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TEPMHWHBI U OIIPEAEJIEHNA, UCIIOJIB3YEMBIE B IIPABUJIAX OIIPEAEJIEHUA
CTOMMOCTHU YUCTBIX AKTHUBOB

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

VYnopasnsromass KOMIAHUS - OpraHM3allus, CO3/laHHAas B COOTBETCTBUM C 3aKOHOJATEIbCTBOM
Poccuiickoit ®denepanuu M uMeromas JULIEH3UI0 Ha OCYIIECTBICHHUE JIEATEIBHOCTH IO YIPABICHHUIO
WHBECTUIIMOHHBIMU  (OHIAMH, TaeBEIMH HMHBECTHUIIMOHHBIMH (OHIAMH H HETOCYAapCTBEHHBIMHU
MICHCHOHHBIMHA (DOHIaMH. YTpaBiSromas KOMITaHUS JEHCTBYET Ha OCHOBAHHH IPABHI JOBEPUTCIHHOTO
ynpasnenus [TUD.

VHBeCTHIIMOHHBIA Tail — UMEHHAs IeHHas Oymara, yAOCTOBEpSomIas MO0 BIaJeiblla mas B
mpaBe COOCTBEHHOCTH Ha HMYIIECTBO, cocraBiaomee [IM®, mpaBo TpeboBaTh OT YHpaBISIOMICH
KOMIIAaHUM HAJUIEKaUlero JNoBepuTenbHOro ynpasieHus I[IM®, npaBo Ha MOJNydeHUE NEHEKHOU
KOMIIGHCAIIUM NPH MpeKpalleHHH JO0TroBopa AoBepuTenbHoro ymnpasineHus [IM@ co BcemMu BiaaenbLaMu
HMHBECTUIIMOHHBIX MaeB 3Toro I[TN® (npexpamenun [TND).

[IpaBuna HOBEPUTENHLHOTO YIIPABICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
— YCJOBHUSL JO0TOBOpa AoBepurenbHOro ymnpasieHus [IM®, onpenensiemble YmpaBisolled KOMIaHUEH B
CTaH/IapTHBIX (hOpMax, COOTBETCTBYIOLIHME THIIOBBIM IIpaBWiIaM JOBepHTENbHOTrO yrpasieHus [N,
yTBep)kaeHHbIM bankom Poccuu. IlpaBuna Y IIHM®, u u3MeHeHUs M JONOJHEHHS B HUX IOAJIEXKAT
peructpauuu bankom Poccun.

Crommocts uucThix akTHBOB (CUA) — BennumHa, ompeaenseMas B COOTBETCTBHH C
3aKOHOJATeIbCTBOM Poccmiickoit Dexepannu, Kak pasHHAINA MEKIY CTOMMOCTBIO akTHBOB [TN® (manmee —
AKTUBBI) W BEIIMYWHOW OO0SA3aTENBCTB, IMOMJICKAIINX HCIOITHEHUIO 332 CYET YKa3aHHBIX aKTHBOB (Iayee —
o0s13aTenbcTBa), Ha MOMeHT onpenenenus CHA TTNO.

IIpaBuna ompenenenns CYA — HacTOAmMH JIOKANbHBIM akT ympasisiomei kommanuu [TNO,
YCTaHABJIMBAKOIIUN TOPSAZOK U cpoku ompenenenus CUHA, B ToM ducie MOPsIOK pacueTa CpeaHeroI0BOM
CUYA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX maeB [TM®, mopsaok ompeaeneHus
CTOMMOCTH HMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CrpaBeuinBas CTOUMOCTh
HMMYIIECTBA, TIEPETaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAeB, ONPEALNIAETCS C YIeTOM aIrOPUTMOB OLIEHKH,
MpeayCMOTPEHHBIX B HacTosmux IIpaBunax onpenenenus CHA.

Cpemneronosas CUA [MN® (mmm CI'CHA) — cpenHeromoBasi CTOUMOCTh YHACTHIX akTUBOB [T O,
KOTOpasi OmpeleNseTcs Ha IJI000OH IIeHb B TOPAOKE, YCTAHOBJICHHOM HacTOAmMMH [IpaBuiamu
onpeznenenust CHA.

MC®O - MexIyHapOIHBIE CTAaHAAPTH (PMHAHCOBOH OT4eTHOCTH. OmnpeeneHue CIpaBeTHBON
CTOMMOCTH AKTUBOB W BEIHYMHBI 00S3aTEIHCTB MPOHM3BOIUTCS B COOTBETCTBHH € MEXITyHApOIHBIM
cragaaptoM ¢(unrancoBoir otuetHocTH (IFRS) 13 "Onenka cnpaBenauBOi CTOMMOCTH'", BBEJICHHBIM B
neiictBue Ha Tepputopuu Poccmiickoit deneparmu mpukazoM MuHHCTepcTBa (MHAHCOB Poccuiickoit
Oeneparun ot 28 mexabdbps 2015 roga Ne 2171 «O BBeaeHNH MeXITyHapOAHBIX CTaHAAPTOB (PMHAHCOBOI
oT4eTHOCTH W Pa3zpscHeHMid MeXTyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B ACHUCTBHE Ha
teppuropun Poccuiickoil ®Pepepanuun M 0 NPU3HAHUM YTPATUBUIMMM CHIIy HEKOTOPBIX IPUKAa30B
(OTHENBHBIX TONOXKEHUH Npuka3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Penepannny» ¢ ydeTom
TpeboBanuit Ykazanus Llenrpansaoro banka Poccuiickoit ®@enepanuu ot 25 aBrycra 2015 roma Ne 3758-
VY, Brmouass uHple MCOO, mnpumeHseMble B COOTBETCTBUHM C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM B
OTHOIIICHHUY TIa€BBIX MHBECTUIIMOHHBIX ()OHIIOB.

CrpaBe/uinBasi CTOMMOCTB - 3TO IIeHa, KOTOpas Obuta OBl MOJydeHa MPU MPOJAXKE aKTHBA WIH
yIUIa4eHa IpH Iepeade 00s3aTebCTBa B X0I¢ OOBIYHOM CIIEIKH HA OCHOBHOM (HTH Han0OJIee BBITOTHOM)
pPBIHKE Ha JaTy OLIEHKU B TEKYIIMX PHIHOYHBIX YCIOBHSX (TO €CTh IICHA BBIXOJA), HE3aBHCHMO OT TOTO,
SBIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOZaeMOW WM PAaCCUUTHIBACTCA C HCIIOJIB30BAHHEM
JIPYTOT0 METOJ[a OIIEHKH.

HaGmomaemast u moctynmHas OWpikeBas IUIOIIAJKA — TOProBas IUIOIIAIKa POCCHHCKOW W (Wim)
WHOCTpaHHOW Oupyku, 3akpervieHHass B IlpaBmiax ompemeneHuss CUA k koTopoil y Ympamisromiei
KOMIIaHUM €CThb [JOCTYI, KaK HalpsIMylo, TaK H Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, W Ha KOTOPOM
VIOpaBJISIONAsl KOMIIAHMS KMMEET BO3MOXHOCTH pPACIOPSIKATHCS aKTHBOM (aKTHBaMH). YKa3aHHBIC

3



OuprkeBble TUTONIAKH puBeeHb! B [Ipuioxenun 8.

AKTHUBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEPaly C aKTHBOM HJIM 0053aTeJIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEMe, MO3BOJIAIONIEM IT10JIy4aTh MH(OPMALMIO 00 OIeHKax
AKTHBOB WJIN 0053aTENLCTB Ha TIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAWOOJIBIINM JJIsl COOTBETCTBYIOILETO aKTHBA
WIN 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHHS NOTEPh (YyOBITKOB) BCIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeIbCTB 110 JIOTOBOPY, BKIIOYAs HEOIUIATY KOHTPAr€HTOM OCHOBHOTO JIOJTa W/HIIN
MPOILICHTOB, MPUYMTAIOIIUXCS B YCTAaHOBIEHHBIM JOTOBOPOM CPOK, a TaKXKe B PE3yIbTaTe H3MEHEHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBHCHMOTO PEUTHHTOBOTO areHTCTBA O CHOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (UHAaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOYM KaTETOPUU 110 OIPEICIICHHON PEUTUHIOBOM LIKAJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YpoBHH II€H TPH OMPEACNEHUN CHPaBEIMBON CTOMMOCTH OMPEACNSIOTCS B COOTBETCTBUHU C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKA cripaBeATMBON CTOMMOCTH
(manee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopun Poccuiickoit Deneparm MpHUKa3oM
MunncrepctBa ¢unancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIApTOB (UHAHCOBOH OTYETHOCTH U Pa3bsicHeHMid MeXIyHapOOHBIX CTaHAAPTOB (PHHAHCOBOI
OTUETHOCTU B AeWicTBUe Ha Teppuropun Poccuiickoil deaepanuu U 0 MpU3HAHUM YTPATUBILUMU CUITY
HEKOTOPBIX IpPHUKa30B (OTHENBHBIX TOJIOKEHUI Mpuka3oB) MunucTtepcTtBa ¢(uHancoB Poccuiickoit
Deneparun’.

Hcxonubie nanupie YpoBHA | - IEHOBBIE KOTUPOBKHU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHUU UJCHTHYHBIX aKTUBOB WU 00s3aTEIbCTB, K KOTOPHIM OpTaHH3aIlys UMEET AOCTYI Ha Jary
OILICHKH.

Hcxonubie nanupie YpOBHS 2 - MUCXOJHBIC JIaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SBITIOTCS HAOIIONACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OIPEICICHHOTO
aKTHBa WK 00s3aTeNbCTBA.

I/ICXOZ[HLIG JaHHBIC YPOBHﬂ 3 - HeHa6J’HOI[a€MLIC HUCXOIHBIE JAaHHBIC B OTHOLICHHH
OIIPCACIICHHOT'O AKTUBA WUJIHU 00s13aTeNbCTBA.
OHepaHI/IOHHaﬂ ,Ile6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — Z[€6I/ITOpCKa$I 3a10JDKCHHOCTb KOHTpAreHra,

BO3HHKAOIIAS B X0JI¢ HOPMAaJIBHOTO OIEPAMOHHOTO IHKIIA, KOTOpas OyIeT MmoralieHa B TeUeHHE CPOKOB,
YCTaHOBIEHHBIX B HacTosmmux IIpaBunax ompeaenenuss CUYA. JlomycTumble CpPOKH TPOCPOUKH,
YCTaHOBJIEHHBIE JIJISl ONEPAIIMOHHON JeOUTOPCKON 3aJ0JKEHHOCTH, He JTOJKHBI MIPUBOJIUTH K MPU3HAHUIO
0e3HaZIe)KHOM K TMONYYeHHIO 33JI0JDKEHHOCTH, a Takke K O0O0eCHEeHEHWIO 3a/JI0JDKeHHOCTH. Takas
33/I0JDKEHHOCTh  OYyJET peann30BaHa VYIPaBISIONIEH KOMIaHWEeW B TIOJHOM O0BEME B CPOKH,
YKJIQIBIBAIONIMECS B HOPMAJIbHYIO PBIHOYHYIO (WM BHYTPEHHIOIO) TIPaKTHKy B3aUMOJCUCTBUSA C
KOHKPETHBIM BHUAOM JI€OUTOPCKOHN 3aI0JDKEHHOCTU. Y CTAHOBJICHHBIE CPOKH MPOCPOYKH M UCTIOTHEHHSI
00s13aTENIECTB HE JOJDKHBI MPEBBIATh PEKOMEHIYEMBIX CPOKOB B HAcTOAMMX [IpaBHiax ompenereHus
CUA, ecau HHOE HE MOJATBEPKIECHO BHYTPEHHEH CTATUCTUKON YNpPaBISIONIEH KOMIIAHUY.

OkcreptHOe  (MOTHBHPOBAaHHOE)  CY)XKIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npodeccroHaNbHOE CY)KICHNE Y IPABIIONICH KOMITAHUH, Co/iepKaliee 000CHOBAaHHBIC PACYCThl U BBIBOJBI
00 OIleHKE CIpaBeINBOM CTOMMOCTH aKTHBOB, O BEIMYHHAX, UCIIOJNB3YEMBIX B pacyeTe CIIpaBeIIHBOI
CTOMMOCTH, O BBISIBJICHHBIX OCHOBAaHHUSX MPU3HAHUS/TIPEKPAIICHUs MPU3HAHUS aKTUBOB/00S3aTENBCTB, O
BBISIBJICHHBIX TIPU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PHUCKOB M TPOYHX OOCTOSTENHCTBAX, KOTOPHIC
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJEHUS JIOMyCTHMO B CIIyYasiX, YCTAHOBJICHHBIX HacTosmmmu [IpaBunamu onpenenenus CUA, a Tak xe
B MHBIX HCKJIIOUUTEIBHBIX CIIy4asX, KOTJa TEKYIIHe METOIbI OIpeAeNeHHs] CIpPaBeIIMBOW CTOUMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIpaBEUTMBON CTOMMOCTH, a IpPHMEHCHHE MOTHBHPOBAHHOTO CYXICHHS O00CCIeYHMBAET HAJCIKHOE
OTIpeNIeIICHUE CIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEILCTBA
Poccuiickoit @enepanui.

. O0mme nosiokeHUst

Hacrosmue IlpaBunma ompeneneHust CTOMMOCTH YHCTHIX akTHBOB (mamee — «[IpaBuiay)
BupxkeBoro nmaeBoro WHBECTHIIHOHHOIO ()OHJAA PBIHOYHBLIX (PMHAHCOBBIX HMHCTPYMEHTOB «AJib(a-
Kanuran 3osoro» (nanee — «@onny, «[1Md») paspadboransr OO0 YK «Anbda-Kamuran» (nanee —
«YnpaBnsiomas KOMIaHUS») B COOTBETCTBHM C TpeOOBaHMSIMM 3aKOHOJAATEIbCcTBA Poccuickoit
®denepanun, B ToM uyncie Ykazanus banka Poccun ot 25 asrycra 2015 1. Ne 3758-Y «O06 omnpeneneHun
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIMOHHBIX (DOHJOB, B TOM YHCIIE O NOPsAKE pacuéra cperHEerogoBoi
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CTOMMOCTH YHMCTBIX aKTHBOB I1a€BOTO HMHBECTUIMOHHOTO ()OHAA W YHCTHIX AKTHBOB AaKIIMOHEPHOTO
MHBECTHLMOHHOTO (oHIA, PacuyETHOW CTOMMOCTH WHBECTHLMOHHBIX MaeB IAcBbIX WHBECTHLMOHHBIX
(hOHIOB, CTOMMOCTH UMYIIECTBA, IEPEJAHHOTO B OIUIATy MHBECTUIIMOHHBIX MaeBy (Jajee — «YKa3aHue») u
UHBIX HOPMATUBHBIX akTOB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT HOPSAOK M CPOKH OIPENENICHHS CTOMMOCTH YHCTBIX aKTUBOB (oHIa
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromoBOi
CTOMMOCTH YHCTBIX aKTHBOB (DOHAA, MOPSIOK ONPENEICHHS PAaCYETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(oHAa W MOPANOK ONpEENCHNS CTOMMOCTH MMYIIECTBA, MEPEIAaHHOTO B OMJIATYy MHBECTHIHOHHBIX ITaeB
thonma.

Vnpapnsromas kommaaus PoHma o0sd3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamu, mpHW YCIOBHM HX coracoBaHusi Crnenuaan3upoBaHHBIM
Jeno3urapuem.

[paBuna nmognexxar npumenenuto ¢ «01» suBaps 2025 roaa.

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

JlaHHBIE, NOATBEPKAAIOIINE PACUETHl BEIMUUH, IPOU3BEICHHBIE B COOTBETCTBUU C HACTOSIIIUMHU
IIpaBunaMu, XpaHATCS HE MEHEE TpeX JIET C AaThl COOTBETCTBYIOLIETO pacyéra.

TepmuHBI 1 onpeneseHus, ucnonb3yemsle B [IpaBmnax npusenens! B [Ipunoxxennn 1.

[TpaBuna (M3MEHEHHs W JIONIOJHEHMS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpbITHIO Ha caiiTe
VYopasmsarome#t kommannun [IM® B  wmHDOpMAIMOHHO-TEICKOMMYHUKAMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havana cpoka popmupoBanus [TUD;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Hauyaida npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
HU3MEHEHUAMH U JONOJHEHUAMHU.

IIpaBuna (1 Bce M3MeHeHUs M AonoiHeHus K HUM 3a 3 (Tpu) mocrneaHux KaJeHIapHBIX roja)
JOJDKHBI OBbITh jocTynHbl B TedeHue 3 (Tpex) mociieHMX KaleHIapHBIX JIET Ha caiiTe YmpaBisromen
KOMITaHUH.

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

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YHMCTBIX aKTHBOB OIpEAEsIeTCS KaK pa3HUIA MEXAY CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTEIbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBaY»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CToMMOCTh aKTHBOB M BEJHMYMHA 0053aTENBCTB OMPEICISIOTCS MO CHPaBEIINBOA CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPaBEIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
MununcrepctBa punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JeWCTBHE M NPEKPAICHUN ICHCTBHS JOKYMEHTOB MEXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanumny, 3aperucTpupoBaHHbIM MuHHCTEpCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUU
Poccuiickoii ®enepanun nprukazom MunucrepcTBa (uHancoB Poccuiickoii @enepauun ot 17 nexadps
2014 roma Ne 1511 «O BBeJeHUM HOKYMEHTOB MeXIyHapOIHBIX CTaHIAPTOB (PMHAHCOBON OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoil ®exnepanumn», 3aperucTpUPOBAHHBIM MMHUCTEPCTBOM HOCTULMM
Poccutickoit @eneparnu 15 ssaBaps 2015 rona 3a Ne 35544, ¢ yaerom TpeboBanuii HacTosux [IpaBwi.

AxTuBBI (00s3aTeNbCTBA) MPUHUMAIOTCS K PacdyéTy CTOMMOCTH YHCTBIX aKTHBOB B CiIydae HX
MPU3HAHUS B COOTBETCTBUH ¢ MEXIyHapOIHBIME CTaHIapTaMH (MHAHCOBON OTYETHOCTH, BBEJACHHBIMHU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanum.

Cpenueronoas CHA TTU®D (nanee — «CI'CYHA») Ha 11000 JCHb ONpPEEIIeTCs] KaK OTHOIICHUE
cymmbl CHA Ha kaxxaplii pabouuii IeHb KaJeHIapHOTO rofa (eciu Ha pabodril IeHb KallCHAapHOTO roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeseHNs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (c nartsl 3aBepiueHus (okonuanus) popmuposanus [TU®D) no narsr pacuera CI'CYA k unciry pabounx
JIHEH 3a 3TOT NepUo/.

CronMoOCTh YNCTHIX aKTUBOB DOHIA OTIpeeNIeTCs:

— Ha JaTy 3aBepuieHus (okoH4danusa) popmupoBanus [TND;
— B CIlyyae NPHUOCTAHOBJICHHS BBIJAYH, MOTAlIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIaeB — Ha
JaTy BO3OOHOBIICHHS UX BBIIa4HM, IIOTAIICHUS 1 0OMEHa;
— B ciyuae npekpamenus [11® — Ha naTy BO3HUKHOBEHUSI OCHOBAHUS €r0 MPEKpaIleHUs;
— mocie 3aBepiuenus (oxoHuanus) Gopmuposannst CHA IO onpenensiercs B Hopsiake:
O  Kaxapli pabouuii geHb 10 s, B KoTopoM [TM® nckmouen u3 peecrpa [TUO.



CTOMMOCTB YHMCTBIX aKTUBOB OIPENEIISeTCs] He MOo3/(Hee paboyero JHsI, CIEAYIOIIEro 3a JHEM, 10
COCTOSIHHIO Ha KOTOPBIH OCYIIECTBIISETCS ONPENEICHUE CTOMMOCTH YHCTBIX aKTHBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cOoCTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YUCTBIX aKTHBOB, C Y4ETOM JaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Uil YTpaBisiolleld KOMIOAaHUM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOTO MOsCA.

B memsax onpenenerans CI'CUA nmato#, 3a xotopyto omnpeneisercss CHA TTM®D, mornmarorcs: Bce
natel onpeneneans CYA TN, ykazanHble B HacTOANX [IpaBuiax.

CTonMOCTh YHCTHIX aKTHBOB, B ToM unciae CI'CHA, onpenenstoTcs ¢ TOYHOCTHIO 10 ABYX 3HAKOB
MOCJIE 3aISITOH, a pacyéTHas CTOMMOCTh MHBECTHUIMOHHOTO masi PoHIa ONPEAEIAIOTCS ¢ TOYHOCTBHIO 10
IISITH 3HAKOB TIOCIIE 3aIATOH, C MPUMEHEHNEM PaBHI MAaTEMaTHIECKOTO OKPYTJICHUS B BATIOTE, YKa3aHHON
B [IpaBuiax noBepurensHOro ynpasieHus 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
MHBECTHLHMOHHOTO Nasgt ®oH/a, TO yKa3aHHbIE CTOMMOCTH OIPEIEIISIOTCS B pyOIIsiX.

B cnydasx M3MeHEeHHUs JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OIpezeseHa CTOMMOCTh YHCTHIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatast) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBIBJICHUS (pakTa HECBOSBPEMEHHOTO NPH3HAHUS/TIPEKPALICHHS NMPU3HAHMA akTHBa (00sA3aTeNIbCcTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBA (0OS3aTENbCTBA) CTOMMOCTb UYHCTBIX AKTHBOB IIOJJIECKHT
nepepacuéry. [lepepacdér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBILITECS TOJBKO B CIydae, KOTAa
OTKJIOHEHHE HCIOJIb30BAHHON B pacuére CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBisieT MeHee yeM 0,1
(Homp membix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTUBOB Ha O3TOT MOMEHT pacuéra coctaBisger MeHee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHON CTOMMOCTH YHUCTBIX aKTUBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCcTBHH ¢ TpeboBanusimu @DenepanpHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBUM C HUIM HOPMAaTUBHBIX aKTOB, TpeOoBaHUAMH Y KkazaHus U IlpaBunamu onpenencaus CHA.

Jlata, 10 COCTOSIHMIO Ha KOTOPYIO ONPEAENseTCs CTOMMOCTh UMYILECTBA, IEPEJaHHOTO B OIJIATY
MHBECTHLMOHHBIX naeB [IM®, He MoxeT OBITH ONperereHa paHHEE AThl Mepeadd TaKoro MMYIIECTBa B
OIUIaTy WHBECTHIMOHHBIX I1a€B, 3a MCKIIOYCHHEM CIy4aeB OIPEACTICHUS CTOMMOCTH HMYIIECTBA,
MIepeIaHHOTO B OIJIaTy MHBECTHLMOHHBIX raes [I1®P, Ha ocHOBaHMM OTYETA OICHIINKA.

Jara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENEeISIeTCs CTOMMOCTh UMYIIECTBA, MEPEJaHHOTO B OIUIATY
MHBECTHIMOHHBIX naeB [IM®, Ha ocHOBaHMM OTYETa OLICHIIMKA, HE MOXKET OBITh paHee TPeX MecAlEeB 10
JIaThl TIepejayll TAaKOro UMYIIECTBA B OIUIATy MHBECTHIHOHHBIX 1maes [THD.

CronMOCTh UMYILECTBA, MEPEIAHHOTO B OIIATy WHBECTHLMOHHBIX naeB [IN®, onpenensercsa mo
cocTosiHUIO Ha 23:59:59 Ha maTy nepegayn UMYIIECTBA B OIUIATYy HHBECTULMOHHBIX naeB [TN®.

I11. Kpurepun npusHaHusl, NpeKpalieHusi NPU3HAHUSA U MeTOIbI onpeeeHUs!
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmwue mos0xKeHUs

Kpurepun mnpu3HaHWS, TNpEKpamleHUs NPU3HAHWUS ONPEACISIIOTCS B COOTBETCTBHH  C
MextyHapOJHBIMU CTaHAapTaMK (PUHAHCOBOW OTYETHOCTH. METO/bI ONpe/IesIeHNs] CTOMMOCTH aKTHBOB U
00513aTENBCTB ONPEJNEISIOTCS B COOTBETCTBUM ¢ MeXIyHapOJHBIM CTaHAApTOM (PMHAHCOBOW OTYETHOCTH
(IFRS) 13 «OueHka cripaBeIMBOA CTOUMOCTH». METO/IbI ONPEAETEeHUS] CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB HMMYIIECTBA pa3HBIX I1a€BBIX HMHBECTUIMOHHBIX (DOHIOB, HAXOMSIIMXCS O] YIpPaBICHHEM
Yipasisitoliei KOMIIaHUH, HE JOJDKHBI pa3indaThes.

B ciydae npuoOpereHnsi akTHBOB, KPUTEPHU MPU3HAHUS KOTOPBIX HJIM METOJBI OIpEACICHHS
CTOMMOCTH KOTOPBIX HE OINMMcaHbl B Hactosmmx [IpaBuiax, Ympasmsiomas KoMIaHus 3a01aroBpeMeHHO
BHOCHT JIOTIONTHEHHS B HacTosiue [IpaBuna.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJIAIOLIHX

umyuiecrso TP

CTOMMOCTh aKTHBOB, BXO/SIIIMX B COCTaB HMMYIIECTBA MAaeBbIX WHBECTUIMOHHBIX (HOHIIOB,
MOJJISKUT PETYISIPHOMY aHauu3y Ha oOeclieHeHHe (TecTUpOBaHWE Ha OOECICHEHHE) B CBS3U C
HEOOX0IMMOCTBI0 KOPPEKTHUPOBKH CIIPABE/IIIMBOH CTOMMOCTH B ClIydae BOSHUKHOBEHHS COOBITHH, KOTOpBIE
MOT'YT OKa3aTb HETaTUBHOC BJIMAHUEC Ha OXUIAACMBIC 6y11yume JCHEXHBIC IIOTOKH II0 HUM (uanee —
MIPHU3HAKN 00ECIICHEHHUS).

OmeHKa CIPaBeUIMBOM CTOMMOCTH aKTHBOB JOJDKHA YYHUTHIBATh IPEMHIO 32 PHUCK, B YaCTHOCTH,
IPEMHUI0 32 KPEOUTHBIH PHCK KOHTPAareHTa, OTPaXKaIOIIyl0 CyMMY, KOTOPYIO YYacTHHKH pBIHKA
noTpeboBan OBl B KauecTBe KOMIICHCAIIMY 32 HEONPEIEIeHHOCTb, IPUCYILIYIO IEHEXKHBIM ITOTOKaM.

Jli1st ueneid KOpPEeKTUPOBKK CTOMMOCTH aKTHBOB HA KPEAUTHBIA PUCK KOHTpareHTa Y IpaBJisiomast
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KOMITaHHMS HCHIOJIB3YET CIECAYIOMNI MOaX0:

— €CIIM KOHTPAareHT UMEEeT PEHTHHI, NMPUCBOCHHBIH OJHHM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWUTHBIH PUCK HCIIOJB3YIOTCS AaHHBIE IO
BepositHOCTM nedonta (PD) omHoro u3 peditunrosbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeantnoe PeiitunroBoe ArenrcrBo (AKPA), Pelitunrosoe
areaTcTBo RAEX («Okcmept PAY), mybmiKyeMBIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €)XXEr0HOTO OTYETA, B HOPAIKE, MPELyCMOTpEeHHOM B [Ipunoxxenun 4,

— €CIM KOHTPareHT MMEET PEUTHHI, MPUCBOCHHBI HAa OCHOBAHMM BHYTPEHHEH
PEUTUHIOBOM MOZENN YIpaBiAOIIEed KOMIAHUU, TO Uil KOPPEKTUPOBKM CTOMMOCTU AaKTHBOB Ha
KPEIUTHBII PUCK MCIIONB3YIOTCS AaHHBIE 10 BeposTHOCTAM nedonta (PD), onpenenennsie Ypapmusiomei
KOMIIaHUEH (MCTIONB3YIOTCS IyOJMYHbIE CTaTUCTHYECKHE MaHHBIE IO BepoATHOCTsAM nedonra (PD)
PEUTHHTOBOT'O areHTCTBA B COOTBETCTBHH C METOJIUKOM, U30keHHOU B [Tpnnoxennu 4);

— €CIIM KOHTPareHT He MMEET PEUTHHIa, TO Ul KOPPEKTHPOBKUM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCIOJB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTHCTHKH YTIPABJISIONUIEH KOMIIaHHUH.

MerTouKa OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa U KOPPEKTHPOBKHU CIPABEJIMBOH CTOMMOCTH
aKTMBOB Ha KPEANTHBIA PUCK KOHTpAareHTa (Jajaee — MeTOANKa) npuBeeHa B [IpunoxkeHnn 4 K HACTOSIINM
IIpaBunam.

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

IMonTBepxneHneM HEOOXOANMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, HaOJII0JaeMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOMNX COOBITHAX (lanee —
COOBITHS, BEIylIHe K OOCCICHEHHUIO):

B OTHOIICHHUHU FOPUIMYECKHX JIHIL:

— yXyJueHne (UHAHCOBOTO TIOJIOKEHUSI KOHTPAareHTa, OTpasMBIIMECS B JOCTYITHON
(hMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KpPEAMTHOTO peiTHHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
NPUMEHSIETCS JUIsl aKTUBOB, METOJIMKA ONPE/ICNICHUS CTOMMOCTH KOTOPBIX IIPEAIOIaraeT KOppeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTpPAareHTa, y KOTOPOTO HMEEeTCs ITyONMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOAMKOH, MpuBEACHHOH B [IpuioxeHnn 4 K HACTOSIINM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH JIFOOOTO JIONTOBOTO MHCTPYMEHTa SMHTEHTA (3a IOCIeAHue 5
TOPrOBBIX AHEH TpH OTCyTCcTBHM pocta aoxonHocth Od3 u mpu OTCYTCTBHM pocTa JOXOJHOCTH
AQHAJIOTHYHBIX ~ OONHUramuii  SMHUTEHTOB); YIpaBIAIOIIas KOMIIAHMS Ha OCHOBE OIKCHEPTHOTO
(MOTHBHPOBAHHOIO)  CYXAEHHS  ONpeAesieT  BIMAHHE  POCTa  JOXOJHOCTH  OONMranuéd  Ha
KpPEAUTOCIIOCOOHOCTh IMUTEHTA, UCXOS U3 CPaBHEHUS CO CIPAIAOM aHATOTHMYHBIX obmuranuii k OD3 Ha
JIaTy OIICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIJIOBUM MOTAIICHUS WM BBIIUIATHI MIPOLIEHTHBIX
JIOXOJIOB 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBIISIIOIEMY akTHBbI DOH/a, a Takxke
1000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpManus HpsSMO WIN
KOCBEHHO HaOrofjaema Y IpaBIIsIOIIeH;

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTeqbcTB Oojee YeM Ha CPOK, NMPU3HABAEMBIN IS
JaHHOTO BHUJA 33/I0JDKEHHOCTH OIEpallMOHHBIM, HO MEHEe, YeM OIIPE/EICHO
VYnpasnsromeii kKoMnanuei s Mpu3HaHus nedonTa (TeXHuIecKuit nedonr)

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

— OIyOJINKOBaHHS B COOTBETCTBHHU C (pefepajbHbIMU 3aKOHAMU M WHBIMH HOPMATHBHBIMH
paBOBBIMU akTamu Poccuiickoit @eneparm nHbOpMAHMS O MPOCPOUKE MCIOTHEHUS IMHTECHTOM CBOHMX
00s13aTEILCTBA;

— OT3bIB (QHHYJMPOBAaHHWE) Yy OSMHUTEHTA/KOHTPAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JIEATENHHOCTH (32 WMCKIIOUCHHEM CIIy4aeB, KOIJa JIMIEH3US CHAeTCs KOHTPAareHTOM
JI0OPOBOJILHO)/yNIpaBiIAoONIeld KOMIAHUM TAaeBbIX WHBECTHIMOHHBIX (oHnoB [IM®, mam koTtoporo
HaxonasaTcs B cocrase [TND;

— OT3bIB (aHHYJMPOBAaHHE) y SMHUTEHTa/KOHTpareHTa pomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa MAEATEIHHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3HMS CHAeTCsl KOHTPAreHTOM
JI0OPOBOIIBHO);

— Hax0X/ICHWEe KOHTPAreHTa B OJIHOW U3 MPOLEYp, IPUMEHIEMBIX IIPH PACCMOTPEHUH Jieia
0 ero 0aHKPOTCTBE B COOTBETCTBHH C JICHCTBYIOIIMM 3aKOHOJATEIBCTBOM, €CIIM JaHHAs TNpPOIEAypa C
OONBIION BEPOATHOCTHIO TIPHUBENET K HECMOCOOHOCTH KOHTpareHra oOCITyKWBaTh (DUHAHCOBBIC
00s13aTeNbCTBA.

— TeKymass w/wuinu Oynymias HecnocoOHOCTh (IO MHEHHUIO YIpaBisionield KOMIIAaHHH)
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KOHTpareHra oOCIyXMBaThb (PMHAHCOBBIE  O0S3aTENbCTBA, OCHOBBIBAIONIAsCS HAa  OJHOM U3
HIDKETICPEYHCIICHHBIX KPEIUTHBIX COOBITUI NIIM UX COBOKYITHOCTH:

— HEWCIOJHEHHBbIE WM OTJOXEHHBbIE BBIJIATHI NPOLEHTOB MM OCHOBHOTO J0Jra IO
KOHTPaKTHBIM 00s13aTeIbCTBAM (32 UCKIIOUCHHEM MPOMYIIEHHBIX BBIIJIAT, JOITYCTHMBIX
JIBTOTHBIM MEPUOJIOM, YKAa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHJI[y OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHCHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa WCIONHEHHs JI000r0 W3 JAPYIHX AaHAJIOTWYHBIX 00S3aTeNBCTB  (Kpocc-
aKceepanus);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHCHUS
00s3aTeNbCTBA B CBS3HM C OOBSBICHHEM [e(oiTa MO JI000MY IPYroMy aHAJIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoir);

— O0TKa3 MM MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKA3bIBA€TCSA OT COBEPIICHHUS IUIaTeXa
WIN OCTIapUBaeT IOPUINUECKYIO CHITy 00513aTeIbCTBa;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka morameHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NMPOLEHTHOH CTaBKH,
MPEAIoaraoIiee MEHee BRITOIHbIE IS KPEAUTOPOB YCIIOBHS;

— MPEIOCTAaBICHNE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINUKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHEHMSMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEeAOCTaBHI OBl B NHOM CiIydae (B TOM YHCIIE PECTPYKTYpHU3als 3a10JDKCHHOCTH C
YMEHBIIICHUEM CTABKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIATEXeN);

— HCYE3HOBEHHE AKTHBHOTO pBIHKA HJISI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaeMbIMU
ucrounukamu uHpopmanmu (B T.4. HKO AO HPJ[ m uHBIX neH MHOOPMALUOHHBIX
CHCTEM, UCIIONIb3yeMBIX B HacTosAmux [Ipasuiax onpenenenus CUA;

— WHBIC COOBITHS, OnpeesieMble Y PaBIISIOIICH KOMIAaHHUEH.

B OTHOIICHUU (PU3NYECKUX JIUIL:

— MOSIBIIEHHE Yy YTpaBisfonield KOMIAHHM WH(GOpMamnyd O CHIDKCHHH BO3MOXHOCTH
(msndeckoro numa oOCITyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHE 3apaOOTHOW IUIATHI HITH
MHOTO PACIoJIaraeMoro A0X0a);

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

— MOSIBJIEHHE Y Y NpaBIIsIoOIIel KOMITaHUK HH(OpManuu 0 BO30YX/ICHHH YTrOJOBHOTO Jeia
B OTHOILEHUH (PU3UUECKOTO JIMLA WK OOBSBICHUU €r0 B PO3BICK;

— HapylIeHHe CpOKa HCIOMHEHHS OO0S3aTeNbCTB HAa MEHBIIMH CPOK, YeM ONpeAesIeHO
VYnpainstonieii KOMOaHuu Jyisi Mpu3HaHus Jedonrta, HO OOJBUIMH, 4eM [yl NpH3HAHMS JeOMTOPCKOIt
3aJI0JDKEHHOCTH OTIEPaLlMOHHOM;

— WUHbIE COOBITHA, OIpeJeNsseMble YTpaBIAOUIeH KoMIaHWeH (B YaCTHOCTH, HaJIU4Yue
NIPU3HAKOB 00ecIeHeHNs1/nedoTa 0 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [T1®
TI0J] yTIpaBIeHUEM Y ITPABIISIONIEH KOMITAHHUH) .

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCSIINMCS K KOHTPAreHTy:

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

— MOPYYHUTENBCTBA U TApaHTUH HaxomsIierocs B aedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ ydeToM o0eCIieHeHH S,

MOHUTOPHHT TPU3HAKOB 00ECIICHEHUS

— MOHHUTOPHHT IO ()MHAHCOBOW OTYETHOCTH - HE TMOIPKE HeM dHepe3 | mecsi mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO He pexe, ueM 1 pa3 B nonrona st oryetHocty o PCBY u 1 pas B rof
i1t ordeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PBIHKY IIEHHBIX OyMar mpOBOJUTCS Ha €XKETHCBHOI OCHOBC;

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

— MOHHUTOPHHT I10 JJaHHBIM TI0 CyJIeOHBIM Pa30UpaTebCTBAM MMPOBOAUTCS HE PEXKE, YeM pa3
B Mecdll. B cirywae maoii 3HaunMocTH aktBa 1o otHomenuto k CHA (menee 0,1% or CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJMUTCS pa3 B KBapTall.

Brixon U3 cocTosHUST 00ecIieHeH s, Y IPaBISIIONIasi KOMIaHUS UMEET MPaBo MPEKPATUTh CUUTATh
3/I0JDKEHHOCTh  00eCIieHEHHOW (MaHHOe JIeHCTBUE JOJDKHO OBITh OOOCHOBAaHO MOTHBHUPOBAHHBIM
CyXJeHHEM Y TIPaBJSIIONIeH KOMITAaHUH )

— B CJIy4ae MpeKpaimeHus: MPUBEIIIero K 00eCIeHSHNIO0 HapYIIICHHs TOPOTOBBIX 3HAYCHUMA
(hMHAHCOBBIX MTOKA3aTEJICH B TCUCHHE JIBYX KBapTAJIOB;



— B Cllyuya€ H3MEHEHHUs COCTaBa AaKIMOHEPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOKHOW TIO/IJICPIKKHU 3aeMILMKa/KOHTPareHTa;

— B cllydae THonydeHdHs HMHQPOPMAIMM O TMpEKpalieHHH CyAeOHOro/yrojloBHOTO
IpeciieOBaHMs 3aeMILIUKa/KOHTPAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOoBOpa JIMOO NpeKpalieHus Jena.
[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUSI MEX/Y 3a€MIIMKOM/KOHTPAareHTOM M MCTLOM YTIpaBiIsroniast
KOMITaHHMS 00s3aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHHMSA C YUETOM M3BECTHBIX MIIH MPEATIOIaraeMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cmydae, ecnu crnpaBeyiMBas CTOMMOCTb aKTHBAa OMNPEACNIANACh HA OCHOBAHMH OTYETa
OIICHIINKA, COOTBETCTBYIOMET0 TpeboBaHmsiM DexepanbHoro 3akoHa "OO0 MHBECTHUIIMOHHBIX
¢oHgax", IPUHATHIX B COOTBETCTBHM C HAM HOPMATHBHBIX akToB, Ykazanus Ne 3758-V u
Hactosamux [IpaBun ompenenerns CHA. 10 1aThl BOZHUKHOBEHHUS NPU3HAKOB OOECICHEHHS
aKTHBa, YTpaBisIoNias KOMIAHWS HE BIIPaBE HCIIOJIb30BATh TaKOW OTYET OLEHINWKA JUIs
OIpeJeicHUs] TeKyleld CIpaBeJIMBOH CTOMMOCTH 0€3 KOPPEKTUPOBKH. YTIpaBiIsIOLIast
KOMIIaHUsA B CPOK, He TpeBbimaromuii 10 padounx qHe (ecau HHOM CPOK HE MPETyCMOTPCH B
OMNMCAaHUM OLEHKU COOTBETCTBYIOIEIO MHCTPYMEHTA), JOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO
NepeolleHKy akTuBa. JlaTta, MO COCTOSHUIO Ha KOTOPYIO ONpeneNnseTcsl HOBas OLIEHKa, He
JOJDKHA OBITH paHee AaThl BO3HUKHOBEHHS COOBITHS, Beaymiero K obecueHeHuio. Jlo natel
MIEPEOIICHKN CIIPABEAINBAs CTOMMOCTh KOPPEKTHPYIOTCS ¢ YI€TOM TpeOOBaHMI HACTOSIIETO
ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIICHEHWS B OTHOLICHHM AaKTHBA YIIPABIIAIONIAs KOMITAaHHA
odopmwisieT BHYTpeHHHH [OKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHHSI M OOOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JOJKEH COJIePKaTh:

— CBeIeHUs 00 aKTUBE, CIIPAaBEINBAsi CTOMMOCTh KOTOPOTO MOATIEKHUT 00ECIICHEHHIO;

— uHGOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEM MHCTOYHHKA
nHpopmanuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— nHdopManuio 00 HCHOJIB3YEeMOM METOJIe KOPPEKTHPOBKH CIIPABEAIMBOH CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3 DHUIIHEHTOB U1t pacuera (B ClIydae UX HCIIOIb30BaHHS);

— MHGOPMALMIO O HAINYMK OOOCHOBAHHBIX MPUYMH HE IPOBOAUTH KOPPEKTHPOBKY
cupaBeuBol ctomMocTr akTHBOB [T D B ciryuae Hamm4ms obecnieueHs.

VYnpapnsromas KommaHus ysenomisieT Crenuaau3upoBaHHBIA AEHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKH COOOIIEHHUS 10 CHCTEME IEKTPOHHOTO JTOKYMEHTO0000pOTa
He To3Hee pabovero JHsI, CIeTYyIOIIEro 3a JHEM BEISABICHUS Y TIPaBIAIONIe KOMIaHUEH TAKOTO COOBITHSI.

[lepeueHb AOCTYMHBIX HICTOYHUKOB!

— odpunmansHeie callThl B HMH(OPMAIMOHHO-TEJIEKOMMYHUKAIIMOHHON cetn «UHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCUICKOM pbIHKEe IieHHbIX Oymar (MHdopmannonHoe arentctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX IpaB nHBECTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannoHHoro arenrcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopriopaTuBHON wuHpopMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMN
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiitr  packpbitus ~ uHdopMammun ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmonHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMOPMAIMOHHOW CHCTEMbI IKHUJIHIIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexku apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEICHUH O (pakTax JEesTeNbHOCTH IOPUANYECKHX JIHIL,
WHANBUAYAIBHBIX HpEANPHHUMATENCH M MHBIX CyOBEKTOB SKOHOMHUECKOW nestensHocTH (Pempecypc)
(https://fedresurs.ru), Emunoro denmepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust — (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCymapCTBEHHBIM  HH(DOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancoBoit) oraerroctr (https://bo.nalog.ru/);

— nH(OpMaLUsI U JOKYMEHTHI, IIPEAOCTaBIsIeMbIe JIEONTOPOM/IOIKHUKOM Y IPaBIISIOIIEH
KOMITaHHH.

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJUTCS Ha Kakayro aaTy pacdera CHA. B
cilydae, €CIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOM HHQoOpManus O NpU3HAKAX
obeclieHeH s, CIIPaBe/INBasi CTONMOCTD TIEPECUNTHIBAETCS Ha Ty JK€ JaTy. MOHHUTOPHHT ITPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JTAHHOTO BHJa KOHTPareHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecnm y VYmpaBndoomed KOMIAHHM Ha MOMEHT IIPOBEACHHS TECTUPOBAHHMA Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3sMmep, YeM pa3Mep CIpaBeaIHBOM
CTOMMOCTH olleHHBaeMoro akTtuBa IIM® (B Buzme 3amora, MOpPy4HTEIbCTBA, TAPAHTHH, 00A3aTEIbCTBA
TPETHHX I, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIIPABETMBOI CTOMMOCTH 00ECIIEUEHHOTO aKTHBA
HE MPOMCXO/AUT. YCIJIOBUE MPUMEHSETCS TOJIBKO B CiIydae, KOTAa CIpaBeUInBas CTOMMOCTh 00ECIEeYEHUs
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PpaBHa UK MPEBBIMIACT pasMep CHpaBeﬂHI/IBOﬁ CTOMMOCTH OLICHHUBACMOI'O aKTHUBa.
HOpH}JOK OLCHKH cnpaBezmnBoﬁ CTOUMOCTH 00€eCIIeUeHHS

CHpaBeZ[J'II/IBaH CTOUMOCTh LCHHBIX 6yMar, MEpCAaHHbIX B 3aJior, OIPEACIICTCA B

COOTBETCTBUHU C MOJIOKCHUAMU IIYHKTA 5 Pa3znena 1l HaCTOAIINX HpaBI/IJ'I;

CHpaBe,HJ'II/IBaH CTOMMOCTDH IMOPYUYHUTCJIILCTBA OLICHUBACTCA B COOTBETCTBUU C METOIMKOIA,

npuBeneHHON B [Ipunoxxennn 4 x HacTosmuM [IpaBmmam;

CnpaBeiBasi CTOMMOCTb TaPAHTHU ONPENEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C

Y9eTOM KOPPEKTHPOBKU Ha KPETUTHBIH PUCK KOHTPATEHTA B COOTBETCTBUHU C METOAWKOM, IPUBEACHHON B
[pmnoxennu 4 x HactosmM [IpaBumam;

CHpaBe,Z[JH/IBa}I CTOUMOCTh 00S3aTCIIBCTB TPETBUX JIUL ONPEALCIIACTCA B COOTBETCTBUU C

MOJIOXKEeHUAMH ToAyHKTa «[Ipodas geduropckas 3a0IDKEHHOCTRY IMyHKTOB 3-14 Pasznmena III, mynkra 13
Pasnena III HacTosmux IIpaBu.

3. JleHe:KHBIE cpecTBAa Ha cYeTaX, B TOM YHCJIe HA TPAH3UTHBIX, BAJTITHBIX
cyeTax, OTKPBITBIX HA ynpasJsomyo komnanuw /1.Y. [IN®

Buabl aktuBoB

,ﬂeHe)KHble cpeactea Ha CYyeTax, B TOM 4YUCNE Ha TPaAH3UTHbIX,
Ba/IOTHLIX CYeTaX, OTKPbITbIX Ha ynpasngawwyto komnaHuio A.Y. MNO,
TOProBo-KAMpuHrosble cyeta B HKL

Kpnrepun [Jata 3auucneHns  [eHeXHblX CpPeaAcTB  Ha  COOTBETCTBYHOLLWM
NMpU3HaHUs 6aHKOBCKNI cyeT (pacyeTHbIN, TPAH3UTHbIN, BaaOTHbIA) Ha OCHOBAaHWUMU
BbIMUCKM C YKA3aHHOro cyeTa.
Kpnrepun e [laTa WCNONHEHWS KpPeaWTHON opraHm3laumen ob6s3aTenbCTB Mo
rnpekpawjeHms nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;
npu3HaHus e [laTa peweHus baHka Poccmn 06 oT3biBE nuMueH3uu bHaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a[0/KEHHOCTHN);
e [aTta nukBupaumm 6aHKa cornacHoO MWHQoOpMauun, packKpbiTOn B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcie 3anmcu B EFPIONI
0 NuKkBuAaaunmn baHka).
CnpaBepgnuBas | CnpasBeannmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucne
CTOMMOCTb Ha TPaH3MTHbIX, BaNTHbIX CcYeTax, OTKPbITbIX Ha YMpPaBAAOLWYIO
komMnaHuto A.Y. MNO® onpegensietTcds B CyMMe oOCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnsaoLwyto koMmnaHuwo 4.Y. NMNO.
CnpasennueBas CTOMMOCTb Onpeaensercd B COOTBETCTBMM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTuS, Begywero Kk obecueHeHmto (Tlpunoxenue 4).
Aarta M | Cnucok obwmx cobbiTvin, npuBoaswMX K obecueHeHWto, yKasaH B
cobbiTHs, MpunoxeHun 4.
npusoagsilmne K
obecLieHeHHIo

cuera;

4. TIpu3HaHHWe M OLIEHKA /IeI03UTOB
Kpurepnu npusnanus:
- C 1aThl 3a4MCIICHUA JCHCKHBIX CPEJACTB BO BKJIaJ HA OCHOBAHWH BBINNMCKH C YKa3aHHOI'O

- C JaTHl MIEPEyCTYINKH MIpaBa TPeOOBAaHUS O BHIIIIATE BKJIaJa M HAYMCICHHBIX HPOIEHTAX
Ha OCHOBaHHH JOTOBOpA.

KpunTepuun npexkpanieHusi Nnpu3HAHUS:
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- C JaTbl MCHOJHEHMS KPEAMTHOI opraHu3anueil o0s3aTenbCcTB 10 BO3BpaTy BKIaJa
(BO3BpAT € AEMNO3UTHOTO cyeTa CyMMBbI BKiIaza Ha cueT [11®D neHexHbIX cpeacTB);

- C JIaThl MEpEeYCTYNKH MpaBa TPeOOBaHUS O BBIIIATE BKJIAJA M HAYMCICHHBIX MPOLIEHTAX
Ha OCHOBaHUM JI0Or0BOpA.

- nata BHeceHus cBeaeHuil B EI'PIOJI o mpexpamieHum AeATENbHOCTH KpPEAUTHOMN
OpraHU3aliH B NOPSIKE, YCTAHOBJIEHHOM JIEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIIy4ae €€ JTMKBUAALUHY;

- nmata pemeHns bamka Poccunm 00 OT3BIBE JIMICH3WHM KPEIWTHOM OpraHM3aliyl Ha
opunmansHoM caiite banka Poccum (cymMma gemo3urta HpH3HAETCd B aKTHBE «Ipodas AEOUTOPCKas
3/I0JDKEHHOCTBY).

O1eHKa 1eM03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkM:

CropaBe/uiiBasi CTOMMOCTh JICTIO3MTA JIO HACTYIUICHHS CpOKa €ro IIOJHOTO MOTallICHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTPEACISICTCS B CIACTYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPCOOBAHUSY;

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

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYCHHOW HAa CyMMY IMPOIICHTOB, PACCUMTAHHBIX IO COCTOSIHWIO Ha KaXIbli paboumii IeHb (maTta
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHOH OOTOBOPOM U yIASpXKaHWs JCHEKHBIX CPEICTB BO BKIAAE B
TEUYCHHUE MaKCUMAJILHOTO CPOKa, MPEIYCMOTPEHHOTO JOIOBOPOM.

BonatuasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U—)

E[=1(fpuui_mz
e
rae:

*hw; - CPEJTHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHEIMH OPTraHU3alusMU
BKJIaJaM (#eno3nTaM) HE(MHAHCOBBIX OpraHM3alMil B pyOJIsIX M WHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit denepanmu Ha CONMOCTABUMBIN CPOK (COIMOCTaBUMBIH CPOK — CPOK, OCTAaBIIUICA HA JaTy
OLICHKH JI0 TOTalIeHUs] OIEHNMBAEMOTO JIETIO3MTa), pacKpbeIBaeMble Ha odurmansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMO3WTaM), ONpPEAEIeHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJION, 3a MocClIeIHHE 3 MecsIa,

Tow — CPelHEEe apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JENO3UTAaM 3 MOCienHue 3
MecsIa.

JnanasoH, onpeaenéHHbIH ¢ y4eTOM BOJIATHILHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
YUETOM THOCJIETHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 110 (hopMyIie:

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

B uHBIX ciydasx chpaBeuIMBasi CTOMMOCTb JAEMO3HMTA ONPENENAETCS MO0 METOAY NPUBEICHHOU
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmimoxkenue 1) ¢ MCmonb30BaHMEM CTAaBKHM JTUCKOHTHPOBAHMSA, PaBHOI
PBIHOYHOM CTaBKE.

B ciyyae BHeceHMS W3MEHEHMI B YCJIOBHUS JOTOBOpA B YacCTH ONPENEIECHHA CPOKa AEMO3MTA,
MaKCHUMAaJbHBII CPOK B IIENSX BBHIOOpAa METOJa OLEHKM ONPEACISIETCS B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JIETIO3MTA, ICHCTBYIOUIMM Ha ATy OLEHKH, IPUYEM HAKOIUIEHUE CPOKA AEMO3UTa HE IIPOUCXOMIHT.

