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TEPMUHBI MW OIIPEAEJIEHUVS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHUA
CTOMMOCTHU YNUCTBIX AKTHBOB

[MN® — nacBoil WHBECTUIIMOHHBIA (DOHN, yKa3aHHBI B HACTOSIIMX IPABUIIAX OIPEICICHUS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnpasnsromas KOMIAHUS - OpraHM3allus, CO3/laHHAas B COOTBETCTBHUM C 3aKOHOJATEIbCTBOM
Poccuiickoit denepannuu M uMeroLIas JHUIEH3UIO HA OCYIIECTBICHUE MIEATENbHOCTU IO YIPaBJICHUIO
WHBECTHLUOHHBIMU  (OHAAMH, TACBHIMM HMHBECTULMOHHBIMH (OHIAMH W  HErocyIapCTBEHHBIMU
MEHCUOHHBIMU (OHIaMH. YTPaBIsIoIas KOMIAHUS NEHCTBYeT Ha OCHOBAaHHMHU ITIPAaBUJI JJOBEPUTEIBHOIO
ynpasnenus [TUD.

VHBeCTHIMOHHBIM Nali — MMEHHAs IIeHHas OyMara, yJOCTOBEpSIOINas JONIO BiAJeNblia Ias B
npaBe COOCTBEHHOCTH Ha MMYIIecTBO, cocrapistromiee I1M®, mpaBo TpeboBaTh OT yIpaBiAOMmIEH
KOMIIaHUM HAAJEXKAIIEro JOoBepuTenbHOro ympasineHus IIM®, mnpaBo Ha TNONyd4eHHE OCHEKHON
KOMIIEHCAIUK MPH NPEKpaleHUH I0roBopa aoBepuTenbHoro ynpasineHus I[TH® co Bcemu Brnamensnamu
HMHBECTUIIMOHHBIX MaeB 3Toro I[N (npexpamenuu [TND).

[IpaBuna HOBEPUTENHHOTO YIIPABICHUs MaeBbiM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
— YCIIOBHS JOroBopa JoBepuTenbHoro ympasieHus [IM®, ykazaHHOro B HAcTOSIIMX IIpaBUiIax
omnpeeNeHnss CTOMMOCTH YUCThIX akTUBOB [ID.

Croumocts umcthix axkTuBoB (CYUA) — BennuuHa, omnpenensieMas B COOTBETCTBHU C
3aKoHoJaTeIbcTBOM Poccuiickoit deneparnuu, kak pasHULA MEXIy CTOUMOCThIO akTHBOB [IM® (mamee —
aKTHWBBI) W BEIMYMHOW 0053aTENHCTB, MOMJIECKAIINX HCIIOJHEHHUIO 32 CUYET YKa3aHHBIX aKTHUBOB (Iaiee —
o0s3aTenscTBa), Ha MOMeHT onpenaenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosSIMHA JOKaNbHBIA akT ynpasisitouied xommnanuu [MUO,
yCTaHaBJIMBAIOUIMK TOPSIOK U cpoku onpeaeneHus CHA, B TOM 4uciae NOPSAOK pacdeTa CpeHEro10BoOi
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HUMYIIECTBAa, IEPENaHHOIO B OIUIATy HMHBECTHIMOHHBIX mnaeB. CHpaBeinBas CTOUMOCTh
HMMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAeB, ONMPEALNIAETCS C YIeTOM aIrOPUTMOB OLIEHKH,
MPeayCMOTPEHHBIX B HacTosmux IIpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (unmn CI'CHA) — cpenHerosoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpasl ompenensercs Ha J000il JeHb B TOpsAKe, YCTAaHOBJICHHOM HacToslMMHU [IpaBuiamu
onpenenenust CHA.

MCO®O - MexayHapoAHbIE CTaHAAPTHI (MHAHCOBOIN oT4eTHOCTH. OIpenesieHHe CIpaBeTUBOM
CTOMMOCTH aKTHBOB ¥ BEJMYMHBI 0O0S3aTENBCTB NPOU3BOMUTCS B COOTBETCTBHM € MEXAyHApOIHBIM
crangaptoM ¢uHancoBoi ordetHOcTH (IFRS) 13 "OmeHka crnpaBeanwBOH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTEpcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 mekadbps 2015 roga Ne 2171 «O BBeaeHHH MeXITyHApOAHBIX CTaHAAPTOB (BMHAHCOBOI
oT4eTHOCTH W PazpsicHeHmii MeXIyHapOIHBIX CTaHAApPTOB (HMHAHCOBOM OTYETHOCTH B JECHCTBHE Ha
teppuropun Poccuiickoil ®Pepepanuun M 0 NPU3HAHUM YTPATUBUIMMM CHIIy HEKOTOPBIX IPUKAa30B
(OTHENBHBIX TONOKEHUH mpukazoB) MmuHHcTepcTBa (uHaHCOB Poccuiickoit ®expepamnn» ¢ ydeTom
TpeboBanuii Ykazanus [lentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wable MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUH TIa€BHIX MHBECTUIIMOHHBIX (DOHIOB.

CrpaBe[uinBasi CTOMMOCTh - 3TO IIeHa, KOTopas Obuta OBl MMOSydeHa HpH MPOJAKe aKTHBA WIH
yIJIadeHa IpH repepade 00s13aTeIbCTBa B X01e OOBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJiee BBITOHOM)
pPBIHKE Ha JaTy OLEHKU B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh LIEHA BBIXOAA), HE3aBHCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HEMOCPEACTBEHHO HAOJI0aeMOil WIIM PacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLIeHKH.

HaOmonaemast n jocrynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHHUCKOW M (WIIN)
WHOCTpaHHOM Oupsku, 3akperuieHHas B IlpaBuiax ompenenennss CHA k koropod y Ympasisromei
KOMIIaHUM €CThb JOCTYIl, KaK HalpsIMyl0, TaKk M Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, M Ha KOTOPOI
YIOpaBIAONas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsKaThCS aKTHBOM (aKTHBaMH). YKazaHHBIE
OupskeBBIe TUIOIAAKHY pUBeaeHbI B [Ipunoxkenun 8.

AXTHBHBIN PBIHOK — PBIHOK, HA KOTOPOM OIIEpPAINU C aKTHBOM HIJIH 005S3aTEIbCTBOM IPOBOAATCS
C JI0CTaTOYHOM 4acTOTOM M B AOCTATOYHOM OOBEME, MO3BOJIAIONIEM ITIOJTy4aTh MHGOPMALHIO 00 OIEHKax
AKTHBOB WJIN 0053aTENLCTB HA TIOCTOSIHHON OCHOBE.
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OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAWOOJIBIINM JJIsl COOTBETCTBYIOIETO aKTHBA
WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HUKHOBEHUS NOTEPh (YOBITKOB) BCIICACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKIIIOYAs HEOIUIaTy KOHTPAreHTOM OCHOBHOTO JIOJra W/WIIN
MPOLICHTOB, NPHYHUTAIOIIUXCS B YCTAaHOBJCHHBIH JIOTOBOPOM CpOK, a TaKkXKe B pe3yibTare M3MEHECHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBHCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 €ro
KpeIuTOCHOCOOHOCTH, (PHHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEIEIEHHON PEUTUHIOBOM LIKaJIE.

[N®U — npon3BoAHBINA (HUHAHCOBHIN HHCTPYMEHT.

YPOBHH ILIeH HpU OMNpPEJENEeHUH CIPaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MexnyHnapoaHeiM craniaptoM ¢unancoBoit otueTHoctd (IFRS) 13 «Onenka cripaBeanBoil CTOMMOCTI»
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Tepputopuu Poccuiickoit denepamuu MpUKa30M
MunucrepcrBa ¢punancoB Poccuiickoit @eneparuu ot 28.12.2015 N 2171 "O BBeneHnn MexIyHapOaHBIX
CTaH/IapTOB (HMHAHCOBOH oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHUHAHCOBOM
OTYETHOCTH B JeiicTBue Ha Tepputopun Poccuiickoil dexepaunu U 0 NPU3HAHWM YTPATUBIIUMH CHILY
HEKOTOPBIX TpPHUKa30B (OTHENBHBIX IIOJIOKEHWI TIpuka3oB) MunucTepcTBa (uHaHCOB Poccuiickoit
Oenepanun’.

Hcxonnbie nanasle YpoBHSA | - IIEHOBBIE KOTHPOBKN (HECKOPPEKTHPOBAaHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTENbCTB, K KOTOPHIM OPTaHHU3ALMs MUMEET JOCTYH Ha JaTy
OLICHKH.

VicxonHble aHHBIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIOJAEMbIMHU, NPSIMO HJIM KOCBEHHO, B OTHOLICHHH OIPEEICHHOTO
aKTHBa UJIM 00s13aTeNIbCTBA.

WcxonHple maHHBIC ypOBHﬂ 3 - HeHa6J'IIOZ[aeMI>Ie HUCXOJHBIC JAaHHBIC B OTHOUICHHUH
OIPCACIICHHOT'O aKTUBa UJIHU 00s13aTeNbCTBRA.
OHepaHI/IOHHaﬂ ,IlC6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — ,Z[€6I/ITOPCKa$1 3aJ0JDKECHHOCTh KOHTpArceHTa,

BO3HHUKAIOIIAsi B X0 HOPMAJIBHOTO OIEPALMOHHOrO MHKJA, KOTOpas OyAeT MoraimeHa B TEYEHHE CPOKOB,
yCTaHOBIEHHbIX B Hacrosmux IIpaBunax onpepenenus CYA. JlomycTumble CpOKH INPOCPOUKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AeOMTOPCKOM 33/10JDKEHHOCTH, HE JIOJDKHBI MPUBOJIUTE K ITPU3HAHUIO
Oe3Hase)XKHOH K TIIOJydEHHIO 3aJOJDKCHHOCTH, a TaKKe K OOCCIEHEHHIO 3aJ0JDKeHHOCTH. Takas
33J0JDKEHHOCTh OyZeT peajn3oBaHa YNpPABISIOMIEH KOMIAHWEHl B MOJHOM o00BeME B CpOKH,
YKJTaJbIBAIOIINECs B HOPMAJIbHYIO DPHIHOYHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJECHCTBUS C
KOHKPETHBIM BHJIOM JI€OMTOPCKOW 3a/J0JKEHHOCTH. YCTAHOBJICHHBIE CPOKM NPOCPOYKH WM HCIIOJHEHHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompenesneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTHKON YIPABIIAIOMIECH KOMIIAHHH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOpMIIEHHOE
npodeccroHalbHOE CyxKIeHHEe YTIPaBISIoNIel KOMITAH|H, COo/iepKaliee 0O00CHOBaHHBIE PACUEThI U BHIBO/IbI
00 OIleHKE CIIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEJIMUMHAX, MCIOJIB3YEMbIX B pacdere CIpaBeJIUBOMN
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSX INPHU3HAHMSA/TPEKPAIICHHs HPU3HAHUS aKTHBOB/00S3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HUKHOBEHUS KPEIWTHBIX PHCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTouMOCTH B coorBercTBUM ¢ MCODO 13. [IpumeHeHune Takoro
CYXJIEHUs JOIMYCTHUMO B CIy4asx, yCTAaHOBJIEHHBIX HacToAmmMHU [IpaBunamu onpenenenus CUA, a tak xe
B WHBIX HCKIIFOYHTEIBHBIX CIIydasX, KOTJa TEKYIIHNe METOIBl ONpEAeTICHHs CIpPaBEIIMBOW CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSTENBCTB IMPHBOAAT K HCKaKEHHUIO
CIpaBeIMBONH CTOMMOCTH, a IPHMEHEHHE MOTHBHPOBAHHOTO CYXIEHHS 00eCreunBaeT HaJeKHOe
OTIpeJIeNIeHNe CTpPaBeUTMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeboBaHUSIM 3aKOHOJATEIHCTBA
Poccuiickoit ®enepannu.

I. OOuue moJio:keHus!

Hacrosmue IlpaBuna ompeneneHust CTOMMOCTH YHCTBIX akTHBOB (manmee — «[IpaBuiay)
Bup:KeBOro nMaeBoro WHBECTHIIHOHHOIO (POHAA PHLIHOYHBIX (PMHAHCOBHLIX HHCTPYMEHTOB «AJib(pa-
Kanuran Ymubiii noprdenab» (manee — «Douny, «[IMDy») paspadoransr OO0 YK «Anbda-Kanurtam
(manee — «Ynpapisromas KOMIAHUS») B COOTBETCTBHH ¢ TPEOOBAHUAMHU 3aKOHOJAATEIBCTBA POCCHICKOMN
®denepanum, B ToM dncie Ykazanus banka Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O6 ompeneneHun
CTOMMOCTH YHCTHIX aKTHBOB WHBECTHUIIMOHHBIX ()OHJIOB, B TOM YHUCIEC O MOPSIKE pacuéra CpeIHEroI0BOM
CTOMMOCTH YHCTBHIX AKTHBOB IAaCBOTO HMHBECTHIIMOHHOTO ()OHJA M YHCTHIX AKTHBOB AKIIMOHEPHOTO
WHBECTUIIMOHHOTO (DOHIA, PacyéTHOW CTOMMOCTH WHBECTHIMOHHBIX TAaCB MAaeBBIX HMHBECTHIIMOHHBIX
(hOHIIOB, CTOMMOCTH MMYILECCTBA, MIEPEIAHHOTO B OIUIATY WHBECTUIIMOHHBIX MaeBy (Aaliee — «YKa3aHHue») U
WHBIX HOPMATUBHBIX akTOB banka Poccuu.
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[IpaBuia yCTaHABIMBAIOT MOPSAIOK U CPOKH OIPEICIICHUS CTOMMOCTH YUCTHIX aKTUBOB (hOoHIA
(manmee — «CTOMMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4YHcle NOPSAIOK pacyéra CpeaHeroJoBOM
CTOMMOCTH YHCTHIX aKTUBOB (DOHIA, TIOPSIOK OMPEIEICHUS PACUETHOW CTOMMOCTH HHBECTHUIIMOHHOTO Mast
(hoHIAa ¥ TOPSIIOK OMPENICICHUST CTOMMOCTH MUMYIIECTBA, MEPEIAHHOTO B OIUIATY MHBECTUIIMOHHBIX IMAcB
donpa.

VYnpasmsromas xkommanus PoHma o0s3aHA OMpPENeNsITh CTOMMOCTh UYHCTHIX aKTHBOB ()OHIOA B
COOTBETCTBHH C HACTOAIMMH IlpaBmiamu, TpH YCIOBHM WX coryacoBaHus Crennann3upoBaHHBIM
[Heno3urapuem.

[paBuia momiexar mpumeHeHuto ¢ «01» saBaps 2025 T

WUsmenernns wu fomomHeHWs B IlpaBmia MoOryT OBITh BHECEHBI TOJNBKO B CIyYasXx,
MPEIYCMOTPEHHBIX YKa3aHUECM.

JlanHble, MOATBEPKIAIOUINE pacYEThl BETUYMH, IPOU3BEICHHBIE B COOTBETCTBUHU C HACTOALIUMHU
IIpaBunamu, XpaHsTCcs HE MEHEE TPEX JIET C JaThl COOTBETCTBYIOIIETO pacuéra.

TepmuHbI 1 onpeiesienus, ucnoabs3dyembie B [IpaBunax npueaens! B [Ipunoxxenun 1.

IIpaBuna (u3MeHeHUs U JONOJHEHUs, BHOCHMbIE B IIpaBmia) moanexaT pacKpbITHIO Ha caiiTe
VYupapnsitomeit  kommanuu [IM® B uHMOpPMaMOHHO-TENEKOMMYHHKAMOHHOW ceTH  «MHTepHET»
(https://www.alfacapital.ru/):

- He TI03/1Hee THA Hadana cpoka popmupoBanms [TND;

- He mo3nHee 5 (IIaTp) paboumx mHeH o maTel Havana mpuMeHeHHs [IpaBui, ¢ BHECEHHBIMHU
U3MEHEHHSIMU U JONOTHEHUSAMU.

IMpaBuna (1 Bce M3MeHeHHs M AomosHEHUS K HUM 3a 3 (Tpu) mocienHnx KaJleHIapHBIX roja)
JOJDKHBI OBbITh nocTynHbl B TedeHue 3 (Tpex) mociieHMX KaleHJapHBIX JIET Ha caiiTe YmpaBisromei
KOMITaHUH.

Il. Ilopsigok M MNEPUOAUYHOCTb (JAThI) ONpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe oOmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB OMNpEAEISETCS KaK pa3HUIA MEXAY CTOMMOCTBIO BCEX AKTHUBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTEIBCTB, MOJIECKAIIMX HCHONHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlajiee — «00s3aTeNIbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YNCTHIX aKTHBOB.

CTonMOCTh aKTHBOB M BEIMYMHA 0053aTENBCTB OMPEICIAIOTCS M0 CHPaBEIJIMBOA CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM crangaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunucrepctBa ¢uHaHcoB Poccuiickoit @eneparu oT 18 wmtons 2012 roma Ne 1060 «O BBejeHuu B
JIEWCTBHE U NPEKPAIeHUN JCUCTBUS TJOKYMEHTOB MeXyHapOAHBIX CTaHIapTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoilt @enepanuny, 3aperucTpupoBaHHbIM MuHMCTEpCTBOM rocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUU
Poccuiickoit @epepannu mpukazom MunncTepcTBa QuHaHCOB Poccuiickoit @epepannu ot 17 mexadps
2014 roma Ne 151H «O BBeeHUHN JOKYMEHTOB MeXIyHapOIHBIX CTaHAAPTOB (PMHAHCOBOW OTYCTHOCTH B
JefictBue Ha Tepputopuu Poccuiickoil ®exepanumn», 3aperucTpUpOBaHHBIM MMUHHCTEPCTBOM IOCTULMHI
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpedoBanuii HacToamux [IpaBur.

AxTuBH (00s3aTeNbCTBA) MPUHUMAIOTCS K Pacdy€Ty CTOMMOCTHM UYHCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEJACHHBIMU B
nericreue Ha Tepputopun Poccuiickoit @enepannu.

CpenneromoBasi CHA [MTN® (manee — «CT'CYUA») Ha m1000¥ ACHDb ONpPEAENsIeTcs KaKk OTHOIIEHUE
cymmbl CHA Ha kaxaplii pabounii JeHh KAJICHJAPHOTO Toja (eciu Ha pabounii JIeHb KaJIEHIApHOTO Toja
CYA =e ompezensiachk - Ha IMOCIEAHUHN JCHb €€ ONpeIeNCHNs, MPEIIIeCTBYIONIMA TaKOMY JIHIO) ¢ Hadyaja
roza (c nartel 3aBepiueHus (okonuaHus) popmuposanus [TU®D) no narsr pacuera CI'CYA k uncity pabounx
JIHEH 3a 3TOT NepUo/.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

— Ha jaty 3aBepuieHus (okoH4YaHus) popmuposanust [TND;
— B CJIyyae NPHOCTAHOBJICHHS BBIAuH, MOTAIIEHHS M 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 0OMEHa;
— B ciyuae npekpauienust [IM® — Ha jaTy BOZHUKHOBEHUS OCHOBAHUS €T0 PEKPALLCHNUS;
— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA ITU® onpexnensercs B mopsake:
O  KaxIbIi paboumii eHb 10 1H:, B KoTopoM [TN® nckirouen u3 peectpa [TUD.

CTOMMOCTb YHCTBIX aKTHBOB OIpeleIsieTCsl He I03/1Hee padoydero JHs, CIeIYIOIEro 3a THEM, 110
COCTOSIHHIO Ha KOTOPBIH OCYIIECTBISETCS ONPENEICHNE CTOMMOCTH YHCTBIX aKTHBOB.

CroumocTs uucThIX akTHBOB DOHIA ompepensieTcs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 33 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YUCTBIX aKTHBOB, C Y4ETOM JaHHBIX, PACKPBITHIX
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Ha YKa3aHHYIO JaTy B JOCTYNHBIX A YIpPaBIAOLIed KOMIAHMU HCTOYHHUKAX, BHE 3aBHUCHMOCTH OT
94acoBOr0 MOsCa.

B nenax onpenenernus CI'CUHA natoi, 3a xotopyto onpeneinsercs CHA IIM®P, nonumMarorcs Bce
natel onpeaenenus CHA TN, ykazanHble B HacToAmux IpaBunax.

CroMMOCTb YHCTBIX aKTUBOB, B ToM uncie CI'CUA, onpeaenstoTcst ¢ TOYHOCTBIO 10 ABYX 3HAKOB
nocje 3amsTod, a pacuéTHas CTOMMOCTh MHBECTHIIMOHHOTO masi POHIa ONpelNesstoTCs ¢ TOYHOCTBIO 10
AT 3HAKOB MOCJIE 3aITOM, C IPUMEHEHHEM MTPABU MaTEMATHYECKOTO OKPYTJIEHHUS B BAIIOTE, YKa3aHHON
B [IpaBunax nosepurenbHoro ynpasieHuss OoHIOM.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOH
ONIPEIEIAIOTCS. CTOMMOCTh YHCTBIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacuérHas CTOMMOCTh
WHBECTHIMOHHOTO Nast PoH/a, TO yKa3aHHBIE CTOMMOCTHU OIPEEIISIOTCSA B PyOIIsX.

B cnydasx M3MeHEeHHUs JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OIpezeseHa CTOMMOCTb YHCTBIX
aktnBoB B pasmepe 0,1 (Honp menbix ogna necsarast) % u Gonee koppektHoii CUA, a Takke B Cirydasx
BBISIBJICHHS (pakTa HECBOEBPEMEHHOTO NPH3HAHUS/TIPEKPALEHHs TPU3HAHMS aKkTHBa (00s3aTeNbCcTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00s3aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacuéry. Ilepepacdér cTOMMOCTH YUCTBIX aKTUBOB MOKET HE OCYLIECTBIAThECA TOJBKO B ClIyyae, Korjaa
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Homp membix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTHIX AKTUBOB HA 3TOT MOMEHT pacuéra cocraBimsier meHee 0,1 (Homp memsix omna nmecstas) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMoOCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTULHMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHH C TpeboBanmsmu DenepanpHoro 3akoHa «OO0 MHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBUM C HUIM HOPMAaTUBHBIX aKTOB, TpeOoBaHUAMH Y KkazaHus u IlpaBunamu onpeneneaus CHA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OTPEJENIAeTCs] CTOMMOCTh UMYILECTBA, IEPElaHHOIO B OILIATY
WHBECTUIIMOHHBIX TaeB [T D, He MoxeT ObITh ONpejesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBa B
OIJIaTy WHBECTUIMOHHBIX I1a€B, 3a MCKIIOUYEHHEM CIIy4yaeB OINpPEAEICHUS CTOMMOCTH HMYIIECTBA,
NEPEIaHHOrO B OIUIaTy MHBECTULIMOHHBIX Naes [IM®, Ha 0OCHOBaHMU OTYETA OLCHILUKA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOIO B OILIATY
MHBECTHIMOHHBIX naeB 11D, Ha OCHOBaHMM OTYETa OLCHIIWKA, HE MOXKET OBITh paHee TPEX MECALEB 10
JIaThI IepeJadr TaKoro NMYILECTBA B ONJIATy HHBECTHLUOHHBIX MaeB [T ®.

CronMoOCTh MMYILECTBA, NEPEIAHHOTO B OIIATy MHBECTHLHUOHHBIX naeB [IU®, onpenensiercs no
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu UMYIIECTBA B OIUIATy MHBECTULIMOHHBIX naeB [TNO.

I11. Kputepun npusHaHus, NpeKpalleHus NPU3HAHUS W METOAbI onpeesIeHus!
CTOUMOCTH AKTHBOB H 00513aTe/IbCTB

1. OO0uue mojoKeHus

Kpurepun mnpusHaHusi, mNOpeKpalleHus MpU3HAHUS  ONPEHENAIOTCS B COOTBETCTBHM €
MesxyHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOBI OTpeIeTICHAS CTOMMOCTH aKTHBOB U
00513aTENECTB OINPEEISTIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAApTOM (MHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBOI CTOUMOCTI». METOABI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMMYIIECTBA Pa3HBIX ITa€BBIX HMHBECTHUIIMOHHBIX (OHIOB, HAXOJALINXCS IO YIpPaBICHUEM
Yupasnsonieit KOMIaHUU, HE JOJIKHBI pa3inyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUW TMPU3HAHUS KOTOPBIX WM METOJBI OTpECICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B HacTosmmx [IpaBunax, Ympapistonias KOMITaHUS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJSAIOLIUX
umymecrso [IUD

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA MAaeBbIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJJISKUT PETYSIPHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECICHEHHE) B CBS3U C
HEOOX0IMMOCTBI0 KOPPEKTHUPOBKH CIIPABE/IIIMBOH CTOMMOCTH B ClIydae BOSHUKHOBEHHS COOBITHH, KOTOpBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXHJaeMble Oyayline JeHEXXHbIE IOTOKM I0 HUM (Ianee —
NPU3HAKHA 00ECIICHEHHMS).

OueHKka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JIOJDKHA YYHUTHIBATh NPEMHIO 38 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIM PHUCK KOHTpareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYacTHHKH pBIHKa
NnoTpeOoBaIK Obl B KAUeCTBE KOMIICHCAIIUH 32 HEOIPEAEIEHHOCTD, IPUCYILYIO ACHEKHBIM MTOTOKAM.

Jnd neneil KOPpEKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIM PUCK KOHTpareHTa Y IpaBiisiolas
KOMITaHHUS HCHIONB3YET CIEAYIOMUI MOAX0:

— €CIT KOHTPAareHT MMEET PEHTHHT, MPHUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAHHBIE IIO
BepositHOCTAM nedonta (PD) omHoro u3 pelitunrosbix arentctB Fitch Ratings, S&P Global Ratings,

6



Moody’s Investors Service, Ananurnueckoe Kpeantnoe PeiirunroBoe ArenrcrBo (AKPA), Pelitunrosoe
arentctBo RAEX («Qkcnept PA»), myOiiKyemMbIX Ha caiiTe COOTBETCTBYIOILETO PEHTHHIOBOIO areHTCTBA
B COCTaBE €XKEroHOr0 0TYeTa, B MOPSAKE, IpeIycCMOTpeHHOM B [Ipuioxxenun 4,

— €ClIi KOHTpareHT HMeeT pPEeWTUHI, NPUCBOCHHBIH Ha OCHOBAaHMUM BHYTpPEHHEH
peUTUHroBON Mojenu YIpaBisiomled KOMIIAHUH, TO [ KOPPEKTHPOBKH CTOMMOCTU AaKTHBOB Ha
KPEIUTHBII PHUCK MCIIONB3YIOTCS AaHHBIE IO BeposTHOCTAM nedonta (PD), onpenenennsie Ympapmusiomeit
KOMIIaHUEH (MCTIONB3YIOTCA MyOJMYHbIE CTaTUCTHYECKHE MaHHBIE IO BepoATHOCTsAM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxennu 4);

— €CIT KOHTPareHT He MMEET PEWTHHIa, TO IJIsI KOPPEKTHPOBKHM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

MeTtoanKa OLIEHKU KPEJUTHOTO PUCKAa KOHTPAreHTa M KOPPEKTUPOBKH CHPaBEATUBONH CTOUMOCTH
AKTUBOB Ha KPEIUTHBIN PUCK KOHTpareHra (Jajnee — MeTouKa) nmpuseaeHa B [IpunoxeHnuu 4 Kk HaCTOAIIUM
IIpaBunam.

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

IMonTBepxneHneM HEOOXOANMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCcTHOCTH, HaOJII0JaeMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOMNX COOBITHAX (lanee —
COOBITHUS, BEAYIIHE K 00CCIICHEHHUIO):

B OTHOIICHHUH FOPUINYCCKHX JIHIL:

— yXyaumeHne (UHAHCOBOTO TIOJIOKCHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYNHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKEHHE KpPEAMTHOTO peiTHHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MIPUMEHSETCS ATl aKTUBOB, METOJIMKA OTPEAETICHUS CTOUMOCTH KOTOPBIX IPEAToaraeT KOPpeKTHPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCs IyONMYHBI PEHTHHT OJHOTO0 M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOJIWKOH, MpuBeaeHHOW B [Ipmnoxkennu 4 K HACTOSLIUM
IIpaBunawm;

— PE3KHH POCT JOXOIHOCTH JHOOOr0 JONrOBOIO MHCTPYMEHTa dMHMTEHTA (3a MOCIeAHue 5
TOPrOBBIX AHEH TpH OTCyTCTBHM pocta aoxonHocth Od3 u mpm OTCYyTCTBHM pOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHWTEHTOB); YTNpaBifiomass KOMIIAHWS HAa  OCHOBE OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONIpEAeNseT  BIWSHHE  pocTa  JOXOAHOCTH  OOJNMramuu  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, UCXOJIS M3 CPABHEHMS CO CIP3JOM aHAIOTHYHBIX obnmurannii k OP3 Ha
JlaTy OLICHKH.

— HapyleHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIeHHs] WM BHIIUIATHI IPOLIEHTHBIX
JIOXOJIOB 110 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJISIIOIEMY akTHBbI DOH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTpAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsiMO WX
KOCBEHHO HaOirofaeMa YTpaBiAmoNled KOMIaHHEeH Ha MEHBLINH CPOK, YeM OMNpeesieHO YIpaBisromeit
KOMITAaHUH JJI NpHU3HaHUA Aedonra, HO OONBIIMIM, 4eM JUId NpU3HAHHUSA JIEOMTOPCKON 3a10/KEHHOCTH
OTIepalMOHHON (TIPH HATMYHKA 000CHOBAHHOTO MOTHBHUPOBAHHOTO CY)KICHHS Y TIPABIIAIONICH KOMITAHUN);

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTeqbcTB Oojee YeM Ha CPOK, NMPU3HABAEMBIN IS
JaHHOTO BHUJA 33/I0JDKCHHOCTH OIEpallMOHHBIM, HO MEHee, YeM OIpeeeHO
VYnpapnsroned KoMHnaHued g TNpu3HaHUA aAedonra (TeXHWYecKuil aedonr), yem
ompeieNieHo YTIpaBISIoNield KOMIAHUH sl NpU3HaHUs 1edonTa, HO OOJIBIINHA, YeM It
NIPU3HAHUS AeOUTOPCKON 33JJOJDKEHHOCTH ONIEPAlMOHHON (IIPH HAIMYHUU 000CHOBaHHOTO
MOTHBHMPOBAHHOTO CYXJICHHs Ympasistoumeid kommnanun). He cumraercst coObitem
oOecCIieHeH!sI TPOCPOYKA HCIIOMHEHUS 00s3aTelNbCTB KOHTPAareHTOM B OTHOIIEHUH
KPEIUTHBIX JIOTOBOPOB M JOTOBOPOB 3aiiMa Ha 5 (IIaTh) paboumx nHEH B OTCYTCTBHUE
MHBIX IPU3HAKOB O0eciieHeHus/ nehosiTa KOHTpareHTa.

— MOSBIICHUE TPU3HAKOB OaHKpOTCTBa (cormacHo DenepanbHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MHUIMATBLHON
nHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaeparbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMHU
npaBoBBIMU akTamu Poccuiickoit deneparmn nHdGopManus o NpocpovKe MUCIIOTHEHUSI SMUTEHTOM CBOMX
00s13aTeILCTBA;

— OT3bIB (2HHYJMPOBAaHHWE) Yy OSMHUTEHTA/KOHTpAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JIEATENHHOCTH (32 WCKIIOUCHHEM CIIy4aeB, KOT/a JIMIEH3MS CHAeTCsd KOHTPareHTOM
JIOOPOBOJIHLHO)/yTIPABISIONIEH KOMIAHUKM TAaeBhIX HWHBECTHUIMOHHBIX (oHmoB [IM®D, mam koToporo
HaxonsaTcs B coctase [ITMD;

— OT3BIB (aHHYIHPOBAHWE) Yy dMHUTEHTa/KoHTpareHra aomycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHJAa JCATEIBHOCTH (32 HMCKIIOUCHHEM CIy4aeB, KOTZa JIMIECH3USA CHACTCS KOHTPArcHTOM
JIOOPOBOJIBHO);

— HaXO0’JEHUE KOHTPAreHTa B OJHOM U3 mpouexyp, IPUMEHAEMBbIX IPU PACCMOTPEHUH Jeia
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0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpoleaypa C
OOJIBIION  BEPOSTHOCTBIO IPUBENET K HECIIOCOOHOCTH KOHTpareHTra oOCIyKHBaTh (PUHAHCOBBIC
00s13aTeNnbCTBA.

— TeKyIass W/wimu Oynyiias HecocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHra oOCIyXuBaThb (UHAHCOBBIE  0O0s3aTENLCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM W3
HIDKETIEPEUHCIICHHBIX KPEAUTHBIX COOBITUI NIIN UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIC WJIM OTJIOXCHHBIC BBHIIUIATHI TPOICHTOB MJIM OCHOBHOTO JONTa IIO
KOHTPaKTHBIM 00s3aTeNbCTBAM (332 MCKIIOUCHHEM ITPOMYIIEHHBIX BBIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPHOAOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHCHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHILy OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa WCIIOJHEHHs JII00Oro W3 JPYrMX aHaJOTHYHBIX 00s3aTesbcTB  (Kpocc-
akcenepanus);

— BCTYIUIEHHE B CHUJIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpPOKAa HCIIOJIHEHHS
00s13aTeNbCTBA B CBS3M C OOBSBICHUEM JedoTa Mo JI000MY JIPYroMy aHaJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);

— OTKa3 WX MOPATOPHH, IIPH KOTOPOM KOHTPAreHT OTKa3bIBACTCSI OT COBEPIICHNUS IIIaTEXa
WJIN OCTIApPUBACT IOPUANUECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTYpH3aLisl 33J0JDKEHHOCTH, IIOBJIEKIIAs 3a cOOOW OJHOCTOPOHHMI OTKa3,
OTCPOYKY WJIHM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKCHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIOaraoiiee MeHee BHITOIHbIC JIs1 KPEIUTOPOB YCIOBHS;

— MPEIOCTAaBICHNE KPEAUTOPOM YCTYNKH CBOEMY 3aE€MINMKY B CHIYy 3KOHOMHYECKHX
NPUYUH WM JIOTOBOPHBIX YCJIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMU 3aTPYAHEHHSMH 3TOTO 3aeMILHKa,
KOTOPYIO KPEJUTOP HE MPeI0CTaBIII ObI B HHOM ClIydyae (B TOM YHCIIE PECTPYKTYPHU3ALHUs 3a0JKEHHOCTH C
YMEHBIICHUEM CTaBKH, IPOJIOHTAIeH 3aJ0JPKEHHOCTH WIIM OTCPOUYKOM BCEeX MIIM YacTH IIaTexei);

— HCYE3HOBEHHME aKTUBHOT'O pbIHKA ISl (PMHAHCOBOTO aKTHBA B pe3yibTaTe (MHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE LI€H, pPACCUUTAHHBIX HAOJII0AaeMbIMU
ncrounnkamMu uHpopMarmu (B T.4. HKO AO HPJl w wHBIX 1eH HH(MOPMAIMOHHBIX
CHUCTEM, HCIOIb3yeMBIX B HacTosmux [IpaBunax onpenenenus CUA;

— MHBIE COOBITHS, ONIpeiesieMble Y IPaBIIIOIIei KOMIaHHueH.

B OTHOIICHHUU (PU3NIECKUX JIUIL:

— NOSIBJIEHHE Yy YTpaBisfonield KOMIAHUM WHQOpManuM O CHIDKEHHH BO3MOXKHOCTH
(msnveckoro numa oOCITYyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apaOOTHOW IUIATHI WITH
HMHOTO PacroyaraéMoro J0Xoza);

— nosiBjieHHe y  YrpaBiswonied  KoMnaHud  MHGOpManuM 00  HCIOJHHUTEILHOM
MPOU3BOJICTBE B OTHOLICHUH (DU3HMUYECKOTO JINIA;

— MOSBIICHUE y YTIpaBIISAIONIed KOMIIAHUN WHGOPMALUU O BO30YXKASHHUHU YTrOJIOBHOTO e
B OTHOILEHUH (PU3UUECKOTO JIMLA WK OOBSBICHUU €r0 B PO3BICK;

— HapyIIeHHe CpOKa KCHOJHEHHs O0s3aTeNIbcTB HAa MEHBIIMH CPOK, YeM OIPEIeNIeHO
Ynpapnsiomed KOMOaHuu Ui NMpu3HaHus fedosita, HO OONBIIMKH, 4eM JUIs NPHU3HAHMS JeOUTOPCKOH
33JI0JDKEHHOCTH OIEPAIlMOHHONW Ha MEHBIIMI CPOK, YeM OIpeJeNeHO0 YIpaBifomell KOMIAHWW IS
npu3HaHus gedonTa, Ho OOIBIIMH, YeM st MPU3HAHUS 1eOUTOPCKOH 3aJ0JPKEHHOCTH OTICPallMOHHOH (IpH
HaJMYUH 00OCHOBAaHHOTO MOTHBHUPOBAHHOTO CY)XKACHHS Y IPaBIAIOIICH KOMIIAHUH);

— WHBIE COOBITHSA, ONpeAeNnseMble YNpaBIAIOMEH KoMmmaHWedl (B YacTHOCTH, HaJM4He
MIPU3HAKOB OOeCIeHeHHs/ e oaTa 0 OXHOMY M TOMY K€ KOHTpareHTy B pa3Hbix [TND
I0JT YIIpaBJIeHUEM Y ITPABIIAIOICH KOMITAHHH) .

ObeclieHeHNE TI0 Pa3IMYHBIM aKTHBaM, OTHOCSIIIUMCS K KOHTPAreHTy:

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

— MOPYYUTENbCTBA U TAapaHTUU Haxomsuierocs B aedoire KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM oOecIieHeHu S,

MOHUTOPHHT MPU3HAKOB 00CCIICHCHHS :

— MOHUTOPHHI TIO (PHMHAHCOBOW OTYETHOCTH - HE MO3KEe YeM uepe3 | MecsI) mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexe, yeM | pa3 B nonroxaa anst oruetHoctu no PCBY u 1 pa3 B rox
st otdyeTHOCTH 10 MCDO;

— MOHHUTOPHHT TI0 PHIHKY IICHHBIX OyMar MpOBOJUTCS Ha €KETHEBHOW OCHOBE;

— MOHHUTOPHHT 10 (PU3HYECKUM JIMIIAaM MTPOBOMUTCS HE PEKe YeM pa3 B 6 MecCsIIIeB;

— MOHHUTOPHHT TI0 TAHHBIM IT0 CYJIeOHBIM Pa30UpaTeIbCTBAM IMPOBOIUTCS HE PEXKeE, UeM pa3
B Mecs1. B cirydae manoit 3Haunmocty aktiBa 1o oTHOomeHMI0 kK CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py06.) MOHUTOPHHT MIPOBOIUTCS Pa3 B KBapTall.



Brixon u3 cocrostuust o0eclieHeHus.. Y IpaBIIsioIasi KOMIAHUSI UMEET NPaBoO MPEKPATUTh CUUTATD
33JI0JDKEHHOCTh 00CCLIEHEHHOH (JaHHOE JeHCTBHE JODKHO OBITH 00OCHOBAaHO MOTHUBHPOBaHHBIM
CYyXXJeHUEM YTIPaBJsIONIeH KOMIIAHUH):

— B ClIydae IPEeKpalleHus NPUBEIIIEro K 00ECIEHEHUIO HapyILeHUs TIOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX TOKa3aTeNei B TeYeHNE IBYX KBapTaJloB;

— B CIydYac H3MEHCHHS COCTaBa AKIHMOHEPOB, KOTJAa HOBBIC AKIMOHEPHI CYIIECTBEHHO
yIy4IIaoT OLEHKY BO3MOXKHON ITOAIEPKKH 3aeMIIUKa/KOHTPAreHTa;

— B Ciy4ae IIONy4eHHWs WHQPOPMAIMK O TPEKPAlICHHH CyaeOHOr0/yrOIOBHOTO
MpeceIOBaHNs 3aEMIIUKa/KOHTPAreHTa IyTeM OMNpaBAaTEeIbHOTO MPHUTOBOpa MO0 MpEeKpaIleHHus Jela.
[Ipn 3TOM B Cirydqae MHPOBOTO COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOMAs
KOMITaHHS 00s3aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHHMSA C YUETOM W3BECTHBIX MIIH MPEATIOIAracMbIX
YCIOBUI MHPOBOI'O COTJIAIICHHUS.

B ciydae, eciu cripaBeyinBasi CTOUMOCTD aKTUBA ONpeAessiach Ha OCHOBAaHHUHU OTYETa OLCHIIHKA,
COOTBETCTBYyIOIIEr0 TpeboBanusM DenepanbHOro 3akona "OO WHBECTUIMOHHBIX (hoHIAX", MPUHSATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3aHus Ne 3758-V u nactosmux [Ipasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS IIPH3HAKOB OOECIIEHEHWS aKTHBa, YMpaBISIOMIAs KOMIIAHWS HE BIIpaBe
UCIIONb30BaTh TAKOW OTYET ONEHIIMKA Uil ONpEAeNeHHs TEKyIIeH CIpaBeIIMBON cTOMMOCTH 0e3
KOPPEKTHPOBKHU. YTIPABIIAIOIIAs KOMIIaHUS B CPOK, He npeBbimatomuii 10 pabounx gue# (ecnm MHON cpok
HE TIPEIYyCMOTPEH B OIMCAHWH OLEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO MEPEOICHKY akThBa. JlaTa, M0 COCTOSHHIO Ha KOTOPYIO OIpENeNseTcs HOBas OLCHKA, HE
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BeXyHIero K oOecueHeHuro. J[o maThl MepeoLeHKH
CIpaBeNINBast CTOMMOCTh KOPPEKTHUPYIOTCS C YIE€TOM TPeOOBaHMIT HACTOSIIETO ITyHKTA.

B ciydae BbIsSBIEHHS NMPHU3HAKOB OOECIICHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIOLIAs KOMITaHHS
oopmisieT BHYTpeHHHMH IOKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IPU HAINYUU
MPU3HAKOB O0ECICHEHHsI U OOOCHOBaHMS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JOJDKEH COJIepKaTh:

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

— uHGOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEeM MHCTOYHHKA
nH(popManuu mwin o GakTe MPOCPOUKH 00S3aTEIBCTBA;

— nH(OpManMio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOM CTOMMOCTH C
000CHOBaHHEM NPUMEHEHHS BBIOPaHHBIX KO3 (UIMEHTOB 11l pacyera (B Cliydae WX HCIIOIb30BaHUSA);

— uHGOpMaMI0 O HAIMYMK OOOCHOBAHHBIX MPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
cpaBeTUBON cTonMocTH akTHBOB [T D B ciryuae Hanm4us odbecnieueHs.

VYnpasmisromas KoMmIaHus yBenomisieT Crenuanu3upoBaHHBINA ETMO3UTAPHIl O HACTYIUICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE Mo3/1Hee paboyero JHs, CIACIYIONMIETO 3a JTHEM BhISABICHHS Y IPABJISIONICH KOMITAHUEH TaKOTO COOBITHS.

[epeueHb AOCTYMHBIX HICTOYHUKOB!

— odpunmansHeie calThl B HMH()OPMAIMOHHO-TEJICKOMMYHUKAIIMOHHON ceTn «UHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymoJIHOMOYEHHBIX
pacKpbeIBaTh HHPOPMALIUIO Ha POCCHHCKOM phIHKe IeHHBIX Oymar (MHbopMmarmonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB nHBecTOopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonaoro arenrctBa «Uutepdakc» - «lleHTp packpbiTHS
KopriopaTuBHON wuHpOpMarmu» http://www.e-disclosure.ru, ATreHTCTBO 3KOHOMHYECKOW HHGPOpPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiitr  packpbitus ~ uHdopMmamun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WudpopmaroHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOM CHCTEMBI IKHUJIHIIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorekn apOutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(hemepampHOTO peecTpa IOPUAMYECKH 3HAYMMBIX CBEACHUH O (hakTax AEATEIBHOCTH OPHIMYECKUX JIHII,
WHANBUAYAIBHBIX NpEANPHHUMATENCH M MHBIX CyOBEKTOB SKOHOMHUECKOW nestensHocTH (Pempecypc)
(https://fedresurs.ru), Emunoro dexmepansHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmuonaneHoro pacuernoro  aemo3urtapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAareHTa, PEWTHHTOBBIX  areHTCTB, [ocynapCTBEHHBIH  HMHGOPMAIMOHHBIH  pecypc
Oyxrantepckoii (punancoBoit) oraernoctr (https://bo.nalog.ru/);

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

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJUTCS Ha Kakayro aaTy pacdera CHA. B
ciydae, €clIM TpH TPOBEJCHWH MOHHUTOPHHIA CTAHOBHTCS JOCTYHHON HH(QOpMamus O MpH3HAKAX
oOecIieHeHHs, CIpaBeINBAsi CTONMOCTh IIEPECUNTHIBACTCS HA Ty )K€ AaTy. MOHHTOPHHT IPOBOIMTCS II0
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKaM, KOTOpPbIE CTaHJAPTHO HCIOJB3YIOTCS HA PHIHKE B OTHOIICHUU
JAHHOTO BHA KOHTPareHTOB U SMHTEHTOB.

