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TEPMUHBI U OIIPEJEJIEHUA, UCIIOJB3YEMBIE B TIPABUWIAX OIIPEAEJIEHUA
CTOUMOCTH UUCTBIX AKTUBOB

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

VYnpasnsromass KOMIAHUS - OpraHM3alus, CO3JlaHHAas B COOTBETCTBHUHM C 3aKOHOJATEIbCTBOM
Poccuiickoii ®@epepanuu U UMEIOIIAsl JULEH3UI0 HAa OCYLIECTBJICHUE [EATEIbHOCTU IO YIIPABICHHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBHIMH WHBECTHIMOHHBIMH (DOHOAMH ¥  HETOCYIapCTBECHHBIMHU
MEHCHOHHBIMU (OHIAaMH. YIIPaBIAIOMAs KOMIAHUS JIEHCTBYeT Ha OCHOBAaHWHU IIPABUJI JOBEPUTEIBHOTO
ynpasnenus [ITUO®.

VHBECTHIIMOHHBIA NMaii — MMEHHas [EHHas Oymara, yJOCTOBEpSIOIas JOJI0 BIAJENblia Mas B
mpaBe COOCTBEHHOCTH Ha HWMYIIECTBO, cocraBaomee [IM®, mpaBo TpeboBaTh OT YHpaBIAIOMICH
KOMIIAaHUM HAAJIEXAIlero JaoBepuTenbHoro ympasiaeHus I[IM®D, mpaBo Ha TOdydeHHE ACHEXKHOM
KOMIIEHCAIUM NpH MpEeKpaleHuH J0roBopa aoBeputenbHoro ynpasneHus I[TM® co Bcemu BiagenbLaMu
MHBECTHLUOHHBIX naeB 3Toro [TM® (npexpamenun [THD).

[IpaBuna HOBEpUTENHHOTO YIIPABICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (I[IpaBuna 1Y TTN®)
—yCIOBUSL JOrOBOpa JoBepuTenbHOro ympasieHus IIM®, yxa3aHHOro B HACTOAIIMX IIpaBUIIAX
OIIpEJEIICHUS. CTOUMOCTH YUCTBIX akTUBOB [T D

Crommocts uucThix axkTHBOB (CYUA) — BenmnumHa, ompeneisieMas B COOTBETCTBHH C
3aKOHOMATEeIHCTBOM Poccmiickoit deneparnmu, kKak pasHHUIa MEXIy CTOUMOCTBIO akTHBOB [IN® (mamee —
aKTHWBBI) M BEIMYMHOW 00S3aTENbCTB, MOAJIEKAIINX HCIIONHEHUIO 32 CUYET YKa3aHHBIX aKTHBOB (Jajee —
o0s3aTenscTBa), Ha MOMeHT onpenaenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosAImMH JIOKaNbHBIA akT ynpapistouied kommanuu [MTUO,
YCTaHaBJIMBAKOIIUN TOPSAIAOK U cpoku ompenenenus CUA, B TOM 4uciie TOPSAOK pacueTa CpeaHEroa0Boi
CUA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IND, mopsinok ompeseneHus
CTOMMOCTH HMYINECTBa, IEPEIaHHOIO B OIUIATy HMHBECTHIMOHHBIX maeB. CrpaBe/UinBas CTOUMOCTh
HUMYIIECTBA, MIEPEJaHHOTO B OIIATY MHBECTUI[HOHHBIX I1aeB, ONPENENIeTCs C YyIETOM aJlTOPUTMOB OIICHKH,
MpeayCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wmu CI'CHA) — cpenHeronoBast CTOUMOCTh YHUCTBIX akTUBOB [N D,
KOTOpasl Ompenensercss Ha JI000H [eHb B TOpsAAKE, YCTaHOBICHHOM Hacrosmmumu IlpaBumamun
onpeznenenust CHA.

MC®O - MexmyHapOOHBIE CTaHAAPTH (HMHAHCOBOH OT4eTHOCTH. OmpenencHue CIpaBeTHBON
CTOMMOCTH aKTHBOB M BEJIMYMHBI O0OS3aTENBCTB MPOU3BOIUTCS B COOTBETCTBHH C MEXITYHApOIHBIM
craagaptoM ¢uHancoBoi ordetHOCTH (IFRS) 13 "Ouenka crnpaBemiamBoil CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccwiickoit deneparmu mpukazoM MuHHCTepcTBa (UHAHCOB Poccuiickoit
Deneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBeaeHHH MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
oTyeTHOCTH M Pa3zpsicHeHM MeXAyHapOJHBIX CTaHIAPTOB (MHAHCOBON OTUETHOCTH B JeiicTBHE Ha
teppuropun Poccuiickoii ®Pepepanuu U 0 NPU3HAHUU YTPATUBUIMMM CWJIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TONIOKEHUH Npuka3oB) MuHucTepcTBa (uHaHCOB Poccuiickoit ®enepaunu» ¢ ydeTom
TpeboBanuii Yka3anus Llentpansaoro banka Poccuiickoit denepanunu ot 25 aBrycta 2015 roma Ne 3758-
VY, Bkmoyas uable MCQPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHWH TTaeBBIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO II€Ha, KOTOpast Obuta OBl IMOJy4eHa MpHU NPOAaKe aKTHBa WIIN
yIJIadeHa IpH repepade 00s13aTeIbCcTBa B X0e OOBIYHON CAEIKH Ha OCHOBHOM (MIJIM HanbOoJiee BBITOHOM)
PBIHKE Ha JaTy OIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHAX (TO €CTh LI€HA BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJI0AaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BAHUEM
JIPYroro MeToJ[a OIIEHKH.

Habnromaemass u noctymHas OuprkeBas IUIOIIAAKa — TOPToBas IUIOUIAJKAa POCCHHUCKON M (Miin)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBunmax ompenenenus CYA k xortopoit y VYmpasisromieit
KOMITaHUM €CTh JOCTYI, KaK HampsAMylo, TaK M dYepe3 (HHAHCOBBIX IOCPEIHUKOB, M Ha KOTOPOH
YIOpaBIAONAas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsKaThCs aKTHBOM (aKTHBaMH). YKazaHHbBIE
OupiKkeBbIe TUIOIAIKH puBeneHbl B [Ipuioxenun 8.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIEPAIX C aKTHBOM HJIM 0053aTeIIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTaTOYHOM 0OBeMe, MO3BOJIIONIEM HOTydaTh HHQOpManuio 00 oleHKax
AKTHBOB MJIN 0053aTENLCTB HA TIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HANOOJIBIINM JJIsI COOTBETCTBYIOIETO aKTHBA
WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHHS NOTEpPh (YOBITKOB) BCIICACTBHE HEHCIIOIHEHHS
KOHTPAareHTOM O0S3aTEeNBbCTB 110 JOTOBOPY, BKJIIOYAs HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JOJTa H/WMIIU
MPOIICHTOB, MPUYHUTAIOMINXCS B YCTAHOBJICHHBIM JOTOBOPOM CPOK, a TaKkXe B pe3yiabTaTe H3MEHEHUS
OIIEHKH KPEIUTOCTIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTPAreHTa (IMHUTEHTA).

KpenuTHbIil pedTHHr — MHEHHE HE3aBHCHMOTO PEWTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEeUTHHTYEeMOTO JHIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIe oOs3arenscTBa (0 ero
KPEIUTOCHOCOOHOCTH, (MHAHCOBOM HAJEKHOCTH, (MHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
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WCIOJIb30BaHNEM PEUTHHTOBOM KaTerOpUU MO ONPEEIEHHON PERTUHIOBOM LIKaJe.
[1dU — npousBoaHbINH PUHAHCOBBIH HHCTPYMEHT.

YpPOBHHM ILIeH HpU OMNpPEJENEHUH CIPAaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MexayHaponabiM ctangapToM ¢uaancoBoit otuetHocTd (IFRS) 13 «OteHka cripaBeaTHBONH CTOMMOCTH
(maee — MC®O 13), BBemeHHBIM B [eiicTBue Ha Tepputopuu Poccuiickorr denepamym HprUKa3zoM
Munncrepcrsa ¢urancoB Poccuiickoit @exepannu ot 28.12.2015 N 2171 "O BBenernn MexayHapOIHBIX
CTaHIOApTOB (MHAHCOBONH OTYETHOCTH W Pa3psicHeHMH MeXIyHapOOHBIX CTaHAAPTOB (PHMHAHCOBOI
OTUETHOCTU B JAelicTBUE Ha Teppuropuu Poccuiickoit ®@exepanuu U 0 NPU3HAHUM YTPATUBILIUMU CUITY
HEKOTOPBIX TIPUKA30B (OTHOCNBHBIX IIOJIOKEHHH TMpHUKa30B) MwuHuCTepcTBa (UHAHCOB Poccuiickoit
Oeneparn’”.

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

Hcxonuble naHHble YPOBHS 2 - UCXOAHBIC JAaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAaOIIONAEMBIMHU, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEIEICHHOTO
aKTHBa WJIM 00513aTeJIbCTBA.

Ucxonnaeie pmaHHBle YpOBHA 3 - HeHaONiomaeMple WCXOAHBIE MJaHHBIE B OTHOIICHUH
OTIpEeNIeIEHHOTO aKTHBA WIIA 00513aTeIHCTBA.
OmnepannoHHass AeOMTOpCKas 3aIODKCHHOCTh — JeOUTOpCKas 3aJ0JDKEHHOCTh KOHTpAarcHTa,

BO3HHUKAIOIIAsi B X0I¢ HOPMAJIBHOTO ONEPAMOHHOTO IMKJIA, KOTOpas OyAeT moramieHa B TEUYCHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux IIpaBmmax ompenenenuss CYA. JlomycTHMBIE CpPOKH TIPOCPOYKH,
YCTaHOBIICHHBIE ISl ONIEPALIMOHHON AeOMTOPCKOI 3310DKEHHOCTH, HE JIOJDKHBI MPUBOIUTD K MPU3HAHUIO
Oe3Hage)KHOM K TOJIy4eHHMIO 3aJ0JDKEHHOCTH, a TakXe K OOECLEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJJOJDKEHHOCTh OyJeT peajn3oBaHa yNpaBisiomied KOMIIaHHEH B IOJHOM O0beME B CpPOKH,
YKJIaJbIBAIOIINECs B HOPMAJIbHYIO pPBHIHOUHYIO (WM BHYTPEHHIOI) TMpPAaKTHKY B3aUMOJICHCTBHA C
KOHKPETHBIM BHUJIOM JIeOUTOPCKOW 3aJI0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKM HPOCPOYKH W HCIIOJIHEHUS
0053aTeNIbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneneHus
CUYA, ecau HHOE HE MOATBEPIKIECHO BHYTPEHHEHN CTATUCTUKON YIPABIAIOLIEN KOMIIAHUU.

OkcneptHoe  (MOTHBHPOBAaHHOE)  CYXICHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccrnoHaNbHOE CyXAeHHE Y ITPABIAIOIEH KOMITAaHHUH, COJlepIKaIiee 000CHOBAHHBIEC PACUCThI U BHIBObI
00 OIlEHKE CIIpaBeIMBOW CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIONB3YEMBIX B pacueTe CHpaBeIMBON
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSIX NPHU3HAHWSA/TPEKPAIICHHUS NPU3HAHUS aKTHBOB/00S3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HUKHOBEHUS KPEIWTHBIX PHCKOB M IPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIHAIOT Ha OIIGHKY CIIPaBeIMBOM cTOMMOCTH B cooTBeTcTBUH ¢ MC®O 13. [IpuMeHeHHE Taxkoro
CYXJIEHUS JOIMYCTHMO B CIy4asx, yCTAaHOBJIEHHBIX HacToauwmmMu [Ipasunamu onpeneneaus CUA, a tak xe
B HHBIX HCKIIIOYHTEIBHBIX CIIydasxX, KOTJa TEKYIIHe METOIBl ONpeAeTICHUs CHpPaBeIJIUBOH CTOMMOCTH
akThBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEIIHUX OOCTOSITENBCTB MPUBOMAT K HCKAKEHUIO
CIpaBeJIMBONA CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS 00ecreunBaeT HaJeKHOe
OTIpeJIeNIeHNe CTpaBeUIMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®@O 13 u TpeGoBaHUSIM 3aKOHOJIATENHCTBA
Poccuiickoit ®enepanuu.

. O0mme nosiokeHust

Hacrosmue IlpaBunma ompeneneHust CTOMMOCTH YHCTBIX akTHBOB (mamee — «[IpaBuia»)
HNHTepBaNbHOI0 NaeBOr0 MHBECTULMOHHOTO  ()OHJA PBIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«Aabpa-Kanuran» (nanee — «@oua», «[IUD») pazpadoransr OO0 YK «Anbda-Kanurany (mamnee —
«YnpaBnsiomas KOMIAHUS») B COOTBETCTBHUM € TpeOOBaHMSAMM 3aKOHOJAATeNIbcTBAa Poccuiickoit
®denepanun, B ToM yncie Ykazanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O06 onpeneneHnn
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIMOHHBIX (DOHJOB, B TOM YHCIIE O MOPSAKE pacuéra cperHerogoBoi
CTOMMOCTH YHWCTBIX aKTHBOB I1a€BOTO HMHBECTUIMOHHOTO ()OHAA W YHCTHIX AKTHBOB AaKIIMOHEPHOTO
WHBECTHLMOHHOTO (oHIA, PacuyETHOW CTOMMOCTH WHBECTHLHOHHBIX I1a€B MAaeBBIX WHBECTHIIMOHHBIX
(hOHIIOB, CTOMMOCTH MMYILECTBA, IEPEIAHHOTO B OIUIATy WHBECTUIIMOHHBIX MaeBy (Aajiee — «YKa3aHHe») U
MHBIX HOpMaTUBHBIX akTOB banka Poccuu.

[IpaBuna ycTaHaBIMBAIOT MOPAAOK W CPOKH OIPEICIECHUS CTOMMOCTH YHCTBIX aKTHBOB (OHAA
(mamee — «CTOMMOCTH YHCTBIX aKTHBOBY», «CUA»), B TOM dHHCIIE TOPSIOK pacuéTa CpegHEeroJoBOit
CTOMMOCTH YHCTHIX aKTHBOB (DOHA, TOPAIOK ONPEIEICHUS PACUETHON CTOMMOCTH MHBECTHUIIMOHHOTO Mast
(hoHIAa ¥ TOPSIOK OTpPE/ETIeHNsI CTOMMOCTH MMYIIECTBA, IEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IaeB
¢doHnna.

Vnpasnsromas komranuss PoHpa o0s3aHa ONpEIEIsTh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBMM C HacTOSIMMHK [IpaBunamu, npu ycioBHM uX cornacoBaHus Crienuaan3upoBaHHBIM
Jenosutapuem.

[MpaBuna nmoynexxar npumenenuio ¢ «01» saBapst 2025 roxa.



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

JlaHHBIE, NOATBEPKIAIOIINE PACUEThl BEIHYUH, IPOU3BEJCHHBIE B COOTBETCTBUU C HACTOSIUMHU
IIpaBunamu, XpaHATCsl HE MEHEEe TpeX JIET ¢ AaThl COOTBETCTBYIOLIETO pacuéTa.

TepMuHs! 1 onpenenexus, ucnoib3yemsle B [Ipasunax npuseaens! B [Ipunoxenun 1.

[TpaBuna (M3MEHEHMSI W JIONOJIHEHWSA, BHOCHMBIC B [IpaBmia) mojiexxaT pacKpbITHIO Ha CalTe
VYuopasmsrome#t kommannun [IM® B wmHbOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «VHTEepHeT»
(https://www.alfacapital.ru/):

- He To31Hee THA Hadana cpoka popmupoBanms [TND;

- e mo3xHee 5 (IIaTp) paboumx mHEW 1O NaThl Hadana HMpuMeHeHus [IpaBwi, ¢ BHECCHHBIMU
U3MEHEHUSAMU U JONOTHEHUAMHU.

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

Il. llopsimok ¥ mNePpUOAUYHOCTH (AaThl) oONpeaAeJeHUs] CTOMMOCTH YHMCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe oOmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB OINpeEAessieTcs KaK pa3sHHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢doHma (nmamee — «aKTHBBI») M BEJIMYMHOW BCEX 0053aTEIbCTB, MOJJICKAIIMX HCHOIHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBa»), HA MOMEHT ONPE/IEIeHUS CTOUMOCTH YUCTBIX AKTUBOB.

CTOMMOCTh aKTHUBOB M BEJIMYMHA O0S3aTENILCTB OMPEACNSIOTCS MO CIPaBEeIIMBOW CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoqubiM craHaaproM ¢unancoBoir ortuerHoctu (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcHCTBUE Ha Teppuropuu Poccuiickoil denepanun npuxkazom
MunncrepctBa ¢punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBemeHHH B
JEWCTBHE M MPEKPAICHUN ICHCTBHSA JOKYMEHTOB MeXIyHapOJHbBIX CTaHAAPTOB (PHHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanumny, 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JACHCTBHE HAa TEPPUTOPUU
Poccuiickoit @enepannu mpukazom MunnctepcTBa ¢puHaHCOB Poccmiickoit ®eneparuu ot 17 mekadps
2014 roma Ne 1511 «O BBe#eHUHN TOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerctBue Ha Tepputopuu Poccuiickoit ®enepanun», 3aperucTpUPOBAHHBIM MUHUCTEPCTBOM HOCTULUHU
Poccuiickoit ®eneparuu 15 staBaps 2015 roga 3a Ne 35544, ¢ yuetom tpeboBanuii HacTosammx [Ipasui.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdyéTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllyyae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIapTaMu (PMHAHCOBOM OTYETHOCTHU, BBEJACHHBIMU B
nericteue Ha Tepputopun Poccuiickoit @enepanuu.

CpenneronoBast CHA [TN® (nanee — «CI'CYUA») Ha m1000¥ A€HDb ONpEeNseTcss Kak OTHOIIEHUE
cymmbel CHA Ha kaxaplii pabounii [eHp KaJeHIApHOTO ToAa (eciau Ha paboduil IeHb KalleHIapHOTO roja
CYA He onpenensiach - Ha TOCIEIHUN IEHb €€ ONpeesIeHus, IPE/IIECTBYIONMN TaKOMy JTHIO) ¢ Hadasa
roja (c gatel 3aBepiieHust (okoH9aHus) GpopmupoBanus [IND) no nater pacaera CI'CYA k yuciy pabounx
JHEH 3a 3TOT NEPUO/.

CronMocCTb YUCTBIX aKTUBOB DOHMA ONpeENeNaeTCs:

— Ha JaTy 3aBepuieHus (okoH49aHusa) popmupoanus [TND;

— B Cllyyae NIPUOCTAHOBJICHHUS BBIJAuH, MOTAllICHUS U 0OMEHa WHBECTHUIIMOHHBIX MTAaeB — Ha
JaTy BO30OHOBIICHHS UX BBIIa4M, IIOTAIIEHUS 1 0OMEHa;

— B ciyuae npekpauienus [IM® — Ha naTy BOZHUKHOBEHUS OCHOBAHUS €T0 PEKPAILCHNUS;

— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA TN onpenensercs B mOpsaKe:

O ©KEeMEeCSYHO Ha TMOCIeTHUN pabouyuil JieHb KaJeHIapHOTO Mecsla o
KaJIeHJapHOTO MeCsI1a, IPeALIECTBYIOIIEro Mecsiy, B koTopoM TN ® uckiodyexn
u3 peectpa [TND;

O Ha TNOCIeAHWH paboumii JIeHb cpoka NpueMa 3asBOK Ha IpPHOOpETEeHHE,
rioranieHre 1 0OMeH HHBECTUIIMOHHBIX MaeB;

O Ha Jary, NpeALIeCTBYIOIIYIO Jare nepexoia (GoHIa M3 OJHOH YHpaBISIOIICH
KOMIAHHHM B  JAPYIyl0  VOPAaBIAIONyI0 KOMIAHWIO W W3 OJIHOTO
CHEIUAIN3UPOBAHHOIO  JEMNO3UTapuss B APYyroil  ClelMaIu3upOBaHHBII
JIETIO3UTAPUH.

CTOMMOCTB YHCTHIX aKTHBOB ONpEAEIIeTCA He MOo3JHee pabodero AHS, CIEAYIONIETo 3a JHEM, IO
COCTOSIHMIO Ha KOTOPBIM OCYIIECTBIIIETCS OIPEAETICHNE CTOMMOCTH YHUCTHIX aKTHBOB.

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



B nenax onpenenenus CI'CUHA natoi, 3a xotopyro onpenensercs CHA TTM®, nonumarorcs Bce
natel onpenenenuss CHA [N, ykazanusie B HacTosuux [IpaBunax.

CrouMmocTh 4YHMCTBIX akTuBOB, B ToM uucie CI'CHA, a Takxe pacu€THas CTOMMOCTh
WHBECTUIIMOHHOTO Tmass DoHAa ompeAenstoTcs C TOYHOCTHIO JO JABYX 3HAaKOB IIOCTE 3armsTod, ¢
MPUMEHEHHUEM MPaBUJ MaTeMaTHUYECKOTO OKPYTJICHUS B BaJtoTe, yKa3aHHOU B [IpaBuiax JOBEpUTENBHOTO
ynpasyieHus: QoHI0M.

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

B crnyuasx M3MeHEHHUs NAaHHBIX, HA OCHOBAaHMH KOTOPBHIX ObLIa OIpeneneHa CTOMMOCTH YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogHa nmecsarast) % u Gonee koppektHor CUA, a Tarke B Cirydasx
BBISIBIICHUS (DaKTa HECBOCBPEMCHHOTO MPHU3HAHUA/TIPEKPAICHIs TIPU3HAHKS aKTHBa (00s13aTEIbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTEIbCTBA) CTOMMOCTh YHCTBIX AKTUBOB TOJICKUT
nepepacuéry. [lepepacy€T cTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYILECTBIISITHCS TOJIBKO B Ciyyae, Koraa
OTKJIOHCHHUE HCIIOJIb30BAaHHON B pacuéTe CTOMMOCTH akTuBa (00s3aTenbcTBa) coctaBiser meHee yeM 0,1
(Honp uenbix omHa necstasi) % KOPPEKTHONM CTOMMOCTH YHUCTBIX AKTHBOB U OTKJIOHEHHUE CTOMMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacu€ra coctaBisger MeHee 0,1 (Homp nenbix onmna npecsaras) %
KOPPEKTHOM CTOMMOCTH YHUCThIX aKTUBOB.

CrouMocTh UMYLIECTBA, NEPENAHHOIO B OIUIATy MHBECTHUUHMOHHBIX maeB IIM®, omnpenensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepaipHOr0o 3akoHa «O0 WHBECTHIMOHHBIX (POHAAX», TMPHUHATHIX B
COOTBETCTBHH C HIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMH YKa3aHus U [IpaBunamu onpeaencans CHA.

JlaTta, Mo COCTOSIHHIO Ha KOTOPYIO OIPEAEISETCS] CTOMMOCTh UMYIIECTBA, IEPEAAHHOTO B OILIATY
WHBECTUIIMOHHBIX TlaeB [T D, He MoxeT ObITh OmpejesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBa B
OTJIaTy WHBECTUIIMOHHBIX TIa€B, 3a HCKIIOYEHHEM CJIy4daeB OIpeleieHus CTOMMOCTH HWMYIIECTBa,
MepejaHHOr0 B OIUIaTy MHBECTUIIMOHHBIX NaeB [1M®, Ha ocHOBaHMHU OTUETA OLIEHIIUKA.

JlaTa, Mo COCTOSIHHIO Ha KOTOPYIO OMpeNesieTcss CTOMMOCTh UMYIIIECTBA, MEPEIaHHOTO B OILIATY
MHBECTUIIHOHHBIX MacB [IM®, Ha OCHOBaHHM OTYETa OLCHINKKA, HC MOXET OBITh paHee TPEX MECSIEB JI0
JlaThl Mepe/ladyy TAaKOro UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX naes [ I ®.

CTonMocCTh UMYIIECTBA, IEPEIAHHOTO B OIJIATy MHBECTULMOHHBIX naeB [IN®, onpenensercs mo
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYIIECTBA B OIUIATy HHBECTULMOHHBIX naeB [T ®.

I11. Kputepun npusHaHusi, NpeKpamieHusi NIPU3HAHUS ¥ MeTOAbI ONpeaeIeHUus
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OO0uue mojoKeHus

Kputepru mnpusHaHus, TNpeKpalieHus MPU3HAHUS  OMNPEENSIOTCS B COOTBETCTBHHM C
MexyHapOAHBIMHU CTaHAapTaMu (UHAHCOBON OTUETHOCTH. METOMABI OTpPEIesIeHNsI CTOMMOCTH aKTUBOB H
00513aTENIECTB OINPEIEIIIIOTCS B COOTBETCTBUH ¢ MeEXIyHapOIHBIM CTaHAapTOM (PMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka cripaBeIIHBOH CTOUMOCTI». METOBI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMYIIECTBA Pa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAIIMXCS TMOJ YIpPaBICHUEM
Ynpasisronei KOMIIaHAH, He JOJDKHBI pa3IHIaThCs.

B ciygae mpuoOpeTeHHs aKTHBOB, KPUTEPUH NPU3HAHHUS KOTOPHIX WM METONBI OIPEIeIICHHS
CTOMMOCTH, KOTOPBIX HE OMUCaHbl B HacToAmuXx [IpaBunax, YmpaBisromas KOMIaHUs 3a01aroBpeMeHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJISIOIIMX
umymecrso [IUD

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA MAaeBbIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJUIeXKHUT PEryIsIpHOMY aHauu3y Ha oOecrieHeHHe (TeCTHpOBaHHME Ha OOECIEHEHHE) B CBS3U C
HEOOXOTMMOCTHIO KOPPEKTUPOBKH CIIPABEIIIMBOIM CTOMMOCTH B CIIy4ae BOSHUKHOBEHHS COOBITHI, KOTOPHIE
MOTYT OKa3aTh HEraTHBHOE BIIMSHHME Ha OXHJaeMble Oyayliue JeHEXKHbIE IOTOKM 0 HUM (Ianee —
NPU3HAKHA 00ECIICHEHHMS).

OueHKka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JIOJDKHA yYHTBHIBATh NMPEMHIO 38 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIM PHCK KOHTpPAreHTa, OTPaKaloUIyl0 CYMMY, KOTOPYIO YYacTHHUKH pBIHKA
NOTpeOOoBaIM OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO JEHEKHBIM ITOTOKaM.

Jnst neneit KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBINA PUCK KOHTpareHrta Y pasJisionias
KOMITaHHUS UCIIONIB3YET CIEAYIOMNI OJX0!

— €CII KOHTPAreHT UMEET PEHTHHT, MPUCBOCHHBIM OJHHM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIM PUCK HCIOJB3YIOTCS AaHHBIE 110
BeposiTHOCTsIM jedonta (PD) omHoro m3 peiituaroBeix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutmaeckoe Kpenutaoe Peiituarosoe ArentctBo (AKPA), Pelitnarosoe
arentcTBo RAEX («Qkcnept PA»), myOnMKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBa
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B COCTaBE €XKEr0/HOr0 0TYETa, B HOPSAKE, IpeIycMOTpeHHOM B [Ipuioxxenun 4,

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

— €CJIN KOHTPAareHT He MMEeT PEWTHHra, TO Ui KOPPEKTUPOBKHM CTOMMOCTH aKTUBOB Ha
KPEOUTHBII PUCK MCIONB3YETCs! AaHHBIE IO KPEAUTHBIM yOBITKaM, paCCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

MeToarKa OLEHKH KPEJUTHOTO PHCKAa KOHTPAreHTa U KOPPEKTHPOBKH CIPABEINIMBOH CTOMMOCTH
aKTMBOB Ha KPEAWTHBIM PUCK KOHTpareHra (Jajaee — METOANKa) npuBeacHa B IIpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

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

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

B OTHOINECHHUH IOPUAMYECKUX JIUIL:

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

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
NPUMEHSETCS AT aKTUBOB, METOJMKA ONPEAEIECHUS CTOMMOCTH KOTOPBIX MPEAIOIAracT KOPPEKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCs MyONWYHBIH DPEHTHHT OJHOrO0 M3 KpPEAWTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOJIWKOH, MpuBeneHHOW B [Ipunoxkennu 4 K HACTOSLIUM
IIpaBunawm;

— Pe3Kuil POCT TOXOJHOCTH JIFOOOTO JOJATOBOIO MHCTPYMEHTa 3MHUTEHTA (3a MocieqHHe 5
TOPrOBBIX IHEH MpH OTCYTCTBHM pocTa JIoxogHocTh O®d3 u mpH OTCYICTBHH pOCTa IOXOAHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHTEHTOB);  YTpaBisiollas KOMIIAHWS HAa OCHOBE OKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpEAENsAeT  BIMSHHE pOCTa  JOXOAHOCTH  oOnuramuum  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, HCXOJS M3 CPaBHEHHS CO CIPAJIOM aHAIOTHUYHBIX oOnurammidi k OP3 Ha
JIaTy OLECHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH TOTAIICHUS! WM BBITUIATHI ITPOIEHTHBIX
JIOXOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/a, a TaKkxke
J000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPMalus NpsMO WX
KOCBEHHO HalOJro1aeMa Y IpaBIsitoleil KOMITaHueH ;

— HapylIeHHe CPOKa MCIOIHEHUs 00s3aTenbcTB Oojiee YeM Ha CPOK, MPU3HABAEMBIA IS
JTAHHOTO BHJA 3aJ0JDKCHHOCTH OIEPAIlHOHHBIM, HO MEHee, YeM OIpeJesieHO YIPaBIAIONIeH KOMITaHHEeH
JULs IpU3HaHus edosra (TeXHU4Yeckuit aedonr);

— MOSBIICHUE MPU3HAKOB OaHKPOTCTBA (coriacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OaHKPOTCTBE)») SMHUTEHTA/KOHTParcHTa, Ha OCHOBaHUH OQUIIHAIHHOMN
HHPOpPMALNY;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peZepaabHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMH
NpaBOBBIMHU akTamu Poccuiickoit deneparmn nHGOpManus o NpocpodKe MCIIOTHEHUSI SMUTEHTOM CBOMX
00513aTeNbCTBA;

— OT3bIB (2HHYJMPOBaHHE) Yy OSMHUTEHTA/KOHTpAreHTa JIMLIEH3MHM Ha OCYIIECTBICHHUE
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAETCS KOHTPareHTOM
JIOOPOBOJIBHO)/YIIPABJISIIONIEH KOMIIAHMKM MACBBIX HMHBECTHIMOHHBIX (oHmaoB I[IM®D, mam KOTOPOro
HaxoasaTcs B cocrase [TND;

— OT3BIB (aHHYIHPOBAHWE) Yy dMHUTEHTa/KOoHTpareHta aomycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHJa JACATEIBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3HMS CHAeTCs] KOHTPAreHTOM
JIOOPOBOJIBHO);

— HaXO0’JEHNE KOHTPAreHTa B OJHOM U3 MpoLexyp, IPUMEHAEMBbIX IPU PACCMOTPEHUH JeNIa
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CIIM JaHHas Mpolenaypa C
OOJIBIION  BEpOSITHOCTBIO IPHUBENET K HECHOCOOHOCTH KOHTpareHra oOCIIyKHBaTh (hPUHAHCOBBIE
00s13aTeNbCTBA.

— Tekymas w/unu Oyxymass HECHmOCOOHOCTh (0 MHEHHWIO YTPaBIAIONIEH KOMITaHUH)
KOHTpareHTa OOCTy)XWBaTh (UHAHCOBBIE  O00s3aTENbCTBA, OCHOBBIBAIONIASCS HAa  OJHOM W3
HIDKENIEPEYHCIICHHBIX KPEAUTHBIX COOBITHI MM UX COBOKYITHOCTH:

— HEWCIIOJHEHHBIE WM OTJIOXCHHBIE BBIJIATHI TNPOLEHTOB MJIM OCHOBHOTO JOJTa IIO
KOHTPAaKTHBIM 00s53aTEeNbCTBAM (332 MCKIFOUEHHEM IPOMYIICHHBIX BBIILIAT, JOMYCTHMBIX
JIBTOTHBIM TIEPHOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUIEHHE B CHUIYy OFOBOPKM O JOCPOYHOM HACTYIUIEHHMM CpOKa HCIOJIHEHUs
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00513aTeNbCTBA B CBSI3M CO BCTYIUICHMEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa WCIIOJHEHHMs JII00Oro W3 JpPYrMX AaHaJOTMYHBIX 00s3aTesbcTB  (Kpocc-
akcenepanus);

— BCTYIUIGHHE B CHUJIYy OTFOBOPKM O JIOCPOYHOM HACTYIUICHMM CpOKa MCIOJIHEHUS
00s13aTeNbCTBA B CBS3H C OOBSBICHUEM JedoiTa Mo JII0OOMY IPYyroMy aHaJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WM MOPATOPHH, IIPX KOTOPOM KOHTPAreHT OTKa3bIBACTCSI OT COBEPIICHNUS IIIATEXa
WJIN OCTIApPUBACT IOPUANIECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3aLusl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a COo00W OZHOCTOPOHHHWI OTKa3,
OTCPOYKY WM M3MEHEHHE Tpadrka MOorameHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE NMPOLEHTHOH CTaBKH,
MPEAINOaraoIiee MeHee BRITOIHbBIE JIs1 KPEIUTOPOB YCIIOBHS;

— MpPEeJOCTaBICHHE KPEIUTOPOM YCTYHNKHM CBOEMY 3aEMINUKY B CHJIy IKOHOMHYECKHX
NPUYUH WM JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHUSIMH JTOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI Obl B UHOM ciIydae (B TOM YHCIIE PECTPYKTYpH3aLus 3a10JDKEHHOCTH C
YMEHBIIEHUEM CTaBKHU, IPOJIOHTaIUel 3aJ0PKEHHOCTH WM OTCPOUKON BCEX MIIM YacTH IUIaTexei);

— MHCYE3HOBEHHME aKTHBHOT'O pBIHKA JJIs (PMHAHCOBOTO aKTHBA B pe3yJjbTaTe (pMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUYNUTAHHBIX HAOIIOAaEeMbIMU
ncrounnkamMu uH(popMarmu (B T.9. HKO AO HPJl w wHBIX 1eH HH(MOPMAIIMOHHBIX
CHCTEM, UCII0JIb3YeMBbIX B HacToAmuX [IpaBunax onpenenenus CHA;

— MHBIE COOBITHS, ONIpeiesieMble Y IPaBIIAIOIIei KOMIaHHUeH.

B OTHOIICHHUHU (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisfonleld KOMIAHUM WH(GOpManuM O CHIDKCHHH BO3MOXKHOCTH
¢usnyeckoro nuua oOCIYXHMBaTh 00s3aTesbCTBa (MOTEPsl pabOThI, CHIDKEHHE 3apa0OTHOM TUIATHI WIIK
HMHOTO PacroyaraeMoro J0Xoma);

— NosIBJIEHHE y  YIpaBisdomed KoMmaHud HMHGOpManuu 00  HCIOJHHUTEIBLHOM
MPOU3BOJICTBE B OTHOLICHUH (PU3HMYECKOTO JINIA;

— NOsIBJICHHE Y Y NpaBIsIoleil KOMIIaHUU HH(OpMaUU 0 BO30YXKIICHUH YroJOBHOTO Jeja
B OTHOIICHNH (PU3NUECKOTO JIMILA WM OOBSABICHUN €TO B PO3BICK;

— HapyIIeHHE CpPOKa HCHOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CpPOK, YeM OIPEIENICHO
VYnpapnsiomed KOMOaHWM Ui Npu3HaHusA Aedonta, HO OONBIIMH, 4eM U NPHU3HAHMSA JEeOUTOPCKOH
3aJJOJDKEHHOCTH OIEPalliOHHOM;

— HWHBIC COOBITHSA, ONpeAeNseMble YNPaBIAIOMEH KOMMNaHWEH (B YaCTHOCTH, HAJIMUHE
NIPU3HAKOB 00ecIeHeHNs1/neoTa 0 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [T1®
II0JT YIIpaBJIeHUEM Y IIPaBIIAIOIIeH KOMIIAaHHUH) .

O0eclieHeHne 10 Pa3IMYHbIM aKTHBaM, OTHOCSIIMMCS K KOHTPAreHTy:

— B CIy4yae BO3HHKHOBEHHS OOECIICHEHHsS II0 OJHOMY AaKTHBY OCTaJbHBIC aKTUBBHI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00eCIIeHEHHBIMU;

— MOPYYHUTENbCTBA M TApaHTUH HAXOISIIETOCS B Ae(hoNTe KOHTpareHTa IPUHUMAIOTCS B
pacder ¢ yueToM oOecIieHeHuS,

MOHUTOPHHT TIPU3HAKOB 00CCIICHCHHS :

— MOHUTOPHHT TIO (PMHAHCOBOH OTYETHOCTH - HE MO3KEe YeM uepe3 | MecsI mocie
MOSIBJICHUS TaKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B nmonrona st oryetHocty 1o PCBY u 1 pa3 B rofg
st ordeTHOCTH 10 MCDO;

— MOHHUTOPHHT TI0 PHIHKY IIEHHBIX OyMar MpOBOJUTCS Ha €KETHEBHOM OCHOBE;

— MOHHUTOPHHT MO (PM3UYECKUM JIMLIAM MPOBOINTCS HE PeXkKe ueM pa3 B 6 MecsIeB;

— MOHHUTOPHHT TIO JIAHHBIM IO CyJeOHBIM pa30oupaTebCTBaM MPOBOJAUTCS HE PEXKE, YEM pa3
B MecsIl. B cmyuae Manoi 3HaunmMOoCTH akTuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT ITPOBOIUTCS Pa3 B KBapTall.

Brrxon u3 cocTosiHUSL 00ecIicHeHUs. Y TIpaBIsIonIasi KOMITAHUS UMEET TPaBO IPEKPATUTh CUUTATH
3aJI0JDKCHHOCTh OOCCIICHEHHOH (IaHHOE JEHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
CYXXJEHUEM YIIpaBJIsIIolIed KOMIIAHUH):

— B Cllydyae MPEeKpaIleHUs MPUBEIIIEr0 K 00CCICHCHUIO HAPYIICHHS OPOTOBBIX 3HAYCHHUI
(hMHAHCOBBIX MTOKA3aTEJICH B TCUCHHE IBYX KBapTAJIOB;

— B Cllydyac W3MEHEHHs COCTaBa AaKIMOHEPOB, KOTJa HOBBIC AaKIIMOHEPHI CYIICCTBECHHO
YIIYYIIAIOT OTIEHKY BO3MOYKHOH TOACPKKHU 3aeMIITHKA/KOHTPAreHTa;

— B CIy4ae IIONy4eHHWS HWHGPOpPMAIMM O TPEKPaleHHH CyAeOHOT0/yroIoBHOTO
MpeciieIOBaHus 3aeMIIUKa/KOHTPAreHTa MyTeM ONpaBAaTeIbHOTO MPHUTOBOpa JHOO MpEeKpamieHus Jena.
IIpu >TOM B cilydyae MUPOBOTO COTJIAIICHUS MEXIY 3aeMITUKOM/KOHTPAreHTOM W WCTIIOM Y IPaBIISIOIIAS
KOMITaHUs 00s13aHa MMPOBECTH OIEHKY (DMHAHCOBOTO COCTOSIHHS C YYE€TOM M3BECTHBIX UM TIPETIOaraeMbIX
YCIIOBUN MUPOBOTO COTJIALICHHUS.



B ciydae, ecau crpaBeanuBasi CTOMMOCTb aKTHBA OIpEAENsIach Ha OCHOBAHUU OTYETa OLCHIINKA,
COOTBeTCTBYyIOMEro TpeboBanmsM DenepanbHoro 3akoHa "OO WHBECTUIMOHHBIX (DoHIAX", MPUHSATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YKka3aHus Ne 3758-Y u nactosammx [Ipasun onpenenenus CUA.
JO JaThl BO3HMKHOBEHHS IIPU3HAKOB OOECIIEHEHWS aKTHBa, YMpaBISIOMIAs KOMIIAHWS HE BIIpaBe
UCTIONB30BaTh TaKOM OTYET ONEHINMKA I ONpEeNeNeHHs TeKyleill chpaBeyIuBOM CTOMMOCTH 0e3
KOPPEKTHPOBKH. YTIPaBJIIOMIAs KOMIIAHUS B CPOK, HE mpeBblmatonmii 10 pabounx nHel (ecaw HHOW Cpok
HE TIPEIYCMOTPEH B ONHCAaHWU OIEHKH COOTBETCTBYIOIIETO HHCTPYMEHTA), MOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO NEPEOICHKY akTWBa. JlaTa, IO COCTOSHHIO Ha KOTOPYIO ONPENENACTCS HOBAs OLCHKA, HE
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BEIyHIEro K OOCCLIeHEHHI0. [0 maThl mepeoreHKn
CIpaBeNINBast CTOMMOCTh KOPPEKTUPYIOTCS C YIE€TOM TPeOOBaHMUIT HACTOAIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPH3HAKOB OOECIIEHEHWS B OTHOLICHHM AaKTHBA YIIPABIIAIONIAs KOMITAHHSA
odopmisieT BHYTpeHHHMH IOKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IPU HAINYNHU
NPU3HAKOB OOECIIEHEHNsI M OOOCHOBaHMS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JOJIKEH COJIepHkKaTh:

CBEJICHHs 00 aKTHBE, CIIPaBeUINBasi CTOMMOCTh KOTOPOTO IOJUISKUT 00ECLIEHEHHIO;

nH(OpMaLUIO O BBISBICHHOM IpH3HaKe 00CCICHEHUs C yKa3aHHEM MCTOYHHMKA MH(GOPMAIMU WIH
0 (hakTe MPOCPOUKHU 005132 TEIHCTRA;

nHpopmanmio 00 HCIONB3yeMOM METOAE KOPPEKTUPOBKH CIPABEIMBOH CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KO3()(UIMEHTOB U1 pacueTa (B Clydae UX HCHOJIB30BAHUS);

nH(pOpManNIo 0 HATUYUK OOOCHOBAHHBIX NPHYMH HE NMPOBOJUTH KOPPEKTHPOBKY CHPABELINBON
cronmoctH akTiBoB [TM®D B ciaydae Hamuuust oOecrieueHus.

VYnpapnsromas KoMmmaHus yBenomiseT Crenuaau3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOILICHHUS IO CUCTEME JIEKTPOHHOTO JTOKYMEHTO000pOTa
HE MO3/IHee paboyero JHs, CIACIYIONIETO 3a JTHEM BBISABICHHS Y TIPABJISIONICH KOMITAHUEH TaKOTO COOBITHS.

IlepeyeHp AOCTYIHBIX HCTOUHUKOB!

— odunuanbHbIe CaWThl B HH()OPMAIMOHHO-TEICKOMMYHUKAIIMOHHOW ceTH «HTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCUHCKOM pbIHKE IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouunanusi 3amuThl HHPOPMAIIMOHHBIX TpaB nHBecTopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonnoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopropaTuBHON wuHpopMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHGPOPMAIHH
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpsitus ~ uHopMammun  CKPUH
http://wwwe.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmanuoHHbIiit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH(DOPMAIMOHHOW CHCTEMbI KHUJIHIIHOTO
crpoutensctBa  (https://Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(henepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (hakTax AEATENBHOCTH IOPHUIMYECKUX JIHIL,
WHANBUAYAIBHBIX NpeATNpUHUMATENel M MHBIX CyOBEKTOB 3KOHOMHYECKOH nesrensHocTH (Pempecypc)
(https://fedresurs.ru), Emunoro demepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ruf),
JIeONTOpa/KOHTPAreHTa, PEWTHHTOBBIX  areHTCTB, [ocynapCTBEHHBIM  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoii (hunancosoit) oruetHoctu (https://bo.nalog.ru/);

— nH(OpMaLUsI U JOKYMEHTHI, IIPEAOCTaBIsIeMble 1eONTOPOM/JOIDKHUKOM Y IpaBIIsoI el
KOMITaHHH.

— MOHHUTOPHHT MPHU3HAKOB OOCCIICHEHHUs MPOBOIUTCS Ha Kaxayro naty pacdera CUA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHUTCS JIOCTYHHOM wHH(oOpMamus O NpU3HAKAX
o0ecIieHeH s, CIIPaBEAINBAsl CTOUMOCTh IIEPECUUTHIBACTCS HA Ty K€ JaTy. MOHHTOPHHT NPOBOAUTCS IO
OTKPBITBIM JOCTYIHBIM HCTOYHHKAM, KOTOPBIE CTaHIAPTHO HCIOJNB3YIOTCS HAa PBHIHKE B OTHOIICHUH
JTAHHOTO BHJ]a KOHTPareHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecnm y VYmpaBndoomed KOMIAHHM Ha MOMEHT IIPOBEACHHUS TECTHPOBAHUS Ha
obecrieHeHHe wnMeeTcss oOOecledeHne, Ha BeCh WIM OOJNBIIMI pa3sMmep, YeM pa3Mep CIpaBeIINBOI
CTOMMOCTH oOlleHHBaeMoro aktuBa [IM® (B Bume 3aiora, MOPYYHTEIHCTBA, TapaHTHH, O00S3aTEIbCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOHMCXOAUT. YCIOBUE MPUMEHSETCS TOJIBKO B CIydae, KOTJa CIpaBe/JInBas CTOMMOCTh 00eCHeYeHNUs
paBHA WM IPEBBILIAET pa3Mep CIPaBEIIUBONA CTOUMOCTH OLIEHUBAEMOIO aKTHBA.

[Mopsiiok OLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CnpaBeuiiBasl CTOMMOCTh IEHHBIX OyMar, IepeflaHHbIX B 3aJloT, OIpeNessieTcs B
COOTBETCTBHH C TOJIOKeHUsIMH ITyHKTa 5 Paznena |11 mactosmux [Ipaswui;

— CrpaBeiBasi CTOMMOCTG ITOPYYUTENIHCTBA OIIEHUBAETCS B COOTBETCTBHH C METOIUKO,
npuBeneHHON B [Ipunosxxenun 4 k HactosmuM [IpaBmiam;

— CrpaBenBasi CTOMMOCTD TapaHTHH OIIPEJISNIIETCS B pa3Mepe CyMMBI TaKOi rapaHTHH
Y9eTOM KOPPEKTHPOBKU HAa KPEIUTHBIM PUCK KOHTPAreHTa B COOTBETCTBUU C METOAWKOM, IPUBEAECHHON B
[Ipunoxennu 4 x HactosmuM [IpaBuiam;



https://bo.nalog.ru/

— CnpaBeuiiBasi CTOUMOCTb 00sI3aTENILCTB TPETHUX JIMI] ONPEIENSACTCS B COOTBETCTBUH C
MOJIOKEHUAMH NoAnyHKTa «[Ipouast neburopckast 3a10JDKEHHOCTR) ITyHKTOB 3-14 Paznena III, mynkra 13
Pasnena III HacTosmux IIpaBu.

3. JleHe:KHBIE cpecTBA Ha cYeTaX, B TOM YHCJIe HA TPAH3UTHBIX, BAJTITHBIX
cyeTax, OTKPBITBIX HA ynpasjsmyo komnanuw /Y. IIND

Buabl akTMBOB | [leHexHble CpeAacTBa Ha CYyeTax, B TOM 4WUC/l€ Ha TPaH3UTHbIX,
Ba/IlOTHLIX CcYeTaX, OTKPbITbIX Ha ynpasngwwyto komnaHuio A.Y. MNO,
TOProBo-KNMpuHrosble cyeta B HKL

Kputepnn [Jata 3auncneHnss OeHexXHblX CpPeaAcTB  Ha  COOTBETCTBYHOLLWI

NMpyU3HaHUs 6aHKOBCKNI cyeT (pacyeTHbIN, TPAH3UTHbIN, BastOTHbIM) Ha OCHOBaHWUMU
BbIMWCKM C YKa3aHHOIo cyeTa.

Kpnrepun e [laTa WCNONHEHWS KpPeaWTHON opraHm3aumen obs3aTenbCcTs Mo

rnpekpawjeHmns NnepevYncneHnto AeHexHbIX CpeacTB CO CUeTa;

npu3HaHus e [ata peweHns baHka Poccmm 06 o0T3biIBEe AuueH3nn HaHka

(oeHexHble cpeacTtBa nepexogsT B CTaTyC npoyen nebutopckomn
3a40/HKEHHOCTN);

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauun, pacKkpbITO B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM yucie 3anmcm B EMPHOJI
0 NukBuAaaumnmn baHka).

CnpaBegnuBasi | CnpaseanneBas CTOMMOCTb AEHEXHbIX CPeAcTB Ha cyeTax, B TOM 4yucne

CTOMMOCTb Ha TPaH3UTHbIX, BaJIIOTHbIX CYETax, OTKPbITbIX Ha YNpPaBASOLWYO
koMnaHuto A.Y. MNMNO® onpegensietcds B CyMMe oOCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasndwowyto komnaHuo 4.Y. NMNO.

CnpaBegnvBas CTOMMOCTb OnpenenseTcs B COOTBETCTBUM C METOAOM
KOpPpeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HUKHOBEHWUU
cobbiTusA, Beayulero Kk obecueHeHunto (Ilpunoxenue 4).

Hdarta M | Cnncok obwmx cobbiTviA, NpuBOAAWMX K o0b6eCueHeHulo, yKasaH B

cobbiTHs, MpunoxeHun 4.

npuBoagsiyne K

obecLieHeHHro

4. Ilpu3HaHue U OLIEHKA 1eN03UTOB
KpuTtepuu npuzHanus:
- C aThl 3a4UCJICHUA JECHCKHBIX CPEJCTB BO BKJIaJl HA OCHOBAHWU BBINNMCKU C YKa3aHHOI'O
cuera;
- C IaThl MEPCYCTYIKU IIpaBa Tpe6OBaHI/I$I O BBIIUIATE BKJIaga W HAYUCIICHHBIX ITPOLEHTAX
Ha OCHOBAaHHU JOTOBODA.

Kpurtepnu npekpaieHusi Npu3HAHUSA:

- C JaTbl WCIOJHEHMS KPEAWTHOHM opraHusanueil 00s3aTeNbCTB 10 BO3BpATy BKIaja
(BO3BpAT € AEMO3UTHOTO cueTa CyMMBI BKiIaza Ha cueT [ neHexHbIX CpeacTB);

- C JaThl epeyCTYNKH MIpaBa TPeOOBAaHMUS O BBHIILIATE BKJIANa M HAYHCICHHBIX MPOIEHTAX
Ha OCHOBaHUM JI0OT0BOPA.

- nmata BHeceHus cBepeHumii B EI'PIOJI o mpekpameHun AESATENbHOCTH KpPEIUTHOM
OpraHu3aluy B IOPSIIKE, YCTAHOBICHHOM JEHCTBYIOLIUM 3aKOHOJATEIbCTBOM, B CIIy4yae €€ JIMKBUALUY;

- nmata pemeHuss banmka Poccum 00 OT3BIBE JIMICH3WM KPEIWTHON OpraHM3alidl Ha
opunmansHOM caiite bamka Poccmnm (cymMma nemo3wrta NpH3HAETCS B aKTHUBE «mpodas aeduropckas
33JI0JDKEHHOCTB).
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O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkM:

CropaBe/uiMBasi CTOMMOCTh JICTIO3WTA JIO HACTYIUICHHS CpOKa €ro IIOJHOTO IMOTallIeHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEIEIISCTCS B CICAYIOMIEM MOPSIKE:

- €CJI CPOK TTOTAIIeHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- eCJIM CpPOK moramieHus aerno3ura He O6omee 1 (OmHoro) roxa (a mmeHHo He Oonee 364
JHEH B MOMEHT €ro TPHM3HAHWS) W CTaBKa 110 IEMO3UTY COOTBETCTBYET PBHIHOYHOM JIMOO HAXOMUTCSA B
Jaria3oHe, OIpeAIeICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTAaBOK HA TOPHU30HTE 3 MeCsIa C YIeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

CIpaBeNTUBasi CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYCHHOW HAa CYMMY MpPOIICHTOB, PACCUMTAHHBIX 10 COCTOSHHIO Ha KaXIbld paboumii IeHb (mara
OIICHKH) IO CTaBKE, MPEIyCMOTPCHHON IOTOBOPOM Ui YICpPKaHUS JCHSKHBIX CPEICTB BO BKIAJAC B
TEYEHUE MaKCUMAIILHOTO CPOKa, MPEYCMOTPEHHOTO JJOTOBOPOM.