Iopsinox onpeneneHusi pbIHOYHOM CTABKH:

PrIHOYHAs cTaBKa ONPEeNIeTCS IO COCTOSIHHIO Ha KaXKIBIi pabouuii IeHb (1aTa OIeHKH).

B kauecTBe pBIHOUHON CTaBKM HCHOJb3YETCS CpPEIHEB3BEIICHHAs INPOIEHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEIWTHBIMUA OPTraHW3aIMsIMH BKIIaJaM (Jeno3utaM) He()MHAHCOBBIX OpraHH3aluil B
pyOJIIX M WHOCTpaHHOH BamoTe B menoM 1o Poccuiickoit ®exepannn Ha COMOCTaBUMBIA CPOK
(comocTaBUMBIH CPOK — CPOK, OCTAaBIIMICA HAa JATy OIEHKH O IOTAICHUS OIICHHMBAEMOTO JICTIO3UTA),
packpeiBaeMasi Ha oduiuanbHOM caiite bamka Poccum! (mamee — cpenHeB3BelleHHas CTaBKa IO
JIETIO3UTaM), OTPEAETICHHAs B COOTBETCTBHM C Pa3BEPHYTOH MKaloi. B ciaydae BHeceHHS M3MEHEHUH U
IIO]'IOJ'[HCHI/Iﬁ B HacCTOsIIHEC HpaBI/ma B YaCTH MH3MCHCHHS BHIA pBIHO‘IHOﬁ CTaBKH [JI1 AKTUBOB

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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(o0s3aTenbCeTB) NPU3HAHHBIX 10 BCTYIUICHUS B CHIIy M3MEHEHMH M JIONOJHEHWH B Hacrosmue [IpaBuia
HOBas PHIHOYHAs CTaBKa MPUMEHSETCS C AaThl BCTYNJICHUS B CHITy U3MEHEHUHN U IOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WM JAThl OLIEHKHU, a TaKXKe B clydae
U3MEHEeHUs KiroueBoil craBku banmka Poccum mocie mepBOHA4aabHOrO MpU3HAHMA, IJIS ONpEeNICHUs
PBIHOYHOH CTaBKH IO PyOIEBOMY ACMO3UTY MPUMEHSETCS CIEAYIONIHN TTOAXO0/:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSA 3a
KaJICHIAPHBIIA MECSIII), 33 KOTOPHI ONpe/IecHa CPeIHEB3BEIICHHAs CTaBKa II0 JCIO3UTaM, CPABHHUBACTCSI C
KIIFoueBOii craBkoit banka Poccum, neiicTByromieil B MecsIie MepBOHAYAIFHOTO MPU3HAHUS/C N3MEHEHHOM
KiroueBoit craBkoif barka Poccun;

- €ClIM KIIIodeBas cTaBka banka Poccuym He m3MeHHMIach 10 MOMEHTa MEPBOHAYAIBHOIO
NpPU3HAHUS, B Ka4eCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAJIbHOM MPH3HAHHH/TIOCIIE TEPBOHAYAIBEHOTO
MPU3HAHUS IPUMEHACTCS MOCTIeIHsS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eclu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM dHCIE O MOMEHTa
NepBOHAYAILHOTO NPU3HAHUS), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

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

Towcp.pem. - OLEHKA CPETHEB3BEIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEHEB3BEIICHHAS IPOLICHTHASL CTABKA 10 MIPHUBIECYEHHBIM KPEIUTHBIMH OpTraHU3aLUsIMHI
BKIIaJlaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3aldii B pyOJsaX, mMyOnuKyemas Ha O(UIIMATFHOM CaiTe
Bbanka Poccum, 3a Mecsn, Hanbonee ONMM3KMH K JaTe OIEHKH, MO JEMO3UTaM CO CPOKOM IPHUBIICUEHHUS,
nonagarommrM B TOT K€ UHTEPBaJl, YTO U CPOK, OCTaBIIUICS Ha JaTy OLICHKHU 10 MOoTralieHus OLCHUBACMOT 0
JICTIO3UTA;

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

KCoqp. - cpenusis xintoueBast ctaBka banka Poccun 3a kaneHmapHBIN Mecsll, 3a KOTOPBIH onpeaeIeHa
CTaBKa Tcp.pom.-

CpenHsis 3a KaleHAApHBII MecsI KimodeBas craBka banka Poccun paccunteiBaerces o gopmyore:

_ YiRC =T
T T 4

rue:

T — KonMvecTBO JHEH B KAIICHIAPHOM MECSIIE, 38 KOTOPBIil PACCUNTHIBACTCS IPOIICHTHASI CTABKa,

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

T, — KonmuecTBO JHEW KaJEeHAAPHOTO Mecslla, B TEUCHHE KOTOPBHIX IEHCTBOBAA MPOICHTHAS
craska KC;.

Ilo memo3uram, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BalllOTE€ pacKpbITas Ha caiite banka Poccun
CPEIHEB3BEILICHHAs CTaBKA IO JEINO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE Ha U3MEHEHUE KIIIOUEBOM CTaBKU
banka Poccunu.

Cpennsis 3a KaleHIapHBIA Mecsll KiodeBas ctaBka banka Poccum, ompenpernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

CnpageinBasi CTOMMOCTD JIETIO3UTOB B CIIydae HAJIMYMs IPU3HAKOB 00ECLIEHEHHS OTIPEIeIIseTCs C
Y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, MperycMOTpeHHbIM [Ipumoxennem 4.

IMopsaok onpenesieHUs U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIIFOUAs! TPOIIEHTHBIN TOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, WMCXOIs W3 JIOMYINEHHS, YTO JCHEKHBIC CPEICTBAa VACPKUBAIOTCS BO BKJIAJC B TCUCHHE
MaKCUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIATHCSI CBOEBPEMEHHO, IPH 3TOM
JIATOM JICHEeXKHOTO IMOTOKA CYUTACTCS] MUHUMAJbHAS J1aTa, B KOTOPYI BO3MOXHO IOCTYIUICHHE JCHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYaHHS N-Or0 MEepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'paduk meHEKHBIX TOTOKOB KOPPEKTUPYETCS B Ciydae BHECEHHUSI H3MEHEHUH B IOTOBOD, a TaKXkKe
B CJIy4ae M3MEHEHHSI CyMMbI OCHOBHOTI'O JI0JITa.

5. Ilpu3HaHMe M OLlEHKA HEeHHBIX OyMar, B T.4. 1eNO3UTHBIX cCepTUPHUKATOB
MoMeHTOM TepBOHAYAIFHOTO NMPHU3HAHMS IEHHBIX Oymar siBisieTcss MOMEHT mepexona k DoHmy
MpaB COOCTBEHHOCTH Ha IeHHYI0 Oymary (3a WCKIIIOYEHHEM IIeHHBIX Oymar, mepeJaHHBIX 10 CIeNIKaM,
COBEpIacMBIM Ha BO3BPATHOM OCHOBE, NIPH COXPAHEHUH KOHTPAT€HTOM IO CAETKE 3a COO0H 3HAUYNTEITHHON
YacTH BCEX PHUCKOB U BBITOM, CBA3aHHBIX C BJIQJCHNEM [IeHHBIMHU Oymaramu — caenku PEIO), a mvenHo:
- eciu [ieHHas OyMara IMoJAJIeKUT YUeTy Ha cueTe JeTOo - JaTa 3a4ucieHHs IeHHOH Oymaru
Ha CYET JIeTNo, OTKPBIThI Ympasisomeid kommannu J1.Y. [IM® B CnenmanuszupoBanHoM Jlemo3uTapuw,
HOATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JETo;
- ecllM JIOKyMEHTapHble IIEHHble OyMmMaru He IIO/JIeXaT Y4YeTy Ha cueTax Jerno (3a
WCKIIIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa leHHoit Oymaru I[IU®, ompenenenHoil B

12



COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOATBEPXKACHHOW aKTOM NpueMa-Tiepeady IEHHBIX Oymar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClICHHs BO BKJIaA (IETO3MT) JCHEKHBIX
CpPE/CTB, NOATBEPIKICHHAs BBIITMCKOM CO cyeTa Mo BKJIAAy (IEMO3UTY) WK C JAThl IPUOOPETEHHs TaKOTO
cepTH(UKaTa MOATBEPIKICHHON aKTOM;

MoOMeHTOM TMpeKpallieHus TNpH3HAHMA L[EeHHOM OyMmaru sBISsIeTCsl Jata Iepexoja IpaBa
COOCTBCHHOCTH Ha LIEHHBIC OyMaru, a IMEHHO:

- €CITH IIeHHast Oymara, MOJUIe)KHUT y4eTy Ha CUeTe JEIO - JaTa CIHCAHWA IeHHOH Oymaru
CO cuera Jiero, OTKpeIToro Ympasistomeii komnaraun J[.Y. [ITM® B CnenuanmsupoBanHoM Jlemo3uTapum,
MOATBEPXKICHHAs! COOTBETCTBYIOIIECH BBIHCKOMN 110 CUETY JIETIO;

- €CII JOKYyMCHTapHbIE IIEHHbIE OyMmMarm He TOAJIeXKAaT YYeTy Ha cdueTax Jemo (3a
UCKITFOYCHUEM JIETIO3UTHBIX CepTH(HUKATOB) - C JaTHl mepenadn meHHoi Oymaru I[IN®, ompeneneHHOI B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX Oymar;

- MO JICNO3WUTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIaja (Iemo3uTa) JEHEXKHBIX
CPENCTB, MOATBEPXkAEHHAsI BBIMUCKOM CO cyeTa MO BKIAAy (HEMO3UTY), MM C AAThl CHHMCAHHUS TaKOro
cepTH(UKaTa, MOJTBEPIKACHHOH aKTOM;

- €CIIM 110 dMUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBunmaumm - ¢ natel
3aIMCH O JIMKBUJAIMHU SMHUTEHTA (IOIy4eHNS HHPOPMAIUHU O JINKBHIAINN YMUTCHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH OyMmarum — II€Ha, OIpENeNICHHas C IOMOIIBIO MOAENeH,
YKa3aHHBIX B pa3zene «Moenn oneHKH CTOMMOCTH [IEHHBIX Oymar».

CTOMMOCTh TONTOBBEIX IEHHBIX OyMmar B CiIydae HaJMYUs MPHU3HAKOB OOECIICHEHHS M OTCYTCTBHUS
meH | ypoBHS ompenensiercsi B COOTBETCTBHH C IIOPSAKOM KOPPEKTHPOBKH, IPELYCMOTPEHHBIM
IIpunoxenuem 4.

CrpaBeyiMBasi CTOMMOCTh JIOJTOBBIX IICHHBIX Oymar mpusHaercs paBHoit 0 (Hoisw), B ciyuae
MIOJIHOTO TOTAIlIeHUs] HOMUHAJIA B COOTBETCTBUH C YCIOBHSAMHM BBINTyCKa IEHHBIX OyMar - ¢ JaThl MTOJHOTO
MoTalIeHUs HOMUHAJIA B COOTBETCTBUH C YCIOBUSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBeyiiBas CTOMMOCTh JI0JIEBOM I1eHHOM Oymaru mpusHaetrcs paBHoil 0 (Hoimp), B cimyuae
ounmansHorO OITyOJIMKOBaHUSI COOOLIEHHS O OAaHKPOTCTBE YMHUTEHTA IIEHHOM Oymaru - ¢ JatThl
ounHanbHOrO OMyOJIMKOBAHUS TaKOTO COOOIICHHS 32 UCKIIIOYEHHEM CIIydaeB HAIMYMs [IEH aKTHBHOTO
pPBIHKA 10 TaKMM OymaraM JH0OO OT4YeTa OLEHIINMKA, COCTABJICHHOTO Ha JaTy IOCJIe Hadayia mporecca
0aHKpPOTCTBa COOTBETCTBYHOUM TpeboBanmsM DexepampHoro 3akoHa "OO WHBECTHIIMOHHBIX (GOHAAX'",
MPUHSTBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHusi Ne 3758-Y u nHacrosiuumx I[lpaBuin
onpeznenenust CHA.

3a10/DKEHHOCTh 10 CAENKaM C IIeHHBIMM OyMmaramy, 3aKJIOUYeHHBIM Ha ycioBusAX T+ (mpu
HCCOBIIAACHUU AAThl ITOCTABKH LICHHBIX 6yMar, onpeneneHHOﬁ YCJIOBUAMH JOTr0OBOpa € }IaTOﬁ 3aKJIIOUCHHUA
JIOTOBOPA 110 MOKYIKE/TIPo/IaXke IIEHHbIX OyMmar):

— B KauecTBe AaKTUBa/00j3aTeNbCTBAa IPH3HAETCAd B JlaTy 3aKIIOUCHUS JOTOBOpa IO
npuoOpereHnio (peanu3alyu) [EHHbIX OyMar, B JaTy HalpaBlIeHHs IIOATBEPXKICHUS Ha ydacTHe B
KOPITOPATHBHOM JeHCTBHH (aKienT o)epThl) B CIydae, €CIIM YCIOBHS HCIOTHEHHS 0GepThl ONPEACICHBI U
HEW3MEHHBI 10 JaThl UCTIONHEHHs 0(epTh

YcnoBus onpeeNeHHOCTH M HEM3MEHHOCTH ONPEEISIOTCS CIEYIOINM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oTo3Bana YK J1.Y. [TU®D;
2. KonmuecTBo BRIKyIaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Ilena BbIKyIIa ompeeseHa 1 He MOXeT OBITh N3MEHEHa.

— TIpeKpamaeTr CBOE€ NpHU3HAHME B JIaTy Iiepexojia paB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
MOATBEPK/ICHHAS BBIMUCKON MO CUETY JETO.

CnpaBeinBasi CTOMMOCTbD 32/I0JDKEHHOCTH MO CIEJIKaM C IIEHHBIMU OyMaraMu, 3aKJIF04eHHbIM Ha
ycioBusx T+ ompepensieTcss B pa3Mepe pasHUIBI MEXIY CIPaBEIJIUBON CTOMMOCTBIO IIEHHOW Oymarw,
SIBJISIFOLICNCSl TPEIMETOM CHEJIKM M CYMMOHM C/IEKM B BAIIOTE CHCIKH, MPHUBEACHHON K pyOiro Mo
TEKYILIEMY KypCY BaIFOTHI.

Ilpn ompeneneHnn cCrnpaBeIMBON CTOMMOCTH 33/I0JDKEHHOCTH MO CIENKaM C OOJIMralusMH,
3aKJIIOYECHHBIX Ha ycloBusX T+, cripaBeanBas CTOMMOCTD OOJHTaIHid, SIBISIOIIUXCS TPEAMETOM CIEIKH, C
JaThl 3aKJIIOYEHUS CHENKH JI0 JaThl Iepexoia INpaB cOOCTBEHHOCTH Ha IIEHHbIE OyMmaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIIEHHOTO KYITOHHOTO JI0X0/1a, OIIPE/IEIEHHOro Ha JaTy pacyuera I10 CJIeNIKe B
COOTBETCTBHH C YCIOBUSIMHU CIEIIKH WJIN MPABUIAMH OPTaHU3aTOPa TOPTOB.

B cimydae  MONOXWTENbHOW — pa3sHMIBI, CENKa  INPU3HAEeTCs B COCTaBe  aKTHBOB
(meGuTopcKas 3a0IKEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Yy
NpOJaBLa, OTPHULATEIBHOW pPAa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAYeHHs OTOH pa3HUUBI B
cocTaBe 00s13aTeNILCTB (KPeIUTOPCKast 33/I0JDKEHHOCTD) Y TOKYMAaTeNs/B COCTaBe aKTUBOB (1eOuTopckas
3aJI0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.
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ITo norosopam mpsimoro PEIIO (mponmaBuom 1eHHbIX Oymar 1o nepBoi yactu poroopa PEITO
ABysieTcs ynpasistomas komnanus 1.Y. @onpa):

- O6s3atennpcTBa GoOHA [0 BO3BPATY JACHEKHBIX CPEJCTB, MTOIYYEHHBIX 10 NEPBOM YacTH
norosopa npsmoro PETIO;

- Lennsie Oymaru, nepenannsie @oHmIOM 1O MEpBOit yacTu gorosopa npsimoro PEIIO.

ITo moroBopam obparHoro PEIIO (mokymareneMm neHHbIX 6ymar no noroBopy PEITO mo mepsoii
gactu PEIIO sBnsercs ynpasistromas komnanus J1.Y. ®orpa):

- IeOUTOpPCKas 33T0JDKCHHOCTh K MOYYCHUIO MePeaHHbIX AEHEKHBIX CPEICTB IO MEepBOi
gactu porosopa odparxoro PEIIO.

- 00513aTeIBCTBO 110 0OPaTHOMY BEHIKYITYy LICHHBIX OyMar, IOJy4eHHBIX [0 NEPBOH YacTH, U
peann30BaHHBIX 10 MOMEHTA UCIIOJIHEHUS 1T0 BTOPOii yacTh gorosopa ooparnoro PEIIO.

Kpurepun npusHanus/npekpanieHne NpU3HaHusl:

Horosop npsmoro PEIIO, 3akntoueHHbII Ha OpraHu30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHus mepBoi uacTu gorosopa PEIIO, mnpusHaercs kpeauropckas
33JI0JUKEHHOCTh B CYMME MOJIYYEHHBIX JEHEKHBIX CpEACTB 1O MepBod dvactu gorosopa PEIIO,
yYBEJIIMUEHHAasT Ha CyMMy IIPpOLEHTOB, pAcCCUMTaHHBIX Ha pgary onpegeneauas CUA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- Ha JaTy HUCHoJIHEHUus BTOpod uactu poroBopa PEIIO mpoucxoauT mnpekpauieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJTyYEHHBIX JEHEXKHBIX CPEICTB IO MepBOil yacTu. B
Cilydae €clI MCIOJIHEHHE 00s3aTeNbCTB HE OyneT BCTPEUHBIM, MO JaTOW HCIIOJHEHHUS BTOPOW dacTH,
NpUHKAMaeTCs OoJiee MO3MHsIS U3 IBYX JaT: IOCTaBKHU MM OIUIATHI;

- npeKpalieHne NprU3HaHus LIeHHBIX OyMmar, nepeanHbIx 1o npsmomy aorosopy PETIO, He
MIPOUCXOIHT.

JoroBop obparaoro PEIIO, 3akno4eHHbI Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WCHONHEeHWs mepBod uactu poroBopa PEIIO mpmsHaercs neOuTopckoit
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenaHHbix DoHIoM MO MepBOi YacTH AOr0BOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHEIIKOI;

- NpU3HAHUE [IEHHBIX OyMmar, TOJyYeHHBIX M0 TIepBoil uactu poroBopa PEIIO, He
MPOUCXOIUT;

- Ha JaTy WUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucXomuT mNpexpalieHne
MpU3HAHUS 1eOUTOPCKOM 3a10JDKEHHOCTH KOHTparenTta no gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHpIx Oymar, mOJy4eHHBIX MO IOTOBOPY 00paTHOTO
PEIIO (Trompko B cimydae, ecid Ha MOMEHT cmmcaHus co cueta [IETIO meHHBIX Oymar mo caeikam
KoJimyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO0), A0 MOMEHTAa HCIOJHEHHs IO BTOPOM
YacTH, Ipu3HaeTcs 00s3arenscTBo [TMD 1o nmproOpeTeHuio TakuX IIEeHHBIX OyMar Uil HCIIOJTHEHHST BTOPOH
yactu cnenku obparHoro PETIO.

CrpaBe/uinBas CTOMMOCTb:

CrpaBe[uiiBasi CTOMMOCTb KPEIUTOPCKOH/IeOUTOPCKOM 3amoinkeHHOCTH 1Mo noroBopam PEIIO
OLICHMBAETCS B Pa3Mepe COOTBETCTBEHHO IOJIyYCHHBIX/TIEPEIaHHBIX JICHEKHBIX CPEJIICTB 110 NIEPBOH YacTh
nmoroeopa PEIIO nmo momeHTa wncmonHeHHs BTOpoi wacté goroBopa PEIIO ¢ yueToM mpoIEHTOB,
MOJTXKAITNX TOIY9IEeHHIO/yIIIaTe B COOTBETCTBUH ¢ ycaoBusaMu porosopa PEITO.

Ecmu cromMocTts 1ieHHBIX Oymar mo BTopoif yactu norosopa PEIIO ckoppexkTtupoBaHa Ha CyMMY
BBIIJIAT JOXOJIOB IO IIEHHBIM OyMmaram, mepemaHHbsIM 1o goroopy PEIIO, mmm cymMMy HMHBIX BBIILIAT,
OCyIIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To pacueT  cCHOpaBemjMBOM  CTOMMOCTH
KpPEAUTOPCKOW/ IeONUTOPCKO  3amoimpkeHHOCcTH 1o goroBopy PEITO  ocymectBisieTcss ¢ ydeToM
COOTBETCTBYIOLIUX BBIILIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, nepenanHeix @oHzmoM 1o mnepsoil wactu PEIIO B
TE€4YEeHUE Mepuoja OT AAThl UCIOJIHEHHs HepBOH dacTu gorosopa npsmoro PEIIO no naTtel ucnoiaHeHus
BTOpoii wactm poroopa PEIIO kaxnipiii paGouuii NeHb ompenensiercsi B COOTBETCTBHH C Pa3JIesioM
«MoJenu OLEHKH CTOMMOCTH LIEHHBIX Oymary.

CrpaBeyiiBass CTOMMOCTH o0si3aTenbcTBa [IM® mo mpuoOpeTeHWIo IIeHHBIX Oymar, paHee
MOJYYEeHHBIX 10 JoroBopy obpatHoro PEIIO m peann3oBaHHBIX 10 MOMEHTA HCIOJIHEHHUS BTOPOH YacTH
caenku obpatHoro PEINO, ompenensieTcst B pazMepe CpaBedJIMBON CTOMMOCTH TaKWUX IIEHHBIX OyMar B
COOTBETCTBHH C pazfesioM «Mopaenn OeHKH CTOMMOCTH IIEHHBIX Oymar»

CrpaBe[uiiBasi CTOUMOCTE JICOMTOPCKOM 3a0DKEHHOCTH K MOJIYYEHHUIO MEPEIaHHBIX ICHEKHBIX
CpeACTB 1O TepBoi yacth noroBopa ooparHoro PEIIO koppekTupyercs B COOTBETCTBHHU C IOPSIKOM,
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yka3aHHbIM B [Ipunoxenun 4 Hacrosimux Ipasu.

Mopesiu OLlEHKH CTOMMOCTH IIEHHBIX OyMmar.

J1nst OLleHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIb3YIOTCSI HCXO/IHbIE JaHHbIC YPOBHS
1, 2 u 3. Ilpu sToM HamOOJBIIMI HPHOPUTET OTAAETCSI LEHOBBHIM KOTUPOBKAM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (MCXOIHBIE JaHHBIE YpOBHSI 1) W HAaWMMEHBIIMH TPHOPUTET - HEHAOIIOZaeMBIM
WCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br16op yMecTHBIX METOAOB W MOZEJICH ONpEICIICHHS CIIPABEIMBOI CTOMMOCTH IICHHBIX OyMar u
WCTOYHHUKOB MCXOIHBIX JaHHBIX, HEOOXOIUMBIX JUI OTPEIETICHUS CIPABEeIIMBON CTOMMOCTH, 3aBHCHT OT
JICHCTBYIOIINX OTPaHMYEHUH Ha pacTOpsHKCHHE MEHHBIMH OyMaraMM Ha COOTBETCTBYIOIIHX pPBIHKAX.
CronMOCTh TEHHBIX OyMmar OIHOTO BHAAa WM OJHOTO W TOTO € BBIMYCKa HAUICKHUT OIPENENATH C
UCIIOJIb30BAaHUEM OTJIMYAIOIIMXCS (Pa3HbIX) METOJOB OINpPEJEICHUS! CTOMMOCTH M HCTOYHUKOB JaHHBIX,
KOTOpBbIE Haubojiee yYMECTHBl B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KPHUTEPUEB, OTPaXKarolIUX
CIIOCOOHOCTH PacropsiKaThesl IIEHHBIMU Oymaramu. K TakuM KpuUTEepHsSM MOTYT OTHOCHUTBLCS, B TOM YHCIIE
MECTO XpaHEeHHs LIEHHOH OyMmaru; AEHCTBYIOLIME OIpaHWYMTENIbHBIE MEpHI, BBEJCHHBIC B OTHOILCHHUU
BJIajieJblia IEHHBIX OyMar (MHOTO JIMLA, OCYLIECTBIISIONIETO MIpaBa 1o LeHHBIM Oymaram) JIM0O WHOTO JIHIa
(opranmzanuu), B KOTOPOM (KOTOpPO#l) YUHUTHIBAIOTCS MpaBa BIAJCiblla IICHHBIX Oymar, COCTaBISIOIINX
umymectso [IM®; moctymHOCTh OMpX M (WIM) TOPTOBBIX IUIOMIAAOK JUII OpOKEPOB, C KOTOPBHIMHU
3axmodeHbl YK JI.Y. [TN® cooTBeTCTBYIOIINE TOTOBOPHI (COTIIAIICHIS).

- AKTUBHBIM PBHIHKOM ISl IICHHBIX OyMar, MOMYIIEHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke Tpu3HaeTcs IOCTymHas W HaOmromaemas OupikeBas IUTOIMaAKa B CiIydae
OJTHOBPEMEHHOTO COOJIIOACHUS HIKETICPEUHCICHHBIX YCIOBHI:IIEeHHass Oymara JOIMyImieHa K TOpraM Ha
POCCHICKOI MM HHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 9;

- HaJIM4UA [eHb! (KOTUPOBKH) 1 YpOBHS Ha JaTy OMNpeNeNIeHHUs CIpaBeIMBOIl CTOMMOCTHU
(B ciyuae, eciu Ha BCeX JOCTYIHBIX M HAOJFOJAaCMbIX OMPIKEBBIX IUIOIIAAKaX ObUT HETOPTOBBIN JCHH Ha
naty omnpenenenust CHA — aHanu3upyrOTCS AaHHBIE NOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IIOIIAJKaX,
MPEIIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS M AHAIU3UPYIOTCS CYIIECTBEHHBIE
HaOJo1aeMble COOBITUSI B OTHOIIEHWH MUTEHTA WJIM PBIHKA B 11€JIOM, KOTOpPBIE MPOM3OIUIM C MOMEHTa
MOCJIETHETO TOPTOBOTO JHSA M KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH

l. B cmy4ae HanW4us TPU3HAKOB OOECIEHCHHS CTOMMOCTH ONpEAEIICTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTHUPOBKH, IIPeTycMOTPeHHBIM [Iprnoskenuem 4,

2. B ciTydae M3MEHEHHS KIIFOYEBON CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a manneix «llenoBoit nentp HPI»
(nanee umenyercss Metomuka HPJI?) mo6bIM HOCTYIHBIM METOOM PACUETa, 4 B CIyYde ee OTCYTCTBUS Ha
JaTy OLEHKM - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABISIOMEH KOMIIAHHM IO MOJEIH
KOPPEKTHPOBKU I1IEHBI HPEIbIAYIIEro TOProporo Hs. VicrouHukom uHpoOpManuu sBisiercsi cadT banka
Poccuu u Jlenta HoBOCTEH

- KOJINYECTBO caesok 3a nociennue 10 (ecars) Toproseix aueit — 10 (ecsatp) u 6oee;

- COBOKYIHBIH 00BeM caenok 3a mocienaue 10 toproseix aueil mpessicun 500 000
(IlatbcoT THICSY) pyOIIeH (MITH COOTBETCTBYIOIIUI pyOIIeBEIi SKBHBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeNIeNICHUs] aKTHBHOTO PBIHKA, €CIIH 00BEM CHIEJIOK OIPE/eNIeH B HHOCTPaHHOW BAITIOTE).

- Hanmane HeHyneBoro o0bseMa TOProB HA AAaTy OICHKH.

B ciyuae, eciin ieHHas Oymara TOpryeTcs Ha pOCCHICKON OMp)Ke B OCHOBHOM PEKHAME TOPTOB C
pacdeTaMd B PyOJsIX W B WHOCTPAHHOW BANIOTE M TaKHE PEKHAMBI TOPTOB JOCTYITHBI JJISI COBEPIICHHS
cenok 3a cuer mmymectsa [IM®, To coBOKymHBI 00BEM CHENOK ONpenessieTcsl Mo o0meMy o0beMy
TOPTOB C pacyeTaMu B pyOJIIX U B HHOCTPAHHOM BaJIOTe.

B cnydae, ecnmu Ha nmaty ompeneneHuss CUA HETOPTOBBIM A€Hb ObUT Ha OJHOW WJIM HECKOJIBKUX
JOCTYITHBIX ¥ HaOMIOJJaeMbIX OHPIKEBBIX IUIOMIAJKaX, AHATU3UPYIOTCS [aHHBIE TEX JAOCTYMHBIX U
Ha0JroTaeMBIX OMPIKEBBIX IUIOMIAI0K, HA KOTOPBIX OCYIIECTBILUINCH TOPTH Ha AaTy omnpexaencHus CUA.
Kputepuii o konmuecTBe cIeOK MPUMEHSETCS B CIIydae, €CJIM Ha BCEX JOCTYIHBIX HAOII0IaeMbIX PBIHKAX,
Ha KOTOPBIX TOpryeTcs ILeHHas Oymara, B JOCTYNHBIX HCTOYHHMKAX HWH(OPMALUHM €CTh JAaHHBIE O
KOJIMYECTBE CJEJOK. B OTCYyTCTBMM KpHUTEpHsS O KOJIMUYECTBE CHENOK XOTS Obl HAa OIHOM JOCTYITHOM
HaOJII0Z1aéMOM pBIHKE JUISl ONPEAEIEHHs] aKTHBHOTO PBIHKA NMPUMEHSETCS TOJBKO KPUTEPUIl COBOKYITHOTO
oObema czenok 3a nocieauue 10 TOproBeIx qHEH, KOTOpBIN noipkeH mpesbimath 3 000 000 pybned (nnm
COOTBETCTBYIOIINI pyOJeBbIli SKBUBaleHT 1o Kypcy banka Poccum Ha naty ompeneneHus aKTHBHOTO
poiaka (nary onpenenenust CHA), eciu 00beM CAEIOK ONpe/ielieH B HHOCTPAHHOW BallloTe).

B cnydae, ecnmu 1eHHas Oymara TOPryeTCsl HAa POCCHHCKON OHMp)KE B OCHOBHOM PEXKHME TOPTOB C
pacdeTaMn B pPyOJsiX W B WHOCTPAHHOH BAJIIOTE M TAaKWE PEKUMBI TOPTOB JOCTYIHBI JUIS COBEPIICHUS

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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czenok 3a cuet umyniectBa 11D, To cOBOKYMHBIN 00bEM CIENOK M KOJINYECTBO C/IEJIOK OIPEeIsieTCs 10
o01emMy 00beMy TOProB ¢ pacueTaMy B pyOIIsiX U B UHOCTPaHHOMH BaloTe.

OnpezneneHue aKTUBHOTO PBIHKA OCYLIECTBISETCA C YY4E€TOM TOTO, YTO BO3MOXHOCTb MHCIOJIb30BaHUS
JIaHHBIX TIOCJIE[HET0 TOPIrOBOTO JHS HAa TOPIOBBIX IUIOIIAJKaX HE INPUMEHsAETCs B ciydae, Korjaa
HETOPrOBbIA JeHb (MM OTCYTCTBHE TOPrOB Ha (POHIOBOM DBIHKE) CBSI3aH C IIPUOCTAHOBKOH TOProB II0
pemennto banka Poccun, mpHOCTaHOBKOH TOProB B Cilydae JOCTHIKCHHS YCTAHOBJICHHBIX OWpikeit
MOPOTOBBIX 3HAYCHUH WM WHBIMH COOBITHSMH (COTJIACHO MOTHBHPOBAHHOMY CYKACHHIO YIIPABIIAOIICH
KOMITaHHH), CIIOCOOHBIMH CYIIECTBEHHO IOBIUATh Ha W3MEHEHHE CIPABEUIMBOW CTOMMOCTH B TaKOM
HETOPTOBBIM JI€Hb II0 CpPaBHEHUIO C MOCJIEAHHM TOPrOBBIM IHEM. B ciydae, eciu BO3HHKIINE
00CTOATENBCTBA MPHUBOIAT K 3aTPYQHEHHIO (HEBO3MOXKHOCTH) OIPEAEICHUS CIPAaBEJIMBONH CTOMMOCTH
aKTHBOB, YNpPAaBIAIONmIas KOMIIAHMSA O0s3aHAa TNPHOCTAHOBUTH BBIAAYY, IOTallleHUE W OOMEH
WMHBECTHLMOHHBIX I1a€B ITa€BOI0 MHBECTUIIMOHHOTO (JOH/IA 110 MPUYMHAM, HE 3aBUCSIIUM OT YIPABIISIOMIEH
KOMITaHWH, 0E30THOCUTEIBHO THIA IaeBOr0 MHBECTHUIIMOHHOTO (pOHJA W HE3aBUCHMO OT (PaKTUUECKOTO
NpOBEAEHUs MpOIEAyp MO BblAAYe, IOTAIIEHUI0O U OOMEHYy HHBECTHUIIMOHHBIX IaéB B MOMEHT
BO3HUKHOBEHHSI 00SI3aHHOCTH 110 IPHOCTAHOBIICHHUIO.

I[.]'Ifl OIICHKH CleaBEIIJII/lBOﬁ CTOMMOCTH IE€HHBIX 6yM3r B HeJAX HaCTOAIIMX MNpaBUJ
OCHOBHBIM PBIHKOM NPHU3HAETCH:

OcHoBHOII pbIHOK s | [lopsinok npu3HAHUSA PHIHKA OCHOBHBIM
HEeHHBIX OymMar B HeJsix
HACTOSILMX IpaBua
onpenenenusa CHA

NA LUeHHbIX 6ymar
ﬂoccuﬁcxux y MockoBckas 6upxa, ecnm MockoBckass bupxa sBnseTcs

SMUTEHTOB AKTUBHbLIM PbIHKOM.

(3a UCKJIlOYEeHNeM

N B cnyuae, ecnu MockoBckas 6Mpxa He SABNSEeTCS aKTUBHbIM
oGnurauuu BHELWHUNX

06MMraLMOHHBIX pPbIHKOM - poccuickas 6upxesas nnowaaka us vucna
3aiimoB Poccuiickoii | AOCTYMHBIX aKTUBHbIX PbIHKOB, MO KOTOPOW oOnpeaesneH
®denepaunn n | Hanbonbwnit obwmnit o6beM cAesoK Mo KOMMYECTBY LieHHbIX
LLeHHbIX 6ymar | Oymar 3a nocneaHne 30 (TpuauaTb TOProsbiX) AHeW,
MeXXAyHapoaHbIX BK/lOYaa AaTy OUEeHKM, MO COCTOSHWIO Ha KOTOPYI
KOMMaHwuit) onpenensercs OCHOBHOW PbIHOK.

Mpn otcytcTBUM UHpoOpMaumn o6 ob6beMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yertcss mHdopmaums 06
obbeMe caenok B AEHEXHOM BblpaxeHun. lNpun paBeHCTBe
obbemMa CAenoK Ha pasnuMyHbIX TOProBbIX MuoLaAKax
OCHOBHbIM PbIHKOM CYMTAEeTCs Toproeas nJjowaaka c
HanMb0obLLIMM KOTMYECTBOM CAENOK 3a AaHHbIA Nepuoa.
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Jost LIEHHBIX Oymar
WHOCTPaHHBIX YMUTEHTOB,

MockoBcKas 6Hp>1<a - B ClIy4ya€, €CJIM B ILCIOYKE MCCT

B TOM HHCIC U ypapenus nenHou Oymaru mpucytersyer HKO AO HPJL;
O6J'II/IFaI_II/II/I BHCIIHUX
oGnuranMoHHEIX  3aiiMoB | MHOCTpaHHas unu poccuiickasl 6upxa (3a MCKIoUYEeHWEM

Poccuiickoit denepauuu,
JIONTOBBIX LIEHHBIX Oymar

MockoBCKOM OMpPXKW) M3 4YMCna aKTUBHbIX PbIHKOB, MO
KOTOpOW onpegeneH Hanbonbwunii 06NN 06beEM CAENOK Mo

MHOCTPaHHBIX KONMYecTBy LUeHHbIXx 6ymar 3a nocnegHue 30 (Tpuauatb
rocynapers, TOProBbiX) AHEN, BKAKOYAsa AATy OLEHKWU, MO COCTOSHWUIO Ha
eBpooOuratui KOTOPYIO OMNpeaesiieTcss OCHOBHOM PbIHOK, €CN B LIENOYKe
MHOCTpAaHHBIX MECT XpaHeHus LeHHol 6ymarm HeT HKO AO HPA.

OMHUTCHTOB, IEHHBIX

OyMar  MeKITyHApPOIHBIX Mpu oTcytcTBUM UHPOpMaumn 06 obbemMe caenok no
(PMHAHCOBBIX KONMYeCTBY UEeHHbIX bymar mcnonb3yetcs mHbopmauma ob
opraHmsanuii,  IeHHBIX | O6bEMEe CAenoK B [AEHEXHOM BblpaXxeHun. [lpu 3TOM
Oymar MEKIYHapoIHBIX | BE/IMUMHbI  0bbeMa CcAeNloKk B BaloTe  KOTMPOBKM
KOMITaHHii, JOMNYIICHHBIX | MepeBoAATcs B pybnu no kypcy BbaHka Poccum Ha gaty
K Topram Ha | onpeneneHns CYA. lpu paBeHcTBe obbema CcAenok Ha
OpTaHU30BAHHBIX Pa3/INYHbIX TOProBbiIX MjoWangkaXx OCHOBHbIM PbIHKOM

TOPTOBBIX MITOMIAIKAX cynTaeTca Toprosasi naowaaka ¢ HanbonblINUM KONIMYECTBOM

CAENOK 3a AaHHbIN nepuoa

Ana ueHHbIX 6ymar
MHOCTPaHHbIX
SMUTEHTOB,
o6nMraumMm BHELWHUX
06/1IMraMoHHbIX
3aumoB Poccuiickon
depepaumm,
AOJIFOBbIX LLeHHbIX
6yMar MHOCTpPaHHbIX
rocyaapcrs,
eBpoob6auraumim
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXAYyHapoAHbIX
thnHaHCcoBbIX
opraHusauui, He
AOMNyLEeHHbIX K
TOopram Ha
6uprkeBbIX
naowaakax,
AOCTYMNHbIX
Ynpasnsowen
KOMMaHUMn

BHe6bUpxeBoIt pbIHOK. PbIHOK ABNSIETCA HE aKTUBHbIM.

OO01ue noJIoKeHusl.

JIJ1st OTIEHKH CTIpaBeIJIMBOM CTOMMOCTH IIEHHBIX OyMar MCIOJB3YIOTCS MOJICNIN OIIEHKH CTOUMOCTH
[IEHHBIX OyMar, JJIsT KOTOPBIX OmpezesieH aKTUBHBINA PBIHOK, M MOJIEIH OIIEHKH CTOUMOCTH IICHHBIX Oymar,
JUTSI KOTOPBIX HE OMpENENIeH aKTUBHBIN PBIHOK, a TakKe MOJEIHM OIICHKH, MO KOTOPBIM OIpeeeH
AHAJIOTUYHBIA aKTHB.

CrpaBeyiiBasi CTOMMOCTD OOJIMTAIIMIA OTIPEIEISIeTCsl ¢ YI€TOM HaKOTUIEHHOTO KYMOHHOTO JI0X0/a
Ha jaary onpenenenus CHA.

Hakomnennsiit kymonnsiii goxon (HKJ]) Ha omHy oOmuramuro omnpenenseTcs B BATIOTE HOMHHAIA

00JIMraIiy, ¢ TOYHOCTRIO IO 2-T'0 3HAKA MOCIIE 3alsITOM.

CnpaBeuinBasi CTOMMOCTH JIOJIEBBIX IEHHBIX OyMar, BBIP2)XEHHBIX B BAJIIOTE, OTJIMYHOH OT
BaoThI onpenenennss CHA omnpezensercs 1o cienyomeii Gpopmyie:

CC = OKPVIJI(OKPYTJI (KomuuecTBO IIEHHBIX Oymar * KOTHPOBKa;2) * Kypc BaOTHI
KOTHPOBKH K Bamote CUA;2)

CnpaBe[yinBas CTOMMOCTh JIOJITOBBIX LIEHHBIX OyMar, BBIP2KEHHBIX B BAIIOTE, OTJIIMYHOH OT
BaioThI onpenenennss CUA omnpenensiercs 1Mo cleayromei popmyie:

17



CcC =

OKPVYTJI(OKPYTJI (KomuuecTBO II€HHBIX Oymar * KOTHpOBKa;2) * Kypc BaNIOTHI

kotupoBku K Bamote CYA;2) + OKPYTJI(OKPVYTJI (konudectBo nenHbix oymar * HKJ) * kypc BamoThI
KOoTHPOBKH K Bamote CUA;2), roe

CC — cripaBeiMBasi CTOMMOCTD IIaKeTa LICHHBIX Oymar B (oHe;

KoTtmpoBka — 1ieHa ieHHO# Oymary, BEIOpaHHasi B COOTBETCTBUH ¢ HacTosmiM paszzaeioM [ICUA;

Kypc BamoTsr koTrpoBkH K Bamore CUA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHU C
Hacrosmumu [Ipasunamu onpenenenus CUA,;

OKPVYTJI - popmyna OKpyTIIeHHS ¢ yKa3aHHEM TOYHOCTH OKPYTJICHHS B KOHIIE ()OPMYITEL.

noPAAOK OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

LleHHbIe
6ymarm

Mopsapok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6ymMarm
pPOCCUMIACKUX
3MUTEHTOB 3a
UCK/IlIOYeHneM
o6nuraummn
BHELWHUX
06/1IMraiMoHHbIX
3auMoB
Poccuiickomn
depepauumn n
LleHHbIX 6ymar
MeXAYyHapOoAHbIX
KOMMNaHnu

1. Metoa ouUeHKM crnpaBen/iIMBOA CTOMMOCTM LIE€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6uprxkeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHA)

Jst onpesieNieHnst cpaBeyIMBO CTOMMOCTH, HCIOJIB3YIOTCS LIEHBI OCHOBHOTO
pbIHKa (M3 4YWCIa AKTHBHBIX POCCHICKHX OMpXK), BBIOpaHHBIC B CICAYIOIIEM
nopsiake (yOBIBaHUS MPHOPUTETA):

@) [eHa 3aKphITHS HA MOMEHT OKOHYaHHUS TOPTOBOW CECCHHM POCCHUICKOMN
Oupxxu Ha paty onpeneneHus CYA mpu  ycliOBUM TOATBEPIKACHHS e
KOPPEKTHOCTH;

LleHa 3akpbITHSI IPU3HACTCSI KOPPEKTHOM, €CIIN PacKphIThl AaHHBIE 00 00beMe
TOProOB 3a JIEHb U 00bEM TOPrOB HE PAaBEH HYJIIO M Takas I[eHa 3aKpPBITUs HE paBHA
HYJIIO.

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCUMMCKON Bupxe B pexunmax
TOProB C pacyetamum B pybnsx M WHOCTpaHHOM BanlwTe, U Takas
6upxa npusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO ANns Bbibopa
cnpaBeasiBoM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeaeneH
Hanbonbwnim obbeM Mo KpuTepmsaM BblbOpa OCHOBHOMO pblHKA,
YCTaAHOBMEHHbIM B HacTtosweM [lpuaoxeHnu Ansa poCCUNCKUX
6unpXxeBbiX MOWAA0K, 3@ UCKIIOYEHNEM MOCKOBCKOM BUpXMU.

B cnyyae, ecnu HU oAHa M3 LLEeH MO BbIBPaHHOMY peXuMy TOPros B
ONMpeaeneHHoOW BajtloTe He MOXET ObiTb MCMOMb30BaHa Ha AaTy
OLIEHKM, TO MUCMOJIb3YIOTCS LEHbI Ha Ty Xe AaTy Mo peXuMy TOpros
B Apyroii BanioTe C 06beMoM TOpProB Mo KpuTepusaMm Bbibopa
OCHOBHOIO pbliHKa B MOPSAKE YMEHbLUEHUS.

Cnpaseanusas CTOUMOCTb [0NrOBOW LLeHHOM 6ymaru
onpegenseTcd C y4YeTOM HaKOMAEHHOro KYMOHHOro Aoxoja Ha
paTty onpeneneHusa CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYIOT UEHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANa onpeaenieHus cnpasensiMBoM CTOMMOCTHU
LeHHoOM 6yMarm NpuUMEHSIOTCS MOAEeNN OLUEHKU CTOMMOCTU LEHHbIX
6ymar 2-ro ypoBHS, 3@ UCK/IHOYEHWEM Criy4vasl, Korga OTCyTCTBueE
PbIHOYHbIX UeH O06yCNOBAEHO HETOProBbiIM JHEM OCHOBHOMO
pbiHKka. B 3ToM cnydyae Ha paty onpegeneHns CYA gonyctumo
NMCNONAb30BaTb LEHbl NocneaHero TOproBoro AHS OCHOBHOM 6Mpxu
npu cobniogeHnn YyCnoBui onpefeneHns akTUBHOrMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu u Metoabl OUEHKMU cnpaBea/sMBoM CTOMMOCTH
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LL€HHbIX 6yMar, Aansa KOTOPpbIX He onpepensaetcsa aKTVIBHin;I
6up>xeBON pPbIHOK, HO UMEIOTCHA UHbIEe NMPSAMO UM KOCBEHHO
Habnwopaemblie AAaHHbIE (onpepeneHue LleHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvBass CTOMMOCTb aKLMWA  POCCUMUCKUX
3MMUTEHTOB OnpeaensieTcs Ha OCHOBaHWUW CreayrLwmx
mMoAenen u MeToaos:

2.1.1. CnpaBeagnmueas CTOUMOCTb aKLuum
POCCUMNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCUMUCKUX

cdoHpoBbLIX 6Mprkax, onpegensercs B
COOTBETCTBUMU C MOAEeNbIo OLEeHKM,
OCHOBaHHOWM Ha KOppeKTUpoBKe
ncropmyeckon ueHol (Mogenb CAPM).

[JaHHas  KoppekTMpoBKa MpUMEHSeTca B Ciydvae
OTCYyTCTBMS HabniogaeMon UuUeHbl B TeyeHue He 6onee
pecatn paboumx AHen (Janee MCNONb3yTCS MoOAENu
OLEHKW, OCHOBaHHble Ha MPUMEHEHUU UCXOAHbLIX AAHHbIX
3-ro ypoBHs).

B cny4yae NpuHATUSA OpraHM3aToOpOM TOProB/n peweHns o6
WUCKNOYEHNN LeHHbIX 6yMar M3 cnmcka ueHHbix 6ymMar,
AONYyLWeEeHHbIX K Topram, u (Mnum) B cCiydae nNpUHATUSA
peweHns O npekpalweHUn TOpro., a TakKXe ecnn Topru
rnpekpalweHbl B COOTBETCTBMM C MpaBuiiamun MNpoBefeHus
JINCTUHra opraHusaTtopa Toprosnn 6e3 NpuHATUS pelleHuns
O npekpaweHun Toproe, m™ogens CAPM B uensax
onpefeneHus cnpaseanMeBoM CTOMMOCTM OLLEHMBAEMOrO
aKTMBa He NpPUMEHSAETCH C AaTbl NpeKpalleHns TOpros.

Ons uenen OLEHKM CnpaBeasinBoW CTOMMOCTM
WCNOJSIb3YETCA CPaBHEHWE AMHAMUKU  OOXOAHOCTM 3a
onpeaeneHHbli NPOMEXYTOK BPEMEHM aHaIN3NpPyeMoro
(UHAHCOBOrO WMHCTPYMEHTa C AMHAMUKOWM  PbIHOYHbIX
mHoMkaTopoB. B kauyectBe pbIHOYHOrO WMHAMKATOPA
(6eHuMapka) akuuMi POCCUNCKUX 3IMUTEHTOB MCMO/b3YETCS
nHagekc Mockosckon bupxn (IMOEX).

dopMyna pacyeTa cnpasBepsiIMBoOM CTOMMOCTM Ha aaTy
pacueTa:

B =Fx (1 +ER),
roe:
F, - cnpaBeanuBass CTOMMOCTb OAHOW LEHHOW 6ymarm Ha
OaTy onpeneneHns cnpaseasiMnBon CTOMMOCTH;
E, - nocnegHsis onpepeneHHasi cnpaBeanmMBasi CTOMMOCTb
LeHHon 6ymaru;
E(F) - oxuaaemas OXOAHOCTb LieHHON 6yMmaru;

dopMyna pacyeTa 0XXuAAeMoW A[AOXOAHOCTU MOLENM
CAPM:

E(R) =R{+ P (Rn— Ry,
rpe:

R; - Risk-free Rate - 6e3puckoBas CTaBKa [AOXOAHOCTH,
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npMBeAEHHass K KOJIMYECTBY KaNeHAapHbIX AHEn Mmexay
AaTaMM €€ pacCyeTa.
R;= (Rgf365) = (T, — Tg),

roe:
R - 6e3puckoBas CTaBka [OXOAHOCTM Ha  JaTy
onpefeneHus cnpaBeasiMBo CTOUMOCTH;

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

YKa3aHHbIMU AaTaMu.
T, — naTa onpeaeneHunst crpaBeasMBOl CTOMMOCTH;

Ty - npeablaylwas pJAata onpeaeneHuss crnpaBeanvnBoi
CTOMMOCTM.

OAna akuMi POCCUMACKUX SMMUTEHTOB, TOPryeMbiX Ha
MockoBckoli bupxe 6e3puckoBast CTaBka AOXOAHOCTU —
CcTaBka, onpeaeneHHass B COOTBETCTBUM CO 3HAUYEHWUEM
KpuBon  6eckynoHHon  goxogHoctm  (ctaBka KbA)
rocyAapCTBeHHbIX LUeHHbIX 6ymMar Ha wHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToauKa pacyéTta KpuBOWM 6ecKkyrnoHHom
OOXOAHOCTU roCyAapCTBeHHbIX obnurauuin, onpeaeneHHas
MockoBckown 6upxen;

b) ANHaMumyeckue napametpbl G-KpMBOM MO COCTOSIHUIO
Ha  KaxAablh  TOpProBbiM  AeHb, nybnukyemble  Ha
oduumanbHOM canTe MOCKOBCKON BUpPXMK.

CraBka KBl paccuuTbiBaeTcs 6e3 MNpPOMEXYTOYHbIX
OKpYI/IeHNn C TOYHOCTbIO A0 2 3HaKoB nocse 3ansaton (B
MPOLEHTHOM BbIpa>KeHuwn).

Mpwn OTCYTCTBMM 3HA4YeHUs 6e3pUCKOBOM CTAaBKWM Ha AaTty
pacyeTa, 3HayeHuMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMaeTCs paBHbIM NOCNeAHEMY U3BECTHOMY.
Prmy
R = o — 1,
Rm - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Pm; - 3HayeHMe PpPbIHOYHOrO WHAMKATOpPa Ha AaTy
onpeneneHns cnpaBeasiuBoi CTOMMOCTH;

P, - 3HauyeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyto
naTy onpeneneHns cnpaseannBoil CTOUMOCTH.

f - beta kKO3d@UUMEHT, pacCUMTaAHHbIA MO U3MEHEHUSM
ueH (3Ha4yeHWN) PbIHOYHOIO MHAMKATOpPA U WU3MEHEHUSIM
LeHbl LeHHoM 6ymarn. [na pacyeta koadpduumeHta [
MCNONb3YKTCA 3HAYeHMUs, OnpefesieHHble 3a nocneaHue
45 TOprosbiX gHel, npealwecTBYOWNX aaTe onpeneneHuns
CnpaBeanMBON CTOMMOCTHU;

BeTta kKoadduuneHT paccynTbIBaEeTCH Ha narty,
npeawecTByOWY AaTe onpeaeneHus  cnpasensveoi
ctommocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
[OMKHA SABNATLCS TOProBbIM AHEM.