Ilpu stom, ecnum y VYmnpapisiomieidl KOMIIAHMM Ha MOMEHT MPOBEICHUS TECTHPOBAHMUS Ha
obecuieHeHHe MMeeTcsi oOecriedeHue, Ha BECh MM OOJBIIMHA pa3Mep, 4YeM pasMep CHpaBeUINBON
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CTOMMOCTH olleHuBaeMoro axktuBa IIM® (B Buae 3amora, MOpPy4MTENbCTBA, IapaHTHH, 00s3aTENILCTBA
TPETHHX JIUIL, U T.I.), TO B 3TOM CJIydyae KOPPEKTUPOBKA CIPABEIUIMBON CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE TMPOUCXOAUT. YCIOBUE IMPUMEHSETCS TOIBKO B Clydae, KOTAa CIpaBeUInBasi CTOUMOCTh OOecredeHust
paBHA WM IPEBBILIAET pa3Mep CIPaBEUINBOH CTOUMOCTH OILIEHUBAaEMOI0 aKTHBA.

[Topsiok OLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:
CropaBemmBasl CTOMMOCTh IEHHBIX OyMar, INEpelaHHbIX B 3aJlOT, OIPENENICTCS B
COOTBETCTBHH C TOJNIOKeHUsIME ITyHKTa 5 Paznena |11 nactosmux [Ipaswun;
CnpaBenBasi CTOUMOCTh TTIOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeneHHON B [Ipnnoxxennn 4 k HactosmuM [IpaBmam;
CnpaBeiBasi CTOMMOCTb TAPAHTHU ONPENEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEAUTHBII PUCK KOHTPAreHTa B COOTBETCTBHUHU C METOAMKOI, MPUBEACHHOI B
[Mpunoxenun 4 k HacTosimuM [TpaBunam;
CnpaBeuiiBasi CTOUMOCTB 00SI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOKeHUsIMH noanyHKTa «[Ipouast neburopckas 3a10/DKEHHOCTHY IyHKTOB 3-14 Pasznena 111, mynkra 13
Pasnena III HacTosmux IIpaBu.

3. JleHe:KHBIE cpecTBAa Ha c4YeTaX, B TOM YHCJIe HA TPAH3UTHBIX, BAJTIOTHBIX
cyeTax, OTKPBITHIX HA ynpasJsmyo komnanuwo /LY. [IND

Buabl aktTuBoB | [leHeXHble CcpeacTBa Ha cyeTax, B TOM 4YUCNEe HA TPaH3UTHBbIX,
Ba/IOTHLIX CYeTaX, OTKPbITbIX Ha ynpasngawwyto komnaHuio A.Y. MNO,
TOProBo-KNnpuHrosble cyeta B HKLU

Kpnrepnun [Jata 3auucneHns  [eHeXHblX CpPeAcTB  Ha  COOTBETCTBYHOLLWUMI

NMpU3HaHUs 6aHKOBCKNIA cyeT (pacyeTHbIN, TPAH3UTHbINA, BaatOTHbIM) Ha OCHOBAaHWUMU
BbIMNCKM C YKA3aHHOIo cyeTa.

Kpnrepun e [laTa WCNONHEHUS KpeauTHON opraHmsauumen ob6s3aTenbCcTB Mo

rnpekpawjeHns nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

npUu3HaHUus e [aTta peweHus baHka Poccum 06 o0T3biIBE AMueH3nn HaHka

(OeHexHble cpeacTtBa nepexogst B CTaTyCc npoyen nebutopckon
3a[0/KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauwun, packpbITOh B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM uncne 3anucu B EMPIOJI
0 NuKBuAaaumnm baHka).

CnpasegnnBass | CnpaBeanveas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM 4ucne

CTOMMOCTb Ha TPaH3MTHbIX, BaNOTHbIX CYeTax, OTKPbITbIX Ha YMpaBASOLWYIO
komnaHuto A.Y. MNMNO® onpepnensetcs B CyMMe oOcCTaTka Ha cyeTtax
OTKPbITbIX Ha ynpasndwowyto komnaHuo 4.Y. NMNOD.

CnpaBennuBas CTOMMOCTb OnpenenseTcs B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeasMBON  CTOMMOCTM MpW  BO3HWUKHOBEHWUU
cobbiTuS, Begywero Kk obecueHeHmto (Tlpunoxenue 4).

HAdara M | Cnucok obwmx cobbiTvin, npuBoasWwMX K obecueHeHuto, yKasaH B

cobbiTHSA, MpunoxeHun 2.

npusoagsilmne K

obecLieHeHHro

cyera;

4. Tlpu3HaHue U OLIEHKA 1eN03UTOB
Kputepuu npuzHaHusi:
- C aThl 3a4MCIICHUA NCHCKHBIX CPEIACTB BO BKJIAZ HA OCHOBAHWH BBINNMCKH C YKa3aHHOI'O

- C AaThl NEPCYCTYNKU IIpaBa Tp€60BaHI/IH O BBIIUIATC BKJIaAa WU HAYUCIICHHBIX IMPOLECHTAX
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Ha OCHOBAaHUU AOTOBOpaA.

KpuTepuu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON opraHu3aimeil 00sA3aTeNbCTB 1O BO3BpaTy BKJIana
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMBbI BKiIaa Ha cueT [IND neHexxHbIX CPEeACTB);

- C JaTHl TIePeyCTYIKA IpaBa TPeOOBaHMUS O BHIIIIATE BKJIANa M HAYHCICHHBIX MPOIEHTAX
Ha OCHOBaHHH JOTOBOpA.

- nmata BHeceHus cBexeHumii B EIPIOJI o mpekpamieHuM OEATENBHOCTH KpPEAUTHON
OpTaHU3AINH B TOPSIKE, YCTAHOBICHHOM JIEHCTBYIOMNM 3aKOHOAATEIECTBOM, B CIIydae €€ JINKBHIAINM;

- nmata pemeHns banka Poccunm 00 OT3BIBE JIMICH3WHM KPEIWTHON OpraHM3alidl Ha
opummansHOM caiite bamka Poccum (cymMma nmemo3wrta mpH3HAeTCS B aKTHBE «Ipodasi IeOWTOpCKas
3a/10JDKEHHOCTBY).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkM:

CropaBe/uiiBasi CTOMMOCTh JICTIO3MTa JIO HACTYIUICHHWS CpOKa €ro IIOJHOTO IMOTalICHHS,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPENIEIISICTCS B CICAYIOMIEM MTOPSAKE:

- €CJI CPOK ITOTAIICHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- eCIIi CpPOK TorameHus aerno3ura He O6omee 1 (OmgHoro) roma (a uMeHHO He Ooiee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONpeIeTICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTa MPU3HACTCS PABHON OCTATKY JCHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMUCHHOW HAa CYMMY MpPOIICHTOB, PACCUMTAHHBIX IO COCTOSHHIO Ha KaXKIblid paboumii neHb (mara
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIACpPXKAaHUs JCHEKHBIX CPEACTB BO BKIAJAC B
TEUYCHHUE MaKCUMAJILHOTO CPOKa, MPEIYCMOTPEHHOTO JJOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK OMpENENsIeTcs Kak cranaaprHoe otkionenue (F):

E[=1(fguui_mz
=T,
rIe:

Foww; - CPEHEB3BELIECHHBIC IIPOLCHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMM OPTaHU3aLUsAMH
BKJIaJlaM (#erno3uTaM) He(pHMHAHCOBBIX OpraHM3aluii B pyOJIiX M MHOCTPAHHOI BamioTe B IIEJIOM IO
Poccuiickoit denepannu Ha COMOCTaBUMBIA CPOK (COMOCTaBUMBIM CPOK — CPOK, OCTaBUIMHCS Ha JaTy
OLIEHKH /IO TOTallIeHHs OLIEHMBAEMOTI'0 JICTI03MTa), packpbiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JAEMO3MTaM), OIPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJIOH, 3a MocIeIHHE 3 MecsIa,

Tow — CPelHEE apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JEMO3UTAaM 32 MOCienHue 3
MecsIa.

Jnamna3oH, onpenenEéHHbIN C yYeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HAa TOPU30HTE 3 MecsIa C
Y4eTOM TOCJIeHEH pacKPHITOM CTaBKU, pACCUMTHIBACTCS 10 hopMyIIe:

[?'f:lhm noen — O) = Ty = '::?ilhlu aoen + 0

B uHbBIX ciydasx chpaBeanuBas CTOMMOCTb JEIO3UTA ONpPEAEISETCS 0 METOAY NPUBEACHHOMN
CTOMMOCTH JAEHEXHBIX MOoTOKOB (IIpmimoxenne 1) ¢ MCIONB30BaHUEM CTAaBKHM JAWCKOHTHPOBAHHSA, PaBHOMN
PBIHOYHOM CTaBKeE.

B ciyuae BHeceHUs U3MEHEHHMH B YCJIOBUS AOrOBOpa B 4YacTU OMNPEAEICHUS CPOKa AEMO3MTA,
MaKCHMaJIbHbIH CPOK B LIEJIIX BHIOOpa METOAA OLEHKH OIpEAENsSeTCs B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM JEMO3UTa, AEUCTBYIOIIUM Ha JaTy OLEHKH, IPUYEM HAKOIJIEHUE CPOKA JETNO3UTA He IPOUCXOANUT.

IMopsinok onpeneneHusi pbIHOYHONH CTABKU:

PrIHOYHAs cTaBKa ONIPEIeINIeTCS IO COCTOSIHHIO Ha KaKIBIi pabouuii IeHp (1aTa OICHKH).

B kayecTBe pHIHOYHOW CTaBKM MCIOJIb3YyEeTCSl CpPEIHEB3BEILICHHAsl MPOIEHTHAs CTaBKa 10
MIPUBJICYCHHBIM KPEIUTHBIMU OpTaHU3AIMsIMHU BKIajaM (JIerno3uTaM) HEe(QUHAHCOBBIX OpraHU3aluil B
pyOIsIX W WHOCTpaHHOW BaoTe B MeidoM mo Poccuiickoit ®dexepanuu Ha COMOCTaBUMBIH CPOK
(comocTaBUMBIH CPOK — CPOK, OCTAaBIIMICS Ha JATy OIEHKH 0 IOTAICHUS OIICHHMBAEMOTO JICTIO3UTA),
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packpeiBacMasi Ha oduuuansHoM caiite banmka Poccuu! (mazee — cpenHeB3BellEHHAs CTaBKa IO
JICTIO3UTaM), ONpEACICHHAs B COOTBETCTBHM C Pa3BEPHYTOH MIKamoi. B ciydae BHeCEHUs M3MCHCHUN W
JomonHeHud B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy M3MCHCHHMH WM JOMOJHEHUI B Hactosimue [IpaBmia
HOBas pbIHOYHAS CTaBKa MPUMEHSAETCS C AAaThl BCTYIJICHHUS B CHITy U3MEHEHUI U TOTIOJTHEHUI B HACTOSIIIIKE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas cTaBKa 10 EMO3UTaM
paccunuTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAIBLHOIO NPU3HAHMS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUsl KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOH CTAaBKU IO pyOJICBOMY ACTIO3UTY HPUMEHSETCS CIIeIYIOIINI TOIXO:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSA 3a
KaJICHIaPHBIN MeCsIT), 38 KOTOPBIH OMpe/ielicHa CPEIHEB3BEIICHHAsI CTaBKa T10 JIETIO3UTaM, CPAaBHUBACTCS C
KIIFOUeBO# cTaBkoit banka Poccuu, neiicTByromeil B MecsIle MepBOHAYAILHOTO MPU3HAHUSA/C U3MCHEHHOU
KiroueBoit ctaBkoi banka Poccun;

- ecnu kirodeBas craBka banka Poccun He M3MeHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MpU3HAHUS PUMEHSIETCS MOCIEIHAS PACKPhITasi CpeJHEB3BEILIEHHAs CTaBKa M0 AETO3UTaM;

- ecnu KiodyeBas craBka banka Poccum m3MeHmnach (B TOM dHCiIe J0 MOMEHTa
MIePBOHAYAIFHOTO TIPU3HAHA), PRIHOYHAS CTaBKa OIpeerseTcs mo hopMmyIe:

romcp.pbu-l.:rcppbm+(KC[L.0._KCcpA), rae:

Towcp.pem. - OLEHKA CPETHEB3BEIEHHON PHIHOYHOM MPOLIEHTHON CTaBKH;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPUBJICUEHHBIM KPEIUTHBIMH OpraHU3alUsIMU
BKJIaJaM (Jerno3uTaM) He()UHAHCOBBIX OpraHM3alluii B pyOJsX, MyOJauKyemas Ha O(UIHATBLHOM CcaiTe
banka Poccum, 3a mecsu, Hanbonee OIU3KUIT K JaTe OIEHKH, MO JEMO3UTaM CO CPOKOM IPUBJICUCHHS,
MIOTAJAIOIIUM B TOT K€ MHTEPBAJI, UTO M CPOK, OCTABIIUIICS Ha JaTy OLIEHKH JI0 MOTAIIeHUS OIEHUBAEMOTO
JIETIO3UTA;

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

KCp. - cpennss ximoueBas ctaBka banka Poccuu 3a kaneHaapHbIi Mecsll, 3a KOTOPBIN onpeaeneHa
CTaBKa Tcp.pin.-

CpenHsis 3a KaJleHIApHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

_ E[ Kl:l % T[
. T 4

rae:

T — Komu4ecTBO JHEW B KaJCHIaPHOM MECAIE, 32 KOTOPBI PaCCUMTHIBACTCS MPOLCHTHAS CTaBKa,

KEC; — xmoueBas craBka banka Poccuu, fieiicTBOBaBILAas B i-OM Iepro/ie KaleHIapHOrO MeCsIa,

T, — KoJMuYecTBO HHEW KaleHIAapHOTO MeECsla, B TEUYCHHE KOTOPBIX MeHCTBOBANA MPOICHTHASI
craBka KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BaJIOTE packpbiTas Ha caiite banka Poccun
CPEIIHEB3BEIICHHAs CTABKA IO JEMO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUEBOU CTaBKU
banka Poccun.

Cpennsis 3a KaleHIapHBIA Mecsll KiodeBas ctaBka banka Poccum, ompenernseMas pacdeTHBIM
IyTeM, OKPYTJISETCS 10 2-X 3HAKOB IIOCIE 3aMATOM.

CnpageuinBast CTOMMOCTD JIETIO3UTOB B CIIy4ae HAIWYMS PU3HAKOB 00ECLICHEHHS ONIPEAEISIeTCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, penycMOTpeHHbIM [Ipunoxennem 4.

[opsinok onpeneneHusi 1 KOPPEKTHPOBKH JIEHEKHBIX TOTOKOB:

JleHeXHBIC MOTOKY, BKITFOYAsI MPOIICHTHBIN JI0XOJI, PACCYUTHIBAIOTCS B COOTBETCTBHH C YCIOBHSIMH
J0TOBOpa, HMCXOAA U3 IOONMYHICHHA, YTO HACHCKHBIC CPCIACTBA YACPKHUBAIOTCA BO BKJIaJA€ B TCUCHHUC
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPSHHOTO AOTOBOPOM, U OYIyT BO3BPAIATHCS CBOCBPEMEHHO, MPH 3TOM
IIaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOXKHO MOCTYIINICHHUE ICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Or0 MEepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'paduk HeHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIIydae BHECEHHS W3MEHEHUU B JIOTOBOD, a TAKXKe
B CIIy4ae M3MEHEHHsI CyMMBI OCHOBHOTI'O JIOJITA.

5. Ilpu3HaHMe U OlleHKA LEHHBIX OyMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB
MomenToM TICPBOHAYAIIBHOTO MPU3HAHUA IEHHBIX 6yMar SABJICTCA MOMCHT II€pEXona K (DOHIIy

! Ucrounuk uadopmanuu: OpunuanbHlii caitt Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Csenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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npaB COOCTBEHHOCTH Ha IEHHYIO0 Oymary Oymary (3a MCKJIIOYEHHEM LEHHBIX Oymar, HepelaHHBIX II0
C/IeNIKaM, COBEpIIAeMbIM Ha BO3BPATHOH OCHOBE, IPU COXPAaHEHHMH KOHTPAareHTOM IO CIEJIKE 3a COOOH
3HAYUTEJHHOW YacTH BCEX PHCKOB M BBITOJ, CBSI3aHHBIX C BIIAJCHHEM LICHHBIMH OymaraMm — CHEJKH
PEIIO), a umenHo:

- €CIIM [IeHHasl Oymara IoJUIe)KUT Y4eTy Ha cyeTe JIeNO - JaTa 3a4iCiIeHHs [IEeHHOW Oymaru
Ha CYeT JeTo, OTKPHIThIN Ympapisromeit komnanuu [1.Y. [ITN® B CunenuanusupoBaHHoM [lemo3uTapud,
MOATBEPXKICHHAS! COOTBETCTBYIOIIECH BBIMUCKOMN 110 CUETY JIETIO;

- eCIi JOKYyMCHTapHbIE IIEHHbIE OyMmMarnm HE TIOAJeKaT Y4eTy Ha cderax Jemo (3a
HCKITFOYCHHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C JAaThl mpueMma IeHHo Oymarum [IM®, ompeneneHHOW B
COOTBETCTBHH C yCIOBHSMU JIOTOBOPA U NMOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- [0 JEMO3WTHBIM CepTU(UKATaM - JaTa 3a4HCIICHHWs BO BKIAA (ICTO3MT) AEHEXKHBIX
CpPE/CTB, NOATBEPIKCHHAs BBIITUCKOI CO cyeTa Mo BKJIay (IEMO3MUTY) WIN C AaThl MPHOOPETSHUS] TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoMeHTOM TMpeKpallieHus TNpH3HAHMA L[EeHHOM Oymaru sBISsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecIli LIeHHasi Oymara, MOJUIe)KUT y4eTy Ha cueTe IO - Jara CIHCaHHs LIeHHOI Oymaru
€O cyeTa Jieno, oTkpeIToro Ympasisoomeid komnanuu J.Y. [IM® B CrnennanusupoBanHoM [lenosutapum,
MOATBEPXKICHHAs! COOTBETCTBYIOLIECH BBIMHUCKOMN 110 CUETY JIETIO;

- €CII JIOKyMEHTapHble IIeHHbIe OyMmMarm He NOJJIekKaT Y4eTy Ha cderax Jemno (3a
HCKITIOUYEHHEM JCMO3UTHBIX CepTH(UKATOB) - ¢ AaThl mepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C yCIOBHMSMH JIOTOBOPA U ITOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn [ICHHBIX OymMar;

- MO JENO3WUTHBIM cepTudHKaTaM - JaTa CIIMCaHMS C BKIaga (HEHOo3uTa) JCHEKHBIX
CPEICTB, MOATBEPXKACHHAs BBIMUCKOM CO cyeTa M0 BKJIALy (IETO3UTY), WIM C AAThl CIHUCAaHHUA TaKOIo
cepTu(UKaTa, MOJTBEPIKACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIMCH O JIMKBUJIAIMY SMUTEHTA (MOTydeHHs] HHPOPMAIMH O JIMKBUIAIIMY SMUTEHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas C TIOMOIIbIO MOJIENeH,
YKa3aHHBIX B pa3zene «Mojenn oneHKH CTOMMOCTH [EHHBIX Oymar.

CTOMMOCTB TONTOBBIX IEHHBIX OyMar B cIydae HaJIMYWs NPH3HAKOB OOCCIECHEHUS U OTCYTCTBHSA
meH | ypoBHS ompenensiercsi B COOTBETCTBHH C IIOPSAKOM KOPPEKTHPOBKH, IPELYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit O (Housp), B cimydae
TMIOJTHOTO TIOTAllIeH!s] HOMHHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKA IIEHHBIX OyMmar - ¢ 1aThl HOJHOTO
MoTaneHus HOMUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBe/yiMBasi CTOMMOCTb JIOJICBOM IeHHO#M Oymaru mpusHaercs paBHoil 0 (Houss), B ciydae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI 0 OAHKPOTCTBE SMHUTEHTA LIEHHOI OyMaru - ¢ JaThl
ouIHaIBHOTO OMyOJIMKOBAaHUS TAKOTO COOONICHMS 3a HCKIIOYEHHEM CIy4aeB HAIWYMS I[eH aKTUBHOTO
pBIHKA MO TakuM Oymaram JHOO OT4eTa OIICHIIMKA, COCTABJICHHOTO Ha JaTy IIOCNIe Hayaja Ipolecca
0aHKpOTCTBAa COOTBETCTBYIOIIMH TpeOoBanusiM MDexnepanbHoro 3akoHa "OO WHBECTHUIMOHHBIX (QoHIaX",
MPUHSTBIX B COOTBETCTBMM C HUM HOPMAaTHBHBIX aKTOB, YkazaHuss Ne 3758-Y u nacrosiuumx I[IpaBun
onpeznenenust CHA.

3aI0IHKeHHOCTh 0 CACTKaM C IeHHBIMH OyMmaraMu, 3aKJIIOYeHHBIM Ha ycloBusaX T+ (mpu
HECOBIA/ICHUH JAThI TIOCTABKH IICHHBIX OyMar, OmpeIelieHHOH YCIOBUSAME JOTOBOpa C JATOH 3aKIFOYCHUS
JIOTOBOPA 110 MOKYIKE/TIPo/Iake IIEHHbIX OyMmar):

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCS B JaTy 3aKIIOYEHHS JOrOBopa IO
nproOpereHuo (peann3anyuy) IEHHBIX OyMar, B JaTy HamnpaBleHUS TNOATBEPKICHHS Ha YYacTHE B
KOPTIOPaTHBHOM JIEHCTBUU (aKIenT OQepThl) B CIydae, €ClIU YCIOBUS HCIOJHEHUS 0(hepThl ONpPEIeIeHbI 1
HEM3MEHHBI JI0 AaThI UCTIONHEHUS 0(epTHI

YcnoBust onpeAeIeHHOCTH i HEM3MEHHOCTH OIPEEISIOTCS CIEeTyIONIIM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTeHTOM Wi oto3Bana YK JI.V. [TN®;
2. KonmdecTBo BBIKyMaeMBIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MECHEHO;
3. Llena BEIKyIIa OTpeesicHa U HE MOKET OBITh H3MEHEHA.

— TpeKpalaeT CBOE MPU3HAHHE B JaTy MEpexoia IpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
MOJATBEPKJIEHHAs! BBIMHUCKOW MO CYETY JIETIO.

CrpaBeuiiBasi CTOUMOCTH 33JI0JDKEHHOCTH IO CHIENIKaM C IICHHBIMU OyMaraMu, 3aKIIFOYeHHBIM Ha
ycioBusax T+ ompenensieTcs B pa3Mepe pasHHUIBI MEXIY CIPaBEIJIUBOM CTOMMOCTBIO IIEHHOW OyMmarw,
SIBIIFOIIEHCS TIPEIMETOM CACIKH W CYMMOH CHIEJIKH B BAIIOTE CACIKH, TPUBEIECHHOW K PYOIJIIO IO
TEKYIIEMY KypCy BaJtOThI.

[Ipu ompeneneHNH CHpaBEAIMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHETKaM C OONWTanusMHu,
3aKJIIOYCHHBIX Ha YCIOBHAX T+, CripaBeiINBasi CTOMMOCTD OOJIMTaui, SIBIISTIOLIAXCS IIPEIMETOM CICIKH, C
JAThl 3aKJIFOUCHHS CICJIKH JO JaThl Mepexoja IMpaB COOCTBEHHOCTH HAa ICHHBIC OyMaru, €XeIHCBHO
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omnpezensercs 0e3 ydera HaKOIJICHHOTO KYIIOHHOTO JI0X0/a, ONPEAEICHHOr0 Ha aTy pacyera 10 CIeIKe B
COOTBETCTBHH C YCIOBUSIMHU CIEIIKH WJIN NPABUIAMH OPTaHU3aTOPa TOPTOB.

B cioyyae  MONOXMTENBHOW — pasHMIBI, CAENKa  NPU3HAETCS B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0MKEHHOCTD) Y TIOKyMATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a0KEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pasHUIBI — B pa3Mepe aOCOJIIOTHOTO 3HA4YeHHWs JTOH pa3HUIBI B
cocTaBe 00s3aTeNbCTB (KPEAUTOPCKAS 33I0JDKCHHOCTE) Y TOKYIIATeIs/B COCTaBe aKTHBOB (AeOHTOpCKas
3a/I0JDKEHHOCTD) y TIPO/IaBIa.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmoMm meHHBIX Oymar mo mepBoit wacté gorosopa PEIIO
SABIISICTCA yTpaBisttomnas kommanus [.Y. @onna):

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

- Lennsie Oymaru, nepenannsie @oHmI0M 1O MepBOit yacTu gorosopa npsimoro PEIIO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHsix Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBisercs ynpasisromas komnanus J1.Y. ®orpa):

- JIeOuTOpCKast 3aJ0JPKEHHOCTD K MOJYYEHHIO TTEPEAaHHbIX JEHEKHBIX CPEACTB 110 TEPBOI
gactu norosopa obparaoro PEIIO.

- 00513aTeIECTBO MO0 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, IOJydeHHBIX 110 TIEPBOH 4acTH, U
pearM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 9acTH moroBopa oopataoro PEIIO.

Kpurepun npusHaHus/npekpanieHue Npu3HaHus:

Horosop npsimoro PEIIO, 3akinroueHHbII Ha OpraHu30BaHHBIX TOPrax:

- Ha JaTy HCIOJHEHWs IepBoil uactu poroBopa PEIIO, mnpusHaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMME IIOJYYEHHBIX [JCHEXHBIX CpeACTB 10 mepBoit wactu porosopa PEIIO,
yBEJIMUEHHAasT Ha CyYMMY IIPOLIEHTOB, pAacCUMTaHHBIX Ha pgaty omnpeneneHns CYA mo craske,
MPEIYyCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHACITIKOM;

- Ha JaTy HUCHoJIHEHus BTOpod uyactu poroBopa PEIIO mpoucxoauT mnpekpauieHue
MPU3HAHUA KPEIUTOPCKOH 3aJ0JDKEHHOCTH B CyMMe IOJIyYEHHBIX JEHEKHBIX CPEICTB MO MepBoil yactu. B
Cilydae €clli MCHOJIHEHHE 00s3aTeNbCcTB He OyJeT BCTPEUHBIM, MO JaTOW HCIIOJHEHWS BTOPOW 4acTH,
NpUHAMAeETCs OoJiee MO3HSI U3 IBYX JaT: IIOCTAaBKHU MM OIUIAaTHI;

- NpeKpalieHne NpU3HaHUs LEeHHBIX OyMmar, nmepeaanHbIx 1o npsmomy porosopy PEIIO, ve
MIPOMCXOHT.

Horosop o6parxoro PETIO, 3akiIr0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCHONHEeHus mnepBod uactu poroBopa PEIIO mpusHaercs neOuTOpckoit
3aJI0JDKEHHOCTh B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, nepenaHHbix DOoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBennuyeHHOW Ha CyMMy MpPOIEHTOB, PAacCUMTaHHBIX Ha aaTy ompexaeneHus CUA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHEIIKOI;

- NMpU3HAHUE [EHHBIX OyMar, TOJyYeHHBIX Mo TepBoii dactu moroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy ucHojiHeHus: BTOpod uyactu poroBopa PEIIO mnpoucxoauT mnpekpaunieHue
MpU3HAHUS [eOUTOPCKON 3aJ0JDKCHHOCTH KOHTpareHTa o gorosopy PEITO;

- Ha aary cnucanus co cuera JIETIO neHHbIx Oymar, moaydeHHbBIX TI0 JJOTOBOPY 0OpaTHOTO
PEIIO (Trompko B cimydae, ecid Ha MOMEHT cmmcaHust co cueta [IETIO meHHBIX Oymar mo caeikam
KoJIm4ecTBO Tpu3HaHHBIX B [IM® neHHBIX Oymar paBHO HYJIIO), 10 MOMEHTA HCIOJIHEHHUS IO BTOPOI
4acTH, Mpu3HaeTcs 00s3aTenscTBo [T mo mpruoOpeTeHn o TaKuX IIEHHBIX OyMar ISt HCTIOJTHEHUS BTOPOit
yacTH caenku ooparHoro PEITO.

CrpaBe/uinBas CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTh KPEIUTOPCKON/AEOUTOPCKON 3a10ibkeHHOCTH 1o norosopam PEITO
OLICHHMBAETCSl B Pa3Mepe COOTBETCTBEHHO IOJIyYCHHBIX/TIEPEIaHHBIX JICHE)KHBIX CPEJICTB IO NEPBOH YacTh
jqoroeopa PEIIO no momeHTa ucnonHeHuss BTOpod yactd poroBopa PEIIO ¢ yueToM nNpoOLEHTOB,
MOJISKAIIHX TTOJYYEeHHIO/yIIIaTe B COOTBETCTBHH C ycioBusiMu joroBopa PEIIO.

Ecnu cronMocTh neHHBIX Oymar 1o BTopoif wactu poroopa PEIIO ckoppekTupoBaHa Ha CymMMy
BBIIIJIAT JOXOJIOB IO IIEHHBIM Oymaram, mepemaHHbpIM 1o goroBopy PEIIO, mmm cymMMy HWHBIX BBIILIAT,
OCyIIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemMBOM  CTOMMOCTH
KpEIUTOPCKOM/ IeONTOPCKOM  3amoipkeHHOCTH 1o goroBopy PEIIO  ocymectBisieTcss ¢ y4eToMm
COOTBETCTBYIOIINX BBIILIAT.

CrpaBeyiiBasi CTOMMOCTh IIeHHBIX Oymar, mepemaHHbix ®oHzoMm mo mepBoi gactu PEIIO B
TE€4eHue Mepuoja OT AAThl UCIOJHEHHs HepBoH dacTu gorosopa npsmoro PEINO no naTtsl ucnonaHeHus
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BTOpoii wactm gporoopa PEIIO kaxniplii pabouuii NeHb oOmpenensiercsi B COOTBETCTBHU C Pa3eiioM
«Mojienu OIICHKH CTOMMOCTH LIEHHBIX OyMary.

CnpaBeynBast crouMocTh oOs3atenscTBa [IM® 1o mpuoOpeTeHMIO LEHHBIX Oymar, paHee
MOJIYYEHHBIX 10 JtoroBopy obpatHoro PEIIO u peann3oBaHHBIX 10 MOMEHTa HCIIOJIHEHHs BTOPOM YacTh
cnenku obparnoro PEIIO, ompenensercs B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKHX LEHHBIX Oymar B
COOTBETCTBHHM C Pa3feioM «MOJeny OLEHKH CTOUMOCTH LICHHBIX Oymar.

CnpaBeuinBasi CTOUMOCTD JIEOMTOPCKON 33T0JDKEHHOCTH K IOTYYEHHIO MEPEAaHHbIX ICHEKHBIX
cpencTB mo mepBoil gactu goroBopa obpatrHoro PEITO koppekTupyercs B COOTBETCTBHH C IIOPSIKOM,
yka3aHHBIM B [Ipunoxennnu 4 Hactosmux [IpaBu.

MopeJsiM OLEHKH CTOMMOCTH LIEHHBIX OyMar.

J1ns OLIeHKH cHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar HCIIOJIb3YIOTCSI UCXOJHBIE JAHHBIE YPOBHS
1, 2 u 3. Ilpu sToM HamOONBIIMI NPHUOPUTET OTHACTCS LICHOBHIM KOTUPOBKAM (HEKOPPEKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJHBIC JaHHBIC YpPOBHS 1) W HAWMEHBIIMN MPHOPUTET - HEHAOIIOIAEMBIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br10op yMeCcTHBIX METOHOB W MOZETICH ONpEeIeTICHHS CIIPABETMBON CTOMMOCTH IICHHBIX OyMmar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX UIS OTIPENEICHUs CIIPAaBEUINBON CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHUYCHUH Ha PACIOpsHKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIMX pPBHIHKAX.
CronMOCTh TEHHBIX OyMar OJHOTO BHAA WM OJHOTO W TOTO E BBIMyCKa HAJUIC)KHUT OIPEIENATh C
WCIIONB30BAaHUEM OTIMYAONIUXCS (Pa3HBIX) METOIOB OIPEACICHUS CTOMMOCTH M WCTOYHHUKOB NaHHBIX,
KOTOpBbIE HauboJiee YMECTHbl B JaHHBIX OOCTOSATENCTBAX, C YYETOM KPHUTEPUEB, OTPaXKarOUIUX
CIOCOOHOCTh pacropsXaTbCs IEeHHBIMU OyMmaramu. K TakuMm KpuUTepusiM MOTYT OTHOCUTBCS, B TOM YHCIIE
MECTO XpaHEeHHsl LIEHHOH OyMmaru; AEHCTBYIOLIME OrpaHWYMTEbHBIC MEpbI, BBEICHHbIE B OTHOLICHUU
BJIajiesIblia IEHHBIX OyMar (MHOTO JIMLA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranuzainuu), B KOTOpOM (KOTOpPO#l) YUHUTHIBAIOTCS IpaBa BIAJeiblla IICHHBIX OyMmar, COCTABISAIOIIMX
umymectso [IM®; pocrymHOCTh Oupx M (WIM) TOProBBIX IUIOMIAZOK IS OPOKEPOB, C KOTOPBIMHU
saxmodeHbl YK JI.Y. [TN® cooTBETCTBYOIINE TOTOBOPHI (COTIIAIICHHS).

- AKTUBHBIM PBHIHKOM ISl IICHHBIX OyMar, IONYIIEHHBIX K TOpraM Ha POCCHHCKOW WIH
WHOCTpAaHHOH OuWpke Tpu3HaeTcs M[OCTyImHas W HaOmromaemas OupikeBas IDIOMIagKa B CIydae
OJTHOBPEMEHHOTO COOJIOJCHUS HIKEIIEPEUHCICHHBIX YCIOBHI:IIEeHHass Oymara JOIyImieHa K TOopraM Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Iprnoxennn 4;

- HAIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPENEIICHUS CIPABEITMBON CTOMMOCTH
(B ciyuae, eci Ha BCeX JOCTYITHBIX M HaOJIFOaeMbIX OMPIKEBBIX IUIOIIAAKAaX ObUT HETOPTOBBIN JCHb HA
naty omnpeneneHust CHA — aHanu3upyOTCS JaHHBIE MOCJIEIHETO TOPrOBOTO JHS Ha JAaHHBIX IUIOLIAJKAX,
MPEIIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS W AHAIN3HUPYIOTCS CYIIECTBEHHEBIE
HaOJo1aeMble COOBITHSI B OTHOIIEHWH 3MUTEHTA WJIM PbIHKA B 11€JI0M, KOTOpPbIE MPOM3O0IUIA C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTJIH OBI IIOBJI€Yh U3MEHEHHE OIICHKH:

1. B ciiyyae Hamu49us MPU3HAKOB OOCCIICGHEHHS CTOMMOCTH OMNpEAETSICTCS B COOTBETCTBHU C
MOPSAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [IpunoskeHuem 4,

2. B ciTydae M3MEHEHH KIIFOYEBON CTaBKH PacyeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl no Metoguke HPJI, 6a3a mannbix «llenoBoit mentp HPI»
(nanee umenyercs Metoauka HPJI?) mo6bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyuae ee OTCYTCTBUS Ha
JaTy OIEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABIIOMICH KOMITAHHM TI0 MOJICIH
KOPPEKTHPOBKH ILIEHBI MPEIBIAYIIEr0 TOPTOBOro AHS. McTOYHMKOM MH(OpMAIUH sBiseTCs calT baxka
Poccuu u Jlenta HoBOCTEH

- KOJIM4YECTBO cenok 3a nmocneanue 10 (decstp) Toproseix aueit — 10 (Jlecsats) u Gonee;

- COBOKYIIHBI 00BeM caenok 3a mociaeaaue 10 toproseix aueidl mpessicun 500 000
(ITarecoT THICAY) pyOIIeit (MM COOTBETCTBYIONINIT pyOIeBbIi SKBUBAJICHT MO Kypcy banka Poccun Ha maty
OTIpe/ieNIeH s aKTUBHOTO PBIHKA, €CJIN 00BEM CJIENIOK OIPEeIeNiCH B MHOCTPAHHOH BAJIOTE).

- Hanmane HeHyneBoro o0bseMa TOProB Ha ATy OICHKH.

B ciyuae, eciu nieHHast Oymara TOpryeTcsl Ha pOCCHIICKOW OHMp>Ke B OCHOBHOM PEXHAME TOPTOB C
pacdeTaMu B PyOJsX W B WHOCTPAHHOW BANIOTE U TAKHE PEKUMBI TOPTOB JOCTYITHBI JUIS COBEPIICHUS
cenok 3a cuer mmymectsa [IM®D, To coBOKymHBI 00BEM CHENOK ONpeNelsieTcsl Mo o0meMy o0beMy
TOPTOB C pacdeTaMu B pyOJIIX U B HHOCTPAHHOH BaIFOTE.

B cnydae, ecnmu Ha nmaty ompeneneHuss CUA HETOPTOBBIM A€Hb ObUT Ha OJHOW WJIM HECKOJIBKUX
JOCTYIIHBIX ¥ HaOMIOJaeMbIX OHMPIKEBBIX IUIOMAJKAX, AHATU3UPYIOTCS [aHHbIE TEX JHOCTYNHBIX U
Ha0JroTaeMBIX OMPIKEBBIX IUIOIIAA0K, Ha KOTOPBIX OCYIIECTBIUTNCH TOPTH Ha faty onpeneneaus CHA.

2 11ena, paccuntannas HKO AO HPJ] no metomomnorusim, yreepkaeHHbM 01.12.2017 u nozanee. [IproputeT otaaercs nociaeaHei
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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KpuTepuin 0 KonmM4yecTtBe CAENOK MPUMEHSIETCS B Cliyvyae, €CliM Ha BCeX AOCTYMHbIX
HabnogaemMblx pblHKaAxX, Ha KOTOPbIX TOpryetca ueHHas Oymara, B [AOCTYMHbIX
MCTOYHUKAX WHPOpMaUMM eCTb pAaHHble O KOJn4yecTBe caenok. B oTcyTcTBum
KpUTEPMS O KONMMYecTBe caenok XoTs 6bl HAa OA4HOM AOCTYMHOM HabaAaeMOM pbiHKE
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCS TONbKO KPUTEPWUIA COBOKYMHOMO
obbemMa cpenok 3a nocneaHuve 10 TOProBbiX AHEN, KOTOPbIA AOJIXXKEH MpeBbllwaTb
3 000 000 py6bnen (Mnm COOTBETCTBYHOLWMNI pybneBblt 3KBUMBaANeHT No Kypcy baHka
Poccum Ha paTty onpeneneHuss akTMBHOro pblHKa (gaty onpegeneHus CYA), ecnu
0b6beM caenok onpeneneH B MHOCTPaHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6yMmara TOpryetcss Ha pOCCUMMCKOM 6upke B OCHOBHOM
pexuMe TOpProB C pacyetamnm B pybnsx M B MHOCTPAHHOW BankTe M TaKMe pPeXuMbl
TOProB AOCTYMHbI AN COBEpLUIEHMS CAENOK 3a cyeT nmyuectsa MNMNO®, To COBOKYMHbIN
o6beM coenok M KOMYeCcTBO CAENOK onpenensietcs no obuwemy obbemy TOproe C
pacyeTtamu B pybasix u B MHOCTPAHHOW BantoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBAAETCS C YYE€TOM TOro, YTo BO3MOXHOCTb
MCNOAb30BaHUS [AaHHbIX MNOCAeAHero TOProBoro AHS Ha TOProBbiX Mjowagakax He
NPUMEHsIETCA B C/lyyae, KOorga HEeTOprosbli AeHb (MM OTCYTCTBME TOProB Ha
¢oHOOBOM pbIHKE) CBSI3aH C MPUOCTAHOBKOM TOProeB No peweHuto baHka Poccuuy,
NPUOCTAHOBKOWM TOProB B Cry4yae AOCTMXXEHWUS YCTaHOBJIEHHbIX 6uMpXken MoporoBbIX
3HAYeHUA WM MHbIMM  COBbLITUAMM  (COrNacHO MOTUMBMPOBAHHOMY  CYXAEHWIO
ynpasnsawwen KoOMnaHum), CrnocobHbIMM CyWeCTBEHHO MOBAUSATb Ha W3MeHeHue
cnpaBeaMBOi CTOMMOCTM B TaKOW HETOProBblil AeHb MO CpPaBHEHWID C NOCNeAHMM
TOproBbiM AHeM. B cnyyae, ecnn BO3HMKWKWE o06CTOATENLCTBA NPUMBOAAT K
3aTpyAHeHnto (HEeBO3MOXHOCTW) onpeaeneHns cnpaBensiiBoli CTOMMOCTM aKTUBOB,
ynpasnsowas KoMnaHuss obsizaHa NpPUOCTAaHOBWUTL Bblgady, noraweHue wu obmeH
WHBECTULUMOHHbLIX MNaeB MaeBOro MWMHBECTUUMOHHOro oHAa no npuyYnHaM, He
3aBUCSWMM  OT YynpaBnswowWwern KoMmMnaHuu, 6e30THOCUTENIbHO TwuMa MaeBoro
WHBECTULMOHHOIO pOoHAA M HE3aBUCMMO OT (PaKTUUYECKOro npoBeAeHUs npoueayp rno
Bblgaye, MNoraweHnio MU 0B6MeHy WHBECTULUMOHHbLIX MaeB B MOMEHT BO3HUMKHOBEHMWS

o06s13aHHOCTM NO NPpUOCTaAHOBJ/TIEHUIO.

IlJIﬂ OIICHKH CleaBelIJIPIBOﬁ CTOMMOCTH IEHHBbIX 6yMar B IeJAX HACTOAIIUX MNPaBUJI
OCHOBHBIM PBIHKOM NMPU3HAETCH:

OcHoBHOII pbiHOK st | [Topsinok NpU3HAHUSA PBIHKA OCHOBHBIM
LHeHHBIX OymMar B HeJfX
HACTOALIHX IpaBua
onpeaenenusa CHA
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Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

(3a UCKJIlOYEeHneM
o6MraumMm BHELWHUX
06/IMraLUMoOHHbIX
3anmoB Poccuickom

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

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

depepauunmn 7]

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

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

KOMMaHWii) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytctBUM unHpopMaumn o6 ob6beMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbIX MoLaaKax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HanMbobLLIMM KOTMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Hdns  ueHHelx — Oymar

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

B ToM HHeIe U ypapenus nenHor Oymaru mpucytersyer HKO AO HPJI;

06J'II/IF8.LII/II/I BHCITHUX

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

Poccuiickoit ®enepanumy,
JIONITOBBIX LEHHBIX Oymar
MHOCTPaHHBIX
rocynIapcTB,
eBpooOIUTaIHii
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXTyHapOJHBIX
(hMHAHCOBBIX
OpTaHU3aIHA, [IEHHBIX
OymMar MeXIyHapOJHBIX
KOMITaHUH, IOITyIICHHBIX
K TOpram Ha
OpTraHU30BaHHBIX
TOPTOBBIX IJIOIIAKAX

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

Mpu oTcytcTBUM UHPOpMaumn 06 obbeMe caenok no
KONMYEeCTBY LEeHHbIX 6yMar mcnonb3yetca uMHbopMaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepneneHua CYA. lpu paBeHCTBe obbeMa CcAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBASIETCS HE aKTUBHbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3aiimoB Poccuiickon
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

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

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

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

00IHUranyy, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCHE 3aIsITOM.

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

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

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

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

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

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

Kypc BamoTsr koTrpoBkH K BamoTre CUA — Kypc (Ml Kpocc-Kypc), BEIOpaHHBIN B COOTBETCTBHU C
Hacrosimumu [Ipasunamu onpenenenust CUA,;

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

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

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

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa NpusHaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblb6opa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOpros, MO KOTOPOMY Ha pA[aTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnv HM oiHAa M3 LEH Mo BbIBPaHHOMY peXuMy TOpros B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpeaeneHuns cnpasBeasMBoM CTOMMOCTMU
LLeHHOMN ByMarm npuMeHSOTCS MOAENN OLEHKN CTOMMOCTU LIEHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHWEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX ULeH 06yCcoBNeHO HEeTOprosbiM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha pgaty onpegeneHunsa CHYA pgonyctumo
NCNONb30BaTb LeHbl NocnegHero TOproBoro AHs OCHOBHOM 6Mpxu
npu cobnwaeHun YyCcnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu n MeToabl OUEHKU CrnpaBen/iMmBo CTOMMOCTM
HeHHbIX 6yMar, Ons KOTOpPbIX He onpeaensieTcd akKTUBHbIN
6uprkeBON pbIHOK, HO UMEIOTCA UHbIE NPAMO WUJIN KOCBEHHO
Ha6nopaeMble OaHHble (onpepenexHue LieHbl c
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanueasi CTOMMOCTb aKUMMA  POCCUMCKUX
3MUTEHTOB OnpeaensieTcs Ha OCHOBaHWW CneayloLwmnx

Moaenen u MEeToAoB:

2.1.1. Cnpaseanueas CTOUMOCTb
pPOCCUNCKUX

obpauwarowmxca Ha POCCUUCKUNX
cdoHaOBbLIX 6upikax, onpegensercs B
COOTBETCTBUM C MoLenbto OLleHKM,
OCHOBaHHOM Ha KOppEeKTUpoBKe

ncropmyeckon ueHol (Mmogenb CAPM).

aKuum
SMUTEHTOB,

JaHHas KOppeKkTUpoBKa npuMeHsieTcs B  Cllyyae
OTCYyTCTBMA HabnwgaemMon LuUeHbl B TedyeHne He 6onee
necatm paboumx pgHen (manee UCNOMb3YHTCA MOAENU
OLLEHKWN, OCHOBAHHbIE HA MPUMEHEHUMN UCXOAHbIX AaHHbIX
3-ro ypoBHs).
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B cnyyae npuHATMS OpraHnM3aToOpOM TOProBan pelueHus 06
WUCKJTIOYEHNN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciayyae NpUHATUSA
peweHna O NpekpaleHnMn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpasBuiamMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproe/n 6e3 NMpuUHATUSA pelueHus
O npekpaweHun Toproe, wmoaens CAPM B uensax
onpeaeneHus cnpaBeasiMBoOA CTOMMOCTM OLIEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

Ons uenem OLLEeHKM cnpaseanveomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHeHWe AMHAMWUKKU  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHalIn3mpyemoro
(UHAHCOBOro MHCTPYMEHTA C AWMHAMMKOM  PbIHOYHbIX
MHaMKaTopoB. B KkauvectBe PpbIHOYHOrO wMHAMKaTOpa
(6eHuMapka) akuuMin POCCUNCKUX 3IMUTEHTOB MCMOSb3YEeTCS
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiIMBoM CTOMMOCTM Ha aaTy
pacueTa:

F, =B x (1 + E(R)J,
roe:
F, - cnpaBeanMBas CTOMMOCTb OAHOW LEeHHOW 6yMmaru Ha
AaTy onpeaesieHns cnpaseasinBon CTOMMOCTH;
E, - nocnegHas onpepeneHHas crnpaBeanvBasl CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas 4OXOAHOCTb LIEeHHO 6yMaru;

dopMyna pacyeTa 0XXuAAeMoW AOXOAHOCTU MOAENM
CAPM:

E(R) =Ri+ P (Rn— Ry,
rae:

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npuBeAeHHas K KOJMIMYECTBY KaseHAapHbIX AHENn MexXxay
AaTaMmu ee pacyeTa:

Ri= (Rg/365) % (T, — TyJ,

roe:

Ry - 6e3puckoBass CTaBka [OOXOAHOCTM Ha aaTty
onpeaeneHns cnpaBeamBoii CTOUMOCTHU;

(T,—T,) - KONMYECTBO KaneHAapHbIX AHEh Mexay

YKa3aHHbIMU AaTaMu.
T, — nata onpeaeneHuns crnpaBeaiMBoii CTOMMOCTHU;

Ty - npeadblAylas pAata oOnNpeaeneHus crnpaBeannBoi
CTOMMOCTM.