BonaTuiibHOCTh PHIHOYHBIX CTABOK OMpEIESieTest Kak craniaptHoe otkionerune (F):

E[=1':fguui_mz
=T,
rIe:

Foww; - CPEIHEB3BELICHHBIC IIPOLICHTHBIE CTABKH 110 NIPUBJICYEHHBIM KPEAUTHBIMM OPTaHU3alUsAMU
BKJIaJaM (#eno3nTaM) HE(MHAHCOBBIX OpraHM3alUil B pyOJIsIX M WHOCTPAaHHOH BAJIIOTE B IIEJIOM IIO
Poccuiickoit denepannu Ha COMOCTaBUMBIM CPOK (CONOCTaBUMBIM CPOK — CpOK, OCTaBUIMHCS Ha JaTy
OLICHKH JI0 TOTallIeHUs OLIEHMBAEMOTr'0 JIET03KTa), pacKpbiBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpenHEB3BEIICHHAas CTaBKa IO JEMNO3UTaM), ONpE/AEIeHHbIE B COOTBETCTBUU C pPa3BepHYTOH
IIKAJION, 3a MoclieIHre 3 Mecsla,

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

Jlnamna3oH, onpeaenéHHbIH ¢ y9eTOM BOJIATHIGHOCTH PHIHOYHBIX CTABOK HAa TOPU30HTE 3 Mecsla C
YUETOM MOCIIETHEH PACKPHITON CTaBKH, pACCYMTBHIBACTCS 10 hopMyIie:

[?'I'Jhm noen — O) = Ty = '::?ilhm aoen + 0

B uHpIX ClIydasaXx CrpaBejinBasg CTOUMOCTH ACTIO3UTa OIPEACIACTCA MO METOMY HpHBeﬂeHHOﬁ
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkerue 1) ¢ MCmonb30BaHMEM CTAaBKHM JTUCKOHTHUPOBAHMSA, PaBHOI
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMS U3MEHEHMI B YCIIOBHUS JOTOBOpA B 4YacCTU ONPENEICHHS CPOKa JEIMO3MTA,
MaKCHMaJIbHbIH CPOK B LEJIIX BHIOOpPa METOIA OIIEHKH OIPEAENSeTCs B COOTBETCTBHH C M3MEHEHHBIM
CPOKOM JEMO3UTa, AEUCTBYIOIIMM Ha JaTy OLEHKH, IPUYEeM HAKOIUIEHUE CPOKa JEMO3UTA HE IPOUCXOMINT.

IMopsinok onpeneneHusi pbIHOYHOM CTABKU:

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

B kadecTBe pBIHOYHOM CTAaBKM HCIOIBb3YETCS CPEJHEB3BEIICHHAs IPOLEHTHAs CTaBKa II0
NPUBJICUEHHBIM KPEIUTHBIMM OpraHM3alMsIMH BKJIaJaM (Aerno3nuTaM) He(HHAHCOBBIX OpraHM3alMid B
pyOsiiX M HMHOCTPAHHOM BamOTe B HEeoM 10 Poccuiickoit Pemepanuud Ha COMOCTABUMBIA CpPOK
(comocTaBuMBI CPOK — CPOK, OCTABIIHICS HA ATy OLEHKH IO MOTAICHHS OIEHUBAEMOTO [CMO3UTA),
packpeiBaeMasi Ha oduuuansHoM caiite bamka Poccuu! (mazee — cpeaHeB3BellleHHAs CTaBKa IO
JIETIO3UTaM), OIpPEAEICHHAs B COOTBETCTBHM C Pa3BEpHYTOH MIKalo. B cioydae BHeCeHHS M3MEHEHHH H
IIO]'IOJ'[HCHI/Iﬁ B HACTOAIIMC HpaBI/ma B YaCTH H3MCHCHHSI BHUIA pBIHO‘IHOﬁ CTaBKH [JId AaKTHUBOB
(0o0s3aTenbCTB) NPU3HAHHBIX IO BCTYIUICHUS B CHIIy M3MEHEHMH M JIONOJHEHWH B Hacrosiue [IpaBuia
HOBasl PHIHOYHAsS CTaBKA MPUMEHSETCS C AaThl BCTYIUIEHUS B CUIy U3MEHEHUH U JONIOJIHEHUH B HACTOSILUE
IIpaBuna. Ecnu nocnenHss packpbiTas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccuMTaHa paHee, 4eM 3a MeECsl 0 IIEPBOHAYAIBHOIO IPU3HAHMS WU AAThl OLEHKH, a TAK)KE B CIydac
U3MEHEeHUs1 KiroueBoil craBku banka Poccum mocne mepBoHAaualbHOrO MpPU3HAHUS, U ONPEAEIECHUS
PBIHOYHOM CTaBKH 10 pyOJIEBOMY JAEHO3UTY IPUMEHSIETCS CIICTYFOLTNN TIOIXO/:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSS 3a
KaJICHIaPHBII MeCsIT), 38 KOTOPBIi OIpe/ie/icHa CPEIHEB3BEIICHHAsT CTABKA M0 JIEIO3UTaM, CPABHHUBACTCS C
KIIFoueBoil craBkoil banka Poccun, neiicTByromieii B MecsIie MepBOHAYANEHOTO MPHU3HAHUS/C H3MEHEHHOMN

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanaM (mermo3uraM) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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KJIIOUeBOM cTaBkoi banka Poccuu;

- ecnu kioueBas craBka banka Poccun He M3MeHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBIHOYHON CTAaBKU IPU MEPBOHAYAIBHOM IPH3HAHUU/TIOCIIC TIEPBOHAYATIHHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHSS PACKPhITasi CpEeJHEB3BEILIEHHAs CTaBKa M0 AETIO3UTaM;

- ecnu kiovyeBass craBka banka Poccum u3MeHunach (B TOM uuMcie J0 MOMEHTa
MIepPBOHAYAFHOTO TIPU3HAHI), PRIHOYHAS CTaBKa OIpeelsieTcs mo Gopmyie:

r()ILCp.prH.:rcppBIH4+(KC}14O._KCCp.); rae:

Tou.cp.ps. - OLIEHKA CPENHEB3BEILIEHHON PHIHOYHON POLEHTHOM CTaBKU;

Tep.pon. - CPEAHEB3BEIICHHAS NIPOLICHTHAS CTABKa 10 NPUBJICYEHHBIM KPEJUTHBIMU OpraHU3alUsIMU
BKJIaJlaM (Jermo3uTaM) He(h)MHAHCOBBIX OpPraHU3aIlUil B PyOIsAX, MyOMuKyeMas Ha O(UIIMATBLHOM caiTe
Banka Poccuu, 3a Mecsi, Hanbomnee ONM3KHMNA K JaTe ONCHKH, MO JCTIO3UTaM CO CPOKOM MPUBJICUCHHS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UTO M CPOK, OCTABIIUIICS Ha JAaTy OLIEHKH 0 MOTAIIeHUs OLEHUBAEMOTO
JIeNo3UTa;

KCp,. - kmtoueBas ctaBka LIb P®, yctaHoBeHHast Ha ATy OLICHKHU;

KCoqp. - cpemuss ximroueBast craBka banka Poccun 3a kaneHDapHBIH MecsIl, 3a KOTOPHIH OpeaesicHa
CTaBKa T'cp poin.-

Cpenusis 3a KaJleHIApHBIA MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

_ DiEC =T,
T T 4

rae:

T — xomu4ecTBO [HEH B KaJCHIaPHOM MECAIE, 32 KOTOPBI PACCUMTHIBACTCS MPOLCHTHAS CTABKa,

EC; — xmoueBas craBka banka Poccun, feficTBOBaBIIas B i-oM Iepro/ie KaleHIapHOro MecsIa,

T, — KonmuecTBO AHEH KalCHIAPHOIO MeCsla, B TEYCHHE KOTOPHIX NEHCTBOBANA MPOICHTHASI
craska KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BECIIICHHAs CTABKA IO JCIO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUYEBOU CTaBKU
banka Poccun.

Cpennsis 3a KaleHIapHBIH Mecsll KiodeBas craBka banka Poccum, ompezpernsiemMas pacyeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOMH.

CnpaBeuinBasi CTOMMOCTD JIETIO3UTOB B CIIy4ae HAIWYMS NIPU3HAKOB 00ECICHEHHS ONIPEAEISIETCS C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHU C MOPSAKOM, NpeycMOTpeHHbIM [Ipunoxenuem 4.

IMopsaok onpenesieHUs U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIIFOUAs! TPOIIEHTHBIN TOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
J0TOBOpa, HMCXOJA U3 OONYHICHHA, YTO ACHCKHBIC CPCIACTBA YACPKHUBAIOTCA BO BKJIaJA€C B TCUCHUC
MaKCHMaJIbHOTO CPOKa, MPEAYyCMOTPEHHOTO JIOTOBOPOM, U OYIyT BO3BpAIAThCsl CBOEBPEMEHHO, ITPH 3TOM
)IaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOKHO MOCTYIIJICHHUE ICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMs N-O0ro IepHoja (3a HCKIOUEHHEM CIy4aeB JIOCPOYHOTO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'paduk ICHEKHBIX MOTOKOB KOPPEKTUPYETCS B ClIyyac BHECCHUS U3MEHEHHUH B IOTOBOD, a TAKXKe
B CIIy4ae M3MEHEHHsI CyMMbI OCHOBHOTO JIOJITA.

5. Hpu?.ﬂaﬂne U OII€CHKA ICHHBbIX 6yMar, B T.4. JCIIO3UTHBIX CepTI/I(l)I/IKaTOB

MoMeHTOM MEepBOHAYAIFHOIO NMPU3HAHMA IIEHHBIX OyMmar siBisieTcss MOMEHT mepexona k DoHxy
mpaB COOCTBEHHOCTH Ha IIEHHYIO Oymary(3a HMCKIIIOUEHHWEM IIEHHBIX OyMmar, MepeJaHHBIX IO CIENIKaM,
COBEpIIaEMBIM Ha BO3BPATHOM OCHOBE, NIPH COXPAHEHHH KOHTPAreHTOM IO CAEJKe 3a CO00i 3HAUNTEIBHON
YaCTH BCEX PHCKOB U BBITOM, CB3aHHBIX C BJIQJICHUEM LIeHHBIMHU Oymaramu — caenku PEIIO), a umenHo:

- €CITM [IeHHasl Oymara IoJUIS)KUT YUeTy Ha CUeTe JIEIO - JlaTa 3a4iCiIeHHs [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThI Ympapmstomeid komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM J[leno3uTapuy,
HOATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOH MO CUETY JEMO0;

- €CII JIOKyMEHTapHble IIeHHble OyMmMaru He TIIO/JIeXaT Y4YeTy Ha cueTax Jerno (3a
WCKIIIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa IeHHoil Oymarm [IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHSAMH JJOTOBOPA M MOATBEPKICHHOHN aKTOM ITpHeMa-Tiepeladyr [IeHHbIX OyMar;

- M0 JIEMO3WTHBIM cepTU(UKATaM - Jara 3a4iCICHHUS BO BKJIAJ (IEMO3WT) ICHEKHBIX
CPEICTB, OATBEPKICHHAS BBITUCKON CO cUeTa MO BKJIALy (AEMO3UTY) WM C JAaThl IPHOOPETEHUS TAaKOTO
cepTuduKaTa NOATBEPKICHHON aKTOM;

MoMeHTOM TpeKpalieHus] TNpU3HAHMWSA IICHHOM Oymaru sBISeTCS JaTra Iepexoja IpaBa
COOCTBEHHOCTH Ha IIeHHbIE OyMaru, a UMEHHO:

- €CIIM IIeHHast Oymara, IOJUIe)KHT y4eTy Ha cueTe JEIo - Jara CIMCAaHWs LeHHOH Oymaru
€O cueTa Jeno, oTkpeitoro Ympasmustomei komnanuu J1.Y. [IM® B CnenuanusupoBaHnHoM Jleno3uTapuy,
HOATBEPIKJIEHHAs COOTBETCTBYIOLIEH BBIMUCKOH MO CUETY JEMOo;
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- €CllM JIOKyMEHTapHble IIEHHble OyMmMaru He IO/JIeXaT Y4YeTy Ha cueTax Jerno (3a
MCKIIIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJATBEPKACHHOM aKTOM ITpHueMa-Tiepeady IEHHBIX OymMar;

- MO JICNO3UTHBIM cepTU(HKAaTaM - JaTa CIIMCaHus C BKJIaja (HEmo3uTa) JEHEXKHBIX
CPEICTB, NMOATBEPXkAEHHAsl BBINMUCKOM CO cyeTa MO BKJIALy (IEMO3UTY), WIM C AAThl CIHCAHHUA TaKOIro
cepTH(HUKaTa, MOATBEPKACHHON aKTOM;

- €CJIM TI0 SMHUTEHTY IICHHBIX Oymar BHeceHa 3ammch B EI'PIOJI o nmkBmmamwm - ¢ maThl
3aIMCH O JIMKBUJAINU SMHUTECHTA (IOIy4eHNS HHPOPMAIUHU O JINKBHIANNN YMUTCHTA).

CnpaBeuinBasi CTOMMOCTh IIGHHOM OyMmarm — II€Ha, OIpENENICHHas C IOMOIIBI0 MOAENeH,
YKa3aHHBIX B pa3zene «Moenn OIeHKH CTOMMOCTH IIEHHBIX OyMary.

CTOMMOCTh TONTOBBEIX IEHHBIX OyMmar B CIydac HaJMYUs MPU3HAKOB OOCCIICHEHHS M OTCYTCTBHUS
HeH 1 ypoBHsA ompenensercs B COOTBETCTBUM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeyinBasi CTOMMOCTB JIOJITOBBIX LEHHBIX Oymar mpusHaercst paBHod 0 (Hoxp), B ciyuae
TMOJIHOTO TIOTAIlIeHUs] HOMUHAJIa B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ JaTbl MOJHOTO
TMOTaIIeHHss HOMHHAJIA B COOTBETCTBUH C YCIOBUSIMU BBIITyCKa [IEHHBIX Oymar.

CrpaBe[uiBasi CTOMMOCTB JIOJIEBOW IIeHHOW Oymarm mpu3Haercs paBHodt O (Homp), B ciryuae
ourmansHOTO OITyONMKOBaHMS cOOOIIEHN O OAaHKPOTCTBE HYMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHUS TAaKOTO COOOIICHWS 3a WCKIIOYEHHEM CIy4acB HAJIUYUs LIEH aKTHBHOTO
pBIHKA 10 TakMM OymaraMm JH0OO OT4YeTa OLEHIIMKA, COCTaBICHHOTO Ha JaTy IIOCIe Hadaja Ipolecca
0aHKpPOTCTBa COOTBETCTBYHOUM TpeboBanmsM DexepanmpHoro 3akoHa "OO WHBECTHIMOHHBIX (POHAAX'",
MPUHATBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHus Ne 3758-YV u nacrosuumx [IpaBun
onpeaenenust CHA.

3aJJOJDKEHHOCTh 110 CHAEJKaM C IIEHHBIMM OyMmaramu, 3aK/IIOYEeHHBIM Ha ycioBusix T+ (mpu
HCCOBIIaACHHUU AAThl IIOCTABKH LICHHBIX 6yMar, onpeneneHHOﬁ YCJIOBUAMH JOTr0OBOpa € HaTOﬁ 3aKJIIOUCHHUA
JIOTOBOPA 110 MOKYIKE/TIPOIake IIEHHbIX OyMmar):

— B KauecTBe aKTUBa/00s3aTeNbCTBAa IPU3HAETCAd B JaTy 3aKJIIOUCHUs JOTOBOpa IO
npuoOpeTeHnIo (peanu3aliy) LEHHBIX OyMar, B JaTy HAIpaBJICHHUS IIOATBEPXKICHUS HA Yy4YacTHE B
KOPIOPAaTHBHOM JEHCTBHH (aKLENT o(epThl) B CiIydae, €CIM YCIOBUS UCTIOMHEHUS O(epPTHI ONPEACIEHBI U
HEW3MEHHBI 10 JaThl UCTIONHEHUS 0(hepTh

YcnoBus OnpeneneHHOCTH M HEN3MEHHOCTH OTPEIEISIOTCS CIISIYIOIINM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKIIOHEHA SMUTEHTOM M oto3Bana YK J1.Y. I[TU®D;
2. KonyecTBo BBIKYNaeMbIX IEHHBIX OyMar H3BECTHO U HE MOXKET ObITh U3MEHEHO;
3. IleHa BhIKyIIa Ompe/eicHa U HE MOXKET OBbITh H3MEHEHA.

— IIpeKpaiaer CBOe NMpHU3HAHME B JIaTy Nepexojia NpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru
MOATBEPXK/ICHHAS BBIMUCKOH 1O CUETY JIETIO.

CnpageyinBasi CTOMMOCTb 32/I0JDKEHHOCTH MO CZEJIKaM C IIEHHBIMU OyMmaraMu, 3aKJIFOYeHHbIM Ha
ycnoBusix T+ ompezensercs B pasMepe pasHUIBI MEXIY CIPaBeIIMBOH CTOMMOCTHIO LIEHHOW Oymarw,
SBISIIOIICHCS NPEAMETOM CHCNIKM M CyMMOH CHEJKH B BalIOTE CACNKH, NPUBEICHHOH K pyOiro 1o
TEKyLEMY KypCY BaJIOTBI.

Ilpy onpeneseHUH CHPaBeUIMBOI CTOMMOCTH 3aJ0JDKCHHOCTH MO CHACNKaM C OOJNUralusMu,
3aKJIIOYSHHBIX Ha YCIOBUAX T+, cripaBe/uiBasi CTOUMOCTD OOJIMIALlHi, SBIISIOIMXCS IIPEIMETOM CACIIKH, C
JaThl 3aKJIIOYEHHs CHCJKH JO JaThl MEepexoja MpaB COOCTBEHHOCTH Ha ICHHBIE OyMard, €XeIHCBHO
ompenensiercs 6e3 ydeta HAaKOIUICHHOTO KyIOHHOTO J0X0/1a, ONPEACICHHOTO Ha IaTy pacyeTa o CACJKe B
COOTBETCTBUM C YCIIOBHUAMU CHCIIKU WJIN IIpaBUJIaMH OpraHu3aTropa TOproB.

B ciaydyae  MONOXMTENbHOW  pasHMILBI, CENKAa  NPU3HAETCS B COCTaBe  aKTHBOB
(meGuTopckas 3aJ0MKEHHOCTD) Y TIOKYTATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
NpoJaBLia, OTPHULATEIBHOW pa3HUIBI — B pa3Mepe aOCONIIOTHOTO 3HAYeHHs OTOH pa3HUIBI B
cocTaBe 00s13aTeNILCTB (KPeIUTOPCKAast 33/I0JDKEHHOCTD) Y TOKYMATeNs/B COCTaBe aKTHUBOB (1ebuTopckas
33J10JDKEHHOCTH) y IPOJIaBIa.

Horosop PEIIO.

ITo norosopam mpsimoro PEIIO (mponmaBuom meHHbIX Oymar mo nepBoit yactu gorosopa PEIIO
sSBIsIETCsl ynpasisitonias kommanus 1.Y. ®ouna):

- Obs3atennpeTBa POHIA 110 BO3BPATY JAECHEKHBIX CPEJCTB, MTOIYYEHHBIX 110 NEPBOM YacTH
norosopa npsimoro PETIO;

- Lennsie Oymarn, nepenanasie PoHIOM O TIEpBOH yacTH JoroBopa npsmoro PETIO.

ITo moroBopam o6patHoro PEIIO (mokymartemem 1eHHBIX Oymar mo goroBopy PEIIO mo mepBoit
gactu PEIIO sBnsercs ynpasitronias komnauus J1.Y. ®orpa):
- JebuTopckas 3a0JDKEHHOCTD K MOTyYeHHIO TIepeTaHHbIX JEHEKHBIX CPEJCTB MO IIEPBOU
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yacTu oroopa obpataoro PEIIO.
- 00513aTeJICTBO N0 00pPAaTHOMY BBIKYITYy LIEHHBIX OyMmar, IOJlydeHHBIX 110 IIEPBOH YacTH, U
peann30BaHHBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOi yacTu goroopa odparaoro PETIO.

Kpurepun npusHanus/npekpanieHue Npu3HaHusl:

Horosop npsimoro PETIO, 3axfoueHHbII Ha OpraHH30BaHHBIX TOPTax:

- Ha JaTy WCIONHEHWA IiepBoi uactu poroBopa PEIIO, mpusHaercs KpeawmTopcKas
3aI0JDKEHHOCTh B CyMMeE IIONyYCHHBIX [I€HE)KHBIX CpeAcTB MO mepBod wactu poroopa PEIIO,
YBENMYCHHAass Ha CyMMY TIPOILIEHTOB, pAacCUMTaHHBIX Ha pary omnpeaeneHus CYA mo craBke,
MIPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKOM;

- Ha JaTy HUCHOJHEHHS BTOpod uactu poroBopa PEIIO mpomcxomuT mpexparieHne
MPU3HAHUS KPEIUTOPCKOH 3a10KEHHOCTU B CyMMeE IOJIyYEHHBIX JEHEXHBIX CPEJCTB IO NepBoil uactu. B
cilydae €ClIi MCIHOJIHEHHE 00s3aTeNIbCcTB He OyneT BCTPEYHBIM, MO JaTOHW HCIIOJHEHUS BTOPOW 4acTy,
NpUHAMaeTCs OoJiee MO3HsIS U3 IBYX JaT: IIOCTABKHU MM OIUIAThI;

- NpeKpalieHne IpU3HaHus IEHHBIX OyMmar, nepeaanHbIxX 1o npsmomy porosopy PEIIO, He
MPOUCXOIUT.

Horosop obpatHoro PEIO, 3aKkiIt0YeHHBIN Ha OpTaHW30BaHHBIX TOPraX;

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOuTOpcKoit
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenaHHbix DoHIoM O MepBOi YacTH AOr0BOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTAaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- NpU3HAHUE [EHHBIX OyMar, TOJIydeHHBIX N0 IepBoil uyactu noroBopa PEIIO, He
MIPOUCXO/IUT;

- Ha JaTy HUCHOJHEHUs BTopoil uactu poroBopa PEIIO mpoucxomuT mnpekpalieHue
MpU3HAHUS IeOUTOPCKON 3aI0KEHHOCTH KOHTpareHTa mo gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moiay4eHHBIX 0 JOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecnmd Ha MOMeHT crmmcaHus co cuera JIETIO meHHBIX Oymar mo chemkam
Konm4uecTBO Npu3HaHHBIX B [IM® meHHbIX Oymar paBHO HYJIO), IO MOMEHTa HCIOJHEHHS IO BTOPOH
4yacTH, Ipu3HaeTcs 00s3arenscTBo [TMD no nmproOpeTeHuIo TakuX EHHBIX OyMar A7l HCTIOJTHEHUS] BTOPOI
yactu crnenku obparHoro PETIO.

CrpaBe/uInBas CTOMMOCTb:

CrpaBeyiMBasi CTOMMOCTb KPEAUTOPCKOI/IEOUTOPCKOM 3a10/DKEHHOCTH M0 goroBopam PEIIO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO IOIyYEHHBIX/TIEpEeIaHHbIX JACHEKHBIX CPEJICTB IO MEPBOM YacTH
nmoroeopa PEIIO no momeHTa ucCoOnHeHHs BTOpoil dactu porosopa PEIIO ¢ ydeToM MpOIEHTOB,
MOJUIEXKAITNX TOIy4YEeHHIO/yIIIaTe B COOTBETCTBUH ¢ ycaoBusaMH porosopa PEITO.

Ecnu cromMocTs 1eHHBIX Oymar 1mo BTopoil yactu norosopa PEIIO ckoppexkTtupoBaHa Ha CyMMY
BBIIUIAT JIOXOJOB II0 LIEHHBIM Oymaram, mnepeiaHHbiM 1o jporoBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
ocyulecTBiisieMblx B pamkax  goroBopa  PEIIO, To  pacuer  copaBeijuMBOM  CTOUMOCTH
KpPEeIUTOPCKON/IeONTOpCKOi  3amoimkeHHOCTH 1o goroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOLIUX BBIILIAT.

CrpaBe/uiiBasi CTOMMOCTH I[EHHBIX Oymar, mepemaHHbix @onmom mo mepBoit wactu PEIIO B
TE€4YEeHUE MEepUuoja OT AAThl UCIOJIHEHH NepBOH dacTu gorosopa npsmoro PEIIO no naTtel ncnoiaHeHus
BTOopoi wactu noroBopa PEIIO xaxaplii paboumii eHb OmpenenseTcsi B COOTBETCTBHUH C pPa3/ieioM
«MoJienu OLEHKH CTOMMOCTH LIEHHBIX Oymary.

CnpaBemyiuBas ctouMocTh oOsi3atensctBa [IMD 1o npuoOpeTreHHI0 LIEHHBIX Oymar, paHee
MOJYYEeHHBIX 10 JoroBopy obpatHoro PEIIO m peann3oBaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
caenku obpatHoro PEINO, ompenensieTcst B pazMepe CpaBeAJIMBON CTOMMOCTH TaKUX IEHHBIX Oymar B
COOTBETCTBHH C pazjiesioM «Mojenu oleHKH CTOMMOCTH IEHHBIX Oymar»

CnpagseuinBasi CTOUMOCTD JIOMTOPCKON 330JDKEHHOCTH K TOJTYYEHHIO MEepPEeaHHBIX JECHEXKHBIX
CpeACTB IO TepBOi yacTu joroBopa ooparHoro PEIIO koppekTupyercs B COOTBETCTBHH C IOPSIKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosimux IIpasu.

Mopesiu OLeHKH CTOUMOCTH LIEHHBIX OyMar.

JUis OIIeHKH CTIpaBeUIMBOI CTOMMOCTH IIEHHBIX OyMar HCIOJB3YIOTCS UCXOIHBIEC TaHHBIE YPOBHA
1, 2 u 3. Ilpu 3TOM HaWOONBIIUI NPHOPUTET OTHACTCSA IICHOBHIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
aKTUBHBIX PBIHKOB (MCXOIHBIE JaHHBIE YPOBHSI 1) W HAaWMMEHBIIMH MPHOPUTET - HEHAOIIOZAEMBIM
MCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br160op yMeCTHBIX METOAOB W MOZETICH ONpEIeNICHHs CIIPaBeUIMBOIl CTOMMOCTH IICHHBIX OyMar u
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MCTOYHHMKOB HMCXOJHBIX JTaHHBIX, HEOOXOMMMBIX JUIS OIIPEAEICHUs CIpPaBeJINBONH CTOMMOCTH, 3aBUCHT OT
JEUCTBYIOIMX OTPaHMYCHWH Ha PACHOpPSHKEHHE IIEHHBIMH OymMaraMy Ha COOTBETCTBYIOLIMX pBIHKaX.
CTouMOCTh IIEHHBIX OyMar OJHOTO BHMJa WJIM OJHOTO M TOTO K€ BBINYCKAa HAJUIC)KUT ONPENENsTH C
UCIIOJIb30BAaHUEM OTJIMYAIOIUXCS (Pa3HbIX) METOAOB OIPEAETICHHS CTOMMOCTH W HCTOYHHMKOB IaHHBIX,
KOTOpBIE Haum0ojiee YMECTHBI B JaHHBIX OOCTOSITENBCTBAX, C YYETOM KpPUTEPHEB, OTPAKAFOLINX
CIIOCOOHOCTD PAcCIOpsKaThCs IEHHBIMKA Oymaramu. K TakuM KpuUTEpHSM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XPaHEHMS IIEHHOM Oymaru; AEHCTBYIONINE OTpaHWYMTEIbHBIC MEPHI, BBEICHHBIC B OTHOLICHUH
BJIaJIeJbIIa IIEHHBIX OyMar (MHOTO JIMIIA, OCYIIECTBISIONIECT0 IpaBa 10 IIEHHBIM Oymaram) 00 WHOTO JIUIa
(opranms3anum), B KOTOPOM (KOTOpPOIl) YUHTHIBAIOTCS ITIpaBa BIaJeNblla IIEHHBIX OyMmar, COCTaBISIOMINX
umymectso [IM®; moctymHOCTH OMpX ¥ (WIHM) TOPTOBHIX IUIOIIAAOK Ui OpOKEpOB, C KOTOPBIMH
saxumodeHsl YK J1.Y. [TM® cooTBeTCTBYIOMNE TOTOBOPHI (COTIIAIICHS).

- AKTHBHBIM DBIHKOM ISl LIEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha POCCHHCKOW HIIH
WHOCTPaHHOM OWpke IpHU3HAeTCsl [JOCTyMHas M HaOiojaemas OupikeBas IUIOIIAAKa B clydae
OJTHOBPEMEHHOTO COOJIIOJICHHSI HIKETIEPEUHCIICHHBIX YCIOBHUIL:LIEeHHAss Oymara JoIyllieHa K TopraMm Ha
POCCHICKOI MM MHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 9;

- HaJIM4Ksl UEeHbl (KOTUPOBKK) 1 YpOBHS Ha JaTy ONpPENEICHUS CIIPaBEIINBOW CTOMMOCTH
(B ciryyae, ecii Ha BCeX JOCTYITHBIX M HAaOJFOJaeMBIX OMPIKEBBIX IUIOIIAAKAaX OBLT HETOPTOBBIA JEHb Ha
nary omnpeneneHns CHA — aHanu3upyroTCsl TaHHBIE IOCJIEAHETO TOPrOBOTO JHS HA JAHHBIX IUIOIIAJKAX,
MPEAIIECTBYIOETO HETOProBoMy). IIpM 3TOM y4YHTHIBAIOTCS W aHATM3HPYIOTCA CYLICCTBEHHBIC
HaOJo1aeMble COOBITHSI B OTHOIICHWM 3MUTECHTA WM PBHIHKA B IIEJIOM, KOTOPBIE NMPOM3OIIIN C MOMEHTa
MIOCJICTHETO TOPTOBOTO THS U KOTOPBIE MOTJIH ObI OBJI€Yh U3MEHCHNE OLICHKH:

1. B ciyyae Hamu4usi NMPHU3HAKOB OOECIEHEHUS CTOMMOCTH OINPENEISICTCS] B COOTBETCTBHU C
MOPSIKOM KOPPEKTUPOBKH, NPeycMOTpeHHbIM [Ipunoxenuem 4,

2. B clIydae U3MEHEHH KJII0YEBOI CTaBKH pacyeT CTOMMOCTH OCYIIECTBIIAETCS Ha OCHOBE LICHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJ] mo Mertonuke HP/I, 6a3a mannbix «llenosoii nentp HP/I»
(nanee umenyerca Meroauka HPJI?) mo6bIM JOCTYIIHBIM METOJOM Pacyera, a B CIydae ee OTCYTCTBHUA Ha
JaTy OLEHKM - Ha OCHOBE MOTHBHUPOBAHHOTO CYXJAEHHS YIPABIAIOMIEH KOMIIAHMM IO MOJENU
KOPPEKTHPOBKU IIEHBI NPENBIAYIIEro TOProBoro aHs. VicrouHukom uMH(poOpManuu sBisiercs cadT banka
Poccun u JlenTta HoBOCTEH

- KOJIM4IeCTBO caenok 3a nocienaue 10 (decsats) Toproeix auei — 10 (decsats) u 6oxee;

- COBOKYITHBII 00BeM cnenok 3a mocienaue 10 toproBeix mueit mpessicmn 500 000
(IlatbcoT THICAY) pyOIICH (MITH COOTBETCTBYIOIIUI pyOIIeBEIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpEeZIeTICHHUsI aKTHBHOTO PHIHKA, €CIIH 00BEM CEIIOK ONpeieieH B HHOCTPAHHOH BaIIOTE).

- Hannaue HeHyneBoro o0beMa TOPTroB Ha AaTy OLIEHKH.

B cnyuae, eciiu 1eHHast Oymara TOPryeTcsi Ha pOCCHHCKON OMpIKe B OCHOBHOM PEXHUME TOPIOB C
pacueTaMu B PyOJsIX M B MHOCTPAHHOH BaJIIOTE M TAaKHE PEKUMBI TOPTOB JOCTYIHBI JUIS COBEPIICHUS
caenok 3a cuer umymectBa [IM®D, To coBOKYMHBIN 00BEM CHENOK ONpenaessercs Mo odumemMy o0beMmy
TOPTOB C pacyeTaMu B pyOJIIX U B HTHOCTPAHHOM BaIOTe.

B cnydae, ecnu Ha naty ompeneneHuss CUA HETOPTOBBIN JA€Hb ObUT HA OJHOW WJIM HECKOJIBKHUX
JOCTYIHBIX M HaOMIOZAaeMbIX OWpPKEBBIX IUIOLIAJKaX, AHAIU3HPYIOTCS IaHHBIE TeX MIOCTYNHBIX H
HaOJII0aeMBbIX OMPKEBBIX IUIOIIA/I0K, HA KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpeneneHus CHA.
KpMTepMVI O KOoJ/n4yectBe cAesiok rnpuMeHsaeTcda B Cllydae, eC/qim Ha BCeX AOCTYMHbIX

HabnogaeMblX pbiHKaX, Ha KOTOpbIX TOpryetcs LUeHHas 6ymara, B AOCTYMHbIX
WMCTOYHMKAX MHMOpPMaUMM eCcTb JaHHble 0 KOMM4YecTBe cAenok. B oTcyTcTBumM
KPUTEpPUSI O KONIMYECTBE CAENIOK XOTs 6bl Ha 04HOM AOCTYMNHOM HabnAaeMoM pbiHKe
ANs onpeaeneHns akTUBHOMO PblHKA MPUMEHSETCS TOSIbKO KPUTEPUI COBOKYMHOMO
obbema cpenok 3a nocnegHuve 10 TOpProBbiX AHEN, KOTOPbIA AOSIXKEH MpeBbllaTb
3 000 000 py6bnen (Mnm COOTBETCTBYHOLWMNI pybneBblt 3KBUMBaNeHT No Kypcy baHka
Poccum Ha paTty onpeneneHuss akTMBHOrO pblHKa (daty onpegeneHusa CYA), ecnwu
obbeM caenok onpeneneH B MHOCTPaHHOWM BantoTe).

B cnydyae, ecnn ueHHas 6ymara TOpryercs Ha pOCCUMWCKOM 6upxe B OCHOBHOM

peXuMe TOproB C pacyetamu B pyb/isiX U B MHOCTPAHHOW BasnloTe U TakKUE PEXUMBbI

2 11ena, paccuntannas HKO AO HPJ] no metomonorusM, yreepxaeausiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneaHen
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.
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TOProB AOCTYMHbI A/ COBEPLUEHUSA CAENOK 3a cYeT uMyllectsa MNMN®, To COBOKYMHbIM
06bEM CAENOK M KOMMYECTBO CAENOK onpeaenserca no obueMmy obbeMmy TOpProe C
pacyeTtamu B pybnsx U B MHOCTPaAHHOW BantoTe.

OnpeneneHne akTMBHOMO pbiHKa OCYLLECTBASAETCA C YYETOM TOr0, YTO BO3MOXHOCTb
WCMOJSIb30BaHMA AaHHbIX MOC/AEAHEr0 TOProBOro AHA Ha TOProBbiX MJOLWAAKax He
NpuMMEHseTca B CcJlydae, Korga HEeToproBbiii AeHb (MW OTCYTCTBME TOProB Ha
(boHIOBOM pbIHKE) CBA3aH C MPUMOCTAHOBKOW TOProB Mo pelleHuo baHka Poccuu,
NPMOCTAaHOBKOM TOProB B C/ly4ae [IOCTUXEHUS YCTAHOBJIEHHbIX 6UpPXE MoporoBbIX
3HAYEHUN UAM  MHbIMU  COBbITUAMM  (COrIACHO MOTMBUMPOBAHHOMY  CYXAEHMIO
yrnpaBnsawwen KomMnaHum), CrnocobHbIMM CYLIECTBEHHO TMOB/UATbL Ha W3MEHEHUE
crnpaBeasiMBoii CTOMMOCTM B TaKOW HETOProBbliA [IEHb MO CPaBHEHWUID C MOCNEAHUM
TOproBbiM AHEM. B cnyyae, ecnu BO3HUKIIME OBCTOATENBLCTBA MNPUBOAAT K
3aTpyAHEHUIO (HEBO3MOXHOCTW) oOnpeaeneHUs crnpaBeasnBoii CTOMMOCTM aKTUBOB,
ynpasnswowas KoMmnaHus obs3aHa NpMOCTaHOBUTbL Bblgady, noraweHne u o6MeH
WHBECTUUMOHHbIX MaeB MaeBoOro MHBECTUUMOHHOro ¢oHAa MO MpUYMHAM, He
3aBUCAWMM  OT YyMpaBnslolWeld KoMnaHuM, 6e30THOCUMTENbHO TWNa MaeBoro
WHBECTUUMOHHOIO hoHAa M HEe3aBMCUMO OT (haKTMUYECKOro npoBeAeHus npoueayp no
Bblaaye, MoraweHnto U o6MeHy WMHBECTUUMOHHbLIX MaeB B MOMEHT BO3HMKHOBEHWS

06s13aHHOCTM NoO NMPUOCTAHOBJTIEHUIO.

)1.]'[5[ O CHKMU CHpaBe)IJII/IBOﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIIUX MpaBUJI
OCHOBHBIM PBIHKOM IPU3HAETCH:

OcHoBHO#I pbIHOK IsA | [lopsigok NpU3HAHUS PHIHKA OCHOBHBIM
IEHHBbIX OyMar B WeJsiX
HACTOSIIIMX IpaBua
onpeaenenusa CHA

Ana ueHHbIX 6ymar
POCCHICKMX Mockosckasa 6upxa, ecnu MockoBckas 6bupxa sasnsfeTcs

SMUTEHTOB aKTUBHBIM PbIHKOM.

(3a UCKJ/IlO4YEeHUeEM

o B cnyuae, ecnn MockoBckas bupxa He ABASETCH aKTUBHbIM
obnuraumm BHeEWHUX

06AMraLMOHHBIX pPbIHKOM - poccuiickas 6upxesas nnowaaka us ducnia
3aiiMmoB Poccuiickoii | AOCTYMHbIX aKTWMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
®denepaunn n | Hanbonbwmnin obwmin o6bem CAeoK Mo KOMMYECTBY LieHHbIX
LLeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEW,
MeXAYyHapOAHbIX BK/IOYAs AaTy OUEeHKM, MO COCTOSHUIO Ha KOTOpYHo
KOMMNaH1i) onpenensaeTcss OCHOBHOM PbIHOK.

Mpn otcytcTBUM uUHpopMaumn o6 obbeme caenok no
KONMMYECTBY LEHHbIX byMar mcnonb3yetcsa MHpopMaums ob
obbeMe caenok B AEHEXHOM BblpaXeHuu. [pun paBeHCTBe
obbeMa cAenokKk Ha pasnMuHbIX TOProBbiX MJowaakax
OCHOBHbIM pbIHKOM CYMTaeTCs ToproBas mJiowanka C
HanboNbLLINM KONMMYECTBOM CAENOK 3a AaHHbIA nepuoa.
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Jost LIEHHBIX Oymar
WHOCTPaHHBIX YMUTEHTOB,

MockoBckasi Oupka - B CiIy4ae, €cid B LENOYKEe MECT

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  Denepanuy,
JONTOBBIX IEHHBIX 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, BKAOYas AATy OLEHKW, MO COCTOSHMIO 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 LeHHbIX 6ymar mcnonb3yetcsa mHbopmaumsa ob
opraHmsanuii,  IeHHBIX | O6bEMEe CAenoK B [AEHEXHOM BblpaXxeHun. [lpu 3TOM
Oymar MEKIyHapoIHBIX | BE/IMYMHbI  0bbeMa CcAeNoK B BaaloTe  KOTMPOBKM
KOMITaHHH, JOMNYIICHHBIX | MepeBoAATcs B pybnu no kypcy BaHka Poccum Ha paty
K Topram Ha | onpeneneHns CYA. lpu paBeHcTBe obbema CcAenok Ha
OpTaHU30BAHHBIX Pa3/INYHbIX TOProBbiIX MjoWangkaXx OCHOBHbIM PbIHKOM

TOPTOBBIX MITOMIAIKaX CUMTaEeTCca Toproeas nollaaka ¢ HanboNbLIMM KONIMUYECTBOM

CAENOK 3a AaHHbIN nepuoa

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

BHe6bUpxeBoIt pbIHOK. PbIHOK ABNSIETCA HE aKTUBHbIM.

OO01mue noJIoKeHusl.

JI71st OIIeHKH CIpaBeIJIMBON CTOMMOCTH IIEHHBIX OyMar MCIOJB3YIOTCS MOJIENN OIIEHKH CTOUMMOCTH
[EHHBIX OyMar, JJis1 KOTOPBIX ONpejesieH aKTUBHBINA PHIHOK, M MOJIEIH OIIEHKH CTOUMOCTH IICHHBIX Oymar,
JUTSI KOTOPBIX HE OMpENENIeH aKTUBHBIN PBIHOK, a TakKe MOJEIHM OIICHKH, MO KOTOPBIM OIpeeeH
AHAJIOTUYHBIA aKTHB.

CrpaBeyiiBasi CTOMMOCTb OOJIMTAIIMIA OTIPEIEIsIeTCs C YY€TOM HAKOIIEHHOT'O KYIIOHHOTO JI0X0/a
Ha jaary onpenenenus CHA.

Hakonnennsrit kyrmonnsri goxon (HKJ]) Ha omHy oOmuramuro onpenenseTcs B BAIIOTE HOMHHAIA

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

CnpaBeuinBasi CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar, BBIP@)KEHHBIX B BAIIOTE, OTIMYHOH OT
BaoTHI onpenenennss CHUA omnpezensercs no cienyromei Gpopmyre:

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

CHpaBe}lHIfIBaﬂ CTOMMOCTBb IOOJITOBBIX IECHHBIX 6yMar, BBIPAKCHHBIX B BaJIIOTEC, OTJIMYHOMH OT
BatoThI onpenenennss CUA omnpenensiercs 1Mo cleayromei popmyie:
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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 ¢ HacTosmuM paszzaeioMm [ICUA;

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

OKPVYTJI - popmyna OKpyTIIeHHS ¢ yKa3aHHEM TOYHOCTH OKPYTIICHHS B KOHIIE ()OPMYIIHI.

noPAAOK OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

LleHHbIe
6ymarmu

Mopsapok onpeaeneHna cripaBea/iuBov CTOMMOCTH

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

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

st onpesieNieHust CpaBeIMBON CTOMMOCTH, HCIIONBb3YIOTCS LIEHBI OCHOBHOT'O
pbIHKA (M3 4YWCIa AKTHBHBIX POCCHICKMX OHpIXK), BBIOPaHHBIC B CICAYIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

@) [eHa 3aKphITHS HA MOMEHT OKOHYaHHUS TOPTOBOW CECCHHM POCCHUICKOMN
Oupxxu Ha paty onpeneneHus CYA 1npu  yclioBUM TOATBEPXKACHHS €€
KOPPEKTHOCTH;

LleHa 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CIIM PacKphIThl JaHHbIE 00 00beMe
TOPTOB 3a JIeHb U 00BbEM TOPIrOB HE PaBEH HYJIIO U Takas LieHa 3aKphITHS HE paBHA
HYJIIO.

Ecnu ueHHasa 6ymara TopryeTcs Ha poCCMMCKON bupxe B pexunmax
TOProB C pacyetamum B pybnsx U WMHOCTpaHHOW BantTe, U Takas
6bupxxa npuMsHaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
cnpaBeasiMBoM LeHbl WCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha AaTy OUEHKM onpeaeneH
Hanbonbwnin obbeM no KpuTepusaM BblbOpa OCHOBHOMO pblHKA,
YCTaHOBMEHHbIM B HacTosweMm [punoxeHnn Ans pOoCCUNCKUX
6upxxeBbIX NIOWAA0K, 3@ UCK/IloYEHMEM MOCKOBCKOM 6Upxu.

B cnyyae, ecnu HU ofHa M3 LEeH MO BbIBpaHHOMY peXuMy TOPros B
onpefeneHHol BanloTe He MOXeT 6biTb MUCMoNb30BaHa Ha AaTy
OLEHKM, TO UCMONb3YIOTCA LeHbl Ha Ty Xe AaTy Mo peXuMy TOpros
B Apyroi BanioTe C 06beEMOM TOpProB MO KpuTepusam Bbibopa
OCHOBHOIO pblHKa B NOPSiAKE YMEHbLUEHUS.

Cnpaseanusas CTOMMOCTb [0NroBOM LEHHOM 6ymarm
onpegenseTrcd C y4yeTOM HaKOMAEHHOro KYMOHHOro Aoxoja Ha
paTty onpegeneHusa CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANa onpeaeneHuns crnpaseasuBon CTOMMOCTU
LeHHoOM 6yMary NpuUMEHSAIOTCS MOAENN OLUEHKU CTOMMOCTU LEHHbIX
bymar 2-ro ypoBHS, 3a UCK/IIOYEHMEM C/lyyas, Korga OTCyTCTBME
PbIHOYHbIX UeH O06yCNOBNEHO HETOProBbiIM JAHEM OCHOBHOMO
pbiHka. B aToM cnyyae Ha paty onpegeneHns CYA pgonyctumo
NMCNOMb30BaTb LEHbl NocaefHero TOproBoro AHS OCHOBHOM 6upixu
npu cobniogeHnn YCnoBui oOnpeaeneHnsl akTUBHOIMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn 1 MeToabl OUEHKU cnpaBef/iMBoOM CTOMMOCTU
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LL€HHbIX 6ymar, ansa KOTOpPbIX HEe onpepensercs aKTMBHbIﬁ
6UprkeBoi PbIHOK, HO UMEIOTCSA UHble NPAMO UJIN KOCBEHHO
Habnwopaemblie AaHHbIE (onpepeneHue LleHbl C
MCMOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvBass CTOMMOCTb aKLMWA  POCCUMUCKUX
3MMUTEHTOB OnpefensieTcss Ha OCHOBaHWUW CreayrLWwmx
mMoAenen u MeToAoB:

2.1.1. CnpaBeagnmueas CTOUMOCTb aKLuum
POCCUNCKUX SMUTEHTOB,
obpawarowmxca Ha POCCUMUCKNX

cdoHpoBbLIX 6Mprkax, onpegensercs B
COOTBETCTBUU C MoAenNbio OLEeHKH,
OCHOBaHHOWM Ha KOppeKTupoBKe
ncropuyeckon ueHol (Mogenb CAPM).

[JaHHas  KoppekTMpoBKa MpUMEHSeTca B Ciydvae
OTCYTCTBMS HabniwgaeMon UuUeHbl B TeyeHue He 6onee
pecatn paboumx AHen (panee WCNONb3YKTCA MOAENU
OLEHKW, OCHOBaHHble Ha MPUMEHEHUU UCXOAHbLIX AAHHbIX
3-ro ypoBHs).

B cny4yae NpuHATUSA OpraHM3aToOpOM TOProB/n peweHns o6
WUCKNOYEHNN LeHHbIX 6yMar M3 cnmcka ueHHbix 6ymMar,
AOMYyLWeHHbIX K Topram, u (unam) B cnyyae MpuUHATUA
peleHns o0 npekpalwleHMn TOproB, a TaKXe ec/qnM Topru
npekpaweHbl B COOTBETCTBMM C MpaBuMiaMm NpoBeAeHus
NMNCTUHIa OpraHn3aTopa TOpProen 6e3 NMPUHATUNA pELUEHNA
O npekpaweHun Toproe, w™ogens CAPM B uensax
onpeageneHuna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTN oOueHnBaeMoro
aKTunBa HE NMPUMEHAETCA C AaTbl NpeKpaweHnsa ToOpros.

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 IMUTEHTOB MCMNOb3YETCS
nHagekc Mockosckon bupxn (IMOEX).

dopMmyna pacyeTa cnpaBeasiMBoi CTOMMOCTM Ha AaTty
pacyeTa:

F, =R = 1+ E(R),
roe:
F, - cnpaBeanuBass CTOMMOCTb OAHOW LIEHHOW BGyMmaru Ha
OaTy onpeneneHns cnpaseasiMnBon CTOMMOCTH;
E, - nocnegHsis onpepeneHHasi cnpaBeanmMBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas OXOAHOCTb LieHHON 6yMmaru;

dopMyna pacyeTa 0XXuAAeMoW A[AOXOAHOCTU MOLENM
CAPM:

E(R) =R;+ P (Rn— Ry,
rpe:

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOA4HOCTH,
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npMBeAEHHass K KOJIMYECTBY KaneHAapHbIX OHEN Mexay
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 onpeaeneHust crnpaBeasMBOl CTOMMOCTH;

Ty - npeablaylwas pJAata onpeaeneHuss crnpaBeanvnBoi
CTOMMOCTM.

Ona aKkuuMi POCCUMACKUX SMMUTEHTOB, TOPryeMbiX Ha
MockoBckoli bupxe 6e3puckoBast CTaBKka AOXOAHOCTU —
CcTaBka, onpeaeneHHass B COOTBETCTBUM CO 3HAUYEHWUEM
KpuBon  6eckynoHHon  pgoxogHoctm  (ctaBka  KBA)
rocyAapCTBeHHbIX LUeHHbIX 6ymMar Ha wHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToauKa pacyéTta KpuBOWM 6ecKkyrnoHHom
AOXOAHOCTU rOCyAapCTBEHHbIX obnuraumin, onpeaeneHHas
MockoBckown 6upxen;

b) ANHaMmumyeckue napameTpbl G-KpMBOW 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>eHun).

Mpu oTCYyTCTBUM 3HayeHuss 6e3pMCKOBOM CTaBKW Ha gaTy
pacyeTa, 3HadeHuMe 6e3pUCKOBOM CTaBKM 3a 3TOT [AEHb
NMPpMHUMaeTCcs paBHbIM NOCNeAHEMY U3BECTHOMY.
Prmy
Rm=a—1,
Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Pm; - 3HayeHMe PbIHOYHOIMO WHAMKATOpa Ha A[aTy
onpeneneHns cnpaBeasiuBoi CTOMMOCTH;

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

f - beta kKO3d@UUMEHT, pacCUMTaAHHbIA MO U3MEHEHUSM
UeH (3Ha4yeHUNn) PbIHOYHOIMO MHAMKATOPA U U3MEHEHUAM
LUeHbl UeHHoM 6ymaru. [Ona pacyeta koadpduumeHta F
MCMNONb3YKTCA 3HAYeHUs, OnpefesieHHble 3a nocneaHue
45 TOprosbixX gHel, nNpealwecTBYOWMNX aaTe onpeneneHuns
CnpaBeanMBON CTOMMOCTHU;

BeTta kKoadduuneHT paccynTbIBaEeTCH Ha narty,
npeawecTBYOWY AaTe onpejeneHus crnpaseasveoin
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

roe:
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E; - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3akpbITMA aKkTMBa Ha AaTy i;

Pa;_; — npeablaywas UueHa 3aKpbiTUS 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 cnpaBeasnBoi CTOUMOCTMU.

Mpu ncnonb3oBaHnm mopnenn CAPM B uensax pacyeta beta
KoacpdumunmeHta 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 koaddpuUmMeHTa oKpyrnseTcs
Mo npaBuilaM MaTeMaTUYeCcKOro OKPYrleHus A0 MNSaTu
OECATUYHbIX 3HAKOB.

Ona pacyeTa [OXOAHOCTM  aKTMBa UM PbIHOYHOrO
nHankatopa (6eHumMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUA U PbIHOYHOrO WMHAMKATOpa 3a nocneaHuve 45
TOProBbiX JAHEN, npealecTBylOlMe AaTe onpeneneHus
cnpaBeanMBoi CTOMMOCTMU.

LeHa 3akpblTusa akTMea Ha paTy  onpeaeneHus
crpaBensiMBoOM CTOMMOCTM B MOAENMN HE YUYUTbIBAETCS.

Mpn OTCYTCTBUM LiEHbl 3aKPbITUSA, OTBEYaloLWen yCnoBUsM
yCTaHoBfeHHbIM NpaBunamu onpegenenna CHA, B KakoM-
nmbo TOoproBblI AeHb B nepuoge 45 ToprosBbix AHeN, Ha
naty pacdeta koadbduumeHta berta, wuHdopmauums o
3Ha4YeHUN pbIHOYHOro uMHAMKaTopa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIf AEHb B MOAENN He
y4YnTbIBaAETCS.

Mpn HanMunMM UEeHbl 3aKpbITUS, OTBedalolen yCnoBusIM
yCTaHoBNeHHbIM  [lpaBunamm  onpegeneHns CHA, wu
OTCYTCTBUMU 3Ha4YeHus PbIHOYHOIO nHamkaTopa
(6eHuMapka) B kakom-nnbo TOproBbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3HayeHue pbIHOYHOrO uMHAaukatopa (6eHumapka) 3a 3ToT
TOProBbln AeHb NPUHUMAETCS PpaBHbIM  NocnegHemy
M3BECTHOMY.

MokasaTtenn By, Ry paccumtbiBatoTca 6€3 NpoOMeXyTOYHbIX
OKpYTI/IeHUNN.