Covariance (R Rp)

Variance (Rp)
Fa. .
a= 5 1, Bn= i -1
Paj_y Proj_y

rge.
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E; - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3akpbITMA aKkTMBa Ha AaTy i;

Pa;_; — npeablaywas LueHa 3aKpblTUS aKTUBA;

REm - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHMe pbIHOYHOIro MHAMKaTopa Ha AaTy i;
Pmy;_, — npeablayuiee 3Ha4YeHne pbIHOYHOIo MHAMKATOPA;

i=1..N, ToproBble [HKW, TMpealWecTBylNe aaTe
onpefeneHus cnpaBeasinBoii CTOUMOCTMU.

Mpu ncnonb3oBaHnm mopnenn CAPM B uensax pacyeta beta
KoacpdumuneHta aAns  aKumih  pPOCCUACKUX  SMUTEHTOB
MPUMEHSAIOTCSA 3HadeHus LleHbl 3akpbiTuss Ha MOCKOBCKOM
Bupxe npu ycnoBum NOATBEPXKAEHUS €€ KOPPEeKTHOCTU B
COOTBETCTBUM C MOPAAKOM onpeaeneHuns crnpaBeanvmsBoi
CTOMMOCTM UeHHbIX 6ymar Ha 1 ypoBHe.

Mony4yeHHoe 3HayveHne beta koaddpUuUMeHTa OKpyraseTcs
Mo npaBuilaM MaTeMaTUYeCcKOro OKPYrleHus A0 MNSaTu
OECATUYHbIX 3HAKOB.

Ona pacyeTa [OXOAHOCTM  aKTMBa UM PbIHOYHOrO
nHankatopa (6eHumMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUA U PbIHOYHOrO WMHAMKATOpPa 3a nocneaHuve 45
TOProBbiX [AHEN, npealecTBylOlWMe AaTe onpeaeneHus
cnpaBeanMBoi CTOMMOCTMU.

LeHa 3akpblTusa akTMea Ha paTy  onpeaeneHus
crpaBenJsiMBoOM CTOMMOCTM B MOAENMN HE YUUTbIBAETCS.

Mpn OTCYTCTBUM LiEHbl 3aKPbITUS, OTBEYaloWen yCnoBusM
yCTaHOBMEHHbIM [MpaBunamu onpeaenenns CHA, B Kakon-
nmbo TOoproBbIN AeHb B nepuoae 45 ToproBbix AHeN, Ha
naty pacdeta koadbduumeHta berta, wuHdopmauums o
3Ha4YeHUN pbIHOYHOro uMHAMKaTopa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIf AEHb B MOAENN He
yuuTbiBaeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedYalolein YyCnoBusIM
yCTaHoBNeHHbIM  [lpaBunamu  onpegenedma CHA, w
OTCYTCTBUMU 3Ha4YeHus PbIHOYHOIO nHamkaTopa
(6eHuMapka) B kakom-nnbo TOproBbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3HayeHue pbIHOYHOrO MHAukatopa (6eHumapka) 3a 3ToT
TOProBbln AeHb NPUHUMAETCS PpaBHbIM  NocnegHemy
W3BECTHOMY.

MokasaTtenn Ry, Ry paccumtbiBatoTca 6€3 NpoMeXyTOYHbIX
OKpYTI/IeHUNN.

C patbl BO3HWKHOBEHWUS OCHOBAaHWW ANs MPUMEHEHUSN
mogenn CAPM po paTbl npekpalleHuss OCHOBaHuMi ans
npumeHenna mogenn CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXK, KOTOpass onpegesneHa Ha JaTy
BO3HMKHOBEHUSA OCHOBaHWN ANA NpUMEHEHUs Moaenwu
CAPM. K Takoi WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHUs:

a) LUeHa 3aKpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHANKAaTopa.

21




2.2,

2.1.2. CnpaBseanuneas CTOUMOCTb aKLuum
POCCMMUCKMX SMUTEHTOB B  cilydyae
npunobpereHnna B nepuoa pasMeLweHmns C
AaTbl npunobpeTeHns n Ao nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabouux aAHen c
AaTbl, Cheaywulen 3a [AaTol OKOHYaHuS
pasMelleHns, AonycTUMMO  UCMOJSIb30BaTthb
LUeHy pa3MeweHnss 6e3 KoppekTUpoBku. B
OTCYTCTBMM ULeEH 1-ro YypOBHS CBbllle
YKa3aHHOro cpoka MPUMEHSIETCA OLIEHKa Ha
OCHOBAHMWN UCXOAHbIX AAHHbIX 3-T0 YPOBHS.
Ynpasnsawowas KOMMNaHus no CBOEMY
YCMOTPEHUIO MOXET MEePENTM Ha OUEHKY C
MCMOMIb30BAHMEM WCXOAHbIX [AaHHbIX 3-T0
YPOBHSI A0 WCTEYEHUS YKa3aHHOro Ccpoka,
obocHOBaB CBOE pelleHne MOTUBUPOBAHHbLIM
CYyXAEHNEM.

CnpaBeanunBas CTOUMOCTb o6nurauynn
POCCUMACKMX 3SMMUTEHTOB (3a WCK/IIOYEHUEM
obnuraumM BHEWHMX O6AUrauMoHHbIX 3auMOB
Poccuiickoit ®epepauumn):

2.2.1 OnpepenseTtcs C MCrNoJsib30BaHUEM
YKa3aHHOIro HW)xe npuopmuTeTa LUEeH C y4eToM
HannumMsl AOCTyna K YKasaHHbIM LeHaM, a
TaK )Xe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, MPUMEHAEMbIX MpU
pacyeTe yKasaHHbIX LEeH noCTaBWMKaMu C
y4yeTOM OrpaHu4YeHUMn Ha pacrnopsXeHue
LeHHbIMMN 6ymaramu. CnpaBeanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegensercd C Y4YeTOM HaKOMJEHHOro
KYNOHHOrO AoxoAa Ha pA[aTy onpeaeneHus

CYHA.

2.2.1.1. UeHa, paccuntaHHas HKO AO
HP/L no MeToAuKaM,
yTBepxaeHHeiM  01.12.2017 wu
nosaHee, onpegeneHHas no
metoay 1 wnum metogy 2 (no
ybbiBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
NCK/TIOYEHNEM LeH,
onpepeneHHblIX Mo  MeToAMuKe
onpepeneHus cnpaBeasinBomn
CTOMMOCTHU CyOOpANHUPOBAHHBIX
oOuramnui.

2.2.1.2. CpegHsas wuHAMKATMBHAs LUeHa,
onpeaeneHHas no MeToauke
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«Cbonds Estimation Onshore»,
pacKkpbiBaemas rpynnon
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHaekcHas ueHa, onpeaeneHHas
no Metoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCSALWMMCS
K 1 wim 2 ypoBHW (Mo

ybbIBaHuO)), packpbiBaemas
MH(OPMaLNOHHO-aHAIMTUYECKNM
NnpoAYyKTOM RuData Price
MexayHapoaHomn
MHPOPMaLMOHHOMN rpynnebl
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnydyae OTCYTCTBUS pacyeTHbIX LEH,
pacCKkpbiBaeMbIX YKa3daHHbIMW Bbllle WUCTOYHUKaAMU
MHpOpMaUnnN, B CBS3M C HETOProBbiIM AHEM 6MPXK,
no WUTOraM TOProB Ha KOTOPbIX ONpeaAeEnAarTCA
pacyeTHblE Ll€HbI, And u,eneﬁ onpeaeneHuns
cnpaBensiMBol CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccy4nTaHHas no nToram nocnepHero
TOproeoro AH4. Takon noaxon WCNOJIb3yeTCA B
OTCYTCTBME COBbITUIA, KOTOpPblE MOMIN CYLLECTBEHHO
NOBNATb Ha 3Ha4yeHune pvaeTHon LeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnyvae
cnpaBensiMBasi CTOMMOCTb OMpeaensieTcss C y4YeToM
NCXOAHbIX AAHHbIX 3-r0 YPOBHS.

2.2.1.4. Mogenb OUEHKM Aji LEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxxenue 2A)

MpnM OTCYTCTBUM ULEH, YKasaHHbIM B HACTOSALIEM
NyHKTe Ha paty onpegeneHns CYA no WHbIM
npuUynHam, cnpaseanunBeasd CTOMMOCTb
onpegenseTca C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Onsa onpeaeneHuns cnpaBeanmeoi
CTOMMOCTM o6nurauumi POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pa3sMeLweHmmn (B TOM 4YUC/e 3aMeLLatoLmnx
obnvrauun, onnata KOTOpbIX MpU  UX
pa3sMeLlleHmnu ocyliecTensieTcs
eBpoobnuraumsamm (B TOM yucne B crydyae
nepenayn (yCTyrnkm) BCEX MMYLLECTBEHHbIX
M  MHbIX NpaB Mo eBpoobauraumsam
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POCCUNCKUM  HOpUAMYECKMM fuudam)), B
OTHOLLEHUM KOTOpbIX Oblna 3akryeHa
coenka no npuobpeteHunto UeHHbIX 6ymar ¢
SMUTEHTOM nnum npocdeccnoHanbHbIM
YYaCTHMKOM  pblHKa  UEHHbIX  6ymMar,
OKa3blBAKLWMM  SMWUTEHTY  YCAyrm 1o
pa3MeleHnio LUeHHbIX 6ymar oT cBoero
UMEHMW, HO 3@ CYET M NO MOPYYEHUIO
aMuTeHTa, nnbo c nbbiIM ApYyrnM TPeTbUM
nvMuoM B nepuvop € paaTtbl  Havana
pasMelweHMa no A[aTy OKOH4YaHuA
pasMmewieHmna (panee — uUeHHble Hymary,
npuobpeTeHHble Npu pasMeLleHnn), ¢ AaTbl
npmnobpeteHns WM [0 A[aTbl  OKOHYaHuS
pa3MeLeHns NCNosb3yeTcs ueHa
pa3MelleHuns (Ana AOAroBbIX LEeHHbIX 6ymar
- LueHa pa3MeLeHns C Yy4YeTOM
HaKOMJIEHHOr0 KYMOHHOrO A0X0Aa, ecnu
HauMcneHme KynoHHOro AoxoAa 3a nepuoj
pa3MelWeHnss NpeaycMOTPEHO  YCNOBUSIMU
pa3MeLleHNs UIN UHbIM OOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBol  CTOMMOCTM
LeHHbIX 6ymar, npnobpeTeHHbIX Mpu pa3MeLleHunu,
C paTtbl, cneaywuwen 3a AATOA OKOHUAHUSA
pasMeLleHuns, 1 40 NOosIB/IeHMS UeH 1-ro ypoBHS
WAM  UeH, onpegeneHHblX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-T0 UM 3-T0 YPOBHS (3@ WUCK/IOYEHUEM
LeHbl, onpeaenseMorM NO MOAENN OUEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbIX B pybnsx, B
cooTBeTCTBUM C NpunoxeHueM 2A, n cnpasensineom
CTOMMOCTMW, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OuEeHLMKa), NMpUMEHSEMbIX A/ OUeHKKW obnurauumn
POCCMNCKNUX  SMUTEHTOB B  COOTBETCTBMW  C
HacTodwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHeW C AaTbl OKOHYAHWUSA pasMeLlleHusd,
Ncnonb3yeTcs ueHa pasMeLlleHuns,
CKOppeKTUpoBaHHas NMponopLUMOHaNbHO N3MEHEHUIO
3HavyeHns 6e3pnCKoBON CTaBKU AOXOAHOCTU CTpaHbl
pMCKa Ha CpPOK, COOTBETCTBYKOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHOM bymaru.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa NCMNONb3YIOTCA:

1) ansa LEHHbIX 6ymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsax - cTasBka
KpuBoM 6eCKyrnoHHOMW AO0XOAHOCTM MOCKOBCKOM
6unpkmnttl

2) ansa LEHHbIX 6ymar,

HOMUHWMPOBAHHbLIX B aMepUKaHCKUX Aojiniapax -

(1 Mcrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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CTaBka, MO aMEpPUKAHCKMM  TroCyAapCTBEHHbIM
obnuraunsmt?!

3) [Ons ueHHbIx 6ymar,
HOMWHWPOBAHHbIX B €BPO - CTaBKa, obnraumnam c

perTuHrom AAA EBp0o30HbiIL3!]

Ona pacuyeta BblbMpaeTcsa  COOTBETCTBYHOLLAS
packpblTas CTaBka Ha CpoOK, MaKCMUMaJsibHO
NpUBAMXKEHHbIA K CPOKY A0 AaTtbl norawenus (uav
no 6nmxanwen natbl odhepThl,
npeaycMaTpuBaloWen noraweHne, B Cry4vae, ecnum
OHa npeaycMoTpeHa yC/I0BUAMUM BbINycKa).

PacueT NponopuMOHanbHON KOPPEKTUPOBKU LEHbI
pasmeLlleHmns Ha N3MeHeHune 3HaYeHus
6e3pMCKOBOI CTaBKM [OXOAHOCTU CTpaHbl pucka
onpeaenseTcs cneaylwmm o6pasom:

(14 Bfyp = (T — 50 /365)

PV = Price = R S (T — )36

PY¥, - cnpaBepnunBas ueHa ueHHol 6bymarm Ha aaty
OouUeHKun

Price — L,eHa pa3sMelleHus ueHHon bymarm

Rfic — 6e3puckoBas cTaBka Ha p[aTy OKOH4YaHuS
pasMelleHns UeHHonm 6yMarm Ha CpoK Ao
noraweHus (odepThbl)

Af, — 6e3puckoBas CTaBka Ha AaTy OLEHKW Ha CpoOK
Ao noraweHus (odepThbl)

T — pata noraweHus (odepThbl)

t — ;aTa OUEeHKMU
tp — AaTa OKOHYaHMSA pa3MeLLleHnsa LueHHon bymaru.

MonyyeHHasa cnpaBeanvBas LeHa AONTOBOW LLEHHOM
6ymarm C y4yeToMm KOPPEKTUPOBKMU (F¥)
OKpYrNseTcs A0 ABYX 3HAKOB MOC/e 3ansTown.

Cnpasegnmeass CTOMMOCTb  AOSITOBOM  LLEHHOM
bymarn onpepenseTcas C Yy4eTOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha gaty onpeaeneHusa CHA.

C Hanbonee paHHel 13 aaT:
- parta nosiBneHus ueH 1-ro ypoBHS WAW LEH,
onpefeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro uam 3-ro ypoBHS (3@ WCKIOYEHUEM
LieHbl, onpeaensieMon No MoAeNn OLEHKN ans
LleHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B

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
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cooTBeTCcTBUM C  [lpunoxeHnem 2A, u
cnpaBeasiMBoi CTOMMOCTM, OnpeaeneHHon Ha
OCHOBaHMK OTYeTa OLEeHLWMKA), NPUMEHSIEMbIX
ans OLEHKM obnunraumni POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMM C HaCTOSLWUMU
Mpasunammn CHA
- paTta, npuxogswascs Ha 11 paboumin geHb,
cnepywoLwmmn 3a naTon OKOHYaHusA
pa3MeLlleHmns,
cnpaseasiMBas CTOMMOCTb AOJITOBbIX LEeHHbIX 6ymar
onpegensercsa B obweM nopsake B COOTBETCTBUM C
Mpasnnamm CHA.

2.3. Cnpaeanveas CTOMMOCTb MHBECTULIMOHHbIX NaesB
POCCUMNCKMNX naesBbiX MHBECTULIMOHHbIX
¢boHAOB, a TaK XXe UMNOTEeYHbIX cepTUudukKaTos
yyactusi onpegensietca MUCXoAA W3 pacyeTHOM
CTOMMOCTM  MHBECTULUMOHHOro nas (MNoTevyHoro
cepTudukaTa yJyacTtus), paccYMUTaHHOro B
COOTBETCTBUM C HOPMATMBHLIMW MPaBOBbIMU aKTaMu
Ha pgaty onpegeneHuna CYHA ©n  packpbIToro
(npepocTaBfieHHOro BRagenbuaM MHBECTULMOHHbIX
naes) ynpasnswwen komnanmen NMUO (nnoteyHoro

MoKpbITUSA).
B cnyyae  OTCyTCTBMS  pacKpbITbiX  ynpaBasiiollen
KOoMMnaHuemn AAHHbIX o] pacyeTHOM CTOMMOCTM
WHBECTULMOHHOIO nas (ceptudmkaTta yyacTtus),

NPUMEHAETCA OLEHKA Ha OCHOBAHWU UCXOAHbIX AAHHbIX 3-
ro YpOBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbIX MNaeB npwu
¢dopMMpoBaHMN NaeBoro MHBECTULMOHHOIO oHAa C AaThl
BblAAuYN WHBECTUUMOHHbLIX NaeB A0 AaTbl 3aBepLllieHus
(okOH4YaHus) dopMUpoBaHMs, cnpaseanmeasl CTOMMOCTb
WHBECTULUMOHHOIO nas onpeaensieTca MCXoAs U3 CYMMbI
AeHexXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYIO

BblgaeTcs OAVH MHBECTULIMOHHbIM naw npu
¢dhopMupoBaHum.
2.4. CnpaBeanusas CTOMUMOCTb Aeno3nTapHom

pacnuMcKu, npeacrtaBnsieMbln akTMB MO KOTOPOM
TOpryetcs Ha AOCTYMHbIX HabntogaeMbliX pbIHKax
(cM. MpunoxeHue 6), onpegensieTcsd Ha OCHOBaHWMU
CnpaBea/IMBON  UEHbl NpeacTaBASEMON  LIEHHOWM
bymarn (6asoBoro akTmMBa), onpegeneHHom Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Yy4eTOM KOMMYECTBa LEHHbIX
6ymar, npaBa Ha KOTOpble MoATBEPXAAET oAHa
AenosvTapHas pacnucka.

[0ns peno3uTapHbIX pacnmcok, NpeacTtaBisieMbli akTUB Mo
KOTOpPbIM He TOpryeTcss Ha AOCTYMHbIX Habnwgaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanveasl CTOMMOCTb
Aeno3nTapHoOM pacnucku onpegensietca no mogenun CAPM
B NOpsiaKe, YCTAaHOBIEHHOM A/19  OUEHKM  aKuui
MHOCTPaHHbLIX 3MWUTEHTOB, B TOM uucae naesB (akuumin)
MHOCTPaHHbIX MHBECTULMNOHHbIX ¢doHAoB, aKuunm
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MeXAYHapOAHbIX KOMMAaHUIA N Aeno3MTapHbIX pacnmncok.

Moagenu n Metoabl OLEHKMU CrnpaBeasiMBOA CTOMMOCTU
LLeHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Habnopaemble paHHble (onpepeseHne LUeHbl C
MCNOJIb30BAaHUEM UCXOAHDbIX AAHHbIX 3-ro YPOBHS)

3.1. CnpaBeanvBass CTOMMOCTb aKLUMW POCCUMACKUX
3MUTEHTOB OrnpeaensieTcs Ha OCHOBaHWKM OT4yeTa

oueHLWwmKa, COOTBETCTBYHOLLErO TpeboBaHMAM
®denepanbHOro 3aKoHa "O6 MHBECTMUMUOHHbIX
doHpax", nNpUHATBIX B  COOTBETCTBMM C  HUM

HOPMaTUBHbLIX akToB, YkasaHua N° 3758-Y u
HacToswmx MNpasun onpegenerns CHA

3.2. CnpaBennunBasi CTOMMOCTb O6AMraumMim pPOCCUMCKUX
SMUTEHTOB (3a MUCKJIlDYeHUEeM o6/Mraumii BHeLUHUX
o6nMraumMoHHbix 3aiimoB Poccuiickon ®epepauum)
OnpepensieTcs C MCMNOJSIb30BaHMEM YKa3aHHOMo HUxe
npuopmuTeTa LEH C YYETOM Hanlmumsa [octyna kK
YKa3aHHbIM LeHaM, a TaK e pesieBaHTHOCTH
NCXOAHbIX AaHHbIX U METOAWK pacyeTa, NMPUMEHSIEMbIX
Npu pacyeTe yKasaHHbIX LeH NOoCTaBLWMKaMN C YYETOM
OrpaHUYEeHUN Ha pacrnopsXXeHne UeHHbIMKM ByMaramu.
CnpaBeanuBas CTOMMOCTb AOJIFOBOW LIEHHOM 6yMaru
onpegenseTrcd C y4eToM HaKOMJEHHOro KYMOHHOro
noxoAa Ha gaTy onpegenenuns CHA.

3.2.1. LleHa, paccuutaHHas HKO AO HP/A,
onpeaeneHHas Mo Metogy 3 Ha OCHOBe
MeToAMK, YTBEPXAEHHbIX 01.12.2017 7]
nosaHee, 3a NCKJTIOYEHNEM LEH,
onpeaenieHHbIX MO MeToAuKe onpeaeseHns
cnpaBeanvMBoin CTOMMOCTU Cy60pAMHMPOBaHHbIX
obnurauuin
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaeKcHas ueHa, onpeaeneHHast Nno MeToauke
RUDIP RUS (no NCXOAHbIM LAHHbIM,
OTHOCALWMMCA K 3 YpPOBHIO), pacKpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MH(OPMaLMOHHOWN rpynneol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBUSA pacyeTHbIX LEH,
pacKpbIBAaeMbIX YKa3aHHbIMM Bbile WCTOYHUKAMMU
WHdopMaunm, B CBA3M C HETOProeBbiM AHEM 6UpXK,
Nno wuToram TOProB Ha KOTOPbIX OMpenensTcs
pacyeTHble LUeHbl, ANs8 uenen onpepeneHus
cnpaBeasiuBo CTOMMOCTU aKTUBOB WCMOJb3yeTCcs
LueHa, paccuyuMTaHHad no wuToramM nocnegHero
TOproBoro AHsA. TakoW noaxo4 WCMonb3yeTcs B
oTCyTCTBME CObbITUIA, KOTOPbIE MOMN CYLWECTBEHHO
NOBAUATL HA 3HayeHWe pacyeTHOW UeHbl B
HETOpProBbln  AeHb. [pu  Hannumm  cobbiTni
yKa3aHHas LueHa He NpuMeHseTcs.
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3.2.3. CnpaBepnueas CTOUMOCTb,
onpeneneHHas Ha OCHOBaHMUMU oT4yeTa
OUeHLMKa, CcooTBeTCcTBYylowero TpeboBaHMAaM
denepanbHOro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBMW C HUM
HOpPMaTUBHbIX akToB, YkazaHua N° 3758-Y wu
HacTtosawmx [lpaBun  onpepeneHns CYAB
cnydae, ecnm OLUEHLMKOM onpepeneHa
cnpaseanueas CTOMMOCTb 6e3 y4yeTa
HaKonnaeHHoro KYMOHHOIO aoxopa, TO
cnpaseanmeas CTOMMOCTb ornpegenderca C
y4yeTOM pacyeTHOro HaKOMJIEHHOro KyrnOHHOro
[0X04a Ha KaXkAayto AaTy OLEHKMW.

3.3. CnpaBeanmnBass CTOMMOCTb MHBECTULIMOHHBLIX MNaeB
POCCUMACKUX NMaeBblX MHBECTULMOHHbIX (pOHAOB,
a TaK >e WNoTe4YHbIX cepTU(PUKaATOB y4yacTus
onpepensaeTcs Ha OCHOBaHMM OT4YeTa OUEeHLMKa,
COOTBETCTBYOWEro TpeboBaHmAM ®depepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHSATLIX B
COOTBETCTBUM C HWUM HOPMaTUBHbIX AKTOB, YKasaHus
N° 3758-Y n HacToswwux Mpasun onpeaeneHuna CHA

3.4. CnpaBeanunBasi CTOMMOCTb AEenN03UMTapHOW pacnucKu
onpepensaeTcs Ha OCHOBaHMM OT4YeTa OUEeHLWMKa,
COOTBETCTBYHOLLENO TpeboBaHuaM depepasnbHOro
3akoHa "O6 MHBECTUUMOHHLIX (oHAax", NPUHSATLIX B
COOTBETCTBUM C HUM HOPMaTUBHbIX AKTOB, YKasaHus
N° 3758-Y u HacTtoawmx MNMpasun onpeaenenmna CHA

LleHHble

6ymarm
MHOCTPaHHbIX
3MUTEHTOB, B
TOM yucne:

naum
MHOCTPaHHbI
X
MHBECTULMNO
HHbIX
¢doHAnoB;
[ONroBble
LUeHHble
6ymaru
MHOCTPaHHbI
X
rocypapcrs;
eBpoo6nura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;
LUeHHble
6ymarm
MeXxayHapo
AHbIX

1. Metoag ouUeHKM cnpaBeasIMBOA CTOMMOCTM LIEHHbIX
6yMmar, p[nNa KOTOpbIX onpegensercd aKTUBHbIN
6up>xeBon pbliHOK (onpeaeneHune LUeHbl HA OCHOBaHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHS)

YcnoBusi U Nopsiaok onpefeneHns cnpaBeanvBoi LeHbl 1 ypoBHSA

C  y4yeToMm KpUTEepMeB,  XapaKTepu3ylowWmnX  BO3MOXHOCTb
pacnopsiXxXeHus LEeHHbIMU 6ymaramm, npeactaBneHbl B
MpunoxeHun 3.

Oco6eHHOCTM Bbl6oOpa LeHbl, ecnm uUeHHaa 6ymara

TOpPryetcss Ha PpOCCMUCKOW 6up)xe B pexmmax TOpProB C
pacuetamMu B py6s1siX U MHOCTPaHHOW BasloTe:

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCMNCKON Bupxe B pexunmax
TOpProB C pacdeTamum B pybnasix M MHOCTPaHHOW BanTe, U Takas
6upxa nMpusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
cnpaBensiMBON UEHbl WCMONb3YKTCA MPUOPUTETHO LUEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hambonbwmnii obvemM Mo kpuTepmsM BbibOpa OCHOBHOMO pblHKA,
YCT@QHOBJIEHHbIM B HacTosweM [IpuUIoXeHUn ANns WMHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnmM HM ogHa M3 UeH no BblbpaHHOMY
peXuMy TOpProB B OMNpeAesieHHOW BanTe He MOXeT 6bITb
MCNONb30BaHa Ha AaTy OLUEHKM, TO MCMNOJb3YIOTCA LeHbl Ha Ty Xe
AaTy MO pexuMmy TOpros B ApPYron sajatTe ¢ 06bLEMOM TOPros no
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¢vHaHCOBbI
X
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LleHHblEe
6ymarm
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bIX KOMMNaHWA

O6nuraumm
BHELWHUX

06/ IMraLlMOHHDI
X 3anMoB
Poccuinckomn
depepaunmn
(rOBO3 PO®)

KpUTEpUSM Bbi6Opa OCHOBHOMO pblHKA B MOPsSAKE YMEHbLUEHWUS.

Cnpaseanmsas CTOMMOCTb O0/IrOBOW LLeHHOM bymaru
onpegensercs C YYeTOM HaKOMJIEHHOro KYMOHHOro Aoxoga Ha
naty onpeaeneHnsa CHA.

Echnm  Ha paTy onpeaeneHuss  CnpaBeasiMBOM  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOIO pPblHKA, ANA  ONpeaeneHns
CnpaBeasiMBOA CTOMMOCTU LEHHOW ByMaru npuUMEeHSoTCS MOAENn
OLEHKWN CTOMMOCTM LEHHbIX ByMar 2-ro ypoBHS, 3@ UCK/TIOYEHUEM
CNnyyasl, Korga OTCYTCTBME  PbIHOYHbIX LEeH 06YyCnoB/eHo
HETOProBbIM AHEM OCHOBHOrO pblHKa. B 3ToM cnyyae Ha gaty
onpeaeneHns CrnpaBeasMBOi CTOMMOCTM AOMYCTUMO MCMO/Ib30BaTb
LeHbl Noc/ieiHero TOproBoro AHs OCHOBHOM 6UpPXMU.

2. Mopenu v MeToAbl OLLEHKU CMpaBeAJIMBoO CTOMMOCTHU
LUeHHbIX 6yMar, pans KOTOpbiX He onpegensiercsa
aKTUBHbIN 6MpPXXEeBOW PbIHOK, HO WMMEKTCA MHHbIe
NpsAMO WJIM KOCBEHHO Hab6siropaeMble pAaHHble
(onpepeneHne LeHbl C UCMOJIb3OBAHUEM MUCXOAHbIX
AAHHbIX 2-r0 YPOBHSA)

Ycnosusa 1 nopsaaok onpeaeneHus cnpaBeanvBomn LieHbl 2 YpOBHS
C  y4yeToMm KpUTepueB,  XapaKTepu3YyOWKUX  BO3MOXHOCTb
pacrnopsxeHus LEHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHuto.

Cnpaseanusas CTOUMOCTb [0NroBOW LeHHOM 6ymaru
onpenenseTrcd C y4YeTOM HaKOMAEHHOro KYMOHHOro Aoxoja Ha
naty onpeaeneHusa CHA.

Ncnonb3yemas ans oueHKN akuni MHOCTPaHHbIX SMUTEHTOB, B TOM
yuncne naeB (aKuui) MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB,
aKuMii MexayHapoAHbIX KOMMNaHuM W Aeno3uTapHbIX pacrnmncok
mogeno CAPM aHanormyHa Moaenun pansi poOCCUACKUX akKuui, C
y4yeTOM HeKOTOpbIX 0COBeHHOCTEN NpUMEHeHUs:

e B kadectBe pblHOYHOro uHAamkaTopa (6eHumapka)
aKUM WHOCTpPaHHbIX 3MWUTEHTOB, MaeB (akKuui)
MHOCTPaHHbIX ¢doHaoB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe aKkumi
MeXAyHapoAHbIX KOMMNAHWIA MCMONb3yeTcs WMHAEKC
6upxun, Ha KOTOpOM onpeaesieHa crnpasBenivBas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeanvsomn
CTOMMOCTM [AaHHOM LUeHHoW 6ymarm Ha Aaary,
npeaLwecTBYOLWYHO pare BO3HWKHOBEHUS
OCHOBaHu ans npuMeHeHus mogenun CAPM.

e [lo pgeno3uTapHbIM  pacnuMckaMm  UCMNosb3yeTcs
pbIHOYHbIN KMHAeKC (beHuMapk) B OTHOLWEHWUU
6a30BbIX akTMBOB. [lpuM 3TOM BblibMpaeTca WMHAEKC
(6eHuMapk) ToK 6GupxeBom naoWaAKW, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas AeATenbHOCTb
SMUTEHTa NpeACTaB/SeMOro akTuBa Aeno3uvTapHOM
pacrnunckum.
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e [N aKuMi MHOCTPaHHbIX 3MUTEHTOB B KayecTBe
6e3pnUCcKoBOM CTaBKW AOXOAHOCTM MNPUMEHSIOTCS
CTaBKMW, YyKasaHHble B [lpunoxeHun 6. lNpn 3TOM

ONsT aKuMiA  MHOCTPAHHbIX 3MUTEHTOB, naes
(akuymin) MHOCTPaHHbIX ¢doHaoB, aKkuum
MeXAYHapOAHbIX KOMMNaHuM B KauecTse

6e3pMCKOBON CTaBKM AOXOAHOCTM TMpPUMEHSETCS
CTaBka MO rocynapcTBeHHbIM Gymaram B BasntoTe,
COOTBETCTBYHOLLEN BasatoTe UCXOAHOM KOTUPOBKK 1
YPOBHS OLEHMBAEMOM aKuum (nas). ans
AEeno3nTapHbIX pacrnucok B KadecTtBe 6e3puckoBoOi
CTaBKMW [OOXOAHOCTM TMPUMEHSIETCS CTaBka no
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa puckKa»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpOWM
BeAeTCS  OCHOBHas  AeATeNlbHOCTb  3MUTEHTa
npeacTaBNseMOro akTuea Aen03UTAapPHOM pacnumcKu.
B cnyyae HeCoOOTBETCTBMS  BankTbl  CTaBKu
6e3pnckoBOM  AOXOAHOCTM  BankwTe  UCXOAHOWM
KOTUpPOBKM 1 ypoBHS, ucnonb3yercs 6e3puckosas
CTaBka B BaJlloTe, COOTBETCTBYIOLWEN BaswoTe
MCXOOAHOMW  KOTMpPOBKM 1  ypoBHA. Eciam B
MpunoxeHnn 6 He ykalaHa CTaBka B Heobxoammomn
AN pacdeTa  BajawTe, TO Takas  CTaBKa
onpeaensieTcs C Y4YeToOM YC/OBUMA HaCTOsILLEro
ab3aua Ha OCHOBaHMN MOTUBMPOBAHHOIO CyXAEHMUSs
yNpaBsloWen KoOMNaHuu.

e B uensax pacueta bera koadduumeHTa Ang akuum

MHOCTPAHHbLIX  3MUTEHTOB, naes  (akuumn)
MHOCTpaHHbIX (HOHAOB, aKUMN MexAyHapoAHbIX
KOMMaHum 7 AEeno3uTapHbIX pacnumcok

NPUMEHSAIOTCA 3HadeHus LleHbl 3akpbiTua 6upxwu
(Npu ycnoBun NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C NopsiAKOM onpegeneHus
cnpaBeAMBOM CTOMMOCTM LUeHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpONM onpeaeneHa Haanexauwas
KOTMpOBKA YpPOBHSA 1 wuepapxuu cCrpaBeanBomn
CTOMMOCTM Ha jJaTy, npeawecTeylWy aarte
BO3HMKHOBEHUSI OCHOBaHWM  ANA  MPUMEHEeHUs
moaenun CAPM

e [lna  penosuTapHbiX  pacliMCOK B KayecTse
nokasatens F, ncnonb3yeTtcs LEeHa 3aKpbITUSA CaMoii
[Jerno3nTapHOI pacnmcku.

3. Mogenu v MeToabl OLEHKU CripaBeA/IMBOA CTOMMOCTU
UeHHbIXx 6yMar, pAnAa  KOTOPbIX  OTCYTCTBYHOT
Ha6nopaeMmble pAaHHble (onpegeneHue LeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHS)

Ycnosusa 1 nopagok onpeaeneHus cnpaBeanvBoi LeHbl 3 YPOBHS
C y4yeToMm KpuUTepueB,  XapakTepusyllwuX  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramu, npeacraBieHsbl B
MpunoxeHnn 3 K HacTosweMmy MpuaoxxeHuo.
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Moaenun oLeHKn CTOMMOCTU LIEHHbIX GyMar, rno KOTOPbIM OfpeAesieH aHa/1orMYHbIA
akTus (oripegesieHue LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble Mopsaok onpeaeneHusi cnpaBef/iMmBoy CTOMMOCTU
6ymarm
LleHHasa 6ymara . .
apnseTcs Onsa onpeaeneHns cnpaBeasMBON CTOMMOCTM LEeHHOW Gymaru
[AONOJIHUTENbHbI ncnonb3yeTca UeHa BbiNycka (@HanormMyHOro aktuea), no
M BbIMYCKOM OTHOLIEHWUIO K KOTOpPOMY OaHHbIN BbIMYCK ABNIAETCA

OOMOJSTHUTENbHbLIM, onpeaenieHHas, Ha AaTy onpeaeneHus CYA B
COOTBETCTBUU C MOAENAMU OLEHKN CTOMMOCTU LIEHHbIX ByMar, ans

KOTOpbIX ornpegeneH aKTUBHbIA pPbIHOK (MCXOAHblE J[aHHble
YpoBHA 2).
CnpaBeanueass CTOMMOCTb  OMpefensieTcs  COorflacHoO  3TOMY

nopsiaky A0 BO3HMKHOBEHWS CMApaBeASiMBON CTOMMOCTM LIEHHOW
bymaru, saBnaoWwencs AoNoNHUTENbHbIM BbINMYCKOM.

LleHHansa 6ymara,

noJsiydyeHHas B
pesynbraTe
KOHBepTauMm B
Hee apyrom
ueHHoOM 6ymarm
(ncxopHom

ueHHOM 6ymarm)

Ona onpepeneHus cnpaBenvMBOM CTOMMOCTM UeHHOM 6ymarm,
NCMOoNb3yeTcs LeHa UCXOA4HOM ueHHon bymarun, onpeaesieHHas Ha
paty onpegeneHna CHA B COOTBETCTBMM C MOAEASAMWU OLEHKMU
CTOMMOCTM UEeHHbIX 6yMmar, Ansa KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoaddpuumneHTa
KOHBepTaunu (UCXOAHbIE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBMM C MOAeNsMU
OLEHKW CTOMMOCTM LEHHbIX 6yMar, Ans KOTopbiX onpeaeneH
aKTUBHbLIA PbIHOK LEHY MWCXOAHOM UeHHoOW 6yMmarm Ha gaty
onpegenexHnsa CYA, wncnonb3yetca cnpasegnmBass CTOMMOCTb
NCXOAHOW LeHHon bymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHaa C y4yeToM koadduuMeHTa KOHBepTauuu
(ncxoaHble AaHHble YpPOBHSA 2).

cornacHo
cnepywoulen

CnpaBepgnvBasd  CTOUMMOCTb
nopsiaky Ha AgaTty KoHBepTauuwu.
NnpUMeHseTcs 061NN NOPAAOK OLLEHKMU.

onpeaensetcs
Co

3TOMY
AaTbl

e CnpaBeasiMBOM CTOMMOCTbIO akuumin c 6onblen (MeHblen)
HOMMHANbLHOW CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbTaTe
KOHBEpTaUMM B HUX UCXOAHbIX aKUWN, ABNSETCA cnpaseasneas
CTOMMOCTb KOHBEPTUPOBAHHbLIX B HUX aKLUM.

e CnpaBensiMBOM CTOMMOCTbIO aKLMn TOWM Xe KaTteropuu (Tuna) c
WHbIMW MpaBaMW, MPU3HAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWW, SBNSETCA CcnpasensmneBasi CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKLUWI, MPU3HAHHbLIX B pe3yfbTaTe
KOHBepTauum npu ApobneHnnm UCXOAHbIX aKUWi, SBNseTcs
cnpaBeannBasn CTOMMOCTb KOHBEPTUPOBAHHbIX aKLLMVI,
heneHHas Ha koadduumeHT apobneHuns.

. CHpaBeﬂ,ﬂMBOVI CTOMMOCTbIO aKLI,VIVI, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEPTaunnm npun KOHcoIMAaunnm UCXOAHbIX akumi, sasnsietcs
cnpaBeainBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKumi,
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YMHOXEHHas Ha KoaddUumMeHT KoHconuaaumu.

e CnpaBennvBoi CTOMMOCTbKO aKuun wunm obnuraumii HOBOIo
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauum B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6yMmar, sBnsercs
CnpaBeanBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX LIEHHbIX 6yMar,
OeneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBEpPTUPOBaHa oHa KOHBEpPTUPYEMas LieHHas bymara.

e CnpaBeasiMBOM CTOMMOCTbIO aKLUMI, MPU3HAHHbLIX B pe3yfbTaTe
KOHBEPTALUMM B HUX MCXOAHbIX akuMih Mpu peopraHuMsaunu B
dopmMe  camaHuS,  GBNAETCA  cnpaBeasinBas CTOMMOCTb
KOHBEPTMPOBAHHbIX  LEHHbIX  6yMar, yMHOXeHHass Ha
KO3 DUNUMEHT KOHBEPTALUN.

e CnpaBeanvMBoi CTOMMOCTbIO aKUMA BHOBb CO34aHHOrMO B
pesynbTaTe peopraHusaumnm B GOpMe pasjeneHuvs  unu
BblAeNIeHUs  aKuuoHepHoro  obuwecrtsa, MpPU3HaHHbLIX B
pe3ynbTaTe KOHBEpTauuMM B HUX UCXOAHbIX aKUUA, ABNSAETCS
cnpasennveas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuuim,
AeneHHas Ha Ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pe3ynbTtaTe pasaeneHns UNuU BblAeNeHUs CO3[aeTcsd ABa Wian
bonee aKUMOHEPHbIX obuwecTBa, Ha KoacpdbnunenT
KOHBepTaumu aenurtcs oueHo4Has CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWUWA, YMeHbLUeHHas MnponopuMOHanbHO
aone uMyLlecTBa peopraHM3oBaHHOro AKLMOHEPHOro
obuecTtBa, nepegaHHoOro aKLUMOHEpPHOMY obuiecTBy,
CO34aHHOMY B pe3y/bTaTe pasjeneHns unun BblaeneHus.

e CnpaBeanvBasi CTOMMOCTb aKuUMIA BHOBb CO3J@HHOMO B
pe3synbTaTe peopraHusauunm B dbopme BblAENEHNS
aKUMOHepHoro obuecTBa, MNpPU3HaHHbIX B pe3yfbTaTe UX
pacnpefeneHus  Ccpeau  akUMOHEPOB  pPeopraHM30BaHHOro
aKLMOHEepHOro obLecTBa, CUNTAETCS PaBHOM HyJIO.

e CnpaBenivBoOi CTOMMOCTbIO oObauraumim HOBOrO BbINyCKa,
MPU3HaAHHbLIX B pe3ynbTaTe KOHBEepTauuMW B HUX WUCXOAHbIX
obnmnraumMn npu peopraHusaunmm sMUTEHTa Takux obnauraymi,
ABNSeTCs  CyMMa  3HayeHWh  cnpaBeanMBol  CTOMMOCTb
KOHBEepTUpPOBaHHbIX obnuraunn 6e3 yyeta HKA u 3HaueHwue
HKO no obnuraumMm HOBOro BblNyCKa, pacCYUTaHHoe B
COOTBETCTBUM C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLLEHKW.

6. Ilpu3Hanume H  oOleHKAa OMpXKeBBIX MPOU3BOJHBIX  (PMHAHCOBBIX

HHCTPYMEHTOB

IlepBoHayajbHOE MPU3HAHUE U NPeKpalleHNe NPU3HAHUSA

BupsxeBoil pon3BOAHBIN (HHHAHCOBBIH MHCTPYMEHT MPU3HAETCHl B ATy OTPAKEHUS OpoKepoM
MPUOOpETEHUs/pean3alii COOTBETCTBYIOIIET0 CPOTHOTO KOHTPAKTa Ha OUpIKe.

IIpexpaimenne npu3HaAHUA OMP>KEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA IIPOUCXOINT:

- B CJTyJae MCIOJHEHUS KOHTPAKTA;

- B pe3ysibTaTe BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENLCTB 10 KOHTPAKTY C TaKOW e
cneuduKalyei, T.e. 3aKIF0UeHIE 0PCETHOM CENKH;

- NpeKpalieHne 00s3aTeNIbCcTB 0 KOHTPAaKTy 10 WHBIM OCHOBAaHMSM, YyKa3aHHBIM B
MpaBUJIax KIUPUHTA, B YCTAHOBIEHHOM MMU HOPSIIKE.

O1eHKa CTOMMOCTH MPOU3BOIHOI0 (PMHAHCOBOIr0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM TPOM3BOJHOTO (hMHAHCOBOT'O HMHCTPYMEHTa SBISETCS OMpXkKa, Ha KOTOPOU
®DoHIOM OBLT 3aKITIOYEH COOTBETCTBYIONUN KOHTPAKT.

CrpaBeUTHBOM CTOMMOCTBIO TIPOM3BOJHOTO (DHHAHCOBOTO MHCTPYMEHTA SBILIETCS €T0 ITOCIETHSSA
pacdeTHas IieHa (TeopeTHUecKas IieHa), ompezensseMas Oupiei, Ha KoTopod DOHIOM OBLI 3aKIIOYCH
COOTBETCTBYIOITHI KOHTPAKT.
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B ciyuae, ecnu KOHTpaKT SIBIsIeTCS MapKUpyeMbiM U DOHAOM Ha JaTy OLIEHKU OTPa’KEHBI BCE
pacdeTsl 110 BapHallMOHHON Mapike, CIIPaBeUINBasi CTOUMOCTh IPOU3BOTHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYJIO.

7. Ilpu3HaHue U OL[EHKA TeOMTOPCKOM 3210/ KEHHOCTH U MPeIoIJIaT

IlepBoHaya/ibHOe MNpPU3HAHHE M IMpPeKpalleHHe MPU3HAHMA, OLIGHKAa 1e0UTOpCKoil
3a/10JKEHHOCTH .

Ecim B pesympraTe coBepmieHHS caenok ¢ umymectBoMm IIM® Bo3HmKaeT neOuTOpckas
3a/I0JDKEHHOCTh, M, COTJIACHO YCIIOBHSM CJIENIKH, HE OMpeJesicHa KOHKpETHas JaTa ee¢ IOTallleHUs, HO
yKa3aH MpeIeNbHBI CPOK, B TEUCHHE KOTOPOTO TaKas 3aI0JDKEHHOCTh IOJDKHA OBITH IOTAIlleHa, TO I
OTIpEJICJICHUSI CTPaBEJIMBOM CTOMMOCTH CpOK TOTAIeHHs] TaKOW 3aJ0JKEHHOCTH MPUHUMAETCS
MaKCUMaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXKACHHS YIIPABIIAIOMIEH
KOTIAHWHU 00 WHBIX CPOKAX MOTAIICHHS TAKOW JCOUTOPCKOI 3a10KEHHOCTH.

Ecnu ycnoBus clienku He cofepikaT KOHKPETHOW MAaThl MOTAIICHHs JeOUTOPCKOMN 33aJ0KEHHOCTH
W OTCYTCTBYET MpPEAENbHBIM CPOK MOTAlleHHs, TO Ui IeJeld ONpeaeNeHus] CpaBelJIMBON CTOUMOCTHU
TaKOW CPOK JOJDKCH OBITh YCTAHOBJICH HA OCHOBAaHMU OOOCHOBAHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOTO)
CYXJICHUS YIPaBIIOIIEH KOMIIaHHH.

[Ipu ompeneneHnu cpoka IMOTAIICHUS IEOUTOPCKOH 3al0DKCHHOCTH B CIy4ae €CIH CpPOK,
YCTaHOBIICHHBIM YCIOBHSIMA CHCTKH NPUXOAWUTCS Ha TPa3gHAYHBIN/HepaOOUYMit/BRIXOMHOW JICHB,
VYopaisromass KOMIIAaHHS PYKOBOACTBYETCS TMOJOXCHHAMH cTaThil 193 I'pakmaHckoro komekca
Poccuiickoit @enepanuu, a UMEHHO THEM OKOHYAHHUS CPOKA CYUTACTCS ONIDKAHIIUI CIeAYIOMWI 3a HUM
paboumii 1eHb (B OTHOLICHUH MEPEHOCa B CBS3M C MPa3JHUYHBIMU/HEPAOOUUMH JHSAMH TOJIBKO B CiIydae,
ecyu ony6urkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN T'OX).

Jeburopckas 3aA0KEHHOCTh 110 HPOIEHTHOMY (KYIMOHHOMY) JAOXOY IO JOJTOBBIM IIEHHBIM
OyMaram, JeOMTOpCKas 3aJ0/KEHHOCTh 110 YACTHYHOMY/TIOTHOMY TIOTAIIEHUI0 SMUTEHTOM OCHOBHOI'O
J0JIra 110 J0JIroOBbIM IICHHBIM 6VMaI‘aM IIPU3HACTCA.

- Jlis nebuTopckoit 3aJ0KEHHOCTH 10 IPOLIEHTHOMY (KYIOHHOMY) JOXOAY MO JIOJITOBBIM
[IEHHBIM OyMaraMm - JaTa HAacTYIDICHHs Hadalla CPOKa MCIIONHEHHs 00s3aTeIbhCTBA 110 BHITUIATE KYIIOHHOTO
noxofa (1aTa OKOHYaHHS KYIIOHHOTO TIEPHO0/ia) B COOTBETCTBUH C YCIOBUSIMH BBITYCKa IICHHOW Oymaru.

- Jiiss meOuTOpcKOi 3a0DKEHHOCTH O YACTHYHOMY/TIOTHOMY IOTAIICHHIO SMHUTEHTOM
OCHOBHOTO JIOJITA TI0 JOJITOBEIM IIEHHBIM OyMaram — JiaTa YaCTHYHOTO WM TIOJTHOTO TOTalIeH!s] HOMUHAa
Ha OCHOBaHWH PEIICHHUS O BBITYCKE.

Kputepuu npexpaiieHus: Ipu3HaHUS

- JlaTta ucnomHeHus1 0053aTENbCTB SMUTEHTOM, TIOATBEPKACHHAsT OAHKOBCKOM BBITTUCKOH ¢
pacuetHoro cueta ynpasisttomeid komnanuu [1.Y. ITN® unu otyetrom 6pokepa [TUD;

- Jlatra nuKBHmanuu SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wnmm Bemmucku u3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOI'O OpraHa MHOCTPAHHOTO TOCYapCTBa).

CrpaBeuIMBasi CTOMMOCTb:

O1eHKa CrIpaBeTMBON CTOMMOCTH JeOUTOPCKOH 3aI0JDKEHHOCTH IO IPOLIEHTHOMY (KYIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeIelsieTcs B CIICAYIOMIEM OPsIKe:

a) B pa3Mepe, ONpeAe]ICHHOM Ha JaTy HACTYIUICHHS CPOKA UCTIOJTHEHUS COOTBETCTBYIOIIETO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYIOHHOTO NEpHOJa) B COOTBETCTBHU C YCIOBHSAMH BBIIYCKa IECHHOM
Oymaru, U UCXOJsl U3 KOJMYECTBA IIEHHBIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CPOKa - C yKa3aHHOU
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
obs3aTenscTBa poccmiickuM smuTeHToM, 10 (ecars) paboumx IHEH ¢ AaThl HACTYIUICHHS CpOKa
WCIIOJTHEHUS 003aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHUS HHBIX coObITHI o 00ecIieHEeHHIO.

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

OrneHKa CHpaBeNTMBOM CTOMMOCTH JCOUTOPCKOM 3aJ0JDKEHHOCTH IO YaCTUYHOMY/IIOJTHOMY
MOTAIICHUIO SMUTCHTOM OCHOBHOTO JOJITa 10 JOJITOBBIM IIEHHBIM Oymaram OIpeeNseTcs B CICIYIOIEM
MOPSIZIKE:

a) B pa3Mepe, OIpe/IeIeHHOM Ha JIaTy HACTYIJICHHUSI CPOKa HUCIIOJHEHUsI COOTBETCTBYIOIETO
O6ﬂ3aTeHBCTBa B COOTBETCTBUU C YCIIOBHUAMHU BBIITYCKa HeHHOI\/’I 6yMaFI/I, U UCXOOdA U3 KOJINYECTBA LICHHBIX
Oymar Ha JaTy HACTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOU JaThl 10 HACTYILICHUs] Hanbolee paHHel u3
Jiar:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
00s3aTeNbCTBA poccUiickiuM smuTeHTOM, 10 (mecsath) paboumx AHEH C JaThl HACTYIUICHHS CpOKa
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WCIIOJIHEHUsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIIEHEHUIO;

b) B cooTBeTcTBUM ¢ MOPAIKOM, YKa3aHHBIM B IyHKTe 2 pazzena |l u B Ilpunoxenun 4 — ¢
HauOoJiee paHHel U3 1aT, yka3aHHOM B IIL.a.