Ans akuuMm POCCUMCKUX SMMUTEHTOB, TOPryembiXx Ha
MockoBckoin Bupxe 6e3puckoBas cTaBka AOXOAHOCTU -
CTaBKa, onpeaesieHHas B COOTBETCTBMM CO 3HAYEHMEM
KpuBon  6eckynoHHoOM  pgoxogHoctn  (ctaBka  KBbA)
rocyAapCTBeHHbIX LUeHHbIX 6ymMar Ha wHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToaumKa pacyéTta Kp1BOW 6eckymnoHHoM
OOXOAHOCTU FOCYAapCTBEHHbLIX 0bnuraumin, onpeaeneHHas
MockoBckoi 6upxen;

b) AWHaMm4yeckmne napameTpbl G-KpUBOM MO COCTOSHUIO
Ha  KaxXabll  TOpProeBbll  AeHb, NybaMKyeMble  Ha
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odmumnanbHOM cante MOCKOBCKON Bupxu.

CraBka KBb[l paccumTtbiBaeTcd 6e3 MpOMeXyTOUHbIX
OKPYIJ/IEHNI C TOYHOCTbIO A0 2 3HaAKOB nocsie 3ansaton (B
MPOLEHTHOM BblpaXeHumn).

Mpwn OTCYTCTBMM 3HA4YeHMs 6€3pUCKOBOM CTAaBKWM Ha AaTty
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMAETCS paBHbIM NOCNEeAHEMY U3BECTHOMY.

_ Fmy
Rm_Pmn_l’

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Fm, - 3HAuYeHMEe PbIHOYHOIrO MHAMKATOpa Ha AaaTy
onpefeneHns cnpaBeasiMBoil CTOMMOCTH;

Fin, - 3HayeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyio
AaTy onpenenieHns crnpaBeasnBoi CTOMMOCTH.

f - BbeTta KoO3(PdUUMEHT, pacCUMTaHHbIA MO WU3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta koadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

BeTta KoacpdbnuneHT paccynTbIBAETCS Ha aary,
npeawecTByOWYO pate onpeaesieHMs crnpaBeanmeoi
ctommocTun. lMpn 3TOM gaTta pacyeta beta koadpduumeHTa
AOJKHa ABNATbCA TOProsbiM AHEM.

Cowariance (R, B )

Variance (Rm:'

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

Ra

1

R, - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3akpbITMA aKkTMBa Ha AaTy i;

Fa;_, — npeablaywada ueHa 3akpbiTUs akTuBea;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHMe pbIHOYHOIro MHAMKATOpa Ha AaTy i;
Prn;_; — npeablayuwee 3Ha4YeHMe pbIHOYHOIO MHANKATOpPa;

i=1..H, Toprosble pAHu, npejwecreywuwme  garte
onpeaeneHus cnpasensMBoil CTOUMOCTHU.

Mpu ncnonbsosaHun monenn CAPM B uenax pacyeta beta
KoapdumumeHta Ans  aKumih  pOCCUNACKUX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXKAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOrnpeaeneHns cnpaBeannsoi
CTOMMOCTM UeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HayveHne beta koadduUmMeHTa OKpyraseTcs
no npaBuiaMm MaTeMaTU4yecKoro OKpyrfieHus [0 naTtu
OECATUYHbIX 3HaKOB.

Ona pacyeTa [OXOAHOCTM aKTMBa W PbIHOYHOMO
nHankaTopa (6eHYMapKa), UCMO/b3YHTCA 3HAYEHUS LIEHbI
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3aKpbITUS W PbIHOYHOMO MHAMKATOpa 3a nocnegHune 45
TOProBbIX [AHEW, npealecTBylOlWMe [aTe onpeaeneHus
CnpaBeaiMBON CTOMMOCTHU.

LleHa 3aKpbITUA aKTuBa Ha aAaTty onpeageneHuna
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTMU B MOAENTN HE YUNTbIBAETCA.

Mpy OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYAIOLLEN YC/TOBUAM
yCTaHOBJ/IEHHbIM lMpaBunamu onpepenenmnsa CHA, B Kakoin-
nmbo ToproBbi AeHb B nepuoae 45 TOproBbiXx AHEN, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

Mpn HanMunuM UeHbl 3aKpbITUS, OTBeYalolen YyCIoBUSAM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenna CHYHA, w
OTCYTCTBMMU 3Ha4yeHus PbIHOYHOIO nHamKaTopa
(beHumapka) B Kakon-nmbo TOprosbi AeHb B nepuoge 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3HayeHue pbIHOYHOrO MHAaukatopa (6beHumapka) 3a 3ToT
TOProBblIn O€Hb MNPUHUMAETCS paBHbIM  MNoCAegHEMY
W3BECTHOMY.

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

C paTbl BO3HMKHOBEHMSA OCHOBaHWW ANA MNPUMEHEHUS
mogenn CAPM a0 pdaTbl NpekpaweHUss OCHOBaHWN ans
npuMmeHeHmns mogenn CAPM wucnonb3yetcs wuH@opMauuns
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JaTy
BO3HMKHOBEHUSI OCHOBaHMN A7 MNPUMEHEHUS MOAEen
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavYeHus:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akKuumn
POCCMMACKMX 3SMUTEHTOB B ciy4ae
npuobpereHnsa B nepuoa pasMelleHus C
AaTbl NpuobpeTeHns U Ao nosiBfeHus ueH 1
YPOBHS, HO He 6onee 10 pabounx agHen c
OaTbl, cneaywouwen 3a [aTOAN  OKOHYaHMS
pasMelleHns, AonycTUMO  MUCMOJsib30BaTthb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM UeH 1-ro YypoOBHS CBbile
YKa3aHHOro Cpoka MpuMeHseTCs oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsatwowas KOMNaHus no cBoeMy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSI A0 WCTEYEeHUS YKa3aHHOro cpoka,
obocHOBaB cBOe pelleHne MOTUBUPOBAHHbIM
CyXAEeHneM.

2.2. Cnpasegnusas CTOMMOCTb obnuraunm

22




POCCMMUCKMX DSMUTEHTOB (3a MUCK/IIOUYEHneM
oGnurauuﬁ BHELWHUX 06nMraLIVIOHHI:IX 3aMoOB
Poccuiickoit ®epepaummn):

2.2.1 Onpepensetcs C MUCrnoJsib30BaHUEM
YKa3aHHOIro HMXe NpuopuTeTa LEH C yYETOM
HanMuuMsa AoCTyna K YKasaHHbIM LeHaM, a
TaK Xe peneBaHTHOCTU UCXOAHbIX AAHHbIX U
MEeTOAMK  pacyeTa, TMNpPUMEHSIEMbIX MNpwU
pacyeTe yKas3aHHbIX LEH MOoCTaBLMKaMU C
y4YeTOM OrpaHMYeHUI Ha pacnopshXeHue
LLeHHbIMMN 6ymaramu. CnpaBeanusas
CTOMMOCTb  J10/ITOBOM LIleHHOM éymaru
onpepenserca C YYeToOM HaKOMJIEHHOro
KYNOHHOrO AoxoAa Ha pA[aTy onpeaeneHus

CYA.

2.2.1.1. UeHa, paccuntaHHas HKO AO
HPA no MeToAuKaM,
yTBepxaeHHbiM  01.12.2017 wn
nosaHee, onpeaeneHHas no
metogy 1 wnm metogy 2 (no
ybbIBaHMIO)

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

2.2.1.2. CpepHss UWHAMKATUBHAs LeEHa,
onpeaeneHHas no mMeToamKe
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMAHUM Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

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

ybbiBaHuo)), packpbiBaemasd
MH(OPMaLNMOHHO-aHAIMTUYECKNM
npoAyKTOM RuData Price
MexayHapoaHomn
WHMOPMaLIMOHHOM rpynnel
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnyJae OTCYTCTBUS pacyeTHbIX LeH,
pacKkpblBaeMbIX YKa3aHHbIMU Bbllle WCTOYHUKAMU
MHpOpMaUMN, B CBSA3M C HETOProBbiM AHEM 6MpX,
Mo wuToraMm TOProB Ha KOTOPbIX OMNpeaensaTcs
pacyeTHble LUeHbl, AN uenen onpepeneHus
cnpaBeasiMBo CTOMMOCTU aKTUBOB WCMOJb3yeTcs
LeHa, paccyuTaHHaa Mo uToram nocnefHero
TOpProBoro AHs. Takol noaxod WCMofb3yeTcs B
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oTCyTCTBME CObBLITUIA, KOTOPbIE MOMN CYLWECTBEHHO
NOBIUATL HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBbIi  AEHb. B  npotmBHOM  cnyuvae
cnpasensiMBas CTOMMOCTb OMpeaensieTcss C yyeToMm
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

2.2.1.4. Mouenb ONEHKH A ILIEHHBIX Oymar, ,
HOMMHHUPOBAHHBIX B pyOIsx
(ITpunosxenue 2A)

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HACTOSILLEM
NyHKTe Ha JgaTy onpeaeneHus CYA Mo WHbIM
npuymHamM, cnpaBeannBas CTOMMOCTb
onpeaenseTcs C Y4eToM WCXOAHbIX AaHHbIX 3-TO
YPOBHS.

2.2.2. Ons onpepeneHuns cnpaBeanmeon
CTOMMOCTH obnurauun POCCUNCKUX
SMUTEHTOB, npuo6peTeHHbIX npm
pasMeLwieHumn (B TOM YuC/e 3aMeLlaroLmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pasmelleHnmn ocylecTenseTcs
espoobnuraunamm (B TOM 4yucne B Crydae
nepenayn (yCTynkm) BCEX MMYLLECTBEHHbIX
MW  MHbBIX NpaB Mo eBpoobnuraunam
pPOCCUNCKUM  lOpUAMYECKMM nuuam)), B
OTHOLWEHUM KOTOpbIX Oblna 3ak/toyeHa
caoenka no npuobpeteHunto LeHHbIX bymar ¢
SMUTEHTOM nnm npodeccmoHanbHbIM
Yy4aCTHUKOM pblHKa LeHHbIX  6ymMar,
OKa3blBAKLWMM  SMUTEHTY  YCIyrm  no
pa3MelleHno LeHHbix 6yMar oT cBoero
UMEHMW, HO 3@ CYET M NO MOPYYEHUIO
3MuTeHTa, NMbo c NbbIM APYrMM TpPeTbUM
AvuoM B nepumop € paTtbl  Havana
pasMelleHns NO [AaTy OKOH4YaHuUA
pasMmewieHma (panee — uUeHHble Hymarwy,
npuobpeTeHHble NP pa3MeLWeHUn), C AaThl
npuobpeteHms wn [0 A[aTbl  OKOHYaHuS
pa3smelleHuns NCNoMb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMelleHuns C yyeTom
HaKOM/IEHHOro KYMOHHOroO AoXxoja, ecnu
HauyMcneHne KynoHHOro AoxoAa 3a nepuoj
pasMelleHns npenycMoOTpeHO YCI0BUAMU
pa3sMeLeHns 1IN UHbIM OKYMEHTOM).

Ona onpegeneHuss  crnpaBensiuBon  CTOMMOCTM
LeHHbIX 6ymar, npnobpeTeHHbIX NpuU pa3MeLleHuu,
C partbl, cneaywowen 3a AATOA OKOHUYaAHUSA
pa3sMelleHms, U 40 NOSAB/EHUA LUeH 1-ro ypoBHS
WAnU UeH, onpeaeneHHblX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-T0 UM 3-r0 ypOBHS (3@ WUCK/IIOYEHUEM
LeHbl, onpegensemMor NO MOAENN OUEHKW ans

24




LeHHbIX 6yMar, HOMUMHMPOBaHHbIX B pybnsax, B
cooTBeTCTBUM C punoxeHneM 2A, n cnpasensinBom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A1 OUEHKU obnunraumi
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacToawmmn [Npasunamm CYA, HO He 6onee 10
pabounx AHeNn C gaTbl OKOHYAHMS pa3MeLleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHas NMponopLUMOHaNbHO N3MEHEHUID
3HayeHus 6e3pMCKOBON CTaBKWN AOXOAHOCTU CTPaHbI
pMCKa Ha CpPOK, COOTBETCTBYKOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHoN Bymarn.

B kauyectBe 6e3puUCKOBOM CTaBKM AOXOAHOCTU
CTPpaHbl pUCKa UCMNONb3YIOTCH:

1) Ons LLEHHbIX bymar,
HOMUHMPOBAHHbLIX B POCCUNCKUX pybnsax — cTaBKa
KpnBon 6eCKYnoHHOM [A0XOAHOCTM MOCKOBCKOWM
6upxmt]

2) Ons LLEHHbIX bymar,
HOMWHWPOBAHHbLIX B aMepuKaHCKUX pgonfnapax -
CcTaBka, MO aMEpPUKaHCKMM  roCyaapCTBEHHbIM
obnuraymaml?l

3) Ons ueHHbIX 6ymar,
HOMWHWPOBAHHbIX B €BPO - CTaBKa, obnraunam c
peiTuHrom AAA EBpo3oHbIL3]

Ona  pacuyeta BblbMpaeTcs  COOTBETCTBYHOLLAS
packpbiTass CTaBka Ha CpoOK, MaKCMMasibHO
NpUBNMXKEHHbIA K CPOKY A0 AaTbl norawenus (unuv
o 6nuxanwen naThl odepThl,

npeaycMaTpuBalolleil noraweHue, B ciydyae, ecnu
OHa NMpeaycMoTpeHa YCNoBUSIMU BbINycKa).

PacueT nponopuMoHanbHOW KOPPEKTUPOBKU LEeHbI
pa3sMeLeHuns Ha NU3MeHeHne 3HayeHus
6e3p1MCKOBOM CTaBKM AOXOAHOCTW CTpaHbl pucKa
onpegenseTcs cneayowmm obpasom:

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

FUW. = Price -

PV, - cnpaBeanvBas LeHa UeHHOW byMmaru Ha aaTty
OLIEHKM

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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Price — LLeHa pa3MelleHuns ueHHon bymaru

Rfi, — 6e3puckoBasi CTaBka Ha AaTy OKOHYaHuMs
pa3MelleHms LUeHHoln 6ymarm Ha CpoK A0
noraweHus (odepThbl)

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

T — paTa noraweHus (ogepTbl)

t — naTa OUEeHKM
tp — AaTa OKOHYaHUS pa3MeLleHns ueHHon Bymaru.

MonyuyeHHas cnpaBeasMBas LieHa A0JIr0OBOM LEHHOM
bymaru C yyeToM KOPPEKTUPOBKU (F¥D)
OKpYrnasieTcs A0 ABYX 3HAKOB MoOC/e 3ansiTon.

CnpaBegnvBass  CTOMMOCTb  OO/IFOBOM  LEHHOM
6bymarn onpepenseTcs C Yy4yeTOM HaKOMJIEHHOro
KYMOHHOro Aoxoaa Ha gaty onpegenerHus CHA.

C Hanbonee paHHen n3 pgat:
- JaTa nosiB/ieHns LueH 1-ro ypoBHS WUAW LeH,
onpeaeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro0 mam 3-ro0 ypoBHA (3@ WCK/IOYEHUEM
LleHbl, onpeaenseMon no MoAenun oueHKU Ans
LLeHHbIX 6yMar, HOMMHMPOBAHHLIX B pybnsix, B
COOTBETCTBUU C MpunoxeHuem 2A, M
CnpasensiMBon CTOMMOCTU, onpenesieHHOW Ha
OCHOBAHMKM OTYETaA OLUEHLMKA), MPUMEHSEMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
3SMUTEHTOB B COOTBETCTBMM C HACTOSWMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneayowmmn 3a aarton OKOHYaHUs
pa3MeLleHuns,

cnpasensiMBas CTOMMOCTb AOJIFOBbIX LieHHbIX 6ymar

onpepenseTca B obuwiem nopsiake B COOTBETCTBUM C

Mpasunamm CHA.

2.3. Cnpasegnusas CTOUMOCTb Aeno3nTapHou
pacnuCKM, NpeacraB/isieMblii aKTUB MO KOTOpOK
TOpryetca Ha JAOCTYMHbIX HabnwgaeMbix pbIHKAX
(cM. MpunoxeHne 6), onpeaenseTcs Ha OCHOBaHWUMU
cnpaseasinBoM  LeHbl NpeacTtaBiseMOn  LeHHOM
bymarn (6asoBoro akTmMBa), onpegeneHHom Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnemMm C Y4YE€TOM KOJMYECTBA LIEHHbIX
6ymar, npaBa Ha KoOTopble NOATBEpXAaeT oOAHa
AenosvTapHas pacnucka.

Ona aenosunTapHbIX pacnucok, NpeacTaBnseMbIA aKTUB NO
KOTOpbIM He TOpryetcs Ha AOCTYMNHbIX HabnwaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeasl CTOMMOCTb
Aeno3nTapHOM pacnuckm onpegensierca no mogenu CAPM
B Mopsigke, YCTaHOBMEHHOM AN OUEHKM  aKuui
MHOCTPaHHbIX 3MWUTEHTOB, B TOM uucie naesB (akuumn)
WHOCTPaHHbIX WHBECTULIMOHHbIX ¢oHaosB, aKummn
MeXAYHapoAHbIX KOMNAHUNA N Aen0o3MTapHbIX pacnuncok.
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Mogenun n MeToAbl OLIEHKM cnpaBennMBoﬁ CTOMMOCTU
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
HabnopaemMble paHHble (onpepeneHme UeHbl C
MCNOoJIb30BaHNUEM UCXOAHbIX AAHHbIX 3-ro YPOBHS)

3.1.

3.2.

CnpaBeanuBasi CTOMMOCTb aKLMMA POCCUMUCKUX
SMUTEHTOB ornpejensdeTcd Ha OCHOBaHMW OT4eTa
oueHLmKa, COOTBETCTBYHOWEro TpeboBaHuAM
®depepanbHoro 3akoHa "O6  MHBECTUUMOHHBIX
doHaax", NpUHATBIX B COOTBETCTBUM C HUM
HOPMATUBHbIX akToB, VYkaszaHua N° 3758-Y wu
HaCTOSLWMX Mpasun onpeaeneHus CYA B
OTHOWEHUN oueHKN nmywecrtsea NMNO.

CnpaBeanuBasi CTOMMOCTb O6/MrauuMiM pOCCUIMCKUX
3MUTEHTOB (3a MCKJIOYEeHMeM o6auraumii BHELWHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauun)
OnpepensieTcs C MCMNONb30BaHMEM YKa3aHHOro Huxe
npuopmuTeTa LEH C YYEeTOM Hanauumsl p[octyna K
YKa3aHHbIM LeEeHaM, a TaK >Xe pesieBaHTHOCTH
NCXOAHbIX AaHHbIX U METOAMK pacyeTa, MpUMeEHSEeMbIX
Npu pacyeTe yKasaHHbIX LeH NOoCTaBLWMKaMN C YYETOM
OrpaHUYeHUn Ha pacropsXXeHne UeHHbIMKM ByMaramu.
CnpaBeanmeasi CTOMMOCTb AOJITOBOM LEHHOW 6ymaru
onpeaenseTrcs C Yy4YeTOM HaKOMJEHHOro KYMOHHOro
noxoAa Ha gaTy onpegenenuns CHA.

3.2.1. LleHa, paccuutaHHas HKO AO HP/A,
onpefeneHHas no ™Metoay 3 Ha OCHOBe
MeToAuK,  yTBepXxaeHHbix 01.12.2017 7
nosgHee
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaeKkcHas ueHa, onpeaeneHHass Nno MeToauke
RUDIP RUS (no MCXOOHbIM OAHHbIM,
OTHOCALWMMCA K 3 YpOBHIO), packpbiBaemas
MH(OPMAUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MH(OpMaLMOHHOMN rpynnebl «NHTepdakce»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbIBAaEMbIX YKa3aHHbIMKU BbllE WCTOYHUKAMU
nHdopMaunm, B CBSA3U C HETOProBbiM AHEM 6uMpX,
Nno wuToraMm TOProB Ha KOTOPbIX OMpeaensitoTcs
pacyeTHble LUeHbl, ANs8 uenen onpepeneHus
cnpaBeasiMBoii CTOMMOCTM aKTUBOB WCMOJIb3yeTCs
LeHa, paccymTaHHas Mo wuToraMm nocnefHero
TOpProBoro AHs. Takoi noaxod WCMoJsb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPblE MOIMN CYLLECTBEHHO
NOBNUATbL Ha 3HA4YeHWEe pacyeTHOM LUEeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbiTumn
yKasaHHas LeHa He NpuMeHsieTcs.

3.2.3. CnpaBensnBasd CTOMMOCTb, onpenesneHHas Ha
OCHOBaHun oTyeTa oueHLwmKa,
COOTBETCTBYHOLLENO TpeboBaHuaM
QepepanbHoro 3akoHa "O6 WMHBECTUUMOHHbIX
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doHaax", MPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkaszaHuma N° 3758-Y wu
Hactosawmx [lpasun onpepgeneHns CYHA B
OTHOLWIEHUN oueHKU nmywecrtea MNMNO.

B cnyuae, ecnu
crnpaseannBeas
HaKOM/EHHOro KYMOHHOIro poxopaa, TO
crnpaseannMBad  CTOMMOCTb  onpegendeTrca  C
YyYE€TOM pacyeTHOro HaKOoMJEeHHOro KYrnoHHOro
[0X0[a Ha KaxAaylo AaTy OLEHKM.

OUEHLNKOM
CTOUMOCTb

onpeaeneHa
6e3 yJyeTa

3.4. CnpaBennuneasi CTOMMOCTb AEeN0O3UTapHOW pPacnucKu
onpepenseTcs Ha OCHOBaHMM OT4YeTa OUEeHLWMKa,
COOTBETCTBYIOLWEro TpeboBaHuaM depnepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHSATbLIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKTOB, YKasaHus
N° 3758-Y u HacTosawmx lMNpasun onpegenenna CHA B
OTHOLUEHUN oUeHKN nmyuectea MNMNO.

LleHHblE
6ymMmarmu
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e pAoOJIFrOBblE
LeHHble
6ymaru
MHOCTpPaHHbI
X
rocynapcrs;

e eBpoob6bnura
ummn
MHOCTpPaHHbI
X
9MMUTEHTOB;

e LEeHHble
6ymaru
MexxayHapo
AHbIX
chmHaHCcOBbI
X
opraHu3saum
7]

LleHHblE
6ymarm
MeXAYHapoaH
bIX KOMMaHUM

O6nunraumn
BHELIHUX
06/IMTraLLlMOHHDI
X 3anMMoB
Poccuinckon
depepaumnn

1. Metoag ouUueHKM cnpaBen/iIMBOM CTOMMOCTU LIEHHbIX
6ymar, [/l  KOTOPbIX oOnpeAensieTcds aKTUBHbIN
6up)xeBoM pblHOK (onpepeneHue LUeHbl HAa OCHOBAaHWUM
MCXOAHbIX AAHHbIX 1-ro ypoBHS)

YCnoBus 1 NOpSAoOK onpeaeneHus cnpaBeasiMBoi LeHbl 1 ypoBHS

C y4eToM KpuUtepues, XapaKTepusytowmnx BO3MOXHOCTb
pacnopsa>xXeHua LUEeHHbIMU 6YMaFaMVI, npeacrtaB/i€EHbI B
MpunoxeHun 3.

Oco6eHHOCTM Bbl6Opa LeHbl, ecnum uUeHHasa 6ymMmara

TOpPryetcss Ha POCCMWCKOW 6upXxe B peXxxmmax TOProB cC
pacyetamMu B py6sisiX U MHOCTPaAHHON BanloTe:

Ecnn ueHHas 6yMara TopryeTcsa Ha pOCCUICKOM Bupxke B pexmnmax
TOproes C pacdeTamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
6Mpxxa npusHaHa akTUBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
cnpaBeasiBoi LeHbl MCNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuma TOpros, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnii obbemM Mo KpuTepmsM BblbOopa OCHOBHOIO pblHKA,
YCTaHOB/EHHbIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnM HM ogHa M3 LeH no BblbpaHHOMY
pexuMy TOpProB B ONpeAeneHHON BanTe He MoXeT 6biTb
NCNONb30BaHa Ha AaTy OLEHKW, TO MCMOJb3YIOTCS LieHbl Ha Ty Xe
AaTy Mo pexwuMmy TOproe B Apyron BasntoTe ¢ 06bemMoM TOpPros no
KpuUTepunsaM Bbibopa OCHOBHOIO pblHKa B NOpsAKe yMeHbLUeHMUs.

Echm Ha pgaTy onpepeneHus  CnpasBeasiuBon  CTOMMOCTM
OTCYTCTBYIOT LeEeHbl OCHOBHOIMoO pblHKa, ANg onpeaeneHuns
cnpaBeasiMBoi CTOMMOCTM LEeHHOM 6yMarnm nNpuMeHsaTCs Moaenmn
OLEHKMN CTOMMOCTU LIeHHbIX 6yMar 2-ro ypoBHS, 3a UCK/IIOYEHUEM
cnlyyasl, Korga OTCYTCTBME  PbIHOYHbIX UeH 06ycnoBrieHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpegeneHns cnpaseasiMBon CTOMMOCTU AONYCTMMO MCNOJIb30BaTb
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(roeos pPo)

LLeHbl NOCNneaHero TOproBoro AHS OCHOBHOM 6upxu.

2. Mopenu v MeToAbl OLEHKU CrpaBea/IMBoii CTOMMOCTHU
HeHHbIX 6yMar, ANA KOTOpbIX He onpepensercs
aKTUBHbIN 6Mp>XeBOM PbIHOK, HO MMEKTCA MUHbIe
NpAMO WM KOCBEHHO Hab6nwpaemble AaHHbIE
(onpepeneHue LeHbl C UCMOJIb3OBAHUEM UCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

Ycnosus M NOpsaoK onpeaeneHns CnpaBeanuBoi LeHbl 2 YPOBHS
C  y4yeToMm KpUTEPUEB,  XapaKTEPU3YIOWMUX  BO3MOXHOCTb
pacrnopsxeHus LEHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHnun 3 K HacToaweMy NpuUIoXeHUIo.

Cnpaseanveas CTOUMOCTb [0/IrOBOW LEHHOM 6ymaru
onpefensieTcs C y4yeToM HAKOMIEHHOro KYMOHHOro AoxoAa Ha
naty onpeaeneHusa CHA.

Ncnonb3yemas aAnst OLeHKM akuMit MHOCTPaHHbIX 3SMUTEHTOB, B TOM
yuncne naeB (aKuumih) MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB,
aKLlVIVI MeXAYyHapoAaHbIX KOMMNaHuU un AEMNO3UTApPHbIX pPacrnmcok
mogenos CAPM aHanormyHa Moaenun pansi poOCCUMCKUX aKuuih, C
Y4YE€TOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHMUS:

e B kauyecTBe pbIHOYHOro uHAMKaTopa (6eHumapka)
aKUMM WHOCTpPaHHbIX 3MWUTEHTOB, MaeB (akKuui)
WHOCTPaHHbIX ¢doHaoB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe aKkumi
MeXAyHapoAHbIX KOMMAHWIA MCMNONb3yeTcs WMHAEKC
6bupxun, Ha KOTOpoW onpeaeneHa crnpaseanveas
ueHa ypoBHa 1 wuepapxumu  cnpaBeanvBoOW
CTOMMOCTM [AaHHOM uUeHHoW 6ymarm Ha paarty,
NpeALecTBYOLLYO aaTte BO3HUKHOBEHUS
OCHOBaHUN ansa npumeHeHmns mogenun CAPM.

e [lo pgeno3uTapHbIM  pacnuckaM  UCMNob3yeTcs
pblHOYHbIN MHAeKC (beHuMapk) B OTHOLWEHWUU
6a30BbIX akTMBOB. [lpuM 3TOM BblibMpaeTcsa MHAEKC
(beHumapk) TOM 6upxeBOW nnowWanku, B CTpaHe
KOTOpOW BejeTcs OCHOBHas AesaTenbHOCTb
SMUTEHTa NpeAcCTaB/eMoOro akTueBa Aeno3uvTapHOM
pacnucku.

e [InA aKkuuih MHOCTPaHHbIX SMUTEHTOB B KauyecTBe
6e3pMCKOBON CTaBKM AOXOAHOCTU MPUMEHSIOTCH
CTaBKu, yKasaHHble B [lpunoxeHun 6. Mpu 3ToM

ONs aKuMiA  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTPAaHHbIX ¢doHaoB, aKkumi
MeXAyHapoAHbIX KOMMaHui B KauecTBe

6e3pMcKkoBON CTaBKM AOXOAHOCTU MPUMEHSAETCSH
CTaBka MO rocygapcTBeHHbIM 6ymaram B BanwoTe,
COOTBETCTBYIOLLEN BasIlOTE UCXOAHOM KOTUPOBKMK 1
YPOBHS OuEeHMBaEMOM akumm (nas). Ons
AEeno3nTapHbIX pPacrnucok B KadecTBe 6e3pMCcKOBOM
CTaBKM  [OOXOAHOCTM TMpPUMEHSIETCS CTaBka o
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rocyaapctBeHHbiM  6ymaraMm, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpoOM
BeAeTCS  OCHOBHas  AeATeNbHOCTb  3MUTEHTa
npeacTaBNsSeMOro akTmea Aeno3nTapHOM pacnumcKku.
B cnyyae HeCcoOTBETCTBMS  BanoTbl  CTaBKM
6e3pncKkoBOM  OOXOAHOCTU  BanlTe  UCXOAHOWM
KOTUpPOBKM 1 ypoBHS, ucnonb3yercs 6e3puckoBas
CTaBka B BaJlloTe, COOTBETCTBYIOLWEN BaswoTe
UCXOAHOMW  KOTMpOBKM 1 ypoBHA. Eciam B
MpunoxeHnn 6 He ykKasaHa CTaBka B Heobxoanmmom
AN pacdeTa BajawTe, TO Takas  CTaBka
onpeaensieTcd C Y4YeToM YC/OBUMA HacTosLWero
ab3aua Ha OCHOBaHMW MOTUBMPOBAHHOIO CYXAEHMUS
yNpaBsoOLWen KOMNaHuu.

e B uenax pacueta bera koadpduumeHTa AnS akuum

MHOCTPaHHbLIX  3MUTEHTOB, naes  (akuyun)
MHOCTpPaHHbIX (OHAOB, aKUMN MexXAyHapOoAHbIX
KOMMaHUM 7 AEeno3nTapHbIX pacrnumcok

MPUMEHSIIOTCA 3Ha4veHusa LleHbl 3akpbiTus 6uMpxu
(npn ycnoBun noATBEPXAEHUA €e KOPPEKTHOCTU B
COOTBETCTBUM C NopsiAKOM onpeaeneHus
CnpaBeaIMBON CTOMMOCTUM LUEHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Haanexallas
KOTMpOBKA YpPOBHA 1 wepapxun cCrpaBeanBomn
CTOMMOCTM Ha jAaTy, npeawecTeylOWyo JaaTte
BO3HMKHOBEHUSA OCHOBaHUI and npuMeEHEHNA
moaenn CAPM

o [ns Aeno3nTapHbIX pacnucok B KayecTtBe
nokasatens F, ucnonb3yeTcs ueHa 3akpbiTUsS camomn
AEerno3uTapHoOn pacnucku.

3. Mogenun n MeToabl OLlEHKU CNpaBefJIMBoii CTOMMOCTHU
UeHHbIX 6ymMmar, pansa KOTOPbIX  OTCYTCTBYIOT
Ha6nopaeMble pAaHHble (onpegeneHne LeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBus 1M nopsigok onpeaeneHns crnpaBeasivMBoi LEeHbl 3 YPOBHS
C YYeTOM  KpuUTepueB,  XapaKTEPU3IYIOLWMUX  BO3MOXHOCTb
pacrnopsiXeHus LEHHbIMU 6ymaramu, npeacTaBfieHbl B
MpunoxeHnn 3 K HacTosweMy MpUIoXeHUIO.

Mopaenu oueHKN CTOMMOCTM LIEHHbLIX 6yMar, Mo KOTOpbIM OrfpeAesieH aHasloruyHbli
akKTuB (ornpeaeneHune LeHbl C yYEeTOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHblEe
6ymaru

Mopsaok onpeaeneHust cnpaBen/iMmBov CTOMMOCTU

LleHHas 6ymara

Ona onpegeneHvst crnpaBensiBol CTOMMOCTM LEeHHoW 6ymarm
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ABndeTcsa
AONOJZIHUTEJIbHbI
M BbiNMNYCKOM

MCNONb3yeTcs ueHa BbiNycka (aHanorMyHoro akrtmea), Mo
OTHOLLEHUIO K KOTOPOMY  AaHHbIN BbINYCK aBnaeTcs
OOMOSIHUTENbHBLIM, onpegesieHHasa, Ha paTty onpeaeneHuns CHA B
COOTBETCTBUM C MOAENSIMU OLLEHKM CTOMMOCTU LIEHHbIX Bymar, ansg
KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXOAHble AaHHble
YpoBHS 2).

Cnpasennusas CTOMMOCTb onpeaendeTcs cornacHo 3TOMY
nopsaaKy A0 BO3HMKHOBEHUA CI'IpaBe,D,}'IMBOVI CTOMMOCTM LIEHHOWN
6YMaI'VI, SABNAOLWENCS AOMOJIHUTENbHbIM BbIMYCKOM.

LleHHasa 6ymMara,

noJsiyueHHas B
pe3ynbraTe
KOHBepTauMm B
Hee Apyroi
ueHHou 6ymaru
(ncxopHoi

LeHHol 6yMarnu)

Ona onpepeneHuss cnpaBeasiMBOA CTOMMOCTW LEHHOW 6ymaru,
NCNONb3YETCs LieHa UCXOA4HOM LeHHOoM byMarun, onpeaeneHHas Ha
paty onpegeneHna CYA B COOTBETCTBMM C MOAENSMU OLLEHKMU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppPEKTUpOBaHHas C y4yeToMm KoacdpdunumeHTa
KoHBepTauunm (MCXoAHble AaHHble YPOBHA 2).

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C MOAENAMU
OUEHKM CTOMMOCTW LEHHbIX 6yMmar, Ans KOTopblIX onpeaeneH
aKTUBHbLIA PbIHOK LEHY MWCXOAHOM UeHHoW 6ymarm Ha gaty
onpegeneHna CYA, wucnonb3yetca cnpaseanmBas  CTOMMOCTb
MCXOAHOW ueHHoin bymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHass C y4yeToM KosddULUMEHTA KOHBepTauum
(ncxoaHble fAaHHble YPOBHSA 2).

CnpaseanuBas CTOMMOCTb  OnpefensieTca  CorflacHoO  3TOMy
nopsaky Ha paty kKoHeeptauun. Co cnepywowen aathbl
NMpUMeEHSETCS 06NN NOPSAAOK OLLEHKMU.

e CnpaBenivBoi CTOMMOCTbIO akuumih c 6onbwen (MeHbLUEN)
HOMWHAaIbHOWN CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbTaTte
KOHBEPTaAUMM B HUX UCXOAHbIX aKUUI, SABNSETCS CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUA.

e CnpaBeasiMBOM CTOMMOCTbIO aKkLMn TOW Xe KaTteropuun (Tuna) c
WHbIMW MpaBaMWn, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuun, $BNSEeTCs Ccnpasensnsas CTOUMMOCTb
KOHBEPTUPOBAHHbIX aKLWUNA.

e CnpaBeanMBON CTOMMOCTbIO aKLUWIA, NPU3HAHHbIX B pe3ysibTaTe
KOHBepTauum npu ApobneHnn UCXOAHbIX aKUWK, SBNAeTcs
cnpaBeanmBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuumn,
heneHHas Ha koadduumeHT apobneHus.

e CnpaBenivBoi CTOMMOCTbIO aKUMIM, MPU3HAHHbIX B pe3ynbTate
KOHBEpTaUUN MPU KOHCONMAALUMU UCXOAHbIX aKUUWN, SBASIETCS
cripaBeannBas CTOMMOCTb KOHBEpPTUPOBAHHbIX aKuum,
YMHOXEHHas Ha KoadduumMeHT KoHconmaaumu.

e CnpaBeasiMBOoM  CTOMMOCTbIO  aKUMW  HOBOro  BbIMYyCKa,
MPU3HaHHbIX B pesynbTaTe KOHBEpTaLumu B HUX
KOHBEPTUPYEMbIX  WMCXOAHbIX UEHHbIX 6ymar, sBnsdercs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
OeneHHas Ha Konu4yecTtso akuumnh (obnuraumin), B KOTOpoOe
KOHBEpTUpPOBaHa o4Ha KoHBepTUpyeMas LeHHas bymara.

e CnpaBensiMBOM CTOMMOCTbIO aKLUWIA, MPU3HAHHbLIX B pe3ysbTaTe
KOHBEPTAUMN B HUX UCXOAHbIX aKLlMVI npun peopraHmnsauunmn B
dbopme  camaHuSg,  GBNAETCA  CnpaBensinBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LEHHbIX  6ymar, YyMHOXeHHas  Ha
KO3(PUNLUMEHT KOHBEPTaALUN.

. CnpaBep,nMBon CTOMMOCTbIO aKUMi BHOBb CO343aHHOI0 B
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pesynbTaTe peopraHusaumm B dopMe pasaeneHus wunm
BblAENIEHUST  aKUMOHepHOro obuectBa, MNpU3HaAHHbIX B
pesynbTaTe KOHBEpTauMW B HUX UCXOAHbIX aKUMn, SBASETCS
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX akuui,
AeneHHas Ha koaddUUMEHT KOoHBepTauuu. B cnydae, ecnm B
pesynbTaTe pa3fefieHuMs WM BblAENEeHUs COo3haeTca ABa W
6onee AKLMOHEPHbIX obuwecTBa, Ha KoadpununeHT
KOHBEpTauuu aenuTtcs oueHouYHas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKUMA, YMEHbLUEHHAss MNpPOMNOpPLMOHANIbHO
aone UMyLlecTBa peopraHmM30BaHHOro AKLIMOHEPHOro
obuwecTsa, nepeaaHHoro aKLUMOHEpPHOMY obuwecTsy,
CO34aHHOMY B pe3y/ibTaTe pasAeneHunst nnm BblAeNeHus.

e CnpaBegnmBass CTOMMOCTb aKUWMA BHOBb CO34aHHOrO B
pesynbTaTe peopraHmsaumm B dopme BblAeNeHNs
aKUMOHEpHOro obuwecTBa, MPM3HAHHbLIX B pe3yabTaTe WX
pacnpegeneHnss  cpeau  akuMOHepoB  PeopraHM30BaHHOMO
aKuMoHepHOoro obwecTsa, CYMTAETCS PaBHOWM HYJIHO.

e CnpaBenavBon CTOMMOCTbIO obauraumim HOBOrO BbINyCKa,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEPTAUMM B HUX MUCXOAHbIX
obnuraumMn npu peopraHusauum SMUTEHTa TakuMx obnurayui,
ABNAETCS  CyMMa  3HayYeHun  cnpaBeanvBomn CTOUMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnnraumMm HOBOro BbiMNyCKa, pacCYMTaHHOEe B
COOTBETCTBUM C IMUCCUOHHBIMW AOKYMEHTAM Ha AaTy OLEHKW.

6. Ilpu3HaHue U OLEHKA T1eOMTOPCKOM 3a10/KEHHOCTH U MPeIoIJIaT

IlepBoHayaibHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMA, OLEHKAa [1e0UTOpPCKOil
32/10JIKEHHOCTH .

Eciu B pesynbTate coBepmieHUs cleidok ¢ umyniectBom [IM® Bo3HukaeT peOuTOpCKas
3aJI0JDKEHHOCTh, M, COTJIACHO YCIOBHSAM CJIENKH, HE OIpeJesieHa KOHKpeTHas JaTa ee IOTralleHHs, HO
yKa3aH MpeIeNbHBIH CPOK, B TEUEHHE KOTOPOIo Takas 3aJ0/DKEHHOCTh JOJDKHA OBITh IOTallleHa, TO IS
OTpeNieNeHUs] CHPaBeAJIMBOM CTOMMOCTH CPOK TIOTAlICeHMS TaKOH 3aJ0JKEHHOCTH MPHUHUMAETCS
MaKCHUMaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXIEHUS YIPaBIISIOIIEH
KOTIAaHWM 00 MHBIX CPOKax IOTAIICHUS TAKOH 1eOUTOPCKOH 3a/10/DKEHHOCTH.

Ecnu ycnoBust caenku He coJiep)kaT KOHKPETHOM JaThl HOTaIIeHHs 1eONTOPCKOH 3aJ0JKEHHOCTH
U OTCYTCTBYET MpEAEIbHBII CPOK MOTalleHus, TO AN LeNed ONpeAeleHHs CIpaBelIMBOH CTOUMOCTH
TaKOW CPOK JOJDKEH OBITh yCTaHOBJICH HA OCHOBAaHMM OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAHHOTO)
CyXJIEHUS YIPaBISIOIEN KOMIaHHN.

IMpn ompeneneHnu cpoka MOTAIIEHHs JIEOMTOPCKON 3aJOJDKEHHOCTH B CIIydae €ClH CpOK,
YCTaHOBJICHHBIH ~ YCJIIOBUSIMH CAEJIKM HPUXOJUTCS Ha  Ipa3HUYHbIH/HEpaOOUYHii/BBIXOAHON  JIeHb,
VYmopaiusromass KOMIIAaHHS PYKOBOACTBYETCS TMOJOXEHHAMH cTatb 193 I'paxkmaHckoro Komekca
Poccuiickoit denepanun, a UMEHHO JHEM OKOHYAHHS CPOKa CUMTASTCS ONVMKANIINAN CIEIYIONINA 32 HAM
pabounii eHp (B OTHOLICHWH MEPEHOCa B CBS3M C MPa3IHUYHBIMU/HEpAOOUNMHU IHAMH TOJIBKO B CIydae,
ecyn onmy6smkoBaH [Ipon3BOICTBEHHBIN KaleHAAPh HA COOTBETCTBYIOIIHNA TO).

Jeburopckas 3a/I0JDKEHHOCTh MO TPOLEHTHOMY (KYIOHHOMY) JIOXOAY IO JIOJITOBBIM IIEHHBIM
Oymaram, J1IeOMTOpCKast 33J0JDKEHHOCTh 10 YacCTUYHOMY/IIOJIHOMY IIOTallIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JITra 1O JIONTOBBIM IIEHHBIM OymMaraM NpU3HAeTCsL:

- Jnist 1ebuTopeKoii 3a10/KEHHOCTH IO POLEHTHOMY (KYITOHHOMY) JIOXOAY II0 JI0JITOBBIM
LIEHHBIM Oymaram - JjaTa HacTYyIJIGHUs] Hadajla CpOKa MCIOJIHEHMS 0053aTeIbCTBA 110 BHIIJIATE KyIIOHHOTO
JI0X0/1a (1aTa OKOHYaHMsI KYIIOHHOTO IIEPHO/1a) B COOTBETCTBHH C YCIIOBHSMHU BBIITyCKa IEHHOW Oymaru.

Jns  neOuTopckoi  3a0JDKEHHOCTH MO0 YaCTUYHOMY/TIONIHOMY TIOTAIIEHHIO 3MUTEHTOM
OCHOBHOTO JIONTa TI0 JOJNTOBBIM IIEHHBIM OyMaraM — J1aTa 9aCTHYHOTO WJIM TIOJTHOTO TIOTAIIeHNs] HOMUHAJIa
Ha OCHOBaHWH PEIICHHUS O BBITYCKE.

Kpurepnu npexpaiieHus: Ipu3HaHUS

- JlaTa ucriosHEeHUsT 0053aTENbCTB SMUTEHTOM, TIOATBEPKIACHHAsT 0AaHKOBCKOHM BBITTUCKOH C
pacueTHOro cyera ynpasistomiei kommnanuu J1.Y. [IN® unu otyerom Opokepa [TUD;

- Jara nukBumanuu SMUTEeHTa, corjacHo Beimucke u3 EIPIOJI (wim Bemucku u3
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COOTBETCTBYIOIIETO YIIOJJHOMOYEHHOTO OpraHa HHOCTPAHHOTO I'OCY1apCTBa).