C patbl BO3HWKHOBEHWUS OCHOBAaHWW ANs MPUMEHEHUSN
mogenn CAPM po paTbl npekpalleHuss OCHOBaHuMi ans
npumeHenna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOW 6upxn, KoTopas onpeaeneHa Ha AaaTy
BO3HMKHOBEHUSA OCHOBaHWN ANA NpUMEHEHUs Moaenwu
CAPM. K Takoi WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHUs:

a) UeHa 3aKpbITUS;

6) 3HaYeHMe pPbIHOYHOrO MHAMKATOPA.
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2.2,

2.1.2. CnpaBseanuneas CTOUMOCTb aKLuum
POCCMMUCKMX SMUTEHTOB B  cilydyae
npunobpereHnna B nepuoa pasMelleHmn 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 KoppeKTUpoBKKU. B
OTCYTCTBMM ULeEH 1-ro YypOBHS CBbllle
yKa3aHHOro cpoka MPUMEHSIETCA OLEHKA Ha
OCHOBAHMWN UCXOAHbIX AAHHbIX 3-T0 YPOBHS.
Ynpasnsawowas KOMMNaHus no  CcBOeMy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCMOMIb30BAHMEM WCXOAHbIX [AaHHbIX 3-T0
YPOBHSI A0 WCTEYEHUS YKa3aHHOro CpoKa,
obocHOBaB CBOE pelleHne MOTUBUPOBAHHbLIM
CYyXAEHNEM.

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

2.2.1 OnpepensaeTtcs C MCrnoJsib30BaHUEM
YKa3aHHOIro HW)e NpuopuTeTa LUeH C y4eToM
HannumMsl AOCTyna K YKasaHHbIM LeHaM, a
TaK Xe peneBaHTHOCTU UCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, MPUMEHAEMbIX MpU
pacyeTe yKasaHHbIX LEeH noCTaBWMKaMu C
YUYETOM OrpaHUYeHUin Ha pacrnopsKeHue
LeHHbIMMN 6ymaramu. CnpaBeanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpeaensieTcs C y4yeTOM HAKOMJEHHOro
KYNOHHOrO AoxoAa Ha pA[aTy onpeaeneHus

CYHA.

2.2.1.1. UeHa, paccuntaHHas HKO AO
HPA rno MeToauKam,
yTBepxaeHHbiMm 01.12.2017 wn
nosaHee, onpepeneHHas no
metoay 1 wnum metogy 2 (no
ybbiBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
NCK/TIOYEHNEM LEeH,
onpepeneHHblIX Mo  MeToAMuKe
onpepeneHus cnpaBeasinBomn
CTOMMOCTHU CyOOpANHUPOBAHHBIX
oOuramnui.
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2.2.1.2. CpepHsaa WHAMKaATUBHAs LeHa,
onpeaeneHHas no mMeToamKe
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHpoekcHas ueHa, onpeaeneHHas
no wmetoamke RUDIP RUS (no
NCXOAHbIM AaHHbIM, OTHOCALMMCS
K 1 wam 2 ypoBHo (no

ybbIBaHuO)), packpbiBaemas
WH(OPMALNOHHO-aHAIMTUYECKNM
NnpoAYyKTOM RuData Price
MexayHapoaHown
WHMOPMaLIMOHHOM rpynneol
«NHTEpdake»
(https://rudata.info/aboutDB/dat
a-price)

B cnydae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbIBAaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
MHpOpMaUKMN, B CBSA3M C HETOProebiM AHeM 6upx,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, AN8 Uuefen onpeaeneHus
CnpaBeasiMBoOn CTOMMOCTU aKTMBOB WCMONb3yeTcs
LeHa, paccuyMTaHHas no wToram nocnegHero
TOProBoro AHs. TakoW noaxoh WCMosb3yeTcsa B
OTCyTCTBME COBbITUIN, KOTOPbIe MOMM CYL,EeCTBEHHO
NOBAUATL HA 3HadeHWe pacyeTHOM LUeHbl B
HETOProBblN  [eHb. B MPOTUBHOM cnydae
cnpasensiMBas CTOMMOCTb OnpeaenseTcss C y4yeToM
NCXOAHbIX AAHHbIX 3-r0 YPOBHS.

2.2.1.4. Moguenb OIEHKH IS IIEHHBIX Oymar, ,
HOMHMHHUPOBAHHBIX B pyoIsx
(ITpumo>xenne 2A)

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HACTOSILEM
nyHKTe Ha paty onpegeneHns CYA no  WHbIM
npuUYnHamM, crnpaBseanvBas CTOMMOCTb
onpeaensieTcss C Y4YeTOM MCXOAHbIX JAaHHbIX 3-T0
YPOBHS.

2.2.2. Ons onpeaeneHus cnpaBensinBomn
CTOMMOCTU o6nurauuvm POCCUMNCKUNX
SMUTEHTOB, npuo6peTeHHbIX npm

pa3MeweHmMn (B TOM 4yncie 3aMeLlaloLnx
obnvraumMin, onnata KOTOPbIX MNpU  UX
pasMeLeHunmn OCyLLleCcTBNsIETCS
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eBpoobnuraumsamm (B TOM 4yucne B cry4yae
nepenayn (yCTynkm) BCEX MMYLLECTBEHHbIX
MW  MHbIX NpaB Mo eBpoobauraumnsam
POCCMMNCKUM  OpUAMYECKMM Nuuam)), B
OTHOLWEHUM KOTOpbIX Oblna 3ak/oyeHa
caoenka no npuobpeteHunto LeHHbIX 6ymar ¢
SMUTEHTOM nnn npodeccmoHanbHbIM
YYaCTHMKOM  pblHKa  UEHHbIX  6ymMar,
OKa3blBAKLWMM  SMUTEHTY  YCIyrm o
pa3MeLeHnio LUeHHbIX 6ymar oT cBoero
MMEHMW, HO 3@ CYET M NO TMOPYYEHUIO
aMuTeHTa, nnbo c nbbiIM ApYrnM TPeTbUM
AvuoM B nepumoa € paTtbl  Ha4vana
pa3MelweHMa no A[aTy OKOHYaHuA
pasmeweHmna (panee — uUeHHble Hymary,
npuobpeTeHHble Npu pasMeleHnmn), ¢ AaThbl
npmuobpeteHnss WM A0 A[aTbl  OKOHYaHuS
pa3MeLleHmns NCNoSb3yeTcs ueHa
pa3sMmelleHmns (Ansa A0NroBbIX LEHHbIX 6ymar
- LueHa pa3MeLeHuns C Yy4YeTOM
HaKOM/IEHHOr0 KYMOHHOrO Joxoga, ecnu
HauMcneHne KynoHHOro AoxoAa 3a nepuoj
pa3MelWeHnss NpeaycMOTPeHO YCNOBUSIMU
pa3MeLleHNs UIN UHbIM AOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBol  CTOMMOCTM
LeHHbIX 6ymar, npnobpeTeHHbIX NpU pa3MeLleHnu,
C paTtbl, cneaywouwen 3a AATOA OKOHUAHUSA
pa3MelueHna, 1 A0 MNOsIB/IeHUs UeH 1-ro ypoBHS
WM  LeH, onpefeneHHbIX C YYETOM WCXOAHbIX
AAHHbIX 2-r0 WAK 3-ro ypoBHS (3@ WUCKOYEHUEM
LeHbl, onpeaensseMonm Mo MoAenn OUEeHKU A1
LEeHHbIX 6yMar, HOMMHMUPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C MpunoxeHueM 2A, n cnpasensineoi
CTOMMOCTM, OnpeAesieHHOM Ha OCHOBaHWM oOT4eTa
OouEeHLMKa), NpUMeHseMbIX A7 OueHKn obnurauumn
POCCUNCKNUX  SMUTEHTOB B  COOTBETCTBMW  C
HacTodwmmm [pasunamm CHYA, HO He 6onee 10
pabounMx AHeNn C paTbl OKOHYaAHUA pa3MeLleHus,
NCcnonb3yeTcs ueHa pa3sMeLlleHuns,
CKOppeKTUpOoBaHHasa NPONOpLMOHANbHO U3SMEHEHUIO
3HaueHns 6e3pMCKOBON CTaBKU AOXOAHOCTU CTpaHbl
pMCKa Ha CpPOK, COOTBETCTBYKOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHOM bymaru.

B kauectBe 6e3pVICKOBOl71 CTaBKM A0XOA4AHOCTHU
CTpaHbl pUCKa NCNOb3YOTCA:

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

2) ansa LEHHbIX 6ymar,

(1 Mcrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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HOMMHUPOBAHHbLIX B aMepuKaHCKUX Jossiapax -
CTaBka, MO aMEpPUKAHCKMM  TroCyAapCTBEHHbIM
obnuraymaml?l

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

perTuHrom AAA EBpo30HbIL3!]

Ona  pacuyeta BblbMpaeTcsa  COOTBETCTBYHOLLAS
packpbiTas CTaBka Ha CpOK, MaKCMMaJsibHO
NpUBGAMXKEHHbIA K CPOKY A0 AaTtbl norawenus (unuv
no 6nmxanwen natbl odhepThl,
npesycMaTpuBalolen norawieHne, B cry4vae, ecnum
OHa npeaycMoTpeHa yC/I0BUAMUM BbINycKa).

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

(14 Bfyp = (T — £p) /365
{1+ R+ (T —£1/365)

FUW. = Price -

P¥, - cnpaBeanuBas ueHa UeHHOM 6byMmarm Ha AaTy
OouUeHKun

Price — L,€Ha pa3MeLlleHus ueHHon bymarum

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 — parta noraweHus (odepThbl)

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

Mony4yeHHasa cnpaBeanvBas LeHa AONTOBOW LLEHHOM
6ymarm C y4yeToM KOPPEKTUPOBKMU (F¥)
OKpYrNseTcs A0 ABYX 3HAKOB MOC/e 3ansTown.

Cnpasegnmeass CTOMMOCTb  AOSITOBOM  LLEHHOM
bymarn onpepenseTcs C Y4YeTOM HaKOMIEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHusa CHA.

C Hanbonee paHHel 13 aaT:
- parta nosiBNeHus ueH 1-ro ypoBHS WAW LEH,
onpefeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro wanm 3-ro ypoBHSA (3@ MCKIKYEHUEM

2 Hcrounnk -

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

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

HcTtounnk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro_area_yield curves/html/index.en.html
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LeHbl, onpeaensseMon no Moaenu OLUeHKW ans
LleHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C  [lpunoxeHunem 2A, u
CnpaBensiMBON CTOMMOCTM, OnpenesieHHOW Ha
OCHOBaHMK OTYeTa OLEHLWMKA), NPUMEHSIEMbIX
ans OLIEHKU obnurauunm POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HaCTOALWMMMU
Mpasunamm CHA
- paTta, npuxogswascs Ha 11 pabouuin geHs,
cneaylowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpaseasiMBas CTOMMOCTb AOJITOBbIX LEeHHbIX 6ymar

onpeaenserca B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

2.3. CnpaBepnuBas CTOMMOCTb MHBECTULIMOHHbIX Naes
POCCUMUCKUX naesBbiX MHBECTULIMOHHbIX
dboHpoB, onpegenseTcs UCXoAs W3 pacyeTHOM
CTOMMOCTM  MHBECTULMOHHOro nas (MNoTevyHoro
ceptudukaTa y4dactus), pacCYynUTaHHOro B
COOTBETCTBUM C HOPMATMBHLIMW NMPaBOBbIMU aKTaMu
Ha paty onpegeneHna CYA ©n  packpbITOro
(NnpenoctaBneHHOro BnagenbuaM WMHBECTULMOHHbIX
naes) ynpasnswowen komnanuen NMNO (mnoteyHoro
NOKpPbITUSA).

B cnyyae  OTCYyTCTBMA  pacKpbITbiX  YNpasnsioLlein
KOMMaHuemn AAHHbIX o] pacyeTHOM CTOMMOCTM
WHBECTULMOHHOIO nas (cepTudmkaTta yyacTtus),
NPpUMEHSETCs OUEeHKa Ha OCHOBAHUW UCXOAHbIX AAHHbIX 3-
ro ypoBHS4.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbIX MNaeB npwu
¢dopMMpoBaHMN NaeBoro MHBECTULMOHHOIo goHaa C AaThbl
BblJAQuYM WHBECTULMOHHbLIX MNaeB A0 AaTbl 3aBepLueHus
(okOHYaHus) ¢opMUpoBaHMs, cnpaBeanmMeasl CTOMMOCTb
MHBECTULMOHHOIO nas onpefensietca mcxoas M3 CyMMbl
[EeHEeXHbIX cpeacTs (CTOMMOCTM MMYLLECTBa), Ha KOTOPYHO

BbloaeTcs OAWNH WHBECTULIMOHHbIN nam npu
dbopMupoBaHum.
2.4. Cnpasegnusas CTOUMOCTb Aeno3nTapHou

pacnucKmM, npeacraBasieMblii akTUB MO KOTOPOM
TOpryeTcs Ha AOCTYMHbIX HabnoaaeMbiX pbIHKaAX
(cM. MpunoxeHune 8), onpeaenseTcs Ha OCHOBaHMK
cnpaseasinBoM  LeHbl NpeacTtaBiseMOn  LEeHHOM
6ymarn (6asoBoro aktuea), onpeaeneHHom Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Y4eTOM KOMMYECTBA ULEHHbIX
6ymar, npaBa Ha KoOTopble NOATBEpXAaeT oOAHa
AenosvTapHas pacnucka.

Ona aenosnTapHbIX pacnucok, NpeacTaBfiseMblit akTUB Mo
KOTOpPbIM He TOpryeTcs Ha AOCTYNHbIX Habntogaembix
pblHKax (cMm. lNpunoxeHue 8), cnpaseanveasl CTOMMOCTb
Aeno3nTapHOM pacnuckm onpegensierca no mogenu CAPM
B NOpsAKe, YCTaHOBJEHHOM A9 OUEHKM  aKuumn
WHOCTPaHHbIX 3MUTEHTOB, B TOM u4ucne naes (akuumn)
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MHOCTPaAHHbIX MHBECTULUMNOHHbIX CI)OHLI,OB, aKumi
MeXAYyHapOoAHbIX KOMMaHun n AENO3NTAPHbIX paCnncok.

3. Mogenu n MeToabl OLEHKM CnpaBea/iMBOA CTOMMOCTMU
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnopgaemblie paHHble (onpepesieHne LUeHbl C
UCNoJIb30BaHUEM UCXOAHbIX AAAHHbIX 3-r0 YPOBHS)

3.1. CnpaBegnMBass CTOMMOCTb QaKLMMA POCCUUCKUX
3MMUTEHTOB ONpeaensieTcs Ha OCHOBaHMM OT4yeTa

OoueHLWnKa, COOTBETCTBYHOLLErO TpeboBaHMAM
depnepanbHOro 3aKOHa "O6 MHBECTULUMOHHbIX
doHaax", nMpUHATbBIX B  COOTBETCTBUM C  HUM

HOpPMaTUBHbIX akToB, YkasaHua N2 3758-Y wu
Hactoswmx MNpasun onpegenenns CHA

3.2. CnpaBegnvmeasi CTOMMOCTb 06/AMrayuMii poccumckux
3MUTEHTOB (3a MCKJlOYeHMeM o6auraumii BHeELWHUX
o6nmMraumMoHHbix 3aiimoB Poccuiickon ®epepauum)
OnpepensieTca € MCNOMb30BaHWEM YKa3aHHOMo Huxe
npuopmuTeTa LEH C YYEeTOM Hanaumuma [octyna K
yKasaHHbIM LUeHaM, a TaK e peneBaHTHOCTH
NCXOAHbIX AAHHbIX M MEeTOAMK pacyeTa, NpUMeHseMblIX
Npwn pacyeTe yKasaHHbIX LeH NOoCTaBLMKaMn C y4yeToM
OrFpaHMYEeHNIA Ha pacnopsiXXeHne LeHHbIMK ByMaramu.
CnpaBeanmeasi CTOMMOCTb AOJITOBOM LEHHOW 6ymaru
onpegensercds C y4eToOM HaKOMJEHHOro KYMOHHOro
aoxofa Ha aaty onpeaenenusa CHA.

3.2.1. LleHa, paccuntaHHaa HKO AO HP[,
onpeaeneHHas no Metogy 3 Ha OCHOBe
MeToaAMK,  yTBepXAeHHbix 01.12.2017 wu
nosaHee, 3a NCKoYEHnEM LeH,
onpeaeneHHbIX Mo MeToAuKe onpeaeneHus
cnpaBeanMBoin CTOMMOCTU Cy60pAMHMPOBaHHbIX
obnurauunm
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HpeKkcHaa ueHa, onpefeneHHas rno Metoavke
RUDIP RUS (no MCXOOHbIM OAHHbIM,
OTHOCAWMMCS K 3 YpPOBHIO), pacKpbiBaemas
WH(POPMALUNOHHO-aHAIMTUUYECKUM  NPOAYKTOM
RuData Price MexayHapoaHom
MH(OPMaLMOHHOMN rpynneol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyJvae OTCYTCTBUA pacyeTHbIX ueH,
pacKpbIBaeMbIX YKa3aHHbIMK Bbllle WCTOYHUKaAMMU
nHdopmaunmn, B CBA3N C HETOProBbiM AHEM 6UpXK,
Nno wuToram TOProB Ha KOTOPbIX OMpeaensarTcs
pacuyeTHble LUeHbl, ANa uenen onpeaeneHus
cnpaBensiuBo CTOMMOCTM aKTUBOB WCMOSb3yeTcs
LueHa, paccuyuMTaHHasd no wuToramM nocnegHero
TOpProBoro AHs. Takoi noaxod WCMOSb3yeTcs B
OTCYyTCTBME COBBLITUI, KOTOPblE MOMIN CYLLECTBEHHO
NOBAUATL HA 3HayeHWe pacyeTHOM LUeHbl B
HETOpProebli  AeHb.  [pu  Haanymu  cobbiTum
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YKa3aHHa4a ueHa He NMpUMeHAEeTCA.

3.2.3. Cnpasennmsas CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHMM oTyeTa
OLEeHLNKa, COOTBETCTBYOWeEro TpeboBaHuaM

denepanbHOro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", MPUHATBIX B COOTBETCTBMM C HUM
HOPMaTUBHbIX akToB, YkasaHua N° 3758-Y wu
HacTtosawmx [lpaBun  onpepeneHns CHYAB
cnyJae, ecnm OLIEHLLNKOM onpegeneHa
cnpaseanmeas CTOMMOCTb 6e3 y4yeTa
HaKOM/IeHHOro KYMOHHOIo aoxoaa, TO
cnpaBeanvMeasl CTOMMOCTb onpejensetrcs C
y4yeTOM pacyeTHOro HaKOM/EeHHOro KyMnOHHOro
[0X04a Ha KaxAayt AaTy OUEHKMU.

3.3. CnpaBepavBas CTOMMOCTb MHBECTULIMOHHbIX MNaeB
POCCUMACKUX MNMaeBblX MHBECTULMOHHbLIX (pOHAOB,
onpepensaeTcs Ha OCHOBaHMM OT4YeTa OUEeHLMKa,
COOTBETCTBYOWEro TpeboBaHmAM ®depepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHATbIX B
COOTBETCTBUM C HWUM HOPMaTUBHbIX AKTOB, YKasaHus
N° 3758-Y n HacToswwux Mpasun onpeaeneHuna CHA

3.4. CnpaBennunBasi CTOMMOCTb AenN03UMTapHOW pacnucKu
onpepensaeTcs Ha OCHOBaHMM OT4YeTa OUEeHLWMKa,
COOTBETCTBYHOLLENO TpeboBaHuaM depepasnbHOro
3akoHa "O6 MHBECTUUMOHHBLIX GoHaax", NpPUHSATLIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX aKTOB, YKa3aHus
N° 3758-Y n HacToswwux Mpasun onpeaeneHunsa CHA

LleHHblE
6ymarmn
MHOCTPaHHbIX

SMUTEHTOB, B

TOM uucne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHaoB;

e AONroBbie
LeHHble
6ymaru
MHOCTPAHHbI
X
rocypapcrs;

e eBpoob6bnura
umm
MHOCTPAHHbI
X
SMUTEHTOB;

e LEHHble
6ymarm
MexxayHapo
AHbIX
¢mnHaHCOBbI

1. Metog ouUeHKM cnpaBen/iIMBOM CTOMMOCTU LIEHHbIX
6ymar, [/l KOTOPbIX oOnpeAensercad aKTUBHbIN
6uprxeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHbIX AaHHbIX 1-ro ypoBHS)

YcnoBus 1 NopsaoK onpeaeneHus cnpaBeasiMBoi LeHbl 1 ypoBHS

C  y4dyeToMm KPUTEPUEB,  XapaKTepU3ylLWKnX  BO3MOXHOCTb
pacnopsXxeHus LEeHHbIMMW 6ymaramm, npeacrasneHbl B
MpunoxeHnn 3.

Ocob6eHHOCTM Bbi6Opa uUeHbl, ecnu uUeHHaa 6ymMmara

TOpPryeTrcss Ha pPOCCMACKOW 6up)xxe B pexxmmax TOpProB C
pacyeTamMu B py6nsiX U MHOCTPaHHOMW BasloTe:

Ecnu ueHHas 6ymara TopryeTtcs Ha poCCMNCKON Bupxe B pexunmax
TOpProB C pacyetamm B pybasix U MHOCTpPaAHHOW BankTe, U Takas
6upxxa npuM3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO ANnsa Bblbopa
cCnpaBeasiMBoOM LEeHbl MCMNONb3yKTCH MPUOPUTETHO LEHbl TOro
pexuma TOproB, MO KOTOPOMY Ha JAaTy OUEHKM onpeaeneH
Hambonbwmnini obbeM no KpuTepusM Bbi6Opa OCHOBHOMO pblHKA,
YCTaHOBNEHHbIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
SMUTEHTOB. B cnyyae, ecnm HWM ofHa M3 LeH MO BblbpaHHOMY
pexuMy TOpProB B OMNpeAesieHHON BanTe He MOoXeT ObITb
MCMNOoNIb30BaHa Ha AaTy OUEHKM, TO UCMOMb3YIOTCSA LEHbl Ha Ty Xe
[aTy Mo pexwuMmy TOproe B Apyron BantoTe ¢ 06beMOM TOpPros no
KpuUTepumsaM Bbibopa OCHOBHOIO pbiHKa B MOpsAKe YMeHbLUEeHMS.
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X
opraHum3saum
7]

LleHHblE
6ymarmn
MeXxAyHapoaH
bIX KOMMaHUM

Oo6auraumm
BHELWHUX

06/ INTraLNOHHDI
X 3anuMoB
Poccuinckomn
depnepaunmn
(rOBO3 PD)

CnpaBeanueas CTOUMOCTb [ONroBow LLeHHOoM 6ymaru
onpeaensieTcs C y4eToM HaKOMMEeHHOro KyMOHHOro Aoxoda Ha
naty onpeaeneHnsa CHA.

Echv  Ha paTy onpepeneHvs  cnpaBeasinBo  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIoO pblHKA, ANs onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM LEHHOM 6yMarn nNpuMeHsTCs Moaenu
OLIEHKWN CTOMMOCTU LeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/IIOYEHUNEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHBIX LUeH 06yc/oB/ieHO
HETOProBbIM [HEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpeaeneHns cnpaBeannMBoi CTOMMOCTU AOMNYCTMMO MUCMOb30BaTh
LLeHbl NOCNeAHEero TOproBoro AHS OCHOBHOM BupXxwu.

2. Mopenu v MeToAbl OLEHKU CrpaBea/IMBoii CTOMMOCTHU
UeHHbIX 6ymMar, Aansa KOTOpbiX He onpeaensiercs
aKTUBHbIXM 6MpP)KEeBOM PbIHOK, HO MMEIOTCHA WHbIe
NPpAMO MM KOCBEHHO Habnwpaemble AaHHblE
(onpepeneHne UeHbl C UCMOJIb3OBAHUMEM MCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

Ycnosusa 1M NopsiAoK onpeaeneHns cnpaBeannBoi LeHbl 2 YpOBHS
C  yuyeToM Kputepues, XapaKTepusyrLwmnx BO3MOXHOCTb
pacnopsiXeHuns LEHHbIMU 6ymaramu, npeacrasneHsl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHUIo.

CnpaBeanmsas CTOUMOCTb [OroBOW LLEHHOM bymaru
onpegendeTca C YY€ToOM HaAKOMMEHHOro KynoOHHOrNro AoxoAda Ha
paty onpegeneHusa CHA.

Ncnonb3yemas ons oueHKN akuni MHOCTPaHHbIX SMUTEHTOB, B TOM
yuncne naeB (aKuuih) MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB,
aKLUMA MeXAYHApoAHbIX KOMMAHWM W Aeno3uTapHbiX pPacnucok
mogene CAPM aHanormyHa mogenn pans poCCUUCKUX aKuui, C
YYETOM HEKOTOPbIX OCOBEHHOCTEN NPUMEHEHUS:

e B kadectBe pblHOYHOro uHAamkaTopa (6eHumapka)
aKUMA WHOCTPAHHLIX 3MUTEHTOB, Maes (akumn)
MHOCTPaHHbIX ¢doHaoB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe akummn
MeXAyHapoAHbIX KOMMNAHWIA UCMONb3yeTcsa WHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpaBenivBas
ueHa ypoBHa 1  wuepapxuu  cnpaBeanvBon
CTOMMOCTM [AaHHOM UeHHoW 6ymarm Ha Aaary,
npeaLwecTByOLYI0 pate BO3HWKHOBEHNSA
OCHOBaHu ang npuMeHeHuns moaenu CAPM.

e [lo pgenosuTapHbIM  pacnuMckaM  MUCMNOMb3yeTcs
pbIHOYHbIN MHAeKC (6eHuYMapKk) B OTHOLWEHWUU
6a30BbIX akTuMBOB. lpun 3TOoM BbibupaeTcs WHAEKC
(beHuMapk) TolM OGupxeBoW NAOWAAKW, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas 0EeATenbHOCTb
3MUTEHTA NpeAcTaBNSAEMOro akTMBa Aeno3uTapHOM
pacnumcku.

e [na akuum MHOCTPAaHHbLIX 3MUTEHTOB B Ka4yecCTBeE
663pMCKOBOVI CTaBKh AO0XOAHOCTU MNPUMEHAKTCA
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CTaBKMW, YyKasaHHble B [lpunoxeHun 6. lpn 3ToM

ONsT aKuMiA  MHOCTPAHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTPaHHbIX ¢doHaoB, akuuni
MeXAayHapoaHbIX KOMMaHui B KayecTBe

6e3pMCKOBON CTaBKM AOXOAHOCTU MpPUMeEHsAeTCs
CTaBka MO rocyaapCTBEHHbIM 6Gymaram B BastoTe,
COOTBETCTBYIOWEN BanoTe NCXOAHON KOTMpPOBKMK 1
YPOBHS OLEHMBAEMOM aKuum (nas). ans
AEeno3nTapHbIX pPacrnmncok B KadectBe 6e3puckoBoOi
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka no
rocyaapCTBeHHbIM  6yMaraMm, «CTpaHa  pucKa»
KOTOpPbIX COOTBETCTBYET CTpaHe, B KOTOpOW
BEOETCS  OCHOBHasi  AeATeNIbHOCTb  3MUTEHTA
NpeacTaBASEMOro aKkTMBa Aeno3UTapHOWM PacrmnCKu.
B cnyyae HecoOTBETCTBMSI  BasoTbl  CTaBKM
6e3pnCcKoBOM  AOXOAHOCTWM  BanklTe  UCXOAHOWM
KOTMPOBKM 1 ypOBHS, MCnonb3yeTtcs 6e3puckoBas
CTaBka B BaJlloTe, COOTBETCTBYIOWEN BastoTe
MCXOOAHOMW  KOTMpPOBKM 1  ypoBHA. Eciam B
MpunoxeHnn 6 He ykalaHa cTaBka B He06xoauMon
ONs pacdeTa BajwTe, TO Takas  CTaBka
onpefensieTca C Y4eTOM YCNOBMW HACTOSILLErO
ab3aua Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEHUS
ynpasnsoLwWen KOMNaHuu.

e B uensax pacueta bera koadduumeHTa Ang akuum

MHOCTPAHHbIX  3MUTEHTOB, naes  (akuumn)
MHOCTpPaHHbIX (OHAOB, aKUuMi MexXAayHapOoAHbIX
KOMMaHui " Aeno3nTapHbIX pacnuncok

NPUMEHSAIOTCA 3HadyeHus LleHbl 3akpbiTna 6upxu
(npn ycnoBun noaTBEPXAEHUS ee KOPPeKTHOCTM B
COOTBETCTBUM C nopsaKoOM onpepeneHns
cnpaBeA/MBOM CTOMMOCTM LUeHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOIM onpegeneHa Haafexallas
KOTMpPOBKA YpOBHA 1 wuepapxum crnpaseanmBomn
CTOMMOCTM Ha jJaTy, npeawecTeylWyo aarte
BO3HMKHOBEHUSI OCHOBaHWIM ANA  MPUMEHEeHUs
moaenun CAPM

o [ns Aeno3nTapHbIX pacnucok B KayecTtBe
nokasatens F  ucnonb3yeTtca  cnpaseanvBas
CTOMMOCTb CaMOW Aerno3MUTapHOMN pacrnmcKku.

3. Mogenu v MeToabl OLEHKU CripaBeA/IMBOA CTOMMOCTU
UeHHbIXx 6yMar, pAnAa  KOTOPbIX  OTCYTCTBYHOT
Ha6nopaemble pAaHHble (onpegeneHue LeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHA)

YcnoBus v Nopsaok onpeaeneHus cnpaseasiMBon LeHbl 3 YPOBHS
C  y4yeToMm KpUTEepuEeB,  XapaKTepu3ylowWuUX  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramm, npeacrtaBneHsbl B
MpunoxeHun 3 K HacTosweMmy MpunoxeHuto.
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Mogenn olyeHkn CTOMMOCTU LEHHbIX 6yMar, 10 KOTOPbIM OripeAEJIEH aHaJIornYHbim
dKTUB (onpe,aeﬂeHme LE€HbI C YHETOM NCXOAHbIX AdHHbIX 2-ro y,DOBHFI)

LleHHblIe Mopsaok onpeaeneHusi cnpaBef/iMBoy CTOMMOCTU
6ymarm
LleHHas 6ymara o .
aBnseTcs Ons onpepeneHns cnpaseaivBON CTOMMOCTUM UeHHOW 6ymaru
[ONOJIHUTENbHbI ncnonb3yeTca UeHa BbiNycka (@HasormMyHOro aktuea), no
M BbIMYCKOM OTHOLLEHUIO K KOTOPOMY AaHHbIN BbIMYyCK ABNAeTca

OOMOSIHUTENbHBLIM, onpegesieHHas, Ha aaTty onpeaeneHuns CHA B
COOTBETCTBUM C MOAENAMWU OLEHKN CTOMMOCTU LIEHHbIX Bymar, ans

KOTOpbIX ornpegeneH aKTUBHbIA pPbIHOK (MCXOAHblE [aHHble
YpoBHA 2).
CnpaseanuBass CTOMMOCTb  OnNpeAensieTcsas  CorflacHo  3TOMY

nopaaky A0 BO3HMKHOBEHUA CI'IpaBeﬂ,J'IVIBOﬁ CTOMMOCTM LIEHHOWN
6YMaFl/I, ABNAOLWENCS AONOSHUTENbHbIM BbIMYCKOM.

LleHHas 6ywmara,

nony4yeHHas B
pesynbTaTe
KOHBepTauum B
Hee apyrom
HeHHol 6ymaru
(ncxopHoi

LeHHol 6yMarnu)

Onsa onpepeneHvs cnpaseasinBoM CTOMMOCTW LEHHoW 6ymaru,
NCMoNb3yeTcs LeHa MCXOAHOM ueHHon 6ymarm, onpeneneHHasl Ha
paty onpegeneHmsa CHA B COOTBETCTBMM C MOAENSAMWU OLEHKMU
CTOMMOCTM UEHHbIX 6yMmar, Ang KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppPEKTUPOBaHHas C y4yeToMm KoaddunumeHTa
KOHBepTauuu (MCXOoAHbIE AAaHHblE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMU
OLEHKM CTOMMOCTM LUeHHbIX 6yMar, Ana KOTopbiXx onpeaeneH
aKTUBHbIA PbIHOK LEHY WCXOAHOW UueHHon 6ymarn Ha pjaTy
onpegeneHna CHYA, wncnonb3yetcsa cnpaBeasneBas CTOMMOCTb
NCXOAHOW ueHHon byMmaru, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHas C y4yeToM KosddUUMEHTA KOHBepTauum
(ncxoaHblie AaHHble YPOBHSA 2).

CnpaBepgnvBasd  CTOUMMOCTb
nopsaky Ha jpaTy KOoHBepTauuu.
NMpUMeEHSETCS 06N NOPAAOK OLLEHKMU.

onpeaensetcs
Co

cornacHo
cneaytouwen

3TOMY
AaTbl

e CnpaBeasiMBoM CTOMMOCTbIO akuumin c 6onblwen (MeHbluen)
HOMMHANbLHOMW CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTe
KOHBepTaumm B HUX UCXOAHbIX aKUWi, ABNSETCa cnpaBeannBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

e CnpaBenivBoi CTOMMOCTbIO aKuUi TOM xe kaTteropum (Tuna) c
WHbIMM MpaBaMW, MPU3HaAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWW, SBNSeTC CnpaBensinBasi CTOUMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

e CnpaBenvBOi CTOMMOCTbIO aKUMI, MPU3HAHHbLIX B pe3ynbTate
KOHBepTauuu npu ApobneHun UCXOAHbIX aKuun, SBASEeTCA
cnpaseanmsas CTOMMOCTb KOHBEPTUPOBAHHbIX akuum,
heneHHas Ha koadduumeHT apobneHuns.

e CnpaBeannBoOli CTOMMOCTbIO aKLMi, NMPU3HAHHbLIX B pe3ysbTaTe
KOHBepTaumMn Npu KOHCONUAAUMU UCXOAHbIX aKLWWA, SBNSETCS
cnpaBseanveas CTOMMOCTb KOHBEPTMPOBAHHbIX aKkumm,
YMHOXeHHas Ha Koad@uumMeHT KoHconuaaumm.

e CnpaBen/vBOM CTOMMOCTbKO aKuum wam obnuraumii HOBOro

31




BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe€ KOHBepTaUMM B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6yMmar, sBnsercs
cnpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX 6ymar,
heneHHas Ha KoAuM4ecTBOo akuunm (obnuraumin), B KOTOpOEe
KOHBEpPTUpPOBaHa oJHa KOHBEpPTUPYEMas LieHHas bymara.

e CnpaBeanMBoON CTOMMOCTbIO aKLUWIA, NPU3HAHHbLIX B pe3ysibTaTe
KOHBEpTaUUM B HUX WMCXOAHbIX aKUWWA MNpU peopraHumsaunm B
dopmMe  camaHuS,  GBNAETCA  cnpaBensinBas CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LEHHbIX  6yMar, yMHOXeHHas  Ha
KO3 PUUNEHT KOHBEpTaLNN.

e CnpaBenivBOi CTOMMOCTbIO aKUM BHOBb CO34aHHOIO B
pesynbTtate peopraHmsaumm B GOpMe pasfeneHus  wuam
BblAENIEHMS  aKuUMOHepHoro obuiecTtBa, MNpu3HaHHbLIX B
pe3yfnbTaTe KOHBepTauuuM B HUX WUCXOOHbIX aKkuui, siBnseTcs
cnpaseanvsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
AeneHHas Ha Ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pe3ynbTaTe pasaeneHuns UNu BblAesleHUs Co3JaeTcs ABa Wan
bonee AKLIMOHEPHBbIX obuecTBa, Ha KoapduuneHT
KOHBepTaumu aenurtcs oueHou4Has CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWWA, YMeHblUeHHas MNpOonopLMOHaNbHO
aone MMyLLecTBa peopraHmM3oBaHHOro AKLIMOHEPHOro
obuwecTsa, rnepeaaHHoro aKLUMNOHEPHOMY obuwecTsy,
CO3@aHHOMY B pe3y/ibTaTe pasaesieHns Uan BblaeneHuns.

e CnpaBepnvBass CTOMMOCTb akKuUWW BHOBb CO34AHHOrMO B
pesynbTaTe peopraHmsaumu B dopme BblAENEHUS
aKumoHepHoro obuwecTsa, MpU3HaAHHbLIX B pe3ynbTate Wux
pacnpegeneHms  cpegu  akUMOHEpOB  peopraHM30BaHHOMO
aKuMoHepHOoro obuwecTsa, CYMTAETCS PaBHOWM HYJIHO.

e CnpaBeanMeBon CTOMMOCTbIO 0O6nurauMm HOBOrO  BbIMYCKA,
MPU3HaHHbLIX B pe3ynbTaTe KOHBEepTauMW B HUX WUCXOAHbIX
obnurauvin npu peopraHusauum sMUTEHTa Takux obnurauyui,
ABNAETCS  CyMMa  3HayeHuMn  cnpaBeanMeBoM  CTOMMOCTb
KOHBepTUpOBaHHbIX obnuraumt 6e3 yuyeta HKA u 3HaueHwue
HKO no obnurauMm HOBOro BblNyCKa, pacCYUTaHHoe B
COOTBETCTBUN C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLEHKW.

6. Ilpu3Hanume ©W  oOuleHKa OMpXKeBBIX MPOU3BOJAHBIX  (PMHAHCOBBIX

HHCTPYMEHTOB

IlepBoHayaJbLHOE IPU3HAHUE U NPeKPallleHUue NPU3HAHUA

BupxeBoil pon3BOAHBIN (UHAHCOBBIM MHCTPYMEHT NMPHU3HAETCS B JaTy OTpPAXEHHUs OpOKepoM
MpUOOpeTEeHNS/peaIn3allii COOTBETCTBYIONIETO CPOYHOTO KOHTPAKTa Ha OHpIKe.

IIpexpamenue Npu3HaAHUA OHP)KEBOTO MTPOM3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CIIy4ae MCIIOJIHEHHUS] KOHTPAKTa;

- B pe3ysibTaTe BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENILCTB 10 KOHTPAKTY C TaKOH e
cneuduKalyei, T.e. 3aKIF0UeHIE 0QCETHOM ClENKH;

- IpeKpalmieHne 00s43aTeNnbCTB MO0 KOHTPAKTy IO HHBIM OCHOBAHHWAM, YKa3aHHBIM B
MpaBUJIaX KIMPHUHTA, B YCTAHOBICHHOM MIMH HOPSIIIKE.

OneHka cTOMMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTAa

OCHOBHBIM PBIHKOM TPOM3BOJHOTO (hMHAHCOBOT'O HMHCTPYMEHTa SBISETCS OMpXKa, Ha KOTOPOU
@DoHIOM OBIJI 3aKITIOYEH COOTBETCTBYIOMINI KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOMU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISICTCS €TI0 MOCIEIHSSA
pacdeTHasi LeHa (TeopeTHdecKas lLieHa), omnpexaensemas Oupxeil, Ha kortopoit DoHIOM OBUT 3aKiIIO4YEeH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciyuae, ecnu KOHTpAKT sBIsIETCS Map:KUpyeMbIM U DOHAOM Ha JaTy OLEHKU OTPa)kKE€HbI BCE
pacdeTsl 110 BapHallMOHHON Mapke, CIpaBeUInBasi CTOMMOCTh IPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
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paBHa HYIIIO.

7. l'[pn:ma}me H OIICHKAa I[eﬁHTOPCKOﬁ 3aJ0/IZKEHHOCTH M NpeaoIviaTt

IlepBoHayajbHOe NpPH3HAHHE W TNpeKpalleHHe TNPH3HAHUA, OLIGHKa Ae0UTOpCcKOil
3a/10/2KEHHOCTH

Ecimm B pesymbraTe coBepmieHHS caenok ¢ umymectBoMm I[IM® BosHmKaeT neOuTOpCKas
3aJJOJDKEHHOCTb, U, COTJACHO YCIOBHSIM CIEIIKH, HE OIpe/elicHa KOHKPETHas Jara ¢ IOTAIlCHMs, HO
yKa3aH MPEAeTbHBIA CPOK, B TEUCHHE KOTOPOTO TaKas 3aJOJDKCHHOCTH JOJDKHA OBITH IOTaIlIeHa, TO VI
ONPEZICTICHUSI CIPABEUIMBOM CTOMMOCTH CPOK TIOTAIICHWS TAaKOH 3aJ0JDKCHHOCTH IPUHHMACTCS
MaKCHMaJIbHbIM B OTCYTCTBHE OOOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIIPABIAIOMICH
KOMaHUX 00 MHBIX CPOKax IOTallleHNs TaKO# 1e0UTOPCKO 3310JKEHHOCTH.

Ecnu ycnoBus caenku He cojepikaT KOHKPETHOH JaThl NOTaleHus AeOUTOPCKOH 3a/10PKEHHOCTH
U OTCYTCTBYET NpeAebHbII CPOK MOramleHus, TO A Lened OompeAeleHHs CIpaBelIMBON CTOUMOCTH
TaKOW CPOK JOJDKEH OBITh YCTaHOBJICH Ha OCHOBAaHMHM OOOCHOBAaHHOT'O 3KCIEPTHOrO (MOTHBHUPOBAHHOIO)
CYXJIEHUS YIPaBIIIONell KOMIaHWU.

Ilpu ompeneneHnu cpoka morameHus JeOUTOPCKOM 3a0JKEHHOCTH B CIy4ae €ClU CpoK,
YCTaHOBJICHHBIM YCIIOBHSIMA CHCTKH NPUXOAWUTCS Ha TPa3gHAYHBIN/HepaOOUYMil/BRIXOMHOW JICHB,
VYnpapnsiomas KOMIIAHHS PYKOBOJICTBYETCS IIOJIOKEHUSAMH cTaThl 193 I'paxkmaHckoro Kojexca
Poccuiickoit @enepannu, a UMEHHO THEM OKOHYAHHS CPOKA CUMUTACTCS ONIDKAMIINI CIeIyFOIUil 32 HUM
pabounii 1eHb (B OTHOLIEHUH MEPEHOCA B CBSA3M C NMPa3JHUYHBIMHI/HEPAOOUYNMH JAHSAMH TOJNBKO B CIIydae,
ecnu ormyoumkoBaH [Ipon3BOACTBEHHBIH KaJeHAAPh HA COOTBETCTBYIOIINIA o).

JeOuropckas 3a/I0JDKEHHOCTh 110 NPOLEHTHOMY (KYIIOHHOMY) JIOXOAY IO JOJITOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKas 3aJ0JHKEHHOCTh O YaCTUYHOMY/IOJIHOMY IOTAalIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaI‘aM PU3HACTCA:

- Jlia nebuTopckoit 3a7J0KEHHOCTH 10 IIPOLEHTHOMY (KYIOHHOMY) JOXOAY MO JTOJITOBBIM
LICHHBIM 6yMaraM - JlaTa HAaCTYIUICHUA Havdalla CpoOKa UCIIOJTHCHUA 065133TCJ'H)CTBa IO BBIIJIATC KYIIOHHOI'O
Jioxoja (1ata OKOHYaHUs KYTIOHHOTO MEPHOia) B COOTBETCTBUU C YCIOBUSMH BBIMTyCKa IEHHOW Oymaru.

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

Kpurepun npekpaleHus Mpu3HaHU:

- [ara ucrionHeHus 00513aTeILCTB IMUTEHTOM, TIOATBEPXKICHHAss OAHKOBCKOW BBIMCKOHN C
pacdeTHoro cueta ynpasisomeid komnanuu [1.Y. [TN® unu otuetom 6pokepa [TND;

- Jlata nuMKBHIanuu SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wnmm Bemmucku u3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOTI'O OpTaHa HHOCTPAHHOT'O TOCYJapCTBa).

CrpaBeyiiBasi CTOMMOCTD!

Or1eHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 33JOJDKEHHOCTH TI0 TMPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeIelsieTcs B CICAYIOIEM OPsIKe:

a) B pa3Mepe, ONpeelICHHOM Ha JaTy HACTYIUICHHS CPOKA MCIIOJHEHUS COOTBETCTBYIOIIETO
00s13aTeNBCTBA (JaTy MCTEYCHHS KYIOHHOTO IEpHOJa) B COOTBETCTBHU C YCIOBHSAMH BBIITYCKa IECHHOM
Oymaru, U UCXOJs W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpPOKa - ¢ YKa3aHHOU
JIATHI IO HACTYIUICHUS Hanboliee paHHEH U3 JaT:

- ucteuennss 7 (Cemb) paboumx JHEH ¢ JdaThl HACTYIUICHMS CpPOKa WCTIOTHEHHS
oOs3aTenscTBa poccuiickuM smuTeHTOM, 10 (Iecars) paboumx 1IHEH € JaThl HACTYIJIGHHS CpOKa
HCIIOJIHEHHS 0043aTeIbCTBA HHOCTPAHHBIM AIMHUTEHTOM;

- BO3HHKHOBEHHS UHBIX coOBITHI o 00eCIIeHEeHHIO.

b) B cooTBeTCcTBUY C MOPSIKOM, YKa3aHHBIM B IyHKTe 2 pa3zaena |l u B [Ipunoxenun 4 — ¢
HanOoJiee paHHEH U3 JaT, yKa3aHHOMW B TII1.a.

OueHka CHpaBeUIMBOM CTOMMOCTH JEOUTOPCKOM 3aJ0JDKEHHOCTH 110 YaCTHYHOMY/TIOIHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJTa IO JIOJTOBBIM IIEHHBIM OyMmaraM OIpejeisieTcs B ClielyoleM
HOpsiIKE:

a) B pa3Mepe, ONpeeIEHHOM Ha JaTy HACTYMJIEHUs CPOKA UCIOIHEHUS! COOTBETCTBYIOLIETO
00s13aTeNbCTBA B COOTBETCTBHHU C YCIOBUSMH BBHIITyCKa IIEHHOI Oymaru, u UCXOAs M3 KOJMYECTBA IIEHHBIX
OyMar Ha JaTy HaCTYIIJICHHs YKa3aHHOTO CPOKa - ¢ YKa3aHHOH JaThl IO HACTYIUIEHUS] HanOoJjee paHHel u3
JatT:

- ucredennss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
o0s3aTenbCTBA poccHiickuM dMHUTEeHTOM, 10 (mecats) paboumx mHEH C [JaThl HACTYIUIGHHS CpOKa
HCIIOJTHEHHS 003aTeIbCTBA HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHUS HHBIX COOBITHH 110 00ECIICHEHUIO;

33



b) B cooTBercTBUM € MOpsIIKOM, YKazaHHBIM B IyHKTe 2 paszaena |l u B [Tpunoxxennu 4 — ¢
HanOosee paHHed U3 JaT, yKa3aHHOH B MI1.a.

CnpaBeuinBasi CTOUMOCTD JIEOUTOPCKON 330JKEHHOCTH IO MPOLIEHTHOMY (KyITOHHOMY) J0XOY,
YaCTHYHOMY/TIOJTHOMY IIOTAIICHUI0 3MHUTEHTOM OCHOBHOIO JIOJTa IO JOJTOBBIM ILIEHHBIM OyMaram
npusHaeTcs paBHOH 0 (Homp), B cioydae odummanbHOTO OMyONMKOBaHHUA COOOIICHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIa, 0OS3aHHOTO II0 IEHHOH Oymare) - ¢ AaThl OQUIIMAIHHOTO OITYOJIMKOBAHUS
TaKoro coobmeHus. Takoi MOpAIOK MPUMEHSIETCA K 0043aTENbCTBAM 32 CIIETYIOMINMI UCKITIOUCHUSIMU:

- 3a MCKJIIOYCHHEM JO0JITa, OIEHUBAEMOTO OIICHIIUKOM, OOCCIICUCHHOTO TOPTYEMBIMH LIEHHBIMHU
Oymaramy, OINMOHHBIM COTJIAMICHHEM, CTPAaXOBKOHW JTHOO MOPYYUTENBCTBOM TpeThux iuil. OneHka
00€ECIIEYeHHOTO JI0JITa IPOBOANTCS C YIETOM CPOKOB M BO3MOKHOCTH IIOJTyUESHHUS BBIIUIAT NIPH PEATU3AINN
obecrieueHns: Ha OCHOBE OOOCHOBAHHOT'O SKCHEPTHOrO (MOTHBHUPOBAHHOTO) CYXKICHHUS YIIpaBJIAIOUIeH
KOMITaHHWH;

- 33 UCKJIIOUYCHHMEM CIIy4aeB, KOI/ia y JAHHOTO TpeOOBaHMs (BBINYCKa IIEHHBIX OyMmar) UMEITCs
PBIHOYHBIE KOTHPOBKM aKTHBHOIO pblHKa (1 ypOBHS OIEHKH) JHMOO HMEeTcs OTYeT OLEHIIHKA,
COOTBEeTCTBYIOIINI TpeOoBaHMsAM PenepanbHoro 3akoHa "OO0 MHBECTUIMOHHBIX (poHIax", MPUHATBHIX B
COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, YkazaHuss Ne 3758-Y u Hactosmux IlpaBun ompeneneHus
CYA., 10 COCTOSIHMIO Ha JaTy Hadaja Mpoleaypbl OaHKPOTCTBA WM Mo31Hee. [Ipy ncmons30BaHuy oT49eTa
OLICHIIVKA MpU TOSBICHWM HOBOW WH(OpMAmMM O CHIWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJJOJDKCHHOCTH WJIM CHIDKEHHH OICHKH NOTCHIMAIBHBIX CYMM K MOJYYCHHIO YIPABIIAIOMIAS KOMITaHHS
JOJDKHa B CPOK He Ooiee 2 HENenb IOJYyYUTh HOBBIH OTYET OIEHINMKA JHOO0 NPUHATH CTOMMOCTh

33J]0JKEHHOCTH PaBHOU HYJIIO.

,D,e6VITOpCKaFI 3a40J/IKEHHOCTb NO BbiNJ1aTe AMBNAEHAOB MO aKUMAM, A0OXo4a Mno
AENO3NTapHbIM paCnnCKaMm

Buabl aktTuBoB

,U,e6MTOpCKaF| 3a40/PKEHHOCTb MO BblMJ1aTe AMBMAEHAOB MO aKuuam,
Aoxoaa no Aeno3ntTapHbiM paCnnckaMm

Kpnrepunn
npu3HaHus

JaTta npusHaHusa AebuTopCcKon 3a40/HKEHHOCTM MO BbinNjaaTe AMBUAEHAOB
no akumsMm, goxoda no Aeno3mTapHbIM pacnmMcKaM B OTHOLLEHWUN:

1) akumi, geno3nTapHbiX PacrMCOK POCCUACKUX SMUTEHTOB:
- AaTta, C KOTOPOWM LUeHHbie 6yMarnm HauuMHalT ToproBaTbcs 6e3 yuyeTa
06bSBNEHHbIX ANBMAEHAO0B/00X0A0B (AN TOPryembiX LEeHHbIX 6ymar);
- gaTta duKcaumn peecTtpa akuMOHepoB/BnagenbLeB LUeHHbiXx 6ymar ans
BbIMNAaTbl AMBUAEHAOB/A0X0A0B (AN HETOpPryemblX LeHHbiX 6ymar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb paTty, C KOTOpPOK LeHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX
AVBUAEHA0B/A0X0A0B).
[aTta, Cc KOTOpOW LeHHble 6ymarnm HauuMHalT ToproBaTbca 6e3 yuyeTa
06bsBNEHHbIX AMBUAEHAOB / [0XOLOB onpefensietca B CAeAyHLWeM
nopsiake:
- [JaTta dumkcaumm cnmcka nuy, MMerLwmx npaBo Ha MNosyyYeHue A0Xoaa,
€eCc/nv Takas AaTta siBAsieTCs TOProBbiM AHEM.
Ecnn paTta dumkcaummn cnucka nuuy He siBASIeTCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble ueHHble 6ymarm HauduHalT ToproBaTbcs 6e3 yuyeTa
06bABMEHHbIX  AMBMAEHAOB, oOnpedensercas B COOTBETCTBMM  C
nHpopmaumnen HKO AO HP[ kak geHb MKCaunM CrMCKa UL, UMELLNX
rMpaBo Ha Mosly4YeHne oxXoAa, MUHYC O4MH TOProBbI A€Hb;

2) aKUuMi, AeNO3UTapHbIX PAaCNUCOK MHOCTPAaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarnm HauumHalT ToproBaTbcs 6e3 yuyeTa
obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOPYIO OnpeaensaiTcs nuua, nMerLme rnpaso Ha noaydyeHune
AvBunaeHaoB/noxonos (B OTCyTCTBUM MHPopMaumn o DVD_EX_DT).

NcTouHmnkn mnHgopmaunm: HKO AO HPL, poctynHble MHGMOPMALMOHHbIE
cucTeMbl, oduvumManbHbie CalnTbl SMUTEHTOB.

Mpu OTCYTCTBUN UHDOPMALMN U3 Bblle YKa3aHHbIX UCTOYHMKOB (B
TOM 4uCre O pasMepe MpuUYUTalWMXCS BbIMJAaT) - gaTa  3a4yuc/ieHus
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AEHeXHbIX CPpeACTB Ha pacyeTHbI CYeT ynpasnsiowen komnanumn A.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbIToi ana YK A.Y. NMUD).