CrpaBeuiBasi CTOMMOCTB JeONTOPCKOH 3a70JDKEHHOCTH T10 TIPOIICHTHOMY (KYHOHHOMY) TOXOIY,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOTO JOJTa IO JONTOBBIM LEHHBIM Oymaram
npu3HaeTca paBHoi 0 (Homp), B ciaydae ouuuambHOTO OITyONHKOBaHHS COOOIIEHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIa, 00s3aHHOTO IO IEHHOI Oymare) - ¢ AaThl OQUIIMAIHFHOTO OITYOJMKOBAHUS
TaKoro coobmuieHus. Takoi MOpAIOK MPUMEHSIETCSA K 0043aTENbCTBAM 32 CIIEIYIOMNMI UCKITIOUCHUSIMU:

- 3a MCKJIIOYCHHEM I0JITa, OIEHUBAEMOIO OICHIINKOM, OOECIIEYeHHOTO TOPTYeMbIMU IIEHHBIMHU
Oymaramu, OIIMOHHBIM COTJIAIIEHHEM, CTPAaXOBKOW JHMOO MOPYYUTENECTBOM TpeThux Jul. OueHka
00ecIeueHHOT0 JI0JIra MIPOBOANUTCS C YYETOM CPOKOB M BO3MOYKHOCTH TIOJIyYEHUS BBIIUIAT MPH pPean3aluu
obecrieueHns: Ha OCHOBE OOOCHOBAHHOT'O OSKCIIEPTHOTO (MOTHBHPOBAHHOIO) CYXXICHHUS YIIpaBIIsIOIICH
KOMITaHHH;

- 33 UCKIIIOUYCHHEM CIIy4aeB, KOr/ia y JAaHHOro TpeOoBaHHWs (BBINYCKa IIEHHBIX Oymar) MMErOTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOIO pblHKa (1 ypOBHs OIEHKH) JHMOO HMEeTCS OTYeT OLCHIIMKA,
cooTBeTcTBYOImM TpeboBanmsM DenepansHoro 3akoHa "OO MHBECTHIMOHHBIX (poHmax", MPUHATHIX B
COOTBETCTBUU C HUM HOpPMATHBHBIX aKTOB, YkazaHus Ne 3758-Y u Hactosmux IlpaBun onpeneneHus
CYA., 10 COCTOSIHMIO Ha JaTy Hadasja MpoLeaypbl OaHKPOTCTBA WM Mo31Hee. [Ipy ncmons30BaHuy oT4eTa
OLCHIIVKA IIpM TOSABICHWM HOBOW WH(OpMammM O CHIKEHHH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJJOJDKCHHOCTH WJIM CHIDKEHHH OIICHKH IMOTCHIHAJIBHBIX CyMM K MOJIYYCHUIO YNPaBIIOMAs KOMITAHUS
JIOJDKHA B CPOK He Oojiee 2 Henenb IMONYyYHUTh HOBBIN OTYET OLEHIIMKA JHOO MPUHATH CTOMMOCTH
33J]0JKEHHOCTH PaBHOM HYJIIO.

,U,e6VITOpCKaFI 3a40J/IKEHHOCTb NO BbiNJ1aTe AMBNAEHAOB MO aKUMAM, A0OXo4a Mno
Aeno3nTapHbIM paCnnMckaMm

Aoxoaa no Aeno3ntTapHbiM paCnnckaMm

Buabl aktnsos ,U,GGMTODCKaﬂ 3a40/KEHHOCTb MO BblMJ1aTe AMBMAEHAOB MO aKUuuUaM,

npn3HaHusAa no akunaMm, goxoda rno Aeno3ntTapHbIM paCnnMckaM B OTHOLUEHUNWN:

AVBUAEHA0B/A0X0A0B).

nopsiake:

€CJI1 TaKasa AaTta ABNAeTCA TOProBbiM AHEM.

npaBo Ha NoJlyYeHne A0X0Aa, MUHYC OAUH TOProBbif AEHb;

obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);

CUCTEMBDI, OCbVILI,VIaJ'IbeIe CalTbl SMUTEHTOB.

Kputepun [laTa NpusHaHuA Oe6UTOPCKON 3aZ0/XKEHHOCTU MO BbiNiaTe AUBUAEHAOB

1) akuui, geno3nTapHbiX PacrMCOK POCCUACKUX SMUTEHTOB:
- AaTta, C KOTOPOWM UeHHbie 6yMarnm HauuMHalT ToproBaTbcs 6e3 yuyeTa
06bsBNEHHbIX AMBUAEHA0B/00X0A40B (A9 TOpPryemblX LeHHbIX 6ymar);
- gaTta duKcaumn peecTtpa akuMOHepoB/BnagenbLeB LUeHHbiXx 6ymar ans
BbIMNAaTbl AMBUAEHAO0B/A0X0A0B (AN HETOpPryeMblX LeHHbIXx 6ymar, a Tak
Ke B C/lydae HEeBO3MOXHOCTU onpeaennTb [aTty, C KOTOpPOh LeHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX

[aTta, Cc KOTOpOW LeHHble 6ymarn HauuMHalT ToproeBaTbca 6e3 yuyeTa
06bABMEHHbIX AWBMAEHAOB / [OOXOAOB oOnpefensercs B CheayloleM

- JaTa ¢dumkcaumm cnucka nuu, UMerwmx npaBo Ha Mosy4vYeHue goxoaa,
Ecnn gata dumkcaummn cnmcka nuu He SIBNSIETCS TOProBbIM AHEM, TO AaTa,
KOrda YyKasaHHble LeHHble 6yMarn HauyuMHalT ToproBaThcs 6e3 ydyeTa

06bABMEHHbIX  AMBMAEHAOB, OnpeAensercas B COOTBETCTBMMU
nHdpopmaumen HKO AO HP[ kak geHb dmkcaunmm cnmcka auvu, UMeLWmxX

2) akuuii, AenNOo3UTapPHbIX PACNMCOK MHOCTPaHHbIX 3MUTEHTOB:
- jaTa, C KOTOpOW LeHHble ByMarm HauyuHawT ToproeaTbcsi 6e3 yueTa

- flaTa, Ha KOTOPY ONpeaenstTcs nmua, UMerLme nNpaBo Ha NnoJjlyyeHne
avBnaeHpos/noxonos (B OTCyTCTBUM MHGpopMaumn o DVD_EX_DT).

NcTouHnkn mnudopmaumm: HKO AO HP[, A[ocTynHbie MHGMOPMauMOHHbIE

MNpwn OTCYTCTBMM MH(OPMALUKN M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
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TOM 4yucie O pa3Mepe MNpPUYUTALWMXCS BbINJAT) - AaTta  3a4ynC/ieHus
OEHEXHbIX CpeaCTB Ha pacyeTHbIN CYeT ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cuyeT 6pokepa, oTKpbITbIM Ana YK A.Y. MNO).

B paTty npusHaHus HeobxoauMO onpeaesnTb KOMMYECTBO LEHHbIX
bymar Ha paty @uKcaumm peecTpa akKUWMOHepoB/BAafeNnbLEB LEHHbIX
6ymar ans BbinnaTbl AMBMAEHAOB/0OX0AO0B WM Ha AaTy, Ha KOTOpPYH
onpeaensoTcs nvua, nMerome npaso Ha rnosyyeHuve
OVBUAEHA0B/A0X0A0B C  YYETOM 3aKJ/IlOYEHHbIX, HO HEWCNOSHEHHbIX
CAenoK.

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

e [laTa NMKBMAAUMWM BSMUTEHTA, COrnacHo Bbinucke w3 EMPIONT (nnn
BbIMNCKN n3 COOTBETCTBYHOLLENO YMNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOro rocyaapcrtea).

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

. B TeueHme 25 pabouux gHen € paTbl nNpusHaHua AebUTOpCKOM
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHne 45 paboumx gHen c
AaTbl NPpU3HAHUA AeBUTOPCKOM 3a40/KEHHOCTU MHOCTP@HHbLIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX Koprnopauui.

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOW 3a[40/MKEHHOCTU Mo

BbiNaaTe AMBUAEHAOB NO akuMsaM, AoxXo4a No Aerno3MTapHbIM pacnuMckaM B

TeyeHMe BCero Ccpoka KeanuduKaumMm TaKoON 3a[0/DKEHHOCTU Kak

ornepaunoHHON He KOppPEKTUPYETCS M oOnpeaensietcs B HOMUHANbHOM

BeNIMUYMHE NCXO0AS U3:

e KOJIMYECTBa aKumin/peno3mTapHbIX PacnmMcoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPYI ONpeaenstTcs nuvua, UMerLlme npaBo Ha
noayyeHne AMBUOEHAOB C YYETOM 3aK/HOUYEHHbIX, HO HEeUCMOSIHEHHbIX
CAEeNoK. U

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

B cnydae otcyTcTtBMA oduumanbHol nHdbopMaumm o pasmepe Hajsora Ha
[0X0oAbl MO UEHHbIM HyMaramM WHOCTPaHHbIX 3MWUTEHTOB, MNOANEXallero
yAEepXaHWo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucteyeHunm cpoka kBanmdukaumm AebUTOPCKON 3aA0IKEHHOCTM Kak
onepaunmoHHON, crnpaBennBas CTOMMOCTb OonpenenseTcs B COOTBETCTBUMU
c [MpunoxxeHmnem 4.

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

HAEBUTOPCKAA 3AJIO/DKEHHOCTD T10 JOXOIAM HWHBECTHUIIMOHHBIX ITAEB
POCCUUCKUX TTND U TTAEB (AKIINN) UHOCTPAHHBIX MHBECTUITMOHHBIX ®OHJIOB, [TAU
KOTOPLIX BXOIAT B COCTAB UMVYIIECTBA TN D
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Oebutopckas 3a40/KEHHOCTb MO A0X0AAM  WMHBECTULMOHHbIX Maes
poccuiicknx MN® un naeB (akumit) MHOCTPAHHbIX WMHBECTULIMOHHbIX
doHA0B, Nam KOTOPbIX BXOAAT B cOCTaB uMmywecrtsa MNO.

e [laToM npu3HaHMA Aoxona No nasMm, ABAsSeTCs AaTa BO3HUKHOBEHUS
obszaTtenbCcTBa MO BbINJIAaTE A0XO0A4Q, YKasaHHasi B COOOLWEHMM O
BbinsiaTe AoxoAa MO WMHBECTULMOHHbLIM MasM poccuncknx MUO n
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHPopmaumenn HKO AO HPL, wnHdopmaumm Ha
odurumManbHOM canTe ynpasnsiowen KoMnaHum mnm B obpmumanbHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
poxopa (ans kBannduUMpPoOBaAHHbIX MHBECTOPOB) WUJIM Ha OCHOBaHWUMU
WHbIX WHMOPMALMOHHBIX CUCTEM, MCMNONb3yeMbiX YnpasBnstowen
KOMMaHuen;

e [laTa, C KOTOpPOW WHOCTPAHHbIE LEHHble O6yMarM Ha4ymHawT
ToproeaTbcs 6e3 y4yeTta 06baBneHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbLIMW AOCTYMHbIX MHGMOPMaLMOHHbBIX CUCTEM
nnn (B otcytctBmn nHdopmaumm o DVD_EX_DT) agata, Ha KOTOpYHO
onpegensatTca  uMua, MMelwme  nNpaBo  Ha nonydyeHume
ANBUAEHOOB/A0X0A0B;

e [aTa onpeaeneHus BbiNNaTbl 40X04a, COrMacHO WMHGoOpMaunm Ha
opunuManbHOM CcanTe ynpasfsowWen KOMMAHMK/B OduULMANbHOM
coobuweHnn ana BnagenbueB MHBECTUMUMOHHbIX MaeB O BbinjaTte
aoxoaa (ans kBanudULUMpPOBaHHbIX NHBECTOPOB);

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

B naTty npusHaHMa Heo6XoAUMO OMpefennTb KOUYECTBO LEHHbIX
6yMar Ha gaty duKcaumm peectpa akUMOHepoB/BNaAeNbLEB LEHHbIX
6ymar ansa BbinaaThl AUBUAEHAO0B/A0X0A0B UKW Ha [AaTy, Ha KOTOPYIO
onpeaenstTcs nmua, nMeromne npaso Ha nonyvyeHue
OVBUAEHAOB/AOX0A0B C YYETOM 3aK/IIOUEHHbIX, HO HEMCMOJIHEHHbIX
CAESOoK.

e [aTa uncCnonHeHus obsazaTtenbCcTB MO  BbinjaTe  A0X0A4a,
noaTBepXXAeHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHoOro cyerta
ynpasnstouwen komnanum A.Y. MO /otueTom 6pokepa MND;

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

e [laTta NCKIOYEHNS n3 peecTpa pOCCUICKOro rnaesoro
WHBECTULMOHHOIro oHAaa.

B oTcyTcTBME Npu3HaKoB ob6ecueHeHuns:

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

OueHka crnpaBeanvMBol CTOMMOCTM AeBUTOPCKOM 3aA0/IKEHHOCTU Mo
poxogaMm naeB poccumicknx MA® n nasMm (akumsiM) WMHOCTPaHHbIX
WHBECTULMOHHbIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
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MN® B TeueHme BCero cpoka KBanudukauumm 3a[0/KEHHOCTU, Kak

onepauuoHHOM onpeaensieTcs ncxoas ms:

e KOIMYECTBA WHBECTUUMOHHbIX maeB [MN® wnn naes (akuuin)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (POHAOB, Mau KOTOPbIX BXOASAT B
coctaB mmyuwectea MN®, yuyTeHHbIX Ha cyeTe pgeno MNO® Ha paTty
onpegeneHna CHA C y4dyeTOM 3aK/IlOYEHHbIX, HO HEeWCNOJSIHEHHbIX
Ccoenok;

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

B cnyyae oTcyTcTBUS oduuManbHON WMHGOpPMaUMKM O pa3Mepe Hasnora
Ha 4goxoAabl MO UEHHbIM 6yMaraM WMHOCTpPaHHbIX 3MUTEHTOB,
noanexawero yaepxaHuto, MNpUMEHAETCA MaKCMMaJlbHO BO3MOXHasd
cTaBka Hasnora B pasMmepe 30%.

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

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

npuBojsilyne K

obecLieHeHHIo

CnpaBeuinBasi_CTOMMOCTb JICOUTOPCKON 3aJI0JPKEHHOCTH MO JI0XOJaM HMHBECTHUIMOHHBIX IaeB
poccuiickux [IM® u maeB (axkmuil) MHOCTPAHHBIX WHBECTHLHOHHBIX (DOHIOB, Mam KOTOPHIX BXOAAT B
coctas umymiectsa [TM® onpenensercs B cyMMe 00BSIBICHHOTO JI0X0/1a Ha JIOJIIO BIAaCHHUS.

Kpurepuu npuzHaHus:

- JaToil MpH3HAHMA JOXOAA IO TasM, SIBISETCS JaTa BO3HHMKHOBEHHUS 00s3aTelbCcTBa IO
BBITUIATE JI0X0Ja, yKa3aHHAs B COOOIIEHUH O BBHITUIATE J0XOJIa MO0 MHBECTULIMOHHBIM mNasM [TN® u masm
(akuusiM) MHOCTpPaHHBIX HMHBECTUIIMOHHBIX (OHIOB, KOTOpbIE BXOAAT B cocraB umyinectsa [P, B
cootBercTBUH ¢ nHopMarmeir HKO AO HPJI;

- JlaTa OTPENENCHUs BBIIUIATHI JIOXOJA 0 HHBECTHIMOHHBIM TasM poccuiickux [TN®,
coryiacHo MH(OpPMaIMH, Ha 0HUINATILHOM CaiTe yIpaBisioniel KOMIIaHUH/B 0(DUIIHAIEHOM COOOIIEHNH;

- IPY OTCYTCTBHH BBIIICYKa3aHHOW MH(OpMaLMK 0 BBIIUIATE JOX0/a (B TOM YHCIIE pa3Mepa
MPUIHUTAIONINXCS BBHIIUIAT) - JaTa 3a4UCICHHS JCHE)KHBIX CPEJICTB Ha PACUYETHBIA CUYET YIPaBISIONICH
kommanuu J.Y. [IN®D.

[Ipekpaienue npu3HaHus:

- JlaTa WCIOJMHEHHS 00s3aTeNbCTB MO BBIIUIATE JI0XO0JA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacueTHOro c4era ynpasistouieil komnanuu 1. Y. ITUD;

- Jara JjmkBHmanum 5, OOS3aHHOTO IO I[EHHBIM OyMaraM HHOCTPaHHOTO
WHBECTUITMOHHOTO (OHIIA;

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

Hara n coObITHS, IPUBOAIINE K 00ECIIEHEHHIO:

CnpaBeyinBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH IO JI0XOJaM WHBECTHIMOHHBIX I1acB
poccuiickux [TN® u masm (akmusiM) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHMIOB, MAW KOTOPBHIX BXOIAT B
coctaB umyniectBa [T® npusznaercs pasuoii 0 (Hoib):

- B cilydae O(pUIHATBHOTO OIMyOJMKOBAaHUS COOOIIEHHs O OaHKPOTCTBE B OTHOUICHUH
OMUTEHTA (JIUIa, OOS3aHHOTO IO IIEHHOW Oymare) - ¢ JaThl O(HIMAILHOTO OIYOJMKOBAHUS TaKOTO
COOOIICHHS.

B crenyrommx cuTyanusax:
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- €CJIM JICHE)KHBIC CPEIICTBA HE MOCTYIHJIM HA CYET, OTKPBITHINA YIPABIAIONICH KOMIAHUU
J.Y. [IN®, B ciayuae eclu CBEACHHS O PEKBU3UTAX OAaHKOBCKOIO CYeTa i MEPEYMCIICHUS J0XO0Ia
yKa3aHbl BEPHO - C JaThl, CICAYIONIICH 3a THEM OKOHYAHHS CPOKa BBIUIAT JOXOJa IO WHBECTHIUOHHBIM
nasm poccuiickux [T1® B coorBercTBuu ¢ I1/1Y (HO He Gonee 25 pabounx nHEN);

- €CJIN JICHE)KHBIC CPENICTBA HE MOCTYIHJIM HA CYET, OTKPBITHIN YNPABIAIONICH KOMIAHUU
Y. [IN®, B ciaydae ecnu CBEACHHUS O PEKBU3UTAX OAaHKOBCKOTO cUeTa Ul MEPEUNCICHHS TOXOIa
yKa3aHBl BEPHO - C JaThl, ciexyromei 3a 25 ([ABannare mate) pabodunM JHEM CO IHSA, IO COCTOSHHIO Ha
KOTOPBII ONPENeISIIOTCS JINIA, HMEIOIINE TPaBO Ha IONyYEeHHE MOXOMa I0 MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOHJIOB;

- IIp¥ BO3HUKHOBEHHNH WHBIX COOBITHI 110 00ECIICHEHHIO,;

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

Kputepuu npusHanus:

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

Kpurepun npexpaiieHus: Npu3HaHUA:

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

- Jara mepeycTynku mpaBa TpeOOBaHUSA O BHIILIATE BKJIAZa U HAUYHUCIICHHBIX IPOICHTOB Ha
OCHOBaHUU JI0TOBOPA;

- Hara pemennst banka Poccum 00 oT3pIBe mnmmeH3nn OaHKa, (ICHEXKHBIE CpEACTBa
MEPEXOAT B CTATYC MPOUCii NeOUTOPCKOM 3a10JKCHHOCTH ),

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

CnpagBeuinBasi CTOUMOCTb JICOMTOPCKOI 3a/JOJDKEHHOCTH MO MPOLIEHTHOMY JIOXO.y IO JICHEXKHBIM
cpeacTBaM Ha cyerax ynpasistouied komnanuu [.Y. IIM® onpenenserca B CyMMe HayMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTTAMICHHS MTPOIICHTOB HA CyMMY HECHI)KaeMOT0 OCTaTKa - B ClTydae, eCid
YCIJIOBUSI HAUHUCIIEHHS IPOLIEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha naTy onpeaenenus CHA.

CrpaBeuiBasi CTOMMOCTH I€OUTOPCKON 3aI0JKEHHOCTH TIO MPOIICHTHOMY TOXOLY IO TEHEKHBIM
CpelcTBaM Ha cuerax, B TOM YHUCIE 10 MHHUMAJbHBIM HECHHXKA€MBbIM OCTaTKaM KOPPEKTHPYETCS B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B yHKTe 2 pazzaena Il u B [lpunoxenun 4 nacrosmux I[pasui.

[Ipouyas geGuTOpCKas 3aJ0KECHHOCTD:
- JlebuTtopckas 3aJ0JDKEHHOCTb, BO3HHKINAs B pe3yjIbTaTe COBEPINEHHS CHEIOK C
umymectsoM ITN®, o koTopeIM HacTynuiIa HanOoJIee paHHsAs aTa pacueToB;
- ABaHCBHI, BbIJJTaHHBIE 32 cueT umymectsa [ITND
- Jleburopckas 3a70;PKEHHOCTD yIpaBiisitoieid kommanuu nepen [TND;
- Jleburopckast 3a10/KEHHOCTh, BO3HUKINAS 0 JIOTOBOPaM C ayIUTOPCKOH OpraHU3alueH,
OLICHIIIKOM, CTICIIHAIN3HPOBAHHBIM JICTIO3UTApHUEM, PETHCTPATOPOM, YKa3aHHBIMH B npaBmiax Y TTN®;
- Jeburopckast 3aJOJDKEHHOCTh IO Hajoram, cOopaM, MOIDUIMHAM B OIOJDKETHI BCEX
YpOBHEH;
- Jleburopckas 3a10JDKEHHOCTB 110 BO3MEIIEHHIO CyMMBbI HaJloroB U3 O0ropkeTta PO;
- Jleburopckas 3a/10JDKEHHOCTS 110 CyIEOHBIM PEIICHHSIM;
— Jebutopckas 3aZ0IDKEHHOCTh, BO3HHKIIAS B PE3yNbTaTe Iepefaddl eBpooOiIHMranuii B
OIIIaTy 3aMeIAloINX OOJIMTaliil MPH UX pa3MENIeHnH (B TOM YHCIE B Ciydae Iepeaadn
(YycTynku) BceX HMMYIIECTBEHHBIX M HHBIX IPaB 10 €BPOOOJIMralusiM POCCHHCKUM
IOPUINIECKHM JIUIAM);
- IIpogas neduropckas 3aT0KEHHOCTb.
Kpurepun npusHanusi:
- st neGuTOpCcKOi 3a70JKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HajloroB u3 Oromxkera PO —
nara npunsatus HJAC mo paboram u yciryram K BBIYETY;
- st neOuTopckoit 3a/I0JDKEHHOCTH 110 CYAEOHBIM PELIeHUSIM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOTO pelIeHNs;
— JleOutopckast 3aJOJDKEHHOCTh, BO3HHUKIIAS B pe3yibrare mnepenadd (yCTYNKH) BCex
HMMYILECTBEHHBIX M UHBIX MPAB 10 €BPOOOIUIaALIUSIM POCCUIICKUM FOPHINUECKHUM JIUIAM B
OIyIaTy 3aMEIAIOMX OOJNWTaluii TpH WX pasMENIeHWH — Jara YCTYNKH BCEX
HMMYILIECTBEHHBIX W HWHBIX MpPaB II0 €BPOOOJIMralysM B COOTBETCTBHH C JIOTOBOPOM
yCTynKu TpeOoBaHMS (MM B TOM CiIydae, €CJIM IOKyMEHTOM, COJCP)KAIlUM YCIIOBHS
pasMenieHns IeHHBIX OyMar, MpexycMOTPEeH OJHOCTOPOHHUH akT ycrymnku mpaB (Deed
Poll of Assignment) — nara OpUHATHA YCTYNKH B COOTBETCTBHH C YCJIOBHSIMH
onHocTopoHHero akrta ycrynku npas (Deed Poll of Assignment)).
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I[J'Iﬂ OCTAJIbHBIX BUJAOB aKTHBOB - AaTa INepeaaynl aKTHUBOB (ILGHC)KHI)IX CpeILCTB) Jiyny, B

OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepun npexpaiieHus npu3HaHHus:

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

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

JInst ocTabHBIX BUJOB aKTUBOB:

Jara ucrionmnenns o6s3atensetB nepen [1IMD, cormacHo noroBopy;

Jara nmukBHOanyuy KOHTPAareHTa, coriaacHo Beimmcke, m3 EI'PIOJI;

Jebutopckas 3aI0KEHHOCTh, BO3HHKIIAs B pe3yibTaTe Tmepenadn (YCTYIIKH) BCeX
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIHraisaM POCCHHCKAM IOPUIMYECKIM JIHIIaM B
OIUIATy 3aMEUIAFOIIUX OOUTralUil IPU UX Pa3MCIICHHUH:

JlaTa 3a4MCIICHMS 3aMeInaronux ooauranuii Ha cueT aerno YK J1.V. [IN®;

Jata TOJIyY4eHHs] JOKYMEHTOB U YBCIOMJICHHH, MPEIYCMOTPCHHBIX JOKYMCHTOM,
COJICpIKAIUM YCJIOBUS Pa3MCIICHHS IIEHHBIX Oymar, B ClIy4ae OTKJIOHCHHS OQepThI
(ycTymka mpag 1mo eBpooOIHUraIusM) SMUTCHTOM 3aMEIA0NINX OOTUTranuii;

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

[0 HHBIM OCHOBaHMAM, IPEIYCMOTPEHHBIM 3aKOHOJAaTenbCcTBOM Poccuiickoit ®enepanum).lIpodero
MpeKpaIleHus IpaBa TpeOOBAaHMSI B COOTBETCTBHHU C ACHCTBYIOIINM 3aKOHOAATEIHCTBOM (B TOM YHCIE MO
OCHOBAHHMSIM, IIPETyCMOTPEHHBIM HOIOKeHNsIMH T1aBbl 26 'K P®) nim norosopom.

CnpaBeuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOI 33T0JIKEHHOCTH OTIPEIEIISeTCS:

B CyMMe OCTaTKa 33J0JDKEHHOCTH Ha J1aty onpeneneHus CHA:

JUTSL OTICPAIIMOHHON AeOUTOPCKOI 3310KEHHOCTH;

JUIsl 1eOUTOPCKOW 3a/I0JDKEHHOCTH IO Hajloram, cOopam, MOIUIMHaM B OO/KETHI BCEX

YPOBHEH;

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

pe3ynbTaTe HapylIeHHs PaB BIIaACIbLIeB HHBECTUIIMOHHBIX 11AaeB B TCUCHUH 25 pabounx

JIHEH ¢ IaThl €€ BOSHUKHOBECHUS |

Ul 1eOMTOPCKOW 3aJJOJDKEHHOCTH, BO3HHUKIIEH II0 JOrOBOpaM C  ayJUTOPCKOH

OpraHM3ayed, OIEHINNKOM, CHEIHATN3UPOBAHHBIM JACMO3UTAPHEM, PETHCTPATOPOM,

ykazaHHBIMH B nipaBmiax Y TTN®, a Takxke neOUTOPCKON 3a0KEHHOCTH, BOSHHUKIICH

[IpU OIJIaT€ PACXOOB, CBSI3aHHBIX C JOBEpUTENbHBIM ynpasieHuem [1IMDB Tteuenun 25

paboumx AHEH ¢ naThl OKOHYAaHUS CPOKa OKa3aHHs YCIIYT, YCTAaHOBJICHHOW YCIIOBHSIMH

norosopa. ObecrieHeHNne yKa3aHHON 1IeONTOPCKON 3a/10JDKEHHOCTH HE TTPOM3BOANTCS IPH

COOJTIOICHUH CIIEAYIOMNX YCIOBHMA:

v Hanuuue 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYhpasisroneii KOMIAaHUM O TOM, YTO YBEIHUYEHHE CPOKOB OKa3aHHs YCIyT WIH
rorameHust JeOUTOPCKOM 3aJ0JDKEHHOCTH HE SBISIETCS CIIEACTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKIINX B ACATEIbHOCTH JTOJIKHHKA;

v/ HaJiMuMe JOKYMEHTAIbHOTO MOATBEPKICHUS OT KOHTPAr€HTa CPOKOB MOTAIlCHHS
3a[I0JDKEHHOCTH /oka3anus yeryr [TNO;

JUTSL 1eOUTOPCKOM 3aJI0JPKEHHOCTH TI0 BO3MEIIEHNIO CyMMBI HAJIOT0B U3 Oromkera PO,

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

C JIaThl IPU3HAHUSL.

B CyMMe€, OIIPEIEIEHHOH C MCIIOIb30BAHNEM METOAA NMPHUBEAECHHON CTOMMOCTH OyIyImux

neHeHBIX 1MoToKoB ([Ipmimoxenne 4) B MHBIX CIy4yasX ¢ MOMEHTa NPH3HAHUSA A0 HACTYIUICHHS CPOKa
MOJIHOTO MOTAlICHUS 3a10JKEHHOCTH.

CrpaBemmnBasi CTOMMOCTh JeOMTOPCKON 3aJOJDKEHHOCTH, BO3HHUKIIEH B pe3yibTare
nepeavyl eBpoOOIMTanuii B OIUIATy 3aMEIAONINX OOJHranyii Mpu X pa3MemeHuH (B
TOM YHCJIe B Ciy4ae mepefadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W WHBIX ITIpaB IO
€BpOOOIMIanysiM  POCCHHCKMM  IOPHIMYECKMM  JIMIAM), [pU3HAeTCs  paBHOM
CIpaBeUIMBONH CTOMMOCTH €BpPOOOJIMralyii, MHepelaHHBIX B OIUIATy 3aMelaloInX
oOnuranuii WK 1o KOTOPBIM IepeaHbl (YCTYIUICHbI) BCE MMYIIECTBEHHbIE U HHBIE ITPpaBa
poccuiickuM  fopuaudeckuM JmnaMm. CrpaBeuiMBas —CTOMMOCTb — €BPOOOJIMIalUi,
NepelaHHBIX B OIUIATy 3aMEINAIoIMX OOJMraluid WIM 10 KOTOPHIM IEpeaaHbl
(ycTymieHsl) Bce MMYIIECTBEHHBIE M WHBIC NIPaBa POCCHMCKUM IOPHIMUECKHM JIMIIAM,
ompenensercss B obmeM mopsake B cooTrBercTBHHM ¢ [IpaBmmamum CYA, ¢ yderom
HAKOIJICHHOTO KYIOHHOTO J0XOAa Ha JaTy ONpPENeleHUs CIpPaBeJIMBOW CTOMMOCTH
JNeOUTOPCKON 3a7J0KEHHOCTH.

B cimydae BO3HUKHOBEHHMS IPU3HAKOB OOECIEHEHUS] SMUTEHTA 3aMEIIAOIINX OOIHTaIuid,
CIpaBeUINBasl CTOMMOCTh AE€OUTOPCKOM 3a0KEHHOCTH OMNPENENACTCS MOCPEACTBOM
NPUMEHEHNSI METOJa TPHUBEACHHOM CTOMMOCTH OyIyImMX JEHEXHBIX IOTOKOB K
€BpOOOIIMTalysM, NepelaHHbIM B OIUIATy 3aMelIalonuX oOnuranuid (B TOM 4HCIe, 10
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KOTOpPBIM IepeliaHbl (yCTYIUICHBI) BCE MMYILECTBEHHBIE W HWHBIE IPaBa POCCUICKUM
IOPUAMYECKUM JIMLAM), C YYEeTOM KpPEAUTHBIX pPHCKOB OMHTEHTA 3aMELIAOIINX
obumuramuii ([punoxenue 4).

B ciydae BHeceHUs] M3MEHEHHMH B YCJIOBHUS JOTOBOPA B YAaCTH ONpEJENICHHS CPOKa MOTalleHHs
3aJJOJDKEHHOCTH, MaKCHUMaJIbHBIA CPOK B LIEJISIX BHIOOpA METO/a OILIEHKH OINPEJEISeTCs] B COOTBETCTBHU C
W3MEHEHHBIM CPOKOM IOTAIleHUs 3aJ0JDKEHHOCTH, ASHCTBYIOIIMM Ha JaTy OLCHKH, IPHYEM HAKOIUICHUE
CpOKa IMOTAIICHNUS 3310JDKEHHOCTH HE IIPOUCXOJIUT.

ITon omepamuoHHON MOHUMaeTcsi NEOMTOPCKas 3al0JDKEHHOCTh KOHTPAreHTa, BO3ZHHUKAIONIAS B
XOZI€¢ HOPMaJIbHOTO ONEPANMOHHOTO NUKJIA, KOTOopas OyAeT MoTalleHa B TEUCHHUE OIIPEAEIEHHbBIX CPOKOB, B
Cilydae IPOCPOYKH HCIIOJHEHUSI 00s3aTenbCcTB. J{OMycTUMbIE CPOKH TPOCPOYKH, YCTAHOBICHHBIC IS
OTIEPAIIMOHHON N1eONTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOJWTH K INPU3HAHHMIO OE3HA/JEKHOH K
MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakXKe K OOECIEHEHWIO 3aJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OynaeT
peann3oBaHa YNpaBJIONICH KOMIAHUEH B MOJHOM OOBEME B CPOKH, YKJIaJbIBAIOIIHECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHJIOM JEOUTOPCKON
3a/I0JOKEHHOCTH. YCTaHOBJIEHHBIE CPOKM IIPOCPOYKH OIpEJeNieHbl Ha OCHOBAaHMM BHYTPEHHHX
CTaTHCTHYECKUX JAHHBIX YIPABIIONIEH KOMIIAaHMW. YKa3zaHHas 3a/0JDKEHHOCTh OyneT peann3oBaHa
YNIPaBILSIFONIEH KOMITAaHUEH B ITOJTHOM 00BEME B CPOKH, YKJIabIBAIOIINECS B HOPMAIBbHYIO PHIHOYHYIO (MIIH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHAOM ICOMTOPCKO 330KEHHOCTH.

Jleburtopckast 3aJODKEHHOCTb, IO KOTOPOW BBUIBICH OIWH WM HECKOJNBKO ITPHU3HAKOB
obeclieHeHHs, yKa3aHHBIX B pasnene 2. IIopsAmok KOppPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIONINX
nmymectBo [TN®D, kxpome AOMycTUMOH NMPOCPOUKH OOSA3aTENBCTB B paMKax ONEPAIOHHOTO IUKJIA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Buapl, ycnoBust o BUgaM Uil NPU3HAHUS 1eOUTOPCKON 3aJ0JDKEHHOCTH ONIEPAIlMOHHOM, a TaKkkKe
JIONIYCTUMBbIE CpPOKHM HAapyLICHUS YCIOBHS HCIIOJIHEHUS O0S3aTeNIbCTB KOHTPAreHTOM (IOTalleHHs
JNeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IMPOCPOYKH) B COOTBETCTBHHM CO CIIOXKHBIIEHCS B pamKax
JIOBEPUTEJIBHOIO YIPaBJICHHS TTa€BBIM HHBECTHIIMOHHBIM (DOHIOM MPAKTHKOI onucansl B [Ipuioxxenun 5.

IIpu HacTymiIeHMH CpOKa MPOCPOUYKH CBBINIE CPOKOB, OMHCAHHBIX IO BHJAM 3aJ0JDKEHHOCTH B
[Ipunoxxennu 5, a TakKe HE3aBUCHMO OT HAJIMYUS M CPOKAa HPOCPOYKM IPH BOSHUKHOBEHHH HHBIX
COOBITHH, BEOyIMX K OOECIEHEHHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEAEIACTCS B COOTBETCTBHU C
METOJIOM KOPPEKTHPOBKH CHPaBEUIMBON CTOMMOCTH, ITpeaycMoTperHoit [Ipunoxennem 4.

JleHeXXHBIC CpescTBa, HaxoIsmuecs Y MpodeCCHOHATbHBIX YYACTHUKOB PHIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepuu npuzHaHus:

JlaTa 3auncneHus JEHEKHBIX CPEJICTB Ha CIEIUANbHBIN OpPOKEPCKUI cueT Ha OCHOBAaHUU OTYETa
Opoxkepa.

Kpurepuu npekparieHus Mpu3HaHus:

- JlaTa WCIOJHCHUS OpOKepOM 00s3aTENbCTB IO MEPCUUCIICHHIO JCHEKHBIX CPEICTB C
CHEIHATEHOTO OPOKEPCKOTO CYETa;

- nmata permreHus banka Poccum 00 0T3bIBe NHIIEH3WM Yy Opokepa (ICHEKHBIE CpPEICTBA
MIEPEXO/AT B CTATYC MPOoUei NeOUTOPCKON 3a0IDKCHHOCTH).

- JlaTa JIAKBHIAIIMH OpoKepa COTIacHO HWH(POPMALUH, PACKPHITOW B O(UIHATIHEHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CrpaBeuIiBasi CTOMMOCTD JICHEKHBIX CPEICTB, HAXOIAIMUXCA y OpOKepa OMpeNeNsieTCsl B CyMMe
OCTaTKa Ha CHEIaIbHOM OPOKEPCKOM CUeTe.

Benuunnaa nebutopckoil 3a70HDKEHHOCTH OpoKepa JOJDKHA COBMNAJaTh C CyMMOW JICHEKHBIX
CpEJNICTB, OCTABIIMXCS B pacTlopsbDKeHnn Opokepa Ha ocHoBaHWW OTueTa OpoKepa, COCTABIEHHOTO 3a JIeHb,
Ha KOTOPBIA ONPEAEISIeTCS CTOMMOCTh YUCTHIX aKTHBOB.

CrpaBeyIMBONl CTOMMOCTBIO JAEOUTOPCKOHN 3a70/DKEHHOCTH OpoKepa MO JIEHEKHBIM CPEJICTBaM,
HaXOSAIMUMCS Ha OpPOKEPCKOM cueTe, NMPHU3HAETCS OCTATOK JICHEKHBIX CPEJCTB Ha KOHEI IIHS IMOCIe
COBEpILICHHS BCeX orepanuii ¢ aktuBamu DOHIA, COTJIACHO OTYETy OpoKepa.

Jarta u coOBITHS, MPUBOISIIUE K 00CCIICHSHUIO:

B ciy4ae, eciiu mopy4eHue Ha BBIBOJ JCHEKHBIX CPEICTB CO CHEIHAATEHOTO OPOKEPCKOro CYeTa He
UCIIOJIHEHO B TEYCHHE OJHOTO paboyvero ITHs C AAThl MPEIbIBICHUS OPYYCHUS (KpOME CIy4aeB Iepeaadn
TpeboBanus mocie 17:00 paGodero mHs, B 3TOM ciiydae — 2 pabOYMX JHEH) chpaBeuBas CTOMMOCTB
JIEHE)KHBIX CPEIICTB HA CIEIUAILHOM OpPOKEpCKOM C HCIOJIb30BAaHUEM METOJOB KOPPEKTHPOBKH
crpaBeBOi cronmoctH (yHKT 2 paszaena I u [Tputoxenne 4 HacTosmmx [Ipasmn).

JlaTa aHHYJIUPOBAaHUS JHUIICH3UU OpOKepa SBISETCS JAaTONH HACTYIUIGHHUS OCHOBAaHUW IS
HACTYIIJICHHsI CPOKa HMCITOJIHEHUSI 00S3aTENIbCTB M0 NeOUTOPCKOM 3a70/bkeHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPaBEUINBAsi CTOMMOCTH JEOMTOPCKOM 3aJOJDKEHHOCTH OpOKepa pacCUMTHIBACTCS C YYETOM
nosiockeHnit myHkTa 2 paznena 11 u [Mpunosxkenus 4 Hactosimux [IpaBui.
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8. Hpn3HaHne U OI€HKa [JParom€HHbIX METAJNJI0B H Tpeﬁonaﬂnﬁ K
erIlI/ITHOﬁ OpraHu3anum BbIIIJIATUTDH JeHeKHBIH IKBUBAJICHT
AParou€HHbIX ME€TAJJIOB.

Buabl akTUBOB:

— JparorieHHpIe METaJUTbl, B TOM YHCJIE, YIUTHIBA€MbIE HA TOPrOBOM OaHKOBCKOM cCUETe
(manee — TBC), otkpriteie B HKO HKII (AO);

— TpeboBanmst K KPEOIUTHOM OpraHW3aliM  BBIUIATUTH JICHE)KHBIH  HKBHUBAJICHT
JIParoIeHHBIX METAJUIOB (J1aee — SKBUBAJICHT).

Kpurepuu npuzHanus:

Jlns nparonieHHBIX METaJUIOB:

- laTa Tepexo/ia mpaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM IIpUeMa-TIepeIayn;

Jlns nparonieHHbIX MeTaIoB, yuntbiBaemble Ha THC:

- nata 3auncienus Ha ThC, ykazanHas B knupunrosoM orgere HKO HKIJ (AO)

Jns tpeboBaHUN K KpEeOUTHOW OpraHW3allMd BBIUIATUTH JCHEKHBIH HKBHUBAJICHT AParoleHHBIX
METAaJJIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBHINMHMCKE CO CUeTa KPEIUTHOH OpraHU3aIld O
3a4MCICHUM HA METAJUTMYECKUNA CUET JParoleHHbIX METAJZIOB HA OCHOBAHUU J1I0IOBOPA.

KpuTepnu npexkpaiennsi NpU3HAHUSA:

[ [paroeHHbIX METaIJIOB:

- laTa Tiepexo/ia mpaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM IIpUeMa-TIepeIayn;

JI1s mparoiieHHbIX METaIoB, yunTbiBaemble Ha THC:

- nata criucanus ¢ ThC ykazannas B knupunrosoM ordere HKO HKIT (AO)

Jns TpeboBaHUN K KpEIUTHOW OpraHW3allMd BBIMIATUTH JCHEKHBIH HSKBHUBAJICHT AParoleHHBIX
METAJIJIOB:

- JlaTa CIMCAaHUs C METAJNIMYECKOr0 CYETa IPAroleHHBIX METAJIJIOB B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOPA;

- marta pemeHus banka Poccun 00 oT3BIBe NHIIeH3WM OaHKA (ICHEKHBIE CPEICTBA MEPEXOMAAT B
CTaTyc mpodvei 1eOUTOPCKOM 3aJ0TKEHHOCTH);

- JaTta JHMKBUIALMM KPEAUTHOM OpraHu3alud, B KOTOPOH OTKPBHIT METAJUIMYECKHUU CUET,
HHPOPMALUS 0 KOTOPOH PacKphITa B O(HUIIHATEHOM JOCTYITHOM UCTOUYHUKE

HoctynHsM peiKoM sBisieTcs [TAO «MockoBckas bupikay.

JlparoricHHbIC METAJUIBl W KX SKBHBAJICHT OTpPakaloTcs Ha gary omnpexeneauss CYA 1o
CIICAYIONIMM CIPAaBEIJIUBBIM [[CHaM C y4eTOM Beca JPAaroleHHOr0 METalia, 3a KOTOPBIA OMpeaeisieTCs
KaXK[asi U3 1eH:

1.Ilena 3axpeitust ¢ MockoBckoit 6upxxu (MB), B wactHOCTH:

- GLD RUB_TOM - s 3010Ta;

- SLV RUB_TOM - ms cepebpa,

PLT_RUB_TOM — mis miaTvHSI,

-PLD_RUB_TOM — nns mamianus.

Llensr MockoBckoit Ooupxu (MB) 3a onun rpamm npuBozsTcs Kk Bamote onpeneneHus CUA mo
Kypcy, yctaHoBieHHOMY B ITpaBunax onpenenerns CHA

2. llena banka Poccuu (npu oTCyTCTBHH LieHbI Ha aaty onpeneiaeHuss CUA na MockoBckoit Oupixe
(MB)).

CrpaBeyiiBasi CTOMMOCTH 3aJ0JDKCHHOCTH 0 CHAEJIKaM C IParoleHHbBIMH MeTaulaMd / HuX
9KBHMBAJICHTOM, 3aKJIIOYEHHBIM Ha yclIOBUSAX T+, onpenensercs B pa3Mepe pa3HULbl MEXY CIPaBEIIMBOH
CTOMMOCTBIO JIParOlEHHBIX METANIOB / WX S3KBHBAJCHTOM B Bamore pacuera CUA, sBisrommxcs
MPEIMETOM CAETIKH, U CYMMOH CIICIIKH B BAIIOTE CIICIIKH, IIPUBEICHHON K BamoTe pacuera CHA.

B ciydae MONOXUTENBPHON pa3HUIIBI, CACNKA IMPH3HACTCS B COCTABE AaKTUBOB (IEOUTOpCKAs
3aJI0JDKEHHOCTB) Y TIOKYIIaTeNst/ B COCTaBe 00s3aTeNbCTB (KPEIUTOPCKAs 3aI0JDKEHHOCTh) Y IMPOJAABIa,
OTPHILIATEIIFHOW PA3HHIBI - B COCTaBE 00s3aTelbCTB (KPEIUTOPCKAs 3aI0JDKCHHOCTB) Yy IMOKYMATels/B
COCTaBe aKTHBOB (€OHUTOPCKAs 3aI0JDKEHHOCTh) Y TIPOAaBIIA.

CopaBeyinBas CTOMMOCTh [IPAarolleHHbIX METAIOB M UX DJKBUBAJICHT NpHU3HaeTcs paBHOW 0
(Hommn):

- B cCjydae HACTYIUICHUS COOBITHS, NPUBOSIICTO K MPU3HAHMIO JPAroleHHOro MeTauia
HETIPUTOAHBIM IS TAJIbHEUIIIEr0 UCII0JIb30BAHHMSI 10 1IeJIeBOMY Ha3HAYCHUIO,
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- C 1aThl NOJy4YeHHs O(PUIMAIBHOTO JOKYMEHTa O TAaKOM (haKTe.
Cnucok o0mmx CcOOBITHH, NPUBOJAIIMX K OOECHEHEHMIO, ykazaH B pazuene 2 Ilopsmox
KOPPEKTUPOBKH CTOUMOCTH aKTUBOB, COCTAaBJIAIONIMX UMyIecTBO [T D.

9. Ilpu3HaHHe H OLIEHKA KPeAUTOPCKOM 3a10/UKEHHOCTH

OO01IMe MoJI0KEeHHU

KpenuTopckass 3al0JKEHHOCTb IPH3HAETC B MOMEHT, kKorma y PoHga B COOTBETCTBHH C
JEHWCTBYIOIINM JIOTOBOPOM BO3HHKAET OOS3aTENILCTBO IO Mepenade MMYIIECTBA WM BBIIATE JACHEKHBIX
CPEICTB KOHTPAreHTy I10 I0OTOBOPY.

OOs3aTenbcTBA B BHUAE KPEAUTOPCKOW 3aJOIDKEHHOCTH IO BBIAAYEe WHBECTHUIIMOHHBIX I1AacB
MPU3HAIOTCS CO JHA MOCTYMJICHUS JEHEXHBIX CPEJACTB B OIUIATy MHBECTHLIMOHHBIX MaeB Ha cueT DoHJa,
OTKPBITBIN B KPEUTHON OpraHU3aIUH.

OOs3aTenbCTBa MO BBIIATE JCHE)KHOM KOMIIEHCAIlMM IIPU THOTallleHHMH WHBECTHLHUOHHBIX I1aeB
MIPU3HAIOTCS CO THS OCYIIECTBICHUS pACXOJHOM 3aIMCH B peecTpe HHBECTUIIMOHHBIX naeB doxpa.

OOs3aTenbcTBA 10 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocrabistomero MoHa, coOCTBEHHBIX
JICHEeXKHBIX CPEICTB YmpaBiswoomed kommaHuun PoHIa, UCIONB30BaHHBIX €0 JUIS BBIMJIATHI JEHEXKHOMN
KOMIIEHCAllUM B CBA3M C MOTallleHWEM WHBECTULUOHHBIX I1a€B, MPU3HAKOTCS CO JOHSA IEPEUHCICHUS
Vhopapasiolmell KOMIIAHUEH JAEHEXKHBIX CPEACTB sl BBIILIATHL JEHEKHOW KOMIIEHCAMM COITIACHO
0GaHKOBCKOW BBIITHCKE.

OO0s3aTenbCTBa, MOUIC)KAIINE UCIIOTHEHHIO 3a cueT akTHBOB DoH/a, B TOM 4HCiIE 00s3aTeNIbCTBA
IO BBIIATE BO3HATPAXKICHUSA YHpaBidoomed komnanud, CHenuanu3upoBaHHOMY Jlemo3urapHio,
ayauTopy, Oupike, JHUIy, OCYIIECTBISIOIIEMY BEAEHHE peecTpa BIAJCIbICB HHBECTHUIIMOHHBIX I1acB
®DoHza, 00s13aTEIHCTRA MO YIJIaTe CYMM CKHJIOK C paCUeTHOM CTOMMOCTH MHBECTHLIMOHHOTO Tas (Haa0aBoK
K pacdyeTHON CTOMMOCTH MHBECTHLIMOHHOTO Tas) Ympasistomed komnanun PoHna U (WIK) areHTaM I10
BbIJjaye, NOTalIeHUI0O W OOMEHY WHBECTHIMOHHBIX IaeB, a TaKKe 00s3aTeNbCTBA 10 OIUIAaTe MPOYHX
Pacxo/IoB/TI0 BBIIUIATE MHBECTUI[MOHHOIO JIOXOAa IMaWIMKaM, OCYIIECTBISEMBIX 3a CYET HMYLIECTBa
@doHla B COOTBETCTBUHM C TPeOOBAHUSIMU JEHUCTBYIOIIETO 3aKOHOAATENbCTBA, IPH3HAIOTCS B Haubojee
PaHHIOIO U3 JaT:

B gary pacueta CUA, ecnmum VYmpapisiomas KOMIIAHHS HMEET BO3MOXHOCTb JOCTOBEPHO H
HAJIe)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PacXolOB B COOTBETCTBHU C
YCIOBHSAMH 3aKJIIOUEHHBIX JOTOBOPOB HIIM B COOTBETCTBHH C IIpaBHiIaMu TOBEpUTEIBHOTO YIpaBIEHUS, a
TaKXKe METOJAMH OIpeJeNICHHs CIIPAaBEINIMBOH CTOUMOCTH, IPEAYCMOTPEHHBIMH HacTOsAKUMU [IpaBunamu

WIN €O [HS TOJlydeHUs YTpaBisiolledl KOMIaHueidl IOKyMeHTa, MOATBEpXKIAroumero ¢Gaxt
OKa3aHMA YCIYT (CO IHS IMOJY4YEeHMs MOAMMCAHHOTO aKTa BBIMOJHEHHBIX pPalboT (OKa3aHHBIX yCIyr), IpU
YCIIOBHH, YTO PACXOAbI IO BBIIUIATE BO3HATPaXKICHUS YTpaBisionied kommanuy, Crernuarn3upoBaHHOMY
Jleno3uTapuio, ayuTopy, OuUpKe, JHIY, OCYLIECTBIISIOILEMY BEJICHUE peectpa BJIAJIENBLIEB
WHBECTUIIMOHHBIX TaeB PoHa, 00513aTENBCTBA 110 OIUIATE MPOYNX PACXOIOB HE MPEBBIMIAIOT JOMYCTUMBIN
pa3Mep TakuxX BO3HarpakJIeHWi U pacxoaoB, ycraHoBieHHbIX [IJ1Y Ha naty npusnanus. Bo3narpaxaeHue
YIPaBIAOMEN KOMIAHHU, pa3Mep KOTOPOrO 3aBUCHT OT PE3YyIbTaTOB MHBECTHPOBAHUS, HAUMCIIETCS B
nepBbIid pabouunii neHp meproma (eciy WHas JaTa HaducleHWs He ykasaHa B [Ipasmmax Y I[MH®),
CIEIYIOUIETO 3a MEPHOJOM HAYUCIIEHHUs] BO3ZHATPAXACHUS, NPU3ZHAETCA B COCTAaBE MPOYHMX PACXOJOB U
YUHUTBHIBAETCS B COCTaBE 003aTENILCTB O MOMEHTA €TI0 BBIIIATHI.

Kpenuropckas 3a0iKEHHOCTh 10 YIUIaT€ HAJlOTOB M JPYrMX 0O0s3aTENbHBIX IIJIATeXKEH u3
nmymectsa [IM® mnpusHaercs B JaTy BO3HHMKHOBEHHS O0s3aTeNbCTBA IO BBIILIATE Hajora M (WIiIN)
00s3aTeNFHOTO TITATEXa, COTVIACHO HOPMAaTHBHBIM NPaBOBBIM akTaM Poccuiickoit ®@enepannu n (nim)
noroBopy. Ilpekpamienne npu3HaHUA B 1aTy HMEPEUUCICHUS] CyMMBI HAJIOTOB (00S3aTENBHBIX IUIATEeXeEH) ¢
pacuetHoro cueta [IM® cormacHO GAaHKOBCKOM BBITTUCKE.

KpenuTtopckast 3a10KEHHOCTh TI0 CHIENKaM KYIUTH — MpoAaku akTuBoB 1@ (3a uckirodeHneM
CETIOK KYIUIH-TIPOJIaKH [IEHHBIX OyMmar) mpu3HaeTcs B JaTy HOJXy4eHHUs IEHE)KHBIX CPEACTB Ha PacUeTHBIN
cuet [IM® cormacHo 6ankoBckoii Beimucke. [Ipekpalienue Npu3HaHKUA B IaTy UCIIOJHEHUS 00s3aTesIbCTBA
MO CAEJKE COTIACHO yCIOBUSAM J0TOBOPA.