CnpaseuinBasi CTOMMOCTb:

OreHKa crpaBeJIMBON CTOMMOCTH AEOMTOPCKOM 3a/10JDKEHHOCTH 110 NMPOLEHTHOMY (KYIOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeeNsieTcs B CIEAYIOIEM MOpsIIKe:

a) B pa3Mepe, ONpeelIeHHOM Ha JaTy HACTYIUICHUS! CPOKA UCIIOJIHEHHS COOTBETCTBYIOIIETO
00s13aTeNbCTBA (IAaTy MCTEUCHHS KYIOHHOTO IIepHola) B COOTBETCTBUHM C YCIOBHSMH BBINYCKa LEHHOM
OyMary, M MCXOZs M3 KOJIMYECTBA LICHHBIX OyMar Ha JaTy HacTYIUICHHUs YKa3aHHOTO CpPOKa - C yKa3aHHOM
JIaThl O HACTYIUICHUs HanboJjee paHHeil U3 nar:

- ucredernss 7 (Cemp) pabounmx nmHEH C JaThl HACTYIUIGHHS CPOKAa HCIOITHEHUS
obs;3aTenscTBa poccuiickuM smuteHTOM, 10 ([ecsats) paboumx mHEH ¢ maTel HACTYIUICHHA CpOKa
UCIIOJIHEHUS 00513aTeIbCTBA HHOCTPAHHBIM YMUTEHTOM;

- BO3HUKHOBEHHUS HHBIX coObITH o 00€ECIIEHEHHIO.

b) B cootBeTcTBHHM C TIOpsAAKOM, YKa3aHHBIM B yHKTe 2 paznena |l u B [Ipunoxkenun 4 — ¢
HanOouee paHHel U3 JaT, yKa3aHHOH B IIL.a.

OreHKa CHpaBeUIMBOW CTOMMOCTH JIeOUTOPCKOW 3aJO0JDKEHHOCTH II0 YacTHYHOMY/IOJHOMY
MOTAIICHHIO YMUTEHTOM OCHOBHOTO JIOJITa IO JIOJTOBBIM IIEHHBIM Oymaram OIpEeNnseTcsl B CICIYIOIeM
HOPSAIKE:

a) B pa3Mepe, OIIPEAEICHHOM Ha JaTy HAaCTYIUICHHUsS] CPOKA HCIIOIHEHHS COOTBETCTBYIOIIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCIOBUSIMHM BBIITyCKa IIEHHOIM OyMaru, M MCXOJs U3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThI 10 HACTYIICHUS Hanbolee paHHEeH U3
Jar:

- ucteuenuss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIEHHS CpOKa HWCIOJHEHUS
o0s3aTenbCTBA poccuilckuM smuteHToM, 10 (mecats) paGoumx gHEH C JaThl HACTYIUIGHHS CpOKa
WCIIOJIHEHHsI 00513aTeNIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIIEHEHUIO;

b) B cootBeTcTBUU C OPSIKOM, yYKa3aHHBIM B IyHKTe 2 paszaena |l u B [Ipunoxenun 4 — ¢
HanOoJiee paHHel U3 1aT, yKa3aHHOM B IIL.a.

CrpaBeuiBasi CTOMMOCTB JeOUTOPCKOH 3aJ0JDKEHHOCTH 110 MIPOIICHTHOMY (KYHOHHOMY) TOXOIY,
YaCTUYHOMY/TIOTHOMY TOTAIICHHIO SMUTEHTOM OCHOBHOTO JIOJTa II0 JIOJTOBBIM IIGHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homp), B cimydae oduIManbHOTO OMyOIMKOBaHHS COOOIIEHHWS O OaHKPOTCTBE B
OTHOIIICHUX SMHUTEHTa (JTUIIa, 0OS3aHHOTO II0 IEHHOM Oymare) - ¢ AaThl O(UIIMAIBHOTO OIMYOJIMKOBAHUS
Takoro cooOimieHus. Takoil MOPSAIOK MPUMEHSETCS K 0053aTEHCTBAM 32 CIEAYIOIUMU UCKIIOUCHUSMHU:

- 32 UCKJIFOUCHHEM JI0Jira, OIEHHBACMOI'0 OICHIUKOM, 00ECIIEYEHHOIO TOPTyeMbIMU IICHHBIMU
Oymaramu, OIIHOHHBIM COTJIAIIICHHEM, CTPaXOBKOW JHOO MOPYYHUTEILCTBOM TpeThux Juil. OIeHKa
00ECIIEYCHHOTO JI0JIT'a MPOBOJUTCS ¢ YIETOM CPOKOB M BO3MOXKHOCTH IMOJIYYCHHS BBITUIAT IIPU PEaTH3aiuu
oOecrieyeHHss Ha OCHOBE OOOCHOBAHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS Y IIPABISIOIICH
KOMIIaHUY;

- 3a HCKJIFOUYCHHEM CITydaeB, KOTJIa Y JAHHOTO TpeOoBaHUs (BBHIMYCKa IIEHHBIX Oymar) UMErOTCs
PBIHOYHBIE KOTHPOBKH aKTHBHOTO pbIHKA (1l ypOBHS OIGHKH) THOO HMEeTCS OTYeT OICHIIUKA,
COCTaBJICHHBIH He paHee 6 MecsneB Mo naThl onleHKH CYA, 10 COCTOSHHIO Ha ATy Hadaja HpOLEHYpPHI
OaHKpOoTCTBa MM No3aHee. [Ipyu HCIoIB30BaHUN OTYETa OICHIIHKA MIPH IOSBICHUN HOBOW HH(OpMAIHH O
CHIDKEHHH BO3MOKHOCTH BOCTPEOOBaHHS 33J0OJDKEHHOCTH HIIH CHIDKEHUH OICHKH IO TCHIIMAIBHBIX CYMM K
MONYYCHUIO YIPAaBJIAIOIAs KOMIAHHS JOJDKHA B CPOK He Ooyiee 2 Hemenb MOIYYHTh HOBBIH OTYET
OTICHIITUKA JTHOO MPUHATH CTOUMOCTD 33JI0JKEHHOCTH PaBHOH HYITIO.

,U,e6VITOpCKaF| 3a40/KEHHOCTb NO BblMJ1aTe AMBNAEHAOB MO aKUuMaM, AoXoda Mno
AENO3NTapHbIM paCnnUCKaMm

Aoxoaa no Aeno3ntTapHbiM paCnnckaMm

Buabl aktneBos ﬂ,eGMTOpCKaﬂ 3a40/1KEHHOCTbL MO Bblinj1late AMBMAEHAOB MO aKUUAM,
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Kputepun
nprU3HaHus

[aTta npusHaHunsa AebuTopcKon 3aA0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
rno akumnsMm, goxoada no Aeno3mTapHbIM pacnMCcKaM B OTHOLLEHWUN:

1) akumi, oeno3nTapHbIX PaCNUCOK POCCUACKNX SMUTEHTOB:
- [JaTa, C KOTOpPOWM LeHHble 6yMarm HadyumHalT TOoproBaTbcs 6e3 ydeTa
06bSBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOPryembiX LiEHHbIX 6ymar);
- gaTta duKcaumu peecTpa akKUMOHepoB/BnagenbLeB UEeHHbix 6bymar gns
BbIMAaTbl AMBUAEHAOB/A0X0A0B (ANS HETOpPryembiX LeHHbiX bymar, a Tak
)Ke B C/lydae HEeBO3MOXHOCTM onpeaennTb [aTty, C KOTOpPOK LeEHHble
6ymaru HayuMHatoT TOproBaTbCs 6es y4yeTa 06bSBNEHHbIX
OVBNAEHA0B/00X000B).
[arta, c KoToponm uUeHHble b6yMarm HauuMHalT ToproBaTbca 6e3 yuyeTa
06bsABMEHHbIX AWBMAEHAOB / [OXOAOB OnNpefensietca B ChneaylleM
nopsiake:
- JaTta dumKkcaumMm cnmcka nuy, MMerLWwmx npaBo Ha MNosyvYeHue AoXoAa,
€eCc/v Takas AaTta sBAsieTCs TOProBbIM AHEM.
Ecnn paTta dumkcaummn cnucka nuu He sBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble LeHHble 6yMarm HauymHaloT ToproBaTbcs 6e3 ydeTa
06bsABMEHHbIX  AMBMAEHAOB, ONpedensietTcas B  COOTBETCTBMM  C
nHdopmaumen HKO AO HP[ kak aeHb dumkcaunmm cnmcka auvu, UMeLWmx
MpaBo Ha NojyyeHne AoXoAa, MUHYC OAMH TOProBbiA A€Hb;

2) aKuMi, AenOo3UTapPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarum HauyuMHalT TOproBaTbCcs 6e3 y4yeTa
obbsaBneHHbIx ansmnaeHnos (DVD_EX_DT);
- AaTa, Ha KOTOPYIO OMnMpeaensaiTcs nmua, nMerLwme rnpaso Ha noaydyeHune
aveuaeHpos/noxonos (B otcyTcTBmm nHdopmaumm o DVD_EX_DT).

NcTouyHnkn mnHdopmaumu: HKO AO HPA,
cucTeMbl, opmunanbHble CanTbl SMUTEHTOB.

[IOCTYMNHble UH(OPMAUMNOHHbIE

Mpu OTCYTCTBUM MHDOPMaLMN U3 BbIWE YKa3aHHbIX UCTOYHMKOB (B
TOM 4yuCne O pa3Mepe NpUYUTALWMXCA BbIMMAaT) - gata  3a4dyucieHus
OEHEXHbIX CpeacCTB Ha pacyeTHbIW CYET ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbIM ana YK A.Y. MNOD).

B paTy npusHaHuWs HeobxoAuMO OnpeaenuTb KOMMUYECTBO LEHHbIX
6ymar Ha paTy @wuKcauMm peecTpa aKUMOHepoB/BNadenbUeB LEHHbIX
6ymar Ana BbinnaTbl AMBMAEHAOB/AOXOA0B WAM Ha [AaTy, Ha KOTOpPYHO
onpeaensaTcs nvua, nmetowme npaso Ha nony4yeHune
ONBUAEHAOB/IOX0A0B C YYETOM 3aK/IIOUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAENOK.

Kpnrepun
rnpekpawjeHms
NMpU3HaHNA

e [laTa wucnonHeHus 06s3aTenbCTB  3MUTEHTOM, NOATBEPXAEHHas
6aHKOBCKOW BbIMUCKON C pacyeTHOro cyeTta yrnpasasoLWwen KoOMNaHuu
4.Y. MN® mnnu otyeTtoMm 6pokepa MNOD;

e [laTa NuMKBMAAUMW BSMUTEHTaA, COrnacHo Bbinucke w3 EMPIONT (nnu
BbIMNUCKN n3 COOTBETCTBYHOLEro YNOSTHOMOYEHHOIO opraHa
MHOCTPAHHOro rocygapcrea).

Kpnrtepun 7]
CPOKH
KBanngpunkaynm
AebuTopckoii
3a40/1)KEeHHOCTH
Kak
onepaymnoHHoOMH

B oTcyTcTBUE NpU3HaKOB obecueHeHns:

o B TeueHue 25 paboumx AHEN C AaTbl NpusHaHus AebuTopckomn
3a40/1KEHHOCTU POCCUNCKUX SMUTEHTOB, B TeyeHune 45 paboumx gHewn ¢
AaTbl NpU3HaHUA AebUTOPCKON 3a40/KEHHOCTU UMHOCTPAHHbIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX KoOprnopaLuui.

CnpaBsepgninBas
CTOMMOCTb

OueHka cnpaseanvBON CTOMMOCTM AebUTOPCKOM 3a40/1KEHHOCTU MO
BbINaaTe AMBUAEHAOB MO akuMsaM, Aoxoda No Aerno3uTapHbIM pacnuMckaM B
TeyeHWe BCEro Ccpoka KBanudukauuMm TakoW 3a[0/KEHHOCTM Kak
OMepauMoHHON He KOPPEKTUPYeTCs U ornpeaensercs B HOMWHAaNbHOWN
BeNMYMHE NCXoas U3:
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e KOSIMYeCTBa akumin/neno3mTapHbIX Pacnmucok, YYTEHHbIX Ha cyeTe Aeno
MNA® Ha paTy, Ha KOTOPYK onpenenslTca nvua, MMerlwme rnpaso Ha
noayyeHne AMBMAEHAOB C YYETOM 3aK/HOUYEHHbIX, HO HENUCMOAHEHHbIX
COEeNoK. U

e obbsBNeHHoro pasMepa amBuaeHaa (Aoxoda), NpUXoasiLerocs Ha
OAHY UeHHylo 6yMary cooTBeTCTBYlOWeEN KaTteropum (Tvna) 3a BbI4YETOM
Hanoros n cbopoB B cny4yae, €Ccin 3TO NPUMEHUMO.

B cnyuae otcytcrtBus oduumanbHON MHpoOpMaunmm O pasMepe Hasjsora Ha
A0X0o4bl MO UeHHbIM 6yMaraMm MHOCTpPaHHbIX 3MWUTEHTOB, MOAJIEXALLErO
yAepXaHuo, MPUMEHSIETCAS MaKCMMasibHO BO3MOXHAas CTaBKa Hanora B
pa3smepe 30%.

Mo wucrteyeHnm cpoka kBanmdukaumm AebUTOpCKON 3a[40/IKEHHOCTM Kak
onepaunoHHON, cnpasBeanMeasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBMMU
¢ MNpunoxenvem 4.

Hdarta M | Cnncok ob6bwmx cobbiTnii, nNpuBOAAWMX K o0becueHeHWo, YyKasaH B
cobbITHs, MpunoxxeHumu 4.

npuBogsaumne K

obecyeHeHNro

Jeburopckas 3a0JKEHHOCTh O MPOLEHTHOMY JIOXOJy IO JICHE)KHBIM CPEICTBAM Ha cUeTax, B
TOM YKCJI€ N0 MUHUMAJIbHBIM HECHHKAEMBIM OCTATKAM:

Kpurepuu npuszHaHus:

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

Kpurepuu npekpanieHus Mpu3HaHUs:

- Jlata oOkoHuUaHMA 00s3aTe€IbCTBA COTJACHO YCIOBHSM JOTOBOPA/COTJIAIIEHUS O
MPOLICHTHOM JI0XO/I€ O JICHEKHBIM CpeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- [Jara nepeycrymkn mpaBa TpeOOBaHUS O BBIIUIATE BKJIAAA W HAYNCICHHBIX IPOIIEHTOB Ha
OCHOBAaHUU JI0TOBOPA;

- Hara pemennss banka Poccum 00 oT3bIBe nnIeH3MM OaHKa, (AEHEKHBIE CPENCTBA
MEepeXOT B CTaTyc Npodei 1eONTOpCKON 3a/10JPKEHHOCTH);

- Jara nukBuganuu OaHKa COTJIACHO WH(OPMAIWH, pPACKPHITOH B OQHINAILHOM
JIOCTYITHOM HCTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunamym 6aHka).

CrpaBeuinBasi CTOUMOCTh 1€OMTOPCKOM 3a10KEHHOCTH TI0 MIPOLIEHTHOMY JI0XOY 110 AEHEKHBIM
cpeAacTBaM Ha cyerax ynpasistouied komnanuu [.Y. IIM®D onpenenserca B CyMMe HayMCIEHHBIX
COIJIACHO YCJIOBHSIM JIOTOBOPA/COTJIAIIEHHS MPOLIEHTOB HA CYMMY HECHMIKaeMOI'0 OCTaTKa - B Clly4ae, eciu
YCIIOBHS HAUMCIIEHUS MIPOICHTOB MO3BOJIIOT PACCUYUTATh UX pa3Mep Ha aaTy onpeneneHmst CUA.

CrpaBeuinBasi CTOMMOCTh AEOHTOPCKOH 3a/I0JKEHHOCTH IO MPOIEHTHOMY JI0XOY IO JA€HEKHBIM
CpelcTBaM Ha CYeTaX, B TOM YHCIE [0 MHHHMMAJIbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTHPYeTCs B
COOTBETCTBUHM C TIOPSIIKOM, yKa3aHHbIM B myHKTe 2 pasnena Il u B [Ipunoxenun 4 Hactosamux [Ipasu.

Ipouas neduropckas 3a10JDKEHHOCTD!

- Jleburopckass 3a0IDKEHHOCTb, BO3HHMKIIAS B PE3YJIbTaTe COBEPIICHHS CHAEIOK C
nmymectsoM [TN®, o koTopeIM HacTynuiIa HanOoJIee paHHsS 1aTa pacueToB;

- ABaHCBI, BEITAaHHBIE 32 cueT numymiectsa [11ND

- JlebuTopckas 3aJ0KEHHOCTh YIIpaBisonie kommanuu nepen [TND;

- Jebutopckas 3a10/DKEHHOCTh, BO3HHUKINAS IO JIOTOBOPAM CO CIEIHATH3UPOBAHHBIM
JIETIO3UTapueM, PETHCTPAaTOpOM, OHprkeil ykazaHHBIMU B mpaBuiax Y [TUO;

- Jlebutopckas 3al0JDKEHHOCTh MO0 Hajoram, cOopam, MONUIMHAM B OIOKETHI BCEX
YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MEIIEHHIO CYMMBbI HaJIOroB U3 Orojpkera PO;

- Jleburopckast 3a/10JDKEHHOCTS 110 CYIEOHBIM PELICHHSIM;

- [Ipouas neburopckas 3a101KEHHOCTb.

Kpurepuu npusHaHus:
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- st neGUTOpCKOM 3a70JKEHHOCTH 110 BO3MEIIECHHIO CYMMBI Hajloros u3 Oromxkera PO —
nata npunstus HJIC no pabotam u yciayraM K BeIUETY;

- st neOutopckoii 3a/10JDKEHHOCTH 10 CYAEOHBIM PELICHHUSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O PELICHMS,

- Jlis ocTanpHBIX BUJOB aKTHBOB - JlaTa MepeAadd aKTUBOB (IEHEXKHBIX CPEJCTB) JHILY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET JeOUTOPCKAs 3aJ0JKEHHOCTD.

Kpurepun npexpaiieHus: Ipu3HaHUA:

- Juis neGuTopcKoi 3a0KEHHOCTH IO BOSMEIIICHUIO CYMMBI HaJIoroB U3 Oromkera PO —
JlaTa UCToHeHNs o0s3aTenbeTBa nepe [IN® cornacHo HanmoroBoMy kKojaekcy PD;

- 151 ocTaNbHBIX BUJOB aKTHBOB:

—  Jlara ucnonHenus o0s3atenseTB nepen [, cornacHo 10roBopy;

— JaTta nuKBHIAIMU KOHTpAreHTa, coryiacHo Boinucke, u3 EI'PIOJI;

- Jlata MpeKpamieHus JA0roBopa Ha NPUOOpEeTeHNE 3aMelaonX o0nuranui (B TOM 4ucie
[0 HMHBIM OCHOBAHHUSAM, MPEIYCMOTPEHHBIM 3aKoHOJaTenbCcTBOM Poccuiickoit deneparym).lIpodero
NpeKpalieHus npaBa TpeOOBaHHs B COOTBETCTBHU C JCHCTBYIOIINM 3aKOHO/ATEIBCTBOM (B TOM YHCIE IO
OCHOBaHHMSIM, NIPEYCMOTPEHHBIM HOJIOKeHUsIMH Ti1aBbl 26 'K PD) nm norosopom.

CrpaBeuiiBasi CTOMMOCTB TIPOYeH TeOUTOPCKON 3a0IDKCHHOCTH OMPEICIIACTCA:

- B CYMME€ OCTaTKa 3a/I0JDKEHHOCTH Ha Aaty omnpeneiaeHus CHA:

—  JUIA OTIepaIlMOHHON TeOUTOPCKOM 3a0DKCHHOCTH;

— Ui 1eOUTOPCKOM 3aI0IDKEHHOCTH IO HajoraM, cOopam, MONUIMHAM B OIOMKETH BCEX
YPOBHEN;

— s 1eOUTOPCKOM 3aI0JDKEHHOCTH yrpaBJsitoniei komnanuu nepe [IM®D, Bo3Hukmas B
pe3ynbTare HapylleHHs NPaB BiajesblieB HHBECTUI[OHHBIX I1acB B TEUYCHUH 25 pabounx
JIHEH ¢ JaThl €€ BOSHUKHOBECHUS |

— 1 1eOUTOPCKOIT 330JKEHHOCTH, BO3HHUKIIEH 110 IOTOBOPAaM CO CCIICLHAIN3UPOBAHHBIM
JICTIO3UTAPUEM, PETHCTPATOPOM, Oupikeil ykazaHHbIMH B mpaBuiax Y I[IN® B TeueHuun
25 pabouux AHEH ¢ JaThl OKOHYAHMS CPOKA OKa3aHUs YCIIYT, YCTAHOBICHHOW YCIOBUSIMU
noroBopa. ObecrieHeHHe yKa3aHHOW JeONTOPCKOH 3aI0JDKEHHOCTH HE IPOM3BOIUTCS TIPU
COOJFO[ICHIH CIIEAYIOMINX YCIOBHML:

v’ Hanu4ue 000CHOBaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXJIEHUs
Vopapnsomed KOMIaHUA O TOM, YTO YBEJIMUYEHUE CPOKOB OKa3aHHUsS YCIYT WU
morameHuss JeOUTOPCKOH 3aJ0JDKCHHOCTH HE SBISIETCS CIICACTBUEM HETaTUBHBIX
IIPOLIECCOB, BOHUKIIUX B IE€ATENbHOCTH JOJIKHUKA;

v\ Hajuuyue JOKyMEHTAILHOIO TMOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IIOTAlleHUs
3a[I0JDKEHHOCTH /oKa3aHus ycuyr [T ®;

— i 1e0UTOPCKOM 33/I0JKEHHOCTH 10 BO3MEIIIEHHIO CYMMBI HAJIOTOB M3 O10/pkeTa PD,

— i JeOUTOPCKOM 3a/I0JDKEHHOCTH 110 CyIe0HBIM pelieHusM B Teuenne 10 pabounx nHei
C JaThbl IPU3HAHUS.

- B CyMMe, OIIPEIEIICHHOHN ¢ MCIIOIb30BaHHEM METOJa MPHUBEICHHONH CTOMMOCTH OYTyIIIX
neHexHbIX 1MoTokoB ([Ipumoxkenne 4) B MHBIX CITydasX ¢ MOMEHTa NMPH3HAHUSA IO HACTYIUICHHS CPOKa
MIOJIHOTO MOTaIIEHUs 33J0DKEHHOCTH.

B cnyyae BHeceHMs] M3MEHEHHMM B YCJIOBHS JAOTOBOpa B YAaCTH ONPENEIIEHHS CpPOKa IOTalleHHs
3aJJOJDKCHHOCTH, MaKCHMAallbHBIH CPOK B IENSIX BEIOOpA METOa OIICHKH OIPENENISIETCSI B COOTBETCTBHH C
M3MEHEHHBIM CPOKOM IIOTallleHUs! 3aJJOJUKEHHOCTH, EHCTBYIOIIMM Ha JaTy OLIEHKH, IPUYEM HAKOIUIEHHE
CpOKa MOTalleH!s 3a10JPKEHHOCTH HE IIPOUCXOMUT.

ITox omepanmoHHON MOHMUMaeTcs AeOUTOpPCKasi 3aI0JDKEHHOCTh KOHTpAreHra, BO3HHMKAIOMIAs B
X0J1e HOPMaJIbHOTO OTIEPAIIMOHHOTO IMKIIa, KOTOpas Oy/eT moramieHa B TeUeHHEe OINpeIeTIeHHBIX CPOKOB, B
cilydae TPOCPOYKH HCIOJHEHUS 00s3aTeNbCTB. J[OMyCTUMBIE CPOKH TMPOCPOUYKH, YCTAHOBIEHHBIC IS
OIIEePaNMOHHON JeOUTOPCKON 3aJ0JKCHHOCTH, HE JOJDKHBI NMPUBOIUTH K NPU3HAHHIO OC3HAACKHOH K
MOJYYCHUIO 3a/I0JDKCHHOCTH, a TaKKe K OOCCHCHEHHIO 3aJ0JDKCHHOCTH. Takas 3aJl0JKCHHOCTh OyneT
peaM30BaHa YIpPaBISAIOIICH KOMIIAHWEH B IOJHOM O0OBEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAaJIbHYIO
pPBIHOYHYIO (WM BHYTPEHHIOIO) TMPAKTHKY B3aWMOJICHCTBUSA C KOHKPETHBIM BHJOM J€OHTOPCKOM
3aJI0JDKEHHOCTH. Y CTaHOBJIEHHBIE CPOKM MPOCPOYKU OIpeNeieHbl Ha OCHOBAaHWM BHYTPEHHHUX
CTaTUCTHYCCKUX IAaHHBIX YIPABIIONICH KOMIIAHWW. YKa3aHHAs 3aJ0JDKCHHOCTh OyIeT peaan3oBaHa
YIPaBIAIONIEH KOMIaHUEH B MMOJTHOM 00BEME B CPOKH, YKIJIAIBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MIIH
BHYTPEHHIOIO) IPaKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BHIOM JeOUTOPCKOH 3a/10JKEHHOCTH.

Jleburopckast 3aJI0JDKEHHOCTh, IO KOTOPOW BBISBICH OJWH WM HECKOJbKO TIPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasnenie 2. IIopsmaok KOPPEKTHPOBKHA CTOMMOCTH aKTUBOB, COCTABIISIFOLMX
nmymectBo [TN®D, kpoMe MOMyCTHMON MPOCPOUYKH OO0S3aTENLCTB B pPaMKaxX OMNEPAMOHHOTO IHMKIIA, HE
MOJKET OBITh ITPH3HAHA ONEPAITHOHHOM.

Buppl, ycnoBus 1Mo BUIAM Uil IPU3HAHUS ISOUTOPCKOM 3a/I0JKCHHOCTH OTIEPALIMOHHOM, a TaKXKe
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JIONIYCTUMBbIE CPOKHM HapyLICHUs YCIIOBMSl WCIIOJHEHUs OO0S3aTeNbCTB KOHTPAreHToM (MOTarieHHs
JIeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa INPOCPOYKH) B COOTBETCTBHHM CO CIIOKMBILIEHCS B paMKax
JIOBEPUTEJIBHOTO YIPABJICHHS TTa€BBIM HHBECTHIIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipunoxxennn 5.

IIpu HacTymieHHM CpOKa NMPOCPOYKH CBBIIIE CPOKOB, OMHCAHHBIX IO BHJAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMMO OT HAJM4YUS U CPOKA IMPOCPOUKU IIPU BO3HUKHOBEHHMU MHBIX
COOBITHH, BEOyIMNX K OOCCIEHEHHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEACTACTCS B COOTBETCTBHU C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH, TIperycMoTpenHoi [Ipuinoxennem 4.

JIeHEe)KHBIE CpEACTBA, HAxXoJsIHecs y NMpodecCHOHANBHBIX YYACTHUKOB PBIHKA IICHHBIX Oymar
(manee — 6pokep).

Kpurepun npussHanus:

Jlara 3a4ymcieHus JeHE)XKHBIX CPEICTB Ha CIEeUaJIbHBIH OPOKEPCKUI CUET Ha OCHOBAHHMU OTYETA
O6poxkepa.

Kpurepun npexpalieHus Ipu3HaHMs:

- Jlata MCIOJHEHHs OpOKepoM 0053aTelbCTB MO IEPEUYHCICHHIO JEHEXHBIX CPEACTB C
CIEUaIBHOTO OPOKEPCKOT0 CYETa;

- nara pemeHns banka Poccum 00 oT3biBe smieH3uM y Opokepa (IEHEXHBIE CPEACTBa
MEePEXOAT B CTaTyC Mpodei 1eONTOPCKON 3a/10KEHHOCTH).

- JaTta JHUKBHIALUK Opokepa cOracHO HWH(OpManuy, PpackpbelTod B OQHIHAILHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXXHBIX CPEICTB, HAXOAMINXCS y OpoKepa ompesaenseTcs B CyMMe
OCTaTKa Ha CIICIIHAIEHOM OPOKEPCKOM CYETE.

BennunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CYMMOM JICHEXKHBIX
CpEeJICTB, OCTABIIMXCS B paclopsbkeHuu Opokepa Ha ocHoBaHWM OTueTa OpoKepa, COCTABIEHHOIO 3a JIeHb,
Ha KOTOPBIH ONpeaesnseTcsd CTOUMOCTh YUCThIX aKTHBOB.

CnpaBeUIMBOH CTOMMOCTBIO AEOMTOPCKOI 3a70KEHHOCTH OpoKepa MO JEHEXXHBIM CPEICTBaM,
HaxXOAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEKHBIX CPEACTB Ha KOHEIl JHs MOcIe
COBEpLICHH BCEX onepanuii ¢ aktueaMu PoHa, COTTIACHO 0TYETYy Opokepa.

Hara n coOBITHS, TPUBOIAIINE K 00ECIICHEHHIO:

B ciryqae, ecnn mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHENNATIBHOTO OPOKEPCKOTO cueTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYIeHUs (KpoMe CilydaeB Iepeiadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciiydae — 2 pabO4mMX JHEH) chpaBemsidBasi CTOMMOCTB
JCHE)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
cripaBenTuBO# ctoumoctu (myHKT 2 pasznena 11 u [Mpunoxenune 4 nacrosmx [Ipasun).

Jlata aHHYITUpOBaHMS JIMIEH3MH Opokepa sBISETCS HaTOM HACTYIUICHMS OCHOBAaHHN Ui
HACTYIUICHHS CPOKA KMCIIOJHEHHUS 005A3aTeILCTB MO JeOUTOPCKON 3aM0/DKeHHOCTH Opokepa. C yka3aHHOU
JaThl CIIPaBE/UINBAsi CTOMMOCTb JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJyoxeHuit myHkTa 2 paszaena 11 u [Ipunoxxenus 4 nactosmux [Ipasui.

7. Ilpu3HaHMe M OLEHKAa JAParoueHHbIX MeTANJIOB W TpedoBaHWi K
KPEeAUTHOH  OpPraHM3alMy  BBILIATUTH  JICHEKHbIH  JKBHUBAJEHT
AParoueHHbIX MeTaJIOB.

Buabl akTUBOB:

— JlparouieHHBIE METAJUIBI, B TOM YHCIIE, YYUTHIBAEMble Ha TOPIrOBOM OaHKOBCKOM CHETE
(manee — TBC), otkpeiteie B HKO HKII (AO);

— TpeboBanmst K KpPEIUTHON OpraHW3ald{  BBIIJIATUTH  JICHE)KHBIH  HKBHBAJICHT
JIParoIeHHbIX METAJUIOB (J1aee — SKBUBAJICHT).

Kputepuu npuzHaHusi:

Jns nparotieHHBIX METaJUIOB:

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

s nparouieHHbIX MeTaIoB, yunTeiBaemble Ha THC:

- nata 3auncnenus Ha ThC, yka3anHnas B knupunrosoM oruere HKO HKIJ (AO)

Jns TpeOoBaHMA K KPEAUTHOW OpPTraHU3AIMK BHIILIATHTH JCHEKHBIH SKBHUBAICHT JPAarolCHHBIX
METaJJIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBIMUCKE CO CUETa KPEOUTHOW OpraHH3alud O
3a4HCIICHAH HA METAJUTMUECKHIA CUET JParoleHHbIX METAIJIOB HA OCHOBAHUH JIOTOBOPA.

Kpurtepuu npexpauieHusi Npu3HaAHUS:
Jist iparoneHHBIX METAJUIOB:
- laTa Tiepexo/ia mpaBa COOCTBEHHOCTH, TIOATBEPKACHHAs aKTOM IIpHeMa-TIepeaun;
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s nparoueHHbIX MeTaioB, yunTeiBaemble Ha THC:

- nata cucanus ¢ THC yka3zannas B knupunrosoM oruere HKO HKIT (AO)

Jnst TpeOoBaHMI K KPEIUTHOW OpraHM3allMi BBIIUIATUTH JEHEKHBIH SKBHBAJICHT AParoleHHBIX
METaJUIOB:

- JlaTa CHHUCAHUS C METAIIMYECKOr0 CUeTa JPAroLeHHBIX METAJIOB B COOTBETCTBUH C YCIOBUAMU
JIOTOBODA,;

- marta pemenns banka Poccun 00 oT3BIBe NHIeH3MM OaHKA (ICHEXKHBIE CPEICTBA MEPEXOMAAT B
cTaTyc mpodeit 1eOUTOPCKON 3aJ0IKEHHOCTH);

- Jara JWKBHAAIMHM KPEIUTHOW OpraHMW3aliy, B KOTOPOH OTKPHIT METAIMIECKUI CUET,
uH(pOpMAaLHsI 0 KOTOPOH pacKphITa B OQUIMAIEHOM JOCTYITHOM HCTOYHHKE

HoctynHbiM peiHKOM sBisieTcs [TAO «Mockosckas bupixay.

JlparorieHHple MeTaJUIbl UM UX OSKBHUBAJICHT OTpaxkaloTcs Ha paty ompegeneHus CYA 1o
CIEIYIOUIMM CHpaBeIJIUBBIM I[EHaM C y4eTOM Beca AParoleHHOro MeTajula, 3a KOTOPBIA oIlpenensercs
Kaxas U3 LeH:

1.1ena 3akpeitus ¢ MockoBckoit oupxku (MB), B yactHOCTH:

- GLD RUB_TOM - s 301507a;

- SLV RUB_TOM - mns cepebpa.

Henst MockoBckoit Oupxku (MB) 3a onuH TpamM mpuBomsaTcs K BamroTe ompeneneHus CHA mo
Kypcy, yctaHoBieHHOMY B IlpaBuiiax onpenenenns CHA

2. llena banka Poccun (ipu oTcyTcTBHE LeHBI Ha qaty onpenencans CYA Ha MocKOBCKOM OHupike
(MB)).

CnpaBe/uinBas CTOMMOCTh 33/I0JDKEHHOCTH 10 CAEJIKaM C JIParolleHHBIMH MeTajulaMu / HUX
9KBHMBAJICHTOM, 3aKJIIOYCHHBIM Ha yclnoBUsX T+, ompezeisiercs B pa3Mepe pasHULbI MEKIY CIPaBEJIMBOM
CTOMMOCTBIO AparoucHHbIX METaJIOB / HUX DOKBHUBAJICHTOM B BaJIIOTC pacucTa CqA, ABJIIFOIITUXCA
MIPEIMETOM CAETIKHU, U CYMMOH CIICJIKH B BAJIIOTE CICNIKH, IIPUBEICHHOM K BamtoTe pacuera CHA.

B ciydae MONOKXUTENBHON pA3HUIIBI, CACIKA MPH3HACTCS B COCTABE AaKTUBOB (IcOMTOpCKas
3aI0JDKEHHOCTh) Y TOKyMaTels/ B cocTaBe 00sA3aTeNbCTB (KPEAMTOPCKAs 3aI0DKEHHOCTH) y ITPOJABIIA,
OTPHUIATEIIFHOW PAa3HUIBI - B COCTaBEe 00s3aTeNbCTB (KPEOUTOPCKAs 3aI0JDKCHHOCTH) Yy MOKYMATews/B
COCTaBe aKTHUBOB (IeOUTOPCKAs 3aJ0JDKEHHOCTB) Y TIPOJIaBIIa.

CrpaBeyiuBass CTOMMOCTb JPAaroli€HHBIX METAJUIOB M MX OKBUBAJEHT INpU3HaeTcs paBHOH 0
(Houn):

- B Clly4ae HACTYIUICHHS COOBITHS, NPUBOIAIIETO K NPU3HAHUIO JPAaroleHHOTO MeTalia
HECTIPUTOAHBIM JIsA ,uaaneﬁmero HCII0JIb30BAaHUA 110 LEJICBOMY Ha3HAYCHUIO,

- ¢ IaThl NOJy4YeHHs: OQUIMAIBHOTO JIOKyMEHTa O TAaKOM (hakTe.

Crucok o0mmx COOBITHH, MPHUBOAANINX K OOECIeHeHHIo, yka3aH B pasgene 2 Ilopsmox
KOPPEKTUPOBKHU CTOMMOCTHU aKTHBOB, COCTaBIISIIOIMX uMytiecTso [TNUD.

8. Ilpu3dHaHMe M OLlEHKA KPeIMTOPCKOM 3210/ 1K€HHOCTH

OO01IHe MoJI0KEeHHU .

Kpenuropckas 3aoinKeHHOCTh NpHU3HAETCS B MOMEHT, korna y oHIa B COOTBETCTBHH C
JIEWCTBYIOIMM JIOTOBOPOM BO3HHKAET 00s3aTENILCTBO IO Iepejade MMYIIECTBA WIIM BBIIATE JAEHEKHBIX
CPE/CTB KOHTPAreHTy 110 J0TOBODY.

OOs3aTenbcTBa B BHAE KPEAUTOPCKOM 3aJOJDKEHHOCTH II0 BbIJa4e WHBECTUIMOHHBIX I1acB
MPU3HAKOTCA CO OHA IMOCTYIUICHUA JCHCKHBIX CPECACTB B OIUIATY MHBECTUIIMOHHBIX MMA€B Ha CYET d)omla,
OTKPBITBIN B KPEAUTHON OpTraHU3alluu.

OO0s3aTenpCTBA MO BBIILJIATE JIQHC)KHOI\/’I KOMIICHCAIIMKU TIPH TOTAaII€CHUNW HWHBCCTUIIMOHHBIX IT1ACB
NPU3HAIOTCS CO JHS OCYILECTBIICHHS PacXOHOM 3allicU B peecTpe HHBECTHLMOHHBIX aeB DoHpa.

OO0s3aTenbcTBA MO BO3MELICHHIO 3@ CYET HMYIIECTBA, cocTaBisifomero @PoHJI, cOOCTBEHHBIX
JEHEXHBIX CpelcTB Ympapistomeid komnanuu PoHIa, UCIOIb30BAHHBIX €HO JUIS BBIIIATHI JEHEXKHOM
KOMIIEHCAllUd B CBA3U C IIOTallleHHMEeM WHBECTULMOHHBIX II1a€B, IPHU3HAIOTCS CO JHA IEePEedUCICHHS
VipaBidmoomeil KoOMIAHUEH NEHEXKHBIX CPEICTB U BBILIATHl JIEHE)KHOH KOMIIEHCAL[MUd COIJIACHO
0aHKOBCKOMH BBIIUCKE.

OO0s13aTenbeTBa, MOLIEKAIMe UCIIONHEHHUIO 3a cueT akTuBoB DoHa, B TOM uHcie 00513aTeIbCTBA
0 BBIIUIATE BO3HArpaXkaeHus Ympasisrouell komnanuu, CnenuanusupoBaHHoMy Jlemosutaputo, Oupie,
M1y, OCYIIECTBIIAIONIEMY BeJICHHE peecTpa BiajelblleB HHBECTUIIMOHHEIX aeB DoHpa, 00s13aTenbCTBa 10
ymiaat€ CyMM CKHUIOK C pvaCTHOﬁ CTOMMOCTH MHBCCTHIIMOHHOT'O ITaA (Ha116a301< K pvaCTHOﬁ CTOMMOCTH
WHBECTUIIMOHHOTO Tast) Ympasigmoned komnannn QoHpa W (WiIM) areHTaM 10 BbIJade, IMOTAIICHUIO0 U
0o0OMEHY HMHBECTHUIMOHHBIX I4€B, a TAaKKE OOSM3aTENbCTBA MO OIUIATE MPOYMX PACXOJOB/IO BBIIIATE
WHBECTHIMOHHOT'O J0XO0Ja MaWIIMKaM, OCYIIECTBISIEMBIX 3a cdeT mMmymuecTBa DOHIA B COOTBETCTBUH C
TpeOOBaHUAMY JEHCTBYIOIIETO 3aKOHOJATeIbCTBA, IPU3HAIOTCA B Haubosee paHHIO U3 J1aT:

38



B gaty pacueta CUA, ecnu VYmpapisiomas KOMIIAHUS HMEET BO3MOXHOCTb JOCTOBEPHO HU
HAJIe)KHO OIPEAEINTh pa3Mep BBINICYKa3aHHBIX BO3HATPAXICHWH W/WIM PacXolOB B COOTBETCTBHU C
YCIOBUSMH 3aKIIOUCHHBIX JTOTOBOPOB MM B COOTBETCTBHHU C IIpaBuiIamMu JOBEPUTENIBHOTO YIPABICHHUS, a
TaKXKe METOJaMHU OIpe/IesIeHHs CIIPaBEININBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HacTosAIKUMU [IpaBunamu
(1e mpumeHnsieTcs B ciaydae, eciu B pacyer CHA T1M® BkiIroueH pe3eps Ha BBIIUIATY BO3HATPAXKACHUM);

WIH CO IHSA TIONy4YeHUs YTPaBIAIOMEH KOMIAHWEH IOKyMEHTa, MOATBEPXKIAIOIETO (aKT
OKa3aHHA YCIYT (CO IHS MOJMYYCHHsS MOAMMCAHHOTO aKTa BBIMOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpHU
YCIOBHUH, YTO PacXoAbl IO BBIIUIATE BO3HATPAXKICHUS YIIPaBIsAtomed KomnaHny, Crieriann3npoBaHHOMY
Jemno3urapuro, Oupxe, JIHIly, OCYIIECTBISIONIEMY BEICHHE pEecTpa BIaJCibIIEB MHBECTUIMOHHBIX IAcB
®oHna, ONEHIIMKY (MPH €ro HalIW4WH), 00A3aTeNbCTBA IO OIUIATE IPOYHMX PACXOJOB HE IPEBHIMIAIOT
JIOMYCTUMBIA pa3Mep TaKUX BO3HATPAKIEHUM M pacxonoB, ycTaHoBieHHbIX IIJIY Ha narty npusHaHus.
BoszHarpakaeHue ynpasisoneil KOMIaHUHU, pa3Mep KOTOPOTO 3aBUCHUT OT Pe3yJIbTaTOB MHBECTHPOBAHUS,
HauuCJsAeTCs B NMEpBBIN paboumii 1eHs nepuoa (ecau MHas JaTa HaYMCICHUs He ykazaHa B IIpaBunax Y
[IN®), cnexyromero 3a NeproIOM HAUHUCICHUS BO3HATPaXIECHH, IPU3HAETCS B COCTaBE NMPOYUX PACXOI0B
Y YYUTBIBAETCS B cOCTaBe 0053aTENBCTB JO MOMEHTA €T0 BBITUIATHI.

Kpenuropckass 3a0JDKEHHOCTh IO YIUIaT€ HAJlOTOB M JPYrHX 00s3aTelbHBIX IJIATEXKEH u3
umymecrsa [IM® mnpusHaercss B AaTy BO3HMKHOBEHHWS 00s3aTeNbCTBAa 10 BBIIIATE Hajora u (W)
00513aTeNPHOTO IUIATEXa, COTJIACHO HOPMAaTHBHBIM IIPaBOBBIM akTaM Poccuiickoit Penepammu n (viam)
norosopy. Ilpekpamenne nmpu3HaHMA B ATy MEPEUHCICHHUS CyMMBI HAJIOTOB (00A3aTEIbHBIX IUIATEXEH) ¢
pacuetHoro cyera [11®D cormacHo 6aHKOBCKO BBITIFICKE.

Kpenuropckas 3a10KEHHOCTD 110 CAETKaM KyIIH — npojaxu akTuBoB [1M® (3a uckimroueHnem
CZIEJIOK KYIUTH-TIPOJIXKH IIEHHBIX OyMar) IpU3HaeTcs B AaTy MOJTYyYCHHs ACHEKHBIX CPEICTB HA PACUCTHBIN
cuet [IM® cornacHo GankoBckoii Beinucke. [Ipekpalienue npu3HaHUs B 1Ty UCIIOJNHEHUS 00s3aTelIbCTBa
IO C/IEJIKE COTJIACHO YCIIOBUSAM J0TOBOPA.

KpenuTtopckast 3al0JKEHHOCTb, MOJUIEXKAIIasl IOTAIIEHUI0 HMYIIECTBOM, BO3HHUKAIOMIAs II0
CyAeOHOMY JOKYMEHTY, TIPHU3HAETCS:

- B MOMEHT BCTYIUIGHHS B CHIy CyAeOHOrO axTa IepBOM HWHCTAHIMM, €CIH Iojada
aneJUIIIIMOHHOM JKajloObl He MPeyCMOTPEHa;

- B MOMEHT BCTYIUICHHUS B CHIIy PEICHHS CyJa NEpBOH WHCTAHOWH (B TOM UHCIIE, eciad Oblia
MOZIaHa aleJUIOHHAs jkasio0a). B ciydae anemisnuoHHOTO 00XaToBaHNS YKAa3aHHOE PELICHHE BCTYIAeT
B 3aKOHHYIO CHJIy CO JHSI NPUHATHUS IOCTAHOBJICHHS apOMTPaXKHOTO CyJa aneJUISIHOHHOW HWHCTAHIINU
(maToi MPUHSTHS ITOCTAHOBIICHUS Cy/a aNeISIIAOHHON MHCTAHIIMM CYMTAETCs JlaTa ero M3rOTOBJICHHS B
MOJTHOM 00BeMe).