B paTy npusHaHus Heob6xoAMMO OnpeAenuTb KOMMUYECTBO LIEHHbIX
6ymMar Ha paTy @uKcauMm peecTpa aKLUMOHepoB/BNaAenbLeB LEHHbIX
6ymar A4ns BbinjaaTbl AMBUAEHAOB/AOXOAOB MMM Ha [AaTy, Ha KOTOpYH
onpeaenaTcs nmua, nmemwoLmne npaso Ha nonyyexHue
ONBUAEHAOB/OX0A0B C YYETOM 3aK/IlOUEHHbIX, HO HEMWCMNOJIHEHHbIX
caenok.

e [laTa wnCNosHeHus 06a3aTenbCTB  SMUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTta yrnpaBasowWwen KoOMNaHum
4.Y. MN® wnu otyetom bpokepa MUOD;

e [laTa nuMKBMAaUMM BSMUTEHTa, COrjlacHo Bbinucke wu3 EMPKOJT (nnn
BbIMNCKN n3 COOTBETCTBYHOLLENO YMNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOro rocyaapcrtea).

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

. B TeueHme 25 paboumx pHen € paTbl Npu3HaHus Aeb6UTOPCKOM
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHne 45 paboumx gHen c
AaTbl NpU3HAHUA AeBUTOPCKOM 3a40/KEHHOCTU MHOCTPaHHbIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX Koprnopauui.

OueHka cnpaBeaMBON CTOMMOCTM AebUTOPCKOM 3a40J/1KEHHOCTM 1O

BblMJ1aTe AMBMAEHAOB MO akKUMsM, A40X04a NO AeNO3UTapHbIM pacnuckam B

TEYeHMe BCEero Ccpoka KBanudukaumm TaKoM 3a40/HKEHHOCTU Kak

ornepaunoHHON He KOppPEKTUPYETCS M oOnpeaensietcs B HOMUHANbHOM

BEJIMYNHE UCXOOSa U3:

e KONMYECTBa aKUMii/Aeno3nTapHbIX pacnmMcoK, YUTEHHbIX Ha CYeTe Aeno
NMN® Ha paTy, Ha KOTOPYH OMNpeaensatTCs nuvua, MMeLWmne npaBo Ha
rnony4yeHne AMBUAEHAOB C YUYETOM 3aKJ/IHOYEHHbIX, HO HEUCMNOJIHEHHbIX
CAENOK. U

e ob6bsBNEeHHOro pasMepa aumeuaeHaa (Aoxoda), NPUXOASLLErocs Ha
OAHY LeHHyto byMmary cooTBeTCTBYHOLWEN KaTeropum (Tmna) 3a Bbl4YEeTOM
Hanoros n cbopoB B cny4yae, €Cc/in 3TO NPUMEHUMO.

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

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

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

JAEBUTOPCKAA 3AJIOJDKEHHOCTD TI0 JOXOIAM HWHBECTHUIIMOHHBIX IIAEB
POCCHUUCKUX TTND U TTAEB (AKIIMN) MHOCTPAHHBIX MHBECTUITMOHHLBIX ®OHJIOB, [TAU
KOTOPLIX BXOIAT B COCTAB UMVYIIECTBA [MHUD

35



Oebutopckas 3a40/KEHHOCTb MO A0X0AAM  WMHBECTULMOHHbIX Maes
poccuiicknx MN® n naeB (akumi) MHOCTPAHHbIX MHBECTULMOHHBIX
doHA0B, Nam KOTOPbIX BXOAAT B cOCTaB uMmywecrtsa MNO.

e [laToM Npu3HaHMA Aoxoaa No nasMm, SBASETCS AaTa BO3HUKHOBEHMUS
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 KoOMNnaHmm mnm B opmumnanbHoOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
poxopa (Ans kBannduuUMpoBaHHbIX MHBECTOPOB) WM HA OCHOBAHUU
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
wnn (B otcytctBmumn nHdopmaumm o DVD_EX_DT) pata, Ha KOTOpYyto
onpegensatTca  uMua, MMelwme  nNpaBo  Ha nonydyeHume
ANBUAEHOOB/A0X0A0B;

e [aTa onpeaeneHus BbiNnaTtbl A0Xo4a, COrflacHO MHQoOpMauun Ha
opunuManbHOM CcanTe ynpasfsowWen KOMMAHMK/B OduULMANbHOM
coobweHnn ana BnagenbueB MHBECTULUMOHHbIX MaeB O BbinjaTte
aoxoaa (ans kBanudULUMpPOBaHHbIX NHBECTOPOB);

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

B paTty npu3HaHus HeobxoaAMMO onpeaennTb KOMMYECTBO LEHHbIX
bymar Ha gaty dukcaumm peectpa akuUMOHepoOB/BNanesnbLEB LEHHbIX
6ymar gns BbiniaTbl AMBUAEHAO0B/A0X0A0B MM Ha AaTy, Ha KOTOPYIO
onpenensaTcs nvua, nmerme npaso Ha rnosyyeHue
AVBNAEHAO0B/A0X0A0B C YYEeTOM 3aKJ/IOYeHHbIX, HO HEeWCNOJIHEHHbIX
cAenok.

e [aTa uncCnonHeHus obs3aTtenbCTB  NO  BbINJaTe  [0X0A4a,
noaTBepXXAeHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHoOro cyerta
ynpasnstouwen komnaHum A.Y. MO /otuyetom 6pokepa MNND;

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

e [laTta NCKIOYEHNS n3 peecTpa pOCCUICKOro rnaesoro
WHBECTULMOHHOIro oHAaa.

B oTcyTcTBME Npu3HaKkoB obecueHeHus:

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

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

onepauuoHHON onpeaensieTcs Mcxoas m3s:

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

e 00bSBNEHHOrO pa3sMepa JAoxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHoOro B cooblieHnn o Bbinnate AOX04a MO WHBECTUUMOHHbLIM
nasM poccuncknx MNAO® un  nasMm  (akuusiM)  MHOCTPaAHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOPble BXOAAT B COCTaB MMyLLeCcTBa
MN®, B coortesetctBUM € wuHdopmaumen HKO AO HPA, MHbIX
OOCTYMHbIX WMH(OPMAUMOHHbBIX CUCTEM WAM oduuManbHbIM CaNTOM
(opmnumranbHbIM MUCbMOM) YNpaBAsoOLWEN KOMMaHUN.

B cnyuae otcytcTBUS oduuManbHON MHGOpMaLUMKM O pa3Mepe Hasnora
Ha JoxoAbl MO UEHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepXaHwuio, NPUMEHSIETCS MaKCUMasbHO BO3MOXHas
cTaBka Hasnora B pasMmepe 30%.

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

Adara M | Cnucok obwnx cobbiTnii, nNpmBoAALMX K ObeCueHeHWo, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBojsilyne K

obecyeHeHuo

CnpaBeuinBasi_CTOMMOCTb JICOUTOPCKON 3aJI0JPKEHHOCTH MO JI0XOJaM HMHBECTHUIMOHHBIX IaeB
poccuiickux [IM® u maeB (akmuil) MHOCTPAHHBIX WHBECTUIMOHHBIX (DOHIIOB, Mam KOTOPHIX BXOAAT B
coctaB umymiectsa [ITM® onpenensercs B cyMMe 00BSIBICHHOTO 10X0/a Ha JOJIIO BIIaJICHHUS.

Kpurepuu npuzHaHus:

- JaToil MpH3HAHMA JOXOAA IO TasM, SIBISETCS JaTa BO3HHMKHOBEHHUS 00s3aTelbCcTBa IO
BBIIJIATE JI0XO/a, yKa3aHHAs B COOOLICHMU O BBIIUIATE 0XO0J]a M0 MHBECTUIIMOHHBIM masMm [IM® u masm
(akumsiM) MHOCTPaHHBIX HMHBECTUIMOHHBIX (POHIOB, KOTOpbIE BXOAAT B cocraB umyinectsa [P, B
cootBercTBUH ¢ nHopMarmeir HKO AO HPJI;

- JlaTa OMNpeAeNeHUs] BBIIUIAThl J10X0Ja MO0 WHBECTHUIMOHHBIM NasM poccuiickux [MTUO,
coryacHO MH(popMaIm, Ha OQUIHATEHOM CaiiTe YIpaBIAIoNIell KOMIIAHUH/B O(HUIIHATHEHOM COOOIICHHN;

- MIPY OTCYTCTBHH BHIIICYKa3aHHOW WH(POPMAININH O BHIIDIATE J0XO0a (B TOM YHCIE pa3Mepa
MPUIHATAIOMINXCS BHIIIIAT) - JaTa 3a4UCIICHHS JCHE)KHBIX CPEICTB HAa PACUCTHHIN CYET YIpaBIAIOIICH
komnanuu J.Y. [IN®D.

[Ipekpaienue npu3HaHus:

- JaTa WCIOJMHEHHs 00s3aTeNbCTB MO BBIIUIATE J0XO0JA, HMOATBEP)KICHHON OaHKOBCKOM
BBIIIMCKOM ¢ pacueTHOro c4era ynpasistouieil komnanuu 1. Y. ITUD;

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

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

Hara n coObITHS, TPUBOAIINE K 00ECIIEHEHHIO:

CnpaBeyinBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH IO JI0XOJaM WHBECTHIMOHHBIX I1acB
poccuiickux [TM® u masm (akuusM) WHOCTPAHHBIX MHBECTHUIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOAAT B
coctaB umyniectBa [T® npusznaercs pasuoii 0 (Hoib):

- B ciIy4ae OQHIHMAIGHOTO OITyOIMKOBAaHUS COOOMIEHHS O OaHKPOTCTBE B OTHOUICHHUH
OMUTEHTa (JuIa, OOS3aHHOTO IO IEHHOW Oymare) - ¢ JaThl O(QHIMATBLHOTO OIYOJWKOBAaHHUS TaKOTO
COOOIICHHS.

B cnenyromux cutyanusx:
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- €CJIM JICHE)KHBIC CPEIICTBA HE MOCTYIHJIM HA CYET, OTKPBITHINA YIPABIAIONICH KOMIAHUU
J.Y. [IN®, B ciayuae eclid CBEACHUS O PCKBU3UTAX OAHKOBCKOTO CYETa JUIA MCPEUYHCICHUS I0XO0/a
yKa3aHbl BEPHO - C JaThl, CICAYIONICH 3a THEM OKOHYAHHS CPOKA BBIILIAT J0XOJA IO WHBECTUI[HOHHBIM
nasm poccuiickux [T1® B coorBercTBuu ¢ I1/1Y (HO He Gonee 25 pabounx nHEN);

- €CJIM JICHE)KHBIC CPEJICTBA HE MOCTYIIIN HA CYCT, OTKPBITHIA YIPABISIONICH KOMIIAHUU
Y. [IN®, B ciaydae ecnu CBEACHHUS O PEKBU3UTAX OAaHKOBCKOTO cYeTa I MEPEedHCICHHS J0X0na
yKa3aHBl BEPHO - C JaThl, ciexyromei 3a 25 ([ABannare mate) pabodunM JHEM CO IHSA, IO COCTOSHHIO Ha
KOTOPBII ONPENeISIIOTCS JINIA, HMEIOIINE PaBO HA IMOJXYYECHHE TOXO0Ja IO MasM (aKIHsIM) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHJIOB;

- IIpU BO3HUKHOBEHNH WHBIX COOBITHII 10 00ECIICHEHNIO;

JeOuropckas 3aJJOJKEHHOCTD 10 MPOIIEHTHOMY JIOXOAY 10 JGHESKHBIM CPEICTBaM Ha cueTax, B
TOM 4KcJe N0 MUHUMAIbHBIM HECHMKAEMBIM OCTAaTKaM:

Kputepuu npusHanus:

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

Kpurepun npexpaitieHus Ipu3HaHUA:

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

- Jara mepeycTynku mpaBa TpeOOBaHHUS O BHIIDIATE BKJIAZa M HAUYMCICHHBIX IPOIICHTOB Ha
OCHOBaHUU JI0TOBOPA;

- Hara pemennst banka Poccum 00 oT3pIBe mumeH3un OaHKa, (JCHEKHBIE CPEICTBA
MEPEXOAT B CTATYC MPOUCii NeOUTOPCKOM 3a10JKCHHOCTH ),

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

CnpaBeyinBasi CTOUMOCTB JICOMTOPCKO# 3aJI0JDKEHHOCTH T10 MPOLIGHTHOMY JIOXOAY I10 JIEHEKHBIM
cpeacTBaM Ha cyerax ynpasistouied komnanuu [.Y. IIM® onpenenserca B CyMMe HayMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTTAMICHHS MPOICHTOB HA CyMMY HECHH)KaeMOT0 OCTaTKa - B ClTydae, eCcid
YCIJIOBHUSI HAUHUCIIEHHS IPOLIEHTOB MO3BOJISIOT PacCUUTaTh UX pa3Mep Ha aaty onpeneneHus CUA.

CrpaBeuiBasi CTOMMOCTh AEOHTOPCKOH 3aI0JKEHHOCTH IO MPOIEHTHOMY JIOXOY I10 JCHEKHBIM
CpelcTBaM Ha cueTax, B TOM 4YHUCIE [0 MHHUMAJbHBIM HECHHKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B yHKTe 2 pazzaena Il u B [lpunoxenun 4 nacrosmux IIpasui.

[Ipouyas geGuTOpCKas 3aJ0KECHHOCTD:

- JlebuTtopckas 3aJ0DKEHHOCTb, BO3HHUKINAg B peE3ylIbTaTe COBEPIIEHHS CHAEIOK C
umymectsoM ITN®, o koTopeIM HacTynuiIa HanOoJIee paHHsAs aTa pacueToB;

- ABaHCHI, BbIJIaHHBIE 32 cueT umyiiectsa [TUD

- Jleburopckas 3a70;PKEHHOCTD yIpaBiisitoieid kommanuu nepen [TND;

— Jlebutopckast 3a/10JPKEHHOCTh, BO3HUKIIAS 110 IOTOBOPAaM € ayJUTOPCKOM OpraHu3amnuei,
OILICHIIIMKOM, CIIELUAIN3UPOBAHHBIM JAETO3UTAPHEM, PETUCTPATOPOM, YKa3aHHBIMU B
mpaBmwiax JY IU®D, a taxke AeOUTOPCKOI 3a0JKEHHOCTH, BO3HHKIICH MPH OILIATE
PacxoJI0B, CBSI3aHHBIX C TOBEPUTEIbHBIM yrpaBneHueM [THO;

- Jleburopckast 3aJOJDKEHHOCTh II0 Hajoram, cOopaM, MOIDUIMHAM B OIOJDKETHI BCEX
YpOBHEH;

- JlebuTopckas 3aJ0KEHHOCTH 110 BO3MEIIEHHIO CyMMBI HaJIoroB u3 Oropketa PO;

- JlebuTopckas 3aJ0DKEHHOCTD 110 CYIeOHBIM PELICHUSM;

— JleOutopckasi 3aJ0JKEHHOCTh, BO3HMKIIAs B PE3yJibTaTe Iepeladyd eBpoodiuranuii B
OIIIaTy 3aMEIAI0IINX OOJIMTaliil IPH X pa3MeLIeHuH (B TOM YHCIe B clydae nepeaadn
(ycTynku) BceX HMYIIECTBEHHBIX M HWHBIX IIpaB IO E€BPOOOJMTAIUSAM POCCHHCKUM
IOPUAMYECKUM JIMLAM);

- IIpouas neburopckas 3a101KEHHOCTb.

Kpurepuu npusHaHus:

- st neGuTOpCcKOi 3a70JKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HajloroB u3 Oromxkera PO —
nara npuasatus HJAC mo paboTram u yciryram K BBIYETY;

- st neOuTopckoit 3a/10JDKEHHOCTH 110 CYAEOHBIM PEHICHHSIM - JlaTa BCTYIUICHUS B CHITY
YKa3aHHOTO peIIeHus;

— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare mepenadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIHrausiIM POCCHHCKHAM IOPUIMYECKIM JIFIaM B
OIIaTy 3aMEIAIoOMX OONWTanuii TpH WX pasMENIeHWH — Jara YCTYNKH BCEX
HMYIIECTBEHHBIX M HWHBIX IPaB 10 €BPOOOIHMramusM B COOTBETCTBHH C JJOTOBOPOM
YCTYNKH TpeOoBaHUs (WIM B TOM CIIydae, €CiM JOKYMEHTOM, COZIEp>KalliM YCIIOBHUS
pasMelleHns HEeHHBIX Oymar, MpeayCMOTPEH OJHOCTOPOHHHMH akT ycrynku npas (Deed
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Poll of Assignment) — nara NOpUHATHA YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akrta ycrynku npas (Deed Poll of Assignment)).
st oCTaNbHBIX BUIOB aKTHBOB - JaTa IEpeladydl aKTUBOB (JICHEXHBIX CPEICTB) JIHILY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepuu npekpaiieHus MpU3HaHUs:

Juis neduTopcKkoil 3aJ0KEHHOCTH 0 BO3MEIICHHIO CYMMBI HAJIOTOB U3 Oromxera PO —

JlaTa UCToHeHNs o0s3aTenbeTBa repe [IM® cornacHo HanmoroBoMy kKojaekcy PD;

JIJIs OCcTaIbHBIX BUIOB aKTHBOB:

Jara ucrionmaenns obs3atensetB nepern [1IMD, cormacHo noroBopy;

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

JleOuTopckas 3al0JKEHHOCTh, BO3HHKIIAs B pe3yibTaTe mepenadd (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U UHBIX MPAB [0 €BPOOOIHUIallAM POCCUUCKUAM IOPUIMYCCKIM JIUIIaM B
OIUIATy 3aMEHIAFOIUX OOUTalUi TPU UX Pa3MCIICHHUH:

JaTa 3a4MCIICHMS 3aMeIaonuX ooauranuii Ha cuet aerno YK JI.V. ITNU®D;

JaTa TMOJIy4€HUs JOKYMEHTOB M YBEIOMIICHUH, MPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIUM YCJIOBUS pPa3MCIICHHS IIEHHBIX Oymar, B Cly4ae OTKJIOHCHHS OQepThI
(ycTymnka mpas 1mo eBpooOIHranysaM) SMUTCHTOM 3aMEIAIONINX OOJIHTaITHiA;

JlaTa TIpeKpanieHHs TOTOBOpa Ha MPHOOpETEHNE 3aMEIA0NINX OOIUrauii (B TOM YHCIe

[0 HHBIM OCHOBaHMAM, IPEIYCMOTPEHHBIM 3aKOHOJAaTenbCcTBOM Poccuiickoit @enepanum).[Ipoyero
MpeKpaIleHns npaBa TpeOOBAaHHUS B COOTBETCTBHH € ACHCTBYIOIINM 3aKOHOAATEIHCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IIPETyCMOTPEHHBIM MONIOKeHUAMHE IaBbl 26 'K P®) nim norosopom.

CnpaBeuinBasi CTOMMOCTB ITpoUeil IEONTOPCKOI 33T0JIKEHHOCTH OTIPEIEIISeTCS:

B CyMMeE OCTaTKa 33JI0JDKeHHOCTH Ha faty onpeaeneHus CHA:

JUTSL OTICPALIMOHHON AEOUTOPCKOI 3310KEHHOCTH;

JUIsl 1eOUTOPCKOW 3a/I0JDKEHHOCTH IO HajioraMm, cOopam, MONLIMHAM B OIOJDKETHI BCEX

YPOBHEH;

JUTsL TEeOUTOPCKOM 3aJI0JDKEHHOCTH yIpaBisitoniei komnanuu nepen [IM®D, Bo3HuKIas B

pe3ynbTaTe HapyIICHHs MPaB BIIAACIbLICB HHBECTUIIMOHHBIX 11A€B B TEUCHUH 25 pabodnx

JHEH ¢ 1aThl € BOSHUKHOBEHUS ;

JUIl  1eOMTOPCKOM 3aJ0JDKEHHOCTH, BO3HHUKIIEH IO JOrOBOpaM C  ayIUTOPCKOM

OpraHM3alye, OIEHIINKOM, CHCINATN3UPOBAHHBIM JACMO3UTAPHEM, PETHCTPATOPOM,

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

CpOKa OKa3aHHs YCIIyT, yCTAHOBJICHHON ycIOBUsIMHU JoroBopa. OOeclieHeHHe yKa3aHHOU

JeOUTOPCKOH 3a10I’KEHHOCTH HE TIPOU3BOJIUTCS IIPH COOIIIOACHUH CIIETYIONUX YCIOBUIL:

v Hanuuue 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBUPOBaHHOTO) CYXKIIECHHS
Vopasismoomeld KOMIAHUM O TOM, YTO YBEJIMYEHHE CPOKOB OKAa3aHMsl yCIyr WIIU
TIOTalmICHUA [[e6I/ITOpCKOI>’I 3aJ0JDKCHHOCTH HE ABJIACTCA CJICACTBUCM HCTAaTHBHBIX
IPpOUECCOB, BOSHUKIIHNX B ACATCIIBHOCTU JOJKHUKA,

v/ HaiMyMe JOKYMEHTAJIbHOrO MOATBEPKICHUS OT KOHTPAr€HTA CPOKOB MOTAINEHHUS
3a[I0JDKEHHOCTH /oka3anus yeryr [TNO;

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

JUISl 1eOUTOPCKOM 3aJ0JPKEHHOCTH 10 Cy/IeOHBIM pemeHnsM B Tedenue 10 pabounx qHei

C JIaThl IPU3HAHUSL.

B CyMMe€, OIIPEIEIEHHOH C MCIIOIb30BAaHNEM METO/A IPUBEIECHHOW CTOMMOCTH OyayIinx

JeHeXHbIX 1MoToKoB (IIpuioxenue 4) B MHBIX CIy4yasX ¢ MOMEHTa NPH3HAHUSA IO HACTYIUICHHS CpOKa
TIOJIHOTO TMOTAIIEHUS 3a10JI’KEHHOCTH.

CnpaBeyinBas CTOUMOCTb JIeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLICH B pe3yJbTaTe
nepeavd eBpoOOIMTaniii B OIUIaTy 3aMEMIAIONINX OOJHWramui MpH MX pasMenieHud (B
TOM YHCJIe B Ciy4ae mepefadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W WHBIX ITIpaB IO
€BpOOOJIMTalisiM ~ POCCHHCKHM  IOPHIMYECKMM  JIMLAaM), IIPU3HAETCsl  paBHOM
CIpaBeUIMBONH CTOMMOCTH €BpPOOOJIMralnyi, NepeJaHHBIX B OIUIATy 3aMelarolIux
oOnuranuii WK 1o KOTOPBIM IepeaHbl (YCTYIUICHbI) BCE MMYIIECTBEHHbIE U HHBIE ITPpaBa
poccuiickuM  ropuaudeckuM JmnaMm. CrpaBe/uiMBas CTOMMOCTB  €BPOOOJIMraluni,
NepelaHHBIX B OIUIATy 3aMEINAIoIMX OOJMraluid WIM 10 KOTOPHIM IEpeaaHbl
(ycTymieHsl) Bce MMYIIECTBEHHBIC M HHBIE MPaBa POCCHUICKUM FOPHIMYECKHM JIMIIAM,
ompenensercss B obmeM mopsake B cooTrBercTBHHM ¢ [IpaBmmamum CYA, ¢ yderom
HAKOIJICHHOTO KYNOHHOTO J0XOAa Ha JaTy ONpEeAENICHHWS CIPAaBEIMBON CTOMMOCTH
JNeOUTOPCKON 3a7J0KEHHOCTH.

B ciiygae BO3HHKHOBEHHSI IPU3HAKOB 00ECIIEHEHHSI IMUTEHTA 3aMEIIAIOIINX OOIUTaIiii,
CIIpaBeNINBasi CTOMMOCTh JIEOMTOPCKOW 3aJ0JKEHHOCTH OMPEAEISIETCS] MOCPEICTBOM
IIPUMEHEHNS METOJa TPUBEAEHHOH CTOMMOCTH OyAYIIMX JICHSKHBIX IIOTOKOB K
€BpOOOIIMTaysIM, MEpeJlaHHbIM B OIUIATy 3aMelIaloniuX oOnuranuid (B TOM 4HCIIe, I10
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KOTOpBIM IepeliaHbl (YCTYIUICHBI) BCE MMYILIECTBCHHBIE M HWHBIE IIpaBa POCCHUICKUM
IOPUAMYECKUM JIMLAM), C YYEeTOM KpPEAUTHBIX pPHCKOB OMHTEHTA 3aMELIAOIINX
obumuramuii ([punosxenue 4).

B ciydae BHeceHUs] M3MEHEHHMH B YCJIOBHUS JOTOBOPA B YAaCTH ONpEJENICHHS CPOKa MOTalleHHs
3aJJOJDKEHHOCTH, MaKCHUMaJIbHBI CPOK B LIEJISIX BHIOOpPA METO/A OLIEHKH OINPEJEISIeTCS] B COOTBETCTBHU C
M3MEHEHHBIM CPOKOM IIOTAIeHUs 3aJ0JDKCHHOCTH, ASHCTBYIOIIMM Ha NaTy OLCHKH, IPUYeM HAKOIUICHHE
CpOKa IMOTAIICHNUS 3310JDKEHHOCTH HE IIPOUCXOJIUT.

ITon omepamnoHHON MOHUMaeTcss NEOMTOpCKas 3aJ0JDKCHHOCTh KOHTPAreHTa, BO3HMKAIOIIAs B
XOZI€¢ HOPMaJIbHOTO ONEPANMOHHOTO NUKJIA, KOTOopas OyAeT MoTalleHa B TEUCHHUE OIIPEAEIEHHbBIX CPOKOB, B
Cilydae IPOCPOYKH HCIIOJHEHUSI 00s13aTeNbCTB. JlOMyCTUMBIE CPOKH TPOCPOUYKH, YCTAHOBJICHHBIC IS
OIEpaIlMOHHON N1eOUTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHUIO OE3HANEeKHOH K
MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakXKe K OOECIEHEHWIO 3aJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OynaeT
peann3oBaHa YNpPaBJSIONICH KOMIAHUEHW B MOJHOM O0BEME B CPOKH, YKJIaJbIBAIOIIMECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPECHHIOIO) NPAKTHKY B3aMMOJIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3a/I0JOKEHHOCTH. YCTaHOBJIEHHBIE CPOKM IIPOCPOYKH OIpEJeNieHbl Ha OCHOBAaHMM BHYTPEHHHX
CTaTHCTHYECKUX JAaHHBIX YIPaBIIONIEH KOMIAHMW. YKa3zaHHas 3a/I0JDKEHHOCTh OyneT peann3oBaHa
YIPaBILSIFONIEH KOMITAaHUEH B TTOJTHOM 00BEME B CPOKH, YKJIabIBAIONINECS B HOPMAIbHYIO PRIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHAOM ICOMTOPCKO 330KEHHOCTH.

Jlebutopckast 3aJODKCHHOCTb, IO KOTOPOW BBIIBICH OJWH WM HECKOJBKO IPH3HAKOB
obeclieHeHNs, yKa3aHHBIX B pasnene 2. IIopsmok KOppEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABIIFOLINX
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
JIONTyCTUMBIC CPOKM HapyIICHUS YCIOBHUSA MCIOJHEHHS O0s3aTeNIbCTB KOHTPAreHTOM (TIOTAaIIeHUs
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHUBILEHCS B paMKax
JIOBEPUTEJIBHOIO YIPaBJICHHS TTa€BBIM HHBECTHIIMOHHBIM (DOHIOM MPAKTHKOI onucansl B [Ipuioxxenun 5.

IIpu HacTymiIeHMH CpOKa NMPOCPOYKH CBBINIE CPOKOB, OMHCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
[Ipunoxxernnu 5, a TakKe HE3aBUCHMO OT HAJIMYUS M CPOKa MPOCPOYKHM NPU BO3HUKHOBEHUHM WHBIX
COOBITHH, BEOyIMX K OOECIEHEHHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEAEIACTCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIPaBEIIMBOM CTOMMOCTH, NpeaycMoTpeHHOH [Ipunoxenuem 4.

JleHEe)KHbBIE CpEACcTBA, HAXOJsIHecs y NMpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX OyMar
(manee — Opokep).

Kpurepuu npuzHaHus:

Jlata 3a4ncieHns JEHEXHBIX CPEJCTB HA CHEUHANbHBIA OpOKEPCKUIl CUeT Ha OCHOBaHHMH OTYETa
Opoxkepa.

Kpurepuu npekpanieHus Mpu3HaHUs:

- Jlata MCIOJHEHHsT OpOKepoM 0053aTelbCTB MO0 IEPEYHCIICHHIO JIEHEXHBIX CPEACTB C
CHEMAIBHOTO OPOKEPCKOT0 CYETa;

- nara pemeHus banka Poccum 00 oT3biBe smileH3MM y Opokepa (I€HEXHBIE CPEACTBa
MEepPEXOAT B CTaTyC Mpodei 1eONTOPCKON 3a/I0JKEHHOCTH).

- Jarta JHMKBHIALUK Opokepa comiacHO HWH(OpManuy, pacKkpbeITol B OQHIHAILHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o nukBumamuu 6pokepa).

CnpagseuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOAMINXCS y OpoKepa onpejaenseTcs B CyMMe
OCTaTKa Ha CIIEHAIEHOM OPOKEPCKOM CUeTe.

Benmunna aeGUTOPCKOIl 3a70JDKEHHOCTH Opokepa TOJDKHA COBHANATh C CYMMOH JI€HEKHBIX
CPEJ/ICTB, OCTaBIINXCS B paclopsbKeHnH Opokepa Ha ocHoBaHuK OTueTa Opokepa, COCTaBICHHOTO 3a JIEHb,
Ha KOTOPBIH ONpEeAeNsIeTcs CTOMMOCTh YUCTHIX aKTHBOB.

CrpaBeUITMBOM CTOMMOCTBIO JAEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa MO JCHEXHBIM CPEICTBaM,
HaXOJAMMMCS Ha OpOKEpCKOM cueTe, HMPU3HAETCS OCTAaTOK JEHEXHBIX CPEICTB Ha KOHEN JHS IIOoCie
COBEpIUIEHH BCEX onepanuii ¢ aktusaMu PoH/1a, COTIIAaCHO OTYETYy OpoKepa.

Jata u coOBITHS, MPUBOASIINE K 00CCIICHEHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI JICHEXKHBIX CPEACTB CO CHENAILHOTO0 OPOKEPCKOro cyeTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTO pabodero JHs C JaThl NPebIBICHUs TOpyUYeHus (KpoMe CilydaeB repeiadn
TpeboBanus nocie 17:00 pabodero nHs, B 3TOM ciydae — 2 paboumx JHEH) cIipaBeiiIMBasi CTOMMOCTb
JICHe)KHBIX CPEACTB Ha CIEIMaJbHOM OpPOKEPCKOM C HCIIOJIB30BAaHUEM METOJ0B KOPPEKTHPOBKH
crpaBeBOi cronmocTtH (yHKT 2 paszaena 1 u [Tputoxenne 4 HacTosmmx [Ipasm).

Jata aHHYTUpOBaHMS JIMICH3MH OpoKepa SBISETCS IaTOM HACTYIUICHWS OCHOBAHHN JUIA
HACTYIIJICHHsI CPOKa HMCIIOJIHEHUsI 0053aTENIbCTB MO NeOUTOPCKOM 3a70/mkeHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPaBE/UINBAsl CTOMMOCTH JEOMTOPCKOIM 3aJ0JDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJyoxeHuit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.
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8. Hpnsnaﬂne U OLCHKAa AParouc€HHbIX METAJNJI0B MU TpeﬁoBaHl/Iﬁ K er)II/ITHOﬁ

OpraHu3alnvu BbIIUIATUTDH HEHEHCHbIﬁ IKBHBAJICHT APAronc¢HHbIX META/LJIOB.
Buabl akTUBOB:
— JlparouieHHBIE METAJUIBI, B TOM YHCIIE, YYUThIBAEMble Ha TOPIOBOM OaHKOBCKOM CHETE
(manee — TBC), otkpeiteie B HKO HKII (AO);
— TpeOoBanus K KpEeOUTHOH OpraHU3alMM  BBHIIUIATHTH  JICHEXKHBIH  OKBUBAICHT
JIParoleHHBIX METAJIJIOB (J]ajee — DKBHBAJICHT).

Kpurtepnu npusHanus:

JAnst IparoneHHBIX METAJIIOB!

- ZlaTa mepexoja mpaBa COOCTBEHHOCTH, TIOATBEP KACHHASI aKTOM ITpHeMa-Tiepeiadm;

Jis nparoneHHBIX MeTaJuIoB, yanTeiBaeMble Ha THC:

- nara 3auncienns Ha ThC, ykazanHas B kmupuaroBoM otdere HKO HKIJ (AO)

Jns TpeboBaHMA K KpEeAWTHOW OPTaHW3AIlNH BHITUIATHTH ICHEKHBIH SKBHBAJCHT AParoleHHBIX
METaJUIOB:

- JlaTa Iepexoja NpaB COOCTBEHHOCTH COITIACHO BBINUCKE CO CUeTa KPEIUTHOH OpraHuM3aluH o
3a4UCIICHUH Ha METAJUIMYECKUH CUeT JparolleHHbIX METAJIOB HA OCHOBAaHHH JOr0OBOpA.

Kputepuu npexkpaimennsi NpU3HAHUS:

Jns1 nparonieHHBIX METaJUIOB:

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

Jns nparoueHHbpIX MeTaiioB, yunteiBaeMble Ha THC:

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

Jns TpebGoBaHMA K KPEAUTHOW OpPTraHU3AIMH BHIIUIATHTH JCHEKHBIN SKBHBAJICHT APAroleHHBIX
METaJJIOB:

- JlaTa COUCAaHMsI C METAJUIMYECKOTO CYETA APArOLEHHBIX METANIOB B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBODPA;

- narta peureHus banka Poccun 00 oT3BIBe JHMIIEH3UM OaHKa (ICHEXKHbBIE CPEACTBA MEPEXOAAT B
CTaTyc Mmpoueil 1eOUTOPCKOI 33 J0KEHHOCTH);

- Jlata JHUKBUJALMM KPEIUTHOM OpraHu3alud, B KOTOPOM OTKPBIT METAJIMYECKUH CYET,
HH(POPMALUS O KOTOPOH PacKphITa B OPHUIIMATEHOM JOCTYITHOM HCTOYHHKE

Hoctynubim peiHkoM siBisietcst [IAO «MockoBckas bupaxay.

JparonieHHble MeTaJUIBl M WX OKBUBAJICHT OTpaxkaloTcst Ha pary ompenenenuss CYA 1o
CJISTYIOIIMM CIIPaBEAJIMBBIM LIEHAM C y4eTOM Beca AParolleHHOro MeTajula, 32 KOTOPBIN OmpenesnseTcs
KaXIas U3 LIeH:

1.Iena 3akpeitust ¢ MockoBckoit oupxu (MB), B wactHOCTH:

- GLD RUB_TOM - s 305074,

- SLV RUB_TOM - myst cepebpa;

PLT_RUB_TOM — s nnatuHsl;

-PLD_RUB_TOM - st masnaus.

Ilenst MockoBckoit Oupxku (MB) 3a onuH rpaMM mpuBojsaTcs K BamroTe ompeneneHus CHA mo
Kypcy, yctaHoBieHHOMY B IIpaBuiiax onpenenenns CHA

2. llena banka Poccuu (mpu oTcyTcTBUE LIeHBI Ha Aaty onpenencans CHA Ha MoCKOBCKO# Oupxe
(MB)).

CrpaBe/uinBasi CTOMMOCTH 3aJI0JDKCHHOCTH IO CJAEJKaM C JParoleHHBIMH MeTalulaMu / HuX
SKBHBAJICHTOM, 3aKIIFOYCHHBIM Ha YCJIOBUAX T+, ompeaensercs B pa3Mepe pPasHUIBI MEXIY CIpaBEITHBON
CTOMMOCTBIO JIParOlCHHBIX METAUIOB / WX SKBHBAJCHTOM B Bamore pacueta CYA, sBisromuxcs
MPEJIMETOM CJICJIKU, U CYMMO CIIEJIKM B BJIIOTE C/ICJIKH, IPUBEACHHOI K BaytoTe pacuera CHA.

B cnyyae mONOXUTENHbHOW pa3HUIIBI, CAENKAa TMPHU3HAETCS B COCTaBE AaKTHBOB (IeOHTOpCKast
3/I0JDKEHHOCTB) Y TIOKYTaTess/ B COCTaBe 00s3aTeNbCTB (KPEAUTOPCKash 3aJI0JDKEHHOCTH) Yy TPOJaBIIa,
OTPUIATENILHON pa3HHUIBI - B COCTaBe 00S3aTeNbCTB (KPEIUTOPCKAsi 3aJ0JKEHHOCTh) Y IMOKYIaTelsi/B
COCTaBe aKTHBOB (€OMTOPCKAs 3aI0JDKEHHOCTh) Y TIPOAaBIIA.

CrpaBe/uiiBasi CTOMMOCTh JPAroleHHBIX METAUIOB M WX DKBUBAJICHT MNpU3HaeTcs paBHoW 0
(Hous):

- B Cllyd4ae HACTYIUICHHS COOBITHS, NPUBOIAIICTO K NPU3HAHUIO JPAroleHHOTO MeTalia
HETPUTOIHBIM JIJIS TATBHEHINIEr0 HCIOIh30BAHUS 110 IIEJICBOMY Ha3HAYCHHUIO,

- C IaThI OJTYYCHUS O(QUIIUATBHOTO TOKYMEHTa O TaKoM (hakTe.
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Cnucok o0mmMx CcoOBITHH, NPHUBOJAIIMX K OOecHeHeHWIo, ykazaH B paszene 2 Ilopsaok
KOPPEKTUPOBKH CTOUMOCTH aKTUBOB, COCTAaBJIIONIMX UMyIecTBO TN D.

9. Ilpu3HaHHe H OLIEHKA KPeAUTOPCKOM 3210 15KEHHOCTH

OO01IMe MoJI0KEeHHU

KpenuTopckass 3al0JKEHHOCTb IPH3HAETCS B MOMEHT, korma y PoHga B COOTBETCTBHH C
JEHWCTBYIOIINM JIOTOBOPOM BO3HHKAET 00SA3aTENbCTBO MO Ieperade UMYIIECTBA MM BBIILIATE ICHEKHBIX
CPEICTB KOHTPAreHTy I10 IOTOBOPY.

OOs3aTenbcTBA B BUAE KPEIUTOPCKOW 3aJ0JDKEHHOCTH IO BbIa4€ WHBECTUIMOHHBIX I1aeB
MPU3HAIOTCS CO AHA MOCTYMJICHUS JEHEXKHBIX CPEJCTB B OIUIATYy MHBECTUIMOHHBIX MaeB Ha cdyeT DoHpa,
OTKPBITBIN B KPEUTHON OpraHU3aIUH.

OOs13aTebCTBa MO BBIJIATE JCHE)KHOW KOMIICHCAI[MM IPU TOTAIICHHH WHBECTUIOHHBIX I1acB
MPU3HAIOTCS CO THS OCYIIECTBIECHHUS paCXOJHOM 3aIMCH B peecTpe NHBECTUIIMOHHBIX naeB donpa.

OO0s3arenbeTBa MO BO3MEIICHHIO 32 CYET HMYIIECTBa, cocraBistromiero @oHA, coOCTBEHHBIX
JIEHEKHBIX CPEICTB YmpaBisomed kommaHud POHIA, UCIONB30BaHHBIX €10 JUI BBIIATH JEHEXKHON
KOMIIEHCAllUM B CBA3M C MOTallleHWEM WHBECTULUOHHBIX Ia€B, MPU3HAIOTCSA CO JOHSA IEPEUHCICHUS
VYhopapisiomeld KOMIIAHUEH JAEHEXKHBIX CpPEACTB IS BBIIIATHL JEHEXKHOM KOMIIEHCALIMU COTJIACHO
0GaHKOBCKOW BBIITHCKE.

O0s13aTenbCTBa, MOIeKAIINE UCTIONHEHUIO 32 cueT akTHBOB DoH/a, B TOM YuCiie 00s13aTelIbCTBa
[0 BHIIATE BO3HATpaXICHUSA YmpaBndoomed komnanud, Crenuanu3upoBaHHOMY Jlemo3urapuio,
ayJNTOPY, OLUEHIIMKY, OUpIKe, JIMIY, OCYIIECTBISIONIEMY BEICHUE PEECTpa BIIA/IC/bLEB HHBECTHIIHOHHBIX
naeB ®oHnma, o0s3aTeNbCTBA MO YIUIATE CYMM CKHIOK C PAacyeTHOW CTOMMOCTH HWHBECTHIIMOHHOTO Mas
(HapbaBOK K pacdeTHOW CTOMMOCTH HMHBECTUIIMOHHOTO Tas) Ymnpamistomieil kommnannun Ponna u (uiam)
areHTaM IO BblAade, MOTAIICHUI0 U OOMEHY MHBECTUI[MOHHBIX IIaeB, a TaKke 00sg3aTeNbCcTBA MO OILIATe
MPOYMX PACXOAOB/TIO BBHIIUIATE HWHBECTHIMOHHOTO JOXOJa MaWIIWKaM, OCYLIECTBIIEMBIX 3a CUeT
nmymecTBa PoHIAa B COOTBETCTBHU C TPeOOBaHMSAMH JIEHCTBYIOLIETO 3aKOHOMATEIbCTBA, NPHU3HAIOTCS B
HanOoJiee paHHIOKO U3 J1aT:

B gary pacueta CUA, ecnmm VYmpapisiomas KOMIIAHHS HMEET BO3MOXHOCTb JOCTOBEPHO H
HAJIe)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PAacXolOB B COOTBETCTBHH C
YCIOBHSMH 3aKJIIOUYEHHBIX JOTOBOPOB MM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS, a
TaKXe METOJaMH OIpeIeNICHHS CIIPAaBEININBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HAaCTOSAIIKUMU [IpaBunamu
(1e mpumensieTcs B ciaydae, eciu B pacdeT CHA T1M® BxiIroueH pe3eps Ha BBIIUIATY BOSHATPAXKICHHH);

WIN €O JHS TIOJNydeHUs YTpaBisiolledl KOMIAaHWEeH JOKyMEeHTa, HOATBEPXKIAMOLIEro (GakT
OKa3aHMA YCIYyT (CO IHS IMOJYYEHMs MOAMMCAHHOTO aKTa BBIOJHEHHBIX PaboT (OKa3aHHBIX YCIyr), IpU
YCIOBHH, YTO PACXOAbI IO BBIIUIATE BO3HATPAXKICHUS YTpaBisionied koMmnanuy, Crernuarn3upoBaHHOMY
Jleno3uTapuio, ayauTopy, JUILy, OCYIIECTBISAIOIEMY BEeJICHHE PEeCTpa BialeNblieB HHBECTHIIMOHHBIX T1aeB
®onna, oneHImUKy (MpH €ro HalIW4WHh), 00sA3aTeNbCcTBA IO OIUIATE MPOYMX PACXOJOB HE IPEBBHIMIAIOT
JIOITyCTUMBIM pa3Mep TaKUX BO3HATPAXKICHHUN W PacXoioB, ycraHOBIeHHBIX IIJIY Ha naty npusHaHus.
Bosnarpaxxnenre ynpasisroleil KOMIaHWU, pa3sMep KOTOPOTO 3aBUCHT OT Pe3yNbTaTOB MHBECTUPOBAHHUS,
HauucisieTcs B IepBbIi pabounii JeHb neproaa (eciau WHasl 1aTa HauucJieHns He ykasaHa B [IpaBminax IV
[MN®D), cnexyromiero 3a NEpHOIOM HaYMCIECHHUS BO3HATPAKACHUS, MPU3HAETCS B COCTaBE MPOUYMX PacXOJ0B
U YYUTBIBAETCS B COCTaBE 003aTEIBCTB O MOMEHTA €T0 BHITUIATHI.

Kpenuropckasi 3aJ0JDKEHHOCTh 110 YIUIAT€ HAJOTOB M JPYrHX 00s3aTebHBIX IJIATeXeH u3
nmymecta [IM® mnpusHaercs B JaTy BO3HHUKHOBEHHS O0s3aTelIbCTBA IO BBIIUIATE Hajora M (Win)
00s3aTeNPHOIO TIIaTeXa, COIVIACHO HOPMAaTHBHBIM NPaBOBBIM akTaM Poccuiickoit ®@exepaunu u (1iam)
noroBopy. Ilpekpamienne npu3HaHUA B 1aTy HNEPEUUCICHUS] CyMMBI HAJIOTOB (00S3aTENBHBIX IUIATEeXeEH) ¢
pacuetHoro cueta [IM® cormacHO GAaHKOBCKOM BBITIUCKE.

Kpenuropckas 3a10/KEHHOCTD 110 CIETKaM KyIIH — Mpojaxu aktuBoB [1M® (3a uckiaroueHnem
CJICJIOK KYIUIM-TTPOJIAXKH IIEHHBIX OyMar) npu3HaeTcs B AaTy MOJTYYSHHs AEHEKHBIX CPE/ICTB HA PACUSTHBIN
cuet [IM® cormacHo 6ankoBckoii Beimucke. [Ipekpaiienue Npu3HaHKA B IaTy UCIIOJHEHUS 00s3aTesIbCTBa
MO CAEJKE COTIACHO YyCIOBUSAM J0TOBOPA.

Kpenutopckast 3al0JKEHHOCTb, MNOJIEXKAIlas IOrallleHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyAeOHOMY JJOKyMEHTY, IPHU3HACTCS:

- B MOMEHT BCTYIUIGHHS B CHIy CyAeOHOTO aKTa IepBOM HWHCTAHINM, €CIH I10jada
aneUIAIMOHHON KaJI00Bl HE IPEyCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CHJIy PEIICHHS Cy/Aa MEepPBOH MHCTAHIWHU (B TOM 4YHCIE, €ClIu Oblia
MoJjaHa aneJUBIIHOHHAs Kajloba). B cirydae anmemuammoHHOTo 00KaOBaHUS YKa3aHHOE PEIICHUE BCTYIAaeT
B 3aKOHHYIO CHJIy CO IHS NPHUHSTHS ITOCTAHOBJICHHS apOWTPaXXHOTO CyJa amleUISIHOHHOW HWHCTaHIIUU
(maToil MPUHATHA MOCTAHOBIEHUS CyJa aNeJUISUOHHON MHCTaHLUU CUUTAETCS JaTa €ro U3TOTOBJICHUS B
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MOJTHOM 00BeMeE).

IIpexpainenne NpU3HAHUS KPEAUTOPCKOI 3a10/IKEHHOCTH

IIpu3HaHue KpeAUTOPCKON 3aJ0IDKEHHOCTH U MOJTyUCHHBIX MPEAOIUIAT MPEKpaIlaeTcs B CIydae:

- ucroiHeHus o0s3arenseTBa DoHgoM;

- ¢ nmatel BHeceHHss B EI'PIOJI cBemeHmii o NMKBMAAIWM KOHTpareHTa B IMOPSAKE,
YCTaHOBIICHHOM JICHCTBYIOIINM 3aKOHOAATEIbCTBOM;

- MPOYETO TIPEKPALICHUSI 00s3aTENbCTBA B COOTBETCTBHM C 3aKOHOIATEIBCTBOM (B TOM
YHCIIe 10 OCHOBAHMSAM, TIPEIYCMOTPEHHBIM MONI0KeHUAMH TaaBbl 26 'K P®) i moroBopom.

OueHka KpeAUTOPCKOii 3210/15KeHHOCTH (0053aTe/IbCTB):

CrpaBe UIMBOI CTOMMOCTBIO 00SI3aTEIbCTB MO BbIIaY€ MHBECCTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHEe)KHBIX CPEJICTB, MOCTYITUBINAS HA OAHKOBCKUIN CYET, OTKPBITHIN Y IPABIISIONICH KOMITAHUEH IS y4eTa
umyiectsa @oHa B OIIaTy HHBECTUIIMOHHBIX MaeB.

CrpaBesIiBOI CTOUMOCTBIO 00SI3aTENILCTB MO BHITUIATE JEHEKHON KOMIICHCAIIMH TPU MOTallleHUN
WHBECTUIIMOHHBIX MAEB MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, MPUUHUTAIONIASACS K BBIIJIATE BlaJelbliaM
MHBECTULMOHHBIX IIA€B, PACCUUTAHHAS JIMLOM, OCYLIECTBIIAIOIIMM BEICHUE PEECTpa HWHBECTULMOHHBIX
MIAa€B U COIJIACOBaHHAs ¢ YIPABJIAIOILEH KOMIAHUEH.

CrpaBe[UTHBOI CTOMMOCTBIO OOS3aTENBCTB IO BBIIIATE HANOTA Ha JOXOIBl (DPU3UUECKUX JIHII
MpPU3HAETCSI CyMMa Hajlora, MCUYMCIEHHAs Ha JaTy BBIUIATHL J0XOJa HalliukaMm Yhpasisiouieit
KOMIIaHHEH.

CripaBeUTHBO CTOMMOCTBIO 00S3aTENBCTB MO0 BO3MEIICHHUIO 32 CUST IMYIIECTBA, COCTABIIAIONIETO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIpaBisitomieid kommaHuu DoHMa, HCIONB30BAHHBIX €10 JJIs
BBITUIATHI JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C TMOTAIlICHMEM HWHBECTUIMOHHBIX TaeB, MPHU3HAETCSI CyMMa
JICHE)KHBIX CPEJICTB, MOJIyYEHHasl OT Y IPaBIISIOLIEH KOMIIAHUY.

CrpaBeyiMBasi CTOMMOCTh 00513aTEJIBCTB MO BBIIUIATE J0XO0B MANIIUKaM OICHUBACTCS B CyMMeE
JIEHEKHBIX CPEJICTB, MPUUUTAIOIIMXCS K BBIIJIATE BJIAJIENblIaM HHBECTUIIMOHHBIX TAeB.

CripaBe UIMBOI CTOUMOCTBIO 0053aTENILCTB, MOAJICKAIINX UCIIOTHEHHUIO 3a cUeT akTHBOB DOH/Ia, B
TOM 9YHcJIe 00s3aTENbCTB 110 BHIUIATE BO3HATPAKICHUS Y IpaBISIIoNIeid KoMIaHnu, ClieuanTn3npoBaHHOMY
Jenosuraputo, ayIuTopy, JULy, OCYLIECTBIIAIOIIEMY BEACHUE PEECTPaA BIaACIbLEB HHBECTULIMOHHBIX 11aEB
®oHpma, 0053aTENBCTB MO YIUTATE CYMM CKUIOK C PACUETHOH CTOMMOCTH MHBECTHIIMOHHOTO Tasi (Hax0aBoOK
K pacdeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomeidl komnannd PoHna U (WIM) areHTaM II0
BbIJIaYe, IOTAIICHUI0 W OOMEHYy HWHBECTHIIMOHHBIX IIaeB, a TaKKe O0s3aTeNbCTB MO OIUIATe MPOYHUX
Pacxo/I0B, OCYIIECTBIIEMBIX 3a cdeT uMyiecTBa DoHa B COOTBETCTBUH C TPEOOBAHUSAMHE JCHCTBYIOIIETO
3aKOHOJATEIbCTBA, NPU3HACTCS CTOMMOCTh BO3HarpaxkacHus (yCiayr, CKUIKH, Haa0aBKH)/MHBIX
00s13aTeNBCTB, pacCUUTaHHAs HWCXOAS u3 YycioBuil goroBopoB (IIpaBuii JOBEPUTENHLHOTO YIpPaBIICHUS
umymectsoM Ponna)® unM ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKAa3aHHBIX YCIIYT,
BBICTAaBJICHHBIX CUETaX, MPUKA3aX, MHBIX JOKYMEHTaX, MOJITBEPKIAIONINX aKTUBHI M 005I3aTENbCTBRA).

O1ieHKa UHBIX BUJIOB KPEUTOPCKOM 3aJ0JKEHHOCTH -

Kpenuropckas 3aq0KEHHOCTh «IO BOCTPEOOBAHHS», KPEIUTOPCKAS 3aJI0JDKEHHOCTh IO HAaJIoraM,
00s13aTeNbCTBA TI0 BHIIIIATE BO3HATPKACHUS YIpaBisirouied kommanud, CHelnaIn3HpOBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPa BIIaAebLIEB HHBECTULIMOHHBIX 11aEB
®oHma, 0053aTENBCTB MO YIUTATE CYMM CKUIOK C PACUETHOH CTOMMOCTH MHBECTHUIIMOHHOTO Tast (Hag0aBoK
K pacveTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomed kommnannd PoHna u (MIM) areHTaM 110
BbIJIa4e, TOTANICHHI0O W OOMEHYy WHBECTHIMOHHBIX IIa€B, a TakKXKe KpPEIUTOPCKas 3aJO0KECHHOCTD,
MoJjie)xamiasi TMOTAIlIEHUIO JICHe)KHBIMU OIICHWBAaeTCS B HOMHUHAIBHOH CcyMMe o0s3aTenbcTBa (ISt
3aiMOB/KPEIUTOB MMOJIyUYCHHBIX: OLICHUBACTCS B HOMHHAIBHOM CyMMe 3aiiMa IUTIOC HAYHCICHHBIC, HCXOIS
W3 MPOIICHTHON CTaBKH IO IOTOBOPY 3aiiMa/KpenuTa, MPOICHTHI HA ATy OLECHKH), MOMJISKAIIErO OIIaTe
VYpasisitowei komnanueit @onna.