KpenuTtopckast 3af0JKEHHOCTb, MOJUIEXKAlIasl IMOTAIIEHUI0 HMYILIECTBOM, BO3HHUKAIOMIAsA IO
CyAeOHOMY JJOKyMEHTY, IPHU3HACTCS:

- B MOMEHT BCTYIUICHHMS B CHJIYy CylIeOHOro akra NepBOH HHCTaHIMM, €CIM I10/ada
aTeJUIIIIMOHHOM Kajlo0bl He MPeayCMOTPEHa;

- B MOMEHT BCTYIUICHHS B CHJIy PEIICHHS Cy/Aa MEepPBOH MHCTAHIWHU (B TOM YHCIE, €CIU OblIa
MoJjaHa aneJUBIIHOHHAs Kajloba). B cirydae anmemuammonHOro 00KaJOBaHUS yKa3aHHOE PEIICHUE BCTYIaeT
B 3aKOHHYIO CHJIy CO IHS NPHUHSTHS ITOCTAHOBJICHHS apOWTPaXHOTO CyJa amleUISIHOHHOW HWHCTaHIIUU
(maToil MPUHSTHS TOCTAHOBICHUS Cy/a aNeJUIAIHOHHON WHCTAHIMU CUMTAETCS J1aTa €ro M3rOTOBICHUS B
MOJTHOM 00BeMe).
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IIpexpaienne Npu3HAHUSA KPEAUTOPCKOI 3a10/IKEHHOCTH

IIpu3HaHue KPeAUTOPCKON 3aJ0IDKEHHOCTH U MOJTyUSHHBIX NPEAOIUIAT MPEKPAIaeTCs B CIy4dae:

- ucroJHeHus o0s3arenseTBa DoHgoM;

- ¢ garel BHecenus B EIPIOJI cBenmeHuit 0 JMKBUJAIMM KOHTpAareHTa B TMOPSKE,
YCTaHOBJICHHOM JI€HICTBYIOIUM 3aKOHOAaTEILCTBOM;

- MPOYETO TIPEKPALICHUSI O0s3aTENbCTBA B COOTBETCTBHM C 3aKOHOIATEIHCTBOM (B TOM
YHCIIe IT0 OCHOBAHHSAM, TIPEIYCMOTPEHHBIM MONI0KeHUAMH TIaBbl 26 'K P®) i moroBopom.

OueHka KpeaMTOPCKOM 3a10/KeHHOCTH (00513aTe/IbCTB):

CripaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB 10 BBIJaU€ WHBECTUIIMOHHBIX T1a€B IPU3HAETCS CyMMa
JICHE)KHBIX CPENICTB, OCTYITUBINAs HA OAHKOBCKUH CUET, OTKPBITHIN YTPaBISIONICH KOMITaHIEH I yaeTa
umyiectsa OoH/a B OIIaTy HHBECTUIIMOHHBIX MaeB.

CrpaBe UIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBHITUIATE JCHE)KHOM KOMIICHCAIIUH TPU MOTalICHUN
WHBECTUIIMOHHBIX MAEB MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, MPUUHUTAIOIIASACSA K BBIIJIATE BIlaJelbliaM
VWHBECTUIIMOHHBIX MAaEeB, PACCUUTAHHAS JUIOM, OCYIIECTBIIIONIMM BeJCHUE pPEecTpa HHBECTUIIMOHHBIX
[a€B U COIJIACOBAaHHAs C YIPAaBJIAIOLIEH KOMIaHUEH.

CrpaBe[UTHBOH CTOMMOCTBIO OOS3aTENBCTB IO BBIIIATE HANOTA Ha TOXOIBl (DPU3UUECKUX JIHII
MpPU3HAETCSI CyMMa Hajora, MCUYMCIEHHAs Ha JaTy BBIUIATHL J0XOJa HalliukaMm Yhpapisiouieit
KOMIIaHHEH.

CripaBeUTHBOM CTOMMOCTBIO 00S3aTEBCTB IO BOSMEIICHHUIO 338 CUET UMYIIECTBA, COCTABIIIONICTO
®oHA, COOCTBEHHBIX JACHEKHBIX CPEICTB YTpaBiAomed KomMmaHud DOHAA, WCIOIH30BAHHBIX €0 I
BBIIUIAThl I€HEXHOW KOMIIEHCAIlMM B CBSI3U C IMOTalleHHMEM HWHBECTULMOHHBIX Ia€B, MPU3HAETCS CyMMa
JCHCXKHBIX Cpe}ICTB, nonyquHaﬂ oT anaBﬂﬂ}omeﬁ KOMITaHUH.

CrpaBeyiMBasi CTOMMOCTh 00513aTEJILCTB MO BBIIUIATE J0XOJ0B MAKIIUKaM OICHHBACTCS B CyMMeE
JCHCXKHBIX Cpe}ICTB, HpI/I‘II/ITaIOHlI/IXCH K BBIIIJIATC BJIaACJIbIIaM MHBCCTUIIMOHHBIX ITACB.

CripaBeUIMBOI CTOUMOCTBIO 0053aTEIILCTB, MMOIJICHKAIIUX UCIIOTHEHHUIO 3a CUeT akTHBOB DoHa, B
TOM 4HCIIe 0053aTENBCTB 10 BHIIUIATE BO3HATPAXKIEHHUS Y IpaBiisioleil kommnanuu, Crieraii3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOMIEMY BeJCHUE PEECTpa BIaAENbIIeB NHBECTUIITMOHHBIX MaeB
®oHpma, Oupxe, 00A3aTEMBCTB MO YIUIATE CYMM CKHIOK C PAacYeTHOH CTOMMOCTH HWHBECTHIIMOHHOTO Tas
(HambaBOK K pacueTHON CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromeid kommanun Ponma u (wim)
areHTaM IO BbIave, IOTANICHUI0 U OOMEHY WHBECTHIMOHHBIX IIaeB, a TaKXKe 00s3aTeNbCTB 1O OIUIATE
MPOYMX PACXOIOB, OCYIIECTBIIEMBIX 3a CYeT HMylmecTBa DOHIa B COOTBETCTBHH C TpPEOOBaHHAMHU
JICHCTBYIOIIETO  3aKOHOAATENbCTBA, IPH3HAETCS CTOMMOCTh  BO3HATpaXIeHUsA  (YCIYT, CKUJKH,
Ha/I0aBKH )/HHBIX 0053aTEIBCTB, paCCUUTaHHAS MCXOJS M3 ycioBui moroBopoB (IIpaBui moBepuUTEeIHHOTO
ynpapjieHus umyniecTsoM ®oHna)® win ykazaHHas B IEpBUYHBIX YHETHBIX JOKYMEHTaxX (aKTax OKa3aHHbIX
yCJ'IyF, BBICTABJICHHBIX cycrax, anKa3ax, HNHBIX }IOKyMeHTaX, nouTBepmua}ome AKTHUBBI nu
00s13aTeNBCTBA).

OHEHKa MHBIX BUIOB KDC}IHTODCKOﬁ 3aJI0JIKEHHOCTH

Kpeautopckas 3a10/DKEHHOCTh «JI0 BOCTPEOOBaHUA», KPEAUTOPCKAsl 3aJI0KEHHOCTh M0 HAJoraM,
00s13aTeNECTBA TI0  BHIIIATE BO3HATPXKACHUS YIpaBipifomied kommanud, CHeruain3HpOBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYLIECTBIIAIOIIEMY BEACHUE PEECTPa BIaAebLEB HHBECTULIMOHHBIX 11a€B
®oHma, Oupxe, 00A3aTENBCTB MO YIUIATE CYMM CKHJIOK C PAacYeTHONW CTOMMOCTH MHBECTHIIHOHHOTO Mas
(Ham0aBOK K pacyeTHON CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromed kommanun Ponma u (wim)
areHTaM [0 BbIJa4e, IIOTAlICHUI0 W OOMEHy WHBECTHIIMOHHBIX TI1a€B, a TaKKe KPEIUTOPCKas
3aJI0JDKEHHOCTh, MOAJIeXKAalllas IOralleHUI0 JCHEKHBIMH OLICHMBAE€TCA B HOMHHAJIBHOM CcyMmMme
o0s3aTenbeTBa (U1 3alfMOB/KPEANTOB TIOJIyYEHHBIX: OIEHMBACTCS B HOMHHAJIBHOW CyMMe 3aiiMa IUTIOC
HAYMCJIEHHBIE, NCXO/A U3 NMPOILEHTHOI CTaBKHU IO IOTOBOPY 3aiMa/KpennTa, MPOIEHTH Ha JaTy OICHKH),
MoJJIeKalIero omiare Y npasistonieil komnanueid Oounpa.

3 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxompl
IPHU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymuX HSKOHOMHYECKHX BBIFOAAX, CBA3AaHHBIX C yMEHBIICHHEM aKTUBA WU
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpeznenenus CHA ¢ ykazaHueM nepuoja BEIOOPKH M 0OBSCHSIOIINX TEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenuss CHA IMUO. [Ipu oTcyTcTBHU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHMAIMU TPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

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

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHHH YCIYT CICHUANTU3HPOBAHHOTO NEHO3UTAPHS, ONpPENEIIeTCs] Ha OCHOBAHHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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KC; Kpeauropckass 3aJ0/DKEHHOCTh, IOJUIE)KAINAS IOralIeHHI0O HMMYIIECTBOM, BO3HHUKIIAS 10
JIOTOBOpaM MEHBI, HOBALIUU U APYTUM aHAJIOTMYHBIM JOTOBOPaM, OLEHUBAETCS MO CTOMMOCTH UMYIIECTBA,
MOJJIeKAIETO TMepeaye, B COOTBETCTBUU C MOPSIKOM OINpEAeSICHUs] CIPaBeATUBON CTOMMOCTH TaKOTO
MMYILECTBA, YCTAHOBJIEHHBIM HacTosIIuMU [IpaBunamu.

ITony4eHHble NpeAoIIaThl OLIEHUBAIOTCSA B CyMME MOJYYEHHBIX JI€HEKHBIX CPEJICTB.

IV.Onpenenenne pyo0/1eBOro JIKBHUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

omnpee/IeHHON B BAJIIOTE.

CToNMMOCTh aKTHMBOB M BEIMYMHA OO0S3aTENHCTB, BBIPAKCHHAS B BAIIOTE, OTIMYHOW OT BaIOTHI
pacuera CHA, npuanmaercs B pacuer CUA B Bamote onpeneneHns CHA mo OupxeBoMy KypCy 3aKpBITHS
(TOD) I[TAO «MockoBckasi OMpka» Ha JaTy OTpeNeNIeHNs UX CIIPaBeINBOM CTOMMOCTH (nayee gata —1).
Ecmu OupxeBoir kype 3akpeitus (TOD) ITAO MockoBckas bupxa ma gatry T oTcyrcrByer, TO Ais
pacueToB ucnonb3yercsa Kype LlenrpanbHoro banka Poccuiickoit @enepanuu.

B cnyuae ecnum LlentpanbHeiM bankom Poccuiickoit ®enepauuu HE YCTAHOBJIEH KypcC
MHOCTPaHHOH BaJIFOTHI, B KOTOPOil BBIpa)kK€Ha CTOMMOCTh aKTHBOB (0053aTEIbCTB), K BAIOTE ONPEICIICHUS
CYHA B cootserctBuu ¢ IIpasumamu 1Y IIN®, nelictByromuMu Ha paty omnpeaenerus CYA, 1o
WCIIONB3YETCSl COOTHOIIEHHE MEXAY KypCcOM HMHOCTPaHHON BalltOTHl M BantoTod ompeneneHus CUA B
cootBercTBUM C IIpaBunamu Y IIN®, neiictByromumu Ha naty ompenenenuss CHA, ompenensemoe Ha
OCHOBE Kypca 3THUX BAJIOT [0 OTHOIICHHIO K POCCHHCKOMY pYOJIIO, yCTAaHOBIEHHOTO lleHTpaiIbHBIM
bankom Poccuiickoit ®enepanuu. [lonyueHHOe 3HaueHHE OKPYTJSETCSA MO IMpaBUIaM MaTeMaTH4YECKOTO
OKpYTJIEHUS 0 MATHAIUATH 3HAKOB MOCIIE 3aMATOM.

V. Ilopsiiok pacyera BeJMYMHBI pe3epBa HAa BBIILIATY BO3HATPAMXIAEHUS M
HCIOJb30BAHUSI TAKOr0 pe3epBa, a TakKke TMOPAJOK  y4eTa
BO3HATPAXXIeHUMH M  PacXoA0B, CBSI3AHHBIX C /I0BepPHUTEJIbHBIM
ynpasJjieHueM @oHaom.

Pesepr Ha BBITUIATY BO3HArpakAeHUs (HOPMHUPYETCS OTIACIBFHO B YACTH pe3epBa Ha BHIILIATY
BO3ZHAarpaKACHUs YOPAaBISIOLIEH KOMIIAHMM W B 4YacTU pPE3EpBa HA BBHIILIATY COBOKYIIHOTO
BO3HArpaXKACHUS CIICINATU3UPOBAHHOMY JICIIO3UTApHIO, Ay AUTOPCKON OpraHU3aIu, Oupke

1 JIMIy, OCYIIECTBIISIOIIEMY BEJICHHE peecTpa BIIaAeblleB HHBECTHIIMOHHBIX maeB [IU®D (nanee
— pe3epB Ha BBIIUIATY NPOYUX BO3HATPAXKACHUIN).

PesepB Ha BBITIATY BO3HATPAXKICHUN HAYHUCIISETCS U OTpa)kaeTcs B coctaBe o0s3atensctB [IND
B TEYEHHUE OTUETHOTO ro/ia: ¢ Hanbosee Mo3IHel 13 JBYyX JaT — AaThl Hauasla KaJeHJapHoro rojia
WM IaThI 3aBepiieHus (OKOHYaHHsI) HOPMHPOBAHUS - JI0:

° AaTbl OKOHYaHUSA KAJICHAAPHOI'O roaa;

° AaTbl BOBHUKHOBCHHSA OCHOBAHUSA AJIS1 NPCKPALICHUA IIN® B vactu pe3epBa Ha BHIIIATY
BO3HAI'pAXXACHUA praBJI?[IOH.Ieﬁ KOMIIaHWH;

° HanOolee HOSZ[HGﬁ 3 JABYX JaT IpH MNPCKpalleHUn (BKJ’IIO‘II/ITGHBHO) - JaTbl OKOHYaHUWA

mpueMa TpeboBaHMA kpeautopoB [IM® wmm maTel OKOHYAHWS peaNd3alliil  BCETO
nmyiectsa [TAD.
Pe3epB Ha BhIIIaTy BO3HArpaKJaeHui Hauucisercs cornacHo npasuiam Y TTN® napacraroumm
HUTOTOM U OTpakaeTcs B coctaBe o0s3atenscTB [IM® Ha maty ompenenenuss CUA B TeueHHE OTYETHOIO
roja:
- KaXJIbIi paboumii 1eHb
- Ha J1aTy BO3HUKHOBEHUS OCHOBaHMA 115 pekpatienns [IMD (BKIIOYUTEIHHO)
- Ha Kaxayto naty onpezaenenus CHA [TNO

PGSCpB Ha BbIIUIATY BO3HAIrPpAXIACHUA praBJ’IHIOIIICﬁ KOMIIAaHUU W PEe3€pB Ha BbIIUIATY HOPOYUX
BOBHarpa)KHGHI/Iﬁ PAaCCYUTBHIBAOTCS OTACIBHO Ka)l([[blﬁ B CBOEH YacTH (z[anee BMECTC U IO OTACIBHOCTH —

HJacCTH pe3€pBa Ha BLIIIATY Bo3Harpa>1<neH1/m).

Pasmep  BO3HarpakmeHuss  yOpaBIsOMEd ~ KOMIIAHMM W OOIIEero  BO3HArpakKIeHUs
CIEUAIM3UPOBAHHOMY JENO3UTAPUIO, AYAUTOPCKOW OpPraHMU3alMM U JULY, OCYLIECTBIISIOLIEMY BEACHUE

peecTpa BIajenblEeB HHBECTUIHMOHHBIX maeB [IMD (mamee — pa3smep NPOYMX BO3HArPAXKICHUI)
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omnpezensercs kak npoueHT or CI'CYA (6e3 1OMOIHUTENBHBIX OrPaHUUYCHUH), KaKaas 4acTh pe3epBa Ha
BBINJIATY BO3HATPaKICHUN OMpeeNnseTcs B CISAYIOIEM MOPsIKe:

® Ha MepBbIil paboYMil IeHb OTUYETHOTO TO1a
Cq 1pllc'—l
— *
S, = Db X,
rie:
S. . o
i- cyMMa HauYMCIICHHUS pe3epBa Ha MEepBbIi paboumii IEHb OTYETHOTO T0/Ia;
D = KOJIMYECTBO pa60‘{I/IX ﬂHeﬁ B TeKyIlIeM KaHeHHapHOM FOZ[y;

CIM].[JQC“[

- pacuerHas (mpomexyTtouHass) BemuumHa CYA Ha mepBblid pabounii neHb

OTYETHOI'O roaa, B KOTOprﬁ HaYUCJACTCA pE3€PB i, OIMpeaAcCiiCHHad ¢ TOYHOCTBIO 10 2 —-X
3HAKOB TI0CJIC 3aIITOl Mo Gopmyiie:
Axmuevl, — Km,

+Xx

X
(1+ yKnD npn)

Cq 1pac¥t —

Axmueol
1. pacquHaﬂ BCJIMYMHA AaKTHBOB, BKIIOYas ,I[€6I/ITOpCKyIO 3aJ0JDKEHHOCTD Ha

TIepBEIA paboumii JEHb OTYETHOTO Tofa. J(eOHTOpCKyro 3a10KEHHOCTh Ha TIEPBBIA pabodnii
JICHb OTYETHOTO T'0/1a HEOOXOJMMO YUUTHIBATh JO HAYHMCIICHHUS BOSHATPAXKACHUN U pe3epBa Ha
BBIIUIATY BO3HArPa)KACHUS 3a IEPBBIH pabounii AeHb OTUETHOTO roja. B ciyuae oruiaTel B
MepBEIA  paboumii JOeHb OTYETHOTO Troja yHpaBisromed kommanwmed w3 [IUD
BO3HATPAX/ICHUH, HAYNCICHHBIX B MEPBbIA pabo4nii 1€Hb OTYETHOTO TOAa, HEOOXOAUMO MpHU
OTIpe/IelIeHUN PacueTHOM BENMYMHBI aKTMBOB Ha MEpPBBI paboumii JeHb OTYETHOTO roja
YBEJIMYUTH CYMMY aKTHBOB Ha CYMMY YIUIQUEHHBIX BO3HArpakJeHUI B TIEPBBIN paboumii AeHb

OTYETHOI'O rojJa.

Km

1 - penuuuHa er,[[PITOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 ydye€Ta HAYUCJICHHBIX BOSHana)I(Z[eHI/Iﬁ

Ha TepBbIil pabounii 1eHb OTYETHOTO ToJIa.

X - [IPOIICHTHAs CTaBKa, COOTBCTCTBYIOIIAA:

VKn . pasmMep BO3HArpa¥JeHWs YIpPaBJIsAIOmER Kommanuu otHocutensHo CICUA,
ycraHoBneHHbIH npasmiamu Y TTN® (B momsx), nedcTBYIOMUI Ha MepBeIil pabounii 1eHb

OTYETHOTO I'O/a;

Xn n v o
P - COBOKYIIHBIM PpasME€p BO3HAIpaKACHUU CIICHUATIU3UPOBAHHOMY JCNO3UTAPHIO,

ayIUTOPCKON oOpraHu3anuy, OWpke U JHWIly, OCYIIECTBISIONIEMY BEJCHHE peecTpa
BhajaenpueB HHBeCTUUHOHHBIX maeB [IM®, orHocurensHo CI'CYHA, ycTaHOBIEHHBIN

npaBwiaMu Y (B H0JsX), AEACTBYIONIMIA Ha MIEPBEIA pabouuii IEHb OTYETHOTO T'OJIa;
X, y y y
- KaKas MPOIICHTHAs CTaBKa, CHCTBOBABIIAS HA TICPBBIA PaOOYHii J€Hb OTYETHOTO TO/IA.

1y o T
D

3HaueHue HE OKPYTJISETCS.
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Si " C%lpaclt

OprI‘J'IeHI/Ie npu pacyere MIPOU3BOAUTCA Ha KaXIAOM ﬂeﬁCTBHH a0 2-x

3HAKOB I10CJIC 3aIITOM.

e Ha apyrue quu onpeneneHus CUA (3a HCKITIOUEHHEM MEPBOTO paboyvero JHSA OTYETHOTO T0/1a):

d-1 N
(CHAL "+ CU4) D.(x,T,) .,

t=1 n=1
S- = * - Sk ’

' D T )

rze:
K — mopsaxoBbIii HOMEp Ka)KIOTO HAYKMCICHHS pe3epBa B OTYCTHOM TOAY, OPHHHUMAIOLIHIL

3Ha4YeHUs OT 1 10 i. k=1 — MOpSIKOBBIN HOMEp MOCICAHET0 (TEKYIIEro) HAYUCICHHS PE3ePBa;
kK- cyMMa KaxJ0ro MpoU3BEAEHHOTO B TEKYILEM OTYETHOM IOJly HAUMCIICHHUS PE3EPBa;

i - cymMMa o4epemHoro (TEKyIIEro) HAUMCICHHUS Pe3ePBa B TEKYIIEM OTYETHOM TOAY;

D - xonmuectso paboumx qHEH B TEKyIeM KaJeHAapHOM TOJy;
i - konmuecTBO paboumMx JHEH MEpUOMa, ONMPENEIEHHOTO ¢ Hayala TEKYIIEr0 OTYETHOTO

roja 110 (BKJIF0Yast) IaThl HAUUCIICHUS PE3EpBa | |

t — nmopsAKOBBIN HOMep paboyero JHs, HPUHAMJIEKAIIETO IEPUOJY, 32 KOTOPBIH OIpeAeIeHo
i mpuHuMarommi 3Hadenus or 1 go d. t=d — mopAAKOBBIM HOMEp paboYero aHs

HAuUCJIEHUs pe3epBa | |

Cc44

U~ CTOMMOCTH YHCTBIX aKTHBOB IO COCTOSIHHIO HAa KOHEI[ KaXIoro pabouero aHs t, 3a
uckimoueHueM 1Hs d. Ecnu Ha pabGounii aenb t CYA He ompezeneHa, OHa NMPUHUMAETCS

paBHoit CUA 3a mpeimecTBYOMUN JHIO t pabovnii IeHb OTYETHOTO TO/IA.

pacu
CHA4™ pacueTHas (mpomexytouHast) BenmanHa CUA Ha maty d, B KOTOpO# HAUHCIIIETCS
pesepB |, ONpeseNeHHas ¢ TOUHOCTBIO [0 2-X 3HAKOB II0CJIE 3anATol 1o GopMmyle:
N N
Z (xyann ) Z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuew; — Km, +ZSk)—(ZC’—IAt* ' 5 ' )
pacy __ k=1 t=1
CUAr = . .
Z (xyKnTn ) Z (xnpnTn )
( n=1 + n=1 )
T, T.
1+ ' ' )
D

Axmuebl

- pacyeTHas BEIUYMHA AKTUBOB, BKJIIOYAs JNEOMTOPCKYHO 3aJOJDKEHHOCTh Ha
naty d. JlebuTopckyro 3a0/HKEHHOCTh Ha JaTy d HEOOXOAMMO YYHTHIBATH 10 HAYUCIICHUS
BO3HATPaXICHUI 1 pe3epBa Ha BHIIUIATY BO3HATpakAeHUs 3a Aaty d. B ciaydae omrater B qaty

d ynpasisromeii komnanueit 3 [TM® Bo3HArpaKACHWA, HAYUCIECHHBIX B 1aTy d, HEOOX0AMMO
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Ipy OMpeCACIICHUN pacquHoﬁ BCJIMYMHBI aKTUBOB Ha AaTy d YBCJIUYNUTH CYMMY AKTHBOB Ha

CyMMY YIUIauY€HHBIX BO3HArpax1eHui B aaty d.

Km

d - BenMUMHA KPEAUTOPCKOM 3a/I0JKEHHOCTH O€3 y4eTa HAYUCICHHBIX BO3HATPAKICHUN
Ha gaTy d, BKJIIOYas OCTATOK pe3epBa Ha BBILIATY BO3HArpaxkiaeHus Ha gaty d-1, roe d-1 —
NpeAIeCTBYIOIMI pabounii neHs nare d.
i—
Sy
k=l - o6mas cymMMa pe3epBOB Ha BHIUIATY BO3HATPAKICHHS, HAYMCICHHBIX ¢ HAYasa rojia

1o patel d.
X

- IPOLIEHTHAsA CTaBKa, COOTBETCTBYIOIIAA:

X N
VKn - pasMmep BO3HarpaIeHHs yIpaBisdiolleli kommanuu oTHocuTedbHo CICUA,

ycTaHoBIeHHbIH npasunamu JIY [TU® (B n0ssx), A€HCTBYIOIMNA B TEUCHHUE NIEPHOaA | ;

X

npn % o
Pt COBOKYMHBII pasMep BO3ZHArPAKICHUI CICHUATH3MPOBAHHOMY JIEIIO3HTApPHIO,
ayqUTOPCKOM opraHmsanuy, , OWpke M JHIly, OCYILECTBIIAIONIEMY BeEICHHE peecTpa

BIaieNblieB MHBeCTHMIHOHHBIX maeB [IM®D, otHocutenrHo CI'CYA, ycTaHOBIEHHBIN

npasunamu IV TIU® (B 10715X), ACHCTBYIOIMH B TEUCHUE NIEpUOIa | ;

N — K0JI-BO CTaBOK, JIEHCTBOBABIINX B OTUETHOMY TO/1Y;

N- kak/aas MPOLEHTHAs CTAaBKa, J€MCTBOBABLIAA B TEYEHHE NEpUoaa | ;

. o X
N- KONM4YecTBO pabouux JHeH mepHoma, B KOTOPOM JieMCTBOBala craBka M,
N
T = ZTn
HpHHAIIEXAIIEE TIEPHOIY ~ |, Te n=l |
A7 A7 A7 o
D (He ) D (Kagaly ) KTy ) D (Tl )
{?é-l + H=l } Ii:'e-l + 2=l :I
T T o T T
¥l D
g
3HaueHus o HE
OKPYTJISIFOTCS.
) Cq pacu
OkpyrieHue Ipu pacyere ' u d  NPOM3BOAMTCS HAa KAKIAOM JEUCTBHU JI0 2-X 3HAKOB IOCTIE

3aIITOH.

Pasmep chopmupoBaHHOTO pe3epBa Ha BHIIIATY BO3SHATPAXKICHUS YMEHBIIACTCS HA CyMMBI HAYHUCICHHOTO
B TEYEHUE OTYETHOIO Troja BO3HArpaXKICHHsA YIPABISIOMEH KOMIAHUM, CHELUAIN3UPOBAHHOMY
JICTIO3UTapHUI0, ayJUTOPCKOI opraHm3auuu (B ciydae ykasanus B [IpaBmmax Y IIM® ayamtopckoit
OpraHM3aly, OUpXKE W JIMIly, OCYIIECTBIISIONIEMY BEACHHE PEEecTpa BIA/IENbIEB HHBECTUIIMOHHBIX I11AcB

[No®.
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HpeBLIHIeHI/Ie pe3cpBa Npu HAYMUCICHUU BO3HAIpaXKICHUA praBJ’IHIOHICﬁ KOMIIaHUH, BO3HArpaxxJacHus
CIICHUAJIU3UPOBAHHOMY JCIMO3UTApPUIO, ay,HHTOpCKOﬁ OpraHusanuu, 61/1p>1<e " Juny, OCyHICCTBIIAIOIIEMY
BCACHUC peeCcTpa BJAACJbLECB HWHBCCTUIHMOHHLIX IIacB HI/I(D, B TCUCHHC KaJICHAAPHOIoO rojJga HE

JOIMYyCKaeTCA.

He wucnonp3oBaHHBII B TEYECHHE OTYETHOTO Toja PE3€pB Ha BBIIJIATY BO3HAIPAXIACHUA ITOIJICKUT
BOCCTAHOBJICHHIO II0 OKOHYAaHHWIO OTYETHOTO TO04a, HO HE IIO3OHEC IIEPBOTO pa60qero JHA Tonaa,
CIEOYIOIIETO 3a OTYCTHBIM, W TIPU3HACTCA B COCTABE€ IIPOYHUX ITOXOIOB. Vka3zaHHOE BOCCTaHOBIICHHUE

otpaxkaercs npu nepsoM omnpeneneHnr CUA [T D B roxy ciIeayroniM 3a OTYCTHBIM TOI0M.

[Ipuznanne w omuara 00s3aTE’BCTB 10 BBIIUIATE BO3HArpPaKJICHUS YNPABISIOMEH KOMIIAHUH,
CIEeNMANTU3UPOBAHHOTO JETMO3UTapusl, CIEHHAIN3UPOBAHHOTO pPErucTparopa, ayauropa, ) B IEpHOT
MIPUOCTAHOBJICHUS BBIAYM, MOTAIlIeHUs U OOMEeHa WHBECTHUI[MOHHBIX IIAa€B B CBS3U CO CIOXMBIICIica Ha
(PMHAHCOBOM pBIHKE DKCTPAOPAMHAPHOW CUTyanued (B TOM UHCIE C BBEACHHBIMU HEIPY>KECTBCHHBIMHU
rOCyAapcTBaMU OIPaHUUCHHUSIMH)

[Ipu3nanne wu omara o0O0S3aTENBCTB IO  BHIIIIATE BO3HATPKACHUH  YNPABIAIOMICH KOMIAHHUH,
CHELHATN3HPOBAHHOMY JETO3UTAPHUIO, ayIUTOPCKOM OpraHu3allMd M JHIY, OCYHIECTBISIOIEMY BEICHUE
peecTpa BiaaenbleB HHBECTUIMOHHBIX MTaeB [IM®, B TedyeHre KalNeHAapHOTO T01a MOKET OCYIIECTBIATHCS
06e3 HauuCICHMS pe3epBa Ha BBIIIATY COOTBETCTBYIOLIMX BO3HAPAXACHUH, TNPH OJHOBPEMEHHO
COOJIIO/ICHHUN CIIEYIOIINX YCIIOBHIA:

1) mpusHaHWe W oOIUlaTa O00s3aTelIbCTB IO BBHIJIATE BO3HATPAXKICHUA 03 HAYHCICHUS pe3epBa
OCYLIECTBIISIETCS 0 MOMEHTA BO30OHOBIICHHUS pacyeTa CTOMMOCTH YHCThIX akTHBOB [T D;

2) HayMclIEeHHE M oOIUlaTta 00s3aTesIbCTB IO BHIIJIATE BO3HATPAXKICHHH OCYLIECTBISIETCS B Mpejenax,
ycTaHoBIeHHbIX B [IpaBunax nosepurensHoro ynpasneHus [IM® npenenbHbIX pa3MepoB BO3HAIPaXKACHUM;
3) Yopasinsomas KOMIIaHHS IPU OTIPeIeNICHNHN (PaKTHIECKOTO pa3Mepa BO3HArpaXXICHHUSI PYKOBOJICTBYETCS
(hakTOpaMH BO3MOKHOTO HEOOOCHOBAHHOTO 3aBBINICHUSI BO3HArpaXIEHUs, yKa3aHHbIM B nucbMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).

Vi.llopsanok  yperyJiupoBaHMs  Pa3sHOLJACHH  MexXay  YHpasJsioliei
koMnanued 1 Crnennaan3MpoOBaHHbIM JACNMO3UTAPHEM NPH ONpedeJIeHUN
CTOUMOCTH YHMCTBIX AKTHBOB
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IIponecc ceepkn CHA

Vopasnsomas komnanus U Crenuanu3upoBaHHBIA Jeno3utapuil Ha aathl ompeneienus CUA,
npeaycMotpennbie pasgenoM Il Hacrosmmx I[lpaBui, ocymiecTBisitoT o0s3aTenbHy0 cBepky CUA u
CTOMMOCTH OJHOTO HMHBECTHIIMOHHOTO mas Poupa. Jlnms 3toro Ympapistomas KOMIaHUs (HOPMHPYET U
nepenaet B Crienuain3upoBaHHBIN AETO3UTAPHM CIIPAaBKYy O CTOUMOCTH YUCTHIX aKTUBOB DoHAA.

Crienai3upOBaHHBIA JAemo3uTapuii  ocymiecTisier cBepky CUA w pacyéTHOH CTOMMOCTH
OJTHOTO WHBECTHIHOHHOTO Tas DOHAa, pacCUNTAHHBIX YTIPaBIAIONICH KOMIIAHHEH, ¢ COOCTBEHHBIMHU
pacuéraMu TaHHBIX MTOKA3aTeIeH.

[paBunbpHOCTE Oonpenenenuss CHA u pacd€THON CTOMMOCTH OZHOTO WHBECTHIIHOHHOTO Tast PoHma
MOATBEPIKIACTCS MOAMUCHIO YITOJTHOMOYSHHOTO Jinia Crelraan3upoBaHHOTO ETIO3UTApUS U 3aBEPSeTCs
nedaTeio Criennann3upoBaHHOTO ACTO3UTAPHS Ha CIPAaBKE O CTOMMOCTH YUCTHIX akTHBOB DoH/a.

B ciywdae oOHapyxeHHs CYNICCTBEHHBIX PACXOXICHUH, BBIIBICHHBIX B MPOIECCE CBEPKH,
Crienanu3upoOBaHHbIA  JICIO3UTAPUN  HAMpPAaBsIeT  YTMPaBIAKONICH KOMIAHWM  HHOOpMAIMIO ¢
pe3yabpTaTaMH MO CBEpKE NaHHBIX yuéra mmyinecTBa DOHAA ¢ yKazaHHEM IMO3HUIUH, IO KOTOPHIM OBLTH
00OHapyKEHBI TAHHBIC PACXOMKICHUS.

BrisiBiieHue pacxoxkaenunii B npouecce ceepku CUA

[Ipu BBIABIEHMH PACXOXKACHUM MO cocTaBy akTHBOB mpu pacuéte CHA donpa Ymnpasisiomas
koMIaHusl ¥ CIenuaan3upoOBaHHBIN EMO3UTAPHUI OCYIIECTBISIOT CBEPKY AKTHBOB M 00S3aTENBCTB, IO
KOTOPBIM BBISBIICHBI PACX0XKIEHHS, HA IPEAMET NPABUIBHOCTH UX Y4ETa B COOTBETCTBUH C KPUTEPHAMU HX
Npu3HAHUS (IPEKpaIeHNs TPU3HAHNSA).

IIpu oOHapyXeHMM pPACXOXJIEHUH IO CTOMMOCTH aKkTHBOB Ipu pacuére CUA Donza
Ynpasmsromas koMnanus 1 Crnenuanu3upoBaHHbIN 1eMO3UTapUil OCYIIECTBISIOT CIEAYIOUINE AeUCTBHS:

o cBepka MHGOpMaIMK, HCHOJIB3YEMOH [UIs OINpEAETCHUs] CIpPaBEeUIMBOW CTOMMOCTH
akTHBOB (00s13aTenbeTB) DoOHAA, B TOM YHCIIe, €€ HCTOYHUKOB M MOPSIKa UX BBIOOPA;

o CBEpKa MOpPAIKa KOHBEPTAIlMM BEJIMUYMH CTOMMOCTEH, BBIPaXXEHHBIX B OJHOM BasoTe, B
JpYTYIO BaJIOTY.

Ilocne ycTpaHeHusi BBIIBIEHHOW MNpPUYMHBI pacxoxkaeHul B pacuere CYUA Vopasnsromas
komnaHus U Crienuanu3upOoBaHHbBIA JENO3UTapUIl IOBTOPHO OCYIIECTBIIAIOT JEHCTBUS, IPEAYCMOTPEHHBIE
npoueccoM cBepku CHA.

BroisiBiienue omu0km B pacuere CHA ¥ cTOMMOCTH OIHOTO HHBECTUIIMOHHOTO MAasl.

B ciryuae BBIIBICHHS OMMOKW/TOsBICHUS HOBOW mH(popMarmu B pacuére CUA u cTomMocTH
OJTHOTO HWHBECTUIMOHHOTO mast Crenuanu3upoBaHHBIM Nemo3uTapuil M VYHpamisionas KOMIAHUS He
no3auee 5 (Ilsatu) paboumx aHEH ¢ yKa3aHHOW qaThl 0OpMIISIFOT AKT BbIsSBICHUS ouninOku B pacuére CUA
U TIPOBOJAT COOTBETCTBYIOIIYIO IPOLIEAYPY KOPPEKTUPOBKU OLTHOKH.

B ciryuae, ecnu Ha Aaty, IO COCTOSIHHIO Ha KOTOPYIO BBISBIICHA OIIMOKA, OTKJIOHEHHE CTOMMOCTH
akTuBa (00s3aTENBCTBA), HCIIONB30BAHHON B pacuére, coctaBiseT mernee, 4yem 0,1% xoppektHoit CHA, u
otkioHenne CYA Ha 3ToT MOMeEHT pacuera coctaisieT MeHee 0,1% xoppextHoit CHA (nasiee HMEHYIOTCS
OTKJIOHEHUsI), TPOW3BOJUTCS NPOBEPKA, HE TIpUBENa JHM BHUIBICHHAs OMMOKa K OTKIOHEHHSM,
cocrasstrontiM 0,1% u 6omee ot koppektHOH CUA, B OCIESIYFONINX TaTax.

Ecimu paccunTanHbIe OTKIOHEHHS B Kaxayro U3 gar cocraBuin meHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HWHBECTHLUHOHHOro mas (DoHAa HE NPOU3BOAMTCS. YIIPaBIAIOMIAs KOMIIAHUS |
Crnennanu3poBaHHBIA /IENO3UTApUH TNPUHUMAIOT BCE HEOOXOIMMBIE MEphl Ui TMPEAOTBPALICHUS
MTOBTOPEHHMSI OIIHOKY B Oy TyIIeM.

B caygae, xorma B Kakyroo-nmu0o U3 naT 00a OTKIIOHEHHs WM OJHO m3 HUX coctaBisieT 0,1% u
6onee xoppextHoit CHA, Yrpasistomas komnaans 1 Cennann3upoBaHHBIN 1eNO3UTapUil OCYIIECTBISIIOT
nepepacdét CYUA u cTOMMOCTH OJHOTO MHBECTHIHOHHOTO masi PoHIa 3a BeCh NEpPHOJ, HAYMHAS C JAaThI
JIOTTYIICHHS OIINOKH.

B ciydae, ecnii ¢ MOMeHTa JOMyIIEeHUs OMMOKH, mpuBeAmei k nepepacuéry CHA u crommoctn
OJHOrO HHBeCTHMLHMOHHOro masg ®oHJa, OCYLIECTBISUIUCH ONEpaldd MO BbAAYE WIM IOTalleHUIO
UHBECTUIMOHHBIX T1a€B, TO YMpaBIAOIas KOMIAHHS OCYHIECTBISIET pacu€Tsl C  BlaAelbLaMu
MHBECTHIMOHHBIX TTaeB DoH/a 10 BO3MENIEHHUIO yliepOa B COOTBETCTBHU C TPEOOBaHUSIMH JICHCTBYIOIIETO
3aKOHOJATEIbCTBA.

[Tpn HeoOxomuMocTH Ynpasistomas komrnanus 1 Crienuann3upoBaHHBIA JETO3UTapHid BHOCST
HCTIPABIICHUS B PETUCTPHI yUeTa.

Ipunoxenne 1. Ucnosb3yemasi TEPMUHOJIOTHS AJI51 METOAUKH OLIEHKH
KPeIUTHBIX PUCKOB
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OnepannonHasi 1eOHTOPCKAs 3aA0JKEHHOCTh — JICOMTOPCKas 33/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOILAsl B X076 HOPMaJIbHOTO OIEPAallMOHHOTO IMKJIa, KOTOpasi OyAeT moramieHa B TeUYeHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompeneneHus CYA B ciaydyae IpPOCPOUYKH MCHOIHEHUS
o0s3arenseTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIE ISl OIEPAILMOHHOW JeOMTOPCKOM
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPH3HAHHMIO OE3HA/IS)KHOM K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
Takke K OOECIECHCHMIO 3aJOJDKCHHOCTH. Takas 3aJ0iDKEHHOCTh OyJeT peaan30BaHa YNPaBISIOMICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBICHHBIE CPOKH
MPOCPOYKN U WCHOIHEHHS 00S3aTENbCTB HE JOJDKHBI MPEBBIIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIINX
[IpaBunax ompenenenuss CUA, ecnm WHOE HE IOATBEP)KICHO BHYTPEHHEHW CTATHCTUKOM YIIpaBIsIOmIeH
koMIaand. OnepannoHHas 1eOUTOPCKas 3aI0JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHHSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPO#l BBISIBIICH OJIUH WM HECKOJIBKO MPU3HAKOB AedoinTa,
YKa3aHHBIX B HACTOSINEM NPWIOKEHUH, OIUH MM HECKOJBbKO IPU3HAKOB OOECICHEHHMs, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOM MPOCPOUYKH 00S3aTENBbCTB B paMKax OIEPalMOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OIIEPALIMOHHOM.

Jleburopckasi 3aJ0JKEHHOCTh C TOBBINICGHHBIM YPOBHEM pHCKa HEBO3BpaTra HE MOXET OBITh
NpU3HAHA ONEPALNOHHONW (HAampUMep, €ClIM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKoH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIODKHA TIPOBOJUTH aHAJINW3 YPOBHA pHCKA IO JEOHUTOPCKON
3aJJOJDKCHHOCTH, KOTOpasi paHee Obula KBaJM(UIIMPOBAaHA ONEPAIMOHHOH, W IO WHOH JIeOMTOPCKOM
3aJI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYHIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

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

— NPY [IEpPBOHAYAIBEHOM MPU3HAHUM JIEOUTOPCKOM 3aJ0JDKEHHOCTH;

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

Jns  uenedt nmpoBedeHUs aHanu3a, YOpaBiAmOIIas KOMIAHWS — JOJKHA  HCIIONb30BaTh
000CHOBaHHYIO M OATBEPXKIAeMyF0 HH(pOpMannio, JOCTYIHYIO €if 6e3 Ype3MEPHBIX 3aTpaT U YCHIHH.

B mponecce ananusa Ynpasisiomas KOMIAHUS ONpEaeserT:

— BO3MOXKHOCTb KBUTU(HKALUK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
MpPU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HEOOXOMMOCTh HM3MEHEHUsI MOAXOAa K YUeTy IeOMTOPCKOW 3aJOIDKEHHOCTH, paHee
IIPU3HAHHOM ONIEPallUOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/EKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TAKOT'O
JIMIa HEeTIOCPEICTBEHHO BIHUSET Ha CIIPABEUIMBYIO CTOMMOCTh akThBa. Kontparentamu ITU® sBnsrorcs
SMHUTEHTHI IIEHHBIX OyMar, 3aeMIUKH 110 KPEIUTHBIM JJOTOBOpPaM, 1eOUTOPHI IO IOTOBOPaM C MMYIIECTBOM
IMN®, apernaTopsl, 6aHKH, KPEAUTHBIE W HEKPEIUTHBIE OpPraHU3allMU U Mpodre OOS3aHHBIC MO aKTHBAM
[T ® nuna.

Hedoar - HacTymeHne (BBIABICHUE) JIFOOOTO W3 HIKEIIEPEUHCICHHBIX COOBITHIH M OTCYTCTBHE
YperyJIUpOBaHUsI CUTYaIlud Ha CPOKH, OIpeesieMble OTIEIBHO Ul pAa3HOTO BU/Ia aKTHBOB/00S3aTEIECTB
(pu HapymieHHH 00s3aTeNbCTB HA MEHBIINH CPOK, HO OONBIIWHA, YeM IS MPU3HAHHS ONEepalMOHHOU
3aJI0JDKCHHOCTBIO, COOBITHE CYMTACTCS TEXHHYECKHM edhoaTom):

— HapylieHne o0s3aTeNbCTB 10 BHIIUIATE JIEHEKHBIX CPEICTB WIH Tiepejade TMpas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3a€MIUKa HCIIOIHHUTH BBIIICYKa3aHHbIE
00s13aTeNbCTBA B CHIIYy KaKUX-TMOO OOCTOSITENLCTB 0€3 MPHHATHS CHENHAIbHBIX Mep (Hampumep,
peaNu3ainy 3ajora).

HpGILGHBHHC CPOKHM NpHU3HAHUSA ,HC(i)OJ'ITa JJI pas3IMYHbIX BUJAOB 3aJ0JIDKCHHOCTH

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

Cpok

7 pabouux mHEH is
OO6s3aTeNLCTRA 110 OOIUraMAM POCCHICKUX/HHOCTPAHHBIX SMUTEHTOB? POCCHICKIX
sMuTeHTOB/ 10 pabounx

4 I[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJBKO B CIIy4dac HaJIU4Us COOOIIEeHHH OT OMUTEHTA, ar€éHTa WM HWHBIX YIOJHOMOYECHHBIX JIHIl O
HaMEpCHUU HCIOJIHUTH 00s13aTeNIbCTBA B OJIMDKANIINE JHH, T.C. O TCXHHUYECKOM XapaKTEpe NMPOCPOUKH. B Cliyda€ OTCYTCTBUA TaKHUX
COO6IlIeHI/II7I oo B ciryqae 00BABJICHUS O I[C(I)OJ'ITG L[CCI)OJ'IT CYUTACTCs HACTYIMBIIMM CO [HS, CICAYIOMICTO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.
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IHEH IS

HMHOCTPaHHBIX
SMHUTEHTOB

OO0s13aTenbCTBA 10 BBIIUIATE TOXO/IA IO JOJCBBIM aKTUBaM POCCUHCKUX / 25/45 e

HHOCTPAHHBIX YMUTEHTOB®

O0bs3aTenpeTBA 1O 3aiiMaM/KpeIuTaM IOPUINICSCKUX JIHIT 30 mueit

O0s3arenbpeTBa HA MEKOAHKOBCKOM PBHIHKE, PHIHKE IIPOU3BOIHBIX
HHCTPYMEHTOB, peiake PETIO

Wnast 3anomxeHHocTh pusndeckux (B 1. u W) u ropuamyeckux jui nepes
1o

5 pabouux mHEH

90 mueit

B cirydae eciu 1eOUTOP/KOHTPAreHT/SMUTEHT/3aEMILUK HAP YL TPEETIbHBIA CPOK, YKa3aHHBIN
B TaOJMIe BBINIE, NPH ATOM CyMMa JOJra He3HaYuTeNlbHa (CyMMapHBIH JOIT KOHTpareHTra Mo BCEM
00s13aTeIbCTBAM C HapyLICHUEM IPENeNIbHOTO0 CPOKa IOTAIleHUs 3aJOJDKEHHOCTH MOXKET COCTaBISITH HE
6omee 1000,00 py0.) U B OTHOIICHWH OCTAJIBHOH 3aJ0JDKCHHOCTH OOCITY)XKMBaHHE MPOU3BOIUTCSI B
COOTBETCTBHH C YCJIOBHSAMH JJOTOBOpa ¢ COOMIOACHUEM rpaduka IiiaTexed, To Takoe coObITHe K nedomry
HEe TPHpaBHMBACTCSd IPH HAIWYHH MOTHUBHPOBAHHOIO CYXICHUS YTpaBisfollell KOMIOAHHU IO
OIIpeNIeNICHHbIM BHaM 33JI0JDKEHHOCTH. MOTHBHPOBAHHOE CY)XICHHE COCTABISCTCS HA OCHOBAaHUH JAaHHBIX
CTAQTUCTUKH Y IIPABIISFONICH KOMIIAHHH 110 COOTBETCTBYIOIIMM BHAAM 33/I0JDKCHHOCTH.

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

1.1. HapylIeHUs YCJOBUI IOTAIIEHUS WM BBIIUIATHl IPOLIEHTHHIX JOXOJOB IO aKTHUBY, a
TaKKe JI000ro MHOro 00513aTeNbCTBA HA CPOK B COOTBETCTBUM C ONpEAENeHUEM Ae(oiITa, B Cllydae eclH
JlaHHast MHQopManus MpssMo WM KOCBEHHO HabironaeMa Y mpasiisiiolieii KoMnaHuei;

HewncnonHneHHbIe 00513aTeNBCTBA KOHTPAareHTOB, B TOM YKCIIE 10 BBIIJIATE KYIIOHOB U AMBUICH/IOB
B WHOCTPAHHOHW BAJIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(ONTE B CIydae, €CIM TaKoe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHcTBHN (0e37eHCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMITaHHH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LEeHTpoB «EBpoknup bank», r. bproccens, n «Knupctpum
BonkuHrY, T. JlIokceMOypr), WHOCTpaHHBIX OAaHKOB WJIM WHBIX CAHKIIMOHHBIX ACHCTBUH WHOCTPaHHBIX
TOCYAApCTB M (MIIM) PEryJUpyONIUX OpraHoB. J[eonT B OTHOIICHWH CaMOro KOHTpareHTa, B TOM YHCIIC
MepeKpecTHHIN eoNT Mo ero MHBIM 00s3aTelbCcTBaM, He BO3HHKaeT. OCOOCHHOCTH OLEHKH AKTHBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. odunmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pefiepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH MIPAaBOBBIMHU akTamu Poccuiickoii deepanuy WM HHOCTPAHHBIX FOCYIapCTB HHpOpMaIus
0 IIPOCPOYKE UCTIOJIHEHHUS YMUTEHTOM CBOMX 00S3aTENbCTB;

1.3. oduIHaIEHOE OMYyOIMKOBAHHE PEIICHUS O IPU3HAHIY YMUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunmansHOE OIMyONWKOBaHHUE PEIICHUs O Hadaie NMPUMEHEHHS K SMHUTCHTY/IOJDKHUKY
nporenyp OaHKpOTCTBA — CO [THS OIYOJUKOBAHWS COOOIICHUS 1O JaThl, MpPEIIISCTBYIOMIEH aaTe
OITyOJIMKOBaHUS COOOIIEHHSI 00 OKOHYaHUH ITPUMEHEHHS TIPOIIeyp OaHKPOTCTBA;

1.5. odunranEHOE OIMyOJMKOBaHHE HH()OPMAIMHM O JIMKBHIAIWN IOPHUIMYSCKOTO JIWIA, 3a
UCKJTFOUYSHHEM CITyJaeB MOTJIOMICHHUS U MIPUCOCTMHCHUS.

1.6. IIpucBoenne 3aemmuky/koHTpareHTy peiitnara SD (Selected Default) mmu D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OO6HapyXeHHE KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKAa HCIOIHHUTH 00s3aTelbCcTBAa B

CHITY KaKuX-JIN00 00CTOSATENHCTB 0€3 MPUHATHS CHEIUATBLHBIX Mep (HampuMep, peain3aliiy 3aJ10Ta).

2. B oTHomeHuH (puznyeckux i K AeGoJITy NPUPaBHUBAIOTCS CIEAYIOIHE COOBITHS:

2.1. HapylIeHUs YCJIOBHH MOTalieHHs WM BBIIUIATHI MPOLEHTHBIX JOXOJOB IO AaKTHBY,
cocrasisoniemy akTusbl [IM®D, a Taxoke moboro nHoro o0s3aTenbCTBA JeOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM nedonra, B ciaydae €ciIM JaHHas WHQOpMAalMs NPsSMO WIM KOCBEHHO HaOiojaema
YYaCTHHKOM PBIHKA;

2.2. odunmansHOE ONMyOIMKOBaHNE PELIEHUs O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmanbHOE OIMYyONMKOBAaHWE pEIICHHS O Hadale NPUMEHEHUS K JIMIY IpOUexyp
0GaHKpOTCTBa — CO JHS OIYOJHMKOBaHUS COOOLICHWS O JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBaHMUS
coo01ieHrst 00 OKOHYaHUH MPUMEHEHMSI TPOTIeTyp OAaHKPOTCTBA,;

2.4, MOJIy9EeHNE CBECHUN 00 OCYX IEHUH (PU3NIECKOTO JINIIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJIy4eHNE CBECHUH 00 0OBABICHNN (U3UIECKOTO JIHIIA IPOTAaBIINM Oe3 BECTH;
2.6. MOJy4eHre HHHOPMAIMH O HACTYIUICHHH CMEPTH (QU3NIECKOTO JIUIIA.