IMpexpamenue NPU3HAHUS KPEIUTOPCKOI 320/ KEHHOCTH ;

[pu3HaHue KPeIUTOPCKOM 3aJOJDKEHHOCTH M MOJTYYEHHBIX MTPEAOIUIAT MPEKPAIAETCS B ClIyYae:

- UCIoNHEHHUs 00s3arenscTBa DoHIoM;

- ¢ parel BHecenus B EI'PIOJI cBemeHuit O JMKBUJALMM KOHTpareHTa B HOPSIKE,
YCTaHOBIICHHOM JICHCTBYIONIMM 3aKOHOAATEIbCTBOM;

- MPOYEro MPeKpalieHusl 00s3aTeNbCTBA B COOTBETCTBHH C 3aKOHOJATENHLCTBOM (B TOM
YKCIIe TI0 OCHOBAHUSIM, MPEyCMOTPEHHBIM MOJI0KEHHIMU raBbl 26 'K PD) wnu goroBopom.

JlaTa ucrniosiHeHusI 0053aTeILCTB YIPABIIAIONICH KOMIIAHUEH, TOATBEPXKICHHONH 0aHKOBCKOM

BBIIIMCKOM C pacyeTHOro cuera ynpasistomei komnanuu Y. ITND

Ounenka KpeAuTOPCKOii 3a10/1KeHHOCTH (00513aTEJILCTB):

CnpaBeUIMBOH CTOMMOCTBIO 00SI3aTENLCTB 110 BbIIa4u€ MHBECTHIMOHHBIX T1aeB MPHU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAS Ha OAHKOBCKHMH CUET, OTKPBITHIN Y IIpaBIIsIOIel KOMIAaHUEeH Il ydeTa
umyniectsa @oHja B OIUIaTYy HHBECTUIIMOHHBIX TaeB.

CnpaBeUIMBOI CTOMMOCTBIO 0053aTEIbCTB MO BHIILIATE JICHE)KHONH KOMIICHCAIIMU IPH TTOTAIICHUN
HWHBCCTUIIMOHHBIX MMACB MPU3HACTCA CyMMa JACHCKHBIX CPEACTB, IMPUYUTAIOMIAACA K BBIIIIATE BJIaJCIIbIIaM
WHBCCTUIIMOHHBIX IIAa€B, paCCUUTAHHAA JIMIIOM, OCYHICCTBIIAIOIINM BCICHHC PECCTpa HWHBCCTHUIIMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIIPABIIAIOIIEH KOMIIAHUEH.

CrpaBe/yIMBOIl CTOMMOCTBIO 0053aTEIhCTB 10 BBHIIUIATE HAJIOTa HA JIOXOABl (U3UYECKUX JIUI]
MMpU3HACTCA CyMMa Hajora, HWCYHUCJICHHad Ha OaTy BBIIUIATBI J0XO0Ja HaﬁIHPIKaM anaBnmomef/'I
KOMIIaHUEH.

CnpaBeUIMBOI CTOMMOCTBIO 0053aTENbCTB 10 BO3MEIIECHHIO 33 CYET MMYIIECTBA, COCTABIIAIONIEIO
@®oHI, COOCTBEHHBIX JIEHEXKHBIX CPEACTB Yrpasistounield komrnanuun PoHIA, WCIOJIB30BAHHBIX €10 JUIS
BBIMJIATHl JICHE)KHON KOMIIEHCALIUU B CBSI3U C IOTalllEHHEM WHBECTUIMOHHBIX NA€B, NMPHU3HAETCS CyMMa
JICHEXKHBIX CPEJCTB, MOIy4YEeHHas OT Y IPaBiISIONEl KOMIaHHU.

CnpaBeuIMBOI CTOMMOCTBIO 00513aTEJIBbCTB, MOUICKAIIUX UCIIOIHEHHIO 32 cueT akTuBoB doHJa, B
TOM 4HCIIe 00513aTENBCTB 10 BHIIUIATE BOHATPAXKICHUS Y paBisitoiieil kommnanuy, Crieluain3npoBaHHOMY
Jemno3urapuro, Oupxe, JIHIly, OCYIIECTBISIONIEMY BEICHHE pEecTpa BIaJebleB MHBECTUIMOHHBIX I1acB
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®oHa, 0053aTENLCTB MO YIUIATE CYMM CKUIOK C PACUCTHON CTOMMOCTH MHBECTHUIIMOHHOIO masi (Ha0aBoOK
K pacyeTHOH CTOMMOCTH HMHBECTHIMOHHOTO Tas) Ympasistomed komnanun DoHna u (MIIK) areHTaM 1o
BbIJJa4e, IMOTAIICHUI0 W OOMEHY HWHBCCTHI[MOHHBIX T1a€B, a TaKKe 00s3aTelbCTB MO OIUIATE MPOYUX
PacxoJI0B, OCYIIECTBIIIEMBIX 3a cyeT uMyiiecTBa POHa B COOTBETCTBUU C TPEOOBAHUSIMHE JICHCTBYIOIIETO
3aKOHOJATENIbCTBA, NPU3HACTCS CTOMMOCTh BO3HarpaxknacHwus (yCiayr, CKUJKH, HaJa0aBKH)/HMHBIX
00s13aTeNBCTB, paccUMTaHHAs HUCXOAs W3 ycloBHU moroBopoB (IIpaBmil MOBEPHTENHHOTO YIIPABIICHUS
umyiiectsoM ®onaa)® uiaM ykazaHHas B IEPBUYHBIX YYETHBIX JTOKYMEHTaX (aKTaX OKA3aHHBIX YCIYT,
BBICTABJIICHHBIX CUETaX, IPUKa3ax, MHBIX JOKYMEHTaX, IIOATBEPKAAIONINX aKTHBEI H 0053aTEIIECTBA).

OlLIeHKA UHBIX BUJIOB KPEIUTOPCKON 33/ I0JDKEHHOCTH -

KpenuTopckas 3aI0mKeHHOCTh «IO BOCTPEOOBAHMS», KPEOUTOPCKAs 3aI0JDKEHHOCTh MO HAaJoram,
00s3aTeNbCTBA TI0  BHIIIATE BO3HArpaKACHUS YTpaBisiomied Kommanud, CHernain3HpOBaHHOMY
Jeno3uTapuio, OUpKe, JIUIY, OCYNICCTBISIONIEMY BEICHUEC PEeCTpa BIAJCIBIICB MHBESCTHIIMOHHBIX IMAcB
®DoHa, 0053aTENLCTB MO YIUTATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTUIIMOHHOTO mMas (Haa0aBoOK
K pacueTHOW CTOMMOCTH MHBECTHIIMOHHOTO Tasi) Ympasistomed komnanuun PoHaa U (MJIU) areHTaM 1o
BbIJIa4e, TOTANICHHIO M OOMEHY WHBECTHIMOHHBIX TI1a€B, a TaKXKe KpPEIUTOPCKAas 3aJ0KCHHOCTD,
MOJyICKAINasl TOTAIICHUIO JICHS)KHBIMUA OICHHBACTCSI B HOMHHAIBHOM CymMme o00s3arenbcTBa (Uit
3aMOB/KPEIUTOB MOJyUYCHHBIX: OLICHUBACTCSA B HOMHHAIBHOM CyMMe 3aiiMa IUTIOC HAYHCICHHBIC, HCXOIS
W3 TPOIICHTHON CTaBKH IO JIOTOBOPY 3aiiMa/KpennTa, MPOICHTHI Ha ATy OLEHKH), MOAJISKAIIEro oIIaTe
VYpasinsitomei komnanueit @onna.

KC; Kpeautopckass 3aq0/DKEHHOCTh, MOJUIE)KAINAs [MOTAlNIEHHI0 HMYIIECTBOM, BO3HHKIIAS 10
JIOTOBOpaM MEHBI, HOBAITUH M JAPYTMM aHAIOTUYHBIM JIOTOBOPAM, OIICHUBACTCS IO CTOMMOCTH HUMYIIECTBA,
MOJUIEKAIIETO Tepeade, B COOTBETCTBUH C TOPSIKOM OIPEACTICHUS CHpPaBEIIUBOM CTOMMOCTH TaKOTO
HUMYIIIECTBA, YCTAHOBIICHHBIM HACTOSIINMU [IpaBumamu.

[TonydeHHbI€ IPENOILIATHI OIECHUBAIOTCS B CyMMeE MOJyUYEHHBIX JEHEKHBIX CPEJICTB.

IV.Onpenenenne py6/eBoro JIKBHBAJIEeHTa CHPaBeJMBOl  CTOMMOCTH,

Oﬂpe}IeHCHHOﬁ B BAJIIOTE.

CroMMOCTh aKTMBOB M BEIMYHHA 0053aTENLCTB, BBIPAKEHHAsS B BAJIOTE, OTIMYHONH OT BAJIIOTHI
pacueta CHA, npunumaercs B pacuer CHA B Bamote onpeneneHust CHA no OGupxeBoMy KypCy 3aKpBITUS
(TOD) ITAO «MockoBckas Oupika» Ha JaTy ONpesieNieHHs UX CIIPaBeIMBOM cTouMocTH (nanee nata —1T).
Ecmu OupxeBoit kypce 3akpeitusi (TOD) ITAO Mockosckast bupxa Ha maty T oTcyTcTByer, To s
pacueToB ucnonb3yercs Kype Llenrpansnoro banka Poccuiickoit denepanuu.

B cnyuae ecnu LlentpansHeiM bankom Poccuiickoit ®enepauuu HE YCTaHOBJIEH KypcC
MHOCTPAaHHOM BaJIFOTHI, B KOTOPO BBIpa)K€HAa CTOMMOCTh aKTHBOB (0053aTEIBCTB), K BAIIOTE ONpPENETICHHS
CYHA B coorBerctBuu ¢ I[lpasunamu Y IIHN®, peiictByromumu Ha paty omnpeneienus CYA, 1o
UCTIONIB3YETCS. COOTHOIIEHHE MEXIy KypCcOM WHOCTPAaHHOM BallOTHI M BamoTod onpepenenus CUA B
coorBercTBUM ¢ IlpaBunamu Y TIU®, pelictByromumu Ha naty ompeaeneHuss CHA, onpenensemoe Ha
OCHOBE Kypca 3THX BAJIIOT 0 OTHONICHHIO K POCCHHCKOMY pPYOJIIO, yCTAaHOBIEHHOTO lleHTpaiIbHBIM
bankom Poccuiickoit ®enepanuu. [lonyueHHOe 3HaU€HHE OKPYTJSETCSA IO IMpaBUiIaM MaTeMaTH4YEeCKOTO
OKPYTJICHHUS 10 NMATHAIATH 3HAKOB MOCIIE 3aMATOMH.

V. Ilopsanok pacyera BeJMYUHBI pe3epBa Ha BBIIVIATY BO3HATIPAXKICHUA H
HCNOJb30BAHHA TaKOI0 pe3epBa, a TaKkKe IMOPAAOK  yYera
BOZHAIPAa:KIEHUN M Pacxogo0B, CBA3aHHBIX C J0BEPHUTEJbHLIM
ynpasjenueM Dongom.

Pe3epB Ha BBIIJIATY BO3HAIpaKACHUSL (bOpMI/IpyeTCH OTACJIBbHO B YaCTHU pE3€pBa Ha BLIILUIATY
BO3HAIpaXACHUA praBJ’IHIOHIeﬁ KOMITaHUN n B qacTu pe3epBa Ha BBITLJIATY

3 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxompl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMYECHHEM 00513aTeNbCTBA, KOTOPBIE MOI'YT OBITH HA/ISKHO H3MEPEHBL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmpM pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTCsl CTATHCTHKA 3a mocieauue 12 ([IBeHaanarts) Mecsies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a MocjeaHue 2 (qBa) Mecsia, npeecTByomux nare onpenenenus CHA I[TNO.

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

AnmpoxcHuManyy He MOUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX ACTIO3UTApHEB O XpaHCHHE W/WIX y4ETy IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHWH YCIIYT CHCHHAIN3HPOBAHHOTO EHO3HTAPHUS, ONpPENCIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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CHeLUaIM3upPOBaHHOMY JICTIO3UTapHIO, OupiKe U JHMILy, OCYIIECTBIIAIOLIEMY BEeICHUE

peecTpa BIaJeNbLEB HMHBECTHMLUOHHBIX mnaeB [IM®D (mamee — pe3epB Ha BBILIATY MPOUYUX

BO3HArpaXkAeHuil).

Pe3sepB Ha BbIUIaTy BO3Harpa>kAeHUH HAYHCIIIETCS U OTpaxkaeTcs B cocTaBe o0s3arenscTs [TUD

B TEYEHUE OTUETHOTO ro/ia: ¢ Hanboslee Mo3IHel U3 JBYX AaT — AaThl Hauasla KaJeHJapHoro rojia

WJIH AaTHI 3aBepIIeHus (OKOHYAHHS) (POPMHUPOBAHUS - 0!

. JaThl OKOHYAHUS KaJICHIApPHOTO To/a;

. IaThl BO3HWKHOBCHHS OCHOBaHMA g mpekpamenus [IM® (we Bxmrowas paty
BO3HUKHOBEHHUS OCHOBaHWA Al mpekpameHus [111D) B wacti pesepBa Ha BEHILIATY
BO3HArpaykKACHU YIIPABIIAIOIEH KOMITAHHUH;

. Hambonee TO3AHEH W3 IBYX JaT NpH TPEKPaleHWH - [aThl OKOHYaHMS MpHEMa
TpeboBanuii kpeautopoB [IM® wnnm naTel OKOHYAHUS peaM3allidl BCEro HMMYIIECTBA
[M1o.

Peseps Ha BblIUIaTy BO3HArpaxAeHUW Hauucisercsa coryacHo npasuwiaM Y I1IM® napacraromum
UTOTOM U OTpaxkaeTcs B cocraBe obOs3arenbcTB [IM®D Ha naty ompenenenuss CHA B TeueHHE OTYETHOTO
roja:
- KaXJIbIil pabo4uii eHb
- Ha JJaTy BO3HUKHOBEHMS OCHOBaHMUA JuIs npekpamenus [1M® (BxmodnTensHO)

- Ha Kaxayro naty onpeaenenus CHA [INO

Pe3epB Ha BbIIUIATY BO3HAIPAXKIACHUA praBJ’IfHOH.[eﬁ KOMIIAHUM W PE3CPB HaA BbIIUIATY HOPOYUX
BOSHana)KZ[eHI/Iﬁ PACCYUTBHIBAOTCA OTACIBHO Ka)I(,Z[LII;‘I B CBOCH 4YacTH (nanee BMCCTC U IIO OTACJIIBHOCTH —

9JacTH pe3epBa Ha BHIIUIATY BO3HATPAXKICHHUSA).

Pasmep BoO3HarpaxzaeHus yrnpasnsgoLlen KoMnaHn n obuwero Bo3HarpaxaeHus
cneunann3npoBaHHOMY AErno3uTapuio U auly, OCYLEeCTBASKOWeEMY BeAeHue peecTtpa
BNnajenbueB MHBECTULUMOHHLIX Naes NMNO® (panee — pasMmep NpoYMX BO3HArpaxaeHun)
onpegensieTca kak npoueHT ot CICHA (6e3 fonoNHUTENBbHbIX OrpaHUYeHnit), Kaxaas
YacTb pe3epBa Ha BbiNaTy BO3HarpaxaeHun onpeaenseTcs B cneayoweM nopsaake:

e Ha nepsbin pabouynii AeHb OTYETHOrO roaa

CquaClt
roe:
Si. CyMMa HauyucieHus pesepBa Ha MepBbli pabounit AeHb OTYETHOro
roaa;

D - konuuectBo pabounx AHeN B TEKyLLEM KaneHAAPHOM roay;

Cqud(."—l .
1 - pacuyeTHas (npomexyTouyHasa) BenmuMHa CYA Ha nepBbiit

. . S,
pa6OLWIVI AO€Hb OTYETHOrNro roga, B KOTOPbIK HAYUCNAETCA pPE3EPB r,
onpefeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAaKOB nocne 3ansaTon no cbopMyne:

Axmuevy, — Km,

pacd  __
CHA™ = -
(1+ xyrcn xnpn )
D
Axmugbl, - pacuyeTHas BenMuMHA aKTMBOB, BKIOYas Ae6UTOPCKYIO

3a/10/KEHHOCTb Ha nepBbIn pabounii AeHb OTYETHOro roga. [ebutopckyto
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3a40/KEHHOCTb Ha nepBbin pabouynii AeHb OTYETHOro roga Heobxogmmo
yunTbiBaTb A0 HaA4YUC/NEHUS BO3HarpaxaeHum u pesepBa Ha BbinaaTy
BO3HarpaxxaeHms 3a nepsblit pabouynii AeHb OT4yeTHOro roga. B cnyuae
onnatbl B NepBblin pabouynii AeHb OTYETHOrO roga YynpaBnsloLWen
KoMnaHuen m3 MUO Bo3HArpa)kaeHWii, HaJYMUCIIEHHbIX B MNepBbii pabounii
OeHb OTYeTHOro roga, HeobxoaMMO nNpu onpeaeneHun pacyeTHOM
BE/IMYMHbI aKTUBOB Ha MepBblii pabounii oeHb OTYETHOro roaa YBENNYUTb
CYMMy aKTMBOB Ha CYMMYy YMJa4eHHbIX BO3HarpaxaeHwn B MepBbli

pabouuni geHb OTYETHOro roaa.

Km, - BennumHa KpeanTopcKoi 3a40MKEeHHOCTV 6e3 yyeTa HauMCIeHHbIX
BO3Harpa>xaeHuin Ha nepsbin pabounii 4eHb OTYETHOro roaa.

X - NpoueHTHas CTaBka, COOTBETCTBYHOLLAS :

Xyk, -  PasMep BO3HArpaXXaeHuWs Ynpasisiolen KOMMAaHWM OTHOCUTESTbHO

CIr'CYA, ycraHoBneHHbI npaesunamm Y MU (B onax), AENCTBYOWMI Ha NepBbI

pabouunii AeHb OTYETHOrO roaa;

ann - COBOKYMHbI pa3Mep BO3HArpaKaeHwii  creunanvMsnpoBaHHOMY

Jeno3uTapmio 1 Nnuy, OCYLLECTBNSIOWEMY BefeHWe peecTpa BrajefbLles
WHBECTULUMOHHBIX naes MU®, otHocuTenbHo CICHA, yCTaHOBMEHHbIN NpaBunamm

LY (B ponsix), AENCTBYIOLLMA Ha NepBbIr paboyunin AeHb OTYETHOrO roaa;

X,- Kaxzas npoueHTHas CTaBKa, AEMCTBOBaBLUAs Ha repsBblid pabounii AeHb
OTYETHOro roga.

X T

m
3Ha4veHue 1+T He OKpyrnseTcs.

OkpyrneHue npu pacyete S, n CYA/“" nponsBoanTCS Ha KaXaoM AelCTBUM A0

2-X 3HaAKOB MOC/Ie 3ansToM.

e Ha Apyrue AHu onpeaeneHns CYA (3a MckIoUYeHMeM nepBoro paboyero AHA

OTYETHOrOo roga):

€S cuy) YT

S- * n=1

i Sk’
D Ti k=1

rae:
k — NopsiAKOBbIA HOMEp KaXAOoro HauyuCieHus pes3epBa B OTYETHOM roay,
MPUHMMalOLWMIN 3HavYeHns oT 1 go i. k=i — NopsAKOBbLIN HOMEpP MociegHero

(Tekywero) HauyncneHus pesepsa;
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Sk- CyMMa KaXaoro npomMsBegeHHoOro B TeEKyLWEM OTYETHOM roay

Ha4yncneHna pesepsa,

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

D - konuuectBo paboumx AHEN B TEKYLLEM KasleHIapHOM roay;

T, - konnyectBo pabounx AHel nepuoga, ONpeneneHHOro C Hayana TeKyLlero

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

NOPsIAKOBBI HOMep paboyero AHsS HauMcneHus pesepea S, ;

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

OHS t, 32 nckntoveHneM aHsa d. Ecam Ha pabounin geHb t CHA He onpeaeneHa, oHa
npuHMMaeTcs paBHon CHA 3a npeawecTsyowmin gHo t pabounii AeHb OTYETHOIO
roga.

CYAL *" - pacyeTHasa (npomexyToyHas) BenmumHa CHA Ha gaty d, B KOTOpOM

HauMcnsieTcs pesepe S,, onpeaeneHHasl C TOYHOCTbIO [0 2-X 3HAKOB Mocne

3ansaTon no dopmyrne:

2T 2 (,T)
+ =1

i-1 d-1 ( = T T )
(Axmusvly — Km, +Z:Sk)—(Z:C‘IAt * ! 5 : )
Cqupacq — k=1 - t=1 -
z (xyKnTn ) z (xnpnTn )
( n=1 + n=1 )
" L.

D

'

Axkmuevl, - pacyeTHass Be/MYMHA aKTMBOB, BK/IOYas [AebUTOPCKYIO
3a40/DKEHHOCTb  Ha paty d. [Jebutopckykt 3ap0/kKeHHOCTb Ha paty d
Heo6XoaMMO yuuTbiBaTb A0 HAUYUCIEHUS BO3HarpaxaeHum u pesepsa Ha
BbiNaTy BO3HarpaxaeHus 3a pgaty d. B cnyyae onnatel B gaty d
ynpasnswwen komnanmen ns NNO sosHarpaxxaeHun, Ha4ncneHHbIX B AaTy
d, Heo6xoaMMO Npu onpenesieHnn pacyeTHON BEIMUYMHBLI aKTUBOB Ha aaTy d
yBEenn4nTb CYMMY akTMBOB Ha CYMMY YMJlaueHHbIX BO3HarpaxxaeHuin B gaTy

d.

Kmd - BE€JINYMNHa erﬂMTODCKOVI 3a40/MKeHHoCTH 6e3 yY4€Ta HAYNCIIEHHDbIX

BO3HarpaaeHuii Ha paTty d, BK/IOYasl OCTaTOK pe3epBa Ha BbinaaTty
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BO3HarpaxxaeHms Ha gaty d-1, roe d-1 -npeawecTtsyowmn pabounn aeHb
pate d.
i—

S - oblas cyMMa pe3epBOB Ha BbIMIATy BO3HarpaxaeHws,
k=1

Ha4YMC/IEHHbIX C Ha4yana roga 4o Aatbl d.

X - NpoLEeHTHas CTaBKa, COOTBETCTBYIOLLASN:

Xyx, - Pa3Mep BO3HarpaxzaeHus YnpaB/sitolleir KOMMaHWM OTHOCUTENbHO

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

nepuoga T ;

ann - COBOKYMHbIA pa3Mep BO3HArpaxaeHun CcneumnanmsnpoBaHHOMY
OenosuvTapumio M nuy, OCYLLECTBASIOWEMY BedeHWe peecTpa Brajenbles
VMHBECTMUMOHHBbIX naeB MN®, otHocuTenbHo CIMCHA, yCTaHOBEHHbIN NpaBuiaMu
AY MNO (B ponsix), AENCTBYIOWMIA B TedeHre nepuopa 1 ;

N — KON-BO CTaBOK, AEMNCTBOBaBLUMX B OTYETHOMY roay;

X, - Kaxaas NpoLeHTHas CTaBka, AeCTBOBaBLUas B TeyeHue nepuoda 7 ;

T, - konuuyectBO paboumx AHeEN nepuona, B KOTOPOM AeicTBoBana craBka X,

N
npuHaanexatuee nepvoay T, rae T; = ZTn -

n=1

pis P Fi A
D Ha D) D (agaly ) L o B Ay
Tho | (2 + 2 ) x=l 2l
3HayeHns 1T—L’ T, T, ( T T J He
E |1+
D D
OKPYrnaoTCS.
S, Ccy4re .
OKkpyrneHue npu pacuetre ' u d  MPOM3BOAMUTCA Ha KaxAOM AeNCTBUM A0 2-X

3HaKOB Mocsie 3anaTon.

Pasmep chopMMpOBaAHHOIO pe3epBa Ha BbIMJATy BO3HArpaXAeHWs YMeHbLUaeTcs Ha
CYMMbl HAUUC/IEHHOrO B TEYEHWE OTYETHOr0 roda BO3HArpaXxAeHWs ynpasnstoLlei
KOMMaHUM, CcneunannusnmpoBaHHOMY [EM0O3uMTapuio M MUy, OCYLIECTBASAIOLEMY

BeAeHMe peecTpa BnagenbueB MHBECTULMOHHbIX Naes MNO.

MpeBbllleHNe pe3epBa MPU HAUYUCIEHUU BO3HArpaxKAeHWUs YMNpasBfsSOWEen KOMMaHuu,
BO3Harpa>xkaeHus  crneuuanmMsanpoBaHHOMY  Aeno3uTaputo, 6Hupixke n  nuuy,
OCYLLECTB/ISIOWEMY BeAeHWe peecTpa BraflefibLEB WMHBECTULMOHHbIX naes MUD, B

TEYEHNE KaneHaapHOro roga He AonyCKaeTc4d.
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He wncnonb3oBaHHbLIN B Te4yeHWe OTYEeTHOro roja pe3epB Ha BbinjaTty
BO3HarpaxzaeHusi NoAJ1eXUT BOCCTAHOBIEHMIO MO OKOHYaHMIO OTYETHOro roaa,
HO He no3aHee nepBoro paboyero AHA roga, cneayrowero 3a OTYETHbIM, U
npu3HaeTca B COCTaBe MNpo4YMX [AOXOAOB. YKa3aHHOe BOCCTaHOBEHWE
oTpaxaeTcsa npu nepsoMm onpegenedHnn CHA MO B roay cneaywwmm 3a

OTYETHbLIM rogoM.

IIpusnanue W omnara o0fA3aTeIbCTB MO BBIIVIATE BO3HAIPa:KAeHHUsl YyNpaBJsOIIeill KOMIaHWH,
CIEeNHMATU3HPOBAHHOIO JeMO3UTAPHUS, CNEeNHAJM3NPOBAHHOIO perucrparopa, OMp:KH ) B INepHOI
NPHOCTAHOBJIEHHS BbIIa4H, OralieHUs1 1 00MeHAa HHBECTULMOHHBIX N1aeB B CBA3U CO CJOKUBLIeics
HA (UHAHCOBOM PpbIHKEe JKCTPAOPAMHAPHOH cuTyauMeii (B TOM 4HCJIe ¢ BBeJAeHHbIMHU
HeJpPyKeCTBEeHHbIMH I'OCYyJAPCTBAMM OrPaAHUYEHUSIMHU)

[Ipm3Hanne wu oriata o00s3aTEIbCTB MO BBHIDIATE BO3HATPAXKICHUH YIPABIAIOMICH KOMITAHHH,
CHCTHATH3UPOBAHHOMY JICTIO3UTAPHIO, OMpKE U JIHIY, OCYIICCTBILIIONIEMY BEICHHE PEECTpa BIIaIeNbIICB
WHBECTUIIMOHHBIX maeB [IM®, B TedyeHHe KaNCHIAPHOTO TOJa MOXKET OCYIICCTBIATHCS 0e3 HAUHCICHUS
pe3epBa Ha BBIIIATY COOTBETCTBYIOIIMX BO3HArPaKICHUH, IPH OJHOBPEMEHHO COOIIONEHHH CIETYIOUTNX
YCIOBUH:

1) mpusHanue u oOIJlata o00s3aTENbCTB 10 BBHIIJIATE BO3HATPAXKIEHUN O€3 HauuCIeHUs pe3epBa
OCYLIECTBIISIETCS 0 MOMEHTA BO30OHOBIICHHUS pacyeTa CTOMMOCTH YHCThIX akTHBOB [T D;

2) HaAuMCJICHHME M OIUlaTa 00s3aTeNIbCTB MO BBIIJIATE BO3HATPAXKACHUN OCYIIECTBISIETCS B Mpeienax,
ycTaHoBIeHHbIX B [IpaBuiax noseputensHoro ympasnenus [IM® npenenbHbIX pa3sMepoB BO3HATPaXKICHUH;
3) Vupasisitornast KOMIIAHUS TPH ONpeAeTieHHH (GaKTHISCKOTO pa3Mepa BO3HATrPaKACHUS PyKOBOICTBYETCS
(hakTOpamMH BO3MOKHOTO HEOOOCHOBAHHOTO 3aBBINICHUS BO3HATPaXKICHHS, YKa3aHHBIM B MHChMe banka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).

Vi.llopsanok  yperyjqupoBaHMsl  Pa3sHOLJACHH  MexKay  YHpasJsiiouiei
KoMnaHuei 1 Crnennaan3npoBaHHbIM JENMO3UTAPHEM IPH OMNpeae/IeHHH
CTOUMOCTH YHMCTBIX AKTHBOB

B cnyuasx BeBiaeHus omubOku B pacuete CYUA u  pacueTHOl CTOMMOCTH OJHOTO
WHBECTHIMOHHOTO TMasi, NMPHUBOJAIICH K OTKIOHEHHIO HCIIOJIb30BAaHHOW B pacdyeTe CTOMMOCTH aKTHBa
(ob6s3arenscTBa) B pasmepe 0,1% u Gonee koppektHoit CHA, n/mnmn orknonenne CHYA Ha 3TOT MOMEHT
pacuera cocraBmsier 0,1% wu Oomee koppektHoit CYA, a Tak ke B ciydasX BBIBICHHS (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKPANeHns] PU3HAHUS aKTHBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CreManM3WpOBaHHBIA JEHO3UTApHid W YIIPaBIISIOMIAS
KOMMaHus mnpousBoaT nepecuer CUA u pacueTHOM CTOMMOCTH MHBECTUI[MOHHOTO Hast. YIpaBismomas
KOMITaHUSI OCYILIECTBIIICT BO3MEIICHHE yIiepOa BiajenbllaM HHBECTHIIMOHHBIX ITaeB B COOTBETCTBUHU C
HOPMATHBHBIMU NPABOBBIMH aKTaMH.

Crenai3upOBaHHBINA ACTTO3UTAPUHA U Y IIPABIIAIONIAs KOMITAHUS COCTABIISIOT AKT O BBISIBICHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. Ilpm stom Crenmanu3upoBaHHBINA Jemo3uTapuii He mo3mHee 3
(Tpex) paGoumx nHEH ¢ maTsl MOANMCAHHUA AKTa O BBISBICHHOM OTKJIIOHEHHH U (PAKTE €r0 yCTpaHEHHs
yBenomisieT o ¢akre oTkinoHeHus bank Poccun.

Ecnu BbLIBICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% xoppektHoit CHA, u otkiionenne CHUA Ha 3TOT MOMEHT pacueTa COCTaBISAET
menee 0,1% xoppextHoii CYA, Vmpasmsromas kommanus U CHenUanu3sUpOBAHHBIA JI€IO3UTapUil
ONpENEeNAOT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIIMM OTKJIOHEHHSIM, B 4YacTH
UCIIONIb30BAaHHOMW B pacueTre cToMMocTH akThBa (o0Os3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHO CUA n He mpomsBoaar nepecuer CUA u pacyeTHOW CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO
masi, YHCiia WHBECTHUIIMOHHBIX ITaéB Ha JIMIEBBIX CUETaX BIAJAEIbIEB. YIPABIAIOMAs KOMIAHUA U
Crienanu3upOBaHHBIA  JIETIO3UTApUil  O0S3aHBI MPHUHATH MEPHI JUIA TNPEJOTBPALICHHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIlUH.
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BrisiBiieHue pacxoxkaenuii B npouecce ceepku CUA

IIpu BbISIBIEHMM PAacXOXIEHUH Mo cocTaBy akTuBoB npu pacuére CHA donpna Ymnpasistomas
kommanusi M Crenuaan3upoBaHHBINA JENO3UTApUi OCYIIECTBISIOT CBEPKY AKTUBOB M 00s3aTENIBCTB, IO
KOTOPBIM BBISIBIICHBI PACX0XKCHHS, HA IPEeIMET NPAaBUIBHOCTU UX y4E€Ta B COOTBETCTBUH C KPUTEPUAMHU UX
MpU3HAHUS (IPEeKpaleHUs IPU3HAHU).

[Ipu oOHapyXeHHH pPACXOXKIEHHHA [0 CTOMMOCTH akTuBOB mpu pacuére CUA Donpa
Yupasmsromas koMmnadus 1 Crennann3upoBaHHBIN IENO3UTAPHI OCYIIECTBISIIOT CIEAYIONTHE JeUCTBHS:

— cBepka HH(GOPMAINK, HCHIOIB3YEMOH Ul ONpPEAEICHUS CIPaBENIMBOH CTOMMOCTH
akTuBOB (00s3aTenbcTB) DOHMA, B TOM YHCIIE, €€ HCTOYHUKOB H MOPSAKA UX BEIOOpa;

— CBEPKa MOPAIKAa KOHBEPTALMH BEIUYUH CTOMMOCTEW, BBIPAXKEHHBIX B OIHOM BaJIOTE, B
JpYTYIO BAJIOTY.

Ilocne ycTpaHeHus BBISIBICHHON NpUUYMHBI pacxoxaeHui B pacdere CYA VYmpasnsromas
komnaHus U Crenuanu3upoBaHHbIN Jeno3uTapuil HOBTOPHO OCYIIECTBISAIOT AeHCTBUS, IPEAYCMOTPEHHEIE
nporeccoM cBepku CHA.

BoisiBnenne omno0ku B pacuere CUA M cTOMMOCTH 0JHOT0 HHBECTHIIMOHHOIO Tas.

B ciyuae BBIABNICHHS OMMOKW/TOSABICHUSA HOBOW mHpopMmarmu B pacuére CUA u cTomMOCTH
OJTHOTO WHBECTHLIHOHHOTO mast CrennaJu3upoOBaHHBIM AENO3WTApHH M YTIPaBISIONIas KOMIAHUS HE
no3naee 5 (Ilatn) paboumx mHEH ¢ yka3aHHOW HaThl 0pOpMIITIOT AKT BEISBIICHHUS ommOKu B pacuére CUA
Y IIPOBOZASAT COOTBETCTBYIOILYIO IIPOLEYPY KOPPEKTUPOBKH OIIHOKH.

B cnydae, eciin Ha 1aTty, MO COCTOSIHHIO Ha KOTOPYIO BBISBJICHA OIINOKA, OTKIIOHEHHE CTOMMOCTH
akTuBa (00s3aTeNbCTBA), UCTIONB30BaHHON B pacuére, coctaBisier MeHee, ueM 0,1% xoppektHoit CUHA, n
oTknoHeHne CYA Ha 3TOT MOMEHT pacyeta coctaBisieT Menee 0,1% xoppektHoit CHA (manee UMeHYIOTCS
OTKJIOHEHUsI), TPOW3BOJUTCS NPOBEpPKA, HE TIpHBENa JHM BBIABICHHAS OMIMOKA K OTKJIOHEHHSM,
cocrapsttorum 0,1% u 6oee ot koppektHOi CHA, B mOCISIyIONUX AaTaX.

Ecnu paccunTaHHBIe OTKJIOHEHMs B Kaxayro U3 aaT cocraBumin meHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJIHOTO HWHBECTUIIMOHHOTO masg oHAa He MNPOU3BOAUTCS. YIpaBidolias KOMIAHHUA U
Creunanu3upoBaHHbIA JIENO3UTApUN TNPUHUMAIOT BCE HEOOXOIMMBIE MEpbl Ui IMPEAOTBPALCHUS
MOBTOPEHIS OITUOKY B OyAyILEM.

B cnydae, xorma B Kakyro-1u00 n3 maTt 00a OTKIOHEHHWS WIM OJHO M3 Hux coctasister 0,1% u
6onee xoppektHoit CHA, Vpasisttonas koMnaans U CrennaTn3upOBaHHBIN IENO3UTapU OCYIICCTBISIIOT
nepepacyér CHA M CTOMMOCTH OJTHOTO MHBECTHUIIMOHHOTO Tasg PoHza 3a Bech NEPHO, HAUYMHAS C JaThI
JIOMYIIECHHS OIINOKH.

B ciydae, ecnii ¢ MOMEHTa IOMYIIEHUS OMIMOKY, puBeAeil k mepepacuéry CUA u crommoctn
OJTHOTO WHBeCTHHHMOHHOTOo masg MoHJa, OCYIIECTBISUINCH ONEpaldd IO BBAAYE WJIHM IOTAIICHUIO
WHBECTUI[MOHHBIX T1ae€B, TO YMpPaBIAOIIas KOMIAHHUS OCYHIECTBISIET pacu€Thl C  BIaJeibliaMu
MHBECTUIIMOHHBIX MaeB POoHa 10 BO3MENICHHIO yIepba B COOTBETCTBUHU C TPEOOBAHMSIMHU JEHCTBYIONIETO
3aKOHO/JATEIbCTBA.

IIpu HeoOxomumocTH Ympapisromas KoMmnaHus U Creruaan3upOoBaHHBIH JETIO3UTapUil BHOCST
WCIIPABJICHUSI B PETUCTPHI yUeTa.
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Ipuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJISI METOAMKH OLIEHKHU
KPeIMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAs 3aA0/KEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIasl B X07Ie HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpasi OyAeT morarieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IIpaBunax ompenenenuss CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
00s3aTenbcTB.  JIOMyCTHMBIE CPOKHM TIPOCPOYKH, YCTaHOBJICHHBIC IUISI OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
Takke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIOMICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBICHHBIE CPOKH
MPOCPOYKN U WCHOIHEHHS 00S3aTENbCTB HE JOJDKHBI MPEBBIIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIINX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHCTUKON yIpaBisiomei
komnaHuu. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a0JKEHHOCTh, 110 KOTOPOH BBISBICH OJWH WIM HECKOJILKO MPU3HAKOB JedoinTa,
YKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 0053aTEIBbCTB B paMKax OIEPallMOHHOTO IMKJA, HE
MOXeET OBITh MPU3HAHA OIIEPALUOHHOM.

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

VYnpapnsiomas KOMIIAHHS JODKHA TPOBOJUTH aHAJIN3 YPOBHA pHCKA IO JeOUTOPCKOM
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBaMU(HUIMPOBAHA OINCPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

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

— [IpY IepBOHAYAIFHOM IPU3HAHUU AEOUTOPCKOI 3aJ0KEHHOCTH;

— Ha MOMEHT Tepexoja IeOMTOPCKOM 3aJODKEHHOCTH M3 CTaTyca «ONEeparioHHON» B
CTaTyC «IPOCPOUYCHHOW.

Jns  neneid mpoBeneHWs  aHanMW3a, YIPaBIAIOMAs KOMIAHMS  JIOJDKHA — HCIIOJIL30BATh
000CHOBaHHYIO M OATBEPXKIaeMyr0 HH(pOpManuio, JOCTYIHYIO €if 6e3 Ype3MEpHBIX 3aTpaT U YCHIIHH.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/ICIIsIET:

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

— HEOOXOIUMOCTh H3MEHEHHS IMOJIX0Ja K YYeTy IeOMTOPCKOW 3aJ0JDKCHHOCTH, paHee
IIPU3HAHHOM ONIEPallMOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/EKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOIO
JIMIa HEeTIOCPEICTBEHHO BIHUSET Ha CIIPABEUIMBYIO CTOMMOCTh akThBa. KonTparentamu ITU® sBnsrorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JJOrOBOPaM, 1€OUTOPHI IO I0TOBOpaM C MMYIIECTBOM
[IN®, Ganku, KpeAUTHBIC U HEKPEIUTHBIC OPTaHU3AINH U IpoUre 00s3aHHbIe 1Mo akTuBaM [T ® muia.

Hedoar - HacrymieHue (BBIABICHUE) JIFOOOTO M3 HUKEIEPEUHCICHHBIX COOBITHI M OTCYTCTBHE
YperyJIMpOBaHUsI CUTYallMd Ha CPOKH, OIPEJeIieMble OTICIBHO Ui PA3HOTO BU/Ia aKTHBOB/0O0S3aTECIILCTB
(pu HapymieHHH 00s3aTeNBCTB HA MCHBIIMA CPOK, HO OOJBIIMIA, YeM JUIS TMPU3HAHHS OICPAIlHOHHOM
32/I0JDKEHHOCTHIO, COOBITHE CYUTACTCS TEXHHYECKUM J1e()oITOM):

— HapylieHne o0s3aTeNbCTB 10 BHIIUIATE JEHEKHBIX CPEICTB WIH Tiepeaade IMpas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aeMIUKa HCIIOIHHUTH BBIIICYKa3aHHbIE
00s13aTeNbCTBA B CHIIy KaKWUX-TMOO OOCTOSITENLCTB 0€3 MPHHATHS CHENHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

HpGILGHBHHC CPOKHU NPHU3HAHUSA ,HC(i)OJ'ITa JJI pas3IMYHbIX BUJOB 3aJ0JIDKCHHOCTH

Jedutopckast 3210/ 5KEeHHOCTL/00513aTEeILCTBA
J1e0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

Cpok
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7 pabdouux nHei Aas
poccuiickux
Oos3arenbcTBa no o0JuranusaM POCCHIICKUX/MHOCTPAHHBIX | SMUTEeHTOB/10
IMHUTEHTOB4S pabounx gHeH s
HHOCTPAHHBIX
IMHUTEHTOB
O0s13aTe1bCTBA MO BBIIIATE J0X0/1A MO J0J€BbIM AKTHBAM POCCHIHCKUX 25/45 nmei
/ HHOCTPAHHBIX YMHTEHTOBS
Oo6s13aTebCTBA MO 3aliMaM/KpeIuTaM I0PUIHYeCKUX JHUIL 30 oHeii
HNuas 3an0/keHHOCTh (puznyeckux (B 1. 4 UII) u ropuauyeckux Juig .
90 nHeii
nepeg IO

B cirydae ecim 1eOUTOP/KOHTPAreHT/SMUTEHT/3aEMILMK HApyLIIHJII IPEAETbHBIN CPOK, YKa3aHHBIN
B TaOiMIe BBIIIE, NPH ATOM CyMMa JOJira He3HaYuTeNbHa (CyMMapHBIH JOIT KOHTpareHTa Mo BCEM
00s13aTeIbCTBAM € HapyIICHHEM IPENEIFHOTO CPOKA IOTAIICHMS 33JOJDKCHHOCTH MOXKET COCTAaBIITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJbHOH 3aI0JDKCHHOCTH OOCITYXXHBAaHHE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIIOBHSMH JOTOBOpa ¢ COOMIOJCHNEM rpaduKa ruaTexel, To Takoe coOITie K aedonty
HE TMpPUPAaBHUBACTCA NPH HAIMYNKA MOTHUBHPOBAHHOTO CYXICHHS YNPABIAIOIMIEH KOMIIAHHH II0
OTIpeZIeTICHHBIM BHAAM 3a/I0JDKCHHOCTH. MOTHBHPOBAHHOE CYXX/ICHHE COCTaBIISICTCSI HA OCHOBAaHHUH JTaHHBIX
CTaTUCTUKH YTPaBJIAIONICH KOMIAHUU 110 COOTBETCTBYIOIIMM BUAAM 3a0JKCHHOCTH.

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

1.1. HapyLICHUs] YCJIIOBUI IIOTalllCHUs WIM BBIIUIATHl IPOLECHTHBIX JOXOIOB IIO aKTHUBY, a
TaKKe JII0OOT0 WHOTO 00s3aTeNbCTBA HA CPOK B COOTBETCTBHU C ONpenesieHneM aedoiita, B cilydae eciu
JlaHHast MHQopManus MpssMo WM KOCBEHHO HabironaeMa Y nmpasiisiioleii KoMnaHueid;

HewncnonHneHHbIe 00513aTENBCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIIUIATE KYIIOHOB M IUBHUIICHIOB
B WHOCTPAHHOW BAJIOTE, CUMTAIOTCS HAXOAAIIMMHCA B Ae(oiTe B CIydae, €CIM TaKkoe HEHCIIOIHEHHE
BO3HHUKJIO B pe3yibTare NeHCTBHH (0e37eHCTBHA) HHOCTPAHHBIX JETO3UTapHO-KINPUHIOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LEeHTPOB «EBpoknup bank», r. bproccens, n «Kmupctpum
Bonkuary, 1. JltokceMOypr), MHOCTpaHHBIX OAaHKOB MJIM WHBIX CAHKIMOHHBIX JEWCTBUH HMHOCTPAHHBIX
TOCYAApCTB M (WIJIM) PEryJUpyONIMX OpraHoB. J[eonT B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTUBOB B
3TOM ciydae ykazansl B 11.3 [lpunoxxenus 4.

1.2. odunmanbHOE OMyOTUKOBAHHE B COOTBETCTBUH C (peepanbHBIMHU 3aKOHAMHM U WHBIMH
HOPMAaTHBHBIMU IPAaBOBBIMH akTaMu Poccuiickoit denepariyy WM HHOCTPAaHHBIX TOCyIapCTB HH(POpMAIus
0 IIPOCPOYKE UCTIOJIHEHHUS YMUTEHTOM CBOMX 00S3aTENbCTB;

1.3. odunmansHOE OMyOIMKOBAHHE PEIICHUS O IPU3HAHUT SMUTEHTA/ TOJDKHUKA OaHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHME PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA ONYOJHMKOBaHMS COOOIIEHHWS OO [JaThl, IpelecTBYIOMmEH nare
OITyOJINKOBAHHS COOOIICHNS 00 OKOHYaHWH IPUMEHEHHMS IPOLeyp OaHKPOTCTBA,;

1.5. odunranEHOE OIMYOJMKOBaHHE HH(OPMAIMHM O JIMKBHIANWN IOPHUIMYSCKOTO JIWIA, 3a
WCKITIOUYEHHEM CITy4aeB MOTJIOMICHHS U TPUCOSANHEHHUS.

1.6. [MpucBoenune 3aemuuky/koHTparenty pertunra SD (Selected Default) unu D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OOHapyXeHHEe KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINMKA HCIOJIHHUTH 00s3aTelbCcTBAa B

CHITY KaKuX-JIN0O 00CTOSATENHCTB 0€3 MPUHATHS CIEINATBHBIX Mep (HampuMep, peain3aliy 3ajora).