3 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxompl
IPHU3HAIOTCS, €CIH BO3HHMKAeT yMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBSA3AHHBIX C YMEHBIICHHEM aKTHUBAa WU
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BHIOOPKH U 00BSCHSIONINX TEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
[IPY HAJIMYUHK IaHHBIX HE MEHEe ueM 3a MocieaHue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTNO.

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

AnmnpoxcHManyy He MOUIeKAT PAcXObl 0 BO3MEIICHHIO 3aTPAT BBIICCTOAMINX JCHO3UTAPHUEB IO XpaHEHHE W/WIN y4€Ty IpaB Ha
[ICHHbIe OyMard, NepeBoJy LEHHBIX Oymar. BennumHa KpeIMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacxXofaM, OIUIAYMBAcMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIIYT CHECHHAIN3HPOBAHHOTO JCHO3UTAPHS, ONPEASIseTCsl Ha OCHOBAHHH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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er[[I/ITOpCKaSI 3aJ0JKCHHOCTD, MOoAJICkKallad NoralicHui UMYINIECTBOM, BO3HUKIIIAA IO JOrOBOpaM
MCHbI, HOBalMK W JAPYrUM aHaJOTMYHBIM AOTOBOpaM, OLCHHUBACTCA II0 CTOMMOCTU HUMYHICCTBA,
noajiexamero nepeagade, B COOTBETCTBUM C IMOPSAAKOM OINPEACICHUA CHpaBeHHHBOﬁ CTOMMOCTH TaKOIro
HNMYIIECTBA, YCTAHOBJICHHBIM HACTOAIUMU HpaBI/IJ'IaMI/I.

HOJ'Iy‘-IeHHI:Ie MpeaoIIaTbl OICHUBAIOTCA B CYMMCE MMOJYYECHHBIX JE€HCKHBIX CPCICTB.

IV.Onpenenenne py0seBoro JIKBHBaJIeHTa CIPaBelJIMBOl  CTOMMOCTH,
onpee/ieHHON B BAJIIOTE.

CTONMMOCTh aKTHBOB M BEIMYMHA 00S3aTEIHCTB, BBIPAKCHHAs B BATIOTE, OTIIMYHOW OT BAJIFOTHI
pacuera CHA, npuanmaetcs B pacuer CUA B Bamote onpeneneHns CHA mo OupxeBoMy Kypcy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy OTpeNeNIeHIs UX CIIPaBeINBON CTOMMOCTH (fayee gara —1).
Ecmu OupxeBoir kype 3akpeitus (TOD) [TAO Mockosckast bupxa Ha maty T orcyTcTByeT, TO A
pacueToB ucnoisb3yercs kypce Llentpansaoro banka Poccuiickoit denepaunn.

B cnyuae ecnu llentpansneiM bankom Poccuiickoii ®enepanuu HE YCTaHOBJIEH KypC
MHOCTPaHHOH BaJIIOTHI, B KOTOPOil BRIpa)KE€HAa CTOMMOCTb aKTHBOB (00513aTENIbCTB), K BAJIIOTE ONPECIICHUS
CYHA B cootserctBuu ¢ IIpaBumamu JIY IIM®, pelictByromuMu Ha paty ompeneneHus CYA, 1o
WCTIONB3YETCSl COOTHOIIEHHE MEXAY KypcOM HHOCTPaHHOH BalltOTHI M BantoTod ompeneieHus CUA B
cootBercTBUM C IIpaBunamu Y IIN®, neiictByromumu Ha naty ompenenenus CUA, ompeznensemoe Ha
OCHOBE Kypca 3THX BalIOT II0 OTHOIICHHIO K POCCHHCKOMY pyOiro, ycTaHOBICHHOTO LleHTpambHBIM
banxom Poccuiickoii ®enepaunu. [TonyueHHOE 3HaUYE€HUE OKPYIVIAETCS MO MPaBMWIIaM MAaTEMaTUYECKOTO
OKpYTJIEHUS 0 MATHAIUATH 3HAKOB MOCIIE 3aMATOM.

V. Ilopsinok pacuyera BeJMYHMHBLI pe3epBa HAa BBIIIATY BO3HATPAXKAECHUS U
HCIOJb30BAHUSI TAKOr0 pe3epBa, a TakKke TMOPAJOK  y4eTa
BO3HAIPAXXIeHMH M  PacXoA0B, CBSI3AHHBIX C /I0OBePHUTEJIbHBIM
ynpasJjieHueM @oHaom.

Pe3epB Ha BbITUIATY BO3HArpaxkJaeHUs (GopMHUpyeTCs OTHENBFHO B YacTH pe3epBa Ha BHIILIATY
BO3HArPaXICHUS YIPABIAIOIeH KOMIIAHUM U B YacTH pe3epBa Ha BBIILUIATY COBOKYITHOT'O BO3HATPAXIACHUS
CIIELIMATIM3UPOBAHHOMY  JIETIO3UTAPUIO, AayJUTOPCKOM opraHu3zanuu, oueHmuky I[IM® wu nuny,
OCYILECTBIISIIOIIEMY BEIEHHE peecTpa BajAeiblieB WHBECTHLUHOHHBIX maeB [IM® (mamee — pesepB Ha
BBIIIJIATY NMPOYMX BO3HATPAXKICHU).

Pe3zepB Ha BhIIIaTy BO3HATPAXK/ICHUH HAUHMCIIIETCS U OTpaXkaeTcst B cocrase o0s3aTensets [IMD B
TEUEHHEe OTUYETHOTO roja: ¢ HanboJsee IMOo3AHEeH U3 IBYX AaT — JaThl Hayalla KaJeHJIapHOTO To/1a WIN JaThl
3aBepiIeHus (OKOHYAHUsI) (POPMHUPOBAHUS - JO:

—  JaThl OKOHYAHUS KAJIEHAApHOTO roja;

—  JaThl BO3HUKHOBEHUs OCHOBaHMA A1s npekpamienus [IM® B wactu peszepBa Ha BBIILIATY
BO3HArpaXkKACHUS YIPaBIIONIE KOMIIAHUH;

— HauOosee MO3IHEH M3 ABYX JaT MPU NPEKPalICHUH (BKIIOYUTEIBHO) - ATl OKOHYAHUS
mpuema TpeboBaHMi KpeauTopoB I[IM® wunm naTthl OKOHYaHMSA peaTM3aLUU BCErO
uMmyinectsa [TNO.

Pe3epB Ha BhIIIaTy BO3HArpaKJaeHui Hauucisercs cornacHo npasuiam Y TTN® napacraroumm
UTOTOM M OTpaxaercss B cocTtaBe oOs3atensctB I[IM® nHa xaxayoo pary ompeneneHus CYA,
npegycMoTpeHHyto [TpaBunaMu onpeneneHust CTOMMOCTH YUCTBIX aKTHBOB.

Pe3epB Ha BhIIIAaTy BO3HATPAXACHUS YIPABIAIONIEH KOMIAHUU M pPe3epB HA BBIUIATY IPOUYUX
BO3HArpaXJIEHUil, B cllydae, €Clld pa3Mep TaKUX BO3HarpaxiaeHuil ompegenserca ucxons us CI'CUA,
PacCUUTHIBAIOTCS OTAEIBHO MO KaXKIOW 4acTH pe3epBa B CIEIYIOLIEM MOPSIKE:

d-1 N
(CYUAY™ +>.CU4) D (xT,) .,
S. = t=1 * n=1 _ S ,
' D T, Tk

rae:
K — mopsAKOBBIA HOMEP Ka)XI0r0 HAYKUCIICHHUS pe3epBa B OTYETHOM IOy, IPHHUMAIOLIMI 3HaYeHus oT 1 10
i. k=i — nops1KOBEIN HOMEp MOCIEIHEr0 (TEKYIEro) HAYUCIICHUS Pe3epBa;

k- CyYMMa KaxKJ0ro npon3Be€HHOI0 B TCKylIEM OTYETHOM IOy HAUYUCJICHUS PE3CPBA;

' - cyMMa 04epeIHOTO (TEKYIIET0) HAUKMCIIEHUS PE3EPBA B TEKYIIEM OTUYETHOM TOJTy;
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D - KOJIMYCCTBO pa6o'mx ﬂHeﬁ B TCKYLICM KaJICHAAPHOM IOy,

'- kommuecTBO paboumx JHEH NMEPHOfd, ONMPENETEHHOTO C HAYala TEKYHNIETO OTYETHOTO Toia [0

(BKIIFO9As) TaTHl HAYUCIICHHS Pe3epBa | |

. . T,
t — mopsakoBEIM HOMep pa0odero IHS, NMPUHAICKAIIETO NEPHUOTY, 3a KOTOPBIH OIPEAEIeHO !

- CTOMMOCTH YHCTBIX AKTHBOB IO COCTOSIHHIO Ha KOHEI[ KaXA0ro paboyero AHs t, 3a HCKIOUeHHEeM fHs d.
Ecmu Ha pabounii nens t CHA He onpeznenena, oHa mpuHUMaeTcs paBHOM CUA 3a mpeIecTBYONINA THIO
t paboumii JEH OTYETHOTO TO/IA.

Cqu[)aE‘{

NpUHUMAalouUii 3Hadenus ot 1 110 d. t=d — mopsaKoBkIi HOMEp paboyYero JIHs HAYUCIIEHUs pe3epsa | ;

- pacueTHas (mpoMexyrounas) senmauHa CUA Ha maty d, B KOTOPOH HAYHMCIAETCS PE3EPB |
OIIpeNIeNICHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB ITOCIIE 3aILTOH 1Mo hopMyIie:

N

2T 2 (,T)
+ n=1

n=1
i-1 d-1 ( T T )
(Axmusbvly — Km, +Z:Sk)—(Z:C'{At * ! 5 ' )

CqAémcq — k=1 - t=1 -

z (xyann ) Z ('xnpnTn )

n=1 + n=1

(1+ ( T T ))
D ;

Axmueot,

pacueTHas BeNMYMHA AaKTHUBOB, BKIIOYAas ACOMTOPCKYIO 3aI0JDKEHHOCTh Ha pgary d.

JeOuTOpCKyIo 3aJ0KEHHOCTh Ha naty d HeoOXOAWMO YYWTHIBATH O HAYHCICHHUS BO3ZHATPAKICHUN U

pe3epBa Ha BHIIDIATY BO3HATpaKICHUSA 3a naTy d. B cioydae omatel B gaty d ympaBisromieii koMmaHuen u3

[IN® BozHarpakaeHWi, HAYUCICHHBIX B AaTy d, HEOOXOOMMO TIPH ONpPENeICHUH PACUCTHOW BETHIMHEI

aKTHBOB Ha JaTy d yBeJIMYHTh CyMMY aKTHBOB Ha CYMMY YILIaU€HHBIX BO3HArpakAeHHH B naty d.

Km, . .
- BCIIMYUHA KPEAUTOPCKON 3aJ0JHKEHHOCTH oe3 ydye€Ta HAYUCJICHHBIX BO3HArpaXJI€HWUU Ha JaTy d,

BKJIIOYAsh OCTATOK pe3epBa Ha BBIIUIATY BO3Harpaxiacuus Ha maty d-1, rme d-1 —mpemmecTByrommii

pabouwuii neup gare d.

i1

2.5

k=1 - obmrast cyMMa pe3epBOB Ha BBIIIATY BO3HATPAX/ICHMUS, HAYUCIICHHBIX C HaYala roja Jo Jatsl d.

X - mpoleHTHas cTaBKa, COOTBETCTBYIOMIAS:

XYKn

- pa3Mep BO3HarpaxaeHus ynpasisiouiedl komnanuun otHocuteabHO CI'CUA, ycTaHOBIEHHBII

npaswiamu 1Y [TU® (B gomnsx), AeHCTBYIONINA B TCUCHHE TIEpHOIA i
X}’l n o o o
P COBOKYITHEIH pa3Mep BO3HATPAKICHUN CIECIHANTN3UPOBAHHOMY JIETIO3UTAPHUIO, ayTUTOPCKOM

opraHu3anuu, oneHmuKy [1M® (Tompko AN HHTEPBANBHBIX W 3aKphITEIX [IM®D), OGupke (TOTBKO mIis
oupxxkeBoro [IM®) u mumy, OCYIIECTBISIONIEMY BEICHHE PEeCTpa BIAICIbIICB WHBCCTUIUOHHBIX IACB
ITN®, orHocutensHo CI'CYA, ycranosnennsiii npasuinamu 1Y [TUD (B monsx), AeHCTBYIOMUN B TEUCHHE
T,
nepuozaa ;
N — KOJI-BO CTaBOK, ACWCTBOBABIINX B OTYCTHOM TOJIY;
M- Ka)mas MPOIIEHTHAS CTABKA, JEHCTBOBABIIAS B TEUCHHE IIEpHOaa | |

o . X
N - KOJIMYECTBO pa6oq1/1x AHEU IepruoJia, B KOTOPOM JACUCTBOBAJIA CTaBKa n , [IpUHAaUIC)Kalee nepuoay

T, = iTn
n=1 i

i rme
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N N N N
Z (xg.'mrTn ) Z (xﬂ'pnT;r ) Z (x;.'m?:a ) Z (xii'pn?;i' )

(}i'=1 + n=l ) ( n=l + n=l )
T T 2 7
N - Y
3HaueHns w; D e D
HC OKPYTJIAIOTCA.
X qA pacy .
OprFJ'IeHI/Ie Impu pacyere 'n C d MPpOU3BOAUTCA Ha KaXXAOM JCUCTBUU 10 2-X 3HAKOB IOCJIE

3aITOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBHIILIATY BO3HArPaXKJICHUS YMEHBIIACTCS HA CYyMMBI
HAUMCJIECHHOIO B  TEYEHHE  OTYETHONO TOAAd  BO3HAIPaKICHUSA  YOPABIAIOIIEH  KOMIIAHUW,
CHEeLMANU3UPOBAaHHOMY JIETIO3UTAPUI0, ayIUTOPCKOM opraHusanuu, oueHuuky IIM® (tompko s
UHTEPBAIBHBIX M 3akpbIThix [IM®), u mnumy, OCyIIeCTBIAIOMIEMY BEJICHHE peecTpa BIaJelbIeB
WHBECTUIIMOHHBIX naeB [T .

He ncnonp3oBaHHBIN B TEUEHHE OTYETHOIO IOJA PE3EPB HA BBHIIIATY BO3HATPAXKACHUS MOATICKUT
BOCCTAHOBJICHHIO IO OKOHYAHHIO OTYETHOTO TIOAa, HO HE MO37HEe IiepBoro pabodero mHSA Toja,
CIEIYIOHNIETO 3a OTYETHBIM, M MPHU3HAETCS B COCTAaBE IMPOYMX JOXOAOB. YKa3aHHOE BOCCTAHOBJICHUE
oTpakaeTcs npu nepsoM omnpeneneHn CUA B rogy ciaeIyroluM 3a OTYETHBIM [OJOM.

IIpeBbleHne pa3smepa BO3HATPaXKICHUM, a TaKXKe PacXOAOB, CBA3AHHBIX C JOBEPHUTEIBHBIM
ynpasineHueM QOHIOM, HaJ COOTBETCTBYIOIIUM pPa3MEPOM, YCTAHOBICHHBIM MPaBUIAMU JTOBEPUTEIBLHOIO
ymnpaeienust @DoHja, oTpaxkaercs B cocTaBe JEOUTOPCKOW 3aJ0JDKEHHOCTH, KakK 3aJj0JDKeHHOCTb
ynpasistonield komnanuu nepen GoHIoM, ¥ NOAISKHUT 00s13aTeNIbHOMY Bo3MenleHuio B Dou.

Peseps Ha BBILIATY BO3HAarpaXJEHUsA, pa3sMep KOTOPOIO 3aBUCUT OT PE3yJIbTaTOB
MHBECTHPOBAHMsI, HE BKIIFOYAETCS B cOCTaB 00s13aTenbCTB PoHTa.

Wneie pezepbl B Donjie He (HOPMHUPYIOTCS M HE BKIIOYAIOTCS B COCTaB 00s13aTesibeTB DoHpa.

Vi.llopsanok  yperyJiupoBaHMsl  Pa3sHOLJIACHH  MexXay  YHpasJsiouiei
koMnaHued 1 CrnenMaan3MpoOBaHHbIM JCMO3UTAPHEM NPH ONpedeJIeHUN
CTOUMOCTH YHMCTBIX AKTHBOB

B cnyuasx BeBiaeHus ommubOku B pacdere CYA u  pacueTHONl CTOMMOCTH OJHOTO
WHBECTUI[MOHHOTO TMasi, MPUBOJAIIEH K OTKJIOHEHHIO HCIOJIb30BAaHHONH B pacueTe CTOMMOCTH AaKTHBa
(o0s3aTennctBa) B pasmepe 0,1% u Oosee koppektHOit CUA, w/unu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBiuser 0,1% wu Oomee koppektHoit CUA, a Tak jxe€ B CilydasiX BBISIBICHHS (hakTa
HECBOEBPEMEHHOTO IMPU3HAHUS/TIPEKPAIeHUs] TIPU3HAaHUsI aKTUBa (00s53aTeNbCTBa) BHE 3aBUCHMOCTH OT
CTOMMOCTH TaKoro aktuBa (oOs3aTenbcTBa) CIIEMATU3UPOBAHHBIA JEMO3UTApHd W YTPaBISIOIIAS
KOMIaHus Tpou3BoaT mepecdeTr CYUA u pacdeTHOH CTOMMOCTH MHBECTHUIIMOHHOTO MMas. Y TPaBIISFOIIAs
KOMITaHUSI OCYILIECTBIIICT BO3MEICHHE yiepOa BiajerbllaM HHBECTHIIMOHHBIX IMACB B COOTBETCTBUHU C
HOPMATHUBHBIMU IPABOBBEIMH aKTaMH.

CrienmaTi3upOBaHHBIN ACTTO3UTAPHIA U Y IIPABIIAIONIAs KOMITAHUS COCTABIISIOT AKT O BBISIBJICHHOM
OTKIIOHeHNH U (hakTe ero ycrpaHeHus. [Ipu stom Crenuaan3upOBaHHBIA NEMO3UTApHUil HE MO3THEE 3
(Tpex) paGouux nHE#l ¢ naThl MoANMCaHHUA AKTa O BBISBICHHOM OTKJIIOHEHHH U (DaKTe €ro yCTpaHEHHs
yBemomiisieT o (pakte oTkiaoHeHHs bank Poccum.

Ecnu BBISIBIIEHHOE OTKJIIOHEHHE WCIOIL30BAHHOW B pacdyeTe CTOMMOCTH aKTHBa (00sM3aTeNnbCcTBA)
cocrapinsieT MeHee ueM 0,1% koppextaoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBJISAET
menee 0,1% xoppektHoit CYA, VYmpammstomas komnaHus u  CrHenualn3upoBaHHBIA J1EMO3UTApUi
OTIpeNeNdioT, He MPHUBEIO JH BBIABICHHOE OTKJIOHEHHE K TIOCHEAYIOIIMM OTKJIOHEHHSM, B YacTd
UCIIONIb30BAaHHOMW B pacuere cToMMocTH akThBa (o0s3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppektHoil CUA u He npousBogsaT nepecuer CUA u pacyeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
masi, YHCJIa WHBECTHUIIMOHHBIX ITa¢B Ha IMIEBBIX CUETaX BIAJAEIBIEB. YTPABIIONIAsS KOMIAHUS U
Creunanu3upoBaHHBIA JENO3UTapuid 00s3aHBl IPUHATH MEPBl IS NPEAOTBPAILICHUS ITOBTOPEHUS
BBISIBIICHHOM CHTYaIUH.

BrisiB1eHue pacxoxkaeHuii B npouecce ceepkn CHA
[Ipu BBIIBIEHHM PAacXOXIEHUH MO cocTaBy akTuBOB mpu pacuére CHA donpma Ympasisiomas
kommaHus M Crenuaau3upOBaHHBIA JETO3UTApUil OCYIIECTBISIOT CBEPKY AKTHBOB M 00SA3aTENBCTB, IO
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KOTOPBIM BBISIBJIEHBI PACX0XKICHUS, Ha IPEIMET NPAaBUIBHOCTU UX y4E€Ta B COOTBETCTBUU C KPUTEPUSIMU UX
npu3HaHus (IPEeKpaleHns TPU3HAHNSA).

Ilpn oOHapyXeHUH pacXOXISHHH 10 CTOMMOCTH akTHBoB mpu pacuére CYA Donpga
Vnpasnsronas komnanusa U Cnenualu3upoBaHHbBIN TENO3UTapUil OCYIIECTBISIOT CIEAYIOUINE ASUCTBHS:

— cBepka MH(OpMAaIMM, HCHOJIB3YEMOH Ul ONpEACICHHUsS CHPaBEeUIMBOH CTOMMOCTH
akTuBOB (00s3aTenscTB) @OHMA, B TOM YHCIIE, €€ HCTOYHHKOB M MOPS/IKA UX BEIOOPA;

— CBEPKA MOPAIKAa KOHBEPTALMH BEJIUYUH CTOMMOCTEW, BBIPAXKEHHBIX B OIHOM BaJIOTE, B
JpYTYIO BAJIOTY.

Ilocne ycTpaHeHWs BBIIBICHHOH NPWYMHBI pacxoxaeHuil B pacdere CYA VYmpasistomas
koMIaaus ¥ Crenuanm3upoBaHHBIN AEMO3UTAPHI OBTOPHO OCYIIECTBIIAIOT ACHCTBUS, IPELYCMOTPEHHBIC
nporeccom cBepkn CHA.

BoisiBnenne omnoku B pacuere CUA M cTOMMOCTH 0JHOT0 HHBECTHIIMOHHOIO Tas.

B cnydae BbIsBIEHMS OIIMOKW/MOSIBICHHUST HOBOM MH(popmamuu B pacuére CHA u crommocTn
OJIHOTO HWHBECTUIMOHHOTro mas Crnenuanu3upoBaHHBIM Jemo3uTapuil U YmpaBisdromias KOMIAHHUS He
nozauee 5 (Ilatu) pabounx el ¢ ykazaHHOW AaThl 0QOPMIISIIOT AKT BBISIBICHHsT olMOKY B pacuére CHA
Y IPOBOZAAT COOTBETCTBYIOIIYIO MPOLEAYPY KOPPEKTHPOBKH OLIHOKH.

B cnydae, eciin Ha 1aty, MO COCTOSIHHIO Ha KOTOPYIO BBISBJICHA OIINOKA, OTKIIOHEHHE CTONMOCTH
akTuBa (00s3aTeNbCTBA), UCTIONB30BaHHON B pacuére, coctaBiser MeHee, ueM 0,1% xoppektnort CUA, u
otkioHeHne CYA Ha 3TOT MOMEHT pacuera coctasisieT MeHee 0,1% koppektHoit CHA (nmanee HMEHYIOTCS
OTKJIOHEHUsI), TPOW3BOJUTCS TPOBEPKA, HE TpHBENa JHM BBIIBICHHAs OMMOKA K OTKJIOHCHUSM,
cocrasstrontiM 0,1% u 6omee ot koppektHOH CHA, B OCIESIYIONINX AaTax.

Ecnu paccunTaHHbIe OTKIIOHEHMs B KaXxayro U3 JnaT cocraBmwin MeHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJIHOTO HWHBECTUIIMOHHOTO masg oHAa He MNPOU3BOAUTCS. YIpaBidolias KOMIAHHUA U
Crneunanu3poBaHHbI JENO3UTAPUN TNPHHUMAIOT BCE HEOOXOAMMBIE Mepbhl Uil IPEAOTBPALICHUS
MOBTOPEHHSI OITUOKY B OyAyIIEM.

B ciyuae, xorna B Kakyro-1u00 W3 AaT 00a OTKJIOHGHHS WM OJHO W3 HuX cocramiser 0,1% u
6onee xoppextHoit CHA, Ynpasinstomniast komnanusa U Crenuanu3upoBaHHbIN IEMO3UTapUN OCYIIECTBISIOT
nepepacyét CHA M CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO Nasg PoHza 3a BeCch NMEPHO, HAUYMHAS C JAThI
JIOMYIIEHHS OIMINOKH.

B ciydae, ecniu ¢ MOMEHTa JOMyIIEeHHs OMMOKY, MpuBeAmei k nepepacuéry CUA u crommocTn
OJHOTO WHBECTHIMOHHOTO mas oHIa, OCYIIECTBISINCH ONEpalid MO BbIJade MM IIOTAIICHUIO
WHBECTHLMOHHBIX T1a€B, TO YIPAaBIAIOMAS KOMIAHMS OCYIIECTBISIET pacu€Thl C  BIAJCNIBIIAMHU
MHBECTHIMOHHBIX TTaeB POH/a 110 BO3MEIICHHUIO yiiepOa B COOTBETCTBHU C TPEOOBAHUSIMH JICHCTBYIOIIETO
3aKOHOATEIbCTBA.

IIpu HeoOxommumocTH Ympapistomas KoMmnaHus u Crenuann3upoBaHHBIN J1eNOo3uTapuil BHOCST
HCTIPaBJIEHUS B PETUCTPHI yUeTa.

Ipunoxenne 1. Ucnoub3dyemMasi TEPMHMHOJIOTHSA [JII METOAUKH OIEHKH
KPEeIUTHBIX PUCKOB

OnepanuoHHass Ae0UTOpPCcKasi 3aJ0JLKEHHOCTh — JeOUTOpCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAOIIAS B X0J€ HOPMAaJIbHOTO OIEPAMOHHOTO ITUKIJIA, KOTOpas OyAeT IorameHa B TeUeHHE CPOKOB,
yCTaHOBJIEHHbIX B Hacrosmux IlpaBunax omnpeaenenuss CYA B ciayyae NOPOCPOUYKH HMCHOJTHEHMS
00s13aTenbCTB.  JlOMyCTHMBIE CpPOKH MPOCPOYKH, YCTAHOBICHHBIC JJIS OIEPAIIMOHHON HeOUTOpPCKOI
3aJJOJDKCHHOCTH, HE JOJDKHBI MPHBOAWUTH K NPU3HAHHIO OC3HANCIKHOW K MOMYYCHHIO 33aJ0JDKCHHOCTH, a
TaKkkKe K OOCCICHCHHWIO 3aJ0JDKCHHOCTH. Takas 3aJ0/DKeHHOCTh OYIeT peann3oBaHa YIPaBISIOIICH
KOMITaHUEH B MOJTHOM 00BeMe B CPOKH, YKIAJBIBAIONINECS B HOPMAaIBHYIO PEIHOYHYIO (MM BHYTPEHHIOIO)
MPaKTUKY B3aUMOJICHUCTBHUS C KOHKPETHBIM BUIOM JCOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
IMPOCPOYKN U HCIIOJTHECHUA 00s3aTEILCTB HE JOJDKHBI MPEBBIIIATE PEKOMECHAYEMBIX CPOKOB B HACTOAMINX
IIpaBunax ompenenenus CYUA, ecniu WHOE HE MOATBEPKIACHO BHYTPEHHEH CTATUCTHUKOHN yHpaBIsIONICH
KOMIIaHUH. OHepaHI/IOHHaﬂ )166I/ITOpCKaH 3aJ0JDKEHHOCTD OLICHUBACTCA 110 HOMHHAJTY B CJIy4a€ OTCYTCTBUA
MHBIX (haKTOPOB 0OECIICHEHMS.

Jebutopckas 3a10KEHHOCTB, TI0 KOTOPOH BBISBICH OJWH WM HECKOJBKO MPHU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSIIEM MNPHJIOKCHHUH, OJUH WIH HECKOJBKO TNPH3HAKOB OOCCIICHCHUS, YKAa3aHHBIX B
pasgene 2 [IpaBui, KpoMe IOIMYCTUMOW IPOCPOYKH O0S3aTENBCTB B paMKaX OINEPAI[MOHHOTO IMKIA, HE
MOJKET OBITh IIPU3HAHA ONEPAITHOHHOM.

JeOutopckas 3aJ0JDKCHHOCTh C TOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MpU3HAHA ONEPAIMOHHON (HampuMep, €Cli Y KOHTParcHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKOM
3/I0JDKEHHOCTH).

VYnopapiusromass KOMIIAHHST JOJDKHA TIPOBOAWTH AaHAIHM3 YPOBHS pHCKa IO JeOHTOPCKON
3/I0JDKEHHOCTH, KOTOpash paHee Oblia KBamU(UIIMPOBaHA OMEPAIMOHHON, W 1O WHOW TeOMTOPCKOM
3aJI0JDKEHHOCTH, TIPU3HAHNE KOTOPOH OCYIIECTBIISIETCS.
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AHanu3 ypoBHS pUCKa IPOBOJUTCS:

— Ha KaXKIyI0 OTYETHYIO JaTy, ycraHOBIeHHYI0 [IpaBunamu onpenenenus CHA TN O;

— NPY [IEPBOHAYAILHOM MPU3HAHUU JEOUTOPCKOH 3aJ0JDKEHHOCTH;

— Ha MOMEHT Iepexojia JeOUTOPCKON 3aJ0JKEHHOCTH W3 CTaTyca «OINEepaldOHHOW» B
CTaTyC «IPOCPOYECHHOMY.

Jnst  ueneil mpoBeneHUs —aHauW3a, YIOPABISOWAs KOMIAHWS —JIOJDKHA  MCIIONb30BaTh
000CHOBaHHYIO ¥ MOATBEPXKIAEMYI0 HH(OpMALNIO, JOCTYIIHYIO €i 0e3 Upe3MEepHBIX 3aTpaT U yCUIHHL.

B nponecce ananuza Ypasisomas KOMIAHUS ONPEAETSAET:

— BO3MOXKHOCTh KBAIM(HUKALUK AEOUTOPCKOH 33T0KEHHOCTH B Ka4eCTBE OICPAIlMOHHOM,
MPHU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIEPBBIE;

— HEOOXO/MMOCTh HM3MEHEHHUS IOJXO0Ja K YYeTy NeOUTOPCKOW 3aJOJDKEHHOCTH, paHee
MPU3HAHHOHN ONEepPariiOHHOM.

KoHTpareHT — nuIo, HEMOCPEACTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIMM B COCTaB MMYILECTBA
[MU®D, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEKHOCTH/(DMHAHCOBONH YCTOHYMBOCTH TaKOTO
JIMIa HETIOCPEACTBEHHO BIUSET Ha CIpPaBEIJIUBYI0 cTouMOCTh akTuBa. KonTparentamu IIM® sBustorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH M0 KPEIUTHBIM JOTOBOpaM, IeOUTOPHI MO JOTOBOPaM C UMYILECTBOM
[N ®, apernaropsl, 0aHKH, KPEOUTHBIE M HEKPEAWTHBIE OPTaHU3ALUH U MPOUYHE OOsS3aHHBIC MO AKTHBAM
[T ® nuna.

Hdedoar - Hactymienue (BbISBICHHE) JIIOOOTO M3 HUKEMEPECUUCICHHBIX COOBITHI U OTCYTCTBHUE
yperyIupoOBaHUsl CUTYallUH Ha CPOKH, OMpe/elisieMble OTIEIBHO Ul Pa3HOrO BHA aKTHBOB/O0S3aTEIbCTB
(npu HapyuieHuH 0053aTeNbCTB HA MEHBIIMNA CPOK, HO OOJBLIMN, YeM Ul MPU3HAHUS OIEpPAIMOHHON
3aJI0JDKEHHOCTHIO0, COOBITHE CUMTACTCS TEXHHYECKUM e oIToM):

— HapylIeHHe O00s3aTeIbCTB 10 BBIIUIATE JICHEXKHBIX CPEACTB WM IMepefadye IMpas,
HUMYIIECTBA Mepe]l KpeIUTOPaMu/3aiMOIaBLIIaMH,

— OOHApy)KEHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIOJHUTH BBINICYKa3aHHBIC
00s3aTeNIbCTBA B CHIIy KAKUX-THOO OOCTOATENLCTB 0€3 NPUHATHS CHCIHAIbHBIX Mep (Hampumep,
peanu3aiuu 3anora).

[penenbHble CPOKH Mpu3HAHUS HedoIiTa JJisl pa3InyHbIX BHUIOB 33/I0JDKEHHOCTH:
JeduTopckasi 3210/2KEHHOCTh/00513aTeJIbLCTBA
NeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32eMIIIUKOB

Cpok

7 pabouux mHEH s

poccuiickux
. 4 smuTeHTOB/10 pabounx
OO0s13aTebCTBA MO OOIUralUsIM POCCUHCKUX/MHOCTPAHHBIX AMUTEHTOB .
IHEH s
HHOCTPaHHBIX

SMHTEHTOB
OO0s13aTeIbCTBA 110 BBIILIATE [OX0/1A IO JOJICBBIM aKTUBaM POCCUHCKUX / 25/45 nueit
HHOCTPAHHBIX YMUTEHTOB®
O0s13aTenbCTBA 10 3aiiMaM/KpeIuTaM IOPUINICCKUX JIHIT 30 nHen

OO0s3aTenpcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE IPONU3BOIHBIX
HHCTPYMEHTOB, peiHke PETIO

Wnast 3anomkeHHocth pusnueckux (B 1. u UII) u ropuauyeckux Juiy nepes
[MNo

5 pabouux mHEH

90 mueit

B ciry4ae ecim 1eOUTOP/KOHTPAreHT/SMUTEHT/3aeMILMK HAPyLIHJI IPEAEIbHBIN CPOK, YKa3aHHbBIN
B TaOnwile BHIIIC, NMPH TOM CyMMa JOJra HE3HAYWTENbHA (CyMMapHBIA JONT KOHTpAarcHTa IO BCEM
00s13aTeIbCTBAM C HapyLIEHHEM IPENeNIbHOTO CPOKa IOTAICHMs 33JJOJDKEHHOCTH MOXKET COCTaBISITH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJIHHOH 3al0JDKCHHOCTH OOCIYXXHBAHUE IPOHM3BOIHUTCS B
COOTBETCTBHH C YCJIIOBHSIMH JIOTOBOpa ¢ coOMI0JieHueM rpaduka raTexel, To Takoe codsitie K aedonty
HC TIPUPABHUBACTCA IMPH HAIMYAH MOTHBUPOBAHHOTO CYXKICHHsS YIPABISIOMICH KOMITAHUM —I10
OTIpe/IeIeHHBIM BH/IaM 33I0JDKEHHOCTH. MOTHBHPOBAHHOE CYX/IEHHE COCTABIAETCS HA OCHOBAHUU JaHHBIX
CTaTUCTHKH YTIPABJIIONICH KOMIAHNUH TT0 COOTBETCTBYIOIIMM BHIaM 3310JDKCHHOCTH.

4 JTamHBI# CPOK HCIIONB3yeTcs TONBKO B CIydae HATHYMS COOGIICHM OT SMHTEHTA, areHTa WM WHBIX YTIOMHOMOYEHHBIX JHII O
HaMEPEHHH HCIIONHUTH 00s3aTeNIbCTBA B OJIDKAMIINe JHH, T.€. O TEXHHYECKOM XapakTepe MPOCPOUKU. B ciiydae OTCYTCTBHS Takmx
cooOmmennii oo B ciydae oOBsBICHUS O AedonTe NedOoNT CUNTAeTCs HACTYHHBIIMM CO JHS, CIEAYIOIIETO 3a YCTAaHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

5 JlaHHBIH CPOK MCTIONB3YETCs TOJLKO PU HATUYHHE COOOLICHHI O BBITLIATE JUBUICHIOB SMHTEHTOM.
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1. B oTHOLIEHNH IOPUAMYECKHUX JHUI K 1e(OaTy IPUPABHUBAIOTCS CJIETYIOIINE COOBITHS:

1.1 HapyIICHUs YCJIOBMH IOTAlICHUs] WJIM BBIIUIATHl NPOLECHTHBIX JIOXOAOB IO aKTHUBY, a
TaKKe JII0OOT0 WHOTO 00s3aTeIbCTBA HA CPOK B COOTBETCTBHU C OINpeesieHneM aedoiita, B Cilydae eciu
JaHHas MHQopManus MpsMo WM KOCBEHHO HabiroaeMa Y mpaBIisiiolieii KoMrnaHue;

HewncnonneHHble 00513aTeNbCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIIUIATE KYIOHOB U IUBHUJICH/IOB
B MHOCTPAHHON BAJIOTE, CUUTAIOTCS HAXOAAMIMMHCA B Ae(OITE B CIydae, €CIM TaKOe HEHCIIOIHEHHE
BO3HHKJIO B pe3ysbTare AeHCTBHN (0e3AeHCTBISI) MHOCTPAHHBIX NETIO3UTAPHO-KIUPHHTOBBIX KOMITaHUH (B
T. 4. MEXAYHAPOAHBIX PacueTHO-KIMPUHIOBBIX LIEHTpoB «EBpoknup bank», r. bproccens, u «Knupctpum
bonkunr», T. JIfokceMOypr), WHOCTpaHHBIX OAaHKOB WJIM HHBIX CAaHKIMOHHBIX AEHCTBHII WHOCTPAHHBIX
TOCYAApCTB M (MIIHM) PEryJUpYyONIUX OpraHoB. J[eonT B OTHOIICHWH caMOTr0 KOHTpPAareHTa, B TOM YHCIIE
TIePEeKPECTHBHIN e(ONT M0 ero MHBIM 00S3aTeNBCTBaM, HEe BO3HHKaeT. OcOOEHHOCTH OLIEHKH aKTHBOB B
9TOM cily4yae ykasaHsl B 11.3 [Ipuioxxenus 4.

1.2. odunmansHOE OMYOIMKOBAaHME B COOTBETCTBHU C (pelepajibHBIMU 3aKOHAMU M HHBIMH
HOPMaTHBHBIMH IIPaBOBBIMHU akTaMu Poccuiickoit @enepanny WM MHOCTPaHHBIX TOCyapcTB nH(Gopmanus
0 MPOCPOYKE HCHOIHEHUSI SMUTEHTOM CBOUX 0053aTENbCTB;

1.3. odunmansHOE ONyOIMKOBaHME PELICHHS O IPU3HAHUYM SYMHUTEHTA/I0JDKHUKA OAHKPOTOM;

1.4. odunmansHOe OmyONMKOBaHME PEIICHUS O Hayaue MPUMEHEHHs K OMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJMKOBAaHWS COOOIIEHWS OO [aThl, MNpPEIMIECTBYIOMIEH nare
OITyOJIMKOBaHHS COOOIECHNS 00 OKOHYaHUH IPUMEHEHHMS NPOLeyp OaHKPOTCTBA;

1.5. odunmanbHOE OIMyOJMKOBaHHE HH(OPMAIMHM O JIMKBHIAIWN IOPHUIMYSCKOTO JIWIA, 3a
HCKITIOUYEHHEM CITy4aeB MOTJIOLICHHS U IPUCOEANHEHUSL.

1.6. IIpucBoenne 3aemmmky/koHTpareHTy peritnara SD (Selected Default) mmun D (Default)
CO CTOPOHBI PEHTUHTOBBIX ar€HTCTB.

1.7. OOHapy»XeHHE KPEAUTOPOM HEBO3MOXKHOCTH 3aeMINMKa HUCIOIHUTH 00s3aTeNIbCTBa B
CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHS CICIMATBHBIX Mep (HAIpUMep, peaTu3alliy 3aj10ra).

2. B oTHOomIeHuN (pu3nyeckux i K Ae¢oJITy IPUPABHUBAIOTCS CIEAYIOINE COOBITHS:

2.1. HapylIeHHs YCJIOBMH MOTAlIeHWs WIM BBIIUIATHI IMPOLEHTHBIX JIOXOJOB IO aKTHUBY,
cocrasistronieMy akTuBbl [T D, a Takxke Mm0O0ro HHOTro 00s3aTebCTBA AeOUTOPA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM nedonTta, B ciydae eCiIHM HaHHAs HWHQOpMalus NpsSMO WIM KOCBEHHO HaOironaema
YYaCTHUKOM PBIHKA;

2.2. odunransHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUH JIHIA OaHKPOTOM;

2.3. odunMaIbHOE OIYOJIMKOBAHUE pEIICHUS O Hayajde IPUMCHEHUS K JIMIY IpOLEIyp
0aHKpPOTCTBa — CO JAHS OMYyOJNMKOBAHHMS COOOLICHMS IO AAThl, NPEAIIECTBYIOLICH IaTe OIyOMKOBaHHS
coo01IeHns1 00 OKOHYaHWU NTPUMEHEHHs TIPOoLielyp OaHKPOTCTBA,;

2.4, MOJIyYeHHE CBECHHH 00 OCYKIeHHH (PU3MIECKOTO JIMIA 10 YTOJIOBHBIM MTPECTYILICHHUSIM;
2.5. MOJyYeHHe CBeIeHHH 00 00bsBICHUH (PU3MYECKOTO JIMIA NPOTABIINM 0€3 BECTH;
2.6. noJyuyeHne MHPOPMAIMK O HACTYIJICHUH CMEPTH (PU3NYECcKOoro JInIa.

3. Jedoar no pa3anyHbIM AKTHBAM, OTHOCSIIIMMCSI K KOHTPareHry.

3.1. B ciiyuae Bo3sHHKHOBEHHS Ae()0ITa IO OJJHOMY aKTHUBY OCTAJbHBIC aKTHBBI, OTHOCSIIAECS
K KOHTPAreHTy, TaK >K€ CUYMTAIOTCS HaXOIAIMMHCSA B JedoiTe, W KOHTPAreHT (3aeMILUK/SMHUTEHT)
CUNTAETCS HaXOAAMMCS B iedore.

3.2 [TopyanTenscTBa ¥ rapaHTHH HaXOASAIIErocst B Ie(osiTe KOHTPAareHTa He IPUHUMAIOTCS B
pacder.

3.3. B ciydae HactymieHust coObITHH, ykazaHHbIX B mil. 2.1-2.6 aust GU3MUYECKHMX JIHI U
mn.1.1-1.7 s ropuandecKux JUI JaHHOTO Pasmena, SMUTEHT/KOHTpAareHT/IeOUTOP/3aeMIIUK CUYUTACTCS
HaxXOZSILIMMCSI B COCTOSIHMM Jie(oIiTa, BCe aKTHUBBI, OTHOCSIIMECS K HEMY, CUMTAFOTCSl HAXOISIIIMMHUCS B
COCTOSIHUM JedorTa.

Bobixon u3 cocrosinus aedoara (mepexoq BO3MOKeH TOIbBKO B COCTOsIHME 00ecIeHeHHUs]).

3a10KeHHOCTh IIEPECTaeT CYUTATHCS HAXOIAIIEHCS B Ie(ONTE B CICAYIONINX CIyJasiX:

B ciyuae pecrpykrypuszanmu aeONTHOH 3aJ0DKEHHOCTH KOHTpareHTa rmepen (GoHIOM Mmocie
COOBITHSI IEPBOTO OOCITYKUBAHHUS JOJITA.

Ecmu 3amomxkeHHOCTs ObLTa MpU3HaHa Je(ONTHON H3-3a NeoNTa KOMITAHUH TPYIIEL, K KOTOPOi
NPUHAIICKUAT KOHTPAreHT — TOCie MyOIHMIHOTO OOBSBICHUS O PECTPYKTYypHU3AIMK JHOO MHPOBOM
COTJIAllICHUH.

B cnyuae BO300HOBIEHUS OOCIY)XHBaHHS J0JTa MO TpaduKy W OTCYTCTBHUSI TPOCPOYECHHBIX
0053aTeNECTB HA AATy ONPEIeIeHHUs CIIPaBEINBOI CTOMMOCTH.

B caywae momydenus wHGOpMAmMM O IMPEKPAIIEHHH  YTOJOBHOTO  IpeciieJOBaHUS
3a€MIIMKA/KOHTPAreHTa IyTeM OIPaBAaTeIbHOTO MIPUIOBOpPA MO0 MPEKPAIICHUS /Iea, a TaKXKe B CiIydae
mpekpaimieHuss aena o OankporctBe. [Ipu 3TOM VYmpammsitonias KOMMIaHusi 00s3aHa TPOBECTH OIICHKY
(hMHAHCOBOT'O COCTOSIHUS C YYETOM H3BECTHBIX HIJIH MPEIIOIaraéMbIX YCIOBUA MHPOBOTO COTJIALIICHUS.
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B cnydae mosiBneHus (H3MYECKOTO JMLA, OOBSBICHHOIO paHee MpOMaBUIMM 0e3 BECTH, U
BO300HOBICHHS 00CITYKUBAHHUS 3310DKSHHOCTH.

O  peanu3alMé  YKa3aHHBIX ~ COOBITHH  YmpaBisomas  KOMMAHUS  HHOOPMHPYET
Crenanu3upoBaHHblil  Aeno3utapuil. Takas 3aJ0/DKCHHOCTb IEPEBOAUTCS B TPYIIY aKTHBOB
«ObecneneHHbIe 0e3 HacTyIIIeHUs aedonTay.

Habaronaemas U 1ocTynHasi OMpskeBasi IUIOIIAAKA — TOProBas IUIOMIAKa POCCHICKOM 1 (Mn)
WHOCTpaHHOH Owupku, 3akperuieHHas B IlpaBumax ompemenenuss CYA k kotopodt y VYmpamisromieit
KOMITaHUH €CTh JOCTYII, KaK HalpsIMYI0, TaK U 4epe3 (HMHAHCOBBIX NMOCPEIHHUKOB. YKa3aHHBIE OWpIKeBBIC
IUIOLIAAKK NpuBeAeHs! B [Ipunoxxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM oI€palyuu C aKTUBOM HIIH 0053aTeILCTBOM
MpoOBOAATCA C JI0OCTaTOYHOM Y4aCTOTOM U B JOCTAaTOYHOM O6’beMe, TMO3BOJIAOIIEM IIOJIy4YaTh I/IHq)OpMaIII/IIO
00 OLICHKaX aKTUBOB WJIN 00513aTeILCTB HA MOCTOSIHHOI OCHOBE.

OcHoBHOI1 PBIHOK - PBIHOK (I/I3 qucjia aKTI/IBHLIX) C HauOOJIBIINUM AJI4 COOTBETCTBYIOUICTO aKTUBA
WIu 00s3aTENBCTBA 00BEMOM TOPIroB U YPOBHEM aKTHBHOCTHU.

AHaJOrH4yHas 00AMrammsi — oONHranys, OTHOCAIIAsACS K TOMY XK€ CETMEHTY, YTO U OllCHHBacMast
Oymara.

I[OXOIIHOCT]) K MOralmeHuIo — 3(1)(1)6KTI/IBHEI$I CTaBKa JOXOAHOCTH, paCCUUTAaHHAA K NOTallICHUIO.

Horamenne — Omwkaiiiiee MOoCcpovyHOE (Hampumep, odepra) morameHue (He YacTHYHOE)
obyranyM WM TOTalleHue oONuranuu, B Clly4ae, €CJIM JOCPOYHOE IOralleHHe HEe MNpPeTyCMOTPEHO
SMHUCCHOHHBIMHU TOKYMCHTAMHU.

JddexTUBHAA CTABKA AOXOJAHOCTH [0JroBOii LeHHOH Oymarm oT IieHBl P ompenensercs
UCXO[IS 3 YPaBHEHHUS:
N CE
F4+NED = Z —
(=t [1+ ¥ri)aes
rme:
YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOIHOCTH,
F — mena, or xoTOpo#l paccumthiBaeTcs 3(PQEKTHBHAS CTaBKa JOXOJHOCTH JOJTOBOW LIEHHOM
Oymaru,
NED — HakomJIeHHBIM KyIIOHHBIN J0XOJ] HA ATy OIEHKHU (IPUOABJISIETCS B TOM CiIydae, eCIi [eHa
P ne Brurrogaer HK/I),
N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKM IUIATEXKEW MPOIEHTOB W/WJIM OCHOBHOM CYMMBI
JI0JITa 110 TOJITOBOM IIeHHOI Oymare,
CF; — BeIMYMHA i-T0 IIaTexa,
t; — mara i-ro miartexa,
tp — 1aTa OLICHKU.

IIpuBeaeHHAas CTOMMOCTH OYIYUIUX A€HEKHBIX MOTOKOB HA JaTy OLIEHKHU (32 MCKJIIOYeHHEM
pacyeTra CTOMMOCTH JAeNO3UTOB M 0053aTeJIbCTB IO I0r0BOPaM ONEPallMOHHON apeH[bl, B KOTOPBIX
@oHA BBICTYNAET apeHAATOPOM, MPOCTOr0 BeKceJIsl, BBIIAHHOI0 KPeAUTHOW opraHu3anueii, 3aliMoB
MOJIyYEeHHBIX H OLIEHKH HHBIX BUI0B KPEAUTOPCKOI 32J0/)KEHHOCTH) PACCUUTHIBACTCS MO (hopMyIie:

N
Z e+ (1 — PD; + LGD)
=1 :| 355
rue:
PV — cripaBemiMBas CTOUMOCTD aKTHBA (003aTENbCTBA);
';l'\l — CTaBKa JII/ICKOHTI/IpOBaHI/ISI B l‘IpOU;eHTaX TOOOBBIX, Ol‘lpeIIeHeHHaf{ B COOTBCTCTBHU C

HactosimuMu [IpaBmiiaMu; cTaBKa AUCKOHTHPOBAHHS, OIpeAeseMas pacdeTHBIM ITyTeM, OKPYTIIAETCS 10
2-X 3HAKOB TIOCJIE 3aIATOMH;

PD (Probability of Default, BepositHOCTh HetoiaTa) — BEpPOSTHOCTH, C KOTOPOH KOHTPareHT B
Teyenue cpoka (ti-ty) MOKeT OKa3aThCsi B COCTOSIHUM J1e(OIITa, MOPSIOK OTPEAEICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxennn 4 x HactosmmM [IpaBrmam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOISI OT CYMMBI, ITOJIBEP)KEHHOM
KPEJUTHOMY DPHCKY, KOTOpasi MOXET ObITh IoTepsHa B ciy4ae JedonTa KOHTpareHTa, IOPSIOK
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onpejesieHus: KoTopoii ycranosieH B [Ipunoxenun 4 xk Hactosumm [IpaBumam.

N — KOJIMY4ECTBO NEHEXHBIX IIOTOKOB JIO JaThl MOralleHHs akThBa (00S3aTeNbCTBA), HAUKMHAS C
natel onpenenenust CHA;

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

t; — nara i-ro muarexa,

tp — mata ornenku (onpeneneans CUA).

IIpuBenennasi cToMMOCTH OyAyIIHMX [I€HEKHBIX MOTOKOB (MUIsl pacyera /1eMO3UTOB,
00513aTEJBLCTB 1O JOTOBOPAM ONeEpPaIMOHHOl apeHAbl, B KOTOPbIX POHJ BHICTYNAET apeHIaTOpoOM,
NMPOCTOr0 BeKce/s, BbIAAHHOIO KPEeAUTHOH opraHu3auuei, 3aiiMOB NMOJYyYeHHbIX M OLEHKH HHBIX
BH/I0B KPeIUTOPCKOM 32]0/’KEHHOCTH) HA JaTy OLleHKH PacCUUTHIBACTCS MO hopMyIIe:

N CF;
£V = h
=1 |:]_ + -rt] 1565
rue:
PV — cripaBemBasi CTOMMOCTH akTHBa (0053aTEIBCTBA);
¥} — CTaBKa JAUCKOHTHUPOBAaHUA B IPOLUCHTAX TOHAOBBIX, OHNpE€ACICHHAadA B COOTBETCTBHU C

HacTOSIUME [IpaBuiaMu; cTaBKa TUCKOHTUPOBAHHMS, OTpEaeiseMas PaCUCTHBIM IyTEeM, OKPYIJIICTCS 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

N — KOJIMYeCTBO JEHEKHBIX IIOTOKOB JO JaThl MOralleHds akTHBa (0043aTeNIbCTBA), HAUMHAS C
natel onpeneneHust CHA;

£F; — BemmuuHa i-ro TUIareska (IPOIEHTH ¥ OCHOBHAS CYMMa);

t; — maTa i-ro miarexa,

tp — mata onenku (onpenencaus CUA).

B pacuer cmpaBemiMBOil CTOMMOCTH akTHBa (00A3aTENBLCTBA) BKJIIOYAIOTCS BCE IUIATEXKH
(meHexkHbIE MOTOKH) TO JOrOBOPY, B OTHOIIEHHH KOTOPOTO MPOM3BOJAUTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa MOTalieHHs.

JleHeKHbIe TOTOKH, BKIIFOUAs! MPOIIEHTHBIN TOXO]I, PACCUYMTHIBAIOTCS B COOTBETCTBUU C YCIOBUAMH
JIOTOBOPA, aTO# JIEHEKHOTO MOTOKA CUUTACTCS MHUHUMANbHAS JaTa, B KOTOPYIO BO3MOXHO MOCTYIUICHUE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIASl JaTe OKOHYAHHS N-Oro Mepuojaa (3a HCKIIUCHHEM Clly4acB
JIOCPOYHOTO MOTAIICHHS OCHOBHOT'O JI0JIra).