5 IlaHHI:II‘;I CPOK HCIIOJIB3YETCS TOJIBKO ITPYU HATUINU COOGIIIGHPIFI O BBIIIIATC TUBUACHIOB OMUTCHTOM.
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3. ledoar mo pa3IMIYHBIM AKTHBAM, OTHOCAIIINMCS K KOHTPAT€EHTY.

3.1. B ciydyae Bo3HUKHOBEHUS 1e(hoIiTa 10 OJJHOMY aKTUBY OCTalIbHBIC AKTUBBI, OTHOCSIIHECS
K KOHTPAreHTy, TaK JK€ CUMTAIOTCS HAXOMAMIUMHCS B Je(OiTe, M KOHTPAreHT (3aCMIUK/3MUTCHT)
CUMTACTCS HAXOAIIUMCS B ieonTe.

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

3.3. B ciydae nHacTyruieHus coOBITHH, yka3aHHBIX B mil. 2.1-2.6 mms Qu3HYECKUX JUI U
mm.1.1-1.7 s ropuandecKux UL JaHHOTO Pasmena, SMHUTEHT/KOHTPAreHT/qeOUTOP/3aeMINK CUUTACTCS
HAXOSIIMMCSI B COCTOSIHHH J1e(oiTa, BCe aKTHUBBI, OTHOCSIUECS K HEMY, CYMTAFOTCS HAXOISIIMMHUCS B
COCTOSIHUH JeoITa.

Bobixon u3 cocrosinus gedosra (mepexo BO3MOKEH TOJIbKO B COCTOSIHHE 00eCIeHEHMST).

3aJ0IDKEHHOCTD IIePeCTaeT CYUTATHCS HaXOo SIIIeHCs B Ie)oITe B CIEAYIOIUX CIIydasx:

B cnydae pectpykrypuzanuu 1e(ONTHOIH 3a/J0JDKEHHOCTH KOHTpareHra rnepesa (GoHIOM Iocie
COOBITHS TIEPBOTO OOCTY)KUBAHMUS JI0JITa.

Ecnu 3amomkeHHOCTs OblTa pu3HaHa AeoNTHOW M3-3a AedoiTa KOMIIaHUH TPYIIIEL, K KOTOPOH
NPUHAJIEKUT KOHTPAreHT — TMOclie MyOJIMYHOro OOBSBICHUS O PECTPYKTYpH3alMU JMOO MHPOBOM
COTJIALIICHUH.

B cnydae B0300HOBIECHMS OOCTYXHMBaHHA [0ira MO TrpadyKy M OTCYTCTBHS INPOCPOUYECHHBIX
00513aTeNIbCTB Ha JaTy OINPEAEICHHS CIPaBeNINBOM CTOMMOCTH.

B cnysae rmomydeHus WHGOpPMAIMH O TPEKPANICHWH  YTOJIOBHOTO  IpEcIeOBaHMS
3aeMINHKa/KOHTPAareHTa MyTeM OINpaBAATEIbHOTO IIPUTOBOpa MO0 MPEKPAICHHS AeNa, a TAKXKE B CIydae
mpekpaieHus: aena o OankporctBe. [lpu 3ToM VYmpapmistomias KommaHusi 00s3aHa MPOBECTH OICHKY
(PMHAHCOBOTO COCTOSIHHS C YUETOM M3BECTHBIX MJIH MPEAIOIaraéMbIX YCIOBUH MUPOBOTO COTJIAILICHHSI.

B cinyuyae mnosiBieHus (U3MUECKOTro JHMLa, OOBSBICHHOTO paHee IMpONaBIIMM 0Oe3 BeCTH, U
BO300HOBJICHUSI 00CITY)KMBaHHsI 3310JDKEHHOCTH.

O  peanuzauuu  yKa3aHHBIX ~ COOBITMI  VYmpaBnsiomas — KOMmaHus  HMHGOPMHpPYET
Crienanu3upoBaHHBIM  Aeno3utapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAUTCS B TPYHIy aKTHBOB
«O6ecueHeHHBIE O3 HACTYIUICHUS eOITay.

Ha6aromaemas u qocrynHasi Oup xeBasi IUIOIIAKA — TOProBasl IUIOIIAAKA POCCHICKON U (MITH)
WHOCTpaHHOH OwWpku, 3akperuieHHas B [lpaBumax ompemenenuss CYA k koTopodt y Ympamisromeit
KOMITaHWH €CTh JJOCTYII, KaK HampsMyIo, TaKk ¥ 4epe3 (PUHAHCOBBIX MOCPEIHUKOB. YKa3aHHbIE OMpIKeBbIe
IUTOIIAIKY TIpuBeieHb! B [Ipritoxxenun 3.

AKTUBHBIII PBIHOK —  PBIHOK, Ha KOTOPOM OIEpalMd C AKTHBOM WM 00s3aTeIbCTBOM
MPOBOJATCS C JOCTATOYHOW YaCTOTOM M B JOCTATOYHOM OOBEME, MO3BOJISIOIIEM IOIy4aTh HH(DOPMAIHIO
00 OILIEHKaX aKTHBOB MJIA 00s13aTEJILCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (W3 YMCJIa aKTHBHBIX) C HANOONBIINM 11 COOTBETCTBYIOIETO aKTHBA
WM 00s13aTebCTBA 00HEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJOrHyHas 00IMramms — oONMranys, OTHOCAIIASACS K TOMY )K€ CEIMEHTY, YTO U OlICHHBaeMast
Oymara.

HOXO)IHOCT]) K nNoralmeHuIo — Bq)q)eKTI/IBHaH CTaBKa JOXOJIHOCTH, paCCUYUTaHHAA K INOTallICHUIO.

Moramenue — Omwkaiiimee gocpodHoe (Hampumep, odepra) TmorameHne (He YacTUIHOE)
obyuralMM WM TOraiieHue oOiuranuu, B cilydae, €Cli JIOCPOYHOE MOralieHHe He MpelyCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMH.

J¢ddexTUBHAS CTABKA J0XOAHOCTH AOJTOBOW IEeHHOH Oymarm oT neHsl P ompenensercs
MCXOJsI U3 YPaBHECHUS:
N CE
P+NED = Z TE,
(=114 ¥Tif) 26a
rue:
YTM — uckomast 3pekTHBHAS CTaBKa JOXOJHOCTH,
P — mena, or KOTOpO# paccunThiBacTCs 3(P(HEKTHBHAS CTaBKa JOXOIHOCTH JOJITOBOW ICHHOM
Oymaru,
NKID — HakoruleHHBIM KyNOHHBIH 0XO0/] HA ATy OLEHKH (IPUOABISETCS B TOM Clydae, ecid LieHa
P we Bxmovaer HKJI),
N — KonHMYecTBO OCTABLIMXCS HA [ATy OLEHKH IUIATEKEW MPOLEHTOB W/WIM OCHOBHOM CyMMBI
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JIOJITa 1O JIOJIrOBOI IIeHHOH Oymare,
CF; — BeIMYMHA i-T0 IIaTexa,
t; — nara i-ro muarexa,
tp, — maTa OICHKH.

IIpuBeneHHAs CTOMMOCTBL OyIyHIUX ACHEKHBIX MOTOKOB HA JaTy OLICHKHU (32 MCKJIIOYeHHEM
pacdeTa CTOMMOCTH JeMO3UTOB N 00f3aTeJbCTB 110 I0OrOBOPAM ONEPALIMOHHON apeH/bl, B KOTOPBIX
@oH/ BBICTYNIACT apEHAATOPOM, IPOCTOr0 BeKceJIsl, BBIIAHHOI0 KPeANTHOH opraHu3anmeii, 3aiimos
MOJIy4eHHBIX H OLEHKH MHBIX BUIOB KPEIUTOPCKON 3aJ0/LKEHHOCTH ) PACCUUTHIBACTCS 110 (hopMyIie:

I
Z =+ (1 — PD; » LGD)
=1 e,n] :455
rue:
PV — cripaBemBasi CTOMMOCTH akTHBA (00s3aTEBCTBA);
#; — CTaBKa JUCKOHTHPOBAaHWS B TIPOIICHTaX TOJOBBIX, OIPEICICHHAs B COOTBCTCTBUU C

Hactosimumu [IpaBuiamu; cTaBKa JTUCKOHTHPOBAHUS, ONpEZEsieMasl pacUeTHBIM ITyTE€M, OKPYTJIeTCs J0
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOIl KOHTpPareHT B
Teyenue cpoka (ti-to) MOKET oKa3aThCs B COCTOSHUU e oIITa, MOPSAOK ONPECTICHHs KOTOPOH YCTaHOBIICH
B [Ipunoxxenun 4 x HactoamuM IIpaBunam;

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEP)KEHHOII
KPEOUTHOMY DHCKY, KOTOpasi MOXET ObITh IOTepsHa B ciy4ae JedonaTa KOHTpAareHTa, MOPSIOK
oTpezieIeHust KOTopoi ycraHoBieH B [Ipmnoxkennu 4 k HacrosmunM [IpaBuam.

N — KOMMYECTBO MEHEXKHBIX MOTOKOB JI0 JaThl TMOTalIeHusi akThBa (0013aTeNbCTBa), HAUYHHAS C
natel onpeneneHus CHA;

F; — BemuuuHa i-ro riarexa (MPOIECHTH ¥ OCHOBHAS CYMMa);

t; — mara i-ro narexa,

tp — nara onenku (onpenenenus CHA).

IIpuBegeHHast cTOMMOCTH OYAyWIMX JEeHEXKHbIX IOTOKOB (AJ1f pacyera [1eNo3UTOB,
00513aTeIbCTB M0 AO0r0OBOPAM ONEPANIMOHHON apeHAbl, B KOTOPHIX DOHI BBICTYNAET apeHIAaTOpPOM,
NMPOCTOr0 BEKCEJIsl, BLIIAHHOTO KPEeIUTHOH opraHu3aunmeii, 3aiiMOB MOJYy4YeHHBIX M OLEHKH HHBIX
BH/IOB KPEIUTOPCKOM 3210/5KEHHOCTH) HA ATy OIEeHKH PACCUUTHIBACTCS M0 (hopMyJie:

N CF,
PV = Z —
=11+ !55
rue:
PV — cripaBeiBast CTOMMOCTH akTHBA (00s3aTEIIECTBA);
# — CTaBKa JIUCKOHTHPOBAHMS B TPOIIEHTaX TOJOBBIX, OINpPEICICHHAS B COOTBETCTBHH C

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

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

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

t; — nara i-ro muarexa,

tp — nara onienku (onpenenenus CUA).

B pacuer cmpaBemnBOl CTOMMOCTH akTHBa (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXH
(meHexHbIe MOTOKK) IO JIOrOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOJAMTCS PAacdeT, BHE 3aBUCHMOCTH OT
CpOKa IOTaIleHUSL.

JleHexHbIe TOTOKH, BKIIFOUasl TPOIIEHTHBIN JTIOXO0/I, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, JIaTOH JEHEKHOTO MMOTOKA CUUTACTCS MHUHUMANbHAs J]aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAS JaTe OKOHYAHMs N-Oro Mepuoja (3a HCKIIOUYSHHEM CllydaeB
JOCPOYHOT'0 HOTAIIEHHs OCHOBHOTO J0JITA).

I'padmk 1eHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMSI M3MEHEHHUH B JIOTOBOP (B T.4. B YaCTH M3MEHEHHs CTaBKH IO JJOTOBOPY, CPOKa
JIEWCTBHS I0TOBOPA, IEPHOIUYHOCTH HJIH CPOKOB BBIIJIATH IPOLIEHTHBIX I0XO/0B);

— M3MEHEHHSI CyMMBl OCHOBHOI'O JOJra (IOMOJIHEHMs, YACTHYHOTO IOTALICHUs, €CIi OHO
He OBUIO YYTEHO rparKoMm).

Jlns ydeta B CHIPaBeIUIMBOI CTOMMOCTH OOECLEHEHUS NMPOMCXOIUT KOPPEKTHPOBKA BEIHYHHEI
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OKHIAEMBIX JIE€HEKHBIX TOTOKOB (TF; ) W/WaK CTaBKU TUCKOHTHPOBAHHUS.
Be3puckoBas craBka:

. B poccuiickux pyosx:

- CcTaBKa, ompenensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHHCKUM TIOCYJapCTBEHHBIM
obmuranmsam (craBku KBJ MockoBckoit Oupku Ha [IaTy pacdera CHpaBEIMBON CTOMMOCTH C YYETOM
CpOKa 10 MOTalleHHs COOTBETCTBYIOIIETO IIaTekKa, PACCYMTAaHHAs 0 ABYX 3HAKOB Iocie 3ansaToi. IIpu
STOM €CJIM Ha KOHKPETHBIH NeHb HeT 3HadeHus craBkd KBJ[ mo HeoOXommmMoMy CpOKy MOTamIeHHS,
o0bsBiieHHONH MockoBekoit 6mpxu, KB/l momkna OBITH OIpenenieHa pacueTHBIM ITyTEM II0 METOIUKE
MocKOBCKOH OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpPOH e€ oOBsBiIsieT MOCKOBCKas Ompyka) — Ui
3a/10JKEHHOCTH, CPOK IIOTallIeHHs KOTOPOH peBBIIAET 1 KajaeHAapHbIN AEHb;

- craBka RUSFAR (http://www.moex.com/msn/ru-rusfar/) — a1 3amomkeHHOCTH, CPOK
HorameHus KOTOpoi He IpeBhIIaeT 1 KaleHAapHOro IHS.

B orcyTrcTBHE BO3MOXXKHOCTH OIpeAeieHus akTyanbHbIX 3HaueHuit KB/l MockoBckoi Oupku B
KayecTBE BPEMEHHOH albTEpHATHBBI OE3PUCKOBOI CTaBKM Ul ONpEAETCHUS CHpPaBEAJUBOH CTOUMOCTH
aKTHUBOB MCIIONIB3YETCS CTaBKa, PAacCUMTHIBacMas METOJOM MHTEpHOJSIMU (HampuMep, JTUHEHHOW) Ha
OCHOBE OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUIGHMHM aKTHBa YIPAaBIAIOMAs KOMIIAHMA OG(GOpPMIIIET MOTHBHUPOBAHHBIM CYKACHHEM U
npefocTaBisieT ero B Cnennanu3upoBaHHbIN JE€IO3UTapUiL.

. B amepukaHckux gonnapax:

- CTaBKa, IOJIy4alolascs METOAOM JIMHEWHOW HWHTEPHONALUU CTaBOK IO aMEPUKAHCKUM
TOCYZAapCTBEHHBIM ~ OONMTanmusiM Ui 3aJ0JDKCHHOCTH, CpPOK IOTAalIeHHs KOTOPOW  IPEBBIIIAcT
MHUHUMAJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM I'OCOOIIUTaIHsIM;

- CTaBKa, MOJIydaroascs MEeTOI0M JIMHEHHOM MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
craekn SOFR ¥ CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJIUrauusM® juis 3aj10J5KEHHOCTH, CPOK
HorameHus KOTopoi mpeBslmaeT | KajdeHIapHBIN JeHb U He MPEeBbIIIacT MUHUMAIBHOIO CPOKa CTaBOK 10
aMEPUKAHCKUM TOCOOJIUTAIINSAM;

- craeka SOFR- 11715 3a/10/5KEHHOCTH, CPOK MOTAIEHUs KOTOPOH He MpeBbIAET | KaleH apHOro
JHSL.

. B eBpo

- craBka €STR® - 1714 33/1015K€HHOCTH, CPOK IIOTAlIEHHs KOTOPOIl HE NpeBhIaeT | KaneH apHoro
AHSA;

- CTaBKa, MOIy4arouascs METOJOM JITHHEIHHON HHTEPIOSALUH CTABOK Ha COOTBETCTBYIOLIUE CPOKH
no obmuraimsaM ¢ peiiturroMm AAA° IS 3a10JDKEHHOCTH, CPOK MMOTANIEHHs KOTOPOH MpPEBBIIAET
MHUHHMAJIBHBIA CPOK CTABOK MO OOJIMTalusIM ¢ peUTHHIOM AAA;

- CTaBKa, MOJYYaloIIascsd METOIOM JHMHEHHOM MHTEepPHOJSAIUHM CTaBOK Ha COOTBETCTBYIOILIHE
CpOKHU

craBkd €STR ¥ cTaBKM Ha MMUHHUMAaJBHOM CpPOKE CTaBOK MO oOnuranusaMm c¢ pedtuHroMm AAA mis
3aJI0JDKEHHOCTH, CPOK IIOTAIIeHUs KOTOpOil mpeBblmaeT | KaJeHAapHBIM [AeHbh U HE IIPEBBIIIAET
MUHHMAJIBHOTO CPOKa CTaBOK 110 OOIUTAINAM ¢ peHTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3puCcKoBas cTaBKa (JIMO0 ee WHTEpHOJANIHMs, Harpumep,
JMHEHHas) B COOTBETCTBYIOIIEH BaIIOTE.

®opmyJia JUHEHHOH MHTEPHIOJIAUMT
RE gy 00 Doy = Doy

L V—l
% (RKy, — BEy ). ecmi Doy = Do = Doy
1

HHV“_'-F 1),
=

BK pyyay, oo Dy, Dyvax

rue:

Dm - cpok 110 morameHnst HHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHIMaNbHBINA (MaKCUMaIbHBIA) CPOK, HA KOTOPBIH ONpeAeIeH yPOBEHb MPOIEHTHBIX
CTaBOK OECKYNOHHOH ITOXOMHOCTH TOAXOMSANIMX (PENeBAHTHBIX) TOCYAApPCTBEHHBIX IIEHHBIX OyMmar, B
rojax;

V+1, V1 — Haubosee 6mm3kuii K Dy cpok, Ha KOTOPBI M3BECTHO 3HAUEHHE KPUBOW OECKYIOHHOM
JIOXOTHOCTH, He MPEBBIMAIONINH (TIpeBhIIaromui) Dm, B rogax (ompeaensercss ¢ TOYHOCTBIO 10 4 3HAKOB
MOCIIe 3aIlsATON);

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

" VicTounuk: https://www.sofrrate.com/

8YcTounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
SHcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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RK(T) — ypoBeHb NpoOHEHTHBIX cTaBOK s cpoka T, rae T moxker
NpuHUMATh 3HadYeHuss V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHHe CTaBKH
onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNsiTOH B MPOIEHTAaX U 10 4 3HAKOB B J0JIsIX.

CermeHTanus 00JIMranuii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO
MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIieHHs U TUITy YMHTEHTA:

a. I'pynnupoexa no peiimunzy smumenma (€CI 3MUTEHT UMEET PEHTHHI HECKOJIBKHX
PEHTHHTOBBIX ar€HTCTB, TO [UIS TPYIITUPOBKH HCIIONb3YETCS MAKCUMAIbHBINA PEUTHHT).

PeliTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHMS peiTHHra Poccuiickoit @enepanuu.

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

Mesnee 1 roga  Aropaiiust MEHbILE WK paBHa 365 nHei;

Ot 1 go3 ner  mropauus 6onbiue 365 nHel, HO MeHbIle win paBHa 1095 nueit;
Or3 go Sner  mropanus 6onbiue 1095 qHeit, HO MeHble UK paBHa 1825 nHeid;
bosnee 5 ner Jropatust 6onbine 1825 nHeit.

C. Tpynnupoexa no muny smumenma:

- 171 OOJIMTalliy POCCUHCKUX IMUTEHTOB, HOMHHHPOBAaHHbIE B PyOIIsX:
TlocynapcTBeHHBIC OONUTALINY;

KopriopatuBHbIe 00IHraluy;

MyHuLMIaNbHBIE 00IHUraliy U o0nuranuu cyobekro PO.

- IUIs1 €BPOOOIUraliui POCCUHCKUX YMUTEHTOB:

Tl'ocynapcTBeHHBIE €BpOOOIUTaIly;

EBpoobOnuranuu 6aHKOB;

EBpoo0Oiuranyy HepMHaHCOBBIX OpPraHU3aIMM.

d. I'pynnupogxa no eaniome.

Hcxonnble gaHHble YpoBHsi 1 - [CHOBBIE KOTHUPOBKH (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX
PBIHKOB B OTHOIICHUH UICHTUYHBIX aKTHBOB WJIH 0053aTENHCTB, K KOTOPBIM OPraHU3aUsl UMEET TOCTYI Ha
JIaTy OLICHKH.

Hcxoanbie 1aHHbIe YPOBHS 2 - UCXOJIHbIC JAHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)Ie ABJIAOTCA Ha6J'IIO}IaeMI)IMI/I, HpHMO HJIN KOCBCHHO, B OTHOIICHUU onpe):[eneHHoro
aKTHBa WK 00s13aTEILCTBA.

Hcxoanble naHHble YpoBHS 3 - HeHaOJrOJaeMble HCXOJHBIC [aHHBIE B OTHOLICHHUU
OMPEICICHHOTO aKTHBA WJIA 00513aTEIbCTBA.
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puiaoxenne 2A. Moaeinb onpeaejeHUsi PACYETHOM LEHbI J1JI51 POCCHICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasi OOJIUramus.
CermeHTanus 00JMrauii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIMTyCKA) HECKOJBKUX PEHTHHIOBBIX ar€HTCTB [UIS TPYIIIUPOBKU UCTIONB3YETCS MAKCHMAITBbHBINA PEHTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

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 M3MCHCHUA peﬁTnHra

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

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus 6onbire 1095 nHel, HO MeHBbIIIE YUK paBHa 1825 nHel;

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomxeH ObiTh He Hwke 1 000 000 (Omgmoro musummoHa) pyOunei. KommdectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCYUTHIBACTCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTh i-0if aHAJIOTHYHOM OOJHraldd MO CPeIHEB3BEIICHHON IleHE Ha AaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WHas poccuiickas Oupxa, TO CTaBKa IMCKOHTHPOBAHHS OIpEAeiseTcs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [IEHHBIE OyMaryu BEIOMPAIOTCS M3 TOTO )K€ CETMEHTA LIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (OpmHoit Teicsiun) Oymar. KonudecTBO aHaJOrMYHBIX OOJHUranuii 10KHO ObITh He MeHblue 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
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 naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOMPAETCS OJJHA U3 PACKPHIBAEMbBIX OHMpPIKeil LIeH B MOPsAKE yObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;

IIeHa 3aKPBITHS;

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

VOLUME_i — 06beM criesok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary omnpenenenns CHA B miTykax wid
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl 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 Bumrouaer HK]T);

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;

| — OpsIKOBBII HOMED IUIaTeKa, HAUMHAsI ¢ JaThl onpeaencHus CHA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIOJIF30BAaHUEM PACcYETHON CTaBKU MUCKOHTHpoBaHwMs (1) 3a MunycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS HA JaTy OIEHKH IUIATEXEH TPOIIEHTOB W/WIIM OCHOBHOM CYMMSBI JIOJTa TI0

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CrouMOCTh IIEHHBIX OyMar, pacCUuTBIBa€Mast 110 METOLY IIPUBEICHHON CTOMMOCTH, B CITy4ae HATMUIHS
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIHYHOH OT pyo0.as (32 HMCKJIIOYEHHEM IEHHBIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

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

. CF,
Pto=>" '
= (1+ri + CrSpread )"
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPAIKOBBIN HOMEP JIEHEKHOTO MTOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpENeNIeHNs] CIPaBeUIMBOM CTOMMOCTH (He BKIIOYast) 10 JAaTel odepThl (ecmu odepTa
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

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 KPEOUTHBIN CIIPA] (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHGHHBaeMOﬁ I[OJIFOBOﬁ LIEHHOM 6yMaFI/I OCHOBHBIM PBIHKOM SBJISICTCS BHC6I/Ip)KCBOI71

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
MPEIBIAYIIAIA TOPTOBBIA A€Hb, ecan Aara onpexencHus CYA sBisieTcsS HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

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

1. BAJIIOTa OOpAILCHUs aHAJIOTa COBIAJAET C BAJIOTONW OOpalleHusl OLIEHUBAEMOMH JI0JTOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, AOIyCKAETCS BRIOOP aHAJIOTOB C MPOMU3BOJIBHOI Jropanueil, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHTOBOM TIPYIIIE YTO U OLIEHWBAeMasi OITOBas IICHHAS
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 PKOHOMHUKH M CTPaHOW PUCKA SMUTEHTa/KOHEUHOro 3aeMIIMKa (10 JaHHBIM cucteMbl cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEJUTHBIN pedTHHT. Ecii mopydnTenbeTBO MO BBIYCKY AOJITOBOM LIEHHOM Oymaru obecredynBact
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIYCKa JOJITOBOW IIEHHOI OyMaru u mopy4uresns (rapaHra).

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

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

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

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

CrSpread, = YTM, —r,

e,




YTM[ — JO0XOOHOCTH K HOI‘aHICHI/IIO/O(l)epTe 1-0ro aHajora Io LCHE 3aKPbITUA;

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

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIIPENOB aHanoros. IIpu pacyere 3HaueHHs MEAMAHHOIO KPEOUTHOIO CIIpEna
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOuiranuii, HOMUHHPOBAHHBIX B PYOJISX, MCHONB3yeTcsl 0e3 M3MEHEHWH MOJelNb IS
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpadurka OYIyIIUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHS)KHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

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

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

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

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

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

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
IEHHBIX OyMar OCYyIIECTBIIAETCS NEPECMOTpP OyIyIIMX ICHEKHBIX HMOTOKOB MPU HATWYMU OOHOBIICHHOMN
uHpopmanuu®;

" O BENMYMHE CTaBKH KyNMOHA (A7 IEHHBIX OyMar, 1Mo KOTOPBIM IPOLICHTHBIE

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

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

KOTOPBIM MNPEAYCMOTPEHO YaCTUYHOC IOrall€HUE OCHOBHOI'O A0Jira, HO CYMMBbI IOramacMbIX

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

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX ny6m/11<au1/11/111.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM IPEAyCMOTPEHO YaCTUYHOE IMOTAIlleHHEe OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OIIPEZIETIEHHOTO C YYETOM BCEX PaHEe YCTAHOBIEHHBIX CYMM HOTAIICHHS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBIIYCKY/SMHUTEHTY HE MPOMCXOAMIO PE3KOr0 HM3MEHEHHUS] KPEIUTHOTO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] DMUTEHTA, U TIPH 3TOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ IPOTHO3HOTO 3HAYECHUS! MHQIISIMU ISl COOTBETCTBYIOIIET0 NepHoia
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}IHHBOfl CTOHUMOCTH,

10 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM 06nnraunﬁ C UHACKCUPYEMBIM HOMI/IH&J’[OM) BBITIOJTHACTCA pacqé'r WHBIX n0Ka3aTenel7[,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

u HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
Tepuoaa, 1o OKOHYaHUU KOTOPOT'O0 IPOMU3BOJUTCS BBIIIJIaTa OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jlyis IONrOBBIX IEHHBIX OyMar ¢ WHACKCUPYCMBIM HOMHUHAJIOM, B pPacuyeT BEIMYUHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO ITIOTOKA C YIETOM IPEANIeCTBYIOMIEr0 YACTHIHOTO ITOTAIIEHUsI OCHOBHOTO JI0JITa 110 (GOpMyJIe:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITa C JaThl pa3MeIICHUs BBIMYCKa (HE BKIIOYAS YACTHYHOE IOTANICHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAIEHWs OCHOBHOTO [OJra C JaThl pa3MeIlleHUs] BBINyCKa (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JCHEKHOTO MOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTANIEHHS OCHOBHOTO
JIONITa, €CIM OHO MPEIyCMOTPEHO YCJOBHSIMHM BBIMTyCKa B JaTy JEHEXKHOTO IOTOKAa, pacCYMTaHHAS MO

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

CVIILIA AWOPT,, - ICKOMasl BeJTMYMHA YACTUYHOTO TIOTallleH!s HOMHUHAJA B 1aTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YACTHMYHOTO MOTALIEHUs: OCHOBHOTO JOJIra C JaThl Pa3sMElIeHHs BhINycKa (T.e. TOJBKO C Y4ETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

A0 AMOPT, - nons 9acTHYHOTO TIOTaNIEHWss HOMHHANA B JIATY JIE€HEXHOTO MTOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O3 52001 RMFS, paccuurannoe mo popmyne kak pasauma Mexay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

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

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

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

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52001RMFS, paccumnrannoe no ¢opmysie (a) ¢ TOYHOCTBIO JI0 2 3HAKOB IOCJE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB IMOCIE 3alsATOW —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCTIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha maty oneHku, myomukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHAuH BeimyckoB OD3 52002RMFS u 52003RMFS:

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

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

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

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

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CpEIHEB3BEIICHHOMY CpPOKY A0 noramienus 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 HHQIIAIIUHN UCTIOIB3YETCs MOPSAIOK, OMUcaHHbId B 1. 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapxXu4ecKoM NopsiaKe.

1.1.1. [nsa Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE IPEBBIIIACT COOTBETCTBYIOIIWE HATHI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHOW» MHQIIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
TIaTexa.

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

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

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

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

1.1.2. TIlpm Hamumuuum mnporHoza MOP mo 0a30BoMy IOKa3aTento, HCIOIB3yEMOMY IS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI ONPEACIIIIOTCS [0 METOAAaM, YKa3aHHBIM HIDKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIOHOB, ONPEIENIEHHBIX M3 aHAJIOTMYHBIX oOnuranuii. B memsx pacuera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuust Oosee OJHOTIO BBINYCKA aHAJOTMYHBIX OOJMIallMi TOTO K€ SMHTEHTa
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTM BbIOMparoTcs Ha ycMmoTrpenune YK (akcneprTHOe cyxaeHue), npu 3tom YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHUTEHTA HCIIONB3YyeTCS IOAXOJl COXpaHeHHs KpeauTHoro cmpizaa. Ha ycmorpenme YK mis momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3/IHEE CIEAYIOMIETo paboyero THs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOmuranmu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTh, paBHYIO (r+Spread) Ha naTy oueHKH, re:

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

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsII Ha3ad, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHUMACTCS YCPEAHCHHBIA KPEIUTHBIN CIPAJ 32 OIUH
Mecsr He Ooiiee 4eM IO TpeM APYrHUM OONHMTramusM TOTO K€ IMHTEHTa C Hamboiee ONM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, MMEIOIINX [ICHY aKTUBHOTO PHIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
¢dopmyna mpuBeIeHHOH croumMocTH, B KoTopodl neHa (PV) npuHumaercst paBHO# Ommkaiiimeil neHe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIONB3YETCS JOXOJHOCTh IO COOTBETCTBYIOIIEMY HHAEKCY
o0nuTanuii, COOTBETCTBYIOIEMY PEHTHHIOBO# IpyTIle, K KOTOPOH OTHOCUTCS OIICHUBacMast OOIUT AN

B 3aBHCHMOCTH OT KpPEIWTHOTO PEHTHHra y BHITyCKa MOJNTOBOH IEHHOM Oymaru (KpeIuTHBIH
PEHTHHT B BalllOTE HOMHHAJA), a B CIydae €ro OTCYTCTBHS - PEHTHHTAa SMHUTEHTA WU TOPYIHUTEI
(rapaHTa) ZONTOBOI IEHHOH OyMaru, JoiroBas IeHHass OyMara MOXeT ObITh OTHECEHA K OJTHON M3 YETHIPEX
PEHTHHTOBBIX Tpymil. [Ipy HaMWYNKM HECKONBKUX PEHTHHTOB, BHIOMPAETCS HAUOONBIIMA W3 MMEIOLIHXCS
aKTyaJbHBIX KPEOUTHBIX PEHTHHTOB. EcCiIM TOPYYHTENBCTBO 1O BBIMTYCKY JOJTOBOW IICHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCS aKTYaJlbHBIX KPEIUTHBIX PEUTHHIOB BBIITyCKa TOJTOBOM 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, IPUCBOEHHOIO POCCUNUCKMM PEUTHHIOBBIM Aar€HTCTBOM II0 HAIMOHAIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e PeiiTunrosas rpynmna |

Wupexc kopropatuBHEIX obnmuramuii (1-3 roga, pefituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

Wunekc kopnopatuBHbIx obnuramnuii (1-3 roga, A-(RU) <...< AA+(RU)),

Tukep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma III

Wupexc kopmopatuBHBIX obmuramuit (> 0.5 roma, BB+(RU) < peituar <
BBB+(RU),

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBAIBHBIX JIMCTOB (KOTHPOBAJILHBIH YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ] «PEUTHHTa IO
JIOXOIHOCTW». {11 3TOr0 Ha IOCIENHIOK JaTy, Ha KOTOPYIO UMEETCS 1IeHa aKTMBHOI'O PBhIHKA
(unu Ha JaTy oOmpejeNeHHs IOCIEeJHEro KyNnoHa WM mocieqHed odepTsl), ompenessiercs
HanOoJiee OJU3KUH 1O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CYUTACTCS
IIPUHAJUIEKAIIEH K 9TOM KaTeropuu peUTUHIOB. J{JIs pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npuMeHsieTcs: popMylia MpUBEICHHON CTOMMOCTH, B KoTopoi neHa (PV) npuHuMaeTcs paBHOH
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKA Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ gaThl omeHKHA. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE ICHBI MPUMEHSCTCS
CIIpaBeMBasi CTOMMOCTbh Ha MPEIIECTBYIONIYIO 1aTy. B kauecTBe CTaBKU JUCKOHTHPOBAHMS
UCIIONB3YETCS JIOXOMHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OOIHMTamnuii, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpyIIe, K KOTOPOI OTHOCHTCS OI[CHHBaeMasi OOIUT IS,

1.2. IIporHo3upoBaHHe MPOIEHTHBIX CTABOK JUIA IEHHBIX OyMar, MOTOKH IO

KOTOPBIM 3aBHCAT OT g-curve, Ha OCHoBe (hopBapaHbIX cTaBok (MeToaumka mpuMeHUMA

TOJIBKO B Cjy4yae, €CJM ONUCAHHBIN MOPAIOK omnpeaesieHUsi KYNMOHA B MeTOJIUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM C YCIOBUSIMH BBIITYCKA PACCUHUTHIBAETCS MPOTHO3HAS JaTa ONpeesieHUs
CTaBKH IS i-OTO KYIIOHHOTO MepHoja (d,m).

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JIOKYMEHTOB ONpeneisieTcss (opBapaHas gara s i-ro
KYTTOHHOTO TIEpHO/IA:

dﬂ-fﬁﬂ = dH}’n+ d[
rac:
dﬂ-fﬁﬂ — (bopBaanaﬂ JlaTa, HUCIOoJIb3yeMas Jid OIIPEACICHUA HpOFHOBHOﬁ
CTaBKHM 1-TO KyIIOHAQ,
dl-;yn — Jgara OIpeCaCICHUA KYIIOHA, paCCUUTaAaHHAsA B COOTBETCTBUM C H.l;
d[ — CPOK IJ1d G-curve B romax, HCHOHBSyCMLIfI U OIPEACIICHUA CTAaBKU i-ro
KYIIOHHOT'O Inepruoaa B COOTBETCTBUU € YCIIOBUSMU BBIITYCKa ((l)OpBap,HHaSI TOYKa.

65



C) st i-ro KYHNOHHOTO Iepuojia paccUMThIBacTCs (OpBApIHBII CPOK Ul ONpEJeNICHUs KyIOoHa

(tj, B rogax) Ha JaTy OIIEHKH:
Bygn — G0E
b= | ——
L 365

£; — QopBapaHbIi CpPOK s ONIpeneNieHHuss KynmoHa (B KadyecTBe Oa3bl
pacdeTa uctonbzyercs 365 mHel);
fqrn — A4TA ONPEENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

f2ote — 1aTa OLIEHKH.
d) ®oprapmHoe 3HaueHue cTaBKH (f;) M1st i-ro KyMOHHOTO TIepHoIa oTpeessIeTcs Mo GopMyIie:

1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rae:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne cnoroBodl G-KpUBOW Ha HaTy OLEHKM Ha CpOKe,
COOTBETCTRYIOIICH B (hopBapaHOi nate (d nig; — dnte];
£; - popBapaHBIA CPOK VIS ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B kauecTBe 0a3bl pacueTa UCMONb3yeTcs 365 nHeit);
&; — cpok st G-curve B rofax, UCIOJIB3yEMbIi IS OTPEe/IeeHHs CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
{r; — 3nauenne G-KpPUBOH B IPOLIEHTAX, OTIPENENEHHOE Ha NATY (g -
€) Paccunrannsle popBapHbIC 3HAUCHNS MPOIEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKA.

1.3.  Jlast 1oATroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR s nporHo3upoBaHusi OyJyIIMX CTaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHOU
KpHUBOii, monyueHHO#H Ha ocHoBe cBomoB Ha RUSFAR (no naunueiM ITAO MockoBckas Bupxa).
JlaHHBIE IPOTHO3HBIE 3HAUCHHs] OOHOBISIFOTCS €XKEAHEBHO. [IpH OTCYTCTBHHU IOCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEi KOMIIAHHH.

1.4. IlporHo3upoBaHHMe NPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKH IO
KOTOPbIM 3aBHCAT OT MHBIX MePEeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIAMH,
omucaHHbpMA BTI. 1.1.2 — 1.1.4.

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Kkoe usmeneHue KpeOunHozo Kauyecmaed.
2.1.  Ecnu mpousouuio yiy4llleHHe KPEIUTHOrO KauyecTBa B CIEICTBUU MOKYNKU
SMHUTEHTa KOMIIaHUEH ¢ OoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu npou3ounuo yxyIIeHHE KPEAWTHOTO KadyecTBa (CHW)KCHHE DPEHTHHIA,
KOPIIOPATHBHBIA KOH(IHMKT, 3HAYMMbIE IIPETCH3UH KOHTPAreHTOB MJIH TOCYIapCTBEHHBIX OPTraHOB
U T.OL), TO ONPENEISAIOTCS AHAIOTMYHBIE CHTYallud C JAPYTMMH 3MHTEHTaMH B mnpouuioM. B
KauyecTBe 0a3bl /IS ONpENENeHUs] JJOXOMHOCTH JUIS pacueTa BEJIMYMHBI HEH3BECTHBIX KYIIOHOB
UCIIOJNIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBILET0Cs CTPECCY SMHUTEHTA B IPOLIIIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOT'O COOBITHSI.
OTHOCHTEIBHBIN POCT CIIP3/Ia PACCUUTHIBAETCS KaK OTHOIICHHE CpemaHero cipaza 3a 10 (mecsars)
JIHEH C MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IIATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CTb HEHbI, UCIIOJIB3YEMBIC NJIsI OIICHKN HA aKTUBHOM PBIHKE. B cJ1ydgac €CJIM TaKux JlHeﬁ
MeHee IISITH, TO JJIsl pacdera OTHOCHTENLHOTO CIIP3/Ia CIIONIB3YIOTCS MIEPBbIE TAKUE ISATh AHEH.

2.3. Peskoe m3MencHue KPEAUTHOI'0 Ka4eCTBA MOKET IMPU3HABATHCA B CICAYIOIINUX
ciy4dasix (BKJ'I}O‘{aSI, HO HC OrpaHI/I‘II/IBaHCB)Z

. CHIDKEeHNe/poCT PEeHTHHTA BBIITYCKa/SMHUTEHTA;

. [IpuoOpereHune sMuTEeHTa KOMIIaHWEH C 0ojee BBICOKMM/HHU3KUM KPEIUTHBIM
KadecTBOM (0oJiee BHICOKUM/HU3KUM PERTHHTOM);

. BxiroueHne SMUTEHTA B CAHKLIMOHHBIH CIIHCOK;
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Cepbe3Hblil KOPIOPATHBHBIN KOH(IHUKT;
3HauNTeIbHbIE IPETEH3UN KOHTPAreHTOB WK TOCYAAPCTBEHHBIX OPraHOB.
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Mpunoxenue 3 Mopaaok onpeaeneHns cnpaseinBoi CTOMMOCTU MHOCTPaHHbIX
LUEHHbIX Bymar

Bbi6bop cnocoba oueHKM crnipaBeasMBOM CTOMMOCTU LEHHbIX 6yMmar (B TOM 4yucne
LEeHHbIX ByMar ogHOro W TOro e BbilNycKa) onpeaensercs Haamunem akTMYecKom
BO3MOXHOCTM pacnopsi>kaTbCad UeHHbIMKM 6ymaramu (UeHHo 6ymaroi) B YCNOBUAX
HeAPYXEeCTBEHHbIX AENCTBUIA, NpeaAnpuHUMaeMbiX CO CTOPOHbl  WMHOCTPaHHbIX
rocyaapcrs, MeXAyHapoaHbIX opraHusaumni, MHOCTPaHHbIX dnHaHCOBbIX
opraHmsauuin, MexAyHapoAHbIX PacYETHO-K/IMPUHIOBbLIX LEHTPOB «EBpoknmp baHk»,
r. bptoccenb, n «Knupctpum BaHKWMHr», 1. JllokceMbypr, B TOM 4uCie CBSA3a@HHbIX C
BBEAEHMEM OrpaHMUMTEsNbHbIX Mep B OTHoWweHun Poccuiickon ®depepaunu,
POCCUMNCKUX HOPUANYECKNX NNL 1 rpaxxgaH Poccuiickon depepaumun.

XpaHeHue uepes HP[
MecTo XpaHeHu s, KaK KpUTEPUIA OrpaHUYEeHNs pacnopsiXXeHuns
LEeHHbIMN ByMaramm

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

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

LeHbl MockoBckon 6upxun (ecnm oHa npu3HaHa aKTUBHbIM PbIHKOM) 3a MNOCNEeAHUMW TOProBbii A€Hb 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, eCnm pacKpbiTbl AaHHble 06 06beMe TOpProB 3a AeHb U 06bEM TOProB He
paBeH Hynto c npoBepkoi (CLOSE)<>0.

2 ypoBeHb cnpaBea/iMmBo CTOMMOCTH

1) ueHa, paccuutaHHad HKO AO HPO no yTBepXAeHHbIM | Mogenb OLEHKU, OCHOBAHHash Ha KOPPEKTUPOBKE
mMeToamkam no3xe 01.12.2017, onpepeneHHas 1 wnam 2 | uctopmdeckon ueHol (Mogenb CAPM) - Tonbko Ans
MeTOAOM , 3a UCKJIIOYEHMEM LeH, onpeaenieHHbIX No MeToauke | ueHHbIX 6ymar, obpawatuwmxca Ha MOCKOBCKOW
onpeneneHus CnpaBeasiMBoOi CTOMMOCTM CybBOpAMHMPOBAHHLIX | Bupxe.

obnurauunn.

2) cpepHssl MHOMKATMBHAsS LEeHa, onpeaeneHHass No MeToanke
«Cbonds Estimation Onshore»

3) nHAaekcHas ueHa, onpeeneHHasa no metoauke RUDIP RUS
(N0 UCXOAHBLIM A@HHbLIM, OTHOCAWMMCA K 1 WAW 2 YpPOBHIO)

B cnyyae OTCYyTCTBMS pacCyeTHbIX LUeH, pacKpblBaeMblX
YKa3aHHbIMM Bbllle WCTOYHUKaAMKM wHdOpMaumu, B CBSA3M C
HETOProsbiIM AOHEM 6VIp)K, no WUTOraMm TOProB Ha KOTOPbIX
onpenendarTca pacydeTHble LUeHbl, Ansd u,enel7| onpepeneHuna
cnpaBensiMBoli  CTOMMOCTM  aKTMBOB  MCMOMb3yeTca  LeHa,
pacCy4nTaHHada No UToram nocneaHero Toprosoro AHA. Takon
noAaxoA MCMNonb3yeTcs B OTCYTCTBME COObITWUIA, KOTOPble MOMIn
CYyLLeCTBEHHO MOBAMATb Ha 3HadeHMe pacyeTHOW LeHbl B
HETOProBbIN OEHb.

Ons  ueHHbIX 6yMar, HOMWHMPOBAHHbLIX B pybnax M He
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ABNAKWMXCS  eBpoobnnraumamm, UCMOAb3YEeTCA TaK  XKe:
4) ueHa, onpeaeneHHass Mo MOAENN OLEHKM ANa LEeHHbIX
bymar, HOMWHMpPOBaAHHbLIX B pybnax, B COOTBETCTBUM C
Mpunoxenunem 2A

3 ypoBeHb cnpaBea/iuBo CTOMMOCTH

1) ueHa, paccyutaHHas HKO AO HPO no wMetoauMkam
yTBEpXAEeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaoM 3,
3@ WUCKNKYEHMEM LEeH, onpeaefieHHblX MNo  MeToAauke
onpeaeneHna crnpaseasiMBoi CTOMMOCTM CybopAMHMPOBAHHbIX
obnurauumn

2) MHAeKcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 NCcxoaHbIM AaHHbBIM, OTHOCSALWMMCS K 3 YPOBHIO)

B cnyyae OTCYTCTBMS  pacCyYeTHbIX LEH, pacKpbiBaeMbIX
yKa3aHHbIMW BbllE WCTOYHMKAMM WHGOpMaunmM, B CBA3U C
HETOProBbIM AHEM OWpPX, NO KUTOraM TOProB Ha KOTOPbIX
onpenenstoTCa pacyeTHble UeHbl, 418 uenen onpegeneHus
CnpaBeaiMBON CTOMMOCTM aKTUMBOB  WCMONb3YETCS  LEHa,
paccynMTaHHas Mo muToraMm nocnegHero TOpProBoro AHs. Takown
noaxoAa MCMNonb3yeTcs B OTCYTCTBME COObLITWUIA, KOTOPbIE MOMIN
CYWECTBEHHO TMMOBMUATbL HA 3HA4YeHWe pacyeTHOM LUEHbl B
HETOProBbIN AEHb.

3) ueHa (cToMMOCTb) onpeaeneHHas C WCMOSIb30BaHMEM
HabnoaaemMbix/noaTBEPXAAEMbIX KOTMPOBOK,
npenocTaB/iEHHbIX Npod. ydaCTHUKaMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHUS YrnpaBasowen
KoMnaHuM (B TOM 4yucae O CnoCobHOCTM peann3oBaTb aKTMB

TakMM nuuaM), B TeYeHWE CpoOKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM 4518  BO3MOXHOIMO COBEPLUEHUS CAENKU MO0
npefoCTaBNeHHOW  KOoTupoBke. [pu 3TOM CBeAeHUss O
HabnoaaeMbIX/NoATBEPXKAAEMbIX KOTMPOBKax OOJIKHbI

OBHOBNATLCS HE peXke, YeM Ha KaxAayl AaTy onpepeneHus
CYA. B ToM cny4ae, ecnn HanpasjieHHas WHdopMauus nmbo
cornalwieHme, peryampyroliee OTHOLWEHUS CTOPOH, HE COAEPXUT
yKa3aHus Ha CPOK, B Te4YeHUe KOTOporo npod. y4acTHUK rotos
COBEpWMUTb CAeNKYy Mo NpeaocTaBieHHON KOTUPOBKe, TO Takas
KOTUMPOBKA MOXET MCMNOoSb30BaTbCA AN LEefel onpeaenexHus
cnpaseasiMBon  CTOMMOCTM  LeHHon 6yMarm TONbkKO NO
COCTOSIHUIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHUWM OT4YeTa
oueHlWMKKa, cooTBeTcTBYloWwero TpeboBaHuam ®eaepanbHOro
3akoHa "O6 MWHBECTUUMOHHbIX doHaax", nNpUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbLIX aKToB, YkazaHuga N° 3758-Y
n Hactoawmx Mpasun onpeaenenHns CHA B OTHOLUEHWUW OLEHKM
nmywecrtesa NMU®, nnbo 0 (Honb) (B cnyyae noaTBEpXAEHUS
HEBO3MOXHOCTM  pacrnopshxaTtbCqd  aKTMBOM M Hanuuus
06CTOATENBCTB,  CBUAETENLCTBYHOWUX O  HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYK OLEHKY akTMBa B COOTBETCTBUMU C
depepanbHbiM 3akoHoM N-135 "O6 oueHouyHOM aesaTenbHOCTU"
oT 29.07.1998 roaa)

1) LueHa (ctonmocTb) onpeneneHHas C
MCrosib30BaHMeM Habnogaembix/noaTBEPXAAEMbIX
KOTUPOBOK, npeaocTaB/iEHHbIX npoad.
y4yacTHUKaMmn pblHKa LEeHHbIX  ByMar, Ha
OCHOBaHMMK MOTUBMPOBAHHOIO CyXaeHus
YnpaBnstowen komnaHmm (B TOM 4ucne O

cnocobHoOCTN peannsoBaTb aKTUB TaKUM nMuaM), B
TeueHue CpoKa, YyCTaHOBJIEHHOIO npod.
YYaCTHUKOM AN BO3MOXHOMO COBEPLUEHUS CAENKMU
Nno npenocTaB/ieHHON KOTMPOBKE. Mpn 3TOM
ceegeHns o Habnwpaembix/noaTBEpPXAAEMbIX
KOTMPOBKaX AOJ/IKHbl OBHOBAATBCA HE pexe, 4yem
Ha Kaxxayt aaTty onpeaeneHnsa CHA.

B TOM cnyuyae, ecnu HanpasneHHass nHdbopMmauus
nvmbo cornaweHwe, peryaumpylowee OTHOLWEHMUS
CTOPOH, He COAEpPXWT YKasaHuMs Ha CpoK, B
TeyeHMe KOTOpOro npod. Yy4YacTHUK TrOTOB
COBepLnTb caoenky no npeaocTaB/ieHHOMN
KOTMpPOBKE, TO  Takas KOTUPOBKa MOXeT
NMCNonb30BaTbCs ans uenem onpepeneHns
CnpaBea/iMBON CTOMMOCTU LEHHOM 6yMarm ToSbKo
MO COCTOSIHUIO Ha AATy KOTUPOBKM.

2) ueHa (cToumMmocTb) onpeneneHHas Ha
OCHOBaHMKN OTYETa OLEHLINKA, COOTBETCTBYHOLLErO
TpeboBaHMAM denepanbHOro 3aKOHa "O6
MHBECTULMOHHbIX doHpgax", MPUHATBIX B

COOTBETCTBMM C HMM  HOPMaTUBHbLIX  aKTOB,
YkazaHng N° 3758-Y wn Hactoawmx [pasun
onpepeneHna CYA B OTHOLWEHUU OLEHKU

umywecrea MN®, nubo 0 (Honb) (B cnydae
NoOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsi>KaTbCs
aKTUBOM n Hanuuus 06CcTOATENLCTB,
CBUAETENLCTBYOLWMX 0 HEBO3MOXHOCTH
OCYLLEeCTBUTb HaAeXHYl OLeHKYy akTuBa B
cooTBeTCTBMU C PepepanbHbiM 3akoHOM N-135 "O6
oueHo4Hon aeatenbHocTn" ot 29.07.1998 roaa)

70



XpaHeHue He yepe3 HPA
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYEeHNs pacnopsiXXeHuns
LEeHHbIMN ByMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MUHOCTpaHHbIe aKuuU, UHOCTPaHHbIE naun
o6nuMraumm MeXxayHapoAHbIX KOMMNAaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIEe Aeno3uTapHble
LeHHble 6yMarm MmexxayHapoaHbiX (PMHAHCOBbIX pacnUcCKM, akum MexxayHapoaHbIX
OpraHMsauunii U MHOCTPaHHbIX FOCYyAapcTB KOMMNaHUM

1 ypoBeHb cnpaBea/imBoi CTOMUMOCTU
BupixeBble LieHbI UCMO/b3YIOTCS TO/IbLKO MPU Hanyumu 4OCTyrna n BO3MOXXHOCTU COBEPLLATbL CAE/IKM Ha Takmx 6upxax
(cm.MpunoxexHne 8)

LleHbl OCHOBHOrO pbiHK@ W3 4YuCAa aKTUBHbIX WMHOCTPaHHbIX 6upX Ha gaTty onpepeneHus CHA 3a mocnegHun
TOProBbln AeHb, BblibpaHHble B creytowem nopsaake (yboiBaHWa npuopuTeTa):

a) UueHa 3akpbiTnsa (px_last) Ha MOMEHT OKOHYaHWs TOProBOWM CECCUM Ha TOProBOW MJIOWAAKE WHOCTPaHHOM
6upxun Ha paTty onpeaenenms CHA npu ycnoBmu NOATBEPXKAEHUS €€ KOPPEKTHOCTH.