2. B oTHomeHuH (puznyecknx i K AedoJITy NpUPaBHUBAIOTCS CIEAYIONHE COOBITHS:

2.1. HapyIIeHWs YCJIOBMH MOTAlIeHWs WINM BBIIUIATHl IPOLEHTHBIX JIOXOAOB 110 aKTHBY,
coctasisonieMy akTusbl [IM®D, a Taxoke moboro nHoro o0s3aTenbCTBa JeOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM nedonra, B ciaydae €ciaM JaHHas WHQOpMalMs NpsSMO WIM KOCBEHHO HaOiojaema
YYaCTHHKOM PBIHKA;

2.2. odunmansHOE ONMyOIMKOBaHNE PELISHUs O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmanbHOe OIMYONMKOBAaHWE pEIICHWS O Hadale NPUMEHEHUS K JIMIY TPOUexyp
06aHKpOTCTBA — CO JIHS ONYyOJMKOBAHUS COOOILICHHUS O JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBAHUS

4 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryda€ OTCYTCTBHUS TaKHUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbom‘ CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

5 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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coo01ieHnst 00 OKOHYaHWH TPUMEHEHHMS TIpoLielyp OaHKPOTCTBA;

2.4, MOJYYCHUE CBECHUN 00 OCYXICHUH (PU3MICCKOTO JIUIA [0 YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJYYCHUE CBEICHUI 00 0OBABICHUN (PH3MUCCKOTO JIUI[A MPOIABIINM Oe3 BECTH;
2.6. NoJy4yeHHe HH(POPMAIMU O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. Jedoar no pa3anyHbIM AKTHBAM, OTHOCSIIIMMCSI K KOHTPareHry.

3.1. B cnyuae Bo3HHKHOBEHHS 1e(OITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBbI, OTHOCSIIIAECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCSA B JedoiTe, M KOHTPAreHT (3acMITHK/3MUTEHT)
CUMTACTCS HAXOASAIIUMCS B iedorTe.

3.2. [opy4uTenbCcTBa M rApaHTHH HAXOMASIIErOCs B 1e(ONITe KOHTPAreHTa He PHHUMAIOTCS B
pacder.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3aHHbIX B mil. 2.1-2.6 mams Qu3nyuecKux JUI U
mn.1.1-1.7 s ropuandYecKuX JUI JaHHOTO Pasnena, SMUTCHT/KOHTpArcHT/IcOUTOP/3aCMIUK CYUTACTCS
HAXOJSAIIMMCSL B COCTOSIHUU NIe(hONTa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUUTAIOTCS HAXOMISIIUMUCST B
COCTOSIHUU JIe(oJITa.

Bouixon u3 cocrosinus ne¢oira (mepexoa BO3MOKeH TOJIBKO B COCTOSIHIE 00eCIeHeHHs]).

3aJ0/DKeHHOCTD TIePECTAET CYMTATHCS HAXOSIIEHCs B 1eoNTe B CIACAYIOMINX CIydasX:

B cnydae pectpykrypusaiu aeONTHON 3aJ0DKEHHOCTH KOHTpareHTa mepea (GoHIOM Mmocie
COOBITHUS TIEPBOTO 00CTY)KUBAHUS IOJITA.

Ecnu 3am0omkeHHOCTh ObUTa Tpu3HaHa Ae(ONTHOU u3-3a AeoaTa KOMITAHUI TPYIIEL, K KOTOPOW
NPUHAJICKUT KOHTPAreHT — TMOCHe MyOIUYHOr0 OOBSBICHUS O PECTPYKTYpHU3alMU JMOO MHPOBOM
COTJIAIECHHUH.

B cinyuac B0300OHOBICHHS OOCITY)KHBaHHS JOJra MO TPapuKy W OTCYTCTBUS MPOCPOUCHHBIX
00513aTeNILCTB HA ATy ONPEICIICHHUS CIIPaBEINBOI CTOMMOCTH.

B caywae monydeHus wuwHGOpMANMM O MPEKPAIICHHWH  YrOJOBHOTO  MPECieIOBaHUS
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOPA JINOO MPEKPAIICHUS JIeia, a TAKXKE B CiIydac
npekpaiieHus aena o OaHkporcTBe. IIpu 3ToM Ympapisromas KOMIAHUS 00s3aHAa MPOBECTH OLCHKY
(DMHAHCOBOTO COCTOSIHUSI C YUYETOM M3BECTHBIX WIIH MPEANOIAraeéMbIX YCIOBHI MHUPOBOTO COTJIAIIICHHSL.

B cinyuae mnosiBieHus (U3UUECKOTrO JHIA, OOBSIBICHHOTO paHee MPOMaBIIMM 0O€3 BECTH, U
BO300HOBJICHUSI 00CITYKUBAHHSI 3310JDKEHHOCTH.

0] peanuM3alMy  YKa3aHHbIX  COOBITHI  YIpaBisoomias  KOMIAHUS uHopMuUpyeT
Crenmanu3upoBaHHbld  Jeno3utapuit. Takas 3aJOJDKEHHOCTh IIEPEBOJUTCS B TPYINY AKTHBOB
«O6ecueHeHHBIE O3 HACTYIUICHUS NePOITay.

Haolaronaemast m focrynHasi Omp:keBasi IJIOIIAIKA — TOProBasi IUIONIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBunmax ompenenenus CYA k xortopoit y VYmpasisromieit
KOMITaHUH €CTh JOCTYII, KaK HalpsIMyI0, TaK U 4yepe3 (MHAHCOBBIX MOCPETHUKOB. YKa3aHHbBIE OUpIKEBBIE
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM onepalyuu C€ aKTUBOM HIIH 00513aTeIbCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAKOLIEM [IOJYy4YaTh I/IHq)OpMaL[I/IIO
00 OIICHKAaX aKTUBOB WJIN 00513aTeNLCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI{i PBIHOK - PBIHOK (M3 YHCJIA aKTHBHBIX) C HAUOOJIBIINM JJIsi COOTBETCTBYIOILETO aKTHUBA
WIIH 00513aTeNTBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHaJIOTM4YHast 00JIMranus — o0JIUranus, OTHOCSIIASCS K TOMY e CETMEHTY, YTO U OlleHHBaeMast
Oymara.

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

Moramenne — Omwkaifmee nocpouHoe (HampuMmep, odepra) mnorameHue (He 4YacTHYHOE)
obyMranui WM TOTalleHue oOnuranuu, B Cilydae, €CJIM JOCPOYHOE IIOTalleHHe HE NpeTyCMOTPEHO
SMHUCCHOHHBIMH JIOKyMEHTaMH.

J¢ddexTUBHAS CTABKA J0XOAHOCTH AOJTOBOW IEeHHOH Oymarm oT IeHsl P ompenensercs

UCXOJI U3 YPaBHEHUS:
W
CR

F +NHD = z T
(=114 ¥FTi 16a
rae:
YTM — nckomas 3¢ ¢peKTUBHAS CTaBKA JOXOTHOCTH,
F — nena, or KOTOpO#l paccuuThiBacTCst 3P(EKTUBHAS CTABKA JOXOJHOCTH JOJITOBON IIEHHOM
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Oymaru,

NKI — nakoIUIeHHBIN KyTIOHHBIH JOXO/ Ha AaTy OLCHKH (IPHOABISIETCS B TOM CIIydae, eCiH [eHa
P ne Brmouaer HK/),

N — KONHMYECTBO OCTABUIMXCS HA IaTy OLCHKH IUIATS)KEH MPOLEHTOB W/MINM OCHOBHOM CYMMBI
JIOJITa 1O JIOJNIrOBOI! IIeHHOW Oymare,

CF; — BeIMYMHA i-T0 IIaTexa,

t; — mara i-ro muarexa,

tp — mara OUEHKH.

IlpuBeneHHAs] CTOMMOCTH OYAYIIHX JICHEKHBIX OTOKOB HAa JATy OLEHKH (32 HCKJIIOYEHUEM
pacyera CTOMMOCTH JIeM03UTOB) PACCUUTHIBACTCS MO hopmyIe:

w
Z =+ (1 — PD; » LGD)
=1 «,n] :455

rue:

PV — cripaBeBast CTOMMOCTD akTHBaA (00s3aTEIIECTRA);

% — CTaBKa JUCKOHTHPOBAaHMSA B IIPOIICHTaX TOJIOBBIX, OIpPEICICHHAs B COOTBETCTBUU C

Hactosimumu [IpaBmiiamm; cTaBKa JUCKOHTHPOBAHHS, ONpeAeisieMas pacdeTHBIM ITyTeM, OKPYTJISeTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOIl KOHTpPareHT B
TeyeHue cpoka (ti-to) MOKET OKa3aThesi B COCTOSIHUM 1e(OIITa, MOPSIOK OMPEACICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxenun 4 x HactoamuM ITpaBuiam;

LGD (Loss Given Default, notepu npu OGaHKpOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOII
KPEOUTHOMY DPHCKY, KOTOpasi MOXET ObITh IOTepsHa B cioy4ae JedonaTa KOHTpAareHTa, MOPSIOK
oTpezieIeHust KOTopoit ycraHoBieH B [Ipmnoxxennn 4 k HacrosmunM [IpaBuiam.

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

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

t; — mara i-ro mmarexa,

tp — nara onenku (onpenenenus CUA).

IIpuBegeHHasi cTOMMOCTb OYAYLUMX J€HEKHBIX NMOTOKOB (/IS pacyeTa) HA ATy OLEHKH
paccYuThIBaeTCs MO (PopMyIIe:
N
CF,
PO S
=1 |:1 + -;vt] JB5

rae:
PV — cnipaBeiBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);
7 — CraBKa IUCKOHTHPOBaHMS B IPOLEHTaX TIOJOBHIX, OIpEICICHHAss B COOTBETCTBUH C

HacTosmumu [IpaBunaMu; cTaBka JUCKOHTUPOBAHMSI, OMpenessieMasl pacCueTHBIM MyTeM, OKPYTISETCs 10
2-X 3HaKOB TIOCJIE 3aIISITOH;

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

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

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

B pacuer cmpaBemnBOl CTOMMOCTH akTHBa (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXH
(eHexXHBIE MOTOKM) IO JIOTOBOPY, B OTHOIIEHHH KOTOPOTO IIPOM3BOAMTCS pacdeT, BHE 3aBHCHMOCTH OT
CpOKa HOTalIeHHs.

JleHexHbIe TOTOKH, BKIIFOUasl TPOIIEHTHBIN JIOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, JIaTOH JEHEKHOTO MMOTOKA CUUTACTCS MHUHUMANbHAs J]aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAS JaTe OKOHYAHHs N-Oro Mepuoja (3a HCKIIOUYSHHEM Clly4daeB
JOCPOYHOT'0 HOTAIIEHHs OCHOBHOTO J0JITA).

I'padmik 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIy4ae:

— BHECEHHs] M3MEHEHU B JIOrOBOP (B T.4. B 4aCTH M3MEHEHHs CTAaBKH IO JJOTOBOPY, CPOKa
JISWCTBHS I0TOBOPA, IEPHOANIHOCTH WM CPOKOB BBITIATHI IPOLICHTHBIX J0X0I0B);

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

Jnst ydera B cHpaBeUIMBOW CTOMMOCTH OOECLIEHEHUs! IPOUCXOJMT KOPPEKTUPOBKA BEIMYHMHBI
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OKHIAEMBIX JIE€HEKHBIX TOTOKOB () W/WaK CTaBKU TUCKOHTHPOBAHHUS.
Be3puckoBas craBka:

. B poccuiickux pyosx:

- CcTaBKa, ompenensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHHCKUM TIOCYJapCTBEHHBIM
obmuranmsam (craBku KBJ MockoBckoit Oupku Ha IaTy pacdera CHpaBEJIMBOW CTOMMOCTH C yUETOM
CpOKa JI0 MOTAIIEHUsI COOTBETCTBYIOLIETO IUIATEXa, PACCUMUTAHHAS 10 ABYX 3HAKOB Iocie 3amsaToi. Ilpu
STOM €CJIM Ha KOHKPETHBIH NeHb HeT 3HadeHus craBkd KBJ[ mo HeoOXommmMoMy CpOKy MOTamIeHHS,
oOBsBiieHHONH MockoBckoit Ompxu, KB/l momkHa OBITH OmpenereHa pacdeTHBIM IYTEM IO METOJAWKE
MocKOBCKOH OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpPOH e€ oOBsBiIsieT MOCKOBCKas Ompyka) — Ui
3a/10JKEHHOCTH, CPOK IIOTallIeHHs KOTOPOH peBBIIAET 1 KajaeHAapHbIN AEHb;

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

B orcyTrcTBHE BO3MOXXKHOCTH OIpeAeieHus akTyanbHbIX 3HaueHuit KB/l MockoBckoi Oupku B
KayecTBE BPEMEHHOH albTEpHATHBBI OE3PUCKOBOI CTaBKM Ul ONpEAETCHUS CHpPaBEAJUBOH CTOUMOCTH
aKTHUBOB MCIIOJIB3YETCS CTaBKa, PAacCUMTHIBacMas METOJOM HHTEPIHOJANUM (HampuMmep, JUHEHHOW) Ha
OCHOBE OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUIGHMHM aKTHBa YIPAaBIAIOMAs KOMIIAHMA OG(GOpPMIIIET MOTHBHUPOBAHHBIM CYKACHHEM U
npenocrasisier ero B Crienann3npoBaHHbBIA AEMO3UTapUH.

. B amepukaHCKHX noiapax:

- CTaBKa, IOJYYaIOIIAsACs METOAOM JIMHEHHOH WHTEpNOSIIMU CTaBOK II0 aMEpPUKAHCKUM
TOCYZAapCTBEHHBIM ~ OONMTanmusiM Ui 3aJ0JDKCHHOCTH, CpPOK IOTAalIeHHs KOTOPOW  IPEBBIIIAcT
MHUHUMAJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM IOCOOIHTalusIM;

- CTaBKa, MOJTydaroliascs MEeTOJ0M JIMHEHHOI MHTEPIONIAINH CTAaBOK Ha COOTBETCTBYIOIINE CPOKU
craekn SOFR ¥ CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJIUrauusM® juis 3aj10J5KEHHOCTH, CPOK
HorameHus KOTopoil npesslaeT | KaJeHJapHBINH JeHb U HE MPEBbIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEPUKAHCKUM TOCOOJIUTAIINsAM;

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

. B eBpo

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

- CTaBKa, MOJIyYarolIascsi METOJI0M JINHEHHON MHTEPIOJSINY CTAaBOK Ha COOTBETCTBYIOIINE CPOKU
no obmuraimsaM ¢ peiiturroMm AAA° IS 3a10JDKEHHOCTH, CPOK MMOTANIEHHs KOTOPOH MpPEBBIIAET
MHUHHMAJIBHBIA CPOK CTABOK MO OOJIMTalusIM ¢ peUTHHIOM AAA;

- CTaBKa, IOJIYYaIOIIascsi METOAOM JIMHEWHOW WHTEPHOJSIIMU CTaBOK Ha COOTBETCTBYIOIIHE
CpOKHU

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

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

®opmyJia JUHEHHOH MHTEPHIOJIAUMT
RE gy 00 Doy = Doy

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

HHV“_'-F 1),
=

BK pyyay, oo Dy, Dyvax

rue:

Dm - cpok 110 morameHnst HHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHIMaNbHBIN (MaKCUMabHBIA) CPOK, HA KOTOPBIH ONpeeeH YPOBEHb MPOIICHTHBIX
CTaBOK OECKYNOHHOH ITOXOMHOCTH TOAXOMSANIMX (PENeBAHTHBIX) TOCYAApPCTBEHHBIX IIEHHBIX OyMmar, B
rojax;

V+1, V1 — Haubosee 6mm3kuii K Dy cpok, Ha KOTOPBI M3BECTHO 3HAUEHHE KPUBOW OECKYIOHHOM
JIOXOTHOCTH, HE MPEBBIMAIONINN (TIpeBhIIaromui) Dm, B rogax (ompenensercss ¢ TOYHOCTBIO 10 4 3HAKOB

MOCIIe 3aIlsATON);

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

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

8YcTounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
“Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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RK(T) — ypoBeHb NpoOHEHTHBIX cTaBOK s cpoka T, rae T moxker
NpuHUMATh 3HadYeHuss V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHHe CTaBKH
onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNSITOH B MPOIEHTAaX U 10 4 3HAKOB B J10JI5IX.

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

a. I'pynnupoexa no peiimunzy smumenma (€CI 3MUTEHT UMEET PEHTHHI HECKOJIBKHX
PEHTHHTOBBIX ar€HTCTB, TO [UIS TPYIITUPOBKH HCIOIB3YETCS MAKCUMAaIIbHBIA PEHTHHT).

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

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

Mesnee 1 roga  Aropaiiust MEHbILE WK paBHa 365 nHei;

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

c. TI'pynnupoexa no muny smumenma:

- U OOJIATAlNU POCCHUICKIX SMUTCHTOB, HOMUHUPOBAHHBIC B PYOIISIX:
TocynapcTBeHHBIC OONHTALINY;

KoprmopaTuBHbIe 00IHTaIA;

MyHunmnaipHbIe 00IUranyuy U ooauranuu cyopekToB PO.

- ISl €BPOOOIIHTaIlliy POCCUMCKUX YMUTEHTOB:

Tl'ocynapcTBeHHBIE €BpOOOIUTaIlN;

EBpoobnuranuu 6aHKOB;

EBpooOiuranyy HepMHaHCOBBIX OpPraHU3aIMH.

d. I'pynnupogxa no eaniome.

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

Hcxoanbie 1aHHbIe YPOBHS 2 - UCXOJIHbIC JAHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)Ie ABIIAOTCA Ha6HIOJIaeMI)IMI/I, HpHMO WJIN KOCBCHHO, B OTHOIICHHH onpeueﬂeHHoro
aKTHBa WK 00s13aTEILCTBA.

Hcxoanble naHHble YpoBHS 3 - HeHaOJrOJaeMble HCXOJHBIC [aHHBIE B OTHOLICHHUU
OMPEICICHHOTO aKTHBA WJIA 00513aTEIbCTBA.
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Py06JieBble 00U AU POCCHIICKMX IMUTEHTOB

Yposens 2.

Meroauka oT00pa aHAJIOTMYHBIX LIEHHbIX OyMmar.

AHagoruaHbIC ICHHBIC 6yMaFI/I BLI6I/IpaIOTC$I M3 TOT'O )K€ CCrMCHTA NCHHBIX 6yMar, K KOTOPOMY OTHOCUTCS OLICHNBacMas 06n1/1rau1/1;1.
CeFMeHTa].ll/lﬂ 06.]11/11"311](1]71 B ICJIAX OLCHKHU OCYHICCTBIIACTCA C UCIIOJIb30BAHUEM MAaTPUIHOI'O IMOAX0Aa OAHOBPEMEHHO I10 pCﬁTHHFy, CpPOKYy O6paH.[eHI/I$I MU THUITY DMUTCHTA:

HCTIONB3YyeTCsI MAaKCUMAaJIbHBIN pelTHHT):
I'pynmnupoBka o peHTHHTY OCYIIECTBISIETCS B COOTBETCTBUU C TabIHIIEH:

Moody's S&P Fitch
Pelitunros
AKPA Okcnept PA MexnyHapoaHas MexayHapoaHas MexayHapoaHas | ag rpynma
ImKasia ImKasa ImKasa
Baal u Bbie BBB+ u B BBB+u .
BBIIIIE Peittunros
Baa2 BBB BBB a Fply““a
AAA(RU) UAAA Baa3 BBB- BBB-
AA+(RU),
AA(RRU), AA- | TUAAT, Bal BB+ BB+
ruAA
RY) .
eiffTunroB
A+(RU), ast rpyrmmna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU), Peiitunros
BBB-(RU) ruBBB Bl B+ B+ as rpymna

IIpunoxkenne 2A. MoaeJib onpeaeeHuss pacu¢THON LeHbI 1JIsl POCCHICKHUX J0JITOBBIX IEeHHBIX O0yMar, HOMHHHPOBAHHBIX B pPy0JIsiX

I'pynnupogxka no peiimunzy mumenma (evinycka) (Ipu HAJTUUUU PEUTHHTOB 3MMTEHTA (BBIIYCKa) HECKONBKUX PEHTHHTOBBIX areHTCTB JAJS TPYNIHPOBKU
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I
BB+(RU) r;‘L?BBBB; B2 B B
BB(RU) ruBB B3 B- B-

Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET

PeliTuHaron

asi rpymmna
v

CooOTBeTCTBHE PEUTHHIOB IIepecMaTPUBACTCA B 3aBUCUMOCTH OT U3MEHEeHUs peiTuHra Poccuiickoit denepariiy, MpUCBOCHHOTO POCCUICKUM PEHTHHTOBBIM areHTCTBOM IO
HaIlMOHAJBHON PEUTHHIOBOH IIKajge W (MIM) MHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IO MEXIyHapoAHOH peilTuHroBoi mikane. Ilpu mepecMoTpe COOTBETCTBHS PEHTHHIOB

BHOcATcs u3MeHeHus B [Ipasuna onpenenenns CHA.

. I'pynnupoeka no owpayuu (DURATION) odnuzauyuu:
Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 no3nmer  mroparus 6ombine 365 nHel, HO MeHbIe WK paBHa 1095 nHel;

Or3 mo 5Snmer  mropauus 6ombire 1095 nuel, HoO MeHbIe iKW paBHa 1825 nHei;

Bonee 5 ner mroparyst onbine 1825 nuei.

o prnnupoeka no muny omumenma:

- JUIg OOJIMTallie POCCUICKUX SMUTEHTOB, HOMUHHPOBAHHON B PyOIIsIX:

I'ocynapcTBeHHbIE OOIMTanuy;

KopnopaTtusHsie obnurarmm;

MyHunMnansHble 00IHUranuy 1 oonuranun cyobekto PO.
- 1711 eBPOOOIUraiuy POCCUHCKIX SMUTCHTOB:
I'ocynapcTBeHHBIE €BPOOOIHUT AN,

EBpooOmuranum 6aHKOB;

EBpooGnuranuy HeMHAHCOBBIX OpraHM3aIHI.

o prnnuposxa no eajirome.

ITpu 3ToMm 06vem caenok (VALUE) ¢ ka0l n3 BRIOpaHHBIX aHAJOTHYHBIX obnuranuii Ha naty onpenenenns CHA nomken 6biTh He HUke 1 000 000 (OgHOTO MHIUTHOHA) pyOmIei.
KomngecTBo aHanmorn4seix obiuranuii JOKHO ObITh HEe MeHbIne 3 (Tpéx) mryk. CHucoK BBRIOpaHHBIX aHAIOTWYHBIX OONHMTramuid A OLIEHMBAEMOM LEHHOH Oymard MMCEMEHHO

coobmaercst Crieranu3npoBaHHOMY seno3utapuio PoHza.
CraBKa JUCKOHTHPOBAHMS PACCUUTHIBACTCS 110 (hopMyJie:
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_ IN  VIELDATWAP sVALUE,
TN VALUE,

r

4

rae:
N — KOJIMYeCcTBO aHAIOTUYHBIX OOJIUTAINI ¢ COOTBETCTBYIONTHM 00BEMOM CIENOK Ha naTy ompeneneHus CHA (N>=3),

YIELDATWAP_i — 10X0AHOCTS i-0¥f aHAJOTHIHON OOJIMTaIiy 10 CpeTHEB3BENICHHOM 1IeHe Ha naTy onpenencuust CHA, % romnosbix (o qanasiM [IAO Mockosckas bupixa),
VALUE_i — 06beM cremnok ¢ i-oif aHamornyHoM obsmranueii Ha maty onpenenenus CUA (o nanasiM [TAO Mockosckast bupxa).

Ecmn ocHOBHO# pBIHOK - WHas poccuiickas OWpka, TO CTaBKa AWCKOHTHPOBAHHS OIpPENENIEeTCS, KaK CPEIHEB3BEIICHHAs 0 O0BEMY CIHENIOK JOXOJHOCTh K IIOTAIICHUIO,
paccuuTaHHas M0 UTOraM CAeJoK Ha naty ompenencHuss CHA ¢ BrIOpaHHBIMH YTIpaBisitoniell komnanueil MoHma aHATOTMYHBIMU OOJIMTAIUSAME. AHAJIOTHYHBIC [[CHHBIC OyMaru
BBIOMPAIOTCST M3 TOTO € CErMEHTa IICHHBIX Oymar, K KOTOPOMY OTHOCHTCS OIleHHBacMmas oOnuranusi (KpUTCPHUH CErMEHTALMU YKa3aHbl Bbimie). [Ipu 3TOM 00BEM CHEIIOK
(VOLUME) ¢ kaxoi U3 BBIOpaHHBIX aHAJIOTHYHBIX oOnurauuii Ha naty onpeaenenus CHA ¢ nomken ObiTh He HKe 1 000 (OnHoii Thicsun) Oymar. KoiandyecTBo aHaNOrMYHBIX
obOnuramuii  A0KHO ObITh He MeHbile 3 (Tpéx) mryk. CnucoK BBHIOPAHHBIX AHAJOTHYHBIX OOJUralMii Ui OLICHMBAGMOM IIEHHONH OyMard NHCBMEHHO COOOMaeTcs
Crieriuanu3upoBaHHOMY Jieno3utaputo DoHja.

CraBka JUCKOHTHPOBAHHS PACCYMTHIBACTCS MO (hopmyie:

. T ¥TM+ VOLUME,
TN voLoME,

rue:

N - KOJTMYECTBO aHATOTMYHBIX OOJIUTalKil ¢ COOTBETCTBYIONIMM 00BEMOM CIIENIOK Ha aaty onpeneneHus CHA (N>=3);

YTM_i - adpextrBHAS TOXOAHOCTH i-0# aHATOrMYHOM OOaMranuu Ha aaty onpeaenenuss CUA, % romoBbIx, pacCYMTaHHAs OT IEHBI (BBIOMPAETCS OJ{HA M3 PACKPHIBAEMBIX OUpPIKEH
LIeH B MOPsIKE YOBIBAHUS TIPHOPHUTETA):

CpeIHEeB3BEIICHHAS [ICHA CIETIOK;

[IeHa 3aKPBITHUS;

cpenHsist BenmuuHa Mexxay renamu npemioxkernus (OFFER) u ciipoca (BID) Ha MmoMeHT okoH4aHus Toprosoii ceccnn ((OFFER+BID)/2;

VOLUME_i — o0bem caenok ¢ i-oif aHanoruuHoil oOmuranued Ha gary ompeaeienuss CHA B IITyKax WM JCHEXKHBIX €IMHHUIAX B 3aBUCHMOCTH OT BHAa HH(OpMAIUH,
packpbeIBaeMO OHprkeit.

J¢d¢exTUBHAA CTAaBKA JOXOTHOCTH JIOJTOBOU IIEHHOW OyMaru oT meHBI P onpenensercs ucxons U3 ypaBHEHUS:
N

CF,
P+ NKD = Z —
=1 (1 + YTM)3es

20e:
YTM - uckomast 3¢ (eKTHBHAS CTaBKa TOXOJHOCTH;

P - nena, ot koTOpOIi paccunThiBaeTcs 3¢ (heKTUBHAS CTABKA JOXOIHOCTH JO0JTOBOI IIEHHOI OyMaru;
NED - gakornennsiit KYIOHHBIN T0X01 Ha faty onpexaencaus CUA (mpubasisieTcs B TOM cirydae, eciu 1ieHa P ve Bkmrodaet HK/);
N - xonuuectBo ocraBIMxcs HA nary onpexaencanss CHA maTexeil MpOIeHTOB H/WIH OCHOBHOM CYMMEI JIOJTA TI0 IOJITOBOM IIEHHOW Oymare;
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C'F; - Benmyumna i-ro mnatesxa;
L; - nara i-ro miarexa;

L - nara oueHKy;
| — TOPAIKOBEII HOMEp IIIaTeXa, HaduHas ¢ faTsl onpenencHus CUA.

CnpaBeuiiBasi CTOMMOCTD JOJITOBBIX LIEHHBIX Oymar ornpeaensercs Kak NpUBEJIeHHas K JlaTe OLEHKH CTOMMOCTH JIEHEKHBIX MOTOKOB MO OOJMranuu 10 MOMEHTa eé
MOTAIIICHUSI, PACCUNTAHHAS C UCIIOJIB30BAaHUEM PACUCTHON CTaBKU MUCKOHTHpOoBaHu: (I) 3a murnycom HKJ] Ha naty oreHKH.

le/IBe)IeHHaﬂ CTOUMOCTD JCHE/KHBIX IIOTOKOB HAa ATy OMEHKH PACCUUTHIBACTCA 10 q)OpMyJ'ICZ
N

5
PY = QOKP¥TI [z — 5 el
=11+ )65
eoe:
+ - CTaBKa TUCKOHTUPOBAHHS,
N - KOMTMYECTBO OCTABIIMXCS HA JATy OIEHKH IUIATEKEHN MPOLIEHTOB U/UITM OCHOBHON CYMMBI JI0JIra MO JOTOBOPY (IEMO3UTY, TOJAT0OBOM IIEHHOH Oymare);
CF; - BeIMuUHA i-TO IJIaTeXKa;
t; - ;maTa i-ro raTexa;
tp - maTa OLICHKU.

CronMocCTh IIEHHBIX OyMmar, paccUuThIBaeMasl 110 METOy HPUBEJCHHONH CTOMMOCTH, B Cilydae HAaJM4YMs NPU3HAKOB OOCCLEHEHHS OIPEAEIeTCS B COOTBETCTBHU C MOPSIKOM
KOppeKTUpoBKH, [Ipunoxenue 4 k [Ipasunam onpenenenust CHA.
B cirydqae HEBO3MOKHOCTHU IIPOU3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM IEPEXOAUM Ha 3 ypOBEHb.

IleHHbIE 6VMal"I/l, HOMMHHPOBAHHbIE B BAJIIOTE, OTJITHYHOH OT DV6.]'I$[ (33 HCKJIKYEHHEM IICHHBIX 6vmar HMHOCTPAHHBIX DMUTCHTOB U enpooﬁnnraunﬁ)

Yposens 2.

I[J'IH ICHHBIX 6yMar, HOMHWHHWPOBAHHBIX B BAJIIOTEC, OTJIUYHOH OT py6J’IH, pacyeT OCYHIECTBIACTCA CICAYIOINM 06pa30M:

N CF,
Pt0 = '
; (1+ri+ CrSpread)’

Pwo — CIpaBeUTHBAasi CTOUMOCTh OOJIUTaInH;
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| — IOPSIAKOBBIIT HOMEP JIEHEKHOTO MMOTOKA;

CFi — i-bIif JAEHEXKHBII MOTOK MO OOJMranuu — OyAylue JICHEKHbIC MOTOKU MO OOJMraiuu (BKIKOYAs KYMOHHBIC BBIIIATHI, AMOPTH3ALHOHHBIC IUIATC)KH, U TMOTAIICHUE
OCTaTOYHOI HOMHHAJIBHOW CTOMMOCTH) C JaThl ONpENeNICHHs CIPaBEIJIMBOM CTOMMOCTH (HE BKJIIOYas) 10 AaThl odepThl (ecim odepra MpeaycMOTpPEeHa YCIOBUSIMH BBITyCKa
obnuranun), MO0 AaThl TIOJIHOTO MOTANIeHHs, IPEIyCMOTPEHHOTO YCIOBHSIMH BBIITycKa (€ciii odepTa He IPEeyCMOTPEHA).

ri — Oe3puCKOBast CTaBKa B COOTBETCTBUU ¢ [IpuioxeHuem 1;

CrSpread — kpeTUTHBII CIIPAI, OMpEAeSIeMbIif Ha OCHOBE TOXOJHOCTH aHAJIOTOB;

ti- — cpoK 110 BBIMIATHI i-TO IEHEKHOTO MIOTOKA B rofax (B KauecTBe 06a3bl pacuyeTa HCHoNb3yercs 365 qHeit)

Ecmu st onieHnBaeMoi TONTOBOW EHHOW OyMaru OCHOBHBIM PBIHKOM SIBIISICTCS OMpPIKEBOU PBIHOK, TO MEIMAHHBIN KPEOUTHBIN CIIPI1 (CT'SFT‘Eﬂld) paccuUMThIBAaETCS Ha
OCHOBaHHHU BhIOpaHHBIX DOHIOM aHATOTMYHBIX JIOJITOBBIX IIEHHBIX OyMar, /Uit KOTOPbIX Ha naty pacuera CHA (wiu B mpeIpIAyINUi TOPTrOBbIi JeHb, eciu nata onpeaeicuus CHA
SIBJISIETCSL HE TOPTOBBIM JTHEM ) PHIHOK NMPU3HAETCS AKTUBHBIM.

Ecnu 11 orieHnBaeMoit OAroBOM LIEHHON OyMaru OCHOBHBIM PBIHKOM SIBJISIETCS BHEOUPKEBOH PHIHOK, TO MEAMAHHBIN KPEITUTHBIN CIIP3] (CT'S]UT'Eﬂd) pacCYUTBLIBAETCS
Ha OCHOBaHHMHU BHIOpaHHBIX (DOHIOM aHANOTHUYHBIX JOJrOBBIX LIEHHBIX OyMmar, Jjs KOTopbIX Ha naty pacuera CHA (Wi B mpeIpLAyLHid TOPrOBBI A€Hb, €CIIM JIaTa ONpeIeIeHHs
CYA sBisieTcst He TOProBsIM 1HeM) ecThb IieHbl BGN, BVAL (Score pasen miu Boime 6) mmu HKO AO HP/I.

Jonrosas nieHHast Oymara npu3HaeTcs aHaJIoTOM JIJIsl LieJiel OLEHKH B Cilydae, €CIM OJJHOBPEMEHHO COOIOAAIOTCS CIIEAYIONINE YCIOBHSI:

1. BaJIFOTa OOPAIIICHHUS aHAaJIOra COBIAIACT C BAFOTON 0OpaIlCHHUS OIICHUBAESMOM TOJITOBOM IICHHOM OyMaru;

2. JIFOpAIUsl aHAJIOTa OTKJIOHIETCS OT 3HAYCHHMS IOPAIlMH OlCHMBAEMOM TOJTrOBOM IIeHHO# Oymaru Ha +/- 90 mueit (B ciyyae eciu HEBO3MOXKHO BhIOPATh HU OJJHOTO
aHajora, o KOTOpPOMY AIOpanysi yIOBJIETBOPsieT 0003HAUEHHOMY YCIIOBHIO, JOIYCKAaeTCsS BBHIOOpP aHAJOTrOB C IPOM3BOJIHOHM IfOpanuel, MpH YCIOBHH, YTO CPEIHEB3BEIICHHAS
JIOpAIMsl MHOYKECTBA JIOJITOBBIX IEHHBIX OyMar, BBIOPaHHBIX B KAU€CTBE aHAJIOTOB, yIOBIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)

3. aHaJIOT OTHOCHTCS K TOH e peHTHHrOBOM IpyIIe YTO U OLIEHUBaeMast 10JT0Bast [IeHHast Oymara;

4. aHAJIOT SIBJISIETCS] JPYT'MM BBIITYCKOM TOTO K€ 3MHUTEHTA, YTO U OIEHMBaeMas JOJIrOBas IIeHHas Oymara, a B Cllydae OTCYTCTBHS - SMHUTCHT aHAJIOTa OTHOCHTCS K
TOMY K€ arpernpoBaHHOMY CEKTOPY SKOHOMUKH M CTPaHON pHCKa 3MUTEHTa/KOHEYHOT'O 3aeMIIHUKa (110 JaHHBIM CHCTeMBI cbonds.ru) siBisiercst Pocenst.

Jloarosasi HeHHasi Gymara MoxkeT ObITh OTHeCeHa K OJHON M3 YeThIpeX PeHTHHIOBBLIX IPYNII B 3aBUCHMOCTH OT KPEJUTHOTO PEHTHHIA y BBITYCKA JOJITOBOM IIEHHOU
Oymaru (KpeAMTHBIH PEHTHHI B BaJIOTe HOMMHAJA), a Clydae €ro OTCYTCTBHSI - PEHTHHra SMUTEHTa WM MOpy4uTelss (rapaHTta) JIOJroBoil neHHoi Oymaru. [lpu Hanmuuum
HECKOJIbKUX PEUTHHIOB, BEIOMpaeTcss Hauboiee akTyalbHBIM Ha ATy OLEHKM KPEOUTHBIM peWTHHTr. Eciam mopyduTenscTBO MO BBITYCKY JOJTOBOW IIEHHOW Oymaru oOecriedmBaeT
HCTIONIHEHHE 0053aTEeNBCTB B MTOJTHOM 00BhEME U (WJIM) rapaHTHS BBIAAHA HA CyMMY HOMHHAJIBHON CTOMMOCTH M IPOIIEHTOB 110 TaKUM JONTOBBIM IICHHBIM OymMaram, TO BEIOMpaeTcs
HanboJiee akTyaJbHBIN HA AaTy OLIEHKU KPEIUTHBIM PEHTHHT BBITYyCKa JONTOBOM IEHHOH OyMaru U mopyduTess (rapaHTa).

Moody's S&P Fitch PeiiTunrosas
MexnyHapoaHast MexnyHapoaHast MexnyHapoaHasi rpymnmna
IKaJjaa IKAJIa IKaJjaa
Baal BBB+ BBB+ PeiiTunroBas
Baa2 BBB BBB rpynma I
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Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma Il
Ba3 BB- BB-
B1 B+ B+ PeiiTunroBas
B B B rpynna III
B3 B- B-
Bornee HU3KHUIT pSUTHHT / pEHTUHT OTCYTCTBYET PeiiTunrosas
rpynna IV

PeliTunru nepecMaTpuBarOTCs B 3aBUCUMOCTH OT U3MEHEHUs peiTtuHra Poccuiickoi @enepanuu.
1 neneil HacTosIIEld METOJUKHY BBIIEISAIOTCS CIEAYIOIINE arPeripoBaHHbIE CEKTOPbl JKOHOMUKHU:

. (MHAHCOBBIH CEKTOP,

. CEKTOP PETHOHATIBHBIX M MYHHIUNAIBHBIX BHITYCKOB;
. KOPHOPATHBHBIN CEKTOD;

. CEKTOp TOCYJapCTBEHHBIX IEHHBIX Oymar.

er,Z[I/ITHHﬁ CIIP3J MO KAXKJAOMY aHAJIOTY paCCHYUTBHIBACTCA B CIICAYIOLIEM MMOPAAKE:

Cr5pread, = YTM, —r,

rie,

YTM[ — DOXOJHOCTH K r[Ol"aHICHI/HO/O(I)epTe 1-0T0 aHajora 1o LCHE 3aKPbITUS;
T'; — Ge3pucKOBasi CTaBKa B cOOTBETCTBUU ¢ [Ipunoxenuem 1;

MenuaHHBIM KPEIUTHBIA CIIP3J] pacCUMTHIBaeTCA 3a mocieqaue 20 TOProBBIX AHEH Ha OCHOBAHUH IONYYEHHBIX KPEIUTHBIX CIpPeAoB aHaIoroB. [Ipu pacuere 3HaueHHA

MEJUAHHOIO KPEAMTHOIO CIPENA INPOMEXKYTOUHBbIE OKPYIJVIEHUS 3HAUCHUMH CT'SFT"EQHI[- HE INPOU3BOASITCA, PE3yJbTaT pacueTa OKpPYyIVISIETCA IO IpaBWJIaM MaTEeMaTHYECKOIO
OKpPYTJIEHHUS C TOUHOCTBIO 10 2 3HAKOB IOCIIE 3aMsATOM.

I[J'IH GBpOO6HHFaHHﬁ, HOMHWHHWPOBAHHLIX B py6JI$IX, HCIIOJIb3YyCTCA 0e3 M3MEHEHHM MOACb AJId ONCHKH CTOUMOCTHU pOCCHﬁCKHX O6J'II/IFaL[I/II71 Ha 2 YpOBHE.
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puaoxenne 2b. [lopsaaok pacyera JeHeKHBIX IOTOKOB 00JIUTalMU ¢ HeONPeAeJeHHbIM KYIIOHOM W/WJIM HOMMHAJIOM B OyaylueM B
ciiydae oTcyrcTBus eHbl 1 ypoBHsi nian uen HP{

IIpu popmupoBannu rpaduka OyAyIINX NEHEKHBIX IMOTOKOB YUYHTBHIBAIOTCS BCE JIEHE)KHBIC MOTOKH B IIOTAIIEHHE OCHOBHOTO MOJTa M KYNOHHOTO IOXOJa B TEUCHHE
0KHTaeMOTO CpOKa OOpaIIeHus.
OskuIaeMblii CPOK OOpaIIeHus IeHHON OyMaru onpeaessieTcs C JaThl pacueTa CIpaBeIINBON CTOMMOCTH (HE BKJIFOYAst) IO HAMMEHBIICH U3 JaT (BKII0Yast):
. JaTHl 0 epTHI, OMIDKAMIIeH K JaTe onpeaesieH sl CIIPaBeNTNBOM CTOMMOCTH (HE BKITIOYAs JaTy OTPEACICHNUS CIIPABEIIMBON CTONMOCTH);
. J1aThl MOJIHOTO MOTAILEHHUs], MPETYCMOTPEHHOMN yCIOBUSIMH BBIITYCKa.
Ilox maTo¥ neHeXKHOro MOTOKA IIOHUMAKOTCS:
. IJJAHOBBIE 1aThl OKOHYAHUS KYNOHHBIX IEPUOIOB U EPUOIOB JJIsl YACTUUHOT'O MTOTAIIEHHS] OCHOBHOI'O JI0JITa B COOTBETCTBUHM C YCIOBUSMU BBIITYCKA;
. JlaTa, 10 KOTOPOH ONpeIeiiCH 0KUAaEMbIi CPOK OOpAIlCHHsI B COOTBETCTBUH C YCIOBUSIMH BBIITYCKa.
JleHe)KHbIe TOTOKH, BKJIIOYask KYTIOHHBIN 10X0/I, PACCUUTHIBAIOTCS B COOTBETCTBUH C YCJIOBUSMH BBIITYCKa.
ITpu popmupoBanuy rpaduka ASHSKHBIX MOTOKOB B LIEJSIX pacueTa CIPaBEIMBON CTOMMOCTH IICHHBIX OyMar OCyIIECTBISICTCS MEPECMOTP OYAYIIUX JACHEKHBIX MOTOKOB

TP HAIMYKMK OOHOBJIEHHOM nH(OpMarun™’;

O BEIMYMHE CTABKH KYyINOHA (/s LEHHBIX OyMar, II0 KOTOPBIM IIPOLIEHTHbIE CTABKU HE OMpeJeNeHbl HA BECh OXKHIAEMBbI CPOK 0OpallleHus) — HOBOE
3HAYeHUE CTABKU KYIIOHA CYUTAETCS YCTAHOBIEHHBIM B JIaTy €ro MyOIMKALUY;

. 0 BeJMYMHE T0TalaeMO} YaCTH OCHOBHOIO JOJTa (/151 LIEHHBIX OyMar, 1o KOTOPBIM MPELYCMOTPEHO YaCTUYHOE HOrallleHHe OCHOBHOIO JI0ra, HO CyMMEI
oramaeMbIX 4acTeil OCHOBHOTO [0JIra He OIIpe/eleHbl Ha BeCh OKUAAeMblil CPOK 0OpallleHus) — HOBbIE BENMYMHBI OCHOBHOTIO [0JIra CUMTAIOTCS YCTAHOBIECHHBIMU B Ty
ux myOnukanun’?,

Jlyisi IONITOBBIX LIEHHBIX OyMar, 110 KOTOPHIM IIPEJyCMOTPEHO YACTUYHOE MOTalIeHHe OCHOBHOIO JOJTa, HO BEIMYMHBI HOralllaéMOro OCHOBHOIO JI0JIra He OIpejeseHbl Ha

BECHb CPOK 06pameHI/m, CYMMBbI 6yI[yHH/IX JCHEKHBIX TOTOKOB PACCUUTBHIBAKOTCA UCXOAA U3 OCTATKa OCHOBHOI'O J0JiI'a Ha AaTy pacyeTra, OHpeHeHéHHOFO C Y4E€TOM BCEX paHEC
YCTAaHOBJICHHBIX CYMM IOTallICHUA.

ITo 06J'II/II‘aL[I/I$[M C NEPEMEHHBIM KYIIOHOM /WA HOMUHAJIOM JJIA OLICHKH 6y[[yH_II/IX JACHCKHBIX IMOTOKOB, BECJIMYMWHA KOTOPBLIX HE OIPCACIICHA HAa MOMEHT OIICHKH,
HCHOJIB3YIOTCA pas3jIMYHbIC NOAXOAbI AJId IBYX CJIy4acB:

e Jlo BI)IHYCKy/SMI/ITCHTy HE MPOUCXOANIIO PE3KOI0 UBMCHCHUS KPCAUTHOTI'O KaUeCTBA,
e Jlo BI)IHYCKy/SMI/ITCHTy MPOUCXOANJIO PE3KE UBMCHCHU S KPEAUTHOI'O Ka4eCTBaA.

10 C Y4E€TOM TaHHOTO YCJIOBHA O JAaTC HavYaJla IPUMCHCHUSA paHEC HCU3BECCTHBIX BEIIMYNH (CTaBKI/I KynoHa, CYMMBI ITIOramaeMoro OCHOBHOI'O 10Jira, 3a HCKJIIFOYCHHUEM obsuranumii ¢ HHICKCUPYEMBIM HOMI/IHaJ'IOM) BBITIOJTHACTCA
pacqé'r WHBIX norcaga'reneﬁ, NPEeAYCMOTPEHHBIX HACTOSAIIUM an/IJTO)KeHI/[eM.