I'paduk 1EHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIy4ae:

— BHECCHHUSI M3MECHEHHI B TOTOBOP (B T.4. B YaCTH M3MEHECHHUS CTABKH 110 IOTOBOPY, CpPOKa
JICHCTBHUS TOTOBOPA, IEPUOAMYHOCTH MIIH CPOKOB BBIMJIATHI MPOICHTHBIX TOX0I0B);

— HW3MEHECHUSI CYMMBI OCHOBHOT'O J0Jira (IIOMOJHEHHUS, YACTUYHOTO MOTAIICHHS, €CIIH OHO
He OBLJIO YYTEHO rpad)uikom).

Just ydeta B CHOpaBeUIMBOM CTOMMOCTH OOECIIEHEHUsI TPOUCXOJHUT KOPPEKTHPOBKA BEITHYHHBI
OKHIAEMBIX JE€HEKHBIX TTOTOKOB (CF;) W/UaK CTaBKU TUCKOHTHPOBAHHUS.

Be3puckoBas craBka:

. B poccuiickux pyosx:

- CcTaBKa, ompefensiemas u3 G-KpUBOH, MOCTPOEHHOH MO POCCHHCKUM TOCYJApCTBEHHBIM
obmuranusam (craBku KBJ[ MockoBckoil OuMpku Ha JaTy pacuera CIPaBeUIMBOM CTOMMOCTH C y4YeTOM
CpOKa JI0 MOTalIeHHUs] COOTBETCTBYIOLIEIO IIATEXka, PACCUUTAaHHAs 10 ABYX 3HAKOB Iocie 3amsaToi. Ilpu
9TOM €CIM Ha KOHKPETHBIH aeHb HeT 3HadeHus cTaBkd KBJl mo HeoOxoamMomy CpOKy MOTaIleHus,
o0BsBIeHHONH MockoBckoit Oupxwu, KB/l momkHa OBITH ompeneneHa pacyeTHBIM IMYTEM IO METOJUKE
MOoOCKOBCKOW OHMpXHM C TOH >X€ TOYHOCTBIO, C KOTOpPOH €€ oOBsBmIeT MOCKOBCKas Ompika) — i
3aJI0JDKEHHOCTH, CPOK TTOTAIICHNs] KOTOPOH MpeBhIIaeT | KaJeHJapHBIi 1eHb;

- craeka RUSFAR (http://www.moex.com/msn/ru-rusfar — muist 3a10J5KeHHOCTH, CPOK MOTaIlIeHHsT KOTOPOit
HE MpPEBBIIAET 1 KaleHAapHOTO JTHS.

B orcyrcTBHE BO3MOXKHOCTH OIpeAesieHus akTyanbHbix 3HaueHui KB/l MockoBckoi Oupku B
KauyecTBE BPEMEHHOH allbTEPHATHBHI OE3PHCKOBON CTaBKM JUIS OINpEJCIICHUS CIPAaBEIIMBOH CTOMMOCTH
aKTHBOB HCIOJIb3YETCSl CTABKA, pacCUUTHIBAEMas METOAOM HHTEPIOJSIMM (HampuMep, JIMHEHHOI) Ha
ocHOBe JocTymHbBIX cTaBok ROISfix Ha naTy onpeneneHus crpaBeainBoi CTOMMOCTH. BBIOOp MHOM cTaBKU
B OTHOIICHHMH AaKTHBa YHPaBIOmAs KOMMIAHHA OQOpMISIET MOTHBHPOBAaHHBIM CYXJACHHEM U
npenocTasisieT ero B Cnennann3npoBaHHBIN JeT03uTapuil.

. B amepukaHcKux goiiapax:
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- CTaBKa, IOJIy4alollascs METOAOM JIMHEWHOW WHTEPHOISILUU CTaBOK IO aMEPUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMIaunusM JUIsi  3aJ0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  IpeBBIIIAET
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM I'OCOOIHUTalusIM;

- CTaBKa, MOIydarouiascs MEeTOJJ0M JIMHEHHON UHTEPIONISAIMY CTaBOK Ha COOTBETCTBYIOIIUE CPOKH
craekn SOFR U CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJUrauusM® juis 3aj10J5KEHHOCTH, CPOK
MOTaIIEHHUs KOTOPOH MpeBbImaeT | KaleHIapHbIA ICHb W HE MPEBBIIIACT MHHIMAIBHOTO CPOKA CTABOK I10
aMEPHUKAHCKIM TOCOOIUTAIIM;

- craska SOFR- 1171 3a105K€HHOCTH, CPOK MOTrallleHUs KOTOPOH He MpeBbIlaeT | KaneHJapHOro
JHSA.

. B eBpo

- craBka €STR® - 1714 331015K€HHOCTH, CPOK IOTAlICHHS KOTOPOI He NpeBhiaeT | KaneHJapHOro
JHST;

- CTaBKa, MOJIy4aronascs MEeTO0M JIMHEHHOM MHTepHOJISIMY CTABOK HAa COOTBETCTBYIOIINE CPOKH
no obnurammsam ¢ peiituarom AAA® s 3a10/DKEHHOCTH, CPOK MOTalIEHHWsl KOTOPOil TpEBBIIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusIM ¢ peHTHHIOM AAA;

- CTaBKa, MOJIydYarolascs METOAOM JMHEHHOM MHTEpHOJSIMU CTaBOK Ha COOTBETCTBYIOLIME
CpOKHU

craBkd €STR # cTaBKM Ha MHHAMAIIEHOM CPOKE CTaBOK IT0 OOJHTamMsM C peHTHHTOM AAA s
3aJJOJDKCHHOCTH, CPOK IIOTAlICHHsT KOTOpOHW MpeBBINAeT | KaJeHOApHBIH JEHb M HE IPEBBIIIACT
MHUHIMAJIBHOTO CPOKa CTaBOK 110 OOIUTAINAM ¢ peHTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3pHCKOBas CTaBKa (JIMO0 e€e MHTEPHOJALMSA, HalpuMep,
JMHEHHas) B COOTBETCTBYIOLIEH BaIIIOTE.

®opmy.Jia JUHEHHON HHTEPIOJISAIUN
RE iy 00 Dy = Doy

™ (RKy,q — REy

RK, —_—
-t Vo -V

Joeema Doy = Dy = Dy
BK gy, 00 Dy = Dy

rue:

Dm - cpok 10 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHMMaNbHBIH (MakCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOJSIIMX (PENeBaHTHBIX) TOCYJapCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V.1 — Hanbonee 6mm3kuii kK Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYECHUE KPUBOW OECKYIOHHOM
JIOXO/THOCTH, HE NPEBBIIAONNH (MpeBblmatomuii) Dm, B rogax (ompenensercs: ¢ TOYHOCTBIO 10 4 3HaKOB
TOCJIe 3aIsATOM);

RK(T) — ypoBeHb nNpoumeHTHBIX cTaBoK s cpoka T, rae T moxer
NpUHUMATH 3HadYeHust V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHHe CTaBKH
omnpe/esieTcs 10 2 3HAKOB MO0cJIe 3aNTOi B MPOLEHTaX U 10 4 3HAKOB B J10JIsIX.

CermeHTanusi 00JMranMii B LEIIX OLIEHKH OCYIIECTBIISIETCS C HCIOIb30BAaHHEM MAaTPUYHOTO
MO/IX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpalieHHs U THITy SMUTEHTA:

a. I'pynnupoexa no peiimunzy smumenma (€CIM 3MUTEHT UMEET PEHTUHI HECKOJIBKUX
PEHTHHTOBBIX areHTCTB, TO JUISl TPYIITUPOBKH HCIOIB3YETCSI MAKCUMAIbHBIN PEHTHHT).

PeiiTunru nepecmMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs pedTuHra Poccuiickoin @enepanuu.

b. T'pynnupoeka no oropayuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe UM paBHa 365 nHel;

Ot 1 mo3 nmer  mroparus 6omnbime 365 mgHEH, HO MeHbIe win paBHa 1095 mHEl;
Or3 mo 5Smer  mropanms 6onbine 1095 nuelt, Ho MeHbIIe WK paBHa 1825 mHEi;
Bomee 5 ner mroparyst 6onbine 1825 nHei.

c. I'pynnupoexa no muny smumenma:

- JUTSL OOJIUTALUH POCCUICKUX IMUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
TocynapcTBeHHBIC OONIHTALINY;

KoprmopaTuBHEIe 00IHTaAINY;

MyHunmnanbpHeIe 00IHTayy ¥ 00Iurau cyopekToB PO.

M crounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
"Ucrounuk: 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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- JUTSL €BPOOOJIUTAIUU POCCUICKIX IMUTCHTOB:
T'ocynapcTBeHHBIC €BPOOOIIUT AN,
EBpooOnuranuu 6aHKOB;

EBpooOnuranuu He)MHAHCOBBIX OpraHU3aIi.

d. I'pynnupogka no éaniome.

Hcxonnble naHHbIe YPOBHSI 1 - IIGHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAaHHBIE) AKTHUBHBIX
PBIHKOB B OTHOLIEHUH HUICHTHYHBIX aKTHBOB WJIN 0053aTENHCTB, K KOTOPBIM OPTaHU3aLUs IMEET JOCTYI Ha
JIaTy OLCHKH.

Hcxonnble 1aHHbIe YPOBHSA 2 - UCXOIHBIC JaHHBIC, KPOME IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SABJIAIOTCS HAOIIONACMBIMH, NMPSIMO WJIM KOCBEHHO, B OTHOLIEHUH OIIPEJEIICHHOTO
aKTHBa WJIM 00513aTeJIbCTBA.

Hcxonnble panHble YpoBHS 3 - HeHaONllOJaeMble HWCXOAHBIE JaHHBIE B OTHOIICHHU
OIIpeIeNIEHHOT0 aKTHBA MM 00513aTeIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHIICKUX
JA0JITOBBIX IIEHHBIX 0yMar, HOMMHUPOBAHHBIX 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 OIICHMBaeMasl OOIUramnus.

CermeHraunusi 00JMraumi B HEIAX OLCHKH OCYHICCTBIIACTCA C HCIIOJIB30BAHHUEM MAaTPHUYIHOIO

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHIOBBIX ar€HTCTB JUI TPYNIUPOBKU HCIIOJIb3YyeTCd MaKCUMAIbHBIN PeHTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBISIETCS B COOTBETCTBUH C TaOIMIEH:

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

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

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

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

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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALIUIL

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenuss CYA nomken ObiTh He Hipke 1 000 000 (Omnoro mmiminona) pyoneid. 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 PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

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

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAs 1T0 00BEMY CIENIOK JOXOAHOCTh K IOTAIICHHIO, PACCUMTaHHAS II0 UTOTaM CHEJOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
oLeHMBaeMasi oOnuranus (KpUTEpUHM cerMeHTaluy ykasansl Bblie). [Ipu atom 06vem caenox (VOLUME)
C Ka)X/I0H M3 BBIOPAHHBIX aHAJIOTMYHBIX o0aMranuii Ha nary onpenenennss CHA ¢ moynkeH ObITh He HIXKeE 1
000 (OmHoit Thicsun) Gymar. KoiandecTBO aHATOTHYHBIX OOIHUralliii J0DKHO ObITh He MeHbIine 3 (Tpéx)
mtykK. CHucok BHIOpaHHBIX aHAJIIOTHMYHBIX OOJWranuil Ui OLEHWBAacMOW IIEHHON OyMard NHUCHMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOJIMYECTBO aHAJOTMYHBIX OOJHUTalii ¢ COOTBETCTBYIOIIUM OOBEMOM CHEIOK Ha JaTy ONpeieicHHS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOUPACTCS OJJHA U3 PACKPHIBAEMbBIX OHUpPIKEil LIeH B MOPSI/IKE yObIBAHHSI
MIPHOPUTETA):

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;
IIeHA 3aKPBITHS;

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

VOLUME_i — 06beM criesok ¢ i-o# aHasorn4Ho# obsuranueii Ha aary onpeaeneaus CHA B miTykax mim
JICHE)KHBIX €IMHHUIAX B 3aBUCHMOCTH OT BHJa HH(OpMALINK, pPaCKPhIBAEMOl OHpIKEil.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

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

F. ocHa, OT KOTOpOfI pacCUUTBIBACTCA 3(1)(1)GKTI/IBHa${ CTaBKa JOXOAHOCTHU L[OHFOBOﬁ HCHHOﬁ 6yMaI‘I/I;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
nieHa P we Brmouaetr HK]I);

N - xommuectBo ocTaBmmxcs Ha nary onpegenenus CUA mmateskeil TIPOLEHTOB H/UITE OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTh JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

IpuBeeHHAs] CTOMMOCTD JIEHEKHBIX IOTOKOB Ha IaTy OLEHKH PAcCUYUTHIBACTCS MO opMmyie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (I€MO3MUTY, JOITrOBOM IIEHHOW Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB OOCCLCHEHHS OMNPENENeTCS B COOTBETCTBHU C MOPSIKOM KOppeKTHUpoBkH, [Ipnnoxkenne 4 x
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHLIX JMHUTEHTOB M €BPOOOJIUrALIHiA)

Yposens 2.

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

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

Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — MOPSIIKOBBIN HOMEP JIEHEKHOTO MOTOKA;
CFi — i-BIil JIEHEKHBIM MOTOK MO OONUTaliK — OYAYIIUE JICHEXKHBIE MOTOKH MO OOJUranuu (BKIIOUAs

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITyCKa OOJIMranuu), MO0 AaThl MOJIHOTO IOTAleHUs, IPeTyCMOTPEHHOTO
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 ICHEKHOTO TIOTOKA B TO/Iax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 mHel)

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oH/IOM aHAJIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, mis KOTOphIX Ha Jary pacuera CYA (uim B
NpeABIIYIINH TOProBBIN JieHb, eci pata onpeneneHuss CUA sBiseTcs HE TOPrOBBIM JHEM) PHIHOK
MIPU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHe6Hp)K€BOﬁ

PBIHOK, TO MEIMAHHBIA KpemuTHbli crpax (L T"S]UTEﬂld) PACCUUTBIBACTCS HA OCHOBAaHUHM BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
TPEIBIAYIIAIA TOPTOBBIA A€Hb, eciau aata ompexencHus CUA sBisieTcs HE TOPTOBBIM JHEM) €CTh LIEHBI
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 OOpAIlleHNs] aHaJIOra COBIIaAaeT C BAIIOTON OOpaIleHHs OLEHUBAEMOM JIOITOBOI
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, HOITYCKAETCS BEIOOP aHAJIOTOB C IIPOU3BOIBHON AIOpAIUeH, TPy
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHHWBacMas J0JIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

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), & CIIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPY4YHUTEIs (TapaHTa) JOJTOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHNE O0s3aTeNbCTB B MONHOM 00BEME W (WIM) TapaHTHA BBIJaHA HA CyMMY HOMHHAJIBHOMN
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexayHapoaHast MexnyHapoaHas MexnyHapoaHast rpymnmna
HIKAJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpynmna IIl
B3 B- B-
Bosee HU3KMIA PEHTHHT / pEHTHHT OTCYTCTBYET PeiiTunroBas
rpynna IV

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

IKOHOMUKH:
. (hMHAHCOBBIN CEKTOP,
. CEKTOP PETHOHANBHBIX M MYHUIUITAJIbHBIX BHIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;
. CEKTOp roCyIapCTBEHHBIX IICHHBIX OyMar.

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

CrSpread, = YTM, —r,

rae,




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

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

MeayaHHBIM KpeAUTHBINA COP3J paccUUThIBaeTCA 3a nociaenHue 20 TOProBeIX AHEH Ha OCHOBAaHHU
MOJIyYE€HHBIX KPEIWTHBIX CIPENOB aHanoros. lIpum pacdyere 3HaYeHHMS MEAMAaHHOIO KPEAUTHOIO CIpena
MPOMEKYTOUHBIE OKPYIJIEHHS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MIPOM3BOLIATCS, PE3YILTAT pacyeTa OKPYIIIAETCs
O MPaBHUIaM MaTEMaTHYECKOTO OKPYTJICHHUs C TOYHOCTBIO 10 2 3HAKOB IOCIIE 3alsTOMH.

Jns eBpooOnuranuii, HOMMHUPOBAHHBIX B PYONsX, MCHOIB3yeTcs 0e3 U3MEHEHHH MOJeNb I
OLICHKU CTOMMOCTHU POCCUMCKUX 0OIUranuii Ha 2 ypoBHe.

IIpuaoxenue 2b. ITopsinok pacyera JeHeKHBIX NOTOKOB 00JIMTAIHH C
HeOoIpeeICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uensbl 1 ypoBHst wumm nen HP/{

[Ipu hopmupoBanuu rpaduka OYAyIIUX JCHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE ICHEKHBIC TOTOKH
B TIOTAIlICHHE OCHOBHOTO JI0JITa M Ky[TIOHHOTO JI0X0/1a B TEUSHNE 0’KUJIAEMOT0 CPOKa 00palleHusl.

OxuIaeMblii CpOK OOpallieHHs IICHHOW OyMaru OINpeneNiseTcsl ¢ JaThl pacyera CIpaBeIUBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIIICH U3 AT (BKIIFOYAs):

] JaThl oepThl, OMmKalIe K JaTe OnpeaeNieHus CpaBeIInBON CTOUMOCTH (HE
BKITIOYAs JATy OTPENEIICHNUS CIIPABEINBOI CTONMOCTH);

] JATHI TTOJTHOTO TIOTAIICHHUS, IIPETYCMOTPEHHOM YCIIOBUSAMH BBIITYCKA.
[on maToii IeHEKHOTO MOTOKA ITOHUMAIOTCSL:

] IUTAHOBBIE TATHl OKOHYAHUS KYIMOHHBIX MEPUOJOB U MEPHOJOB I YaCTUIHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSAMMU BBIITYCKaA,

. JaTa, 10 KOTOpO# ompeseNieH 0KUIAaeMblii CPOK OOpaIlleHHs B COOTBETCTBUU C

YCJIOBUSAMMU BBIITYCKa.

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

ITpu dopmupoBaHun rpaduka AEHEKHBIX ITOTOKOB B LENSX pacyeTa CIpPaBeIMBOW CTOMMOCTH
IEHHBIX OyMar OCyIIECTBIIETCS NEepecMOTp OyIyHMMX ICHEKHBIX MOTOKOB MPU HATWYMU OOHOBIICHHOMN
uHpopmaruu®;

" O BENMYMHE CTaBKM KyINOHAa (A7 IEHHBIX OyMar, 1Mo KOTOPBIM HpPOLEHTHBIE

CTaBKH HE ONpE/IeNICHbl Ha BECh 0XKMAAEMbIil CPOK 00paIlleHNs1) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaINH;

" O BEJIMYMHE IIOTallaeMON YacTH OCHOBHOTO Joira (s LEHHBIX Oymar, 1o

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOE IOTall€HUE OCHOBHOI'O J0Jira, HO CYMMbI IOTalIa€MbIX

yacTell OCHOBHOTO J0JITa HE ONpE/eTeHBl Ha BECh OKUAAEMBIH CPOK OOpalieHHs) — HOBBIC

BCJIMYMHBI OCHOBHOT'O 10JIT'a CYUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX ny6m/n<au1/11/111.

JUis 1OoATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIUYUHBI MOTalllaéMOr0 OCHOBHOI'O JI0Jra HE OIpEJAENIEHbl Ha BECh CPOK OOpAlEHUs], CyMMBI
OyIynIux JEHEKHBIX IMOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacyera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIEHHBIX CYMM IOTaIICHHUS.

[To obnuramusiM ¢ MepeMeHHBIM KYIIOHOM H/WIM HOMHWHAJIOM JJIsl OUEHKH OYAYIIMX JEHEXHBIX
IIOTOKOB, BEJIMYKHA KOTOPBIX HE ONpEE/IEHAa HA MOMEHT OLICHKU, UCIIOJb3YOTCS PA3IIMYHBIC ITOAXO0bI IS
JIByX CI1y4aes:

e Jlo BBITYCKY/AMHTEHTY HE IPOUCXOAWIO PE3KOr0 H3MEHEHHS KPEeIUTHOTO
KauyecTBa,
e Ilo BRIMYCKY/3MHUTEHTY MMPOUCXOIMIIO pe3Ke M3MEHEHHUS KPEIUTHOTO Ka4ecTBa.

¢ YUYETOM JIAaHHOTO YCJIOBHS O JaTe Hadaja MPUMEHEHHs paHee HEN3BECTHBIX BEJIMYMH (CTaBKU KyIOHA, CyMMBbI IIOTraIiaeMoro
OCHOBHOT0 JIOJIT'a, 32 HCKIFOYEHHEM OOJIMTaIMil ¢ HHIEKCHPYEeMBbIM HOMUHAIIOM) BBIIONHSIETCS PacyET MHBIX TIOKa3arenei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

n IIpu 3TOM mepecyeTy MOAIEKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICTYIOIINE 3a 1aTOH OKOHYAHUSI COOTBETCTBYIONIErO KyIIOHHOTO
HEepHOAa, 10 OKOHYAHUH KOTOPOTO IPOU3BOJUTCS BBIIIIATa OCHOBHOTO JOJTA.
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Jnst OAroBHIX LEHHBIX OyMar ¢ WHICKCHPYEMBIM HOMHHAJIOM, €CIM B PAacyeT BEIMYHMHBI
HOMMHAJIa BKJIIOYEHBI IIEPEMEHHbIC, 3HAaUCHHE KOTOPBIX HE 3aBHCUT OT PELICHUS SMUTEHTA, U IIPH 9TOM He
NpeIyCMOTPEHA €ro aMOpPTH3amMsi, HOMHHAJIbHAS CTOMMOCTb PAacCUMTHIBACTCS Ha JaTy Ka)JIoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHON CTOMMOCTH Ha JIaTy ONpe/eIeHHs CIIPaBeJIMBONH CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ MPOTHO3HOTO 3HAYCHUSI MHMISALUK JUIS COOTBETCTBYIOIIETO IIEpHOa
o hopmyie:

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

rue:
HOMHHAM HH,, - nckomoe 3HaYeHre HOMIHAIA Ha IATy KaKIOTO JCHEKHOTO TIOTOKA;
HOMHHAT HH, _, - BeIMYMHA HOMMHAJA, PAacCUUTAHHAs Ha [aTy NPEALIECTBYIOIIETO

JIEHEKHOTO [I0TOKA, HO HE PaHee JaThl pacueTa CIpaBeuBOi CTOMMOCTH;
HOMHHAM HH,, - Benmunna HOMIHAA Ha 1Ty ONIPEIENICHUS CIIPaBeTNBOM CTONMOCTH;
[OPOTHOS HIIO, - TPOTHO3HOE 3HAYCHWEe WHQIIAIMHN, ONpeAcleHHOe Ha Jary
HPEIIECTBYIOIIETO JEHEKHOTO MoToKa (n-1).

Jlnst OAroBBIX LIEHHBIX OyMar ¢ MHIEKCHPYEMBIM HOMHHAIIOM, B pacyeT BEJIMYUHBI KOTOPOTO
BKJIFOUCHBI TEPEMEHHBIC, 3HAYCHHE KOTOPBIX HE 3aBHCUT OT pPEIICHUS SMHUTEHTa, U MPU ITOM
NpeIyCMOTPEHA €ro aMOpTH3alMsi, HOMHHAIIbHAS CTOMMOCTh PACCUMTHIBACTCS HA [aTy KaxJI0ro
JICHE)KHOTO TOTOKA C YUETOM MPEALISCTBYIOIIETr0 YaCTUYHOTO MOTAIICHNsI OCHOBHOTO J0JiTa 110 (hopmyrie:

HOMHHAM HH', = OKF¥TJICHOMHHEAM HH,, > (1 — CVMMIOAT AMOPT), _, 020,

rue:

HOMHBHAM HH', - BeJIMYMHA HOMMHAJA C YYETOM €T0 aMOPTHU3AIUU - UCKOMOE
3HAYCHHE HOMHHAJA HA ATy KaXIOTro JCHEKHOTO MOTOKA 332 BBHIYETOM YACTUYHOTO MOTAIICHHS
OCHOBHOT'O JIOJITa C JIaThl Pa3MeEIleHHs BhIMycKa (HE BKJIIOYAs YACTUYHOE MOTAIICHUE OCHOBHOIO
JI0JITa B COCTaBe JEHEKHOTO IMOTOKA N);

HOMHHAM HH,, - BeTMYMHA HOMHHANA 0e3 ydeTa ero aMOpTU3aIliy - 3HaUCHNE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEKHOro IOoToKa Mo Qopmyine 0e3 yuera
YaCTMYHOTO IIOTAlICHUs] OCHOBHOTO JOJra C JarThl pa3MEIIeHHs BBIMyCKa (C y4eToM
WHJIEKCUPOBAHMUs BEJIMYMHBI HOMHHAJIA, YCTAHOBICHHOW Ha JaTy pa3MELIeHUs BHITYCKa);

CY¥MM{OOMT AMOFT),_4- cymMMa 1ojefl 4aCTHYHOTO TOTAIICHUs HOMHHAIA C JaThl
pa3MelIeHHs BBIITyCKa JIO0 JaThl ICHE)KHOTO MMOTOKA N (He BKIIOYAS JIOJI0 YaCTUYHOTO HOTaIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cyMMbl JCHEXHOTO MOTOKA BKIIOYACTCS CyMMa YaCTHYHOIO MOTANICHHS OCHOBHOTO
JIOJIra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSMH BBIIYCKa B JIaTy JCHEXKHOTO IMOTOKA, pacCUUTAHHAS II0

thopmye
CYMMA AMOPT,,
= max(OKPYTI(HOMHHAM x JOJA AMOPT,, .20 OKPYIJICHOMHHAM HH,,
w JIOMA AMOPT,, .20)
rIe:

CVMILA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAA B JIaTy
COOTBETCTBYIOLIETO JIEHEIKHOTO IOTOKA,;

HOMHHAM HH, - Benmuuuna HoMmuHana 0e3 ydeTa €ro aMOpTHU3alUM - 3HAYEHHE,
paccuMTaHHOE Ha [aTy COOTBETCTBYIOLIETO JIEHEKHOro MOoToKa 1o (opmyine 6e3 ydera
YaCTMYHOTO MOTAIEHUs: OCHOBHOTO JOJIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
UHJIEKCUPOBAHMS BEIMYUHBI HOMUHAJIA, YCTAHOBJICHHOM HA JaTy pa3MeEIIEeHUs BBITYCKa);

HOMHHAM - BeJIMYMHA HOMHHANA Ha [aTy pa3MeIIeHHs BBITycka (0e3 ydera
WHJIEKCAIIMYM ¥ aMOPTU3ALMH);

AOTH AMOPT,, - nonst yacTHYHOTO TOTANIEHHs HOMUHAA B JIATY JIE€HEXKHOTO MMOTOKA 1.

Omnpenenenne BMeHeHHON UHQJISIIUM:

Jnst Bcex mepuojoB, JaTa Hadayia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBIITYyCKa
O®3 52001RMFS), B xadecTBe MpOrHo3a MHOIALUM HCIIONb3YEeTCsl 3HaYEHHE «BMEHEHHOW» MHQISINN
qutst Beimycka O®3 52001RMFS, paccunrannoe no dopmyie kak pasuuna Mexay Craskoit KB/l B Touke,
COOTBETCTBYIOIIEH cpoky 10 noramenus Beinycka O®3 52001RMFS, u cpeaHeB3BeIEHHON TOXOJHOCTBIO
K MIOTAIICHHUIO 3TOTO JK€ BBITyCKa:

INFgapan = KBlgappy — YT Mgapp,

s Bcex mepHoioB, HaYMHAIOMIMXCS B mpomexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIAINN UCTIONb3YyeTCsl 3HaYeHNE, PACCUUTAHHOE 10 (POopMyIie, NCXOIS U3 3HAYECHUI
«BMeHeHHO» uHAmH BeiryckoB OD3 52001RMFS u 52002RMFS:
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tszooz-tszond (L1 + INngnzgjlljD:I fszpoz

TN F = OKPVTIT -1]|.4 10a,
2024 -2023 [1 + INFﬁEI}EH.I'II]'DD:I r52|:||:|1 *
INFoappe = KEdsappe — YT Mgapps.
rae:
INF apog - 3HAYCHHUC «BMCHCHHOW» WHQAMU s Bbimycka Od3

52001RMFS, paccunranHoe 1mo ¢opmyie (a) ¢ TOYHOCTBIO JO 2 3HAKOB IIOCIE 3aIsITON —
pe3ynbTat pacdera 1mo gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opoa - 3HAYCHHUC «BMCHCHHOW» WHQIAIMHU s Bbimycka Od3
52002RMFS, paccunranHoe 1mo ¢opmyie (C) ¢ TOYHOCTBIO J0 2 3HAKOB IIOCIE 3aIsITOH —
pe3ynbTat pacdera 1mo Gpopmyie (¢) COOTBETCTBYET 3HAUCHHUIO B IIPOLICHTAX;

tsopoi, tsopne - 3Ha4YeHHE CPEHEB3BEIICHHOI0 CPOKa /IO TOTAIleHUsS] BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuutaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4EThIpEX)
3HAKOB TOCJTIE 3aIsTOM;

KEMsoppr, KEDsopne - snauenne CraBku KBJ[ B Touke, COOTBETCTBYyIOMIEH
CpEeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB O®3 52001RMFS, 52002RMFS;

YPMeoppy, YT Meonpo - CpemHEB3BENICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BoimyckoB O®3 52001RMFS, 52002RMFS Ha nmaty onenku, mybmaukyemas MOCKOBCKOM
OUpIKei.

Jlis Bcex NepuoioB, HauMHAMOLMXCS B mpomexyTke ¢ 2029 roma no 2030 rox (Bkirouas), B
Ka4yecTBE NMPOTHO3a MHQIIAIMN UCTIONB3yeTCs 3HAUCHUE, pacCUNTaHHOE Mo (popMmyre, UCXOsT U3 3HAYCHUH
«BMeHeHHO» nHsun BeiryckoB O®3 52002RMFS u 52003RMFS:

tszpoz-tszonz il + INFEED!D.-"I]-DD:I I5znnz

INF, = OKTP¥TN —1].4|=100,
2029-2090 [T T INF, ypp/ 100) scus2 %
INFzapap = KBgapps — YT Mgopes.
rue:
INF . opan - 3HaYCHHE «BMCHEHHOW» WHQmAmmu i Beimycka O®3

52003RMFS, paccunranHoe mo (Gopmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3alsiTOd —
pe3ynbTar pacuera 1o Gopmyie (€) COOTBETCTBYET 3HAUCHHIO B ITPOIICHTAX;

tspppy - GSHAUCHWE CPEIHEB3BEIICHHOTO CpOKa M0 TOTalIeHUs BBITYCKa
52003RMFS, paccuuTaHHOE B T0JIaX C TOYHOCTHIO 10 4-X (YeThIPeX) 3HAKOB MOCTIE 3aIAToMH;

KEsopgs - 3nauenne CraBku KBJI B TOuke, COOTBETCTBYIOIIEH
CpEIHEB3BEIIEHHOMY CPOKY 10 noramienus Boinycka O®3 52003RMFS;

YIMeanps - CpeIHEB3BEIIEHHAsT JOXOMHOCTh K TOTAIleHHI0 Bbimycka Od3
52003RMFS na garty oneHKH, TyOIuKyeMas MOCKOBCKOM OUpKeH.

st Bcex nepronoB, HaunHarommxcs ¢ 2031 roga mpu 0TCYTCTBHM COOTBETCTBYIOMINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a UHQIIAUH UCTIONB3YeTCs MOPSAOK, OonmrcaHHbIi B . 1.1.2-1.1.4.

1. o eévinycky/amumenmy ne npoucxoousio pe3Kozo umMeHeHus Kpeoumnozo Kauecmaed.

1.1. Metoasl nmnpornoza HIIIl, yka3aHHble HHUXe, TPUMEHSIOTCA B

HepapXuyeckoM Mopsiake.

1.1.1. [ng Bcex MepHOJOB, JlaTa Hadyajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTaIIeHNs] BBIMYCKOB ['0Ccy/apCTBEHHBIX LEHHBIX Oymar P®d, HOMUHAN KOTOPBIX 3aBHCHUT OT 3HA4YECHUS
nHpsiumn (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B kauecTBe nmporsosa
MHQISIIUY UCTIONB3YeTCsl 3HAUEHHE «BMEHEHHOW» MHQIAINH, COOTBETCTBYIONIEH BPEMEHHOMY TOPH30HTY
IUIaTEXkKA.

Jnst mepnosioB, aTa Havyanga KOTOPBIX HE NPEBBIAET JaTy MOTalieHus OJvKaiiiero mo jaare
Bbimycka O®3 — 3HaueHHEe «BMEHEHHOID» WHQIANNN I COOTBETCTBYIOIIETO ONMDKaWIIero Imo aare
noramenus Beimycka O®3, paccuntanHoe kak pasHuia Mexay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky mo morameHus BbllTycka O®d3, u CpemHEB3BENICHHOW TOXOJHOCTHIO K TIOTAIICHHIO 3TOTO JKe
BBIITyCKa.

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAalleHWS ABYX COCEIHHX IIO
mataM BeIMyckoB O®3 - 3HaueHWe, pacCYNTAHHOE WCXOAS W3 3HAYEHUH «BMEHEHHOI» WHQISINN
COOTBETCTBYIOLIUX COCEIHUX BBIITYCKOB.

INopsnok pacuera BMeHeHHOM MHQIAIUM ONKCaH BBIIIIE.
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Jlist Bcex OCTaNbHBIX NMEPUOAOB IMIPOTHO3 CTPOUTCS B COOTBETCTBUU C MOPSIIKOM, OMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpu wHamuuum mnporHoza MDOP mno 06a3oBOMy IOKa3zaTelro, HCIOIb3YEeMOMY JUIS
onpenieNeHus] BeIUYMHBl KymnoHa (Hampumep, WIIL]), BeauuyuHBI KYNOHOB HAa CPOKH, MMEIOIIMECS B
nporso3e MOP, paccuuTeIBalOTCS HA OCHOBAaHUM JaHHBIX IporHo3a MOP. Eciu nporaos MOP umeercs He
Ha BECh IIEPUOJ], TO OCTABIINECS KYIOHBI ONPENEIAIOTCSA 0 METOAAM, YKA3aHHBIM HIKE.

1.1.3. Ipm sHammumm XOTa OB OJHOTO BEITYCKAa AHAJOTHYHBIX oOmuranuii (Cpok, o0BeM
BBIITYCKa) TOTO K€ AIMUTEHTA, 110 KOTOPHIM Ha JaTy OICHKU €CTh [I€Ha aKTUBHOTO PHIHKA, CTaBKa KyIIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, ONPENEICHHBIX M3 aHAJOTMYHBIX obnwramuil. B memsax pacdera
BEJIMYMHBI Ka)KIOTO OTAEIBHOTO OyAyIIeTO KyNOHa OHM NPUHMMAIOTCS pPaBHBIMH Ha BECh
HEOTPENECNEHHBI OCTABIIMIICA A0 TOTamleHusl nepuoj (Kak JUid OLCHMBAacMOW OyMmarw, Tak Hu IS
aHaioroB). B ciyuae Hamuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanuid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK U 00bEM), IO KOTOPBHIM Ha JaTy OLEHKH €CTh IIeHa aKTHBHOT'O pBIHKA, JUIS pacyera
BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS paBHON cpeiHell cTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBHITYCKOB. AHAJIOTH BBIOMparoTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuani3upOBaHHBIH JEMO3UTapUil O BBHIOPAHHBIX aHAJOTMYHBIX OOJIMralMsAX Ha JaTy
OLICHKH HE MO3/JHEE CIEAYIOIEro pabo4ero JTHs.

1.14. Tlpm OTCyTCTBHM IEHBI aKTUBHOTO pPBIHKA JUI1 aHAJIOTHYHBIX OONHrammii TOTO JKe
SMUTEHTa HUCHONB3YyeTCAd MOAXOJ COXpaHEHWs KpeauTHoro cmpizaa. Ha ycmorpenne YK mms momcka
HEHU3BECTHOTO KymoHa YK MOXKeT onpenennTh aHaJIOTHIHbIE OOIHUTaliy APYroro 3MUTEHTa, IIpH 3ToM YK
nHpopmupyeT Crenuanu3npoBaHHBIN AENO3UTApUH 00 AHATOTWYHBIX OOJIMIalMsIX Ha JaTy OLECHKH HE
TIO3JJHEE CIEYIOIETo pabodero JHs.

1.1.4.1. Ecav 1ieHa akTUBHOTO pBIHKA 10 AaHHOH oOnMranuu Moria ObITh olpeaesieHa He Oojee
yeMm | (oMH) MecsI| Ha3ajl, TO Ha KaKJbIHA JIeHb C OMpeAesieMOi IIEHOW pacCUMTHIBAETCS pa3HUIlAa CTaBOK
MEXKIY JOXOJHOCTBIO K IMOTAIICHUIO MO JaHHON oOmuranuu u craBkoil B G-kpupoit mo OD3 Ha cpok,
paBHBIN opanuu oomuranuy. Crpa onpeaenseTcs Kak cpelHee 3HaYeHue MeXAY STUMU pazHuuamu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPUHHUMAETCS PaBHOW CTaBKe, Maromeit
JIOXOJIHOCTh, paBHYIO (r+Spread) Ha aTy OLCHKH, T/g:

r — CTaBKa KpHBOH OecKymoHHO# noxogHoctu perHKa OD3 (G-kpuBast),
Spread — cpeanuii cipa.

1.1.4.2. Ecnu 1ieHa akTHBHOTO PHIHKA OOJHTralyMy HE MOrja OBITh ompeneneHa He Oonee wem 1
MecsIIl Ha3aj, TO B Ka4eCTBE KPEJUTHOTO CIp3JAa NPUHUMAETCS YCPEIHEHHBIH KPEAUTHBIM CIpPAJ 32 OJUH
Mecdal He Oojee 4eM IO TpeM JApYyruM OoOnuramusM TOTO K€ SMHUTEHTa C Haubosiee ONM3KUMH K
OLICHHBaeMOMY JiropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajaoruyHo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT He UMEeT APYTrux o0Muranuii, UMEIOIMHUX [IeHy aKTHBHOTO PHIHKA B TCUCHHE
MpEIBIAYIIEro MecAlla, TO JUIS OLEHKH HEH3BECTHBIX KYIOHOB NPUMEHSAETCS MOIXOJ <«AIIEJIOHOB)
KPEIUTHOTO PUCKA 1O PEHTHHTY 3MuTeHTa. [|g pacdeTra BENIWYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSAETCS
(opMyna TpUBEIEHHONH CTOMMOCTH, B KOoTOpoi IieHa (PV) npuHmMaeTrcs paBHOW Ommkaifmieil meHe,
OTIpEJICNICHHOM IO IIeHe aKTHMBHOTO PhIHKA Ha WHTEpBasie He Oonee, yem 1 (OJMH) MeCsIl C IaThl OIEHKU.
Ecnu Takoi eHsl HEeT, TO B Ka4eCTBE IIEHBI IPUMEHSETCS CIIPaBEIINBasi CTOMMOCTD Ha IPEANIECTBYIOIIYIO
Jaty. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTH MO COOTBETCTBYIOILEMY HHAEKCY
o0Jranuii, COOTBETCTBYIONIEMY PEHTHHIOBOM TPYIIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi 00T aIlisL:

B 3aBuCHMOCTH OT KpPEOUTHOTO PEHTHHra y BBIMYCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BaJlOTe HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN TOPYYUTENs
(rapanTa) ZOJNTOBOM IEHHOW OyMarw, 10AroBas eHHast OyMara MOKeT ObITh OTHECEHA K OJHON M3 YEeThIpeX
peUTHHTOBBIX Tpyni. [Ipy HanM4YMU HECKOJNBKUX PEHTHHrOB, BHIOMpAETCs HAHMOONBUIMKA U3 UMEIOIIUXCS
aKTyaJbHBIX KPEOUTHBIX peHTHHTroB. EciM MOpPYyYMTENBCTBO IO BBIMYCKY JOJTOBOM IIEHHOM Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAJIFHOW CTOMMOCTH W TMIPOIIGHTOB IO TaKWM JOJNTOBBEIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 WMEIOIINXCA aKTyalbHBIX KPEIUTHBIX PEHTHHIOB BBIMYCKA JOJTOBOM I[EHHOW Oymaru u
nopyuautens (rapaHTa).

Moody's S&P Fitch
AKPA 31(;1‘:3[)T Mexaynapoanas | Mexaynapoanast | MexxayHapoaHasi PeiiTunrosasn
rpymnmna
mKaJjaa mIKaJjaa mIKaJaa
Baal u BeIIE BBB+ u BrI111E BBB+ u BrI11e
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), .
AA(RU), rfm ’ Bal BB+ BB+ Pe“T“““’;’Ia"
AA-(RU) rpymnmna
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A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) rUBBB+
ggg(&lﬂj) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpynna III
BB(RU) ruBB B3 B- B-
Bonee Hu3kuil peldTUHT / pEUTHHT OTCYTCTBYET PefiTunrosas
P P yremy rpynmna IV

CooTBeTCTBUE PEUTUHTOB IEpecMaTpUBAeTCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHHra
Poccuiickoit Denepanuy, IPUCBOEHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHrOBOM 1IKane U (MJIKM) HHOCTPAaHHBIM PEUTHHIOBBIM areHTCTBOM 10 MEXJIyHApOAHOH peHTHHIOBOI
mkane. [Ipu mepecMoOTpe COOTBETCTBHS PEUTHHIOB BHOCSTCA N3MeHeHus B [IpaBmia onpeneneans CHA.

e  PeiiTunronas rpynmna I

Wunexc kopnopatuBHbix obnurarnwmii (1-3 roaa, peiituar AAA(RU)/rTUAAA),

Tukep - RUCBCP3A3YNS;

e PeiiTunronas rpynna Il

Wunexc kopnopatuBHbix obnuranuii (1-3 roga, A-(RU) <...< AA+(RU)),

Tukep - RUCBCPA2A3Y;

e  PeiiTunronasi rpynma III

Wnpexc xopropatuBHEIX obmuramuit (> 0.5 roma, BB+(RU) < peiituar <
BBB+(RU),

Tuxep - RUCBCP2B3B;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LleHHas Oymara: VIHIeKC KOTHPOBAJIBHBIX JUCTOB (KOTHPOBAJIBHBIH YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JIMUCTOB (KOTHPOBAILHBIH YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHTEHT HE UMEET PEUTHHIa, TO HUCIOJB3YETCsl MOAXOJ][ «PEHUTHHTa IO
JOXOZHOCTH». JIJI 3TOTO HA MOCIIETHIOI ATy, Ha KOTOPYIO MMEETCS IIeHAa aKTHBHOTO PBHIHKA
(mmm Ha ATy ONpeAeNieHHs IOCIEeIHEero KyNOHa WM TOCIeOHEeH ogepTsl), oImpenensercs
HanOosee OJIM3KUI MO JOXOJHOCTH MH/AEKC OOJHMranuii, ooauranus B JajdbHEHIIEM CUUTAETCs
HMpUHaATekKaIed K 3TOM KaTeropuu pedTHHroB. [l pacuera BEIMUMHBI HEU3BECTHBIX KyTIOHOB
npuMeHsiercs: (opMmyJia IPUBEICHHOW CTOMMOCTH, B KoTopoii 1eHa (PV) npuHuMaeTcs paBHOM
OmKaiiiell 11leHe, ONpeeNIeHHON 10 IIeHe aKTHBHOTO phIHKa Ha MHTepBasie He Oosee, yeM |
(oouH) Mecsn ¢ gaTel oueHKU. Eciu Takodl IEHbI HET, TO B KAaueCTBE LEHBI MPUMEHSETCS
CIpaBeAnBas CTOMMOCTb Ha MPEALIECTBYIOIIYIO AaTy. B kadecTBe CTaBKH ITUCKOHTUPOBAHHUS
UCTIONB3YETCS JIOXOJHOCTh 10 COOTBETCTBYIONIEMY HMHIEKCY OOJHTaIfii, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOIl OTHOCHTCS OI[EHWBaeMasi OOIUTaIlis.

1.2. ]'[porno3np01;alme NPOUCHTHBLIX CTABOK IJf HMEHHbIX 6yMar, NMOTOKH IO
KOTOPbLIM 3aBUCAT OT g-Ccurve, Ha OCHOBE (])opBaszHle CTaBOK (MeToz[mca NnpuMeHuMa
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TOJAbKO B cCjIy4yae, ecJW ONHCAHHBIH NOPSAIOK ompeneleHHss KYNMOHA B MeTOIHKe

COOTBETCTBYET IMHUCCHOHHBIM TOKYMEHTaM).

a) B cooTBeTcTBMM C YCIOBMSMHM BBHIITyCKAa PAacCUMUTHIBAETCS IPOTHO3HAS JaTa OIpEAeICHHs
CTaBKH JUIsl i-OT0 KYNOHHOTO NEPHOa (& )

b) Ha ocHOBe maHHBIX IMHCCHOHHBIX NOKYMEHTOB oOmpeznensercs (opBapaHas para s i-ro
KYIIOHHOTO ITepHoJia:

dﬂ-fﬁﬁ = dH}’n+ d[
rac:
dﬂ-fﬁﬂ — (I)OpBapI[Haﬂ JaaTta, HUCHOJb3yeMas Uil ONPEACIICHUS HpOI‘HOBHOﬁ
CTaBKHU 1-TO KYyIIOHA,
dl-;yn — Aara OMpCACIICHUA KYIIOHA, paCCUUTAaHHAsA B COOTBETCTBUMU C H.l;
di — CPpOK 1Jid G-curve B rogax, I/ICHOHL3yeMl>Iﬁ UL ONIpEACJICHUA CTaBKU i-TO
KYIIOHHOT'O II€pHUOAAa B COOTBETCTBHUH C YCIIOBUSAMMU BBIITyCKa ((I)OpBap,Z[Haﬂ TOYKa.
C) I[J'DI i-ro KYIIOHHOT'O II€pHOAa PaCCYUTBIBACTCA CI)OpBapHHLIﬁ CPOK IJIA ONPEACICHUSA KyIIOHa

(tj, B roJax) Ha JaTy OIEHKH:
Fign — Gote
t=|———
‘ 365

t; — ¢dopBapmHBIi CpoK IS ompeneNeHHs KymoHa (B KadecTBe Oasbl
pacdera ucrosb3yercs 365 aHeii);
f ygen — 14T ONPE/CIICHNS KYIIOHA, PACCYNTAHHAS B COOTBETCTBUH C II.1;

rac:

dote® — 1aTa OLEHKH.
d) ®opsapaHoe 3HaueHue cTaBku (fj) 1715 1-ro KyMmOHHOTO MeproIa OnpeaeNseTcs no Gopmye:

1
_ |:1+E,I'i:':i+ |
fi= [ (L4605 j -1
rue:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO JCHEKHOTO MOTOKA;
f5i — 3HavyeHne cnoroBod G-KpUBOH Ha HaTy OLEHKM Ha CpOKe,
COOTBETCTBYOWIEH B hopBapaHOii nare (dotey; — dute];
t; - hopBapIHBII CPOK JUI ONpEeNeHHS i-T0 KYITIOHHOTO IepHoa B TOAax
(B KauecTBe 0a3bI pacyeTa UCMOIB3yeTcs 365 mHel);
&; — cpok st G-curve B rofax, UCIOJIB3yEMbIi ISt OTIPEIeTICHHS CTABKH i-
T0 KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — sHauenne G-KpUBOH B MpOIIEHTAX, ONPENEIEHHOE Ha ATy (B
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS MPOIIEHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIIOBUSIMH BBIITYCKa.
J1s1 HOATOBBIX HHCTPYMEHTOB, MJIATEKU M0 KOTOPHIM 3aBUCAT OT 3HAYEHMIT
1.1. RUSFAR nmns mporHo3upoBaHWs OyIyIIMX CTABOK MPUMEHSIOTCS 3HAYCHUS
(dhopBapmHON KpHBOH, MOTydeHHOH Ha ocHoBe cBomoB HAa RUSFAR (mo manHEIM MoOCKOBCKOH
6up>xu). JlaHHbIe TIPOTHO3HbBIE 3HAUCHUSI OOHOBIAIOTCS exXenaHeBHo. IIpu oTcyTcTBHHM NocTyma K
JAHHBIM TIPOTHO3 CTAaBKM OCYLIECTBIISIETCS HAa OCHOBAaHMM METOJIOB IPOTHO3MPOBAHUS B
COOTBETCTBHH C IKCIIEPTHBIM (MOTHBUPOBAHHBIM) CY>KACHHEM Y IIPABIISIIOIICH KOMIIAHHH.
1.2. IlporHo3upoBaHMe TNPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MepeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IOJXOJIAMHU,
onucanHbiMU B 1. 1.1.2 —1.1.4,

2. Ilo smumenmy/obnuzayuu nPOUCXo0uo pe3Koe usmeHeHue KpeOumHozo Kauecmad.
2.1. Ecnm mpow3onuio yiaydlieHHE KPEIWTHOTO KadecTBa B CIICACTBUU IMOKYIKH
SMUTEHTa KOMIIAHHEH ¢ OOJBIICH KPeIuTOCIOCOOHOCThIO (00ee BBICOKHM PEUTHHIOM), TO TPU
OTIpENICIICHUN HEM3BECTHBIX KYIIOHOB B TIOPSIIKE, OMMCAHHOM B I. 1, B Ka4eCTBE aHAJIOTHYHBIX
BBIITYCKOB MCIIOJIB3YHOTCA 06m/1raum/1 KOMITAHUHN-TIOKYTIATEJIA.

2.2.  Ecnu mpou3ounuio yxyuieHHE KPEIMTHOTO KadecTBa (CHMIKEHHE PEHTHHTa,
KOPIIOPAaTHBHBIA KOH(IIUKT, 3HAYNMbIEC TPETEH3NH KOHTPAreHTOB MIIN TOCYIapCTBEHHBIX OPTaHOB
U T.OI.), TO ONPEACIAIOTCS AHAIOTHYHBIE CUTYyallMd C IPYTMMH SMUTCHTaMH B IpounioM. B
KadgecTBe 0a3bl U ONpENeNeHus] TOXOTHOCTH JUIS pacdyeTa BEJIMYMHBI HEW3BECTHBIX KYIIOHOB
UCIIOJIB3YETCSl OTHOCUTENIBHBIN POCT CIP3/ia MOABEPrHYBLIETOCS CTPECCY SMUTEHTA B MPOIIIOM,
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YMHO>KEHHBIN Ha KPEIUTHBIH CIIP3] OLICHUBACMOT0 3MUTECHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCUTENBHBIA POCT CHp3Ja PACCUUTHIBAETCSl KaK OTHOILLIEHUE cpeaHero cnpiza 3a 10 (aecsiTh)
JTHEH ¢ MOMEHTA CTPECCOBOT0 COOBITHS K CIIP3/Ty IO CTPECCOBOTO COOBITHsA. [Ipu 3TOM B TeUCHUHU
YKa3aHHBIX JECATU THEH JOJHKHO OBITh HE MeHee S5 (IATH) JHeH, Ha KOTOpbIe MO pe3yJbTaTaM
TOPTOB €CTh LIEHBI, UCIOJIb3yEeMbIE Ul OLIEHKU Ha aKTUBHOM pBIHKE. B ciyuae ecnu Takux gHEi
MeHee IISTH, TO IS pacdeTa OTHOCHUTEIHHOTO CIIP3/Ia HUCIOIB3YIOTCS IIEPBBIC TAKHE MATH JTHEH.

2.3.  Pe3koe M3MEHEHHE KPEOUTHOTO KayeCTBAa MOXKET IPH3HABATHCS B CIEAYIOLINX
ciydasx (BKJIIOUYas, HO HE OTPaHHIMBAsCH):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTEHTA;

. [IpuoOpereHre >MUTEHTa KOMIIaHWEH C Oojiee BBICOKUM/HU3KUM KpEIUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEUTHHTOM);

. BxittoueHne SMUTEHTa B CAHKIIMOHHBIH CITHCOK;

. Cepbe3Hblil KOPIOPATUBHBIN KOH(IHUKT;

. 3HaunTEIbHBIC IPETEH3UN KOHTPAreHTOB MII FOCYAapPCTBEHHBIX OPTaHOB.

64



65



Mpunoxerue 3 Mopaaok onpeaeneHns cnpaseanBoi CTOMMOCTU MHOCTPaHHbIX
LUEHHbIX Bymar

Bbi6bop cnocoba oueHKM crnipaBeasMBOM CTOMMOCTU LEHHbIX 6yMmar (B TOM 4yucne
LEeHHbIX 6yMar ogHOro W TOro e BbiMNyCKa) onpeaenserca Haanumem daKTUnyecKkom
BO3MOXHOCTM pacnopsi>kaTbCs UeHHbIMM 6ymaramu (UeHHoM 6ymarom) B YyCIOBUSIX
HeAPYXEeCTBEHHbIX AENCTBUIA, NpeaAnpuHUMaeMbiX CO CTOPOHbl  WMHOCTPaHHbIX
rocyaapcrs, MeXAyHapoaHbIX opraHusaumni, MHOCTPaHHbIX dnHaHCOBbIX
opraHmsaumin, MexAyHapoAHbIX PacYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknup baHk»,
r. bptoccenb, n «Knupctpum BaHKWMHrM», r. JIlokceMbypr, B TOM 4MC/e CBSA3aHHbIX C
BBEAEHMEM OrpaHMUMTEsNbHbIX Mep B OTHoWweHun Poccuiickon ®depepaunu,
POCCUMNCKUX HOPUANYECKNX NNL 1 rpaxxgaH Poccuiickon depepaumun.