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

LleHbl OCHOBHOIO pbiHKa M3 4YUCa aKTUBHbLIX POCCUMUCKUX BUpX (3a ncknoyeHneM MOCKOBCKOW 6upxun) Ha gaTy
onpepeneHnss CHA (unu 3a NocreaHUA TOProBbl AeHb, ecin paboumini aeHb obbsaBreH GUpXxxehn HETOProBbiM) B
nopsake yboiBaHMS npuoputeTa:

a) UeHa 3aKpbITUS HA MOMEHT OKOHYaHMSA TOProBOM CecCMM Ha TOProBOM MAoLaAKe POCCUMNCKON BMpXK Ha aaTy
onpeaeneHna CHA npu ycrnoBum NOATBEPXKAEHUSA €€ KOPPEKTHOCTMW.

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb U 06bEM TOPros He
paBeH HY/O N Takas LUeHa 3aKpbiTUS HE paBHa HYJIO

2 ypoBeHb CnpaBea/iMBoii CTOUMOCTH

Mogenb oueHKM, OCHOBaHHAs Ha KOPPEKTUPOBKE
ncropuyeckon ueHbl (mogeno CAPM) - Tonbko Ans
LEeHHbIX 6yMmar, obpawalrWwmnxcs Ha POCCUNCKUX
(3a wucknwoveHnem [MAO MockoBckasa 6upxa) wu
MHOCTPaHHbIX QOHAOBbLIX BUpxKax

B cnyyae OTCYTCTBMS pacyeTHbIX LEH, pacKpblBaeMbIX
YKa3aHHbIMK Bbllle WUCTOYHMKAMW WHbOpMauMK, B CBA3U C
HEeTOproebiIM AHeM 6upX, MO MTOraM TOProB Ha KOTOPbIX
onpefensoTca pacyeTHble LeHbl, AN Uefen onpeaeneHus
cnpaBensiuBoin CTOMMOCTM aKTWUBOB WCMOMNb3yeTcs LUeHa,
paccyMTaHHas No UTOraM MOCfeAHero TOproBoro AHs. Takown
noAaxoA MCNoMb3yeTcs B OTCYTCTBME COObITUIN, KOTOpPbIE MOMN
CYLLEeCTBEHHO MOBMMATbL Ha 3HayeHue pacyeTHOW LUeHbl B
HETOProBbl AEHb.

*BblleyKa3aHHble  LUeHbl MNPUMEHSAITCS  MpU  Hannyum
daKTM4ecKon BO3MOXHOCTWU pacrnopsKaTbCs LeHHon HGymarom
C YY4ETOM OpraHu30BaHHOM Lienoyku (CXxeMbl) XpaHeHUs

3 ypoBeHb cripaBeA/IMBoO CTOMMOCTH

1) LeHa (cToMMOCTb) onpeneneHHas C
ncnonb3oBaHMeM Habnwogaemblx/NoATBEPXAAEMbIX
B cnyyae OTCyTCTBMS pacCYETHOW LUeHbl, pacKpbiBaeMOW | KOTUPOBOK, NMpeAoCTaBAEHHbIX Npod. y4YacTHUKAMM
YKa3aHHbIM Bbllle WUCTOYHMKOM VIHCDOpMaLWIVI, B CB4A3UN C | PblHKa LEeHHbIX 6YMaF, Ha OCHOBaHWMKM
HEeToOproebiIM AHeM 6upX, MO UTOraM TOProB Ha KOTOPbIX | MOTUBMPOBAHHOIO cy>xaeHuns Ynpasnstouien
onpefensioTCa pacyeTHble LUeHbl, AN uenen onpeaeneHus | KoMnaHmn (B TOM  4yucne O  cnocobHocTu
cnpaseasiMBon CTOMMOCTM aKTUBOB WCMOMb3YETCA LUEHa, | peann3oBaTb aKTUB TakuM nuuaMm), B TedeHue
paccuMTaHHas Mo utoram nocnefHero TOProBoro AHSA. Takow | cpoka, YCTaHOBAEHHOro npod. Yy4acTHUKOM Ans
NoAxoA4 MCMoJb3yeTcs B OTCYTCTBUE COBbLITUI, KOTOPbIE MOMN | BO3MOXHOIO COBepLIeHUS cAenku no
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CyweCtBeHHO nMnoB/MNATbL Ha 3Ha4YeHue pacquHoﬁl LeHbl B
HETODFOBbIVI AEHb.

*BbllleyKa3saHHaa  LeHa  MpPUMEHSAeTCS  Npu  Haauuumum
daKkTM4YeCcKoM BO3MOXHOCTM pacrnopsxaTbCs LeHHOoN Gymarom
C YYETOM OpPraHM30BaHHOW LLeno4Ykn (CXeMbl) XpaHeHus

2) ueHa (CTOMMOCTb) ornpegesieHHass C MCMoJib30BaHMEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4aCTHMKAMKM pblHKa LeHHbIX 6ymar,
Ha OCHOBaHMW MOTMBUPOBAHHOIO CYXAEHMUS YNnpasnstowen
KoMnaHum (B TOM 4uMcCiie 0 cnocobHOCTM peann3oBaTb aKTUB
TakMM nuuaM), B TedeHMe CpoKa, YCTAHOBMEHHOro npod.

YUYACTHMKOM AN BO3MOXHOIO COBEpLUEHUS CAENKU Mo
npenocTaBfeHHoOn KoTupoBke. [lpM 3TOM cCBedeHus O
HaboAaeMbIX/NOATBEPKAAEMbIX KOTMpPOBKax [ONXKHbI

OBHOBNATLCS EXEeMEeCSAYHO Ha nocnegHun pabounin  aeHb
KaneHgapHoro mecsiua. B TomM cnydyae, ecnu HanpaneHHas
nHdopmaumna nnbo cornaweHune, perynampytolee OTHOLLIEHUS
CTOPOH, HE COAEPXWUT yKa3aHUs Ha CPOK, B TeYeHMe KOTOpOoro
npod. Y4YaCTHUK roTos COBEpLWUTb caoenky no
npeaoCcTaBNEHHON KOTUPOBKE, TO TakKasd KOTMPOBKa MOXET
NCNONb30BaTbCA ANA Uenen onpeaeneHns crnpaBeanmBoi
CTOMMOCTM LUeHHON 6yMarnm TONbKO MO COCTOSHWUIO Ha AaTy
KOTMPOBKMU.

3) ueHa (cToMMOCTb) onpepeneHHas Ha OCHOBaHWKM OT4YeTa
OUeHLNKa, COOTBETCTBYOWero TpebosaHnasM deaepanbHOro
3aKkoHa "O6 MHBECTMUMOHHbLIX doHAax", nNpUHATLIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKToB, YkazaHusa N 3758-
Y n Hactosawmx [lNpasun onpegeneHns CHA B OTHOWEHUMU

oueHkn wumywectsa MN®, nmbéo 0 (Honb) (B cny4ae
NOATBEPXAEHUS HEBO3MOXHOCTW PacnopsXaTbCqd akTUBOM U
Hanuuus 06CTOATENBCTB, CBUAETENLCTBYOLWMX o}

HEBO3MOXHOCTU OCYLWECTBUTb HAAEXHYH OLEeHKY aKkTuBa B
cootBeTcTBUM €  degepanbHbiM  3akoHoM N-135 "06
oLeHOo4YHOM geaTtenbHocTn" ot 29.07.1998 roaa)

npeaocTaBNEHHOMN KOTMpoBKe. lNpu 3TOM cBeaeHus
0 HabnpaeMbix/NoaTBEPXAAEMbIX  KOTMPOBKax
OO/MKHbI OBHOBMSATLCA He pexe, YeM Ha KaxAayto
paty onpegenenna CYA. B ToMm cnydae, ecnu
HanpasneHHas wHdbopMauma nmbo cornaweHue,
perynupytowiee OTHOLWEHUSA CTOPOH, HE COAEepXWUT
yKasaHMs Ha CpoK, B TeyeHume KOToporo npod.
yYacTHUK roToB COBEpLWUTb coenky no
npeaoCTaBNEHHOM KOTMPOBKE, TO TakKas KOTUPOBKA
MOXET WCNONb30BaTbCA ANA uUenen onpeaeneHus
CnpaBeaMBON CTOMMOCTM UEHHOW 6ymarm TosbKo
MO COCTOSAHUIO HA AaTy KOTUPOBKM.

2) ueHa (cToMMoCTb) onpeneneHHas Ha OCHOBaHUKU
oTyeTa oueHLmKa, COOTBETCTBYHOLLENO
TpeboBaHuaM denepanbHOro 3aKOHa "O6
MHBECTULMNOHHbIX doHaax", MPUHATBIX B
COOTBETCTBMM C  HMM  HOPMATUBHbIX  AKTOB,
YkazaHusa N2 3758-Y wn Hactosawmx [pasun
onpegeneHns CYA B OTHOWEHUN OUEeHKU
nmywecrsa [MN®, nmbéo 0 (Honb) (B cny4ae
NOATBEPXAEHMSA HEBO3MOXHOCTU pacnopsi>KaTbCs
aKTMBOM 7 Hannums obcToATeNnbCTB,
CBNAETENbCTBYOLWMX o} HEBO3MOXHOCTHU
OCYLLECTBUTb HaAEXHYI OLEHKYy aKTuBa B
cooTBeTCcTBUKN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)

MNpunoxkeHne 4 MeToanKa OLEHKN KPeaUTHOro pUCKa KOHTpareHTa

1. e u onpeaeseHust

Hacrosimast MeToauKa CITy>KUT 7Sl OIICHKH KPEIUTHOTO PUCKA KOHTPAareHTa B IENIsIX MPUMEHEHHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBO CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.
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OrneHka KpeIUTHOTO PUCKA UCIOJIb3YeTCs JJIA pacdyera CIpaBeAIMBON CTOMMOCTU akTHBOB. [Ipu
9TOM B 3aBHCHUMOCTH OT CTENECHU BIMSHUS KPEIUTHOTO PHCKAa Ha CIPAaBEAJIMBYIO CTOMMOCTH AKTHBBI
Ki1accupUIMPYIOTCS Ha:

— CTaHIapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0€3 HACTYIUIeHHs 1edoTa,

— aKTHUBHI, HaXosIuecs B aedore.

Crannaptable akTBa (0€3 MPHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGoBaHMSA M3 [OTOBOPOB 3aiiMa M KPEIUTHBIX JOroBOpa (B cilydae €cCIu
3aiiMOIaBIeM 10 JOTOBOPY BEIcTymaeT DoHn);

— JeOuTopcKas 3aJ0JDKEHHOCTh (B Cilydae ONpeIeIeHUs CIPaBeJIMBOMl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C UCTIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

O0ecueHenHble (0e3 HacTyIUIeHUs iedoiiTa), @ IMEHHO:
— JleHexxHbIe CpeCTBa Ha CUETax U BO BKJIA/IAX;
— JlonroBele WHCTPYMEHTHI (B cilydae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA M ILEH,
paccYUTaHHBIX HaOMIOJaeMbIMH HCTOYHHKaMu wHpopMmanuu (B T.4. HKO AO HPI u
WHBIX [eH HWH()OPMALMOHHBIX CHCTEM, HCIONb3YEMBIX B HacTosmmx IIpaBmmax
ompenencaust CYA, HO3BOJSIOINX ONPENCIUTh CIIPABEIINBYI0O CTOMMOCTh Ha ATy
onpenenenus CHA);
— [IpaBa TpeGOBaHMS W3 KPEOUTHBIX IOTOBOPOB M JOTOBOPOB 3aiiMa (B Cilydae, €CIH
3aliMOZABIIEM TI0 IOTOBOPY BhIcTynaeT MoH);
o JlebuTopckas 3a40KEHHOCTD (32 MCKITIOYEHHEM INPOCPOYKH B paMKax OINEPaLHOHHOIO
IUKJIA JJIs ONIEPAlHOHHOM TeOUTOPCKOM 3a10JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OTe, 2 UMCHHO:
— Bce BuapI akTHBOB, HaXoAAIIHECs B 1e(OITE.

I[J'ISI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPArcHTbl — HWHAWBUAYAJIBHBIC MNPCANIPUHUMATCIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpenuTHslii pUCK — pUCK BO3HHUKHOBEHHs YOBITKA BCJIEICTBHE HEHCIIOJHCHHSI KOHTPAareHTOM
00s13aTeNIbCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAr€HTOM OCHOBHOI'O JIOJITAa W/WIM TPOLEHTOB,
MPUYHUTAIOMINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pedAiTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO AareHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOM HAJEKHOCTH, (HUHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
WCIOJIb30BAHUEM PEUTHMHIOBOI KaTeropuu Mo ONpeAesIeHHON peTHHroBol 1mikaie. B nensax npuMeHeHus
HACTOSIIEH METOAWKH WCIIONB3YIOTCS PEHTHHTH CIEAYIOMIUX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIC
areHTCTBa YKa3aHbl B TOPSAKE YMEHbBIIEHUS NPUOPUTETa NPHU OIpPENEICHUH KPEIUTHOTO pPEeUTHUHIa
KOHTpareHTa):

— Moody's Investors Service

— Amnamutnueckoe Kpenutaoe PetituaroBoe Arenrctso (AKPA)

— PeittuaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CIPAaBEIJIMBOIi CTOMMOCTH AKTHBOB HA KPeIUTHBIIl PUCK
KOHTPareHTa

)_IJ'IH ueneﬁ HaCTOHIIIeﬁ MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa Y41UTbIBACTCSA
B [IPOTHO3HBIX NJC€HEKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHECKHBIX HOTOKOB).

1. OueHka cTaHIAPTHBIX AKTHBOB (0€3 MPU3HAKOB 00ECIICHEHUS)
s onepaninoHHOM 3a/10J>KEHHOCTH JJUCKOHTHPOBAHUE MOYKET HE MPOBOIUTHCSI.
Jns  mpouyux BHIIOB AaKTUBOB 0€3 TIPU3HAKOB OOECIICHEHHS CIIpaBeIMBas CTOMMOCTH
paccUMTHIBAETCS MO Cleaytomel hopmyiie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)
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rue

PV 4 — CIpaBeqIMBast CTOMMOCTD OOECIEHEHHOTO aKTUBA (00A3aTeNbCTBA);

N - KOMMYECTBO AEHEKHBIX IOTOKOB JIO AaThl MOTAICHUS] aKkTHBa (00s3aTeNbCTBa), HAUMHAS C
natel onpeaeneHust CHA;

F, - cymma n-oro geHexHOro HOTOKa (IIPOLCHTH! M OCHOBHASI CyMMa);

N - TOPSAKOBBIN HOMEDP JICHEKHOTO MOTOKA, HAuMHAas ¢ AaThl onpenenenus CUA;

N - konu4decTBO JHEH OT Aathl onpeneneHus CHA 10 1aThl n-oro AEHEKHOTO MOTOKA;

I'nisy - OespuckoBas CTaBKka JMCKOHTUPOBAHMSA B MPOLEHTaX ToOAOBbIX. Jlis poccuicKux
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoit Ompyku Ha AaTy pacdeTa CIpaBeIIHBON
CTOMMOCTH  C  y4eTOM  CpoKa  JO0  T[OramieHusi  COOTBETCTBYIOIIErO  ILIATeka E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O MBYX 3HAKOB TOCiE 3amsToit. s
3aJI0JDKEHHOCTH CO CPOKOM [0 TTOTAIleHHs, He IPEeBHIIaoniM | KaneHnapHslid aess — craBka RUSFAR 12
Jlns MHOCTpaHHBIX KOHTPAarcHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTB ge(oiTa) — BEpOATHOCTD, C KOTOPOM KOHTPAreHT B
teyenue D(n) nHE# MOXKeT OKa3aThCsl B COCTOSHUM Ae(oNTa, MOPSIOK ONpeeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOAIEM MPUIIOKCHHUU.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 10 OT CYMMBI, IIOJIBEPKEHHOII
KPEIUTHOMY PUCKY, KOTOpas MOXET OBbITh ITOTEpPsIHA B ClIydae JiedosTa KOHTpareHTa.

2. Ouenka aktuBoB. O6ecuenenue 6e3 gedoiura.
[Ipy BOSHHUKHOBEHHH COOBITHS, BEAYIIEr0 K OOECIEHEHHIO, B TOM YHCIE NMPU (DAKTHUECKOM TPOCPOUKE
00513aTeTBLCTB KOHTPAreHTOM (ISl HEOTIEPAITHOHHOMN JTeOUTOPCKOM 3a0JKEHHOCTH, 3aiMOB BBIIAHHBIX - C
JIaThl HACTYIUICHHSI CPOKa WCIIOJHEHHS 00A3aTeNBCTB KOHTPAr€HTOM, JUIS OIEPAIlOHHON IeGHUTOPCKOM
3aJI0JKEHHOCTH — CO JHs, CIEOYIONEro 3a IOMYCTHMBIM CPOKOM HapyIIECHHS YCIOBHM HCITOJHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUH ¢ IIpmiokeHneM 5), copaBeminBas CTOHMOCTB
pacCcUMTHIBAETCA IO CIEyomIei Gopmyie:

N
i
PV = ;m$ (1 — PD(Dn) » LGD)

rie

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0043aTENLCTBA);

N - KOJMYECTBO AEHEKHBIX NMOTOKOB JI0 AAThl MOTAICHUS] aKkTHBa (00s3aTeNbCTBA), HAUMHAS C
natel onpeneneHuss CHA;

E, - cymma n-oro ieHe:KHOTO MOTOKA (MPOIIEHTHI i OCHOBHAS CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO IMOTOKA, HAYMHAs ¢ JaThl onpeaeieHus CUA;

N - xonuuecTBO HHEH or natel onpeneneHuss CYHA 1o naTel n-oro JEHEKHOro mortoka; s
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaetcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHUEM He YCTaHOBJIEH UHOHM CPOK; IJIsl HEMPOCPOUSHHOH 3aJJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMu
oOecIrieHeHNs B IaTy HACTYIUICHUS CPOKA MCIIONHEHHS 00s3aTeNhCcTB B KadecTBe Dy mpuHMMaercs 1 neHsb,
€CJIN MOTHBHPOBAaHHBIM CYKIICHHEM HE YCTAaHOBJICH HHOH CPOK.

Ingf) - Oe3puCKOBas CTaBKa JIMCKOHTHPOBaHMs B TPOUEHTaX TomoBbiX. Jlns poccuiickux
KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CIpaBeIMBOM
CTOMMOCTH C  y4YeTOM  CpOKa [0  TMOTAalleHWs  COOTBETCTBYIOIIETO  IUIATEXk,a Fa
(https://www.moex.com/s2532), paccudTaHHash C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToi. JIis
3aI0JDKEHHOCTH CO CPOKOM [0 ITOTAIlICHHsI, He MPEBBIIaonmM 1 KaneHmapHsiid aeHs — craBka RUSFAR
.JJI1 M’HOCTpaHHBIX KOHTPAareHTOB UCIOJIb3yeTCs OE3pHCKOBasi CTaBKa B COOTBETCTBHH C [IpumoxkeHueM 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPOH KOHTPAreHT B
teueHue D(n) gHEH MOXKET OKa3aThCs B COCTOSIHHAU Je(OIITa, MOPSIAOK ONPEACICHHS KOTOPOH YCTAHOBIICH
B HACTOSIIIIEM MPHIIOKCHHH.

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — JOJIS OT CYMMBI, II0JIBEP)KEHHOM
KPEIUTHOMY PHCKY, KOTOPast MOXKET OBITh ITOTEPsIHA B CITydae Je(oiITa KOHTPAreHTa.

Bepostrocts aedonra (PD) Ha nHBIEe Cpoku (OTIAMYHBIE OT 1 roja) OIEHHWBAETCSA MO CIeXyromeit
hopmye:

12 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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D
FD, =1-1(1—FD)i5
rae,
PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpPU30HTE | TOT;
D' — konM9ecTBO KaJCHAAPHBIX THEH 0 MoTameHust/opepThl JEHESKHOTO MOTOKA,;
3nauenue PDp paccunTaHHOM BEJIMUMHBI B IPOLIEHTaX OKPYIJIAETCS 0 2-X 3HAKOB MOCIIE 3alsTOH,
a 3Ha4YeHHe, pacCYUTaHHOE B JIOJISIX, OKPYIJISIETCS 10 4-X 3HAKOB I0CIIE 3aIIITOH.

Pacuer BeposTHOCTH nmedonTa IJis o0ecHeHEeHHON 3aJ0/LKEHHOCTH, He HaxoAsuleiicsa B
AedoITe NPU HCHOJIb30BAHUM JAHHBIX PEHTHHIOBBIX AT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxonsmelcs B aedoire, ¢ pakTHYeCKOH MPOCPOUKOi
(3a HCKITOYEHMEM CpOKa MPOCPOUKH ULl HMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxerneM 5) BEpOATHOCTH e(OITa PaCCUUTHIBACTCS CICTYIONTIM 00pa3oM:

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

rie:

t — cpok IpocpouKy,

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

T — cpok U1 IPU3HAHKS JAaHHOTO THIIA 33JOJDKCHHOCTH e OITHOH,

PD — BeposarHoCTh AedonTa 11 HEMPOCPOUEHHOH 3aI0JKEHHOCTH, KOTOpast HCIOJIb30Balach JUIs
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnn y aktuBa He ObuTO (HE NPUMEHSIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AeoiTa, TO OHA
paccunThIBaeTCS Ha ACHB NEpe HAPYIICHUEM CpPOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst oOecrieHeHHOW HEeNpPOCPOYEeHHOM 3a0KEHHOCTH BEPOSITHOCTH JE(ONITa pacCUUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘{HTaHHOﬁ BCJIMYMHBI B MPOUCHTAX OKPYTJIACTCA OO 2-X 3HAKOB IIOCJIC
3aIATOl, a UTOrOBOE 3HAUEHHE, PACCUUTAHHOE B JOJISIX, OKPYIJIAETCs 10 4-X 3HAKOB MOCIIE 3aMsATOM.

Ilpn onpenenenun obmero oObemMa O00A3aTENBCTB, CPOKAa IOTAIICHUS 3aJ0JDKEHHOCTH
YnpaBisromnas KOMIaHUsS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIIOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTPAareHTa C OMNPEIeICHHOW IEepHOANYHOCTHIO (HAIpHUMEp, OIEpaIlliOHHAs
apeHsa), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHs PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33I0JKEHHOCTH KOHTpareHTa.

— ITpu oTpakeHuu norameHus AeOUTOPCKON 3aT0KEHHOCTH MPH MOCTYIUICHHH IUIaTeXKen
OT KOHTPAareHTOB YMPaBJAIOIIas KOMIIAHUS pPYKOBOJCTBYETCA, B MEPBYIO OdYepeab, Ha3HAYCHHEM
MOJIy4eHHOTO IUIaTeXka, Jajee mojoxeHusMu cTtateu 319.1. I'paxmanckoro koaekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBust 3aKIIOUEHHOTO JOTOBOpA MPEINOJararoT eJMHOBPEMEHHOE MPH3HAHHUE B
cocraBe akTHBOB DOHMA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTM-TIPOJAKH aKTUBOB) U TIOTAIICHHE
33JJ0JDKEHHOCTH TIPOM3BOJUTCS TpaHIIAaMH B COOTBETCTBHHM C TpaduKOM, TO MMoJ OOmMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IOHMMAeTCsl BCS HEMOTalleHHas CyMMa JI0ra, a CpPOK HCYHCISIETCS MO
HanOosee paHHeH 1aTe TOoTalleHHus TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka akruBoB. Cayuaii gedoJrra.
JIyiss BCeX KIJIACCOB aKTHBOB, HAXOSIIUXCSA B COCTOSHHU ae(oiiTa, CIpaBeIIMBas CTOMMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

N
i
PV = ;W* (1 — PD(Dn) » LGD)

rae

P%W 3 — CTIpaBeInBas CTOMMOCTB 00ECIIEHEHHOTO aKTHBA (0043aTENLCTBA);

N - KOJTMYECTBO JIEHEKHBIX MOTOKOB JO IAThI MOTAICHHs aKTHUBa (00sA3aTENbCTBA), HAYMHAS C
natel onpeaeneHuss CHA;

F. - cymma n-oro geHexHOro motoka (IIpOLEHTH! 1 OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP JCHEKHOTO IMOTOKA, HAYHMHAs ¢ JaThl onpeaeieHus CUA;

N - xonuuecTBO AHeW oT nathl ompeneneHuss CHA 1o naTel n-oro JeHEKHOTo mortoka. s
MPOCPOYCHHOM YacTH 3alI0JDKEHHOCTH B KadectBe Dn mpuHmMaercst 1 JeHb, €ClM MOTHBHPOBAHHBIM
CYXXJICHUEM HE YCTaHOBJIEH MHOM CPOK; I HENPOCPOUYEHHON 3aJJ0JHKEHHOCTH KOHTPAareHTa B COCTOSIHUU
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nedoinTa B 1aTy HACTYIUICHUS! CPOKa MCIOJIHEHNUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 nens, eciau
MOTHBHPOBAHHBIM CYXK/ICHHEM HE YCTAHOBJICH MHOI CPOK.

I'npsy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B TPOLEHTaX roAoBbiX. J[lust poccuiickux
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupyku Ha AaTy pacdera CIpaBeIHBOI
CTOMMOCTH  C  y4eTOM  CpoKa JO0  [OramieHusi  COOTBETCTBYIOIIErO  ILIaTeka B
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O JBYX 3HAKOB TOCiE 3amsToit. Jlis
3aJI0JDKEHHOCTH CO CPOKOM [0 TIOTAIlleHUs, He MpeBhImatoniM | kaneHnapHsiid 1esp — craBka RUSFAR
.Jl71s1 ”THOCTpaHHBIX KOHTPAreHTOB UCIIONIb3yeTCs Oe3PUCKOBask CTaBKa B COOTBETCTBUH C [IpuioxeHuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPO# KOHTPAreHT B
tTeuernne D(n) 1Hel MOXKeT oKa3aTbCsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HacTosLIeM IpwiokeHWu. Jlias akTuBOB B ciydae jedonrta 3HayeHue mnokaszarens PD mpunumaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, IOJBEP)KEHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXET OBITh TOTEPSIHA B cIydae AedosTa KOHTpareHTa.

B caywae BBIXOZa [eOWTOPOB/KOHTPAreHTOB/IMHTEHTOB/3a€MIIMKOB W3 COCTOSHHUS naedoiTa
TIepexo/1 BO3MOXKCH TOJBKO B COCTOSHUE obecrieHeHns. CrpaBeIiiuBas CTOMMOCTh TaKOW 3aJ0JDKEHHOCTH
OTIpeNeNIAeTCS B COOTBETCTBUH € paszueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUH KOTOPHIX BEIMYWHA KPEAUTHBIX YOBITKOB paccYMTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y TIPaBISIONICH KOMIaHUH:

- B CJly4ae OTCYTCTBUS (pakTHUECKOil MPOCPOUKH 00s3aTeNbCTB Henonb3ytoTes: «KoagpduuneHTs
KPEIUTHBIX YOBITKOB IIPY OTCYTCTBUH MPU3HAKOB OOecleHEeHUs 10 (haKTHIECKOW MPOCPOUYKH (aKTHBHI 0e3
MPU3HAKOB OOECIICHEHHS), PACCUMTAHHbIE HAa OCHOBAHUM CTATHCTUYECKUX JaHHBIX YIIPaBISIOMICH
kommanuu 3a 2018-2022rr.».

- mpu HammIud (HAKTUIECKOH MPOCPOYKH 00sA3aTeNBCTB HCmoNb3yoTes  «KoaddummeHTs
KPEIUTHBIX YOBITKOB TpH (hakTUdeckoil mpocpouke (oOecueHeHne 0Oe3 medonra), paccUMTaHHBIC Ha
OCHOBAHUM CTATHUCTUYCCKUX JAaHHBIX YTpaBistoneld kommanun 3a 2018-2022rr.».

OO6s3aTenbcTBa KOHTPAreHTOB MO IICHHBIM OyMaraM B MHOCTPAHHOM BaliOTE OINEHHWBAIOTCS CIICIYIOIINM
obpazom:

LGD 1o o0s3arenscrBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OMNPENENSIETCS B COOTBETCTBMH C
TpeOOBAHMSIMH ITOINYHKTOB HIKE

- O0s13aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIlOTE, B TOM YHUCJIE IO BBIIJIATE KYIOHOB M
JIMBUJICHJIOB, B OTHOIIEHUH IICHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISIETCS HA CYECTE HOMMHAILHOIO
IepyKaHus CHENHaIn3UpoBaHHoro aenosurapus, otkpsiToro B HKO AO HPJ/I, u 10 KOTOPSLIM BBIIIIATa HE
MOJKET OBbIThb IpOU3BeIeHa B PYOIsIX B COOTBETCTBUHU C JIEHMCTBYIOIIMM 3aKOHOIATENLCTBOM P®D. ¢ maTel
[IPU3HAHUS B MMYIIECTBE IAEBOI0 MHBECTHIMOHHOrO (hOHIA IMPU3HAOTCS HAXOMSIIMMHCS B COCTOSHUHN
nedoura, LGD 1o stuM 06s13aTenbcTBaM npuHUMaeTcs paBHbIM 100%.

- OOs3arennpcTBa, B TOM YHCIE II0 BBHILIATE KYIIOHOB M IMBHIEHIOB, B OTHOIIEHHMM IIEHHBIX OyMar,
XpaHEHHE KOTOPBIX OCYIIECTBISETCS HA CYET€ HOMHHAJIBHOIO JIEPKAHUSA CHENMAIU3UPOBAHHOIO
nenosurapus, otkpsrroro B HKO AO HPJI, ¥ BelIuiaTa 1o KOTOPLIM MOJKET OBITh IIPOM3BEIEHA B pYOJIIX B
COOTBETCTBMHM C JEHCTBYIOIIMM 3aKOHOAATENLCTBOM PP, ¢ maTel IpU3HAHUSA B HMMYIIECTBE I1a€BOIO
HMHBECTUIIMOHHOI0 (DOHJIA OLIEHUBAIOTCS B 00meM mnopsake, ycraHosieHHoM [ICYA TIM®, npu sToM ¢
narel HacTyieHus aedoura cornacHo IICYA TTM® LGD no 3tuM 0043aTelbCTBAM IIPUHUMAETCS. PaBHBIM
100%. B cinydae eciy mpsMO WIM KOCBEHHO CTaja HaOJII0JaeMa MM JOCTYIHA MHPOPMALMSI O TOM, YTO
00s13aTeabCTBA OYAYT IOTaIlIEHBl B OIIPEACACHHBIA CPOK, B TOM YHCJIE B pYOJISIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 00s13aTENLCTB B MHOCTPAHHOM BaJIOTE, CPOK HACTYIIEHMS aedodaTa MOXKET OBITh HM3MEHEH
(YBEIMYEH WM YMEHBIIEH B COOTBETCTBHMHU C IMOJYYEHHOH MH(pOpMAaIMEl) Ha OCHOBAHUM JKCIEPTHOIO
(MOTMBHPOBAHHOTO) CY)KICHUS Y IPABJISIONICH KOMIAHUU.

QO0s13aTeNLCTBA, B TOM YHCJIE 110 BBHIILIATE KYIIOHOB M JIMBUICHJIOB, B OTHOIIEHUY LIEHHBIX OyMar, XpaHeHHe
KOTODBIX OCYIIECTBIISIETCS Ha CYETe HOMHHAILHOIO JIEp’KaHMS CIENHAIU3UPOBAHHOIO JIEMO3UTAPHS,
OTKDBITOr0 B HMHBIX Jeno3urapusx, kpome HKO AO HPJI, ouenuBarorcsi B OOIIEM HOPSIKE,
ycradoBiaeHHOM TICYA TIM®. C parel, Korna mpsMO MM KOCBEHHO cTaja HalJrogaeMa WM AOCTYIIHA
nHGOPMALIKL O TOM, YTO 00s13aTepCcTBa HE OYAYT MOorameHsl B pe3yJbTare COOLITUH, VKa3aHHBIX B 1. 1.1
IIpunoxxenunst 1 Takue 00s3aTENLCTBA IPU3HAIOTC HAXOIAIIUMHUCS B cocTossHnu aedoinra u LGD mo 3tum
o0s3aTenpcTBaM npuHrMaeTcs paBHeIM 100% (pemreHne oGopMIISIETCST DKCIIEPTHBIM (MOTHBHPOBAHHBIM )
CY)KIEHHEM YIIPaBIAIONIEH KOMIAHUH).

4. MeTton y4era KpeIWTHBIX PUCKOB, IIyTEM OIEHKH CHPaBEINBOW CTOMMOCTH IO OTYETY
OLICHIITMKA [0 COCTOAHUIO HA JIaTy, HE PaHEe BOZHUKHOBEHUS COOBITHSA, BEAYIIEr0 K 00ECIEHEHHUIO.
[IpumeHeHne oTYeTa OLEHIIMKA, COOTBETCTBYyIOIIEro TpeboBanusM dexnepanbHoro 3akona "OO
VMHBECTHLMOHHBIX (QoHIax", IPUHATHIX B COOTBETCTBHM C HUM HOPMATHBHBIX aKTOB, YKa3aHus Ne
3758-Y wu wnacrosimmx IlpaBun ompemenennss CYUA, s neneil onpeneseHus CHpaBeUIMBON
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CTOMMOCTH C y4eTOM OO0ECICHEHHs BO3MOXHO JIJIsl BCEX aKTHBOB, a TaK € JJIsI MPOCPOUYCHHOM
JIeOUTOPCKOM 3a/I0JKCHHOCTH.

3. HOpﬂHOK onmpeaejJeHusd BCJIMYUHBI KPEAUTHBIX yﬁbITKOB

Jnga unenel KOPPEKTUPOBKM Ha KpPEOUTHBIA PUCK KOHTPAareHTa YIpPaBiAOIIAs KOMIAaHHS
UCTIONB3YeT clieylomue moaxonsl kK ompenencHuo PD, LGD u BenmMYuHBI KpEAWTHBIX YOBITKOB (B
COOTBETCTBHUH C TIOPSIIKOM, OTIpEeIeIeHHBIM B 1II. 2 pasnena |11 zactosmmux [Ipaswn):

— Ha ocHoBaHMM IyOMMYHBIX CTaTHCTUYECKUX MAaHHBIX MO BeposTHOCTAM nedonta (PD) n
notepsm B cirydae medonra (LGD) omgroro us peiituaroBsix arenTctB Moody’s Investors
Service®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areatctBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOTO areHTCTBA B COCTAaBE €XKErOJIHOrO OTYeTa.
[lo xoHTpareHTaM, KOTOpHIM OBLI TPHCBOCH BHYTPEHHHH PEUTHHI YIpaBisiouien
KOMIIAaHMH, HCIIOJIB3YIOTCSI ITyOJIMUHBIE CTaTUCTUYECKHE JaHHBIE MO BEPOSTHOCTSIM
nedonra (PD) u morepsim B ciaydae aedonra (LGD) peiituaroBoro arearctea Moody’s
Investors Service (a Takke APYTMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHammrtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
[Ipn 3TOM, HaMW4YME y POCCHHCKOTO KOHTPAareHTa PEHTHHra MHOCTPAHHOTO PEHTHHTOBOTO areHTCTBA HE
NPUHAMAETCSl B pacueT W pacCMaTpHUBaeTCs, Kak OTCyTcTBHE peiituara. s ompenenenust PD
UCTIONIB3YETCs CIEAYIONIMN TOIXO0:
a) Hcnonesyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» uepes
COIIOCTaBJICHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.
B cnyuae Hanuuus y KOHTpareHTa pedTHHIa OJHOTO M3 POCCUICKUX PEUTUHIOBBIX areHTCTB MPUMEHSIETCS
3HaueHue PD, ompeneneHHoe poccuilckuM peHTHHroBbIM areHTcTBoM AO «Oxcmept PA» (mamee —
AreHtcTBO) (Tabnmuna «YpoBHU (4acToThl) jAedonTa IO PEHTHHIOBBIM KAaTEropHsM HalMOHAJIbHOW
POCCHIICKON pEeHTHHrOBOW MIKalel ATEHTCTBAa IUII BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obyranuii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAaHMA», B COCTaBe OTYeTa 00 HCTOPHUYCCKHX
JaHHBIX 00 ypoBHAX nedoiTa MO PEHTHHTOBBIM KAaTETOPHSIM NPHUMEHSIEMBIX PEHTHHTOBBIX IIKAJI Ha
01.01.2024. Ucrounwuk: https://raexpert.ru/about/disclosure/default-level-data/ TTpu stom B cinydae Hannuus
y KOHTpareHTa HECKOJBKHX pEHTHHIOB, IPHUCBOCHHBIX pPAa3HBIMH DPOCCHMCKUMH PEHTHHTOBBIMHU
areHTCTBaMH, BBHIOMpAETCs HAMMEHBIIMH PEUTHHT M3 aKTyalbHBIX M COOTHOCHTCS ¢ peHTmHroMm AO
«Oxcneptr PA» B coorBercTBHM Cc Tabmnmiueill cOOTBETCTBHA IIKald pedTHHroB B m. 5 Ilpuoxenus 4.
«MeTonKa OLEHKHM KPEIWTHOTO pHCKa KOHTpareHra». B ciydyae HEOOXOJUMOCTH TPOBECTH
comnocrtanienue petuaros OO0 "HKP" u OOO "HPA" ¢ peiituaramu AO «3Oxcnept PA» ncnons3yercs
Ta0NMIA COMOCTABICHHS PEUTHHIOBBIX IIKAJI POCCHUHCKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOMN
B MHbpopmanronnoMm coobumennn banka Poccum ot 30.12.2021 «MHdopmanus 0 CcomocTaBieHUH
PEHTHHTOBBIX IIKAT POCCHHCKUX KPEIUTHBIX PEUTHHTOBBIX areHTCTBY. st oroOpaHHOTO peiituara ot AO
«Oxcnept PA» BeiOupaetcs cooTBeTcTBYIOMIEee 3HaueHne PD mo tabmute 8 mist cpoka 1 rox.
Jns KpynHBIX KOHTPareHTOB B CIydae OTCYTCTBHSI PEHTHHTa OJHOTO W3 POCCHHCKHX DPEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K NMPEANPHUATHAM MaJoro 1 cpexHero OusHeca (BeIpydka 4 muip pyo. u 6oiee B
TOJ), TIPUMEHSICTCSI CPeOHssI BeposATHOCTh Aedonra miss Speculative Grade ot arentctBa Moody’s Ha
OCHOBAaHHHU JCHUCTBYIOIIEr0 OTYETa MO EXKErOJHOMY HCCIICIOBAHHIO KOPIOpPAaTHUBHBIX aedonToB (Annual
default study) ¢ mpumeHeHHMEM COOTBETCTBHS ypoBHeH peiitmHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». Bribupaercs
3Hadenne PD s cpoka | rox. HoBele oTUeTHI MPUMEHSIOTCS MIPH YCIOBHU HAIPaBICHUS Y IPABIISIONICH
KoMmaHuel nmicbMa B Criernaan3upOBaHHBIC ACTO3UTAPHH.
Onpenenenne 3Ha4enust LGD BO3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepes comocTaBlieHHE PEUTHHIOB POCCHUCKUX PEUTUHIOBBIX AT€HTCTB.
3nauenne LGD ompeznensiercst Ha OCHOBaHMM aKTyaJbHBIX ITyOJMYHBIX JOCTYIHBIX JAQHHBIX U3 OTYETa
peiiTurroBoro arenrctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpaTUBHBEIX Aedonros (Annual

® McTounuk nanubix (YIpaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpenenennus 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-2024--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6auua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
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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default study) rabnuua tabmuua Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 ua ropusonte 1 rog B COOTBETCTBHUHU C MPUHAIICKHOCTHIO COMOCTABICHHOIO pEHTHHra
KOHTpareHTa K rpyrie peiTHHIOB, JJIsl KOTOPBIX OIpezessieTcs Fecovery rate .
B cmyuae Hamuuus y KOHTpareHTa peiTHHra OJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX areHTCTB uepes
COIIOCTABJIEHHE PEHTHHIOB B COOTBETCTBMM C TaOmuieldl COOTBETCTBHMS MIKaJl pPEHTHHroB B 1. 5
[Ipunoxennss 4. «MeTonuka OIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa)» OMpeAenseTcs pedTuHr
peittuaroBoro areurcrea Moody’s. Ilpu 3ToM B ciiydae HalMU4YHsl HECKOJBKHX PEHTHHIOB, IPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areéHTCTBAMHM, BEIOMPACTCS] HANMEHBIINI PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ pediTmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COIMTOCTABICHHE
peiituaroe OO0 "HKP" uw OOO "HPA" c¢ peiituarom arenrctBa Moody’s, corocraBieHue
ocymecTBisieTcss depe3 pedtuarn AO «3Okcmepr PA» ¢ nmcnonp3oBaHHEM TaOIUIBI COIIOCTABICHUS
PEUTHHTOBBIX ILIKall POCCHUICKHUX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobOmennn banka Poccum or 30.12.2021 «MHopmManms O CONOCTaBIEHHHM PEHTHHIOBBIX IIKaJ
POCCHHCKHMX KPEIMTHBIX PEUTHHIOBBIX areHTCTB». Haimuue y KOHTpareHTa peWTHHra HHOCTPaHHOTO
PEUTHHTOBOIrO areHTCTBA HE MPUHIMAETCS B pacyeT U pacCMaTPUBAETCs, KaK OTCYTCTBUE PpEUTHHTa.

Jns  KpynHBIX KOHTPareHTOB B CJlydae OTCYTCTBUS pPEHTHHTa OJHOTO W3 POCCHHCKUX

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

4 mipa py6. u Goee B rofr), IpUMEHSIETCS 3HaYCHUE recovery rates amst Speculative Grade.

— Ha OCHOBaHHH COOCTBEHHBIX Ha6J'IlOI[aeMBIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb 06CC].[CH€HI/I$[ (BeJ’II/I‘II/IHH KPEAUTHBIX y6BITKOB), B
3aBUCUMOCTH OT CPOKa HNPOCPOYKH, KPEAUTHOI'O Ka4€CTBAa KOHTPAIrC€HTA U OKHUAACMBIX K
TIOJTYYCHHUIO ACHEKHBIX ITOTOKOB.

4, HOpﬂ)IOK onpeaeaeHusi BEJIMYUHbI KPEIUTHBIX yﬁbITKOB HA OCHOBE COOCTBEHHOII
CTAaTUCTUKHU anan.nmomeﬁ KOMIIaHUHU

B cBomx pacuerax Ympapisiomas KOMIAHUS TPHICPKUBACTCS CIETYIOMNX OOIMIEeNpHU3HAHHBIX
MPHUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(POpMAIIHH:

— cTaThcTHYecKass nH(popManus T0DKHA OBITh PENPE3CHTATUBHOM JUIS KIACCOB KPEIUTHBIX
TpeboBaHuil (IpyIIBI OJJHOPOJHBIX KPEIUTHBIX TpeOOBaHMH), B OTHOLIEHNH KOTOPHIX OyIyT NPUMEHSITHCS
Pe3yJIbTaThl PACUETOB;

— pacder K03(pOUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ceds BEpOSTHOCTH Jiedoira
(PD) u ypoBens noreps npu gedoinrte (LGD) u 10/pKeH OCHOBBIBATHCS Ha MEPUO/ie HAOIIOIeHN, KOTOPBIN
OXBaTBIBAeT KaK MUHIMYM OJMH TOJHBIN ITUKI AEJI0BOI aKTHBHOCTH;

— ompenenseMble YTIpaBIAONell KOMIaHUEH 3HAYEHUS BEPOSTHOCTH AedonTa JOJKHBI
COOTBETCTBOBATh (haKTHUECKON YaCTOTE pealM30BaHHBIX Je(OJITOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YpOBHS TOTeph Ipu Aedonrte, ompenensemsle Ymnpasisromeidl Kommanuel, TODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAUEHHSIM PEaTbHBIX MOTEPH MPH 1e(OITe KOHTPATSHTOB.

Ha ocHoBe momy4eHHBIX pacyeToB, YIIPaBISIOMIas KOMIIAHMS pacHlpenenser (pamKupyerT)
JeOMTOPOB/KOHTPAareHTOB  COTJACHO  YPOBHIO  KPEAWTHBIX YOBITKOB M CPOKY IPOCPOYEHHOI
33J0JKEHHOCTH.

PykoBOACTBYSCh BbINICYKa3aHHBIMU NPUHONIAMH, YTIPABISIONIas KOMIAHUS IIPOBOAMT cOOp
CTaTHCTHYECKOM WH(pOpMaIK, HeoOXommMmoil ans pacdera KOI(D(UIMEHTOB KPEAWUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKazarelsx BeposTHoCTH nedonra (PD) u yposHs noteps npu aedonte (LGD).

PacueT k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (00ECIICHEHNsI) OCHOBBIBAETCS HAa CTATUCTHUECKHUX
JTAaHHBIX, MOJATBEPIKIAIOIINX CTETEeHb OOECIICHEHUs, B 3aBHCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO
KadgecTBa KOHTPAareHTOB M OXHJIAeMBIX CPOKOB MOJYYEHHUS JEHEKHBIX ITOTOKOB, WCHOIB3YysS MATPHYHBIN
METOJ TPYIIIMPOBKH KOHTPAr€HTOB 110 CPOKAM 330JDKEHHOCTH M TPYIIIaM KOHTPAareHTOB, pa3paboTaHHBIH
VYnopaistromeii KOMIAaHHEH Ha OCHOBaHMM WMEIONIMXCS y Hee CTAaTUCTHYECKHX JaHHbIX. OOmas
COBOKYITHOCTb KOHTPareHTOB pa3felieHa Ha TIPYyNNbl KOHTPAr€HTOB IO CXOXKUM XapaKTepUCTUKAM
KpPEIUTHOIO pUCKa:

— KOHTpareHT obOpa3oBaH Oojee 3-X JieT Ha3ax M ycraBHbIM Kanurtan 6osee 100 ThIC. pyo.
(omHOBpEMEHHOE BBITIOJIHEHHE YCIOBHIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan MeHee 100 Twic.
pyo.;

— ¢usnueckue numa u UII.

Hctopuueckrne kKo3((UIMEHTH KPEOUTHBIX YOBITKOB (OOECIIEHEHHS) paCcCCUUTHIBAIOTCS ITyTeM
JEICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIe KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIICH
TPYIIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJ0JKEHHOCTH 1O BceM KOHTpareHTaMm. [Ipu atom Ympasistromias
KOMITaHHS HCIIOJIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUSI IPUMEHHUTEIBHO K KayKAOH IPYIIIE POCPOUKH:
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2P p(xpegnTHEIE YORITKH M0 { FPYINE KOHTPAareHTOE MPH CPOKe Mpocpo=xH oT 1 go n gHeit)

¥.(ofbeM mpocpodeHHOM 330TREHHOCTH [0 BCEM KOHTPAreHTaM )

K03 }HIMenTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHHU IIPH3HAKOB 0OeclieHeHus 10 (haKTUIeCKOh
IPOCPOUKH (AKTHBEI 0€3 IPU3HAKOB OOECIIEHEHH s ), PACCUMTAHHBIE HA OCHOBAHUM CTATUCTUYECKUX JAaHHBIX
Yupasnsromeii komnanuu 3a 2018-2024rr.'4:

I'pynmna 1e6uTOpoB/ KOHTPAreHTOB Kpemurnbie yobitku (PD*LGD)
JleOutop/KoHTpareHT 0Opa3oBaH Oojee 3-X JIeT Ha3al U YCTaBHBII

23,62%
kanuTai 6onee wi paseH 100 Toic. py6. (0JHOBPEMEHHOE BBIIIOIHEHUE
YCIIOBHIA)
Jlebutop/koHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3al H/WIH YCTaBHBIH 24,82%
karnrtan mesee 100 Teic. pyo.

0

Ouznyeckue nmua u UI1 24.67%

KoaddummeHTs! KpequTHBIX YOBITKOB TpH (pakTHdeckoii mpocpouke (obeceHeHne 6e3 aedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTATUCTUYECKUX JAHHBIX Y IPABISIOIIEH KOMIAHUH 32 2018-2024rr.15:

*
er}:mTO}ZLIz yeGBI’i)KVPI (PD*LGD), i;;;;iLETGHBI)e yGLI:K(I;I . Kpenuthsic yobITkn
1IPH HPOCPOHCHHOM . 1IPH CpoK (PD*LGD) nipu cpoke
3a70JbKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON .
I'pynna KoHTpareHToB IIPOCPOYCHHOM
3a10JDKEHHOCTH
ot 31 210 60 Heii 3a710JkeHHOCTH 0T 61 10 90
JHER
Kontparent obpa3zoBaH Goiee
3-X J1eT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
kanurai 6osee nnum paseH100
THIC. py0. (OTHOBpEMEHHOE
BBINOJIHEHUE YCIIOBHM)
Kontparent obpa3oBan MeHee 24.82% 27.18% 27.80%
3-X JIeT Ha3aj W/WIH YCTaBHBIHA
kanuras meree 100 Toic. pyo.
24,67% 30,23% 31,49%
Ousnyeckue mmua u UIT

Koa¢dhduuneHTsl KpenuTHBIX YOBITKOB Aisl ciydas Jedoisita, paccuuTaHHble Ha OCHOBaHHH
CTAaTHCTHYECKHX JaHHbIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

KpenutHble yObITKH KpenutHble yObITKH
(LGD) mipm cpoke (LGD) mipm cpoxe Kpenuthete yorrtkn (LGD) ipu cpoxe
I'pynma koHTpareHToB MIPOCPOYEHHOI MIPOCPOYEHHON TIPOCPOYEHHON 3a[0JKEHHOCTH CBBIIIE
3aJJ0JDKEHHOCTH OT 91 3a710JDKEHHOCTH OT 181 365 nHen
J0 180 mueii 710 365 nHei
KontparenT obpa3zosan 6omnee 3-
X JIET Ha3a/] ¥ yCTaBHBIIl KaruTa 27.19% 27.63% 27.71%
6onee mmu paBeH100 TeIC. pyo.
(oTHOBpEMEHHOE BBITIOTHEHUE
YCIIOBHIA)
KontparenT obpasoBan MeHee 3- 29.77% 30,20% 33.33%
X JIET Ha3aJ] W/ yCTaBHBIN
kanuran meree 100 Teic. pyo.
@ 32,23% 33,96% 38,96%
n3ndeckue nuna u UI1

OCHOBBIBasiCh Ha MMEIOIMINXCSI CTATUCTUYECKUX JAaHHBIX, YIIPABIAIOMIAs KOMIAHHUSA YCTaHOBHJIA,
YTO B CiIy4ae, €CIM 3a/0JDKEHHOCTh HE BO3BpPAIICHA B CPOK TPU KAJIICHIAPHBIX T'0Jla, TO BEPOATHEE BCETO
Takasl 3a/I0JDKCHHOCTh He OyZeT BOo3BpalleHa M B Oojee MO3JHHHA CPOK M BEPOSTHOCTH €€ BO3BpaTa 0e3
JIOTIOTHUTEIBHBIX BIIOKEHHH IO B3BICKAHWIO - MHHHMMajibHA. [ TakoW 3aJ0JDKEHHOCTH KpPEIWTHBIC
yobrrku (PD*LGD) ycranaBnuBarores B pazmepe 100% a1 Bcex rpymnmn KOHTPareHToB.
KoadduureHTs! KpeAUTHBIX YOBITKOB TMOAJEKAT MEPECMOTPY YTPABIAIONIEH KOMITAaHHWEH €XerogHo, He
MO3/HEE TPEX MECSALEB 10 UCTEUEHUH KaJeHJapHOTrO rojia

5. Tlopsizok ompenesieHusi peiiTHHra KOHTPareHTa

4 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
5 Ecnu cTOpOHO# 10 0TOBOpY SIBISAIOTCS JBA M 0OJIEE KOHTPArGHTOB, MOMAAIONIME B PA3HBIEC IPYIIBI 1COUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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Hacrosmuii mopsgok CiIy>XUT Ui OLEHKM KpPEAUTHOIO PUCKA KOHTPAareHTa, MO KOTOPBHIM
Vnpasnsromas KOMIaHUs ONIpeeNnna PeUTHHT. B kauecTBe pedTHHra KOHTpareHTa UCIOIb3yeTCs:

— aKTyaJbHBIE Ha JaTy OLEHKH PEHTHHIHM NPUCBOCHHBIE KOHTPAreHTY KpEeAUTHBIMU
PEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YPOBHEH OT
HECKOJIbKUX PEUTHHTOBBIX areHTICTB, TO JUIS LeJded OIeHKM B KadecTBE pPeHTHHra
KOHTpareHTa  INPHHHMAcTCs HaMEHBIINN 13 MIPUCBOCHHBIX  PEHTHUHIOB
COOTBETCTBYIOIIMMH PEHTHHTOBBIMH areHTCTBAMH C TIPIMEHEHHEM COOTBETCTBHSA

YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKaI PEHTHHIOB:

BHyTpeHHsis
Pei 3 Moody's S&P Fitch peiiTHHrOBas
el THHIOBAasI AKPA KCHepT woeas YK
rpynmna PA
Me:xayHapoaHasi mKaJja
Baal BBB+ BBB+ BBB+
Pefitisrosas |\ A A(RU) rUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), “:lfAAA* : Bal BB+ BB+ BB+
. AA-(RU)
Petiturronas
rpymma |l
A+(RU), TUAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronsas ruBBB-,
rpymma Il BB+(RU) rUBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PelitnHTOBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CIM y KOHTpareHTa OTCYTCTBYET PEHUTHHI YKa3aHHBIX PEUTHHIOBBIX areéHTCTB Ha ATy
OLICHKM, TO OLIEHKAa PEHUTHUHIa KOHTpAareHTa MpPOM3BOAMTCA HAa OCHOBE BHYTpPEHHEH
PEUTHHIOBOM MOJEIN YIPABJIAIOIIEH KOMIAHUU. BHYTpEHHUN PEUTUHTI NPUCBAUBAETCA
0 MEXIyHapOJIHOW IIKajle COTJIACHO TaONWile COOTBETCTBUS IIKAT PEHTHHIOB
(npuBesieHHOH BbIle). BHYTpeHHMH PEHTHHI INepecMaTpUBAETCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B rof, WK B CiIy4ae MOSIBICHHS HH(DOPMAIUK O 3HAYUTEIBHOM yXY/IIICHUH
(UHAHCOBOTO IMMOJOXKEHUsT KOHTpareHta. CBelAeHHS O BHYTPEHHEM pEHTHHTE,
MIPUCBOEHHOM KaKJOMY KOHTpPareHTy-3aeMILUKY, MPEIOCTABIISIOTCS B
Criennanu3upoBaHHBIN JeNO3UTapuil He MO3/1Hee AaThl Hayajga MPUMEHEHHUS HACTOSILIUX
[IpaBmi, a Takxke exeromHo He mo3gHee 31 mexabps kaxaoro roxa. B ciywae
IepecMOTpa BHYTPEHHEro peWThHra, CBEOEHHUSI O HEM MpeAOoCTaBJSIIOTCS B
Crenmani3upOBaHHBIA Jeno3uTapuii He mo3gHee 1 pabGouero gus. [lo HOBEIM
KOHTpareHTam-3aeMIIMKaM CBEACHHS O BHYTPEHHEM pEUTHUHIe NPeoCTaBISIOTCS
Crienpan3upoBaHHOMY JICTIO3UTAPHIO He mo3aHee | pabodero MHS ¢ AaThl MPU3HAHUS B
COCTaBe aKTUBOB 3aiiMa U MHOTO aHAJIOTUYHOTO UHCTPYMEHTA.