1 HpI/I 3TOM IIEPECUCTY MOMICKAT B T.4. BCC JICHCKHBIC TOTOKH, CIICAYIOIINC 3a JaTOM OKOHYAHUS COOTBETCTBYIOILICTO KYITOHHOI'O IIEPHAOAA, IO OKOHYaHUU KOTOPOTrO MPOMU3BOAUTCA BhIIIJIATA OCHOBHOT'O J0JITA.
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I[JI}I JOJIT'OBBIX IICHHBIX 6yMar C MHACKCUPYEMBIM HOMHUHAJIOM, €CJIM B paCUC€T BEJIMIYMHBI HOMHWHAJIa BKIIFOYEHBI IIEPEMEHHBIC, 3HAYCHNE KOTOPBIX HE 3aBUCUT OT PECIICHUA
OMUTCHTA, U TIPU 3TOM HE€ NPEAYCMOTpPECHA €ro aMoprusalusi, HOMUHaJIbHAasA CTOUMOCTb PACCUUTBHIBACTCA Ha AATy KaKAOro JACHCKHOTO IMOTOKAa HUCXOOd U3 HOMHUHAJIbLHOMI
CTOMMOCTU Ha AaTy OIPCACIICHUA CHpaBe,HJII/IBOﬁ CTOMMOCTHU, CpOKa A0 OaTbl ACHCKHOI'0 IMOTOKAa W IMPOTHO3HOT'O 3HAYCHUA I/IH(i)J'IHHI/II/I JJI1 COOTBETCTBYIOIIETO IE€pHoJa IO

dopmyre:

Bp—lpy
HOMHHAM HH,, = OKF¥TJI (HDI‘-‘IHHA.H HH,_, % (1 + OPOTHO3 HIIL,, _, ) 765 ,E:I,

re:

HOMHHAM HH,, - uckomoe 3HavyeHre HOMHMHAIA HA ATy KaXJ0TO JCHEKHOTO MIOTOKa,

HOMHHAMT HH,, _, - BeJIMYMHA HOMMHAJIA, paCCUUTAHHAs Ha JaTy MPeALIeCTBYIOIIETO AEHEKHOr0 OTOKA, HO HE paHee aThl pacuera CIpaBeJInBOM CTOMMOCTH;
HOMHHASM HH,, - Benmnunna HOMHUHATA HA ATy ONpeIeICHIs CIIPaBeITHBOM CTONMOCTH;

IrPOTHOZ HIIO,, _, - IPOTHO3HOE 3HaYeHHEe HHIISAINK, ONPEICIEHHOE Ha AaTy MPeIIECTBYIOMIEr0 IEHEHKHOTO MoToKa (n-1).

I[J'Iﬂ JOJI'OBBIX HECHHBIX 6yMar C MHACKCUPYCMBIM HOMHWHAJIOM, B PACYCT BCIMYHMHBI KOTOPOI'0 BKIIKOYCHBI NMEPEMCHHBIC, 3HAYCHUC KOTOPBIX HC 3aBUCHUT OT PCHICHUA
OMUTCHTA, U MPHU O3TOM MNPEAYCMOTPECHA €ro amMmopTusanms, HOMUHAJIbHasd CTOUMOCTH PACCUUTBIBACTCA Ha JaTy Ka)XAOro JACHEKHOI'0 MOTOKa € Y4YE€TOM HNpEAICCTBYIOLICTO

YaCTUYHOTO MOTAIICHHUS OCHOBHOT'O J10Jira o hopmyJie:
HOMHHAJ HH', = OKPYTJI(HOMHHAM HH, x (1 — CYMM{IOMA AMOPT), _,).20,

rae:
HOMHHAM HH', - BEJIMYMHA HOMHUHAJA C YIETOM €ro aMOPTH3allMH - HCKOMOE 3HAYCHHEe HOMHUHAIA Ha JIaTy KaXJOro JIEHEKHOTO MOTOKA 32 BHIYETOM
YaCTUYHOTO MOTAINICHHS OCHOBHOI'O 10JITa C IaThl Pa3MEIICHHS BBIMYyCKa (HE BKIIFOYAsl YaCTHYHOE MOTAIIEHHE OCHOBHOI'O JI0JITA B COCTABE JICHS)KHOTO [TOTOKA N);
HOMHHAMT HH, - BEMMYMHA HOMHHANA 0e3 ydera ero aMOpTH3alH{ - 3HaUCHHE, PACCUMTAHHOE HA JIaTy COOTBETCTBYIOMIETO JIEHE)KHOT'O MOTOKA IO

(dopmyne 6e3 ydera 4aCTHYHOTO MOTAIICHHsT OCHOBHOTO J0JITa C JaThl pa3MElIeHHs BBITYCKa (C Y4€TOM MHAEKCUPOBAHHs BEJIMUYMHBI HOMHHANA, YCTAHOBICHHON Ha JaTy
pa3MeIeHHs BBIITyCKa);

C¥MM A0 AMOFT), _4- cyMMa monel 9acTHYHOTO MOTAIIEHHsT HOMHHAIA C JIaThl PAa3MEIIEHUs BBITYCKa 10 JaThl JICHEKHOTO MOTOKA N (HEe BKIIOYAs JIOJIO
YACTHYHOTO MOTAICHHUsI HOMHHAJIA B COCTABE JICHE)KHOTO MOTOKA N).

B pacder cyMMBbI JIGHEIKHOTO MMOTOKA BKJIFOYAETCS CyMMa YaCTHYHOTO IMOTANICHUss OCHOBHOIO JIOJTA, €CJIM OHO TPEIyCMOTPEHO YCIOBUSIMH BBIIYCKA B JaTy JEHEKHOIO
MOTOKA, pacCUnUTaHHAas 110 GopmyIie
C¥MLIA AWIOFT,,
= rnax(OKPVTI(HOMHBHAM x JOJIA AMOFT,, ,2); OKPVTIJI(HOMHHAM HH,
w JIOJA AMOPT,, 210
rie:

CVIFMA ABIOPT, - ICKOMasl BeJIMYMHA YaCTHYHOTO TOTallIeHNs] HOMUHAJIA B IaTy COOTBETCTBYIOIIETO JAEHEKHOTO MTOTOKA;

HOMHHAM HH,, - Benuunnaa HOMUHANA 0€3 yUeTa ero aMOpTU3alUy - 3HAYEHHE, PACCUNTAHHOE Ha JIaTy COOTBETCTBYIOIIETO JEHEKHOTO TIOTOKA 110 (hopMylie Oe3
yueTa 4aCTHYHOTO MOTANICHHs] OCHOBHOI'O JIOJITa C JaThl pa3MEIICHHs! BBIMyCKa (T.€. TOJBKO C y4eTOM WHJEKCHPOBAHMS BEJIMYMHBI HOMUHAJA, YCTAHOBICHHOW Ha JaTy
pa3MeIeHns BRITyCKa);

HOMHHAM - BeIMYMHA HOMUHANA Ha JIaTy pa3MeleHHs BhITycKa (0e3 yueTa HHICKCAIU U aMOPTHU3AIINH);

AOMA AMOPT,, - nons yacTHYHOTO TIOTANIEHHS HOMHHANA B IATY JEHEKHOIO MMOTOKA 1.
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Onpenenenne BMeHEeHHON UHQJISIIIUM:

Jlns Bcex mepHosoB, Aata Hadana KOTOpbIX He mpesblmaer 2023 rox (rox noramenus Beimycka O®3 52001RMEFS), B xauecTBe mporHoza MHOIAILMH HCHOJIB3YETCS
3HaUCHHE «BMEHEHHOI» MHpIAnuu s Beimycka OD3 52001RMFS, paccuntanHoe mo ¢opmyre kak pasHuna Mexay CraBkoit KBJ[ B Touke, COOTBETCTBYIOIIEH CPOKY 1O
norameHus Beimycka O®3 52001RMFS, u cpeqHeB3BeIeHHOM JTOXOTHOCTBIO K MOTAIlIEHUI0 3TOTO e BBIITyCKa:

INFgapay = KEdgape1 — YT Ms0001.

JIyis BceX MEpHOIOB, HAYMHAIONIMXCS B TpoMexyTke ¢ 2024 roma no 2028 rox (BKiIrodas), B Ka4eCTBE MPOTHO3a MHGIALUU HCIONB3YEeTCS 3HAYCHUE, PACCYUTAHHOE IO
(dopmyre, UCXOs U3 3HAYCHAN «BMEHEHHO» HHMmH BeiryckoB O®3 52001RMFS u 52002RMFS:

tszonz-tszood (L1 + INFSEDEE.-"I]-DD] Fsznnz

INFapag_npes = CKPVTII (L INF, ypyq/ 100) Fscoon —1|.4 =100,
INFgape = KBgap02 — YT Myapp.

rie:

INF . opg - 3HaYCHHUE «BMEHECHHOW» MHOmnuu ans Beimycka O®3 52001RMFS, paccunranHoe mo ¢gopmyse (a) ¢ TOYHOCTHIO A0 2 3HAKOB IIOCIE
3amAToN — pe3ysbTaT pacueTa mo Gopmysie (a) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;

INF . apag - 3HaYCHHUE «BMEHECHHO» mHOmuu ms Beimycka O®3 52002RMFS, paccunranroe mo gopmyiie (C) ¢ TOYHOCTBIO O 2 3HAKOB IOCTEC
3amsAToN — pe3ysIbTaT pacueTa mo Gopmysie (C) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;

teoppy, tsoppe - 3HaY€HHUE CPEJHEB3BEIIEHHOr0 cpoka a0 norauenus BeimyckoB O®3 52001RMFS, 52002RMFS, paccuntaHHOe B rojjax ¢ TOYHOCTBIO /10
4-x (4eThIpex) 3HaKOB IOCIIE 3aIsITOMH;

KB soppy, KELgap0e - 3HaueHue CraBku KBJl B Touke, COOTBETCTBYIOLIEH CpPEIHEB3BELIEHHOMY CPOKY [0 morameHust BoimyckoB O®3 52001 RMFS,
52002RMFS;

¥IMeappr, YT Meop o - CpeIHEB3BENIEHHAs JO0XOJHOCTh K morarreHuio BeimyckoB O®3 52001RMFS, 52002RMFS Ha nmary oueHkH, myGiukyemast

MoCKOBCKOH OHpIKEH.
Jlis Bcex MepHoIOB, HAYMHAIOMMXCS B TpoMexyTke ¢ 2029 roma mo 2030 rox (BKirodas), B KauyecTBE MPOTHO3a MHQISAINHA UCIOIB3YeTCs 3HAUCHHUE, PACCUUTAHHOE I10
(dopmyIe, UICXOs U3 3HAYCHAN «BMEHEHHOW» HHMISIHHY BRITyckoB OD3 52002RMFS u 52003RMFS:

tszonz-tszooz (L1 + INFQMDI,"II:II:I] Fsznnz
1+ INFﬂngl,u"ll:ll:l:l tszooz

INFopog_spap = QHPVTII 1.4 =100,

INFzapap = REdgapes — YT Msap0a.
re:

INFopap - 3Ha4YeHUE «BMEHEeHHOW» mHGusMK it Beimycka Od3 52003RMFS, paccuntanHoe mo ¢opmyse (€) ¢ TOYHOCTBIO 70 2 3HAKOB IIOCIE
3aMsTON — pe3yNbTaT pacdera mo Gpopmyse (€) COOTBETCTBYET 3HAUCHHUIO B ITPOIIEHTAX;

tsoppy - 3HAUCHHE CPEJHEB3BEIICHHOTO CpPOoKa J1o moramenus Beimycka 5S2003RMFS, paccunTanHOe B TOAAX ¢ TOYHOCTBIO 0 4-X (YETBIpEX) 3HAKOB MOCIE
3aIATOM;
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KEDsap0s - 3HaueHue CraBku KBJ B Touke, COOTBETCTBYIONIEH CpeHEB3BEICHHOMY CPOKY 10 moramenus Boimycka Od3 52003RMFS;
YT Meappg - CpeIHEB3BEIICHHAS JOXOAHOCTh K morameHuto Beimycka O®3 52003RMFS Ha naty onenku, myoimkyeMas MOCKOBCKON OUpIKei.

s Bcex mepuozoB, HaumHaronmxcs ¢ 2031 roga mpu OTCYTCTBHHM COOTBETCTBYIOHIMX BBIMTYCKOB O®d3, B KkauecTBe MPOTHO3a HMHQIIANUU KCIOIB3YETCS MOPSJIOK,
omnucadHbli B . 1.1.2-1.1.4.

1. Ilo ebmyCKy/amumeHmy He npoucxodww PE3K0o2o uimenenus erOumnozo Kauecmaea.

1.1. Meroabl nporuo3a UIILl, ykazaHHbIe HIKe, IPUMEHSIOTCS B HEPAPXUYECKOM MOPSIIKe.

1.1.1.  [lna Bcex mEepHoOAOB, AaTa Hadaja KOTOPHIX HE INPEBBIIIAET COOTBETCTBYIOIIWE IAThl NOTAIICHHS BBIIYCKOB ['OCynapCTBEHHBIX IEHHBIX Oymar P®, HommHan
KOTOPBIX 3aBUCHT OT 3HaueHUsA wHuimun (Hampumep, 2023 roxm - roxm moramenus Beimycka O®3 52001RMFS), B kauectBe mporHo3a WHQISAINK HCHOJIB3YeTCS 3HAUYCHUE
«BMEHEHHOI» MHQIIAINH, COOTBETCTBYIONICH BPEMEHHOMY TOPU30HTY IIIaTeXa.

[ meproioB, AaTa Havana KOTOPBIX HE MPEBBIMIACT AaTy MOTANIeHHUs Onkaiimero mo gare Beimycka OP3 — 3HaueHNE «BMEHEHHOW» MHQIIALNH U COOTBETCTBYIOIIETO
Ommkaiiliero mo nare morameHusi Beimycka O®3, paccumraHHoe Kak pasHuia mexnay CraBkoit KBJ| B Touke, cooTBeTCTByIOIIEH CpOKYy 10 ToramieHusi Bbimycka O3, u
CpETHEB3BEIICHHOMN TOXOTHOCTHIO K MOTAIIEHUIO 3TOTO e BBIITyCKa.

Jlig mepuooB, HaXOAIIUXCA B MPOMEXKYTKE MEXAY JaTaMy IOTalleHus JABYX COCEAHUX IO AaTaM BbIIyckoB OMd3 - 3HaueHHe, pacCUMTAHHOE MCXOAS U3 3HAYCHUH
«BMEHEHHOI1» HHQIISIIMN COOTBETCTBYIOLIMX COCEIHHUX BBIITYCKOB.

[Topsinok pacuera BMeHeHHOI UHQISIUM OTMCaH BBIILIE.

Jl1 BceX OCTalbHBIX MIEPHOJIOB IPOTHO3 CTPOUTCS B COOTBETCTBUH € HOPSIIKOM, ONMCcaHHbIM B 1. 1.1.2. —1.1.4.

1.1.2. TIlpw nanmumu nporHoza MOP mo 6a30BoMy IoKa3aTelnto, HCHOIB3YEMOMY JUIsl ONIpeesIeHuUs BeTHIHHbI KyrnoHa (Hanpumep, UIIL), BennauHBI KyIOHOB HA CPOKH,
nMerolmecs: B nporuoze MOP, paccunThiBaloTCS HA OCHOBAaHUU JaHHBIX Ipornoza MOP. Eciu npornos MOP umeercst He Ha Bech NEpUO/, TO OCTABIIMECS KYIOHBI ONPEAEIISIIOTCS
0 METOJaM, YKa3aHHBIM HIKE.

1.1.3. TIlpu Hammuuu XOTs OBl OJJHOTO BBIITyCKa aHAJOTUYHBIX 0ONHTaIuii (CpoK, 00bEM BBIITYCKa) TOTO K€ SMUTEHTA, 110 KOTOPHIM Ha JIaTy OLIEHKH €CTh LI€Ha aKTHBHOTO
PBIHKa, CTaBKa KYNOHOB MPUHUMAETCSI paBHOM CTaBKe KYIOHOB, ONpPEEICHHBIX N3 aHAJIOTMYHBIX OOJMuTanui. B nensx pacdera BeTMYMHBI KaXXIOTO OTIEIHHOTO OYAYIIETO KyIOoHa
OHU TIPUHUMAIOTCS PABHBIMH Ha BECh HEOIPEAEIEHHBIH OCTaBIIMICS /10 MOTalIeHus Mepro/ (Kak JUTs OLlEHUBaeMoil Oymary, Tak 1 JjIst aHaJloroB). B ciryuae Hanmmuust 6oee ogHOTO
BBIITYCKa aHAJIOTHYHBIX OOJIMTaIMii TOTO k€ SMUTEHTa (OJJMHAKOBBIM CPOK U 00BEM), IO KOTOPBIM Ha JaTy OIEHKH €CTh IIeHa aKTMBHOTO PBIHKA, JJIS pacueTa BEJINYMHBI KyIIOHOB
CTaBKa KyNOHa IPUHUMAETCA pPaBHOM CpefHel CTaBKe KyNOHOB, ONPEIEJIEHHBIX U3 TAaKUX BBITYCKOB. AHAJIOTH BRIOMparoTca Ha yeMoTpeHne YK (3kcrepTHoe CyKAEeHHUE), IPU 3TOM
YK nndpopmupyer Crieruann3upoBaHHbIi A€MO3UTApHii O BBIOPAHHBIX aHAJIOTHYHBIX OOJIUralysaX Ha AaTy OLEHKU He TO3/Hee CIIeAYIONIero padoyuero JHs.

1.1.4. Tlpu OTCYTCTBUH IICHBI aKTHBHOTO PBIHKA JI AHAJOTHYHBIX OOJMTAIlM TOTO >K€ SMUTEHTA HCIOJB3yeTcs TOIXOJ COXpaHEHHWS KPEAWTHOTO crmpiga. Ha
yemotpenne YK s moucka Hem3BECTHOro KymoHa YK MOXKeT ompeneinTs aHaJIOTHYHBIC OOJIMTALlM APYroro 3MHTEHTa, mpu 3ToM YK mHbopmupyer Crenuaan3upoBaHHbIA
Jleno3nuTapuii 006 aHAJIOTHYHBIX OOJHUranyiaX Ha AaTy OIEHKH HE MO3/Hee CIeIyIonero pabo4ero aHs.

1.1.4.1. Eciii 1ieHa akTHBHOTO pBIHKA MO JIAHHOW 0OJMranuy Moria ObITh ompesesieHa He Oosiee yeM 1 (OAMH) MecsIl Ha3al, TO Ha KaXIbIH JI€Hb C ONpeaeseMoi LeHOH
paccuUMTHIBAETCS pPa3HHIA CTABOK MEXAY JAOXOJHOCTHIO K IOTAIICHHIO 10 JAHHOHW obnuranmu u craBkod B G-xpuBoi mo O®3 Ha cpok, paBHBIH Jiopaiuu obiuranuu. Cripas
omnpenensercss Kak CpelHee 3HA4eHUEe MEXAy 3TUMH pasHulaMu. J[ns pacueTa BeIMUYMHBI HEM3BECTHBIX KYINOHOB CTaBKa KYIOHOB NPHUHHMMAEeTCSd DPABHOM CTaBKe, Harolieil
JIOXO/THOCTb, paBHYIo (r+Spread) Ha JaTy OLEHKH, I7IE:

r — cTaBKa KpHBOH OeCKyNOHHOH noxoaHocTH peiHka OD3 (G-kpusas),
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Spread — cpemnmit cripa.

1.1.4.2. Ecnu 11eHa akTUBHOTO PBIHKA O0NUranuy He Moriia ObITh onpe/esieHa He Oosiee yeM | Mecsi Ha3aj, TO B KaUeCTBE KPEAUTHOTO CIP3/a NPUHUMAETCS yCpeTHEHHBII
KPEIUTHBIN CHpAJ 32 OAMH MecsIl He Oojiee 4eM IO TPeM JpPYTHMM OOJIMralMsM TOTO K€ SMHUTEHTa ¢ Haubosee ONM3KMMH K OLEHMBAaeMOMY ropanmsmu. KpeanTHsld cripap
paccunThiBaeTcs aHajgoruyHo 1. 1.1.4.1.

1.1.4.3. Ecnmu SMUTEHT He MMEET IpYrux oOJMranui, MMEIOIIMX LEHY aKTHBHOTO PbIHKA B TEYEHHWE MPEIbLAYLIEr0 Mecsna, TO A OLEHKHM HEW3BECTHBIX KYNOHOB
MIPUMEHSETCS TIOAXO/ «3LIEJTOHOBY» KPEIUTHOTO PHCKA IO PEHTHHTY SMUTeHTa. J[i1s pacuera BEeIMYMHBI HEM3BECTHBIX KYIIOHOB IPUMEHsETCs GopMylia IPUBEJCHHON CTOMMOCTH, B
kotopoii uena (PV) nmpuHumaercst paBHO# Omkaiiiiell 1ieHe, onpeeIeHHOH 1o [leHe akTHBHOTO PhIHKAa Ha WHTepBaie He Oosiee, yeM 1 (oamMH) Mecsn ¢ IaTel oeHku. Ecnu takoi
LIEHBl HET, TO B Ka4yeCTBE IICHBI NMPHUMEHACTCA CIPABEIIMBAasi CTOMMOCTh Ha IPEIIIECTBYIONIYI0 NaTy. B KauecTBe CTaBKHM TUCKOHTHUPOBAHUS HCIIOJIB3YETCS JOXOJHOCTH IO
COOTBETCTBYIOIIEMY HHIEKCY OOIUTaIuii, COOTBETCTBYIOLIEMY PEHTHHIOBOM IpyIIe, K KOTOPOH OTHOCUTCS OLICHUBAcMasi OOIUTaIlusL:

B 3aBHCHMOCTH OT KpPEOUTHOTO PEHTHHIA Y BBIITyCKa JOJTOBOI IEHHOH Oymaru (KpeAWTHBIH PEHTHHT B BaJIIOTE HOMHHANA), a B CIydae €ro OTCYTCTBHS - pedTuHra
SMHTEHTA WX TOpPY4HUTENs (rapaHTa) IOJATOBOM IEHHOW Oymarum, JonroBas LEHHAs Oymara MOKET OBITh OTHECEHAa K ONHOW M3 YETHIpeX PEHTHMHIOBBIX Ipymml. [Ipu Hammuum
HECKOJIBKUX PEHTHHIOB, BHIOMpAacTCsl HAaMOONBIIMKH W3 HMEIOIIMXCS AaKTyaJbHBIX KPEOUTHBIX peHTHHroB. Eciam NOpydYHTENbCTBO IO BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieunBaeT UCHOHEHHE 0053aTeNbCTB B TIOJIHOM 00BbEME M (MITH) TapaHTHs BblIaHa HA CyMMY HOMHHAJIBHON CTOMMOCTH U MPOLIEHTOB 110 TaKKUM JIOJITOBBIM LICHHBIM OyMaram, To
BBIOMpAETCst HAMOOJIBIINIT N3 MUMEIOIINXCS aKTYaJIbHBIX KPEJUTHBIX PEHTHHIOB BBIYCKA JOJITOBOW IIEHHOM OymMaru u mopy4uTes (rapaHra).

Moody's S&P Fitch
Pei
AKPA Jxcnepr Mexnynapoanasi | Mexnynapoasass | MexayHapoaHast cHTHHTOBAR
PA rpynmna
mKajga mKaJjga mKaJjaa
Baal u BrImIe BBB+ u BbIIe BBB+ u BbIIE
Baa2 BBB BBB PeliTuHroBasi
rpymna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “ﬁf:‘; ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpymma I1
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunroBas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
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PeliTunroBas

Bonee Hu3kuii peTHHT / PEUTHHT OTCYTCTBYET
P P Y Y rpymna IV

CoOTBeTCTBHE PEUTHHIOB IIEPECMAaTPUBACTCS B 3aBUCHMOCTH OT M3MEHeHHs peiftuara Poccuiickoit dexepannu, IPUCBOSHHOTO POCCHHCKAM PEHTHHTOBBIM areHTCTBOM IO
HaIIMOHAJIBFHONW PEUTHHTOBOH INKaje W (WIM) MHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXIyHApOIHOHM pedTwHTOBOW mikame. Ilpm mepecMOTpe COOTBETCTBHSI PEHTHHTOB
BHOcATCS u3MeHeHus B [Ipasuna onpenenenus CHA.

e PelituHrosas rpynmna I
NHzaeke kopropatuBHbIX obsurarmii (1-3 roaa, peiitunar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpymnmna I
Wunexc kopropaTuBHbIXx obnurarmii (1-3 roxa, BB- <peiitun < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpymnna I11
NHaekc kopropatuBHbix obmurarmii (1-3 roaa, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynmna [V
BbIOupaeTcss VHAEKC B 3aBHCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPHI BXOIUT JOJTOBAs neHHas Oymara: MHIEKC KOTHPOBAIBHBIX JIHUCTOB
(KOTHpOBAILHBINA ypOBEeHb 2) WK MHAEKC KOTHPOBAIBHBIX JINCTOB (KOTUPOBAJIBHBIN YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPLS3.

1.1.5. Eciiu SMUTEHT HE MMEET PEUTHHTa, TO UCIIONB3yeTCS HMOAXOA «PEHTHHTa 110 JOXOIHOCTW». [IJIsl 3TOro Ha IOCIEAHIO0 J1aTy, Ha KOTOPYIO MMEETCs IeHa
aKTHBHOTO PbIHKA (WJIM HA JaTy ONpEJesIeHUs IOCIeIHEeTo KyIloHa WM mocieqHell odepTsl), onpenensercss Hanbonee ONMM3KMH MO JOXOJHOCTH MHJIEKC OOJIMIaIlui,
obnuranysg B JAaJbHEHIIEM CUYMTAeTCs NPHHAUISKAIIEH K ITOH KaTeropuu peHTHHroB. s pacdyeTra BEIMYMHBI HEM3BECTHBIX KYIOHOB TNpHMEHseTcs (opmyina
MIPUBEJICHHON CTOMMOCTH, B KOTOpoi# 1ieHa (PV) mpuanMaercs paBHO# Onrpkaifmieil meHe, onpeesieHHON 10 [IeHe aKTMBHOTO PHIHKAa HAa WHTepBasie He Ooiee, dem |
(ommH) MecAn ¢ gaTel orleHKH. Eciin TakoW IEHBI HET, TO B KaueCTBE IIEHBI MPUMEHSIETCA CIIPaBeUINBasi CTOMMOCTh Ha MPEIIIECTBYIONIYIO0 MaTy. B kadecTBe cTaBKH
JUCKOHTHPOBAHUS HCIIONB3YETCd JOXOJHOCTh IO COOTBETCTBYIOIIEMY HHJIEKCY OOJHUraIfif, COOTBETCTBYIOUIEMY PEWTHHIOBOM TpyImNe, K KOTOPOH OTHOCHUTCS
OlLleHUBaeMasi OOJIUranusl.

1.2. IlporHo3upoBaHWe NPOUEHTHBIX CTABOK 51 HEHHBIX OymMar, MOTOKH MO KOTOPbIM 3aBHCAT OT g-curve, Ha OCHOBe (OpPBApPAHBIX CTaBOK
(MeToguka NpuMeHHMA TOJILKO B cJIy4ae, eCJIH ONMCAHHBIN MOPSAJ0K ONpeae/IeHHs KYIIOHA B METOIMKE COOTBETCTBYET IMUCCHOHHBIM JOKYMEHTAM).
a) B COOTBETCTBHH C YCIOBUAMY BBITYCKa PACCUNTBHIBAETCS IPOTHO3HAS /IaTa ONPEJIENEHHS CTABKHU ISl 1-0r0 KyNIOHHOTO NIEPHOMRA (& rp)-

b) Ha ocHOBe maHHBIX SMHUCCHOHHBIX JOKYMEHTOB ONpeaeseTcs GopBapaHas aata Ui i-ro Ky[OHHOTO MEPUO/Ia:
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dﬂ-fﬁf[ = dH}rn+ d[

rae:

fete; — GopBap/Has faTa, MCHIONb3yeMast ISl ONPEACIICHNs IPOTHO3HON CTaBKU 1-ro KyIIOHa;

dH}'n — JaTa OIpCACIICHUA KYIIOHA, paCCUUTaHHAsA B COOTBETCTBUM C H.l;

t; — cpok it G-curve B rojiax, MCIOIb3YEMBIH JUIS OMPEICICHHUsI CTABKHM i-T0 KYITOHHOTO MEepPHo/ia B COOTBETCTBHY C YCJIOBHSIMH BBINTycKa ((hopBapaHast

TOYKaA.
) st i-ro KyIOHHOTO Meprojia pPacCUUThIBAaeTCsl POpBapIHBIA CPOK ISt onpeseieHus KynoHa (1, B roax) Ha JaTy OLCHKH:
Oy — Goite
fo= 365

rac:

t; — dbopBapaIHBII CPOK AJIS OIpeAeTICHIS KyIIoHa (B KadecTBe 0a3bl pacdyera HCIoIb3yeTcs 365 mHei);
ff gen — /1aTQ ONPE/ICNICHMS KYIIOHA, PACCYNTAHHAs B COOTBETCTBHUH C II.1;
dote — 1aTa OLEHKH.

d) ®opeapaHoe 3HaueHue cTaBKy (f;) 1715 i-ro KyIMOHHOTO MeproIa onpeaenseTcs mo Gopmyrre:

kN
(Lagy) i [
=70 -1

(L4E20

rie:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO ICHEKHOTO IIOTOKA;
Gy — 3HaueHue crnoToBoi G-KpPUBOH Ha aTy OUEHKH Ha CPOKE, COOTBETCTBYIONIEH B hopBapaHOii nate (datey; — dote];
t; - hopBapaHBII CPOK IS OMPEICIICH S i-T0 KYIIOHHOTO Mepro/ia B rojax (B KadecTBe 0a3bl pacueTa UCIONb3yeTes 365 aHei);
&; — cpok st G-curve B rojiax, UCIOJIb3yEeMBbIi JIJIst ONIPEAEIEH s CTaBKH i-T0 KYIOHHOTO Meproa; (GopBapaHas TOUKa);
{r; — 3Hauenne G-KpUBOH B MPOLEHTAX, ONPENENEHHOE HA NATY (& -
e) Paccunrannbie hopBapaHbIe 3HAYEHHS IPOLICHTHBIX CTABOK KOPPEKTHPYIOTCSI B COOTBETCTBHH C YCIOBHSMH BBIITyCKa.
1.3. Jlast A0ATOBBIX MHCTPYMEHTOB, IUIATE:KH MO KOTOPHIM 3aBHCAT oT 3HadyeHnii RUSFAR mns mporHo3mpoBaHUs OyAyIIuX CTaBOK IPUMEHSIOTCS
3HaueHus (GopBapAHON KPHUBOM, monyueHHOW Ha ocHOBe cBonoB Ha RUSFAR (no manubiM [TAO MockoBckast bupska). JlaHHbIe MPOTHO3HBIE 3HAYEHUST OOHOBJISIOTCS

exeqHeBHO. IIpu oTcyTcTBUM JOCTyna K JaHHBIM IIPOTHO3 CTaBKU OCYIIECTBISETCS HAa OCHOBAaHMM METOJOB IPOTHO3MPOBAHUS B COOTBETCTBHU C 3KCIEPTHBIM
(MOTHBHMPOBAaHHBIM) CY>KICHHEM Y IPABIIIONIEH KOMIIAHHH.

1.4. I[IporHo3upoBaHue NPOUEHTHBIX CTABOK /JIsl IEHHBIX OyMar, MOTOKH MO KOTOPbIM 3aBHCAT OT HHBIX NEPEMEHHBbIX, OCYIICCTBISETCS B
COOTBETCTBHH C ITOAX0AaMH, onucaHueiMu B 1. 1.1.2 — 1.1.4.

2. ITo amumenmy/odnuzayuu nPoUCcxXoouno pe3Koe usmMeHeHue KpeoumHozo Kauecmaea.
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2.1.  Ecnm mpownzomio yaydiieHHe KPEeAWTHOTO KadecTBa B CIEACTBHU MOKYIIKHA IMHTEHTAa KOMIAaHHEH ¢ OONbIIeHl KpeauToCIIoCOOHOCTRIO (0ojIee BEICOKUM
PEHTHHIOM), TO NIPH ONpPEESICHUH HEU3BECTHBIX KYINOHOB B IIOPSJKE, OMMCAaHHOM B M. 1, B KaYeCTBE aHAIOTHYHBIX BBITYCKOB HCIIOJB3YIOTCS OOJIMraliMd KOMITaHWH-
MIOKYTIaTeIsl.

2.2.  Ecnu mpou3ouuio yxynlleHHE KPEJUTHOIO KadecTBa (CHIDKCHHE PEWTHHIA, KOPIIOPATHBHBIA KOH(IIUKT, 3HAUYMMBIE NMPETEH3MH KOHTPAreHTOB WIN
TOCY/apPCTBEHHBIX OPTaHOB U T.II.), TO ONPEIEIISIOTCS aHAJOTHYHBIE CUTYallH C JPYTMMHU AMUTEHTaMH B IpouuioM. B kadecTBe 0a3bl 1S OIp e/IeNIeHHsT JOXOIHOCTH JUIst
pacueTa BeJIMYMHBI HEU3BECTHBIX KYIIOHOB HCIIOJI3YETCs OTHOCHTEIBHBIM POCT CIp3jia MOJBEPTHYBLIETOCA CTPECCY IMUTEHTA B MIPOIIIOM, YMHOXKCHHBIM Ha KpeIUTHBIN
CHp3]1 OLIEHUBAEMOT0 IMUTEHTA JJO MOMEHTa CTPECCOBOTO cOOBITHS. OTHOCUTENBHBII POCT CIP3/1a PACCUNTHIBACTCS KaK OTHOIICHUE CpeHero crpaza 3a 10 (mecsts) nHei
C MOMEHTa CTPECCOBOTO COOBITHS K CHPAY JI0 CTPECCOBOTO COOBITHS. [Ipr 3TOM B TeUeHUM yKa3aHHBIX JIECATH JHEH NOJDKHO OBITH HE MeHee 5 (IISITH) IHEH, Ha KOTOphIe
10 pe3yJbTaTaM TOPTOB €CTh LIEHBI, UCIIOIb3yeMbIC JJISI OLIEHKH Ha aKTHMBHOM pBIHKE. B ciydae ecnu Takux JHEH MEHee IATH, TO AJS pacdeTa OTHOCHTENIBHOTO CIp3Ja
UCTIONIB3YIOTCSI IEPBBIC TaKUE ST JTHEH.

2.3.  Pe3koe M3MEHEHHE KPSTUTHOTO KAUueCTBa MOYKET MIPU3HABATHLCS B CICAYIONIMX CIydasiX (BKJIIOYasi, HO HE OTPAHUYHMBASCH):

CHIDKeHNE/POCT PEUTHHIa BBIITYCKa/SMUTEHTA;

[TpuobpereHne SMUTEHTa KOMIIAHUEH C O0JIee BEICOKMM/HU3KHM KPEAUTHBIM KaueCTBOM (00Jiee BHICOKUM/HU3KUM PEUTHHIOM);
BxnroueHue 3MUTEHTa B CAHKIIMOHHBIH CIIUCOK;

Cepbe3Hblil KOPHOPAaTUBHBINA KOH(IIHUKT;

3HauNTEIbHBIC IPETEH3UN KOHTPAreHTOB WM FOCYAapPCTBEHHBIX OPTAHOB.

IIpuno:kenue 3. Mopsaaok onpeaeneHus cnpaBeA/IMBOA CTOMMOCTA MHOCTPaHHbIX
LeHHbIX 6yMmar

Bbibop crnocoba oueHkn cnpaBeasiMBo CTOMMOCTU LUEeHHbIX 6ymar (B TOM uucne ueHHbIX 6yMar o4HOro 1 TOro e BbiNycKka) onpeaenseTcs
HannumeMm @daKTUYECKOM BO3MOXHOCTM pacnopsXxaTbCsa UeHHbIMW 6HyMaramm (UeHHor 6yMaron) B YCNOBUSAX HeApYXECTBEHHbIX AeNCTBUN,
npeanpuUHUMAEMbIX CO CTOPOHbl MHOCTPaHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHu3auuii, WHOCTPaHHbIX GUHAHCOBLIX OpraHusaumn,
MeXAYHapOAHbIX PacYéTHO-K/IMPUHIOBbIX LEeHTpoB «EBpoknup BaHk», r. bpioccenb, n «KaupctpuM B3HKUHr», r. Jllokcembypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHMEM OrpaHUUYUTENbHbLIX Mep B OTHoweHun Poccuiickon degepaunmn, poCCUNCKNX HOPUAMYECKUX UL U rpa)xxgaH Poccuiickomn
depepauun.

XpaHeHue uepes HP
MecTo XpaHeHM s, KaK KpUTEPWUIA OrpaHuUYeHmns pacnopsiXXeHus
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LEeHHbIMK ByMaramm

O6nnraummn nHocTpaHHoro asmureHrta, FOBO3 PO,
o6nurauumn MmexxaAyHapoaHbIX KOMMNaHWUMI, AONroBble
LeHHble 6yMarn MmexxayHapoaHbiX (P MHaHCOBbIX
OpraHM3auuvii U MHOCTPAHHbIX rocyapcTB

MHocTpaHHblie akuyum, (ETF), nHoCTpaHHbIe
Aeno3uTapHble pacnnuckKu, akuum
MeXXAYHapoAHbIX KOMMNAaHUM

1 ypoBeHb cnpaBea/iMBoi CTOMMOCTU
BupkeBble LieHbl UCMO/Ib3YIOTCS TOIBKO MPY HaZINMYnu AOCTYNa U BO3MOXHOCTH COBEPLLATbL CAEIKN Ha Takux bupxax
(cm. TpunoxeHune 8)

LleHbl MockoBckon 6upxu (ecnM oHa MNpu3HaHa aKTUBHbIM PbIHKOM) 3a MNOCNEeAHUMW TOProBbii AeHb B MNopsgke
yb6bIBaHWS npuopuTeTa:

a) UeHa 3aKpblTMS Ha MOMEHT OKOHYaHWUS TOProBon ceccum MocCkKoBCKOM 6upXxm Ha gaTy onpepeneHus CHA npu
yCcnosumu NnoATBEPXAEHUA ee KOPPEKTHOCTH;
LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, €Cnu pacKpbiTbl AaHHble 06 o6bemMe TOproB 3a AeHb U 06BLEM TOProB He
paBeH Hynto ¢ npoBepkoi (CLOSE)<>0.

2 ypoBeHb cripaBea/iMBo CTOMMOCTH

1) ueHna, paccumtanHHas HKO AO HPLO no yTBepXAeHHbIM | Mogenb OUEHKW, OCHOBaHHas Ha KOPPEKTUPOBKE
MeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MeToA0M ueHHbIX 6ymar, obpawatwmxca Ha MOCKOBCKOM
bupxe.

2) cpeaHsaAs MHOMKATUMBHAas LeHa, onpejeneHHas no Metoauke
«Cbonds Estimation Onshore»

3) nHAaekcHas ueHa, onpegeneHHasa no metoauke RUDIP RUS
(MO MCXOAHBIM AaHHbIM, OTHOCAWMMCA K 1 uMAm 2 ypoBHIO)

B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbIllE WCTOYHUKAMM WHDOpMaUUKM, B CBSIBU C
HETOpProBbIM AHEeM 6upX, MO KUTOraMm TOProB Ha KOTOPbIX
onpenensaoTCcs pacyeTHble LUeHbl, AN LUefnei onpeaeneHus
cnpaBensiMBolM  CTOMMOCTM aKTMBOB  MCMOMb3yeTCs  LEHa,
paccymTaHHas Mo uToraMm Mnoc/edHero TOproBoro AHs. Takow
NoAxo4 WUCMOJIb3YETCS B OTCYTCTBME COBbITUIA, KOTOpblE MOMIn
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CyweCtBeHHO nMnoB/NATbL Ha 3Ha4deHue paCHETHOVI LeHbl B
HeTOpFOBbIl‘;I OEHb.

Ona  ueHHbix 6ymar, HOMWHWPOBAHHbLIX B Ppybnax u He
ABNAKWNXCS  eBpoobnuraumamm, UCMOAb3YeTCa TaK  Xe:
4) ueHa, onpegeneHHas No MOAE/N OLEHKM ANa LeHHbIX
bymar, HOMWHMpPOBaAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHunem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no mMetoamkam
yTBEpXAeHHbIM no3xe 01.12.2017, onpeaeneHHas Metoaom 3

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

B cnyyae OTCYyTCTBMS pacyeTHbIX LUeH, pacKpblBaeMblX
YKa3aHHbIMK BbllWEe UCTOYHUKaMU VIHCbOpMaLLVIVI, B CBA3UN C
HETOProBbIM AHeM 6UpPX, MO KUTOraM TOProB Ha KOTOPbIX
onpenensoTCa pacyeTHble UeHbl, 418 uenen onpepeneHus
CHpaBe,ClﬂMBOVI CTOMMOCTU aKTnBOB MCNONb3YyETCA LeHa,
paccyMTaHHas Mo WMToraMm MNoC/edHEero TOproBoro AHs. Takow
noaxo4 MCNoAb3yeTcs B OTCYTCTBME CO6bITUI, KOTOpble MOIn
CYLLECTBEHHO MOBAMSATbL HA 3HAYEHWE pPacyYETHOM LEHbl B
HETOProBbIN AEHb.

3) ueHa (CTOMMOCTb) onpeaeneHHas C WCMONIb30BaHMEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPOod. y4YaCTHMKaMW pbiHKA LEHHbIX 6yMar,
Ha OCHOBaHMWM MOTMBMPOBAHHOIO CyXAEeHMS YnpasnastoLllen
KoMnaHuM (B TOM 4yucae O CnoCobHOCTM peann3oBaTb aKTMB
TakKMM nuuaMm), B TedeHue CpoKa, YCTaHOBJIEHHOro npod.
Y4YacCTHMKOM AN BO3MOXHOMO COBeplleHWs caefiku o
npenocraBneHHoOn koTuposke. [lpy 3ToM  cBegeHuss O
Habnogaembix/noaTeepXAaeMbliX KOTMPOBKax OOJTKHbI
06HOBIATLCA He pexe, YeM Ha KaxAayl paTty onpepesneHus

1) LeHa (ctonmocTb) onpeaeneHHas C
MCNOJ1Ib30BaHNEM Ha6J'II-OLI,aeMbIX/I'IO,D,TBep)Kﬂ,aeMbIX
KOTUPOBOK, npeaocTaBfeHHbIX npod.
YYaCTHMKaMM  pblHKa  LEHHbIXx  bymar, Ha
OCHOBaHuMM MOTUBMUPOBAHHOIO Cy>XAEHUA

Ynpasnawowen kKomnaHum (B TOM 4ucne o
CNocobHOCTM peanu3oBaTb aKTUB TakUM nnuam), B
TeyeHune Ccpoka, YCTaHOBJ/IEHHOIO npod.
YYaCTHMKOM A8 BO3MOXHOIO COBEpLUEHUS CAENKU
Nno npeaoCTaBleHHOW KOTUPOBKE. Mpn >ToM
cBefeHuns 0  Habnwaaembix/NoATBEPXKAAEMbIX
KOTUPOBKaX AOMKHbl OBHOBNATLCA He pexe, 4yeM
Ha KaXxayt aaty onpenenenns CHA.

B ToM cnyuae, ecnu HanpaBneHHas WHdbopMauums
nnbo cornaweHue, perynuvpylrowee OTHOWEHUS
CTOPOH, HEe COAEepXWT YyKa3aHuMd Ha CpoK, B
TeyeHWe KOTOpOro npod. Yy4yacTHUK rOTOB
CcoBepLunTb caenky no npeaocTaBneHHOM
KOTUpOBKE, TO  Takas KOTMPOBKa MOXeT
MCNo/Ib30BaTbCA ans uenem onpeaeneHns
cnpaBeasiMBoO CTOMMOCTU LeHHON 6ymarn TosbKO
NO COCTOSIHUIO Ha AATy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHUKU
oTyeTa oueHLWunKa, COOTBETCTBYIOLLErO
TpeboBaHusAM depgepanbHOro 3aKoHa "06
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CYA. B ToM cny4dae, ecnn HanpasjieHHass uHdopmauusa nmbo
cornaweHune, perynmpytowee OTHOWEHNS CTOPOH, HE COAEPXNT
yKa3aHWs Ha CPOK, B TeYEHWE KOTOPOro npod. y4acTHUK roToB
COBEpPLNTb CAENKY MO NpeaoCTaB/IEHHOM KOTMPOBKE, TO Takas
KOTMPOBKA MOXET WCMNOJ/b30BaTbCA A Uenen onpeaeneHus
CnpaBea/iMBoOn  CTOMMOCTM  LEeHHoM 6yMarM TONbKO MO
COCTOSIHMIO Ha AaTy KOTMPOBKMW.