XpaHeHue uepes HPL]
MecTo XpaHeHMSs, KaK KPUTEPUI OrpaHUYEHMs pacnopsiXXeHuns
LEeHHbIMW ByMaramm

O6nnraummn nHocTpaHHoro amureHrta, FOBO3 PO, MHocCTpaHHbIe aKUuuKU, MHOCTPaHHbIE Nnaun
o6nMraumm MeXxayHapoaHbiX KOMMNaHUNA, AONTrOBble (ETF), nHOCTpaHHbIe feno3uTapHble
LeHHble 6yMarn mexxayHapoaHbiX (PMHaHCOBbIX PACNUCKM, aKUMN MeXayHapoaHbIX
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)

LleHbl MockoBckon 6upxun (ecnm oHa npu3HaHa aKTUBHbIM PbIHKOM) 3a MNOCNEeAHUMW TOProBbii AeHb B MNopsake
ybbiBaHus npuopuTeTa:

a) UeHa 3aKpblTMS Ha MOMEHT OKOHYaHWUS TOProBon ceccum MoOCKOBCKOM 6upXxm Ha agaTy onpepeneHus CHA npu
yCcnoBum noATBEPXAEHUA ee KOPPEKTHOCTH;
LileHa 3aKpbITUSS NPU3HAETCS KOPPEKTHOWM, eCnu pacKpbiTbl AaHHble 06 06beMe TOproB 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 LEeH, onpeaeneHHbIX No MeToauke | ueHHbIX 6ymar, obpawatuwmxca Ha MOCKOBCKOW
onpeneneHus CnpaBensiuBoi CTOMMOCTM CybOopAMHMPOBAHHLIX | Bupxe.

obnurauunn.

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

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

B cnyyae OTCYyTCTBMSA pacyeTHbIX LEH, pacKpblBaeMbIx
YKa3aHHbIMM Bbllle WCTOYHUKaAMKM wHdOpMaumu, B CBSA3M C
HETOProBbIM gHeM O6upx, NO KUTOoram TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UeHbl, A8 uenen onpegeneHus
cnpaBeaniMBoi  CTOMMOCTM  aKTMBOB  MCMOMb3yeTcsa  LeHa,
paccynMTaHHas No mToram nocnegHero TOproBoro AHs. TakoW
noAaxoA MCMNonb3yeTcs B OTCYTCTBME COObITWUIA, KOTOPble MOMIn
CYyLLeCTBEHHO MOBAMATb Ha 3HadeHMe pacyeTHOW LeHbl B
HETOpProBbIN OEeHb.

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

3 ypoBeHb cnpaBeaJIuBo CTOMMOCTH

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

2) nHAeKkcHas ueHa, onpepeneHHas no metoamke RUDIP RUS
(N0 MCXOAHBIM AAHHbLIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae OTCYyTCTBMS pPacCUY€THbIX LEH, pacKpbiBaeMbIX
yKa3aHHbIMW BbllLE WCTOYHMKAMM WHGOpMaunmM, B CBA3U C
HETOProBbIM AHEM 6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenenstoTCa pacyeTHble LUEHbl, ANS uenein onpeaeneHus
CnpaBeaiMBON CTOMMOCTM aKTMBOB  WCMONb3YETCS  LEHa,
paccyuTaHHas no mToram nocnegHero TOpProsBoro AHs. Takown
noaxo4 MCNoNb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpbIE MOI/N
CyWeCTBEHHO TMMOBMMUATbL HA 3Ha4YeHWe pacyeTHOM LUeHbl B
HETOProBbIN AEHb.

3) ueHa (CTOMMOCTb) onpegeneHHas C WCMNONb30BaHMEM
HabnogaeMbix/NoaATBEPXAAEMbBIX KOTUPOBOK,
npeaocTaBneHHbIX Npod. y4YacTHMKaMM pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHUS YnpaBnasoLwen
KOMMaHun (B TOM 4yucne o crnocobHOCTM peann3oBaTb akTUB
TakuM JfMuaMm), B Te4yeHMe CpokKa, YCTaHOBJSIEHHOro npod.
YYaCTHMKOM OS89 BO3MOXHOIO COBEpLIeHUs caenku no
npenocTaBneHHOM  KoTupoBke. [lpy 3ToM cBegeHns O
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTMPOBKax OOJTXHbI
OBHOBNATLCS He pexe, YEM Ha KaxAayl AaTy onpeneneHus
CYA. B TOM cny4dae, ecnu Hanpas/ieHHass MHpopMmauusa nmnbo
cornalwieHume, peryampytouiee OTHOLWEHNS CTOPOH, HE COAEPXUT
yKa3aHus Ha CPOK, B Te4YeHUe KOTOpOoro npod. y4acTHUK rotos
COBepLWUTb CAESKY MO NpeaoCTaBNIeHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXET MCMNosb30BaTbCsA AN Lenen onpeaeneHus
CnpaBeaiMBON  CTOMMOCTM  LUEeHHoM 6yMarM TONMbkKO NO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBAHMW OT4YETa
oueHlwmKa, cooTBeTcTBYtowero TpebosaHuam denepanbHOro
3akoHa "O6 wuHBECTUUMOHHbIX doHaax", nNpUHATBIX B
COOTBETCTBUW C HUM HOPMAaTUBHbIX aKTOB, Yka3zaHusa N° 3758-Y
n Hactosawmx Mpasun onpegeneHus CHA , nu6o 0 (Honb) (B
clyyae NoATBEPXAEHMS  HEBO3MOXHOCTM  pacrnopsKaTbCs
aKTMBOM M HanmMumsa 06CTOATENbCTB, CBUAETENbCTBYOWMUX O
HEBO3MOXHOCTU OCYLLEeCTBUTb HaAEeXHYI OUEHKY aKTMBa B
cooTBeTcTBUM C DeaepasnbHbiM 3akoHOM N-135 "O6 oueHo4HOM
pesatenbHocTn" ot 29.07.1998 roaa)

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

cnocobHoOCTN peannsoBaTb aKTUB TaKUM nMuaM), B
TeueHue CpoKa, YCTaHOBJ/IEHHOIO npod.
YYaCTHMKOM ANS1 BO3MOXHOIM0 COBEpPLUEHUS CAENKMU
Nno npenocTaB/ieHHON KOTMPOBKE. Mpn 3ToM
cBegeHnss o Habnwpaembix/noaTBEpXAaeMblX
KOTMPOBKaX AO/IKHbl OOHOBAATBCS He pexe, 4Yem
Ha Kaxxayt aaTty onpeaeneHnsa CHA.

B Tom cnydyae, ecnu HanpassieHHas uHdboOpMauuns
nvmbo cornaweHwe, peryaumpylowee OTHOLWEHMUS
CTOPOH, He COAEpPXWT YKasaHua Ha CpoOK, B
TeYeHMe KOTOporo npod. Yy4yacCTHUK rOTOB
COBepLnTb caoenky no npeaocTaB/ieHHOMN
KOTUPOBKE, TO TakKasa KOTUPOBKa MOXeT
MCNOob30BaTbCA ans u,ene|7| onpeaeneHna
CnpaBea/iMBON CTOMMOCTU LEHHOM 6yMarm ToSbKo
MO COCTOSIHUIO Ha ATy KOTUPOBKMW.

2) ueHa (cTouMMmMoCTb) onpeaeneHHas Ha
OCHOBaHMKN OTYETa OLEHLMKa, COOTBETCTBYHOLLErO
TpeboBaHMAM denepanbHOro 3aKOHa "O6
MHBECTULMOHHbIX doHpgax", MPUHATBIX B

COOTBETCTBMM C HWUM  HOPMaTUBHbLIX  aKTOB,
YkazaHng N° 3758-Y wn Hactoawmx [pasun
onpeaneneHns CYA , nubo 0 (Honb) (B cny4ae
NOATBEPXAEHNS HEBO3MOXHOCTU pacrnopsaTbCs

aKTNBOM n Haan4yuna O6CTO$|TeJ'IbCTB,
CBNAETENBCTBYOLWNX (0] HEBO3MOXHOCTU
OCyLWEeCTBUTb HaAEXHY OUEHKY aKTuBa B

cooTBeTCcTBMKU C PenepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon pgedTenbHocTM" oT 29.07.1998 ropa)
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XpaHeHue He yepe3 HP
MecTo XpaHeHUs, KaK KpUTEPUIN OFPAHUYEHUS PACTIOPSIXKXEHUS
LEeHHbIMN ByMaramm

O6nnraummn nHocTpaHHoro asmuteHta, FOBO3 PO, MHoCTpaHHbIe aKUuuKU, MHOCTPaHHbIE Nnaun
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTrOBble (ETF), vHOCTpaHHbIe Aeno3uTapHble
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX PaACNUCKMN, aKLMN MeXXAYHapPOAHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMNaHuM

1 ypoBeHb cnpaBeanInBoil CTOMMOCTH
bupkeBbie LEHbI NCIOJ/Ib3YHTCS TOJIbKO MPU HaJNYun 4OCTYra n BO3MOXHOCTY COBEPLUATb CAEIKM Ha Takux bupixax
(cm.[MpunoxeHne 8)

LleHbl OCHOBHOro pblHKa M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6upXx Ha aaTy onpepeneHms CHA  3a nocneaHui
TOProBbI AeHb, BbibpaHHble B creaytowem nopsake (ybbiBaHWS npuopuTeTa):

a) UueHa 3akpbiTnus (px_last) Ha MOMEHT OKOHYaHWS TOProBOM CECCMM Ha TOProBOM Mnaowanke MHOCTPaHHOW
6upxun Ha paTty onpeaenenms CHA npu ycnoBmu NOATBEPXKAEHUS €€ KOPPEKTHOCTH.

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOW, €CN pacKpbITbl AaHHble 06 06beMe TOpProB 3a AeHb U 06beM TOProB He
paBEH HyJI0.

LleHbl OCHOBHOIO pblHKa M3 4YMUCa@ aKTUBHbLIX POCCUUCKUX BUpX (3a uckayeHneM MOCKOBCKOW 6upxun) Ha aaty
onpepeneHns CHA (unu 3a nocregHUn TOProBbi AEeHb, ecnn pabounii AeHb 06bABNEH BuUpXel HEeTOproBbiM) B
nopsiake yboiBaHUs npuopuTteTa:

a) UEeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CEeCcCUM Ha TOProBOM MoLlagKe pOCCUMNCKOM Bupxu Ha gaTty
onpeaeneHns CHA npun ycnosmm NoaTBEPXKAEHUNS €e KOPPEKTHOCTH.

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOMW, €C/IN pacKpbITbl AaHHble 06 06beMe TOpros 3a AeHb N 06beM TOPros He
paBeH HYO M Takas LeHa 3aKpbiTUS HE paBHa HYJIO

2 ypoBeHb crnpaBeas1MuBo CTOMMOCTH

Mogenb oueHKM, OCHOBaHHas Ha KOPpPEeKTUpPOBKE
ncropuyeckoi uenbl (Mogens CAPM) - Tonbko ans
LeHHbIX 6yMmar, obpawatwmxca Ha POCCUNCKUX
(3a wuckntoueHunem [TMAO MockoBckas 6upxa) u
MHOCTPaHHbIX QOHAOBbLIX BUpxKax

B cnyyae OTCYyTCTBMS pacyeTHbIX LUEH, PacKpbiBAEMbIX
YKa3aHHbIMM Bbllle MCTOYHMKAMW WHGMOPMaUMKM, B CBA3U C
HETOpProebiIM AHeM 6upXx, MO uUTOram TOProB Ha KOTOPbIX
onpenensatoTCcs pacyeTHble LeHbl, ANs uenen onpeaeneHus
cnpaBe,anBoﬁ CTOMMOCTU adKTnBOB MCNONb3YETCA LeHa,
pacCy4nTaHHaa No UToram nocineaHero Toprosoro AH4. Takon
noaxo4 MCMoJib3yeTcs B OTCYTCTBME COBbITUIA, KOTOpPbiE MOT/IN
CyweCTBeHHO nMOB/NATbL Ha 3HaA4YeHue pacueTHoﬁ LUeHbl B
HETOProBbIN AEHb.

*BblleyKa3aHHble  LeHbl MPUMEHSIIOTCS  NpU  Hannuymu
dakTM4eCcKon BO3MOXHOCTM pacrnopsxaTtbCs LeHHoN 6Gymarom
C YYETOM OpraHmM3oBaHHOM LLeno4YKn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBea/iMBoON CTOMMOCTH

1) LeHa (cTonmocTb) onpepeneHHas C
ncnonb3oBaHMeM HabngaeMblx/NoATBEPXKAAEMbIX
B cnyyae OTCyTCTBMS pacyeTHOM LUeHbl, pacKpbiBaeMOM | KOTUPOBOK, MPeAoCTaB/I€HHbIX Npod. y4YaCcTHUKaMM
YKa3aHHbIM Bbllle WCTOYHWMKOM wuHbDOpMaumm, B CBSA3M C | pblHKA LleHHbIX 6ymar, Ha OCHOBaHMM
HeTOproebiIM AHeM 6upXx, MO MTOram TOProB Ha KOTOPbIX | MOTUBMPOBAHHOIO cyXxaeHus Ynpasnsatouwen
onpenensoTCa pacyeTHble UeHbl, A1a uenen onpefeneHus | komnawmm (B TOM  4yucine o cnocobHocTtwm
cnpaBenniMBoli CTOMMOCTM aKTMBOB WCMOSb3YeTCs LUeHa, | peannM3oBaTb aKTMB TakuM JuuaMm), B TedyeHue
paccynMTaHHas No UToram nocaefHero TOprosoro AHA. Takow | cpoKka, YCTaHOBAEHHOro npod. y4yacCTHUKOM ans
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NoAxoA4 NCMOJIb3YEeTCa B OTCYTCTBME COObITUIA, KOTOpblE MOMN
CYyLLeCTBEHHO MOBMMATb Ha 3HA4YeHMe pacyeTHOM UeHbl B
HETOProBbIN AEHb.

*BbllleyKa3saHHaa  LeHa  MpUMEHSIeTCS  Npu  Haauumm
(daKTNyeckom BO3MOXHOCTM pacnopsiaTbCs LEeHHOW 6ymaroin
C YYETOM OpraHmM30BaHHOM LIenOYKn (CXeMbl) XpaHEHUS

2) ueHa (CTOMMOCTb) onpegeneHHass C WCMNOSIb30BaHMEM
HabnogaemMbix/noaTBEPXAaEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX NPod. yY4aCTHMKaAMUN pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHMW MOTMBUPOBAHHOIO CYXAEHUS YNnpasnstowen
KoMnaHum (B TOM 4mcne o cnocobHOCTM peann3oBaTb aKTUB
TakKMM JuvuaMm), B TeYEeHMe CpoKa, YCTaHOBJIEHHOro npod.

Y4aCTHMKOM Ana BO3MOXHOIo coBepuweHunda caenkm no
I'Ipe,CI,OCTaB}'IeHHOl;'I KOTUPOBKE. Mpn >3ToM cBeaeHUd o
HaGJ'IIO,D,aeMbIX/ﬂO,CI,TBep)Kﬂ,aeMbIX KOTUPOBKax AOJ1IXHbI

0BHOBMATLCA eXeMeCAYHO Ha nocneaHun pabounii AaeHb
KaneHgapHoro Mmecsaua. B ToMm cnydae, ecnu HanpasneHHas
nHdopmauma nubo cornaweHue, perynupyioliee OTHOWEHUS
CTOPOH, HE COAEPXWUT YKa3aHWsa Ha CPOK, B TEYEHUE KOTOPOro
npodo. y4YaCTHUK roToB COBepLWUTb caenky no
npeaoCcTaBfeHHOW KOTMPOBKE, TO Takas KOTUPOBKA MOXeT
NCNONb30BaTbCA ANA Uefnen onpegeneHus cnpaseasivMeon
CTOMMOCTM ULEeHHON 6yMaru TOAbKO MO COCTOSHMIO Ha Aaty
KOTUPOBKMU.

3) ueHa (cTomMocTb) onpeaeneHHass Ha OCHOBaHWM OTYETa
oueHLWmnKa, cooTBeTCcTBYyoWero TpeboBaHnaM denepasnbHOro
3akoHa "O6 MHBECTMUMOHHbLIX doHAax", nNpUHATLIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKTOB, YKa3zaHus N° 3758-
Y n HacTosAwwmx Mpasun onpegenernsa CHA , nn6o 0 (Honb) (B
clyyae nNOATBEPXAEHUS HEBO3MOXHOCTM  pacrnopsiXaTbCs
aKTMBOM M Hanmumsa o6CTOATENbCTB, CBUAETENbCTBYIOLWMX O
HEBO3MOXHOCTU OCYLWECTBUTb HAAEXHYIO OLEeHKY akTuBa B
cooTBeTCcTBUM € degepanbHbiM  3akoHoM N-135 "06
oLeHOo4YHOM aeaTenbHocTn" oT 29.07.1998 roaa)

BO3MOXHOIO coBepLueHus caenkm no
npenocTaBNeHHON KOTMpoBKe. lMpu 3TOM cBeaeHus
0 HabngaeMbix/NoaATBEPXKAAEMbIX  KOTUPOBKAX
OO/MKHbI OBHOBNATLCA He pexe, YEeM Ha Kaxayto
paty onpegenenna CYA. B Tom cnydae, ecnu
HanpasfieHHasa wWHdopMauma nmbo cornaweHue,
perynmpytollee OTHOLIEHMS CTOPOH, HE COAEPXWUT
yKasaHMs Ha CpoK, B TeyeHume KOToporo npod.
Yy4YaCTHUK roToBs COBEpLWNTL caenky no
npenocTaBNeHHOM KOTMPOBKE, TO Takasi KOTUPOBKA
MOXET WCNONb30BaTbCA ANA uenein onpeneneHus
CnpaBeaMBON CTOMMOCTM LEHHON 6yMmarm TOosibKO
MO COCTOSIHWIO Ha AATy KOTMPOBKMU.

2) ueHa (cTouMoCTb) onpeneneHHas Ha OCHOBaHUKU
oTyeTa oueHLWwmKa, COOTBETCTBYHOLLENO
TpeboBaHuaM denepanbHOro 3aKOHa "O6
MHBECTULIMOHHbIX ¢doHpax", MPUHATBIX B
COOTBETCTBMM C  HMM  HOPMATUBHbIX  AKTOB,
YkazaHnsa N° 3758-Y wn Hactoswux [lpasun
onpegeneHnsa CYA , nmbo 0 (Honb) (B cnyyae

noaTBep>XAeHMA HEBO3MOXHOCTU pacnopsaXaTbCa
aKTnBOM n Hannyunsa obcrosiTenbCTB,
CBUAETENBCTBYHOLWNX o HEBO3MOXHOCTH
OCyLWecCTBUTb HaAdeXHYK OLUeHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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MpunoxxkeHne 4 MeToAMKa OLLEHKN KPEAUTHOIO PUCKA KOHTPareHTa
1. Leau u onpeneieHust

Hacrostimas MeTouKa CIy»KHUT IS OLCHKH KPETUTHOTO PUCKA KOHTPAreHTa B IENX MPUMCHCHHUS
METOJIOB KOPPEKTUPOBKY CIIPABEIJIMBON CTOMMOCTH aKTHBOB HAa KPEAUTHBIN PUCK.

OI1leHKa KPEIUTHOTO PUCKA UCIOJIB3YETCs I pacuera CIPABEIIMBON CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCHUMOCTU OT CTENCHU BIHMSIHUS KPEIUTHOIO PUCKA HA CIPABEAJIMBYIO CTOUMOCTh AKTHBBI
KIIaccu(UIMPYIOTCS Ha'

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obecrieHeHHEIe 0e3 HacTyIUIeHns 1edonTa,

— aKTHBBI, HAXOsIIKecs B nedore.

CranpapTHble akTHBa (0€3 MPU3HAKOB 00ECICHEHHS), @ UMEHHO:

— [IpaBa TpeOoBaHMs W3 JOTOBOPOB 3aiiMa M KPEIUTHBIX JOroBopa (B cilydae eciu
3aliMOJIaBIEM IO JJOrOBOpY BhIcTynaeT PoHn);

— JeOuTopcKas 3aJ0JDKEHHOCTh (B Cilydae ONpeNeIeHUs CIPaBeJIMBOIl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C UCTIOJIb30BAaHUEM METO/Ia MPUBEACHHOM CTOMMOCTH OYIyIINX JCHEKHBIX IIOTOKOB).

ObecnienennsbIe (03 HaCTyIIICHUS Ae(honTa), a UMEHHO:
— JleHe)xHBIE CpeACTBa Ha CUYETax U BO BKJIA/IAX;
— JlonroBele WHCTPYMEHTHI (B CiIydae OTCYTCTBHS IIGH OCHOBHOTO pBIHKA M IICH,
paccYUTaHHBIX HaOMIOJaeMBIMH HCTOYHHKamMu wHpopMmanmu (B T.4. HKO AO HPJl u
WHBIX [eH WHOOPMAaLMOHHBIX CHCTEM, HCIOJIB3YeMBbIX B Hacrosimux [IpaBumax
onpeneneHuss CYA, NO3BOJIOMUX ONPEACIUTh CIPAaBEIJIUBYI0O CTOMMOCTh Ha JaTy
onpenenenus CHA);
— [lpaBa TpeGoBaHMS W3 KPEAMTHHIX JOTOBOPOB M JIOrOBOPOB 3aiiMa (B cCily4yae, €ciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhICTymaeT DouHm);
o Jlebutopckas 3a0KEHHOCTD (32 HCKIIOUEHHEM IPOCPOYKH B paMKaxX OINEpalHOHHOTO
IIUKJIa IS OTIEPALMOHHOM eOUTOPCKOM 3a10JKEHHOCTH).
— AKTHBBI, CTOUIMOCTb KOTOPBIX OTIPEJEISIETCSI HA OCHOBAHMH OTYETA OLICHIIIHKA.

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

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

KpenuTHBIN pHCK — PUCK BO3HHKHOBEHHS YOBITKA BCJIEICTBHE HEUCIIONIHEHHSI KOHTPAreHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
MPUYUTAIONINXCS B YCTAHOBJIEHHBIN I0TOBOPOM CPOK.

KpenuTHslii pedTHHI — MHEHHE HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIIa UCIONHATh NpUHATEIE Ha ce0s (QuHaHCOBEHIE oO0s3aTenbcTBa (0 €ro
KpPeIUTOCOCOOHOCTH, (PHHAHCOBOW HAIECKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
MCIOJIb30BAaHUEM PEUTHHIOBOIM KaTeropuu Mo ONpeAesIeHHON peTHHroBo mikaie. B nensax npuMeHeHus
HACTOSIIEH METOAMKH HCIOJB3YIOTCS PEHTHHTH CIEAYIOIIUX PEHTHHTOBBIX AareHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHBl B IOPSAAKE YMCHBIICHHWS TNPHOPUTETa IPH OMNPEAETICHUN KPEIUTHOTO pEeHTHHTa
KOHTpareHTra):

— Moody's Investors Service

— Anamntnueckoe Kpenutaoe Petitnarosoe Arenrctso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CNPABEIMBOIi CTONMOCTH AaKTHBOB HA KPEeANTHBIH PHCK
KOHTPareHTa

Jlnd neneit HacTosIILENH METOJUKY, KOPPEKTUPOBKA Ha KPEAUTHBIM PUCK KOHTPAr€HTa YUYUThIBAETCS
B IIPOTHO3HBIX JICHE)KHBIX IIOTOKAX (METO KOPPEKTHPOBKH MIPOTHO3HBIX JEHEKHBIX TOTOKOB).

1. OueHKa CTaHIapTHEIX aKTUBOB (0€3 IPU3HAKOB 00ECIICHEHNST)
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Jns onepalilnoOHHOM 3aJ10JDKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jus mnpoynx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECICHEHHUS CIPaBEIUIMBas CTOUMOCTb
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

N
i
PV = ;W* (1 — PD(Dn) » LGD)

rae

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

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

F. - cymMMa n-0ro AeHeXHOTro MOTOKA (IIPOLEHTH! M OCHOBHAsI CYMMa);

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

N - xonu4ecTBO MHEH oT aarel onpeaeieHust CHA 10 AaThl n-0ro JEHEKHOTO MOTOKA;

Fnrf) - OespuckoBas cTaBKa [MCKOHTHPOBaHMS B TPOLEHTaX roioBbiX. [lus poccuiickux
KOHTPAreHTOB Hcmonb3yercs 3HaueHue ctaBku KBl MockoBckoit Oupyku Ha JaTy pacuyera CrpaBeIUBOi
CTOMMOCTH  C  y4eTOM  CpOKa  JO  TMOTAllleHWs  COOTBETCTBYIOLIEr0  IUIaTeXka Fq
(https://www.moex.com/s2532), paccuuTaHHAsh C TOYHOCTHIO JO JBYX 3HAKOB IOCNIE 3amsaToit. JIus
3aJ10JOKEHHOCTH CO CPOKOM JI0 TIOTaIlleH s, HE MPEBBIIAOIIMM | KaleHaapHblii 1eHb — craka RUSFAR 12,
st MHOCTPAHHBIX KOHTPAreHTOB HCIOJB3yeTCs OE3pUCKOBas CTaBKA MOXOJHOCTH B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTs nedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedeHue D(n) qHEH MOXKET OKa3aThCs B COCTOSTHUM Ae(onTa, NOPSIOK ONpeeeHHs KOTOPOil yCTaHOBJICH
B HACTOSILEM IPHIOKCHUH.

LGD (Loss Given Default, motepn mpum OaHKpPOTCTBE) — HONSA OT CYMMEI, ITOJBEPKECHHOMH
KPEAUTHOMY PHCKY, KOTOPasi MOXKET OBITh ITOTEPsIHA B cIydae Ae(oiTa KOHTPareHTa.

2. Ouenka aktuBoB. O6ecuenenue 6e3 gedoiura.
[Ipy BO3HUKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIIC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHToM (/151 HEOTIEPAI[HOHHOM eOUTOPCKON 3a0KEHHOCTH, 3aiiMOB BBIAaHHBIX - C
JIAThl HACTYIUICHHUS CPOKa HCIIOJHCHHs 00S3aTelbCTB KOHTPAreHTOM, Ui OIEPAIlMOHHON JIeOHTOPCKOM
3aJI0JKEHHOCTH — CO JHs, CIEOYIONIEro 3a IOMYCTHMBIM CPOKOM HapYIIECHHS YCIOBHM HCITOIHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBHH ¢ IlpunokenmeM 5), copaBeminBas —CTOMMOCTB
paccUMTHIBAETCA IO CIEAyIomEe GopMyIte:

it}
P]:l.

rae

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

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

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

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ 1aTel onpenenenus CUA;

N - kommdecTBO AHEW oT marel ompenenenus CUA 10 maTel n-oro JEHEXKHOTO MOTOKa; Jyst

MPOCPOUYEHHON YaCTH 3aJ0OJDKEHHOCTH B KadecTBe D, mpuHumaetcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHUEM He YCTAaHOBJIEH MHOH CPOK; IJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B ATy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KadecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBHUPOBAHHBIM CYKJIEHUEM HE YCTAHOBJICH UHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MPOLEHTaX TroAoBbIX. JUis poccuicKux
KOHTPareHTOB UCToOJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBOM
CTOUMOCTH  C y4eToM  CpOKa /10  TMOramieHus  COOTBETCTBYIOLIETO riaTexa Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToi. JIis
3aI0JDKEHHOCTH CO CPOKOM [0 ITOTAIllCHHsI, He MPEBBIMIANMM | KameHaapHbii qeHp — ctaBka RUSFAR
st ”HOCTpaHHBIX KOHTPAreHTOB UCTIONB3yeTCs O€3pUCKOBAs CTaBKa B COOTBETCTBUM ¢ [Ipmiiokenuem 1.

12 Perounnk manmeix: hitp://www.moex.com/msn/ru-rusfar/
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PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPOH KOHTPAreHT B
Teuenne D(n) mHeW MOXKeT OKa3aTbesl B COCTOSIHUM J1e(OIITa, MOPSAO0K ONPEAEICHUsI KOTOPOH YCTaHOBJICH
B HACTOSILEM NPUIIOKECHUH.

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

Bepostaocts aedonra (PD) Ha mHBIE cpokH (OTIAMYHBIE OT 1 Toja) ONEHHWBAETCA MO CIEXyIOIIeH
thopmyie:
i
PO, =1—{1— PD7ss
rae,
FD' — BeposiTHOCTH medosTa KOHTpareHTa Ha ropu3onTe 1 rop;
[' — konM4ecTBO KaJeHAAPHBIX JHEHN [0 moraiieHus1/0(hepThl IEHEKHOTO TOTOKA;
3nauyenue PDp paccunTaHHOW BEWYHMHBI B IPOIICHTAX OKPYIIISIETCS IO 2-X 3HAKOB MOCIE 3aIATOH,
a 3HaYCHHE, PACCUUTAHHOE B JIOJISAX, OKPYIIISIETCS 10 4-X 3HAKOB IMOCJIC 3aIsATOM.

Pacuer BeposTHOcTH aedonTa IJIsi 00eCHEeHEHHOI 3aT0JLKEHHOCTH, He HaxoAsileiics B
nedoJiTe NPH UCMOJIb30BAHUU JAHHBIX PEHTHHIOBBIX Ar€HTCTB.

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

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

rue:

t — cpok IpocpouKy,

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

T — cpok I IPU3HAHUS JTAHHOTO THIIA 33JJ0JDKCHHOCTH e ONITHOH,

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

Ecnu y aktuBa He ObuTO (HE HMPUMEHSIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AeoiTa, TO OHA
paccunThIBaeTCs Ha ACHB NEpe HAPYIIEHHEM CPOKa HCTIOJIHEHNUS 0043aTEIIbCTB.

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

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

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

— Ecnu ycnoBusi 3aKIIOYEHHOTO JIOrOBOpa MPEAINoJaraloT MPU3HAHUE B COCTaBE aKTHBOB
®doHMla 33I0KEHHOCTH KOHTPAareHTa ¢ OMNpeAeNeHHOW MEePUOJUIHOCThIO (HampuMep, OoreparoHHas
apeH/a), BEMUYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIICHHS PACCUUTHIBAIOTCA OTICIBHO MO KaXTOM
MPU3HAHHON CyMMe€ 33aJJ0JDKEHHOCTH KOHTPareHTa.

— [Ipu oTpaxkeHnu morameHus IeOUTOPCKOI 3a0KEHHOCTH TIPH MOCTYIDICHHH TUTaTeKeH
OT KOHTPAareHTOB YTpaBIAIOMIas KOMIIAHUS PYKOBOJCTBYETCS, B IIEPBYIO OdYepedb, Ha3HAYCHHUEM
MOJIYYUEHHOr'0 IJIaTexka, Jjajee moyiokeHusaMu ctatbu 319.1. DI'paxknanckoro kojekca Poccuiickoit
denepanuu.

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

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlJis BcexX KJIACCOB aKTHBOB, HAXOISIIUXCS B COCTOSHHHU Jae(oliTa, CIpaBeUBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

i
M

rie
P 3w — ClpaBeinBast crouMoCTh 00ECIIEHEHHOTO aKTUBa (00S3aTENbCTBA);
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N - KOJIMYECTBO JCHEXKHBIX MOTOKOB JO IAThl MOTAICHHs aKTHUBa (00sA3aTEIIbCTBA), HAYMHAS C
natel onpeneneHuss CHA;

F, - cymMa n-oro eHeXHOro moToka (IpOLEHTHl K OCHOBHAsI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOT0 MOTOKA, HauKHas ¢ aAatel onpenenenus CUA;

N - Komu4ecTBO AHEW OT AaThl ompeneneHus CUA 1m0 maTel n-oro ACHEKHOTO TMOTOKa. [l
MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercss 1 JeHb, eciii MOTHBHPOBAaHHBIM
CYXXJICHHEM HE YCTaHOBJICH MHOW CPOK; ISl HEMPOCPOUYEHHOM 3aJI0JDKEHHOCTH KOHTpAareHTa B COCTOSHUU
nedonTa B 1aTy HACTYIUICHUS! CPOKa MCIIOJIHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTHBHPOBAHHBIM CYXK/IEHHEM HE YCTAHOBJICH HHOI CPOK.

Inif) - OE3pUCKOBas CTaBKa JMCKOHTHPOBaHWs B TPOUEHTaX ToHoBbIX. Jlns poccuiickux
KOHTPareHToB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM CpoKa  JI0  T[OralieHdus  COOTBETCTBYIOLIETO  ILIaTexa B
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCHE 3amsToit. s
3aJJOJDKEHHOCTH CO CPOKOM JIO IOTalleHus, He IpeBbIIatomuM | KaneHnapHblii nens — crabka RUSFAR
.Jl71s1 ”THOCTpaHHBIX KOHTPAreHTOB UCIIOJIb3yeTcs OE3PHCKOBask CTaBKa B COOTBETCTBUH C [IpuiokeHuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPO# KOHTPAreHT B
teueHue D(n) aHEH MOXET OKa3aThCs B COCTOSIHUU Ne(OiITa, MOPAIOK OMpeeSCHHs KOTOPOH yCTaHOBJICH
B HACToOsLIEeM IpwiokeHWu. Jli1s akTuBOB B ciydae jedonrta 3HadeHue mokaszarens PD mpunumaercs
paBHbeiM 100%.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOpasi MOXKET OBITh ITOTEPsIHA B cIydae Ae(onTa KOHTpareHTa.

B caywae BBIXOZa [eOMTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aEMIINKOB M3 COCTOSHHS nedoira
TIepexo/1 BO3MOXKCH TOJBKO B COCTOSHUE obecrieHeHns. CrpaBeIiiuBas CTOMMOCTh TaKOW 3aJ0JDKCHHOCTH
OTIpeNeNAeTCS B COOTBETCTBUH € pa3nenoM «2. OueHka akTuBoB. O0ectieHeHUE Oe3 nedonTay.

IIpu 3TOM 1O KOHTpAreHTaM, B OTHOIICHUU KOTOPHIX BEIUYMHA KPEIUTHBIX YOBITKOB pacCUHMTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y TIPaBISIONICH KOMIaHUH:

- B ClIy4ae OTCYTCTBHUS (PaKTHUCCKOW MPOCPOUYKU 00S3aTEIBCTB HCMONb3yIoTCs «Ko3dduiueHTor
KPEIUTHBIX YOBITKOB NPU OTCYTCTBUH MPU3HAKOB 00ECIEHEHUS 10 (haKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHHS), PACCUMTAHHbIE HAa OCHOBAHUM CTATHCTUYECKUX JaHHBIX YIIPaBISIOMICH
kommanuu 3a 2018-2024rr.».

- mpu HammIud (AKTUIECKOM MPOCPOYKHA 00S3aTENBCTB HCMONb3yoTes  «KoahdumumenTsr
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoid mpocpouke (oOecieHeHne 0Oe3 medonrta), pacCUMTaHHBIC Ha
OCHOBAHUH CTATHCTUYCCKUX JAHHBIX YTpaBisttonield kommanuu 3a 2018-2024rr.».

OO0si3aTenbcTBa KOHTPAreHTOB MO IIEHHBIM OyMaraM B WHOCTPAHHOW BANFOTE OICHHWBAIOTCS CIETYIONIAM
o0pazom:

LGD 1o o00s3aTenscTBaM IO IIEHHBIM _OyMaraM KOHTPAreHTOB OMNPEAENSICTCS B COOTBETCTBHUM C
TpeOOBAHMSIMH ITOINYHKTOB HIKE

- O0s13aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIlOTE, B TOM YHUCJIE IO BBIIJIATE KYIOHOB M
JMBUJICHJIOB, B OTHOLICHUH IICHHBIX OyMar, XpaHeHHEe KOTOPBIX OCYIISCTBISIETCS Ha CYET€ HOMHHAJILHOTO
IepyKaHus CHENHAIN3UpOBaHHOro Aemno3urapusa, otkpeiroro B HKO AO HPJI, ¥ mo KOTOpBIM BBIILIATA HE
MOJKET OBbIThb IpOU3BeIeHa B PYOIsIX B COOTBETCTBUHU C JIEHMCTBYIOIIMM 3aKOHOIATENLCTBOM P®D. ¢ maTel
[IPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTMIMOHHOIO (DOHJIA IPU3HAIOTCS HAXOJSIIMMUCS B COCTOSHHH
nedouara, LGD 1o stuM 06s13aTenscTBaM IpuHUMaeTcst paBHBIM 100%.

- OOs3arennpcTBa, B TOM YHCIE II0 BBHILIATE KYIIOHOB M IMBHIAEHIOB, B OTHOIIEHHMM IIEHHBIX OyMar,
XpaHEHHE KOTOPBIX OCYIIECTBISETCS Ha CYET€ HOMHHAJILHOIO AEpyKaHMs  CIENUAIM3UPOBAHHOIO
nenosurapus, otkpsrroro B HKO AO HPJI, ¥ BelIuIaTa 110 KOTOPBIM MOXKET OBITh IPOM3BEAEHA B PYOIISIX B
COOTBETCTBMHM C AEHCTBYIOIIMM 3aKOHOAATEILCTBOM P®, ¢ maTel Opu3HAHUA B HMMYIIECTBE I1a€BOIO
MHBECTUIIMOHHOIO (POHIa OIEHMBAIOTCS B 00meM mnopsake, yeranosiaeHHOM [ICYA TTM®, mpu dtom C
nmatel HactymuieHns gedoira corsmacuo IICYA TTM®P LGD mo 5>TtuM 0053aTensCcTBAM IPUHUMAETCS PABHBIM
100%. B ciyyae ecny mpsIMO WJIM KOCBEHHO CTaja HaOJIF0JaeMa MM JOCTYIIHA MHPOPMALMSI O TOM, YTO
00s13aTeabCTBA OYAYT IOTaIlEHBl B ONPEACICHHBIA CPOK, B TOM YMCIIE B PYOISIX B CYMME, DKBMBAJICHTHOM
CTOMMOCTH 00s13aTENLCTB B MHOCTPAHHOM BAJIIOTE, CPOK HACTYIIEHHs JaedoaTa MOXKET OBITh H3MEHEH
(yBEJIMYEH MM YMEHBUIEH B COOTBETCTBMHU C IOAYYEHHOH MH(pOpMAIMEl) HAa OCHOBAHUM JKCIEPTHOIO
(MOTMBHPOBAHHOTO) CY)KICHUS Y IPABJISIOIICH KOMIAHUU.

QO0s13aTeNLCTBA, B TOM YHCJIE [0 BBHIILIATE KYIIOHOB M AMBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBIISIETCS Ha CYETe HOMHHAILHOIO JIEp’KaHMS CIENHAIU3UPOBAHHOIO JIEMO3UTAPHS,
OTKDBITOr0 B WHBIX Jeno3urapusx, kpome HKO AO HPJI, oneHuBaloTcs B 00IIEM IOPSIKE,
ycraHoBiaeHHOM [ICYA TIM®. C parel, Korjna mpsiMO MM KOCBEHHO cTaja HaOjrojaeMa WIM JOCTYIIHA
HHGOpMALIMI O TOM, YTO 00sA3aTENLCTBA HE OYIYT MOrameHsl B PE3YIbLTATE COOBITHM, YKa3aHHbIX B II. 1.1,
IIpunoxenust 1 Takue 00s3aTENLCTBA IPU3HAIOTCS HAXOISIIMMUCS B cocTostunu aedoura u LGD mo stuMm
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o0s3aTenbcTBAM HpuHUMaeTcs paBHbIM 100% (pemieHre ohopMiIseTcss IKCHEPTHBIM (MOTUBUPOBAHHBIM)
CYy)XJIeHueM YTpaBsioie KOMIAHUM).

4, Mertoa yyeTra KpEeIMTHBIX PUCKOB, MYTEM OLEHKU CIPABEIIMBOI CTOMMOCTH IO OTYETY
OLICHINMKA [0 COCTOSIHUIO Ha ATy, HE paHEee BOSHUKHOBEHHUS COOBITHS, BEAYIIEr0 K 00ECIEHEHHIO.

[IpuMeHenne oT4yeTa OICHIIMKA JUIA LEJIeH ONPENeTICHUS CHPABEIINBONM CTOMMOCTH C YYETOM
oOecIrieHeHHsI BO3MOJKHO JJISl BCEX aKTHBOB, a TaK XK€ I MPOCPOUEHHOI NeONTOPCKO 3a/10JKEHHOCTH.

3. Tlopsiok onpenesieHHs: BeJIMYMHbI KPEIUTHBIX YOLITKOB

Jnga ueneil KOPPEKTUPOBKM Ha KpPEOUTHBIA PUCK KOHTPAreHTa YIpaBJOIIas KOMIIAHUS
UCIIONB3YeT cieaytomue noaxoasl k ompeaenenuo PD, LGD wu BenuunHbl KpeaMTHHIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeiesieHHbIM B 1. 2 paznena |11 Hactosux [Ipasuin):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) ognoro us peiituHroBsix areHTctB Moody’s Investors
Service, Ananutuueckoe Kpeaurnoe Peiitunrosoe Arentctso (AKPA), Peiitunrosoe
areatctBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha CalTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHUH PEUTHHT YTIPaBITIOLICH
KOMITaHHWH, HCIIOJB3YIOTCSl IyONMYHBIC CTaTUCTHYECKHE JaHHBIE 110 BEPOSTHOCTAM
nedonta (PD) u morepsim B ciaydae nedonra (LGD) peiitunroBoro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  Anamutndeckoe  KpemgutHoe — Peiftunrooe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Oxkcmept PAy), Fitch Ratings, S&P Global Ratings);

IIpn sTOM, HaNIM4YUE y POCCUICKOrO KOHTpAareHTa PEUTUHIa MHOCTPAHHOIO PEUTUHIOBOIO AreHTCTBA HE
IPUHMMAETCS B pacdeT M paccMaTpUBaeTCs, Kak OTCyTcTBue peuTtudra. Jnsa onpenenenus PD
UCTIONB3Y€ETCS CIEAYIONMN TOIXO0!

a) Hcmonpsyercs 3HaueHuss PD poccuiickoro peittuaroBoro arenrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHHIOBBIX areHTCTB.

B ciyuae Hanmu4uus y KOHTpareHTa peMTHHra OJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX ar€HTCTB MPUMEHSIETCS
3HadeHne PD, ompenerneHHOe poccHilcKMM peHTHHroBBIM areHTcTBoM AQO «Okcmept PA» (mamee —
AreHtcTBO) (Tabnmuma «YpoBHU (4YAcTOTHI) JedoiTa MO PEUTHHTOBBIM KAaTETOPHSAM HAIIMOHATHHOM
pOCCHIICKOI peNTHHrOBOW mIKalel ATEHTCTBAa Ui BCeX OOBEKTOB PEHWTHHra, KpOMe CTPYKTYPHBIX
obyuraiMii ¥ WHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHHS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JaHHBIX 00 ypoBHAX Aedosta MO PEeHTHHIOBBIM KaTETOPHSAM MPUMEHSEMBIX PEHTHHTOBBIX IIKal Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ ITpu sTom B ciyuae Hamn4wst
y KOHTpareHTa HECKOJBKMUX pPEHTHHIOB, NPHUCBOCHHBIX PAa3HBIMH POCCHUHCKUMH PEHTHHTOBBIMHU
areHTCTBaMH, BBHIOMpAETCs HAMMEHBLUIMH PEHTHHI W3 aKTyaJbHBIX M COOTHOCHTCS C pedTnHrom AO
«Oxcneptr PA» B coorBercTBum ¢ TabOnuiedl cOOTBETCTBHSA IIKal peHTHHTOB B M. 5 [lpmmoxenus 4.
«MeTonUKa OIIEHKHM KPEAMTHOTO pHCKAa KOHTpareHTa». B cioydae HE0OXOJMMOCTH IIPOBECTH
conocrasienue pedtuaros OO0 "HKP" u OO0 "HPA" ¢ peittunramu AO «Qkcnept PA» ucnonszyercs
Ta0NHIa COMOCTABICHHUS PEHTHHTOBBIX IIKAJI POCCHUUCKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, YKa3aHHOU
B HWupopmanmonHom coobmennun bamka Poccmm ot 30.12.2021 «MHpOpMamus o comocTaBICHUR
PEUTHHTOBBIX IIKAT POCCUIICKUX KPEIUTHBIX PEUTHHTOBBIX areHTCTBY. s oroOpaHHoTO peituara or AO
«Oxcnept PAy» BeiOupaetcs cooTBeTcTBYIOIIee 3HaueHne PD no tabnure 8 ms cpoka 1 rox.

J1si KpynHBIX KOHTPAareHTOB B CiIy4yae OTCYTCTBUS PEWTHUHIA OJHOIO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEINPHUITHIM MaJloTo U CpeIHero Ou3Heca (BrIpydka 4 Mipx pyo. u 6osee B
TOJ), TPUMEHSETCS CpeqHssl BepoATHOCTH Aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMH JICHCTBYIOIIETO OTYETa MO €XErOJHOMY HCCIISIOBAaHHMIO KOPIOpPAaTHBHEIX Aedonros (Annual
default study) c npuMeHeHmeM cOOTBETCTBHSI ypoBHeH peiitunros, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BeiGupaetcs

® 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-2023--PBC_1363795
PD: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6auma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu 5Tom LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
®opmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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3HaueHue PD ans cpoka 1 roa. HoBbele 0T4eTHl NpUMEHSIOTCA IPU YCJIIOBHM HalpaBlIeHUs Y IpaBisromeit
KOMITaHueH nmcbMa B CrielMan3upoBaHHbIC JICTO3UTApUH.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO 10 akTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHTOBOTO areHTCTBA
Moody’s uepe3 conoctapiaeHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JQHHBIX M3 OTYeTa
peiitnaroBOTO areutcTBa MOOdY’S MO €KETrOMHOMY HCCIEIOBAHHMIO KOPIOpaTHBHBIX nedonros (Annual
default study) Ta6muua ta6iauma Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusonTe 1 TOX B COOTBETCTBHHU C TIPUHAIICKHOCTBIO COMIOCTABICHHOTO PEHTHHTA
KOHTpAareHTa K rpymiie peHTHHTOB, 151 KOTOPBIX ONpeZersieTcs recovery rate .
B cnyyae Hanuuus y KOHTpareHTa pPEeUTHMHIA OJHOTO W3 POCCUHCKHUX PEUTHHIOBBIX areHTCTB 4Yepe3
COTIOCTABJICHHE DPEUTHHIOB B COOTBETCTBHH C Tabmmieil COOTBETCTBHS INKad PEUTHHIOB B IL 5
[punoxennss 4. «MeTonuka OIIGHKH KpEIUTHOTO pHCKAa KOHTpPAreHTa» OmpeAenseTcs peHTHHr
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B ciyyae HaaW4usl HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCHHCKMMH PEHTHHIOBBIMU areHTCTBAMHM, BEIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyalbHBIX
U COOTHOCHTCS ¢ peiituHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctBa Moody’s, corocraBieHue
ocymectBisiercs: uepe3 pedrtuHru AO «Okcnepr PA» ¢ HCHONB30BaHHMEM TaOJUIBI COMOCTAaBIICHUS
PEUTHHTOBBIX IIKaJ POCCHHCKAX KPEOUTHBIX PEHTHHTOBBIX areHTCTB, ykazaHHON B MHpopmarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamus O COMOCTAaBICHHH PEUTHHIOBBIX IIKAJ
POCCHICKHMX KPEOWTHBIX PEHTHHTOBBIX areHTCTB». Hammume y KOHTpareHTa peWTHHra HHOCTPAHHOTO
PEHTHHTOBOTO areHTCTBA HE TPUHUMAETCS B PacueT U pacCMaTpHUBAETCs, KaK OTCYTCTBHE PEHTHHTA.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHSI pPEHTHHTa OJIHOTO M3 POCCHHCKHX

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

4 mutpz py6. u Goniee B TOIT), MPUMEHSIETCS 3HAUCHUE recovery rates mis Speculative Grade.

— Ha OCHOBaHMHU COOCTBEHHBIX Ha0JII01aeMBIX CTaTUCTUYECKUX JIAaHHBIX,
MOJTBEPKNAIOIIUX CTENeHb O0OeCleHEeHUs] (BEJIMYMHBI KPEIUTHBIX YOBITKOB), B
3aBUCUMOCTH OT CPOKa IIPOCPOYKH, KPEJUTHOIO Ka4eCTBA KOHTPAreHTa U 0XKUJIAEMBbIX K
IIOJIyYEHHUIO JCHEKHBIX IIOTOKOB.

4. Tlopsmok onpeneieHus] BeJIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsOMel KOMIAHUU

B cBomx pacyerax Ympapinsiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIEeNpHU3HaHHBIX
MPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTHYECKOW HH(POPMAIIH:

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

— pacueT Kod(pPUIIMEHTOB KPEAUTHBIX YOBITKOB BKIIOYAeT B ce0s BEPOSATHOCTH JedoiiTa
(PD) u ypoBens noteps nipu aedonre (LGD) 1 gomKeH OCHOBBIBATECS Ha IEPHOC HAOIIOACHHUH, KOTOPHIH
OXBAaTBIBAET KAK MUHHMYM OJIMH ITOJIHBIH IIUKJI JISJIOBOM aKTHBHOCTH;

— ornpezensemMble YIpaBIAIOMEH KOMIaHHEH 3HAYEHUS BEPOSTHOCTH JedonTa JOJKHBI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX Je(OITOB NeONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YpPOBHSI TOTeph Ipu aedoire, ompexpensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHYIECKUM 3HAUEHMSIM PEeaJbHBIX MOTEPh NMPHU JIeosITe KOHTPAreHTOB.

Ha ocHOBe NOJIy4eHHBIX pPAcyeToB, YTPABIAIOIIAs KOMIIAHHS paclpeaeser (paHXHpyeT)
JIeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAWTHBIX  YOBITKOB M CPOKY  IPOCPOUYEHHOU
3aJI0JDKEHHOCTH.

PyKkoBOACTBYsICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTPABIAIOMAs KOMIAHHUS MPOBOJUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOIWMOW I pacdyera KOd(PQPHUINEHTOB KpPEAWTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3zarelnsax BeposTHocTH aedonta (PD) u yporHs noteps npu aedoare (LGD).

Pacuer k03(h(pUINEHTOB KPEeIUTHBIX YOBITKOB (0OECIIEHEHUS) OCHOBBIBAETCSI HA CTATHCTHYECKUX
JAHHBIX, MOJTBEPXKIAIOIIUX CTENCHb OOECIIEHEHHUS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
KauyecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJIyYEHUs IEHEKHBIX ITOTOKOB, HCIIOJIB3YS MaTPUYHBIN
METO]l TPYIITUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIaM KOHTPareHToB, pa3paboTaHHbIH
VYupapisronied KOMIaHHEH Ha OCHOBaHMM HWMEIOMINXCS y Hee CTAaTUCTHYECKUX AaHHbIX. OOmas
COBOKYITHOCTh KOHTPareHTOB pa3JeJieHa Ha TPYNIbl KOHTPATeHTOB IO CXOXHM XapaKTePHCTHUKAM
KPEeIUTHOTO PUCKa:

— KOHTpareHT o0pa3oBaH Oojee 3-X JIeT Ha3aj] M yCTaBHBIA kamutan 6oiee 100 ThIic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIOBHN);

— KOHTpareHT obpa3oBaH MeHee 3-X JIeT HazaJ W/WiH yCTaBHbIM kamutan meHee 100 Twic.

pyo.;
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— ¢usnueckue auna u UII.

Hcropuueckne k03(h(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) PacCUHUTHIBAIOTCS IyTEM
JIETICHUS] CYMMBI KPEJUTHBIX YOBITKOB, [0 Ka)JOH IpyIle KOHTPAreHTOB JOCTHUTIIYI0O COOTBETCTBYIOIICH
TpyIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJJOJDKEHHOCTH IO BceM KoHTpareHTam. [Ipu aTom Ynpasistomas
KOMIIaHUS UCIIOIb3YET METO KyMYISATUBHOI'O IOCTPOCHUS IPUMEHUTENIBHO K KaX 101 IpymIe NpoCcpOdKH:

21 (kpeguTHBIE YOBITKY 110 { TPYINE KOHTPareHTOB IPH CPOKE IPOCPOYKH oT 1 Ao 1 AHedl )

Y.(06BeM npocpoyeHHO 3380/DKEHHOCTH 110 BCeM KOHTPAareHTaM)

KoaddumneHTs KpeTuTHBIX YOBITKOB IIPH OTCYTCTBHHU MIPU3HAKOB 00ECIICHEHHS 10 (haKTHIECKOH
MPOCPOYKH (aKTHUBHI 0€3 IPHU3HAKOB 00CCIICHEHMNST), pACCUNTAHHBIC HA OCHOBAHUU CTATUCTHYCCKHUX JTaHHBIX
Vupapsroneii kommanuu 3a 2018-2024rr.1;

I'pymnma 1e6uTOpOB/ KOHTPAreHTOB Kpenurasie yositkn (PD*LGD)
Jlebutop/koHTpareHT 0bpa3oBaH Oojee 3-X JE€T Ha3aa U YCTaBHBIH

23,62%
karmTai 6onee uu paseH 100 Toic. pyO. (0JHOBPEMEHHOE BBIIOIHEHUE
ycioBuif)
Jlebutop/KoHTpareHT oOpa3oBaH MeHee 3-X JeT Ha3aj H/WIIH YCTaBHBIHA 24,82%
kanran mexee 100 Toic. pyo.