[Ipn mepBOHa4anbHOM MPHU3HAHUHM 3aiiMa, aHaMW3 (PUHAHCOBOW OTYETHOCTH 3aEMINMKA W
MIPUCBOCHNE BHYTPEHHETO PEUTHHTAa TPOBOJIUTCS HA OCHOBAaHWW TIOCIEIHEW ITOCTYMHOW Ha MOMEHT
aHanm3a OyXraJITepCKOW OTYETHOCTH KOHTPAreHTa,;

AHanu3 (UHAHCOBOW OTYETHOCTH B paMKax €XEroJHOr0 TepecMOTPa/mOATBEPKISHUS
BHYTPEHHETO PEHTHHTA MPOM3BOIUTCS HA OCHOBAaHHUH TOJI0BOW OYXTalTepCKOW OTYCTHOCTH KOHTPAreHTA,

B ciydae mosiBieHus WHGOpPMAIMKM O 3HAYUTECIHLHOM YXYALNICHHHA (HHAHCOBOTO IOJIOKCHHS
KOHTparcHTa aHajin3 (UHAHCOBOH OTYCTHOCTH U MEPECMOTP/TOATBEPKICHUE BHYTPECHHETO pPEUTHHTa

MpOU3BOAUTHECA HAa OCHOBAaHUU HOCHCILHCﬁ L[OCTyHHOﬁ Ha MOMCHT aHaliu3a 6yX1"aJ’ITCpCKOI71 OTYCTHOCTHU
KOHTparcHra.
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IIpu ompeneneHuy peHTUHra KOHTpareéHTa HAa OCHOBE BHYTpEHHEH PEUTHHTrOBOM MOJenu
Vnpasnsmomneil KOMIaHuuU, IPUMEHSIOTCS CIEAYIOLINe IPaBUia:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3aliM, HCIIOJIb3YEeTCSA/ONMPEAETIICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
OpraHu3aIuy;

— JUI1 3afiIMOB W aHAJOTHYHBIX HHCTPYMEHTOB, HCIIOIb3YETCS/ONMpPEAEaeTcsS pPEeHTHHT
3aE€MIIUKa W COOTBETCTBYIOIETO IOPYYHTENS, NPH YCIOBHHM HAIMYUSA MO JIOTOBOPY
MPEAOCTaBICHNUSI 3aiiMa IOPYYHTENbCcTBA. I[IpH 3TOM OIEHKAa KPEOWTHOTO pHCKa
3aEMIIHUKOB U MOPYYUTEICH ITPOM3BOANTCA COBOKYITHO B OTHOIICHNUH KaXKJOTO AOTOBOpa
3aiiMa WM AHAIOTMYHOTO aKTWBA, BBUAY TOTO, YTO IIPU HEHWCHOJHCHWH WIN
HCHAJJICKAIIEM  WCIONHEHHWHM  JOJDKHHKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYUYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHMIAapHO (B
cuity cT. 363 I'K P® u ycnoBwuii 3aKkiIt04eHHBIX 10r0BOpoB 3aiima). [lopyuunrens oTBeuaeT
nepes; KpeAUTOPOM B TOM ke oObeMe, KaK M JOJDKHHK, BKJIIOYas YIUIATy HPOLIEHTOB,
BO3MEILIECHHE CY/IEeOHBIX M3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX YOBITKOB KpeAnuTOpa,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJDKHUKOM.

Takum oOpazoM, B cilydae, €CIIM B OTHOLICHUH 3aE€MINUKA, MOPYIUTENS Y IpaBIIsiomeit
KOMIIaHWEHl TPUCBOEHBI BHYTPEHHHWE PEHTHHTH pa3sHOTO YpPOBHA, TO B IEIAX
KOPPEKTHPOBKU CIIPABEAJIMBON CTOMMOCTH aKTHBOB HA KPEIWTHBIA PHCK KOHTpareHTa
CIIeyeT MPUMEHATh HANMEHBIINH U3 IPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCA B PacdeT B OTCYTCTBHU IPOCPOUYCHHBIX 0053aTEIHCTB
KOHTpareHTa.

[MopyuuTtenbcTBa GPU3MUECKUX ML HE TPUHUMAIOTCS B pacyer.

5.1. MeTtoaoaorusi NPpUCBOCHUSA BHYTPECHHET O peﬁTHHFa 3a¢€MIIIMKOB

PeiitunroBass mMozmens HeoOXoauMma JUIS ONpPENENCHUS KPEOUTOCHOCOOHOCTH 3aCMINHUKOB H
MPUCBOCHUSI BHYTPEHHErO PEHUTHHIA, C LENBI0 KOPPEKTUPOBKH CIIPABEIMBON CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBm).

BXomHBIME JaHHBIMH PEHTHHTOBOI MOJIETIH SIBJISIOTCS OIIPEETICHHbBIC XapaKTePUCTUKN KOMIIaHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAs W3 HX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH TakkKe€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcClIeBOIO PHCKOB.
KoppekTupoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IMPOU3BOAUTCS Ha OCHOBE PEUTHHIOB KPEAUTHOTO KIMMaTa
CTpaHBl U CTETIEHU 3aBHCHMOCTH OM3Heca PeHTHHTyeMOW KOMIIAaHMM OT CTPAHOBBIX PHCKOB. OTpacieBas
creudrka KOPHOPATHBHOW KOMIIAHUM YYWTHIBAETCS B PEHTHHIOBOIl MOJENM Kak B BHUJE OTACIBHOIO
MoKa3aTeis, TaK M Ha OCHOBE JKCIEPTHOTO aHAIM3a C YYETOM 3HAUYMMOCTH TeX WIM HHBIX CTaTei
OTYETHOCTU XapaKTEepHBIX IS PAa3MUUHBIX OTpacied. Taxke NMPOBOAWUTCS OLEHKA CHEIM(DUIECKUX IS
OTpacIIu MOKa3aTeyel AeATeIbHOCTH KOMIIAHHH.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Tonrpynma akTopos Bec noarpynms! B TMokasatem Bec nokasarens B
HUTOTOBOM Oasure HTOTOBOM Oasure
CrpanoBbie (akropsl (25%)
CrpaHa ¥ OCHOBHBIE  PBIHKH 506
JIeSITeIbHOCTH
OrieHka cpeisl 25% XapakTeprucTUKa YKOHOMHUKH CTPaHbI 10%
Perymnsitophas cpena 5%
PedTHHT cTpaHBI 5%
Busnec-daxrtops! (30%)
OreHKa COOCTBEHHUKOB 10% CTpyKTypa Bria AeHAs 5%
BeposiTHOCTS TOAEPKKHI 5%
PrIHouHbIE TO3UIINT 4%
OtpacieBoii puck 8%
Onenka OuszHeca u 20% 3aBHUCUMOCTH oT 4%
KOHKYPEHTHOH CpeIbl MOCTaBIIHMKOB/IOTpeOuTENeH
I{eHOBBIE/BATIOTHBIE PHCKH 2%
KpenutHas ncropus 2%
®unaHcoBbIe (akTopsl (45%)
55;;;:]30 OTACTHOCTH 1 6,8% KauecTBo oTueTHOCTH U ayauTa 6,8%

81




Bennuuna BeIpyuku 1,1%
JIlnHaMBKa  OCHOBHBIX BenuunHa COBOKYITHBIX aKTHUBOB 1,1%
N 4,4%
roKa3zaresei JlnHamuka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
IToxpeITHE MPOLIEHTHEIX IIATEKEH 3,4%
Jlonrosast Harpy3ka 20,2% D ot 5
CtpykTypa noira 3,4%
HesaBucumocThb 3,4%
JlocTyn K peIHKaM KamuTaia 2,0%
Koaddumuent TeKyuiei 2 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koaddumuent MIHOBEHHOM
Pepru 2,0%
JIUKBUTHOCTH
OKcrepTHas OICHKA JUHAMHUKH H 0.7%
MEPCICKTHB MPUOBUTBHOCTH '
CBOOOIHBIN JEHEKHBIM IOTOK 1,4%
[TpuObUILHOCTH 6,8% PenTabennLHOCTL aKTHBOB 0,7%
PenrabennLHOCTEL KamuTana 1,4%
Mapska 4ucTOi puOBLIH 1,4%
Mapxka EBITDA 1,4%

Kaxplit U3 KOMIIOHEHTOB PEUTHHIOBOM MojenH (IepeueHb CM. B TaOJIUIle) MpecTaBisieT co0oi
OTJIENIBHO B3SITO€ HAIpaBJICHUE UCCICIOBAHUSA OJJHOTO MIIM HECKOJIBKHUX aCIIEKTOB JESITEIbHOCTH KOMIAHUU
W OILICHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IIPOU3ZBOAHUTCS
MIOCPEACTBOM MeTo/1a (pHHAHCOBBIX K03()(DMIMEHTOB N METOAA 3KCIIEPTHOTO aHAIH3A.

PeiiTuaroBass Mojenb MMeEET MONYJIOTrapH(PMUUECKYIO CHEnM(HUKANUI0, TO €CTh 3aBHCHMOCTB
UTOTOBOrO Oaymia OT JOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

WToroBelii 06anmn peHTHHIOBOM MOJENHM PAacCCUMTHIBACTCS KaK CyMMa IMOIYyYCHHBIX MO (akTopam
0aJI0B, B3BELICHHBIX B 3aBUCUMOCTH OT Beca, IPUBEICHHOTO B TabiuIe (PaKTOPOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOIIHIA TAHHOMY KPHTEPHIO BEC.
Heo0xoauMbIME MCTOYHMKaMU MHGOPMAIMU JUIS aHalu3a (UHAHCOBOTO COCTOSIHUSI KOMIAHUH
SIBIISIFOTCSI:
— OTYETHOCTh, COCTaBJIIEHHAss B COOTBETCTBHHM C MEXIYHAPOIAHBIMH CTaHAApPTAaMH (HHHAHCOBOMH
oruetHoctu (IFRS) w/mmm oOmenpunsteiMu cranmapramu Oyxramrrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX TEpHOAAa C YYETOM MpHMe4YaHWi. B ciywae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas N0 HaIMOHAIBHBIM craHmaptam (mus Poccum — PCBY), wm
yIpaBiIeHYeCKas OTIETHOCTE;
— MaTepHabl CpeACTB MAacCcoBOil HHpoOpManuy;
— ©XKEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPaHIIYM;
— MaTepHaibl peUTHHIOBBIX areHTCTB;
— IpoYHMe UCTOYHHKH KaueCTBEHHOH MH(OpMALMK O KOMIIAaHHH.
Itpadusre u 6orycHbIe Oamsl. [Ipu BEIIBICHNN (GaKTOPOB, KOTOPBIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM 00Opa3oM IOBJMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 005A3aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, STOMy (akTOpy mnpHcBamBaeTcs wmTpadgHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0AJIIIOM PEHTHHTOBOIM MOJIEIIH.
Hcxonst w3 xonmuectBa HaOpaHubix wutoroBbix OammoB (TOTAL SCORE), komnanum
MIPHUCBAMBACTCS BHYTPEHHUH PEHTHHT (COTIacCHO MEXIYyHAapOMHOM IIKaylie PEHTHHIOB) B COOTBETCTBHH CO
CIeIyIoNIel TabIuIeH:

HWroroserii 6amn Brytpennnit
peUTHHT
oT 10 (MeayHapOIHAS
IKaja)
120 120 AAA
119 117 AA+
116 114 AA

82




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 CCC-
45 0 cC
IToporossie 3HA4YCHUS nokasaresen JEATeIIbHOCTU OLIEHUBAEMOTO
KOHTpAareHTa/3aeMIyKa/aeduTopa A 1eneil Npu3HaHus aKTHBa 00ECIIEHEHHbIM:!
1. OTpunatenbHbIM KanuTan (OTpUIATENbHbBIE YUCTHIC AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPLICHHOTO (PMHAHCOBOTO T0/1a;
3. CHmxeHue BoIpydkH Ha 50%.

5.2. MeTomo/10rusi NPUCBOEHNS] BHYTPEHHEr0 PeiTHHTa KPEIUTHBIX OPraHu3anmii

PeiituaroBass Monenb HeoOXoaMMma ISl  ONpEIETCHUS KPEIUTOCIIOCOOHOCTH  KPEIUTHBIX
OpraHU3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEAUTHOTO PUCKA, C LEIbI0
KOPPEKTUPOBKU CIIPABEUIMBOM CTOUMOCTH aKTUBOB HA KPEIUTHBIM PUCK KPEIUTHOU OpraHU3aluu.

BXxonHbIMM JAaHHBIMM DPEUTHHIOBOM MOJEIM SIBJSIOTCS  ONPEACIICHHBIE XapaKTEPUCTHUKU
KpeOuTHON opranu3aiuu ((puHAHCOBbIE M HE(QHMHAHCOBBIC), B3BEIICHHBIE HCXOAS M3 HMX BaKHOCTH.
PeiiTuHroBass Monenb TaKKe YYHUTHIBAET BIHSHHME CTPAHOBOTO pHCKa. KOppeKkTupoBka Ha YpOBEHb
CTPAHOBBIX PHUCKOB IIPOM3BOJUTCS Ha OCHOBE PEUTHHIOB KPEAUTHOIO KJIMMaTa CTPaHbl U CTEIECHH
3aBHCHMOCTH OM3HECa PEUTHHIyeMOU KPEeIUTHOM OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TGl B Bec nmokazarens B
Hoarpymma ¢axkropon ATpY [Mokazarenu
HATOroBOM Oajrie HATOrOBOM Oare
Crpanossie dakropst (30%)
CrpaHa W OCHOBHBIE  DPBIHKH 6%
JIEATENILHOCTH
XapaKkTepUCTHKa SKOHOMHKH CTPaHBI
Orenka BIIUSTHUS " 0
30% W YpPOBEHb PAa3BUTUSA OAHKOBCKOM 12%
CTPAHOBBIX PHUCKOB
CHCTEMBI
PerynsitopHas cpesia 6%
PeiiTuHr cTpaHbl 6%
Busnec-daxTtopsl (30%)
CTpyKTypa BlIaJcHUA 10%
O1eHKa COOCTBEHHUKOB 20% PYKTYP 0
BeposITHOCTh MOAICPKKU 10%
0 6 PEIHOYHEBIE TTO3UIINH 4%
€HKa u3Heca U
1 N 10% JuBepcudukanys 1o BuiaM OuszHeca 3%
KOHKYPEHTHOU CpeIbl 5
Kpenuthas ucropus 3%
dunaHcoBbie akTopsl (40%)
KauecTBO 0TUETHOCTH M
2% KauecTBo oTueTHOCTH U ayauTa 2,0%
ayaura
KauecTtBo akTHBOB 16% Kanenrtckas KOHIEHTpalus B 1,6%
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aKTHBax
Onepanuu co CBSI3aHHBIMHU
CTOpI:)HHaMI/I 1,6%
DkcrepTHas OIICHKA KayecTBa 320
nopTQest aKTHBOB '
[IpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jlons  pO3HUYHBIX  KPEIUTOB B 2 4%
KpeauTHOM nopTderne '
AKTHBHOCTB Ha PBIHKE IICHHBIX Oymar 2,4%
BonaTumpHOCTE W KOHIICHTpAITHS 2.0%
CPEJICTB KIIHCHTOB
Jusepcuduxanms HNCTOYHHUKOB 20%
MACCUBHOM 0a3bl !
Crpykrypa JlocTyn K peIHKaM KamuTaia 2,0%
00s13aTeNBCTB u 10% KoHneHTpanus no cpoyHocTH 2,0%
JTUKBHUIHOCTD Jons MexO0aHKOBCKHX KPEIUTOB B 05%
00s13aTenpCTBaX !
Jons oneparmit PETIO 0,5%
JIukBugHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OIlEHKA KauecTBa 0
JocTtaTouHocTh " 6% cAmTaLa 3,0%
CTPYKTypa KalliTana JoCcTaTOYHOCTh KamuTajia 3,0%
OkcnepTHasl OIICHKA [UHAMHKH U 2 4%
[pubbLTEHOCTH u MIEPCICKTHB MIPUOBUIPHOCTH !
3((HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
IeSITCILHOCTH PenTabenbHOCTE KanmuTajia 1,2%
YpoBeHb MPOIEHTHOW MapKu 1,2%

Kaxxip1if 13 KOMITOHEHTOB PEHTHHTOBOM MoJenu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET coO0M

OTJENFHO B3STOC HAIpaBICHUE WCCICIOBAHUS OIHOTO WM HECKOJIBKHX AaCIeKTOB JEATCIBHOCTH
KPEIUTHOM OpraHU3aIlH M OLCHUBACTCS IO ompeAeneHHoH mkaie, oT 0 mo 120 6amo. OueHka GakTopoB
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(P(PHUIMEHTOB 1 METO/Ia SKCIIEPTHOTO aHAIU3a.

PeiiTuHroBass Mojenb MUMeeT MNOJIYJIOrapuPMUUECKYIO clenu(pHUKalnuio, TO €CTb 3aBHCUMOCTh

UTOTOBOro Oajuia OT JIOrapu(MOB KOJHYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(kauecTBeHHBIE (hAKTOPBI).

WToroBelii 0ann pedTHHrOBOM MOJENM PAacCUMTHIBAETCS KaK CyMMa MOJIYYEHHBIX N0 (akropam

6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TabauIle (hakTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3HaueHwue i-ro kputepus;

Xi — COOTBETCTBYIOLIMI TAHHOMY KPUTEPHUIO BEC.

Heob6xoanmbIMu HCTOUYHHKAaMU HH(GOpMaNWH IS aHAJIN3a KPEIUTHBIX OPTraHU3aIiH SBIISIOTCS:
OTYETHOCTh, COCTABJICHHAs B COOTBETCTBHM C MEXJAYHAPOAHBIMH CTaHIApTaMu (UHAHCOBOM
oryetHoctu (IFRS) w/mnmm obmenpunasateiMu cranmapramu Oyxraixrepckoro ydera CIHIA (US
GAAP) 3a Tpu OTUETHBIX MEPHOJA C YIETOM NpUMEYaHHil. B cirydae OTCYTCTBUS — OTYETHOCT,
COCTaBJICHHAsl 10 HAI[MOHAJBHBIM CTaHJAPTaM WM YIPaBJICHYECKas OTYETHOCTh. it OLeHKH
POCCHHCKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOW B
cootBercTBum ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepHalibl CpeJICTB MaccoBOH MH(OPMALIUH;

€)KEKBapTAJIbHBIA OTYET IMUTEHTA [ICHHBIX OyMar, HH()OPMAIIMOHHBI MEMOPAHAYM;

MaTepHalibl PEHTHHIOBBIX areHTCTB;

cnucok adGUIMpOBaHHBIX JIMI, MHGOPMAIMs O CYIIECTBEHHBIX COOBITHAX, a TaKKe mHpodas
nHpopManus, NOAIEKAINX PACKPBITHIO;

rOJIOBBIE OTYETHI, U POYNE HCTOUYHUKH KaueCTBEHHOM MH(OPMALIUK O KPEAUTHOI OpraHU3aIiH.

CPEIHEPBIHOYHOT0» 3HAYEHUS, 1 HA000POT.

I tpadusre u 6orycHbIe Oasl. [Ipu BEIIBIEHNN (PAKTOPOB, KOTOPHIE HE OBUIM YYTSHBI B MOJICIH,

HO MOTYT CYIIECTBEHHBIM OO0pa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh W YCTOWYHBOCTH KPEXUTHOI
opranu3aiyy. [[aHapie (pakTOpHl B 0043aTEIEHOM TOPSIIKE ITOAPOOHO OMHCHIBAIOTCA, W B 3aBHCHUMOCTH OT
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BR)XHOCTH BIMsHUS (pakTopa, aToMy (pakTopy nprucBamBaercs mTpadHONH WM OOHYCHBIH Oaii, KOTOpPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0aJIIIOM PEHTHHTOBOIM MOJIEIIH.

Hcxonst w3 xommyectBa HaOpanHHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHOI
OpraHM3allii MPUCBAWBACTCSl BHYTPEHHHH PEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajie pPEHTHHrOB) B
COOTBETCTBHU €O CIeylolel Tabnuueii:

HUroroserii 6armn Buytpennuit
pEeUTHHT
oT 10 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 ccc
46 45 CCcC-
44 0 cC

[ToporoBble 3HayeHUs] TOKa3aTeled JesTeNbHOCTH OLIEHMBAEMOTO KOHTpareHTa/KpeanTHOM
opraHM3anu/aeduTopa aJs 1elei NpU3HaHUs aKTHBA 00ECIICHEHHBIM:

1. PocT mosmu mpocpoyeHHBIX KpeauToB Oojiee 25% kpeaurHoro moptdens (cormacHo 101
opwme);

2. YOBITKH 110 HTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO I'O/Ia;

3. Hapymienust kpenuTHOW oOpraHu3aiueil 00s3aTeNbHBIX HOPMATHUBOB, COOJIOJICHUE

KOTOPBIX IPEANUChIBaeTCS KpeAUTHRIM opranuzauusm Muctpykuueit 180-U banka Poccun.
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[Mpuiaoxenne 5. Buabl 1e0MTOPCKO 3210/I2KEHHOCTH, KOTOPbIE NPU COOJII0AeHUN
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Cpok onepanoHHOro MUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiickux oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA .
7 pabouux mHEH ¢ OaThl
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMUHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam POCCHIICKUX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

JeOutopckas  3aI0KCHHOCTH

OTcyTCTBHE MPU3HAKOB
MO BO3BpaTy CPEACTB CO cyera

3 pabouux mHA

oOecIieHeHHs
Opokepa /co cuera B HKI] B
Jleburopckast  3aJJ0JDKEHHOCTD,
BO3HHKIIAsA B pe3yabpTaTe OTCyTCTBI/Ie IIPU3HAKOB
3 pabouux JHS
MepeBojia JEHEKHBIX CPEJICTB obeciieHeHusI

(IeHBIU B IyTH)

16 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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JleOuTtopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUIaThI

Cpok noramieHust
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYAHUS apeHTHOTO TIepHoIa

10 paboumx THEW C TaThI
HACTYIUICHUS CPOKA HCIIOTHCHHUS
00513aTENBCTB, COTJIACHO
YCIIOBHH JIOTOBOpa

Jeburopckass  3a0JKEHHOCTh
10 IEPEMEHHON YacTH apeHAHON
IUIaThl (HampuMep, BO3MEICHHUE
KOMMYHAaJIbHbIX pacxomos,
aTa ¢ ToBapoobopoTa)

Cpok noramieHust
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHE ¢ TaThl
HAYHCIICHUS TaKoi 1eOuTOpCcKOn
3a10JDKEHHOCTH

10 pabounx qHEH ¢ TaThI
HACTYIUICHHUS CPOKA MCIIOTHEHHS
00s13aTEIBCTB, COTIACHO
YCIIOBUH IOrOBOpa

JleOuTtopckas  3aJ0JIKCHHOCTh
M0 HAYHACJICHHBIM  MPOICHTAM
Ha OCTaTOK JCHEXHBIX CPEICTB
Ha PacYCTHOM CUETE

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOUKU
00s13aTEIBCTB OAHKOM

Jlebutopckas  3aI0JKEHHOCTD
mo cuenkaMm (1Mo KOTOPBIM
HacTynujia HauOojiee paHHSA
JaTa pacueToB), B TOM YHCIE
Jebutopckas  3aT0IKCHHOCTB,
BO3HUKINIAS B pe3ynbTare
mepegadn  eBpooOnHranuii B
omiary OOmWramuii TmpH  HUX
pasmemieHn (B TOM 4YHCIE B

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpok morameHust [1eOUTOpCKOn
3aI0JDKEHHOCTH He Oouee 15
pabounx AHEH c OaThl ee
BO3HHKHOBEHHUS (C YIETOM CpOKa

3 pabouux mHA

ciaydae mepefadd  (YCTYIKH) MIPOJIOHTAIIUU U
BCEX HMMYILECTBEHHBIX U MHBIX | Iepe3aKsIIOYeHUI TOTOBOPOB).
mpaB MO0  E€BPOOOJIUTAIUAM
POCCUHCKUM IOPUANYECKUM
JIUTIaM)

OTCcyTCTBHE PU3HAKOB

00eCIICHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAHHBIE IO CHEIKAM 3a CYET
umymiectsa @onna

paboumx aHEH ¢ 1aThl ee
BO3HHKHOBEHHS (C yIETOM CpOKa
MPOJIOHTAllNHU U
TIepe3aKJII0YEeHIH IOTOBOPOB).

3 pabouux maHA

Oco0ble ycj10BUS, IPUMeHsieMble ISl OLleHKH U o0eclieHeHUs 1eOMTOPCKOM 3210/ 1KeHHO CTH, He

YKa3aHHOI B Ta0JiMIe BbIIIIe:

— nebuTopcKast 3310JDKEHHOCTh 10 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CIEIHAIN3UPOBAHHOTO
JIETIO3UTapHsl, ayANTOPCKOW OpraHU3alWH, OLCHIINKY, OWpKe M JIUIly, OCYIIECTBISIOIIEMY
BE/ICHHE peecTpa BIaJesIblieB MHBECTHIMOHHBIX maeB [IM® u Ha omnaty pacxono (yciyr),
CBSI3aHHBIX C JIOBEPHUTENBHBIM YIPABJICHHEM, OLIEHMBACTCS MO HOMHHAIY M OOECLEHHMBACTCS C
YYeTOM KpEAWTHOTO PHCKAa B COOTBETCTBHU C MOPSAKOM, yKazaHHOM B IIpmmoxenmn 4, mo
ucTedeHnn 25 paboumx IHEW ¢ JaThl OKOHYAHHMS CpOKa OKa3aHUS YCIyT, YCTaHOBJICHHOU

YCIIOBUSIMH JIOTOBOPA,

— neOuTopcKas 3aJ0JDKEHHOCTh Ympammgoomed kommanuu [IM®, Bo3HHKIIAs B pe3yibTare

HapylleHUs IIpaB

BJIAACIBICB HWHBCCTHIIMOHHBIX IIacB,

OIICHUBACTCA 110 HOMHWHATY

n

00€eCIIeHUBAETCSl C yYETOM KPEIUTHOTO PUCKA B COOTBETCTBHHM C TOPSAKOM, YKa3aHHOM B
[punoxennu 4, 0 UCTEYSHUH 25 pabOYMX THEH ¢ 1aThl €€ BOSHUKHOBEHUS.

OOecueHeHne yKa3aHHON HEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS TIPH  COOJIOAECHHUN

CJEeIYIOMINX YCIOBHI:
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— Hanuuue 000CHOBAHHOT'O AKCIIEPTHOTO (MOTHBUPOBAHHOT'0) CY>KACHHS Y IPABISIONICH KOMIaHUH
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHMUs YCIYT WIIM MOTaneHus 1eOUTOPCKOMN 3aJOJDKEHHOCTH He
SIBJIICTCS CJIEACTBUEM HETaTUBHBIX IIPOLIECCOB, BO3HUKIIUX B JCSATEIIBHOCTH JOJDKHUKA,

— HaJIu4Me JOKYMEHTAJIBHOI'O IIOATBEPKICHUS OT KOHTPAareHTa CPOKOB IOrallleHuUs 3aJ0JDKEHHOCTH
/oxazanus ycayr [TUO.

Jleburopckast 3aJOIKEHHOCTD 110 BO3MEIIEHHIO HAJIOTOB U3 OIOIKETa OLIEHUBACTCS 110 HOMHHAILY
U He 00ecCIIeHMBAeTCS HE3aBHCHMO OT CPOYHOCTH €€ IoramieHus. B cirydae mosrydeHus: OT HaJloroBOTO
opraHa pemeHusi o0 OTKa3e B OCYIIECTBICHMHU 3adeTa (BO3BpaTa) CyMM H3JIMINHE YIUIAYCHHOTO HAJIOTa,
MPOMCXOINT TpekpamieHue npusHanusi B [IM® mebutopckoil 3a10HKEHHOCTH 10 BO3MEIICHHIO CYMMEI
HaJora, B pasmepe, YKa3aHHOM B TaKoM pEIICHUH.
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 10 OTUYCTY OLCHIIUKA:

— Lennple Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIPaBEIINBYI0 CTOMMOCTD
HHBIM CITOCOO0M;
— IIpoyass neOuTopcKas 3al0DKEHHOCTb, B CIIy4ae HAJIWYUS IPH3HAKOB OOCCLCHEHHS U
HEBO3MOXHOCTH MHBIX METOJIOB ONPEIEICHNS CIIPaBEAINBON CTOMMOCTH
— HexBamu¢unupoBanHsle  WHOCTpaHHBIE  (QuUHAHCOBBIE  WHCTpyMeHTH  (HUON),
BKJIIOYAaeMbIE B COCTaB aKTHBOB MHBECTHLHOHHOTO ()OHIA B CBS3M C pealu3alyeil npas,
3aKPEIUICHHBIX COCTABJAIOIIMMU WHBECTHLIUOHHBIN (OHI IEHHBIMH OymMaraMu WIH
NPEIYyCMOTPEHHBIX ~ COCTaBIIFOIIMMHM  HHBECTHLMOHHBIE ~ (QOHA  HPOU3BOAHBIMHU
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIb3YEMBIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast 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';

Ipuioxenue 9. HexkBaaunpuuupoBanubie GuHAHCOBbIE HHCTPYMEHTHI,
BKJII0YAEMbIe B COCTAB AKTUBOB MA€BOI'0 MHBECTUIMOHHOIO GOH/IAa B CBSI3H C
peajmu3anuel NpaB, 3aKPeIVIEHHbIX COCTABJSAIOMMMH HHBECTHIIMOHHBIH (POH
HEeHHBIMH OyMaraMu WJd MpeayCMOTPEHHBIX COCTABJISIOIMMU
HHBECTUHHOHHBIN (GOHI MPOU3BOAHBIMU PUHAHCOBBIMU MHCTPYMEHTAMM.

Buabl aktnsos HekBanuduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNtOYaeMble B COCTaB aKTMBOB WHBECTULMOHHOrO ¢doHAa B
CBSA3M C peanusauMen npas, 3aKperyleHHbIX COCTaBASOWUMU
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum wnum npenyCcMOTPeHHbIX

COCTaBNALWMMHN WHBECTULIMOHHBbIN doHa NpON3BOAHBIMU

(DMHAHCOBbLIMW MHCTPYMEHTaMM (Aanee - MHBECTULUMOHHbIE NpaBa).
Kpnrepun HN®W, cBasaHHble ¢ BbiIGopoM ¢opMbl BbiNnaTel AMBUAEHAOB C AaTbl
npyU3HaHUs 3auncneHnsa HAOW Ha cueT, npegHasHayeHHbI ang ydyeta HNON:

- nMpu3HalTCa, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noatreepxgaemoix HUOWU, K 3MUTEHTY MO BbiNjaTe AMBUAEHLOB B
cocTaBe AebUTOpCKOM 3a40/1KEHHOCTM, B cnydyae, ecnu Takon HUDWU He
MOXEeT OTUYYXAAaTbCS OTAENbHO;

- MPU3HAKOTCS B KayecTBe CaMOCTOSATE/IbHbIX aKTUBOB, BKOYaeMbIX B
coctaB umywectea MN® B cBSA3M C peanm3aumein UHBECTULMOHHbIX
rnpas, ecnn Takon HUODWN mMoxeT oOT4dyXaaTbCs OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HN®W, cBA3aHHble C peanusaumen MHBECTUUMOHHBLIX NpaB Ha y4yactue
B pa3MelleHunn, pacnpeneneHnum, KoHBepTauunm UeHHbix 6ymar, B
Hamnbosnee paHHIO U3 Aar:
e 3KC-AMBMAEHAHAA faTa wuau gaTta/ Bpems pacnpegeseHums
HUOW;
e pata 3auncneHns HUOW Ha cueT, npeaHa3HayeHHbIN Ang y4deTa
HUDN,

- nMpu3HawTCd, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noatesepxaaembix HAOW, kK aMmuteHTy B cnydae, ecnn takon HUOU He
MOXET OTUYXAAaTbCH OTAENbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSAATEs/IbHbIX aKTUBOB, BKJ/lOYAeMbIX B
coctaB umywectsa MU®, ecnn Takoh HUDU MoOXeT OTYy»KAATbCS
OTAEeNbHO, KaK (PUHAHCOBbIN aKTUB

Kpnrepun HN®W, ceazaHHble ¢ BbIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
rnpekpawjeHns UX MNPU3HaHWUSA OTAENbHbIM aKTMBOM), a TakXxe npaBa TpeboBaHus,
nMpyU3HaHUs noareepxaaemoie HWOW, npekpawatoT npM3HaBaTbCs C OAHOW U3 AaT:

e [aTbl 3a4YMCNEHUS LIeHHbIX ByMar, AeHeXHbIX CPeaCTB UM UHbIX
aKTWUBOB, NpaBO Ha NoJsly4yeHne KOTopbliX npegoctasnser HAOH,
T.€. UCNOJIHEHUS BCEX Npas, KoTopble npeaocTtasnseTr HAOU u
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peanmsaumio KoTopbix Bbibpan MNO;

e pnaTbl cnucaHmns HNOW co cueTa, npegHa3Ha4YeHHOro Ansa y4vyera
HNOWU.

MpaBa TpeboBaHusa (Aebutopckas 3a40/KEHHOCTb), NMpeaocTaB/isieMbIe
HN®W, B oTCcyTCTBME MNpU3HAKOB obecueHeHus KBanauduuupyrloTcs B
KayecTBe onepaumoHHON AebUTOPCKOM 3aAO0/MKEHHOCTU B TedeHune
BCEro CpoKa, YCTaHOBJIEHHOrO0 3MWUTEHTOM A/ MNOJSlyYeHUsl [0NeBbiX
aKTUBOB W/WUN AEHEXHbIX CPeACTB, €CNM TaKOW CPOK He npeBblllaeT
25 pabounx gHen. Ecnu ycTaHOBNEHHbIM CPOK A BbiNAaTbl A40X0A4a
npesbiwaeTr 25 pabounx gHen, TO npaBa TpeboBaHus (aebutopckas
3a40/IKEHHOCTb) MOryT 6biTb  KBannduuMpoBaHbl B  KayecTBe
onepaumoHHOM anebutopckon 3a40/1KEHHOCTH TONIbKO no
MOTMBUPOBAHHOMY CY>XAEHMIO YNPaBASOLWENn KOMMaHUN.

1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHuii (aebutopckon
3a[l0/KEHHOCTM), noateepxaaemon HUODU, cBs3aHHbIM C BbI6GOpPOM
dopMbl BbIMAaThbI OVBUAOEHAOB, KOTOpble He npu3HatoTcs
caMoCToATeNbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakon Bblibop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnm npaBa u3z HUOU ana MNO (c y4yeTOM nNpousBeAeHHOro
Bolibopa) npegnonaralT  MNONyYeHWE  AEHEeXHbIX Cpeacts, TO
cnpasennMBas CTOMMOCTb TakKuMx NpaB B Buae gebutopckomn
3a[l0/DKEHHOCTN, ONpeaenseTca Wucxoasd W3 pasMepa AuBUAEHAA,
npuxoasierocs Ha OAHY UeHHyl bymary, u KonmyectBa OCHOBHbIX
LEeHHbIX 6yMar, yudTeHHbIX Ha cyeTe geno MNMU® Ha 3KC-ANMBUAEHAHYIO
AaTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aaathl
duKcaunm peectpa BnagenbLes BKAOUYNTENBHO.

1.2. Ecnn npasa m3 HUOU (c ydyetoM npousBeaeHHOro Bbibopa)
npeanonaralT Nofy4YeHne UeHHbIX bymar, To cnpaBeAnnBas CTOMMOCTb
TakMx npaB B Buae [ebOUTOPCKON 3a[0/IKEHHOCTU, ornpeaensercs
ncxoas w3 cnpaBensiuBon CTOMMOCTM  LeHHbIX 6yMar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpenenseMon B COOTBETCTBUM C
MOAEeNAMU OLEHKW, YCTaHOBMEHHbIMW AN TakMx bymar HacTosWwuMu
Mpasunamm CHA.

1.3. B cnyvae kBanudwukaumm npas TpeboBaHma wn3 HUNOU B
KayecTBe onepaumnmoHHoM AebuTopCcKon 3a40/1KEHHOCTM, cnpaBeanmsas
CTOMMOCTb  TaKux npas  TpeboBaHus oLeHMnBaeTCcs cymMme
3a40/KEHHOCTN, oOnpeAeneHHOMW B MopsAaKe, YKa3aHHOM Bbiwe, B
TeyeHue MNPMMEHMMOro Cpoka Ans KBanudukKauum 3a40/HKEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4. To wcredyeHMn cpoka kBanudbukaumm npas TpeboBaHui
(oebutopckoi 3apjo/mkeHHocTn) no HUOU, ceBsa3aHHbIM C BbI6GOpOM
¢dopMbl  BbINNATbI  AMBMAEHAOB, B  KayecTBe  OMepauMoOHHOWN
n0ebuTopckon 3aA0/KEHHOCTM  MAM B C/lydae BO3HMKHOBEHMUS WHbIX
cobbiTuin, npuBoAsWMX K obecueHeHuto, crpaBenmBas CTOMMOCTb
onpeaenseTcsa B COOTBETCTBUM C [puaoxeHnem 4.

2. CnpaBegnmeas ctouMocTtb HWOW, npusHaHHbIX B KadecTBe
CaMoCTOSATENbHbIX (PUHAHCOBbLIX AaKTUBOB OMNpeAenseTcs B cneaylowem
nopsake.
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2.1. Ecru HUOWN ponyweHbl K OpraHM3oBaHHbIM Topram, TO
cnpaseanmeBas CTOMMOCTb  onpegenseTrcd NoO  aHanormm WM B
COOTBETCTBUM C MOAENAMU OLEHKW CrpaBensimBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHoB/AeHHbIX HacTtosawmmm [paBunamm CHYA Ha nepBoOM
ypoBHe. B cny4ae OTCyTCTBMSA MCXOAHbLIX AaHHbIX MepBOro YypoBHS,
cnpasensiMBas CTOMMOCTb onpeaensieTcsd B nopsike, yCTaHOBIEHHOM
ona HAOW, He gonyweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnn HUO®OW He ponyuleHbl K OpraHvM3oBaHHbIM Topram (unu
OTCYTCTBYeT LEeHa MepBOro YypoBHHA), TO crnpaseanMsasi CTOMMOCTb
onpegenseTcs o4HUM U yKa3aHHbIX Ccrnocobos:

e B cnyvae, ecnn HWOW npepocrasnser npaBo y4yacTus B
pa3MeLleHnmn, pacnpenesieHnn, KoOHBepTaumMu LeHHbIX 6ymar, To
cnpaseanmeas CTommocTb HA®U, NpusHaHHbIX B KavecTBe
CcamMoCTosATeNbHbIX GPUHAHCOBbLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FVy, — L;0]
loe:
FV., - cnpaBeanmeas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsexawmnx BKJOYEHUIO B coCTaB uMmyuwectsa [IUO B
cootBeTcTBUM € HUOW, onpeneneHHas B COOTBETCTBUM C
HacTtoawmmn [MMpasunamm CHA (ana uUeHHbIX 6ymar AonycrtuMmo
NnpUMeHeHne MoAenn OUEeHKW CToMMOoCTM 6ymar, Ans KOTOpbIX

MMeeTCs aHa/NlorMYHbIA akTuB™*);

*Ecan unHpopmauno o Ko3(hGUUMEHTE KOHBEpTaLnn HEBO3MOXHO W3B/E€YL U3
Co06LYeHNsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSLIEro Aernosutapus, TO
HeobxoanMble CBeAeHuUs] O KO3(uUMeHTe KOoHBepTaumu A7 OrpeaeseHus
CTOMMOCTU aKkTusa npeaocTaBAsIioTCs Ynpasnsowiesi KOMMaHwmii B
Crieunann3npoBaHHbIf AEN03UTapu.

L - cymMma obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpOK
pa3MeLWaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKN W
T.4.) WX CTOMMOCTb MHOIO BO3MELLEHWUS, MPUHMMAEMOrO B CYET
onnatbl LUeHHbIXx 6yMar HOBOro BbiNycka (AOMOJHUTENBHOMO
BbIMyCKa) WM WUCMONHEHUS 0653aTeNbCTB NpM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaet TBepaoe AOroBopHoe
obszaTtenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MeleHneM, pacnpenesieHMeM WM KOHBepTaumen  LEeHHbIX
6yMmar, To BelMYMHa CnpaBeAsIMBOA CTOMMOCTU OnpeaensieTcs no

dopmyne:

FV =FVzy — FV, . us
loe:

FVHCX“E — CcnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX GYMaF, no

KOTOpbIM 6bi1 BblgaH HU®U, Cc yyeToM WMHOro AOMNOSTHUTENbHOro
BO3MELLEHUSA MpU YC/IOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAblM
[OroBOpPHbIM 0653aTeNbCTBOM (6e3yCcnoBHbIM 0693aTeNbCTBOM).
B TOM cnydae, ecau nonydeHa oTpuuaTtenbHas BenYMHa
cnpaseanmBon ctomMmocTtu (FV), To ctomMmocTb HAOWU, cBA3aHHbIX C
peanusaumen MHBECTULMOHHbLIX NpaB Ha y4vacTue B pa3MeLLleHun,
pacnpeaeneHnun, KOHBepTaunmn LeHHbIX 6ymar, Nnpu3HaeTCcs paBHOM
HY10, @ BENYMHA OTpMLaTeNbHON OLEHKU OTpaXaeTcsa B cocTaBe
KpeauTOpPCKOM 3a40/1KEHHOCTU, Kak obsazaTtenbctso n3 HAOU.

e Cnpasegnuas ctoumoctb HUO®U, cBA3aHHbIX C BbIGOPOM (GOpPMbI
BbINAaTbl AMBUAEHAOB, onpeaenseTcs B COOTBETCTBUM C NOPSAKOM,
YCTaHOB/EHHbIM B NyHKTax 1.1 - 1.4 HacToswero MNpunoxeHus.
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B ToM cnyyae ecnun ycnoBuS KOPNopaTMBHOIO CO6bITUMA He MO3BONSAKT
NPUMEHUTb U3NOXEHHbIE METOAbI OLEHKN NGO MO COCTOSHUIO Ha AaTy
OLEHKWN OTCYTCTBYIOT AOCTYMHblE NCXOAHbIE AaHHble, HeobxoaMMble aAns
onpegeneHns  cnpaseanueont  ctoumoctn  HUOW, cnpaseanusas
ctoumoctb  HUOW onpepensetca Ha OCHOBaHWUM OTYeTa OUEHLUMKA,
cooTBeTCTBYlOWEro TpeboBaHusm  degepanbHoro 3akoHa "06
WHBECTULMOHHbLIX (oHAax", nNpUHATBIX B COOTBETCTBUM C  HUM
HOPMaTUBHbIX aKToB, YKaszaHus N? 3758-Y wn HacTodwmx [Mpasun
onpeaeneHna CHA

Wcnonb3oBaHne  cnpaBeanvBOM  CTOMMOCTW,  OMNpeaeneHHoOW  Ha
OCHOBaHMKM  OT4YeTa  OueHWMKa, OrpaHU4YMBaAETCA  YC/I0BUAMMH,
NPUMEHSAEMbIMM B C/llyvYae BO3HMKHOBEHMSA COObITMI, Beaywmux K
obecuLeHeHUI0 aKTUBa B COOTBETCTBMU C [1pnnoxeHuem 4.

3. CnpaBegnmBas CTOMMOCTb npaB TpeboBaHus w3 HUOU,
CBSA3@HHbIX C peanu3aune WMHBECTUUMOHHbIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeneneHnn, KOHBepTauuMm LUeHHbIx 6ymar, u
KOoTOpble He rnpu3HatoTCA CaMOCTOATE IbHbIM (1HAHCOBbIM
WHCTPYMEHTOM, ornpenenseTcs B COOTBETCTBMM C MNOPSAAKOM OLEHKMU
YCTaHOB/EHHbLIM B MYHKTe 2.2. HacToswero npuioxeHusa anga HUOWU,
npeaycMaTpMBalLWMX aHanorMyHbie npaBa, C y4yeToM OcCobeHHOocTel
YCTaHOB/EHHbIX HUXE.

CnpaBeanuBasi CTOMMOCTb npaB TpeboBaHuss u3 HUDU, cBasaHHbIX C
peanun3aumen MHBECTULMOHHbIX MNpaB Ha Yy4yacTMe B pa3MeLleHun,
pacnpegeneHnn, KOHBEepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
¢dopmMynaMm, yCTaHOB/IEHHbIM B MYHKTE 2.2 HACTOSLWEro npuoXeHus,
OoTpaxaeTcsd B KayectBe AebUTOPCKOM 3a40/1KEHHOCTM KaK MpaBo
TpeboBaHmas wn3 HUOW. B cnydyae ecnm nonyvyeHHas BenuM4yuHa
cnpaBensiMBoin CcTtommocTn npaB TpeboBaHus ns HUOU (FV') asnsaetcs
oTpuuaTenbHOW, TO crpaseannBas CTOMMOCTb OTpa)kaeTcs B COCTaBe
KpPeaANTOPCKOM 3a40/MKEHHOCTUN, Kak o0b6s3aTenbctBo u3s HAOU.

4, HeszaBucumo oT MOJIOXKEHUMN (MeTopoB OLIeHKMN),
YCTAHOB/EHHbIX B NMYHKTaxXx 2.2 - 3 HacTosWero rnpuioXeHus B TOM
cny4yae, ecnu Ha gaTy Npu3HaHuMsa akTuBa M Ha rnocjaeayllue aatol
OLEHKW OTCYTCTBYET JAO0CTynHas MWHdopMaums, p[octaTtodHas Aans
onpeaeneHns crnpaseanvMBol CTOMMOCTM MPU3HaAHHbIX aKTUBOB, TO A0
AaTbl BO3HWMKHOBEHUSI COOTBETCTBYHOWEN nHbOopMauum crnpaseanusas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPMU3HAeTCs paBHOM HYJl0 UCXoas M3
TOro, YTO cnpaseanvMBas CTOMMOCTb (LEeHa) OCHOBHOM LEeHHON bymaru
yXXe BKAo4YaeT B cebs AonyweHUs YYaCTHMKOB pblHKA O CTOMMOCTM
npepocrasngemolx npas w3  HUOWU, KoTopble  MUCNOMAb3YHOTCS
y4YacTHMKaAMWN pblHKa NpU YCTaHOBMIEHUU LieHbl Ha OCHOBHOM akTue. C
Hanbonee paHHen AaTbl, C KOTOPOM MHbOpMauMs, AOCTAaTOYHAs AN
onpeaeneHns cnpasBeanmMBoi CTOMMOCTUM MPU3HAHHbLIX akTMBOB, CTana
HabnogaeMmon cnpaseasMBas CTOMMOCTb onpegensetca B obuwem
nopsiake yCTaHOBJIEHHOM B HACTOSILLEM MPUSOXKEHUMN.

3a[01KEHHOCTb cYnTaeTca AedOoNTHOM:

e eC/IN JEeHEeXHble CpeacTBa He MOCTYNWIM Ha CYeT, OTKPbITbIN
ynpasnswowern komnanmm A.Y. MNO® - c gatel, cnepytowen 3a gaToun,
YCTQHOBNEHHON A9 OKOHYaHMs  KOpNoOpaTWUBHOIoO  AencTBus
3MUTEHTA;

e B cnydYae odwuumanbHoro onybnukoBaHus  coobleHus o
6aHKpOTCTBE B OTHOLWEHMN 3MUTEHTa (Nnua, 0683aHHOro No LEeHHOMN
6ymare) - ¢ pgatel oduumanbHoOro onybankoBaHus  Takoro
coobLieHuns.

Cnncok obwmx cobbiTui, NpuBoAAWMX K obecueHeHuo, ykKasaH B

MpunoxeHun 2.

B TOM cnyyae, ecnu peaavsaums MHBECTULUMOHHBIX MPaB HEBO3MOXHA B
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cBsA3n C gencrBusaMu  (6e3pencrtBneM) WMHOCTPAHHbIX Aeno3uTapHO-
KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHune
MHOCTPaHHbIX UEeHHbIx 6ymar, mno KoTopbiM BblgaH HUNOWU,
oCyLecTBAseTcH Ha CyéTe HOMUWUHaNbHOIro AepxaHus
cneymannsnpoBaHHOro genosmtapus, otkpbitoro 8 HKO AO HPA, un no
KOTOpbIM BbINatTa He MoXeT ObiTb npou3BeaeHa B pybnsax B
COOTBETCTBUM C AENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnoBue o
BbiNnaTe NpuMeHsieTca B TOM, ciydae ecnnm HUOU npepycmatpusatoT
BbINJATy AEHEeXHbIX CpeacTB wmanm npaso Bbibopa ¢dopMbl BbinnaTbl
AMBUAEHAOB), TO C AaTbl NpM3HaHMSA cnpaBeanmBas CToMMocTb HUADU
(npae TpeboBaHuii 3 HUOW) MoxeT 6bITb NpU3HaHa paBHOM HYJIO Ha
OCHOBaHMN MOTMBUPOBAHHOIO Cy>XAEHMS Ynpasasowen KoOMANaHum.
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