeneHus cnpaseanmeon crommoctmh HUOWU, TO wmcnonblyetcs
CTOMMOCTb, OnpefesieHHas OLUEHLWMKOM MO COCTOSHUIO Ha AaTty He
paHee 6 (LLUecTtb) MecsueB Ao Aatbl onpegeneHns CHA.

Wcnonb3oBaHne  cnpaBensiMBoOM  CTOMMOCTM,  ONpeAeneHHOM  Ha
OCHOBaHMKM  OT4yeTa  OUEeHLWKKa,  OrpaHUYMBAETCA  YCNOBUSMM,
NPUMEHSEMbIMM B C/llydYae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHV0 aKkTuBa B COOTBETCTBMU C [IpunoxeHuem 6.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua un3 HUNODWY,
CBSI3@aHHbIX C peanu3aunel WMHBECTULMOHHbLIX MpaB Ha y4yacTue B
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pa3MelleHnn, pacnpeaeneHnun, KoHBepTauum UeHHbIX 6ymar, u
KoTOpble He nNpuU3HaTCs CaMOCTOSATE IbHbIM (VHAHCOBbIM
WHCTPYMEHTOM, ornpenensercs B COOTBETCTBMW C MOPSAKOM OLEHKMU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npesycMaTpuBaloWMX aHanorM4yHble npaea, C y4yeToM ocobeHHocTel
YCTAHOBNIEHHbIX HUXE.

CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua n3z HUOW, cBA3aHHbIX C
peanusauvMen WMHBECTULMOHHBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpegeneHun, KoOHBepTauuum ueHHbiXx 6ymar, onpegeneHHas Mo
¢dopMynaM, yCTaHOBJIEHHbIM B MyHKTE 2.2 HaCTOALWEro MNpuIoXeHUS,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHna wn3 HUNOW. B cnyyae ecnm nonydeHHas BeAMYMHA
CrpaBeAnvBOli CTOMMOCTM npaB TpeboBaHus M3 HUOWU (FV) asnaetcs
oTpuuaTenbHOM, TO crnpaBeasvBas CTOMMOCTb OTpaXaeTca B COCTaBe
KpPeANTOPCKOM 3a40/MKEHHOCTUN, Kak o0bs3aTenbcteo u3s HAOU.

4, HeszaBucumo oT MOJIOXKEHUMN (meTopoB OLIeHKMN),
YCT@HOBJIEHHbIX B MyHKTax 2.2 - 3 HacToAWero rnpuioXeHUs B TOM
cnyyae, ecnu Ha aaTty NpuU3HaHWA akTuBa M Ha nocfaeayouwue AaThbl
OLEHKW OTCYTCTBYET JAO0CTynHas MWHdopMaums, A[ocraTtodyHas Aans
onpeaeneHns cnpaBeanMBol CTOMMOCTM MPU3HaAHHbIX aKTUMBOB, TO A0
AaTbl BO3HWKHOBEHUS COOTBETCTBYHOWEN MHMDOpMauum crnpaseanueas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPMU3HAEeTCs paBHOM HYJIK0 UCXOASA M3
TOro, YTO cnpaseanvBasl CTOMMOCTb (LleHa) OCHOBHOM LeHHOW bymaru
yXe Bk/o4daeT B cebsa AOonyleHUMs YYaCTHUKOB pbiHKA@ O CTOMMOCTMU
npepocrasngemolx npas  wun3  HUOWU, KoTopble  MCNOAbL3YIOTCA
y4YaCTHUKAMM pbiHKA MPW YCTAaHOBSIEHMWN LiEHbl Ha OCHOBHOW akTmB. C
Hamnbonee paHHen AaTbl, C KOTOpPOM MHOpMauus, AocTaTodHas Ans
onpeaeneHns cnpaBeanmBoi CTOMMOCTM MPU3HAHHbLIX akTMBOB, CTana
Habnogaemolrt cnpaBeanueBas CTOMMOCTb onpefensetrcsds B obuiem
nopsiake yCTaHOB/IEHHOM B HACTOSLLEM MPUNOXKEHUN.

3a40/MKEHHOCTb cUMTaEeTCa AedOonTHON:

e eCc/in AeHeXHble cpeacTBa He MNOCTYNMWM Ha CYeT, OTKpbITbIN
ynpasnswowen komnanmm [.Y. MO - ¢ gatol, cnepytowen 3a gatoun,
YCTQHOBJIEHHOM O/ OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
SMUTEHT];

e B cnyyae oduumanbHoro onybnmkoBaHMs — coobueHus o
6aHKpOTCTBE B OTHOWIEHUN 3MUTEHTa (NMua, 0693aHHOrO NO LIEHHOMN
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUs  Takoro
coobLeHuns.

Cnuncok obwmx cobbiTuii, npuBoaawmMx K obecueHeHuo, yKasaH B

Mpunoxenun 6.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHBIX NMPaB HEBO3MOXHa B

cBA3NM C pgenctBusMu (6e3pencrtBneM) WMHOCTpPaHHbIX Aeno3UTapHO-

KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue

MHOCTPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOWU,

ocylwiecTBnsieTcs Ha CYéTe HOMWHANbHOIO OepXXaHuns

cneymann3snpoBaHHOro genosmtapus, otkpbitoro 8 HKO AO HPA, n no

KOTOpbIM BbINatTa He MoOXeT ObiTb npou3BeaeHa B pybnsax B

COOTBETCTBUM C [ENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycrnoBue o

BblMJlaTe NMPUMEHSETCAa B TOM, cnydae ecnn HUOWU npeaycmaTtpuBatloT

BbIN/aTy [AEHEeXHbIX Cpeacts wmnam npaBo Bblibopa ¢dopMbl BbiNIaThb

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HUDU

(npae TpeboBaHuii 13 HUOW) MoxeT 6bITb NpU3HaHa paBHOM HY/O Ha

OCHOBaHMWN MOTMBMPOBAHHOIO CyXXAEHMS YnpaBnsowen KoMNaHnm.
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