0

Dusznueckue mrna u UIT 24,67%

Koa¢ppuumeHTsl KpeauTHBIX yOBITKOB MPU (hakTHYeCKOW npocpouke (obecuenenue 6e3 nedoira),
paccuMTaHHbBIE HA OCHOBAHHM CTATMCTHYECKUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.5:

Kpenutnsie yobiTku (PD*LGD), KpenutHble yobITKH KDe THbie YObITKH
MIPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (PI;))iLGD) Hy L CDOKE
3a10/pkeHHOCTH 0T 1 110 30 nHei TIPOCPOYEHHOI prcp
I'pynna xoHTpareHToB BATOIKCHHOCTH IIPOCPOYCHHOM
e . 3aJI0JDKEHHOCTH 0T 61 110 90
or 31 no 60 nuei .
THeH
Konrparent obpaszoBan Oosee
3-X J1eT Ha3a/[ ¥ yCTaBHBII 23.62% 26,26% 26,64%
Karnural oosee nim pasex 100
ThIC. pyO0. (OHOBpPEMEHHOE
BBINOJIHEHUE YCIIOBHM)
KonTparent obpa3oBan MeHee 24.82% 27.18% 27.80%
3-X JeT Ha3a/[ W/WIH YCTaBHBIA
xanuTan Meree 100 Teic. pyo.
24,67% 30,23% 31,49%
Duznueckue nmuna u UI

KoadhdunmeHtsl KpemauTHBIX YOBITKOB AJsl ciydas Jedosita, pacCUMTaHHbIE HA OCHOBaHHHU
CTAaTHCTHYECKUX JAaHHBIX YTpasisronei komnannu 3a 2018-2024 rr.:

KpenutHble yObITKH KpenutHble yObITKH
(LGD) mipm cpoxe (LGD) mipm cpoxe Kpenuthete yorrtkn (LGD) ipu cpoxe
I'pynna xoHTpareHToB TIPOCPOUEHHOM TIPOCPOUEHHOM MIPOCPOUEHHOM 3a/10DKEHHOCTH CBBIIIE
3aJI0JDKEHHOCTH OT 91 3aJ10JDKEHHOCTH OT 181 365 nHen
J0 180 mueii 710 365 nHei
Konrparent o6pa3zoBan 6omnee 3-
X JIeT Ha3aJl ! YCTaBHbIH KaIlnTal 27 19% 27 63% 27 71%
6onee mmu paBeH100 TeIC. pyo. ' ’ '
(0IHOBpEMEHHOE BBIIIOTHEHUE
YCIIOBHIT)
KontparenT obpasoBan MeHee 3- 29.77% 30,20% 33.33%
X JIeT Ha3aJ{ W/HIX yCTaBHBIA
karmtas MeHee 100 ThIc. pyo.
@ 32,23% 33,96% 38,96%
u3ndeckue auna u Ul

OCHOBEIBasICh Ha HUMCIOIUXCA CTAaTUCTUYCCKUX JaHHBIX, anaBnﬂfomaﬂ KOMIIaHUs YCTaHOBHWJIA,
4TO B cijiy4dae, €CJik 3aJ0JDKEHHOCTh HE BO3BpAlll€HA B CPOK TPpU KaJICHAAPHBIX I'0Jia, TO BEPOATHEEC BCETO
TakKas 3aJ0JDKCHHOCTH HE 6yneT BO3BpalllcHa U B Ooutee HO3,Z[HHﬁ CPOK U BEPOATHOCTH €€ BO3BpaTa 0e3

4 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS [Ba U Oojee KOHTPAreHTOB, MONAJalOUe B PasHbIe TPYIIbl JeOUTOPOB/KOHTPATCHTOB,
HPUMEHEHMIO ITOJIeKaT Hanboee BEICOKHe kodduuunentsr PD n LGD.
5 Ecnu cTOpOHO# 10 10TOBOpY SIBISIOTCS JIBA M 0OJIEE KOHTPArCHTOB, NOMA/AIONME B PA3HBIE IPYMIBI 1eOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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JOIIOJITHUTCIIbHBIX BJIOJKEHUH IO B3BICKAHMIO -

MHHHUMaAJbHA. I[J'IH TaKoOU 3a10JDKCHHOCTU KPEAWUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHTOB.

Koah¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOIIEH KOMIaHUEH
€XEeroJ[HO, He T03/JHEee TPeX MECSIIEB [0 UCTEUEHNUHU KaJIeHAApHOI o roja.

5. Tlopsiaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosmuii mopsimok CIyXXHT I/ OLEHKH KPEAWTHOTO pHUCKAa KOHTPAreHTa, MO KOTOPBIM
Vipasisitomas KOMIIAHUS ONIpEAEanIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoNIb3yeTcs:

— aKTyaJbHbIE HA JaTy OLCHKH PEHTHHTH IIPUCBOCHHBIC KOHTPAreHTy KpPEAWTHBIMU

PEUTHUHIOBBIMHM areHTCTBaMHU. ECiIM KOHTpareHT MMeEeT PEeHUTHHIU pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHHTOBBIX areHTICTB, TO JUId LeJded OIEHKM B KadecTBE peHTHHra
KOHTpareHTa MPUHUMAETCS HaUMEHBIINH u3 MIPUCBOECHHBIX peUTUHroB
COOTBETCTBYIOIIUMHM PEUTUHTOBBIMU areHTCTBAaMH C IPUMEHEHHEM COOTBETCTBUS
ypoBHei#i peiiTuHros no Tabiuile COOTBETCTBHUS IIKaJl PEHTHHIOB!

BuyTtpennss
Pei 5 Moody's S&P Fitch peiiTHHrOBast
efiTHHrOBas AKPA KCHepT woxens YK
rpymmna PA
Me:xayHapoaHasi lKajia
Baal BBB+ BBB+ BBB+
Peiltirosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), r:‘uAAAA* ' Bal BB+ BB+ BB+
. AA-(RU)
Pelitunronas
rpymma |l
A+(RU), ruUAA-,
A(RU) FUA+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | ,ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeiiTuHroBast CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— CCJIM Y KOHTpareHra OTCYTCTBYCT peﬁTHHF YKa3aHHBIX pGﬁTHHFOBLIX AreHTCTB Ha AaTy

OLIEHKH, TO OILEHKa PEHTHHIa KOHTPAareHTa IPOM3BOAMTCS HAa OCHOBE BHYTpPEHHEH
PEHTUHIOBOM MOJeNr YTIpaBisdomed KoMIaHuu. BHyTpeHHUN pelTUHT npucBanBaeTcs
M0 MEXIyHapOJHOW IIKaJe COIJIACHO TaOJIMIe COOTBETCTBMS IIKal PEUTHHTOB
(npuBesieHHOH BbIe). BHYTpeHHMH pPEHTHHT IepecMaTpHUBacTCS/TIOATBEPKIACTCS HE
pexe 1 pasza B roj, MM B cilydae HOSBIECHHUS HH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(MHAHCOBOTO TMOJOXEHMS KOHTpareHTa. CBemeHMs O BHYTpEHHEM peHTHHTE,
MIPUCBOCHHOM KaX/I0My KOHTpareHTy-3aeMIUKY, MIPEIOCTABIIAIOTCS B
Crena i3MpOBAHHBIA ACTIO3UTAPUNA HE TO3/IHEe JaThl Hadaja MPUMEHEHNS HACTOSIINX
IIpaBun, a Takxke exerogHo He mo3gHee 31 mekabps kaxmoro roma. B ciydae
MepecMOTpa BHYTPEHHETO pPEHUTHHTra, CBEIEHHS O

HEM TMpEeJOCTaBJISIOTCS B
Crienyanu3upoBaHHBI JETIO3UTapuii He To3aHee |

paboyero nHs. Ilo HOBBIM

KOHTpareHTaM-3a€MIIuKaM CBCJACHHUA O BHYTPCHHEM peﬁTHHFe MMpEeAOCTABIIAIOTCSA

CHCIII/IEIHI/ISHPOB&HHOMY JACNO3UTAPUI0 HE IMMO3JHEC 1 pa6oqero JAHS C 1aThl IPU3HAHUSA B

COCTaBe aKTHBOB 3aiiMa M MHOTO aHAJIOTUYHOI'O HWHCTPYMCHTA.

HpI/I IMEPBOHAYAJIbBHOM TIPU3HAHWUHU SaﬁMa, aHaJInu3 q)HHaHCOBOﬁ OTYCTHOCTHU 3acMIIUKa U

IMPUCBOCHUC BHYTPCHHETO peﬁTHHFa MIpOBOAUTCA Ha OCHOBAaHUH HOCHGHHGﬁ ZlOCTyHHOﬁ Ha MOMCHT
aHalJln3a 6yXFaJ’IT€pCK017[ OTYCTHOCTH KOHTPAr€HTA,
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Ananu3 (UHAHCOBOW OTYETHOCTHM B paMKaxX €KEroJHOTO  IEePecMOTPa/TIONTBEPKICHUS
BHYTPEHHETO PEHTHHTIa IIPON3BOJUTCS HA OCHOBAHUH T'OJI0BOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss umHOpManuMM O 3HAYUTEIBHOM YXYALICHUH (HHAHCOBOTO MOJIOXKCHHS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTECS Ha OCHOBAaHMHU IIOCIETHEH JOCTYNMHOH Ha MOMEHT aHalu3a OyXrajTepCcKOW OTYETHOCTH
KOHTpareHTa.

IIpn onpeneneHun pedTHUHra KOHTpareéHTa Ha OCHOBE BHYTPEHHEHW PpEHTHMHIOBOM MoOAenu
Ynpapnsrome KOMIIaHNH, TPUMEHSIOTCS CIIEIYIOIINE IIPaBuiIa:

— JUI1 JENO3UTOB W CPEACTB, Pa3MEIICHHBIX Ha OaHKOBCKHX CYe€TaX B KPEIUTHON
OpTaHW3aIlH, HWCIOJIB3YCTCs/ONpENeNsieTcss PEeHTHHT COOTBETCTBYIOMICH KpPEOUTHON
OpTaHM3aIIH;

— Uil 3afiMOB W aHAJIOTMYHBIX HMHCTPYMEHTOB, MCIOJIB3YETCS/ONpENeNsieTcss PEeHTHHT
3aeMIIMKAa M COOTBETCTBYIOIIETO MOPYYHUTENs, NPU YCIOBUM HAJIUUYUS IO JOTOBOPY
IpEeJOCTaBIeHUs 3aliMa NOpyduTenscTBa. IIpM 3TOM OLEHKAa KpPEAUTHOTO pHCKa
3a€MIIMKOB U NMOpyYuTeneii NPOU3BOJUTCA COBOKYITHO B OTHOLICHUU Ka)KIOr0 JOrOBOpa
3aliMa MM aQHAJOTHMYHOIO AaKTWBa, BBUAY TOTO, YTO IPU HEUCIOIHEHUH WIH
HEHAJJICKAIIEM  HCIOJHEHWH  JODKHMKOM  OOECIIEYEHHOTO  IOpPYYHTENHCTBOM
00513aTeNbCTBA MOPYUYUTENb M JOJDKHHUK OTBEYAIOT IEped KPEIUTOPOM COIHMIApPHO (B
cmry ct1. 363 'K P® u ycroBwmii 3aKIIIOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepes KpeAUTOPOM B TOM JkK€ 0ObeMe, KaK M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIICHHE CYI€OHBIX M3/IEPKEK MO B3BICKAHUIO JONTAa U JPYIHX yOBITKOB KPEANUTODA,
BBI3BAHHBIX HEWCIIOJIHCHWEM WM HEHAAJEXKalluM HCIIOJHEHHEM O00s3aTesIbCTBa
JIOJDKHUKOM.

Taxum o0Opa3omM, B cilydae, €ClIM B OTHOLICHUM 3a€MINUKA, IOPY4UTeNs YIpaBisronieil
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTHHIM PA3HOILO YpPOBHSA, TO B LEIX
KOPPEKTUPOBKH CIIPABEUIMBOIl CTOMMOCTH AaKTUBOB Ha KPEAWUTHBINH PHUCK KOHTpareHTa
CJICAYCT MPUMEHATH HaUMEHBIIIUHN 13 MIPUCBOCHHBIX.

ITopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM IPOCPOYEHHBIX 0053aTENbCTB
KOHTpareHTa.

[MopyunTenbcTBa (PM3NUECKUX JHI HE IPUHUMAIOTCS B pacyer.

5.1. MeTopo0.,10rusi IPHCBOEHUS] BHYTPEHHEI0 PeTHHIa 32eMIIHKOB

PelituHroBass Monens HeoOXoauMa IS ONpENCNCHUS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHUS BHYTPEHHETO PEUTHHIa, ¢ IEIbI0 KOPPEKTHPOBKHU CIPABEUINBOM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (cornacHo myHKTY 13 Hactosmux [IpaBum).

BX0ogHBIMH TaHHBIMHM PEUTHHTOBON MOJETH ABJISIOTCS ONPEAETICHHBIC XapaKTePUCTUKN KOMITAHUH
(duHaHCOBBIE W He()UHAHCOBBIE), B3BEIICHHBIC HCXOIS W3 HMX BAXKHOCTU. PelTuHroBas Mozenb
KOpPIOPAaTHBHBIX ~KOMIIAHMH TaKkK€ YYMTHIBACT BIHMSHHE CTPAHOBOIO U  OTPAClICBOIO PHUCKOB.
KoppekTipoBka Ha ypoBEHb CTPaHOBBIX PHCKOB ITPOM3BOINTCS HA OCHOBE PEUTHHIOB KPEAUTHOTO KJIMMaTa
CTpaHbl W CTETICHHW 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMITaHMH OT CTPAaHOBBIX puckoB. OTpacieBas
criedrKa KOPHOPATHBHOW KOMIIAHUM YYUTHIBAETCS B PEHTHHIOBOM MOJAENM Kak B BHUJIE OTAEIHHOTO
MOKa3aTesss, TaK W Ha OCHOBE JKCIIEPTHOTO aHAIN3a C y4YETOM 3HAYMMOCTH TeX WIM WHBIX cTaTei
OTYETHOCTH XapaKTEPHBIX AJIS PA3IMYHBIX oTpaciel. Takxke NMPOBOAMTCS OLEHKA CIEeHU(PUIECKUX UIsi
OTpaciy Moka3aresel AeITeNbHOCTH KOMITaHHH.

Ob6mras Tabsuia (HakTOPOB U BECOB MPEICTABICHA HUKE:

Bec noarpymnisr B Bec noxazarens B
IMoarpymnmna ¢axropos Ilokazarenu
HUTOTOBOM Oajure HUTOTOBOM Oasure
Crpanossle (akTopst (25%)
CrpaHa ¥ OCHOBHBIE  PBIHKH 506
JIeSITeIIbHOCTH
Onenka cpeasl 25% XapaKkTepuCcTUKa 3KOHOMUKHU CTPaHbI 10%
PerynstopHnas cpena 5%
PeliTuHr cTpassl 5%
Bbuznec-gaxropst (30%)
CrpykTypa BIafeHus 5%
Orenka cOOCTBEHHUKOB 10% IPYKTYP A 0
BeposiTHOCTh OJIIEPIKKH 5%
Ouenka Gusheca PEIHOYHEBIE TTO3UITIHA 4%
KOHHK eHTHOI CpebI 20% OTpacneBoii puck 8%
P P 3aBUCUMOCTh oT 4%
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MIOCTABIIMKOB/TIOTpEeOHTEINICH

LleHOBBIC/BaIIOTHBIE PUCKU 2%

Kpenuthas ucropus 2%

®dunaHCcOBEIC (hakTOpsI (45%)

KauecTtBO OTUETHOCTH U

ayTa 6,8% KagecTBo oTUETHOCTHU U ayuTa 6,8%
Benuunna BeIpyuku 1,1%
JlunamMuka — OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
MoKa3zaresei ' JlnHamuka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
JloroBas HarpysKa 20.2% IToxpeITHE IPOLICHTHBIX IJIATEXKEH 3,4%
' CrpykTypa Jonra 3,4%
HeszaBucumocts 3,4%
JlocTyn K peIHKaM KamuTaiga 2,0%
Koaddumuent TeKyliei 2 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koaddurment MTHOBEHHOM
Ocpuu 2,0%
JIMKBHHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
NepPCIEKTHB NPUOBIIIBHOCTH '
CBOOOIHBIN JEHEKHBIM IOTOK 1,4%
[TpuObUILHOCTH 6,8% PenTabennLHOCTE aKTHBOB 0,7%
PenrabennLHOCTEL KamuTana 1,4%
Mapska 4ucTOi pUuOBLIH 1,4%
Mapxka EBITDA 1,4%

KaxapIif ©3 KOMIIOHEHTOB PEHTHHIOBOI Mojeny (IIepedeHb CM. B TaOJHUIIE) MpeACTaBIgeT coboil
OTAEJIHHO B3ATOE HANPABJICHUE MCCIICAOBAHMUS OTHOTO WM HECKOJIBKUX aCIICKTOB JICSITENbHOCTH KOMITAHHN
W OILCHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IIPOU3BOAHUTCS
MIOCPEICTBOM MeTo/1a (prHAHCOBBIX KO3()(PUIIMEHTOB N METOA 3KCIEPTHOTO aHAIN3A.

PeiituaroBass Mojenp MMeEET MONYJIOTapH(PMUUECKYIO CHenM(HUKANUI0, TO €CTh 3aBHCHMOCTB
UTOTOBOTO Oayula OT JIOTapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTHUBHBIX IEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa MOJYYEHHBIX N0 (akropam
6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOT0 B TabuuIle (hakTOPOB U BECOB:

TOTAL SCORE =X, Xi = Ki, rue

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOIIHIA TAHHOMY KPHTEPHIO BEC.
HeoOxoaumMbIMu MCTOYHMKaMU WHPOPMAIMU JUIA aHaidu3a (PUHAHCOBOTO COCTOSIHHUSI KOMITAHHH
SBIISIFOTCSI:
— OTYETHOCTh, COCTaBJIIEHHAs B COOTBETCTBHMHM C MEXIYHAPOIHBIMH CTaHIapTaMu (HUHAHCOBOU
oruetHoctn (IFRS) w/mmu oOmenpunsteiMu cranmapramu Oyxramrrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX TNEpPHOAA C YYETOM MpHMe4aHui. B ciydae orcyrcTBusi, Oepercs
OTYETHOCTh, COCTABJICHHas 1O HAIMOHAIBHBIM cTaHgaptaMm (st Poccum — PCBY), wmm
yIpaBlIeHYeCKas OTIETHOCTE;
— MaTepHajbl CPEACTB MacCOBOH HHMOPMAIIH;
—  ©XKEKBapTAJIBHBIN OTUET SMUTEHTA IEHHBIX Oymar, HH()OPMAIMOHHBII MEMOpaHIyM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
padusie 1 6oHycHBbIe 6asubl. [Ipy BRIsIBIeHNH (DAaKTOPOB, KOTOPBIE HE OBUIM YUTEHBI B MOJIEIH,
HO MOTYT CYLIECTBEHHBIM O00Opa3oM TOBJMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusiHUS  (pakTopa, 3TOMy (akTopy TpHcBamBaeTcs mTpadHOW WM OOHYCHBIM 0aml, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0AJIIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HabpanHeIXx wnToroBeix OamioB (TOTAL SCORE), xommaxuu
MIPHUCBAMBACTCS BHYTPEHHUH PEHTHHT (COTIaCHO MEXIYyHAapOAHOM IIKale PEHTHHTOB) B COOTBETCTBUHU CO
CIenyIoNel TabuIen:

Hroroserii 6amn Buyrpennnii

oT ‘ 10 pelTuHr
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(MexxayHapoHas
1IKasia)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CcC

48 46 CCcC-

45 0 cC
IToporossie 3HAYCHUSA MoKazaTesen JEeSATEIBHOCTH OLICHUBAEMOTO

KOHTpareHTa/3aeMIIMKa/ae0nTopa s nesieil MpU3HaHUs aKTHBA 00ECIICHEHHbBIM:

1. OTtpunaTenbHbIi KanmuTan (OTpUIATEIbHBIC YUCTHIC AKTUBHI);
2. YOBITKHM 110 NTOTAM 3aBEPILIEHHOTO (PMHAHCOBOTO I'0/1a;

3. CHumxeHue BoIpydkH Ha 50%.
5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PelituaroBas Mmojens HeoOXoauMa Al ONPEAETCHHUS KPEIUTOCIOCOOHOCTH  KPEeIUTHBIX
OopraHu3aluil, IPUCBOCHMSI BHYTPEHHETO PEUTHUHIA U NOCIEAYIOLET0 pacueTa KpEAUTHOTO PUCKA, C LEIIbIO
KOPPEKTUPOBKH CIPABEAINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3aIUH.

BXOgHBIMH JTaHHBIMM PEUTHHTOBONH MOJENH SIBIIIOTCS OIpEIeNCHHbIE XapaKTEePUCTHKH
KpEeOUTHON opraHm3anuu ((GpUHAHCOBBIE M HE(QHHAHCOBBIC), B3BEIICHHBIE HCXOJS M3 WX BaKHOCTH.
PeliTuHroBass Mopenb TakKe YYMTBIBAE€T BIIMSHHE CTpPaHOBOro pucka. KoppekTupoBka Ha YypOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTHHIOB KPEJUTHOIO KJIMMAaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHIYeMOil KpeJUTHOH OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OOmas Tabania GakTopoB M BECOB MPEACTABICHA HIKE!

Bec no TIIBL B Bec nokazarens B
Hoarpymma ¢axkropoB ATPY [Mokazarenu
UTOTOBOM Oajure HUTOTOBOM Oasure
Crpanossie dakropsl (30%)
CrpaHa ¥ OCHOBHBIC  PBHIHKH 6%
JIESITEIIbHOCTH
XapakTepucTHKa SKOHOMUKH CTPaHBI
OreHka BIIVSTHUS 0 . o
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPaHOBBIX PHUCKOB
CHUCTEMBI
PerynstopHnas cpena 6%
PelTuHr crpassl 6%
Bbuznec-gaxropst (30%)
CTpyKTypa BiaJcHUI 10%
Orenka cOOCTBEHHUKOB 20% IPYKTYP 0
BeposiTHOCTh OAAEPKKI 10%
Onenka OusHeca ® 10% PEIHOYHEBIE TTO3UIINH 4%
KOHKYPEHTHOH cpebl JuBepcudukanys 1o Buiam OusHeca 3%
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| KpenutHas ucropus | 3%

®unancossie akTops (40%)

KauecTBO OTUETHOCTH H
2% KauecTBO oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knunenrtckas KOHIICHTpAIUs B
HenTpan 1,6%
aKTHUBax
Onepanun co CBSI3aHHEIMU
pal 1,6%
CTOPOHAMH
DkcrepTHas OILIEHKA KauecTBa 320
KauecTBo akTHBOB 16% nopTQesi aAKTHBOB !
[IpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jlons  pO3HUYHBIX  KPEIUTOB B 2 4%
KpeauTHOM nopTderne '
AKTHBHOCTB Ha PBIHKE IICHHBIX Oymar 2,4%
BonaTumpHOCTE W KOHIICHTpAITHS 2 0%
CPEICTB KIIMEHTOB !
JuBepcuduxarus HCTOYHUKOB 0
- 2,0%
[1aCCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTh Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTENBCTBAX !
Jons oneparmit PETIO 0,5%
JIukBugHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OLIEHKA Ka4yecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTypa Kamuraia 6% KafiTaza
PYKTYP JoCcTaToOYHOCTh KamuTajia 3,0%
OkcnepTHasl OICHKA [IUHAMHKH U 2 4%
[pubbLTEHOCTH u MIEPCICKTHB MIPUOBUIPHOCTH !
3((HeKTHBHOCTH 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIeSITEIbHOCTH PenrabenpHoCTh Kanurana 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxxaplii 13 KOMIIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONHIE) MPEACTABISET CO00M
OTAEJBHO B3ATOE HAIpaBICHHE KCCIEJOBAHUS OJHOTO WJIM HECKOJIbKMX aCHEeKTOB JeSTelIbHOCTH
KPEIUTHON OpraHU3aIiK ¥ OLCHUBACTCS MO onpeeacHHoi mkaie, ot 0 1o 120 6anos. Omnenka (pakTopor
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIIMEHTOB 1 METO/Ia SKCIIEPTHOTO aHAIN3A.

PeiiTuHroBass Mojenb MUMeeT MNOJdyJorapudMUUECKyl0 crennpHuKanuo, TO eCTb 3aBHCUMOCTb
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX M OT (HUKTUBHBIX MEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HToroBelit 0an pedTHHrOBOW MOJENIN PACCUMTHIBACTCS KaK CyMMa IOJYYSHHBIX IO (akTopam
0aJI0B, B3BEIICHHBIX B 3aBUCHMOCTH OT BeCa, IPUBEACHHOTO B Ta0IHIEe ()aKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3HaueHwue i-ro kputepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo6xonuMbIMi HCTOYHIKAMH HHOOPMALIIH [T aHATTN3a KPEJUTHBIX OPTraHU3aIMNA SBISIOTCS:

— OTYETHOCTh, COCTaBJICHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pHHAHCOBOM
oruetHoctu (IFRS) w/mmm oOmenpunsaTeiMu cranmapramu Oyxraixrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJA C YIETOM IIpUMEYaHuil. B ciydae OTCYTCTBUS — OTYETHOCTS,
COCTaBIIEHHAsI TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. [ OleHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABICHHOH B
cootBercTBrM ¢ PCBY mo ¢opmam 101, 102, 123 u 135;

— MaTepHabl CpPeACTB MAaccoBOi HHpOpManny;

— ©XKEKBapTAJIbHBII OTYET SMUTEHTA IIEHHBIX OyMar, ”HPOPMAIIMOHHBII MEMOPAHIIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— cnucok adHUIMpPOBaHHBIX JIMI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKXKe Ipodas
nHpOpPMAanus, MOAISKAIUX PACKPBITHIO;

— TOAOBBIC OTYETHI, ¥ TPOYNE HCTOYHUKHN KaYeCTBEHHON MHPOPMALINH O KPEAUTHOW OpTaHU3aIHH.
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CPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA000POT.

Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (aKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHuele GakTopsl B 0053aTEILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTtopy npucBamBaercst mrpadHOl WM OOHYCHBIN 0all, KOTOPBII
CYMMHPYETCSI C ITOTOBBIM 0aJIOM pEHTHHTOBOW MOJIEITH.

Ucxoms wu3 kommdectBa HaOpanHeIXx wuToroBelx OamnoB (TOTAL SCORE), xpemutHOM
OpTraHW3aIlH TIPHCBAWBACTCS BHYTPEHHHH PEUTHHT (COTJIACHO MEKIyHApOIHOW INKaje PEHTHHTOB) B
COOTBETCTBHH CO CIEAYIONIeH TabnuIeii:

Hrtoroseslit 6amt BHyTUpeHHI/IfI
perTHHT
oT 70 (MexayHapoHas
1I1KaJIa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCcC
46 45 CCcC-
44 0 CcC

IToporoBbie 3Ha4yeHWs] NOKa3aTeled JIeATeNbHOCTH OLIEHMBAEMOTO KOHTpAareHTa/KpeIuTHO
OpraHM3an/aeduTopa A 1enei NpU3HAHUS aKTHBA 00ECIICHEHHBIM:

1. Poct momm mpocpoueHHBIX KpenutoB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopwme);

2. YOBITKH 110 NTOTaM 3aBEPLIEHHOTO (PMHAHCOBOTO T'0/1a;

3. Hapymenust kpenutHOW opraHm3anuedl o00s3aTeNbHBIX HOPMAaTHBOB, COOJIOJICHHE

KOTOPBIX IPEANNCHIBAETCS KpeAUTHBIM oprann3anusM Muctpykmueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapYUIEeHHUs yCJIOBHI

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAOCTH )
Jeburopckass  3a0JKEHHOCTh .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam WHOCTPaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD
o BBIIIJIATE HOMHHAaJAa .
10 pabounx qHE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEN C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
[0 BBIUIATE JUBUICHIOB II0 45 pabounx AHEN C HaThl
OTCyTCTBHE TIPU3HAKOB P N
aKIHSIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
00eCIIeHEHN
pacmmckam HWHOCTPAaHHBIX 3a10JDKEHHOCTH
smureHToB, ETF

JeOutopckas  3aI0KCHHOCTH

OTcyTCTBHE MPU3HAKOB
MO BO3BpaTy CPEACTB CO cyera

3 pabouux mHA

oOecIieHeHHs
Opokepa /co cuera B HKI]
Jleburopckast  3aJJ0JDKEHHOCTbD,
BO3HHKIIAsA B pe3yabpTaTe OTCyTCTBI/IC IIPU3HAKOB
3 pabouux aHs
MepeBojia JEHEKHBIX CPEJICTB obeciieHeHusI

(IeHBIU B IyTH)

16 Jlna HeomepalMOHHOM JeOMTOPCKOM 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HapyIIeHHs YCJIOBMIi
UCIIOJIHEHUS 00513aTeIbCTB KOHTPAreHTOM HE IPEIYCMOTPEH.
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Jlebutopckas — 3aI0JDKEHHOCTD
M0 HAYKCJICHHBIM  MPOLICHTaM
HAa OCTATOK JICHEXHBIX CPE/ICTB
HAa pPacyeTHOM cyeTe

OTCyTCTBHE TIPU3HAKOB
00€eCIIEHEHN S

obecIieHeHEe POU3BOIUTCS C
MEPBOTO [IHS POCPOUKU
00s13aTETLCTB OAHKOM

JleOuTopckas  3aJI0JIKCHHOCTh
mo cuenkaMm (M0  KOTOPBIM
HACTYMMJIa HauOoliee paHHsISA
JaTa pacueToB), B TOM YHCIE
Jebutopckas  3aTOIKEHHOCTb,
BO3HHKIIIAS B pe3yibrare
mepegayn  eBpooOnmranuii B

OTCyTCTBHE TIPU3HAKOB
ob0eclieHeEH S,
Cpoxk morameHust JeOUTOpCcKon
3aI0JDKEHHOCTH He Ooee 15

3 pabouux mHA

omiary OOmWramuii TmpH  HUX pabounx AHEH C naThl ee
pasMmeleHud (B TOM YHCIE B | BO3HMKHOBEHHMS (C yUETOM CpoOKa
ciydae mepefaud  (YCTYIKH) MPOJIOHT Al U
BCEX MMYILECTBEHHBIX U MHBIX | IEpe3aKyIIOUeHUN JOrOBOPOB).
npaB 10  €BPOOOJUranusMm
POCCUMCKUM IOPUANYECKUM
JIUTIaM)

OTCcyTCTBHE IPU3HAKOB

o0eclieHEH NS,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOi
rapaHTUHHBIA JICTIO3UT), 3aI0JDKEHHOCTH He Oouee 15

BBIIAHHBIE IO CHEIKAM 3a CYET
umymectsa @onrma

pabounx AHEH c naThl ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MPOJIOHTAIMH U
Tepe3aKII0YSHU TOTOBOPOB).

3 pabouux gHA

Oco0ble ycj10BUSI, IPUMeEHsieMble JJIS1 OLleHKH U o0eclieHeHusl 1e0NTOPCKOM 3a/10/1)KeHHOCTH, He

YKA3aHHOM B Tal/ule Bblle:

— Z[C6I/ITOpCI(aH 3aJ0JDKCHHOCTh IO aBaHCAM, BBIIAHHBIM Ha OIUIATY YCJIYI' CICHUAJIM3HUPOBAHHOIO

JIETIO3UTapHsl, ayANTOPCKOW OpraHW3alWy, OLEHIIMKY, OupKe M JHIYy, OCYLIECTBIISIOMIEMY
BEJICHUE pPeecTpa BIIaAeIbleB HHBECTUIIMOHHBIX NaeB [IM® u Ha omnaTy pacxo[0B, CBSI3aHHBIX C
JIOBEPHUTEIBHBIM YIIPABICHUEM, OIIEHHBACTCA 110 HOMHHATY M OOECIEHHBAETCS C YYETOM
KPEIUTHOTO PHCKA B COOTBETCTBUU C MOPAIAKOM, YKa3aHHOM B IIpmoskeHnn 4, o ucTedyeHuu 25
pabounx AHEH ¢ JaThl OKOHYAHUS CPOKa OKa3aHH YCIyT, YCTAHOBJICHHOM YCIOBHAMH I0TOBOPA;

— neOuTopcKas 3aJ0JDKEHHOCTh Ympammgwoomed kommanuu [IM®, Bo3HHKIIAs B pe3ynbTare

HapyIIeHUsT TpaB BJIaJeTbIleB HWHBECTHIIMOHHBIX TIAa€B, OIEHUBAETCS 1O HOMHHAIY U
00€eCIIEeHUBAETCSl C yYETOM KPEIUTHOTO PHUCKA B COOTBETCTBHM C TMOPSAKOM, YKa3aHHOM B
[punoxennu 4, o uCTeYeHUH 25 pabOYnX THEH ¢ 1aThl €€ BOSHUKHOBEHHUS.

OObecrieHeHHE yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOW3BOAMTCS TIPH  COOIIOJACHUH

CIICIYIOIINX YCITOBHIA:

— Hajgu4re 000CHOBAHHOI'O OKCIICPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA YHpaBHﬂ}OIHGﬁ KOMITaHUN

0 TOM, 4TO yBEJINYEHHE CPOKOB OKa3aHUs YCIYT WIIM MOTalleHus JeOUTOPCKOM 3aJ0JDKEHHOCTH He
ABJACTCA CIICACTBUEM HETATUBHBIX MMPOLECCOB, BO3HUKIINX B ACATCIIBHOCTU JOJIKHUKA,

HaJIMYUC TOKYMCHTAJIBHOI'O MOATBCPKACHUA OT KOHTPpArcHTa CpPOKOB IMOTAIICHUA 3aI0JDKEHHOCTH
/oxazanus ycayr [TN®.

Jle6mopcxaﬂ 3aJ0JDKCHHOCTD 110 BOSMCIICHHUIO HAJIOT'OB U3 6}011>1<eTa OIICHMUBACTCA 110 HOMUHAITY

n HC O6GCIICHI/IBaCTCH HE3aBUCUMO OT CPOYHOCTU €€ IOraliCHu4. B ClIydac MOJIy4€HHUd OT HAJIOroBOro
OpraHa peuIcHUsA 00 oTkaze B OCYHICCTBJICHHUU 3a4cTa (BO3BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPpOUCXOAUT MNPCKpAlICHUEC MPU3HAHUA B 8% L) z[e61/1Topc1<0171 3a10JDKECHHOCTHU TIO BO3MEIICHHUIO CYMMbI

HaJjora, B

pa3mepe,

YKa3aHHOM

TaKOM

peLIeHHH.
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Hpn.ﬂomeﬂne 6. Hepeqenb AKTHUBOB, OHCHUBAECMBLIX 10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Ilennsle Gymaru, Mo KOTOPBHIM HEBO3MOYKHO OIPEICIUTh CIPABEIIUBYI) CTOMMOCTD
HHBIM CITOCOO0M;

— [poyast 1eOGUTOpPCKast 3aM0DKEHHOCTh, B CIIydae HAJMYWS TPU3HAKOB OOCCIICHEHHSA U
HEBO3MOYKHOCTH MHBIX METOJIOB OTIPEIEICHHS CIIPABEIIUBON CTOMMOCTH.

— HexBamuounupoBanusle  MHOCTpaHHbIE  (uHaHCOBBIe  mHCTpyMeHTH  (HUDN),
BKJIIOYAaeMbIE B COCTaB aKTHBOB MHBECTHLMOHHOTO ()OHIA B CBS3M C pealu3alyeil npas,
3aKpEIUICHHBIX COCTABILSIIOIIMMH WHBECTHLIMOHHBIA (OHI LEHHBIMH OymMaraMH WM
NPEAYCMOTPEHHBIX  COCTABJSIONIMMHM  MHBECTUIMOHHBIH  (OHA  NPOU3BOAHBIMHU
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - MHBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IybmmuHoe akmmoHepHoe obOmecTBo "CaHKT-
ITetepOyprckas Oupxa"

Nunexc Mocbupxu (IMOEX Russia Index)
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Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HandoJee BLITOJHOI0 PHIHKA /I HEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';

IIpunoxenue 9. KnupuHrosbie ceptucdukarbl yuactusa (KCY) U PENO C

KCY

Buabl aktuBoB

KnupuHrossbie CepTMCbMKaTbI ydyacTtus

Kpnrepunn
npu3HaHus

Mpu3aHatoTca B aaTty 3aducnedHus no cyety AEMNO (3a uckioyeHreM IEHHBIX
Oymar repeJaHHBIX O CIIEJIKaM, COBEpIIaeMbIM Ha BO3BPAaTHOH OCHOBE, IIPH COXPAaHEHUH
KOHTPAareHTOM II0 CcIeNKe 3a c000i 3HAYHTENFHOW YacTH BCEX PHCKOB W BHITOJ,
CBsI3aHHBIX C BIAJCHUEM IIEHHBIMU Oymaramu — caenku PEITO).

Kpnrepun
npekpawjeHms
NMpU3HaHNSA

MpekpalleHne MpuU3HaHUSA [OEHEeXHbIX CpeacTB M LUeHHbIX 6ymar,
nepeaaHHbIX B KﬂVIpVIHrOBbIVI nyn, HE npouncxoaunT. ,D,OXO,CI,bI N UHbIE
BbiMJ1aTbl MO LUEHHbLIM 6yMaraM, nepeaaHHbIM B MMyU.leCTBEHHbIVI nyn,
NMPU3HAOTCA B COCTaBe aKTUBOB (DOH,U,a.

KNupuHrosble cepTudMKaTbl ydyacTuss MpeKpalalT MpM3HaBaTbCA C
AaTbl nx cnmcanma co cveta AEMNO (3a uckimoveHneM MeHHBIX GyMar mepeIaHHbIX
M0 CIeJIKaM, COBEPIIAEMBIM Ha BO3BPATHOM OCHOBE, NIPH COXPAHEHHWH KOHTPAreHTOM IO
CllenKe 3a COOOM 3HAYMTENBHOW YaCTH BCEX PUCKOB M BBHITOM, CBSI3AHHBIX C BIIAJCHHEM
neHHbpIMH Oymaramu — caenku PETIO).

CnpaBepgsimBasi
CTOMMOCTb

CnpaseanueBas CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJMPWHIOBbIA Nyn,
onpenensieTcd B COOTBETCTBMW C HACTOSAWMMK npasunamm B obuiem
nopsake.

CnpaseanueBas CTOMMOCTb K/IMPUHIOBbIX CEPTUMUKATOB yyacTuUs paBHa
«0» (Hyno).

Joxoabl Mo uUeHHbIM 6ymaram, nepefaHHbIM B WMMYLLECTBEHHbIA nyn,
npusHarTcsa B coctaBe doHAa, cornacHo HactosawmM Mpasunam CHA.

B octanbHoM, caenkn PEMNO ¢ KCY oueHWBalOTCA aHaNOrM4HoO caesnikam
PEMNO ¢ ueHHbIMM ByMaramm, NOpsSiAOK ydyeTa KOTOPbIX onucaH B n.5
Mpu3HaHWe 1 oueHKa LeHHbIX byMar, B T.4. AEN03UTHbIX CepTUDMKATOB.
CnpaseanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/MKEHHOCTU K MONYYEHUIO
nepeAaHHbIX AEHEeXHbIX CpeaACTB MO NepBON yacTu gorosopa obpaTHoOro
PEMO koppekTupyeTcs B cnyyae BO3HUKHOBEHUSA COObITUN, NpUBOASALLMX
K obecLueHeHUI0, B COOTBETCTBMU C [punoxeHuem 4.

Oata un cobbitusg,
NpUBOASLLErO K
obecLeHeHunto

Cnucok obwmnx cobbiTnii, npuBoaAWMX K ob6ecueHeHUto, YyKasaH B
MpunoxxeHuun 4.
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Ipunoxenue 10. HekBaiuduuupoBanHble (PMHAHCOBBIE HHCTPYMEHTHI,
BKJIKOYaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (DOHIa B CBSI3H C
peasin3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMUA HHBECTULMOHHBIA (DOH/T
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkaoyaeMbie B COCTaB aKTMBOB WMHBECTULMOHHOrO ¢oHaa B
CBA3M C peanusaumen npaB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpenyCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie ¢ BbiGOpoM (opMbl BbiNAaTbl AMBUAEHAOB C AaThbl
3aumncneHuns HN®W Ha cueT, npeagHasHa4yeHHbIM ans ydeta HAON:

- TMpU3HaKTCH, W yuuTbiBatoTCa B dopMe npaB TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY NO BbinNjaTe AMBUAEHLOB B
coctase AebnTopcKor 3a40/1)KEHHOCTH, B cnydae, ecnm Takom HAOU He
MOXeT OTYYXAAaTbCs OTAENbHO;

- NPM3HAKOTCA B Ka4yeCTBe CaMOCTOSATENbHbIX aKTWMBOB, BK/KOYAeMbIX B
coctaB umyuwectsa MNMN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBszaHHblie C peanu3aumen MHBECTULMOHHBLIX NpaB Ha y4yacTtue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uawv gata/ BpeMms pacrnpeneneHus
HNOW;
e pnata 3auncneHnsa HUOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- MNpPU3HAKWTCH, U yuuTbiBalOTCa B ¢opMe npaB TpeboBaHus,
noatreepxaaemoix HNOWN, kK sMuTeHTy B cnydae, ecnn takon HUAOU He
MOXET OTUYXAATbCH OTAENbHO;

- MPU3HAKOTCA KauyeCTBe CaMOCTOSATENIbHbIX aKTMBOB, BK/OUYAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
0TAENbHO, KakK MMHAHCOBLIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HUN®W, cBa3aHHble ¢ BbiIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noatesepxaaemble HWOW, npekpawiatoT NnpM3HaBaTbCs C O4HOM U3 AaT:
e [aTbl 3a4MCNEHUS LieHHbIX Bymar, AeHeXHbIX CPeacTB WUaN UHbIX
aKTMBOB, NPaBO Ha NoJsly4yeHune KOoTopbiX npeaocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCEX Npas, KoTopble npeaoctasnsetr HAOU u
peanmsaumio KoTopbix Bbibpan MNO;

e JaTbl cnncanms HA®WU co cueta, npeaHasHavyeHHOro And y4yera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepauynoHHO#H

MpaBa TpeboBaHus (AebuTopckas 3a40/XKEHHOCTbL), NpeaocTaBnseMble
HN®WN, B oTcyTCcTBME NMpU3HAKOB obecueHeHns KBanudbuuMpyloTcs B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTAaHOBJIEHHOr0 3MWTEHTOM AJ19 MNOJIyYeHUs L[O0NeBbIX
aKTUBOB W/WUAWN AEHEeXHbIX CPeAcTB, €CNM TakKOW CPOK He rnpesblaeT
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AfAa BbiMjaTbl A0Xo4a
npesbiwaeT 25 pabounx gHeln, To npasa TpebosaHusa (aebutopckas
3a40/DKEHHOCTb) MOryT 6biTb  KBanMduuUMpoBaHbl B  KayecTse
ornepaumoHHOM aebutopckoi 3a401KEHHOCTU TOJIbKO no
MOTMBUPOBAHHOMY CY>XAEHMIO YNPaBASOWEN KOMMaHUN.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHu (aebutopckon
3a[0/DKEHHOCTM), noatresepxgaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbiNAaTbl  AMBUAEHAOB, KoTopble He npusHatTCs
caMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK [A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MANO (c yyeToM npousBeneHHOro
Bolibopa) npeanonaratldT  MNONyYEHWE  AEHEXHbIX CpeAacrts, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa AumBuaeHAa,
NpMXoAsilerocs Ha OAHY UeHHyl bHymary, u KonmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKC-AMBUAEHAHYIO
[aTy, C YYETOM [aHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
dukcaumm peectpa BragesnblesB BKIOYNTENBHO.

1.2. Ecnn npasa m3 HUOU (c ydyetoMm npousBeaeHHOro Bbibopa)
npeanosiaratoT Nony4vyeHme LeHHbIX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B BuAe AebUTOPCKOM 3a[0/KEHHOCTM, onpeaensercs
ncxoas w3 CrnpaBensiBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpeapenseMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS TakuMx 6yMar HacTosiwmmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOUN B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHNBaeTCs cymme
3a40/KEHHOCTN, oOnpeaeneHHoOM B MOpsiAKe, YKa3aHHOM Bbiwe, B
TeyeHne MNpPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wcreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BblI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHulo, CcrpaBeasimBas CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [lpunoxeHnem 4.

2. CnpaBegnmeass cTouMMoCcTb HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENbHbIX (PUHAHCOBLIX aKTMBOB OnpeaenseTcs B creayowem
nopsiake.

2.1. Echm HNOW ponyweHbl K OpraHW30BaHHbIM Topram, TO
cripaseanMBass  CTOMMOCTb  onpefenseTcd no  aHajaormm U B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensinBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmuMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbLIX MepBOro ypoBHS,
cnpasensinBasg CTOMMOCTb orpefenseTcsa B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOro YpoOBHSA), TO crnpasennnsBas CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

o B cnyuae, ecnin HAOU npepnoctasngeT npaso y4yactus B
pasMelleHnmn, pacnpenesneHnn, KoHBepTaumu LeHHbiX 6ymar, To
cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
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CaMoCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no
dopmyne:

FV = max[FVg, — L;0]
roe:
FW, - cnpasepnvBas CTOMMOCTb BCEX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUIO B CcoCTaB uMmyuwectsa [IMO B
cootBeTCcTBUM € HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpaunamm CYA (ons uUeHHbIX 6ymar AonycTtumo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecin mHGopmMaumio 0 KO3I(PUUMEHTE KOHBEPTaLMM HEBO3MOXHO W3BAEYL U3
COObBLYEHNST O KOPopaTUBHOM AEHCTBUM  BbILLECTOSLUEr0 AErNo3nTapusi, TO
HEobXoAUMbIE CBEAEHUS O KO3GhhUUMEHTE KOHBEpPTaUMM 471 OrpeaeseHms
CTOMMOCTH aKkTmea peaocTaBAsIloTCs Ynpasnsowesi KoMnaHui B
Crieymann3npoBaHHbIN AENO3UTaPUIA.

L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpPOK
pa3MeLlaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOMO BO3MELLEeHWUs, MPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WCMOSIHEHMS 0653aTeNbCTB NpUM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LeHHbIX
6yMmar, To BelMYMHa CnpaBeAsIMBOA CTOMMOCTU OMNpenensieTcs no

dopmyne:

FV =FVzy — FV, . us
roe:

FVHmuﬁ — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX GYMaF, no

KOTOpbIM 6bin1 BblgaH HU®U, Cc yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MeLLeHMs Mpu yC/I0BUM, eC/in OHO NpefyCMOTpPeHO TBepAblM
[OroBOpHbIM 06513aTeNnbCTBOM (6€3yCnoBHBIM 0653aTENbCTBOM).
B TOM cnydae, ecnauM nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeoi ctommoctun (FV), To ctommocTb HUDU, cBA3aHHbIX C
peanusaumen UMHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY/0, @ BeIMYMHA OTPULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KpeauTOPCKOM 3aZ0/IKEHHOCTHN, Kak obs3aTtenbcteso u3 HAON.

e Cnpasepgnueas ctomMmocTtb HUOWU, cBsA3aHHbLIX C BbIGOpOM (OpMbI
BbINAaTbl AMBUAEHAOB, onpeaenseTcs B COOTBETCTBUM C MOPSAAKOM,
yCTaHOB/IEHHbIM B NyHKTax 1.1 — 1.4 HacTosawero lNMpunoxeHus.

B ToM cnyyae ecnm ycnoBuS KOPMopaTMBHOIO CO6bITMA He MO3BOASAOT
NPUMEHUTb N310XEHHbIe MEeTOAbl OLEeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYHIOT AOCTYMHble NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpeneneHus cnpaseanmeont  ctoumoctm  HUODWU, cnpasepnunsas
ctoumocte HNOWU onpepensietcs Ha OCHOBaAHUWM OT4YeTa OUeHLWMKa,
cooTBeTCTBYlOWEro TpeboBaHusM  degepanbHOro  3akoHa  "O6
WHBECTULMOHHbLIX (oHAaax", nNpUHATbIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX aKToB, YkKaszaHus N2 3758-Y un Hactosawux [Mpasun
onpegeneHus CHA

NUcnonb3oBaHue  cnpaBeasiMBOM  CTOMMOCTM,  OMNpedeneHHOM  Ha
OCHOBaHMM  OTYyeTa  OUEHLMKa, OrpaHU4YMBAETCA  YCNOBUSMMU,
NPUMEHSEMbIMM B C/flyd4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHNI0 aKTUBa B COOTBETCTBMU C [1pnnoxeHuem 4.

3. CnpasegnmBas CToMMOCTb npaB TpeboBaHus w3 HUOU,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MelleHunn, pacnpeaeneHnm, KoHBepTauum UeHHbIXx 6ymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM ¢1HaAHCOBbIM
WHCTPYMEHTOM, oOrnpenensiercs B COOTBETCTBMM C MNOPSAKOM OLEHKU
YCTa@HOBJIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpMBalLWMX aHanNoOrM4yHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTULMOHHbBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpegeneHnn, KOHBepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
dopmMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HaCTOSLWEro npuoXeHus,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHns un3 HUOW. B cnydae ecnum nonydvyeHHas BenuymHa
cnpaBeasiBoO CTOMMOCTU NpaB TpeboBaHusa m3 HUOU (FV') asnsetcs
oTpuUATENbHON, TO CnNpaBeAnnBas CTOMMOCTb OTPAaXaeTcs B COCTaBe
KpeauMTOpCKOM 3a40/IKEHHOCTU, Kak obsa3atenbctso n3s HAON.

4, HezaBucumo oT NOSIOXEHWUM (meTonoB OLEHKMN),
YCTAHOBMEHHbIX B NYHKTax 2.2 - 3 HacTosWero rMpuioXeHUs B TOM
c/lyyae, ecnu Ha aaTty NMpuU3HaHWa akTMBa M Ha nocseaytoume AaTthbl
OLUEHKM OTCYTCTBYeT [0CTynHas WHdopMaumsa, J[ocTaTodHas Aans
onpeaeneHns cnpaBensinBoli CTOMMOCTM MPU3HAHHbLIX akTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCSH PaBHOW HYMO MCXO0As U3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHoM 6ymaru
yXXe BKAo4YaeT B cebs gonyweHuss y4aCTHMKOB pblHKA O CTOMMOCTM
npepocrasnseMblx npas u3  HUNOWU, KoOTopble  UCMNOb3YHOTCA
y4YaCTHUKaMM pbiHKa MNpW YCTAHOBJIEHWM LeHbl HA OCHOBHOM akTue. C
Hambonee paHHen AaTbl, C KOTOPOM MHbOpMauMs, AOCTAaTOYHAs A1
onpeaeneHnst cnpaBeAnuBONA CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habniopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcds B obwiem
nopsiake yCTaHOB/IEHHOM B HACTOSLEM MPUNOXKEHUN.

3a40/KEeHHOCTb cumMTaeTcs AedonTHON:

e eCNnN JeHexHble CcpeacTBa He MOCTYNWM Ha CYeT, OTKPbIThbIN
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTQHOBIEHHON AN8  OKOHYaHMs  KOpNOpaTUMBHOIO  AencTBus
IMUTEHTQ;

e B cnyyae oduumanbHoro onybnumkoBaHms — coobuweHus o
6aHKpOTCTBE B OTHOLWIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ patel oduuManbHOro Oonyb6/MKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanusauns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B

cBSA3M C pencrtBuamm (6e3nencTtBMEM) MHOCTPaAHHbIX AEerno3uTapHo-

KNMPUHIroBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHune

WHOCTPaHHbIX  UeHHblIXx 6yMmar, no KoTopbiM BblgaH HUNOWU,

ocyliecTBnasieTcs Ha CuéTe HOMWHANbLHOIO AepXXaHus

cneymann3npoBaHHOro genosumtapus, oTkpoeitoro B HKO AO HPA, v no

KOTOpbIM BbINJatTa He MoOXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C LAENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnosue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOWU npenycmaTtpusatoT

BbINJIATY AEHEeXHbIX cpeacTB wmnam npaso Bbibopa ¢dopMbl BbiNnaTbl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HUDU

(npaB TpeboBaHuii n3 HADOU) MoxeT 6bITb NpU3HAHA paBHOWM HYMO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYy>XAEHUS YnpasnsoLwen KoOMNaHuu.
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