4) ueHa (CTOMMOCTb) onpeAeneHHas Ha OCHOBAHUW OT4YeTa
oueHwmKa, cooTBeTcTBYOWero TpeboBaHuaM denepasbHOro
3akoHa "O6 WHBECTUUMOHHBbIX doHaax", nNpUHATBIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKTOB, YKasaHua N° 3758-Y
n Hactoawmx MNMpaeun onpegenenms CHA B OTHOLLUEHUM OLLEHKMU
umywecrea MU®, nmbo 0 (Homb) (oueHKa MO HyneBow
CTOMMOCTM AOCTYMHA TOSIbKO AJ19 MHOCTPaHHbIX obaurauni, He
CBSA3a@HHbIX C POCCUNCKUMU OPUANYECKUMU NTNLAMKN, OOMTOBbIX
LEeHHbIX Bymar mexayHapoAHbiX (OMHAHCOBbLIX OpraHmM3auuni u
WHOCTPaHHbIX  rocyaapcts, KoTopble  6blM  MepBUYHO
pa3MelleHbl B MHOM cTpaHe, yeM P®, B cny4vyae noaTBeEpXAeHUS
HEBO3MOXHOCTM  pacrnopshkaTtbCs  akKTUBOM M HaaM4us
06CcTOATENBLCTB,  CBUAETENbCTBYWOWMX O  HEBO3MOXHOCTU
OCYLLECTBUTb HaAeXHYI OLUEeHKY akKTMBa B COOTBETCTBUU C
depepanbHbiM 3akoHoM N-135 "O6 oueHouyHOM peaTenbHOCTU"
oT 29.07.1998 ropa)MoCTb) onpepeneHHas Ha OCHOBaHWUMU
oTyeTa OUeHLWMKa, COOTBETCTBYIOLWEro 3akoHoAaTeNbHbIM
TpeboBaHMSAM B OTHOLWIEHWUM OueHKN umywecTtsa MNO, nnbo 0
(Honb) (oueHKa Mo HyAeBOM CTOMMOCTU AOCTYMHa TONbKO AN
WHOCTPaHHbIX obnuraunmii, He CBSA3@HHbIX C POCCUNCKUMU
PUANYECKNMU nvuamu, [ONTroBbIX LEHHbIX 6ymar
MeXAYyHapOoAHbIX (WUHAHCOBbIX OpraHMs3auum M MHOCTPaHHbIX
rocyfapcrts, KoTopble 6bliM NepBUYHO pa3MelleHbl B MHOM
CTpaHe, 4yeM P®, B cnyyae noaTBEpPXAEHUS HEBO3MOXHOCTMU
pacnopsXaTbCs  aKTUBOM M Hanmuua  ob6CTOATENbLCTB,
CBNAETENbCTBYOLWMX o} HEBO3MOXHOCTU OCYLLeCTBUTb
HaJEeXHYI OLEHKY aKTMBa B COOTBETCTBUM C PepepasibHbIM

WHBECTULMNOHHBIX ¢doHpgax", MPUHATBIX B
COOTBETCTBMM C HWUM  HOPMaTUBHbIX  aKTOB,
YkazaHnsa N° 3758-Y wn Hactoswux [lpaBun
onpeneneHna CHA B OTHOLWEHUN OLEHKU
nmywectea MN®, nnbo 0 (Honb) (B cnyvae
NOATBEPXAEHNS HEBO3MOXHOCTU pacrnopsXaTbCs

akKTnBOM n Hann4yuma obcToaTenbCTB,
CBUAETENBCTBYIOLWNX o HEBO3MOXHOCTU
OCyLWeCTBUTb HaAeXHY OuUeHKY aKTuBa B

cooTBeTCTBUKN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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3akoHoM N-135 "O6 oueHouHoii gestenbHocTM" oT 29.07.1998 |

XpaHeHue He yepe3s HPA
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYeHns pacnopsiXXeHuns
LEeHHbIMN ByMaramm

O6nnraummn NHOCTpaHHOro asmuteHta, FOBO3 PO,
obnurauumn MexxayHapoAaHbIX KOMMNaHWUW, AONroBble
LeHHble 6yMarm mexxayHapoaHbiX (PMHaHCOBbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB

NHocTpaHHble akuumn, (ETF), MHOCTpaHHbIE
Aeno3uTapHble pacnncKu, akuum
MeXXAYyHapOoAHbIX KOMMNaHUM1

1 ypoBeHb cnpaBeaninBoin CTOMMOCTH
BMp)KeBbIe L€Hbl UCIIOJIb3YIKOTCS TOJIbKO Npn Haindnun AOCTyria M BO3MOXXHOCTHU COBEPLLIATb CAEJIKU Ha TaKnx 6Mp)KaX
(cm.[MpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6MpX Ha paTy onpepeneHms CHA  3a nocneaHui
TOpProsbl AeHb, BbibpaHHble B creytowem nopsaake (yboiBaHWa npuopuTeTa):

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

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 06beMe TOpros 3a AeHb M 06beM TOpPros He
paBEeH HyJIo.

LleHbl OCHOBHOIO pbiHKa M3 4YMUCa aKTUBHbLIX POCCUMUCKUX BUpX (3a uckayeHneM MOCKOBCKOW 6upxun) Ha aaty
onpepeneHuns CYA (unu 3a nocrnegHUin TOProBbl AeHb, ecnn pabounii geHb 06bABNEH OUpPXKEN HETOpProBbiM) B
nopsake ybbiBaHus npuopuTteTa:

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

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

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH

Mopenb OUEHKM, OCHOBaHHasi Ha KOPPEKTMPOBKE
ncropmyeckon uenbl (Mogens CAPM) - Tonbko ans
LeHHbIX 6yMmar, obpawakrwmxcs Ha POCCUNCKUX
(3a__wucknwodveHneMm TMAO MockoBckas 6upxa) wu
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B cnyuyae OTCYyTCTBMSI pacCYeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMMU Bbllle WUCTOYHMKaAMM MHPOpMaUMK, B CBS3N C
HETOProBbIM JHEM 6uMpX, MO UTOraM TOProB Ha KOTOPbIX
onpenensTCa pacyeTHble UeHbl, A8 uenen onpeneneHus
CnpaBea/iMBON CTOMMOCTM aKTMBOB WCMOJSIb3YETCA LEHa,
paccyuMTaHHas no utoraMm nocaefHero ToproBoro AHsA. Takom
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/AUATbL Ha 3HayeHue pacyeTHOW LUeHbl B
HETOProBbIN AEHb.

*BbllweyKa3aHHble  LeHbl MNPUMEHSIITCS  MpU  Hannyum
daKTM4ecKon BO3MOXHOCTWU pacrnopsxaTtbCsa LeHHon Gymarom
C YYETOM OpPraHM30BaHHOM Leno4vykn (CXeMbl) XpaHeHus

MHOCTPaHHbIX GOHAOBbIX BUpxKax

3 ypoBeHb cnpaBeannms

OW CTOMMOCTHU

B cnyyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bbllle WCTOYHWKOM WHMOpMaunmM, B CBA3UM C
HeToprosbiM AHeM 6upX, MO MToram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, AN Uefen onpeaeneHus
cnpaBeaniMBoi  CTOMMOCTM aKTMBOB WCMNOSb3yeTcs  LeHa,
paccuyMTaHHas NO UTOraM nocseaHero TOproBoro AHs. Takow
noAaxoA MCNoMb3yeTcs B OTCYTCTBME COOLITUIM, KOTOpblE MOrnu
CyLLeCTBEHHO MOBMMATb Ha 3HAa4YeHMe pacyeTHOM UeHbl B
HETOProBbIM AEHb.

*BblleyKa3zaHHas  UeHa  MNpUMEHSIETCS  Npu  Haauyum
daKkTM4ecKon BO3MOXHOCTU pacrnopsXaTbCs LeHHoM Gymarom
C YYETOM OpPraHM30BaHHOM LLenOYKn (CXeMbl) XpaHeHUs

2) ueHa (CToMMOCTb) onpegeneHHas C WCNOSIb30BaHMEM
Habnogaembix/noaTeepXAaeMbliX KOTMPOBOK,

1) LeHa (cToumMocCTb) onpeaeneHHas o
ncnonb3oBaHMeM Habnwgaemblx/NoATBEPXAAEMbIX
KOTUPOBOK, NpeAoCTaBAeHHbIX Npod. y4YacTHUKaMun

pblIHKa LEeHHbIX 6YMaF, Ha OCHOBaHWMKN
MOTUBUPOBAHHOIO CYy>XAeHUSA Ynpasnstouien
KoMaoaHum (B TOM  4yucne O  CrnocobHoOCTU

peann3oBaTb aKTUB TakKMM JMUaM), B TeuyeHue
CpoKa, YCTaHOBJEHHOro npod. y4YacTHUKOM Ans
BO3MOXHOIO coBepLlueHus caoenku rno
npenocTaBNeHHON KOTMpoOBKe. lNpu 3TOM cBeaeHus
0 HabnwgaeMbix/NOATBEPXKAAEMbIX  KOTMPOBKAX
OO/MKHbI OBHOBNSATLCS  HE peXe, YEM Ha KaxAayo
paty onpegenenHna CYA. B ToMm cnydae, ecnu
HanpasfeHHasa wHdopMauma nmbo cornaweHue,
perynupylowiee OTHOLIEHUS CTOPOH, HEe COAEpPXWUT
yKasaHMa Ha CpoK, B TeyeHume KOToporo npod.
Y4YacTHUK roTos COBepLWUTb caenky no
npenocTaBNeHHOM KOTMPOBKE, TO TakKas KOTUPOBKA

NpefAocTaB/iEHHbIX Npod. YYaCTHMKAMU pblHKA LieHHbIX 6yMar,

MOXET WCNOAb30BaTbCsA ANsa uenemn onpegeneHnd
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Ha OCHOBaHWM MOTMBMPOBAHHOIO CyXAEHWA Ynpasnstowen
KOMMNaHun (B TOM 4MCNe 0 CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JNuvuaMm), B TEeYEeHUEe CpoKa, YCTaHOBJIEHHOro npod.
Y4YacCTHMKOM AN  BO3MOXHOIO COBepLIEHUs CcAenku no
npenocTaBfeHHONn KoTupoBke. [lpM 3TOM cCBefdeHus O
HabnopgaemMbix/noaTBEPXAAEMbIX KOTMPOBKax AOJKHbI
OBHOBNATLCS E€XEeMeCAYHO Ha nocnegHun pabounin  aeHb
KaneHgapHoro mecsina. B ToMm cnydvae, ecnm HanpaB/ieHHas
nHdopmaumna nnbo cornaweHuve, peryampytowiee OTHOLEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TEYEHME KOTOpOro
npodo. YYaCTHUK roToB COBEepLWUTb caenky no
npeaoCcTaBNEHHON KOTUPOBKE, TO TakKasd KOTMPOBKa MOXET
NCNONAb30BaTbCA ANA Uefnen onpeaeneHns cnpaseasineomn
CTOMMOCTM LUeHHOM 6yMarnm TONbKO MO COCTOSIHUIO Ha AaTy
KOTMPOBKMU.

3) ueHa (cTOMMOCTb) onpeaefneHHass Ha OCHOBaHWM OTYeETa
oueHWwmKa cooTBeTcTBYOWero TpeboBaHusaM ®egepanbHOro
3akoHa "O6 WHBECTUUMOHHbLIX doHaax", nNpUHATbBIX B
COOTBETCTBUMM C HUM HOPMATUBHbLIX aKToB, YkaszaHusa N2 3758-
Y un Hactosawmux [MpaBun onpepeneHns CYA B OTHOLIEHWUMU
oueHkn wumyuwecrtsa [MNO, nvm6o 0 (Honb) (B cnyvae
NOATBEPXAEHMS HEBO3MOXHOCTW PaCnoOpsXaTbCHd aKTUBOM U
Hanuuus obcToAaTenbCTB, CBUAETENbCTBYOLWLNX o}
HEBO3MOXHOCTU OCYLEeCTBUTb HAAEXHYK OLEeHKY akKTuBa B
cootBeTCcTBUM €  degepanbHbiM  3akoHoM N-135 "06
oueHo4YyHon pgesatenbHocTn" o1 29.07.1998 roga)

CnpaBeaMBON CTOMMOCTM LEHHON 6yMmarm TOosibKO
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHasi Ha OCHOBaHUM

oTyeTa oLueHLnKa, COOTBETCTBYIOLLErO
TpeboBaHuaM denepanbHOro 3aKOHa "O6
MHBECTULMNOHHBIX ¢doHpax", MPUHATBIX B

COOTBETCTBMM C  HWUM  HOPMATUBHbLIX  aKTOB,
YkazaHnsa N¢ 3758-Y wn Hactoswux [lpasun
onpepeneHns CHA B OTHOLWEHUU OLEHKMU
nmywecrsa [MN®, nmbéo 0 (Honb) (B cny4ae
NOATBEPXAEHUS HEBO3MOXHOCTU pacnopsaXaTbCs

adKTBOM n Hannyunsa obcrosATen bCTB,
CBUAETENDBCTBYHOWNX (0] HEBO3MOXHOCTHU
OCyLWecCTBUTb HaAdeXHYK OLUeHKY aKTuBa B

cooTBeTCcTBUM C DegepasibHbiM 3akoHOM N-135 "06
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roaa)
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Ipuioxenune 4. MeToanka olleHKH KPeIUTHOTO PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

Hacrostiiast MeToinKa CITy>KHT JUIS OLICHKH KPEIUTHOTO PHCKAa KOHTPAreHTa B IESIX TIPUMEHCHHS
METOIOB KOPPEKTHPOBKH CIIPABEIUTHBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PHUCK.

OueHKa KPeJUTHOTO PUCKA HCIOMb3YeTCs AJs pacyera CIpaBeAIUBOi CTOMMOCTH akTHBOB. [Ipu
3TOM B 3aBHCHMOCTH OT CTCICHH BJIMSHUS KPESAUTHOTO PHCKA Ha CIPABEMJIHMBYIH0 CTOMMOCTH AKTHBBI
KJTaCCH(PUIMPYIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHCHHS),

— obeclieHeHHbIE 0e3 HACTYIUICHUs iedoITa,

— aKTHUBBI, HaXosMIHecs B edore.

Crannaprable akTBa (0€3 MPU3HAKOB 00CCIICHEHNS ), & IMEHHO:

— IIpaBa TpebGoBaHMs W3 [OrOBOPOB 3aiiMa M KPEIUTHBIX JOroBopa (B ciydae eciiu
3aliMOJIaBIEM TI0 OTOBOPY BbIcTynaeT MoH.);

— JeOHTOpCKast 33JJ0JDKCHHOCTh (B Cllydae OMPEe/ICHUs CIPABEIIIMBON CTOMMOCTH TaKoi
3aJI0JDKEHHOCTH C MCTIOJIb30BAaHUEM METO/1a IIPUBEACHHON CTOMMOCTH OYAYIIUX JCHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccunTaHHBIX HabmonaeMbiMu ncTouHukamMu uHpopmauuu (B T.4. HKO AO HP/I u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMS W3 KPEAWTHBIX JOTOBOPOB W JOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHBBI, HaXoAs1IMeCS B AeoaTe, a IMEHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HMKHOBEHHs YOBITKA BCIICJCTBHE HEHCIOIHEHHS KOHTPareéHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLECHTOB,
IIPUYUTAIOLINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHATH TpUHATBIE Ha cebs (QuHaHCOBble o00s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSILIEH METOAMKM HCHOJB3YIOTCS PEUTHHIH CIEAYIOIMX PEHTUHIOBBIX AareHTCTB (PEHTHUHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpAareHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittuaroBoe arentcTBo RAEX («DOkcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa y4UuTbIBACTCH
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MGTOIL KOPPEKTUPOBKU MPOTHO3HBIX ACHCIKHBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 110 CICAYIOIEH Gopmyiie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

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

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

E, - cymMa n-oro eHeXHOTo mOoTOKa (MPOLEHTHI M OCHOBHASI CYMMa);

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

N - xonu4ecTBO IHEH oT aarel onpeaeeHust CHA 10 AaThl n-0ro JEHEKHOTO MOTOKA;

Ingf) - Oe3puckoBas CTaBKa JMCKOHTHUPOBaHMS B MPOUEHTaX TOAOBbIX. Jlust poccuifckux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsToid. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslil 1ens — craska RUSFARY,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
Teuernne D(n) mHEH MOXKET OKa3aThCsl B COCTOSHUM JedoiiTa, MOPSIOK ONpeAeIeHUs KOTOPOil yCTaHOBIEH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHMH COOBITHS, BEAYIIETO K OOECIICHEHHIO, B TOM 4YHCJE MpU (HAKTUIECKOW MPOCPOUKe
00513aTeTLCTB KOHTPAreHToM (711 HeONEpalMOHHON TIEOUTOPCKOM 3aJ0JKEHHOCTH, 3aiMOB BBIJJAHHBIX - C
JATHl HACTYIUICHHUS CPOKa HCIIONHEHHWS 00s3aTeNbCTB KOHTPAreHTOM, JJIS OINEPallMOHHOW MeOUTOPCKON
3aJJOJDKEHHOCTH — CO JHA, CJIEOYIOMmEero 3a MOMYyCTUMBIM CPOKOM HApYIICHUS YCIOBHH HCHOTHEHUS
00s13aTENIECTB  KOHTPAareHTOM B  COOTBETCTBUU ¢ [IpuimokeHmeM 5), chpaBeinBas CTOUMOCTH
paccYUTHIBaeTCs 110 CIeAyromei Gopmyie:

it}
P]:l.

rae

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

N - KOTMUYEeCTBO JIEHEKHBIX MOTOKOB JIO JAaThl MOTAIICHHUsS aKThBa (00s3aTeNbCTBA), HAUWHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro seHe:KHOro MoToKa (IIPOLEHTHI K OCHOBHASI CyMMa);

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

N - xoju4ecTBO JHEW OT marel ompeaenenus CUHA 1o maTel n-oro JAEHEKHOro moroka; Jlis

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHUEM He YCTAaHOBJIEH MHOUM CPOK; JJIsl HEMPOCPOUCHHOH 3aJ0OJKCHHOCTH KOHTPAreHTa ¢ MpU3HaKaMH
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOTHEHHs 00s3aTeNbCcTB B KauecTBe Dn mpuHUMaercs 1 neHp,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB MCMoJb3yeTcs 3HadeHne ctaBku Kb/ MockoBckol OMp K Ha JaTy pacdeTa CIpaBeaIuBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJIOJDKEHHOCTH CO CPOKOM [0 TIIOTAIllEHWs, HE NPEBBINAIOIMM | KaJeHJapHbId J€Hb — CTaBKa

12 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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RUSFAR®.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
teyenue D(N) qHEit MOXKET OKa3aThCsl B COCTOSHUU Ae(oIITa, HOPSAAOK OMPEACICHHsT KOTOPO# YCTaHOBIICH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B CIIydae e(osTa KOHTPAreHTa.

Beposrtrocts gedonra (PD) Ha nHBIEe cpoku (OTIMYHBIE OT 1 TOZa) OIEHWBAETCS IO CIEAYIOMIEH
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;

[' — Komu4ecTBO KaneHAAPHBIX AHEH J0 MOraIeHIs/0(hepThl AEHE)KHOTO IOTOKA;

3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOJTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OITa PaCCUUTHIBACTCS CICTYIONIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

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

T — cpok i IPU3HAHUS JTAHHOTO TUIIA 33{0JDKCHHOCTH Je(ONTHOM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AEHb Iepej HapyIIEHHEM CpPOKa UCIIOJTHEHNUS 00513aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IMYTEM CaMOCTOATCIIbHOTO MMOHMKCHUA peﬁTHHFa Ha OAHY CTYIICHD.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYIJIACTCA 10 2-X 3HAKOB ITOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpn onpenenenun obmero o0beMa O00S3aTENbCTB, CPOKAa IOTAIICHUS 3aJ0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIIOUEHHOTO JIOTOBOpa HPEAINONAraloT MPU3HAHNWE B COCTaBE aKTHBOB
®donna 3a70KEHHOCTH KOHTPAareHTa ¢ ONpeieIeHHON NepHOANYHOCThIO, BETMYMHA KPEIUTHBIX YOBITKOB 1
CPOK TIOTAalIeHWs] PACCUMUTHIBAIOTCS OTACJIBHO 1O KaKAOM NpPU3HAHHOW CyMME 33J0JDKEHHOCTH
KOHTpareHTa.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanun.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IOHMMAeTCsl BCs HEMNOTalleHHas CyMMa JoJira, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlJist BcexX KJIACCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHHU Jae(olTa, CIpaBeIIUBas CTOMMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

13 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

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

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

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

N - xonmdecTBO aHEW OT marel ompezeieHuss CHA 1o AaThl n-oro JCHEXKHOro moroka. s

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHHMaetcss 1 JeHb, €ciii MOTHBHPOBAaHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3aJ0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HaCTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNbCTB B KauecTBe Dy mpuHMMaercs 1 nens, ecion
MOTHBHPOBAHHBIM CYXICHHEM HE YCTAaHOBJICH HHOH CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  T[OTalleHHs  COOTBETCTBYIOLIETO  IJIaTexa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR!. ]l HMHOCTpaHHBIX KOHTPAarcHTOB HCIIOJNB3YETCsS OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teyeHue D(n) qHEH MOXKET OKa3aThCs B COCTOSHUM Ae(oINTa, HOPSIOK ONPEACICHUS KOTOPOil YCTaHOBJICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY PUCKY, KOTOpasi MOXET OBITh ITOTEPsIHA B cIydae Jiedoira KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
Mepexo]l BO3MOXKEH TOJBLKO B COCTOsSIHUE oOectieHeHus. CripaBeiiBas CTOMMOCTh TaKOU 3a/10JDKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBHH € paszzenoM «2. OueHka akTuBoB. O0eciieHeHUe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 003aTeIHCTB UCHONB3YIOTCS «Koa(hhuimeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH IPU3HAKOB OOECIICHEHUS 0 (PaKTHIECKON MPOCPOYKH (aKTHUBHI Oe3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- npu Hanmuuuu  (AKTHYECKOH NpOCpoukn o0s3aTenbcTB  ucnonbyiores  «KosdduumeHTts
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHHH CTAaTUCTUYECKUX JIAHHBIX YTpapistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OyMmaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
OMBHUJICHJIOB, B OTHOIICHUU IICHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBIISIETCS HA CYETE HOMHHAILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTMIIMOHHOIO (DOHAA IPU3HAIOTCS HAXOMSIIMMKCSI B COCTOSHHH
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS HAa CYET€ HOMHUHAJIBHOIO ASPXKAHMS CIELUATN3UPOBAHHOTO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
HMHBECTUIIMOHHOr0 (DOHJIA OLIEHUBAIOTCS B 00wmeM mnopsuke, yecranosiaednHoM TTCYHA TIMD, mnpu 3ToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO

14 Perounnk manupix: http://www.moex.com/msn/ru-rusfar/
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00s13aTenpcTBa OYAYT IOralleHbl B ONPEAEIEHHBI CPOK, B TOM YKCIE B PYOJISIX B CYMME, DKBUBAJICHTHOMU
CTOMMOCTH 003aT€ILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'0) CYXKIAEHHS Y IIPaBIISIOMEN KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOr0 B MHBIX gemosurapusx, kpome HKO AO HPJI, oneHMBalOTCA B 0OIIEM ITOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
Hpunoxenns 1 Takne 00s3aTENBECTBA TPU3HAIOTCS HAXOMAMIUMUCS B cocTosHUH niedonta 1 LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, MeTon ydyeTa KpEeIUTHBIX PUCKOB, MYTEM OLIEHKHM CIPABEIIMBOM CTOMMOCTH IO OTYETY
OIICHIIMKA 10 COCTOSHMIO Ha ATy, HE pPaHee BO3SHUKHOBEHUS COOBITHS, BEIYIIETO K 00ECICHEHUIO.

[IpuMeHeHre oTYeTa OLICHINMKA, COOTBETCTBYHOIIero Tpeboanusam denepanpHoro 3akoHa "OO
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
u Hactoawux IIpaBun onpenenenus CUA, nns ueneil onpeneneHus CIpaBeUIMBONM CTOMMOCTH C yYETOM
oOecrieHeHNsI BO3MOJKHO JIJIS BCEX aKTHBOB, a TaK XKe I IPOCPOUCHHOM NeONTOPCKOI 3a10KEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHbBI KPEIUTHBIX YOBITKOB

Jns nenel KOppEeKTUPOBKM Ha KpPEIWTHBIM PHCK KOHTpareHTa YNpaBisiollas KOMIaHUs
UCIIONIb3YeT cleaytomue 1noaxoabl k ompeaeneHuo PD, LGD wu BenuunHbl KpeaMTHHIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasnena |1l zactoamux IIpasun):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHocTsM aedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunroBsix arentctB Moody’s Investors
Service®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areaTctBo RAEX («Oxcmept PAy), Fitch Ratings, S&P Global Ratings, my0nukyembrx
Ha CalTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE JAaHHBIE MO BEPOSTHOCTIM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHbLICHHS
npuoputera  AHanmutudeckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEHUTUHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTCTBUE peituHra. J[lns onpenenenus PD
UCTIOJIBb3YETCs CIeLYOMuUil MOaX0;
a) Hcmonpsyetcs 3HaueHuss PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae Hanu4Ms y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHne PD, ompeneneHHOE pPOCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Okcmept PA» (mamee —
AreHtcTBO) (Tabmuma «YpoBHU (4YAacTOTHI) Jedoira MO PEUTHHTOBBIM KAaTETOPHSAM HAIIMOHATHHOM
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
o0nuranuii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (HHAHCHPOBAHHA», B COCTaBE OTYeTa 00 HCTOPHYECKHUX
JaHHBIX 00 ypoBHAX aAedonra MO pEeHTHHTOBBIM KaTETOPHSM NPHUMEHSEMBIX PEHTHHTOBBIX IIKaJT Ha
01.01.2023. Hcrounuk: https://raexpert.ru/about/disclosure/default-level-data/ . ITlpu stom B ciyuae
HaJIM4Xs y KOHTPAareHTa HECKOJIBKUX PEUTHHIOB, MPHUCBOCHHBIX PA3HBIMH POCCHHCKUMH PEHTHHTOBBIMHU
areHTCTBaMH, BBIOMpAeTCs HAMMEHBIINH PEUTHHT W3 aKTyaJbHBIX M COOTHOCHUTCS ¢ peiftuarom AO
«Oxcneptr PA» B coorBercTBHmM Cc Tabmnmmeidl cOOTBETCTBHA INKaid pedTHHroB B m. 5 Ilpminoxenus 4.
«MeToyKa OIIEHKM KpPEAMTHOTO pHCKa KOHTpareHTa». B ciaydae HE0OXOJMMOCTH IIPOBECTH
conocraienue pedruaros OO0 "HKP" u OOO "HPA" ¢ peiftunramu AO «3Okcnept PA» ncnonssyercs

5 MeTounuk manubix (YIPaBIsiomas KOMIAHHS HCNOIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpenenenust CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6muua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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Ta0NHIa COMOCTABICHHUS PEHTHHIOBBIX IIKAJI POCCHUHCKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOMN
B MudopmanuonnoMm coobmenun banka Poccum or 30.12.2021 «MHdopmauuss 0 comocraBleHUH
PEUTHHTOBBIX LIKaJ POCCHUCKUX KPEAMTHBIX PEHTHHIOBBIX areHTCTBY». [yt oTroOpanHoro peiitnHra ot AO
«Qkcnept PA» BeIOMpaeTcst cooTBeTcTBYMONIEe 3HaueHne PD o tabnuue 8 st cpoka 1 roa.
Jns KpyHHBIX KOHTPareHTOB B CIIy4ae OTCYTCTBHSI PEHTHHIA OJHOTO U3 POCCHHCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIIPUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
TOJ), TIPUMEHSIETCS CPeOHssI BeposATHOCTh aedonra mus Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpumeHeHHMEM COOTBETCTBHSI ypoBHeH peiitmHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». BriGupaercs
3HaueHue PD nns cpoka 1 ron. HoBble oT4eTHl IPUMEHSIFOTCS IPU YCIOBUM HAIpaBJIEHUS Y IPABISIOLIEH
KoMITaHueH nrchbMma B Crienuaiu3upoBaHHbIE Aeno3uTapiy. HoBble OTYETHI NPUMEHSIOTCS TP YCIOBHU
HarpasjeHus Y TIpaBisionel koMnanuei nuckMa B Crienuaan3upoBaHHbIE IETIO3UTAPHH.
Onpenenenne 3na4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapiaeHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAaHHBIX M3 OTYeTa
peiituaroBoro areurctsa Moody’s mo exerogHoMy HCCIEIOBAaHHIO KOpHopaTuBHBIX aedoaros (Annual
default study) tabamma Tabimna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2024 na ropusonre 1 rog B COOTBETCTBHHU C MPUHAICIKHOCTHIO COTMIOCTABICHHOTO PEUTHHTa
KOHTpAareHTa K rpymniie peHTHHTOB, 151 KOTOPBIX ONpezessieTcst recovery rate .
B cnydae Hanmuuus y KOHTpareHTa pEeHTHHIa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHM ¢ TaOmuield COOTBETCTBHS INKAJI PEUTHHIOB B M. 5
IIpunoxenus 4. «MeToaMKa OIEHKM KPEIUTHOTO pHUCKAa KOHTPAreHTa» ONpenensercs peHTHHT
peiiturrosoro areurcrsa Moody’s. TIpu 3ToM B clyyae HaaW4usl HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCHHCKMMHU PEHTHHTOBBIMH areHTCTBAMHM, BEIOMPACTCS] HAMMEHBIIMN PEUTHHT U3 aKTyaJlbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocyiecTBisieTcss uepe3 peiituarn AO «3Jkcmept PA» ¢ HCHONB30BaHHEM TaOJHUIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(opmarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamuss O COMOCTAaBICHWH PEUTHHIOBBIX IIKAaJ
POCCHICKHMX KPEAWTHBIX PEHTHHIOBBIX areHTCTB». Hamnuwe y KOHTpareHTa peHTHHra HHOCTPAHHOTO
PEUTHHTOBOTO areHTCTBA HE IMTPUHUMAETCS B PacueT U pacCMaTpHUBAETCs, KAaK OTCYTCTBHE PEHTHHTA.

[ KpynHBIX KOHTPareéHTOB B CIydae OTCYTCTBHSL pPEHTHHIa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIUXCS K IPEIIPUSTHASIM MAJIOTO U cpeHero OusHeca (BBIpydKa

4 muipz py6. u Gomee B TOT), MPUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBAaHUU COOCTBEHHBIX HabJII01aeMBIX CTaTUCTUYECKUX JIaHHBIX,
MOJITBEPXKIAIOIINX CTENEeHb O00eCHeHeHUs (BeMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOUKH, KPEIUTHOTO Ka4ecTBA KOHTPAreHTa U OXKHUJIAEMBIX K
TIOJTYYSHHIO IEHEXKHBIX TOTOKOB.

4. Tlopsmok onpeneeHus] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacderax Ympapisomas KOMIAHUS NPHICPKUBAETCS CIEIYIOMNX OOIIEeNpU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— CTaTUCTHYECKast MH(YOPMAIIHS JT0JDKHA OBITh PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHMUil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIIECHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,;

— pacueT Ko3(QPHUINEHTOB KPEIUTHBIX YOBITKOB BKIIFOUAeT B ceOsl BEPOSATHOCTH Aedoinra
(PD) u ypoBenb notepb npu aedonte (LGD) u nomkeH OCHOBBIBATHCS Ha TIEpHO/Ie HAOIIONSHUH, KOTOPBIN
OXBAaTBIBAET KAK MUHHMYM OJIMH ITOJIHBIH LIMKJI JISJIOBOH aKTHBHOCTH;

— ornpezenseMble YTIpaBIAIONIEH KOMIIaHHEH 3HA4YeHUS BEPOSTHOCTH JedoiTa IOIKHEI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e()OJITOB NeONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YpPOBHSL TOTeph Ipu aedoire, ompexpensemble Ynpasistomeid KommaHueld, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM pealIbHBIX ITOTEPh MPH Ae(OITE KOHTPAreHTOB.

Ha ocHOBe NOJIy4eHHBIX pAcdyeToB, YTPABIAIOMIAs KOMIIAHHS paclpeaessier (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJACHO  YPOBHIO  KPEAWTHBIX YOBITKOB W CPOKY TPOCPOYEHHOMN
3aJI0JDKEHHOCTH.

PyKoBOACTBYACH BBINICYKa3aHHBIMH MPUHONIAMH, YTPABIAIOMAs KOMIIAHHSA INPOBOIUT cOOp
CTaTUCTHYECKON WHGOpMAINUA, HEOOXOMMMOHW IUIs pacdera KOI(PPHUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3zarelsax BeposTHocTH aedonta (PD) u yporHs noteps npu aedonre (LGD).
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Pacuer k03 uIeHTOB KpeAUTHBIX YOBITKOB (0OCCIICHCHHS) OCHOBBIBACTCS HA CTATHCTUYCCKHUX
JTAHHBIX, MOJATBEPKIAIOIINX CTCIICHb OOCCIICHEHUS, B 3aBHCHMOCTH OT CpPOKa MPOCPOYKH, KPEIUTHOTO
KayecTBa KOHTPAreHTOB U OXHJIACMBIX CPOKOB MOJYYCHHUS JCHEKHBIX MMOTOKOB, MCIOJB3Ys MaTPHYHBIN
METOJ TPYIIIHUPOBKHA KOHTPATCHTOB II0 CPOKAM 33JJ0JDKCHHOCTH UM TPYIIIaM KOHTPAreHTOB, pa3paboTaHHBIN
VYrpaBnsoomneil KOMIAaHHCH Ha OCHOBAHMU WMMEIOIIMXCS y HEEe CTAaTUCTHYCCKUX JaHHbBIX. OOmas
COBOKYITHOCTh KOHTPareHTOB pa3JelieHa Ha TPYNIbl KOHTPATeHTOB IO CXOXHM XapaKTEPHCTHKAM
KPEIUTHOTO PUCKA:

— KOHTpareHT obpa3oBaH Ooiyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIM kamutan meHee 100 Twic.
pyo.;

— ¢usnueckue ymna u UIIL.

Uctopuyeckre ko3()GUIMEHTHI KPEAUTHBIX YOBITKOB (OOCCIICHCHHS) PACCUUTHIBAIOTCS IyTEM
JICNICHHSI CYMMBI KPEIUTHBIX YOBITKOB, MO KaXIO# TpyIe KOHTPareHTOB JOCTUTIIYIO COOTBETCTBYIOIIECH
TPYIIIBI TPOCPOYKH, HA OOIIYI0 CYMMY 33JJ0JDKEHHOCTH 110 BCEM KOHTpareHTaM. [Ipu 3ToM Ympasnsromas
KOMITaHUS HCIIOJIb3YET METOJI KYMYJIATUBHOT'O TIOCTPOCHUS PUMEHUTEIBHO K KaXI0# IPYIINe MPOCPOIKH:

X1 o(kpeguTHBIe YOBITKH I10 { TPYIINe KOHTPAreHTOB IPH CPOKe MPOCPOYKH OT 1 fo n gHedl)

2.(o6peM npocpodeHHO# 3af0/BKEHHOCTH 110 BCEM KOHTpPAareHTaM)

KoadhdunueHTsl KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (PaKTHIECKO
MPOCPOYKHU (aKTHBBI 0€3 MPU3HAKOB 00ECIICHEHUSI), PACCUUTAHHBIC HA OCHOBAHUH CTATUCTUYECKHUX JAHHBIX
Yupasisromei KOMIaHUHA 32 2018-2024rr.16:

I'pynna gebuTOpoB/ KOHTPareHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBa Gosee 3-X JeT Ha3a1 U YCTABHBIH

23,62%
karmTai 6osee niu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOIHEHUE
ycioBuif)
JleGuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l M/WIN YCTaBHBIN 24,82%
kanran mexee 100 Toic. pyo.

0

Ousznueckue muna u UIT 24,67%

KoapduumeHTsl KpeauTHBIX yOBITKOB MpH (hakTHYeCKoW npocpouke (obecueneHue 6e3 nedoira),
paccuMTaHHbIE HA OCHOBAHMM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.Y7:

Kpenutnusie yositku (PD*LGD), KpenutHble yObITKH A S
MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (Pli)i[L GD) r? L ChOKE
3a70JKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON pHcp
I'pynmna xoHTpareHToB SATOTKCHHOCTH IIPOCPOYCHHOH
A N 3a10/DKeHHOCTH OT 61 10 90
or 31 no 60 nuei .
TTHEH
Konrparent obpaszoBan Oosee
3-X JeT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
KanuTai Ooree win pasen 100
ThIC. py0. (OHOBpPEMEHHOE
BBINOJIHEHHE YCIOBHM)
KonTparent o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X JeT Ha3a[ W/WIK YCTAaBHBINA
karmtas MeHee 100 ThIc. pyo.
24,67% 30,23% 31,49%
Dusnueckne nmuna u UI

Koa¢duunenTsl KpenuTHBIX YOBITKOB sl ciydas nedoiTa,
CTAaTHCTHYECKHX NaHHBIX Yrpasisonied komnanuu 3a 2018-2024 rr.:

pacCYUTaHHBIE HAa OCHOBAHHHU

KpenutHble yOBITKH KpenutHble yOBITKH
(LGD) mipu cpoke (LGD) mipu cpoke Kpenuthste yorrtku (LGD) ipu cpoke
I'pynmna KoHTpareHToB TIPOCPOUEHHOI TIPOCPOUEHHO MIPOCPOUEHHOM 3a/10DKEHHOCTH CBBIIIE
3aJI0JKEHHOCTH OT 91 3a710JKeHHOCTH OT 181 365 nHei
10 180 nueit 710 365 nHei
Konrparent 06pa3OBaHv60J1ee 3- 27.19% 27.63% 27.71%
X JIeT Ha3aJl U YCTaBHbIH KaIluTal
6onee mu pasen 100 Teic. pyo.

6 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
17 Ecnu cTOpOHO# 10 10TOBOpY SIBIAIOTCS JIBA M GOJEE KOHTPArEHTOB, MOMAJAIONME B PA3HBIE TPYIIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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(0JHOBpEMEHHOE BBITIOJHEHUE
ycoBuif)

Konrparent o6pasoBan Menee 3- 20.77% 30,20% 33,33%
X JICT Ha3a/] W/ YCTaBHBIA
kamurtan Meree 100 Teic. pyo.

0 3 5
duszmyeckue muua u UIT 32,23% 33,96% 38,96%

OCHOBBIBasICh HAa MMEIOIINXCS CTATHCTHYECKUX JAHHBIX, Y IPABIIOMIAs KOMIIAHUS YCTaHOBHIIA,
YTO B Ciydae, eClii 3aJ0JDKCHHOCTh HEe BO3BpAIlleHa B CPOK TP KAICHOAPHBIX 0/, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyZeT BO3BpalleHa M B Oojee MO3NHHH CPOK M BEpOATHOCTH ¢¢ BO3Bpara 6e3
JOTIOJTHUTENBHBIX BJIOXKCHUH IO B3BICKAaHHMIO - MUHHMMajibHA. {1 Takol 3aJ0JDKEHHOCTH KPEAWTHBIE
yosITKH (PD*LGD) ycranasnuBatorcs B pazmepe 100% amst Bcex rpynn KOHTPAareHTOB.

Koa¢h¢uuneHTsl KpemuTHBIX YOBITKOB IIOJUIEKAT MEPECMOTpY YNpaBISIOMIEH KOMIaHUeH
€)XKEeroJIHO, HE M03/THEeE TPEX MECSILIEB 110 UCTEYEHHH KaJICHIapHOTO I'oAa.

5. Ilopsaok onpeneneHus peiiTHHIa KOHTPAareHTa

Hacrosiiuuii mopsaok Ciay>KUT [ OUEHKH KPEAMTHOTO PHUCKA KOHTPAareHTa, MO KOTOPHIM
VYrpasisitomas KOMIIAHUS ONpeAeauIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJIbHble Ha JaTy OLEHKM PEWTUHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTHUHIOBBIMM areHTCTBaMHU. Eciii KOHTpareHT MMeEeT PEeHUTHHIU Pa3HbIX YpOBHEH OT
HECKOJIbKUX PEUTHMHIOBBIX AareHTCTB, TO JJs LEJeH OLIEHKM B KauyecTBE pEHUTHHIra
KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHI u3 MIPUCBOEHHBIX PEUTHHT OB
COOTBETCTBYIOILIUMH PEUTUHIOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA

YpOBHEHN peUTHUHTOB 10 TabnuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BuyTtpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBast
e“ri)';‘:l;":” AKPA ch)r:pT mozens YK
Me:xayHapoaHasi lKajaa
Baal BBB+ BBB+ BBB+
Pef;;:rfﬁa" AAARU) | ruAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A;((gg))’ r?fpﬁ ' Ba2 BB BB BB
A-(RU), ruA, ruA- ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
ggg(a%)) ruBBB Bl B+ B+ B+
PeliTunronas ruBBB-,
rpymma I BB+(RU) rUBB+ B2 B B B
ES(FRLiJ)) ruBB B3 B- B- B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpyrma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— eCIIM y KOHTPareHTa OTCYTCTBYET PEHTHHT yKa3aHHBIX PEHTHHTOBBIX areHTCTB Ha JaTy
OIIGHKH, TO OIIGHKAa PEHTHHTa KOHTpPareHTa MpPOM3BOOUTCS HAa OCHOBE BHYTPEHHEH
peiTuHTrOBOM MoJenu Ynpasisooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
[0 MEXIYyHapOJHOHW INKale COINIAaCHO TaOJIMIe COOTBETCTBMS IIKaJl PEUTHHIOB
(npuBesieHHOM BbIIe). BHYTpeHHMH PEHTHHI I€pecMaTpUBAETCS/TIONTBEPIKAACTCS HE
pexe 1 pasza B rojj, MM B cilydae NOSBICHHS MH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
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(MHAHCOBOTO  IIOJIOXKEHUsSI KOHTpareHTa. CBeIEHUsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOEHHOM KaXaA0MY KOHTPareHTy-3aeMIIUKY, MIPEIOCTABIAIOTCS B
Crenani3upOBaHHBINA AEMO3UTAapUi HE MO3/HEee AaThl Hauajga NPUMEHEHUS HACTOSALINX
IlpaBui, a Takxke ©KeromgHo He mo3faHee 31 nmexabps kaxaoro roga. B ciyuae
NepecMOTpa BHYTPEHHEro peHTHHIra, CBEJCHHs O HEM IPEAOCTaBISIIOTCS B
Crienmami3upOBaHHBIA Jeno3uTapuid He mo3gHee 1 pabodero mHiA. [lo HOBEIM
KOHTpareHTaM-3aeMIIUKaM CBEICHUS O BHYTPCHHEM pPEUTHHIe IIPEIOCTABILIOTCS
CrienaIi3upOBaHHOMY IETIO3UTApHIO He Mmo3aHee | pabodero mHS ¢ AaThHl MPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

[Ipu mepBOHaUaIbPHOM MPH3HAHWUHM 3aliMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
MPUCBOCHHE BHYTPEHHETO PEUTHMHra IPOBOAWTCS HAa OCHOBAaHWM NOCIETHEW MTOCTYMHOH Ha MOMEHT
aHaiM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaxX €XKEroJHOro IepecMOTPa/IOATBEP)KACHHS
BHYTPEHHETO PEUTHHTa IIPONU3BOJUTCS HA OCHOBAHUH T'OJI0BOM OYXIajaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHus mHOpManuMM O 3HAYUTEIBHOM YXYALICHUH (HHAHCOBOTO MOJIOXKCHHMS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH U IEPECMOTP/TIOATBEPIKICHUE BHYTPEHHErO PEUTHHIA
MMPpOU3BOJAUTLECA HAa OCHOBAaHUU nocneaﬁeﬁ [[OCTyHHOﬁ Ha MOMCHT aHaju3a 6yxranTepCK0171 OTYETHOCTHU
KOHTpareHTa.

[lpu ompeneneHWM peHTHHTa KOHTpareHTa Ha OCHOBE BHYTPEHHEHW pEHTHHTOBOW MOZIEIH
Yupasisromei KOMIIaHAH, TIPUMEHSIOTCS CIICIYIOIINE TTPaBIJIA;

— Jusd JCTIO3UTOB W CPENCTB, Pa3MEIICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOM
OpTaHW3aIlUH, HWCIOJIB3YeTCs/ONMpENeNsaeTCs PEHTHHT COOTBETCTBYIOUICH KpPEOUTHOM
OpraHu3alIiy;

— AJId 3aliMOB ¥ aHAJIOTHYHBIX HUHCTPYMEHTOB, I/ICHOJ'IL?;yeTC)I/OHpe[[eHSIeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYHUTENA, NMPH YCIOBUH HAIW4YHsS 10 JIOrOBOPY
MIPEeJOCTaBICHU 3aiiMa NOpyduTenbcTBa. lIpM 3TOM OlleHKa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYUYUTENEH IIPOU3BOAUTCS COBOKYIIHO B OTHOILIEHUH KaXJ0ro JOroBopa
3afiMa WM aHaJOTM4YHOI'O aKTUBa, BBUAY TOTIO, 4YTO IIpU HCUCIIOJIHCHUU WIIN
HEHAJUIe)KAIEM  WCIIONIHEHUH  JIOJDKHHKOM  OOECIEYEHHOTO  MOPYYHTEIbCTBOM
00s3aTeNbCTBA TOPYYUTETh W JODKHUK OTBEUAIOT IEpell KPEeOUTOPOM CONMUAApHO (B
cuy ct1. 363 'K P® u ycrioBwmii 3aKIIIOYCHHBIX TOTOBOPOB 3aiiMa). [lopydnTens oTBedaer
mepel; KpeAUTOPOM B TOM XK€ 0O0BbeMe, KaK M JOJDKHUK, BKIIOYAs YIUIATy IMPOICHTOB,
BO3MEIIIEHHE CYJeOHBIX U3JEPKEK MO B3BICKAHHIO JONTa U APYTHX YOBITKOB KPEIUTOPA,
BBI3BAHHBIX HEHUCIIONIHCHHEM WM HEHAJIC)KAIlUM HCIOJTHEHHEM O00s3aTelbCTBa
JOJDKHUKOM.

Takum o6pa3oM, B cilydae, €CIM B OTHOIIEHUM 3aeMINUKA, MOPYUUTENs Y IpaBIIsIoNIen
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpPOBHI, TO B LEJAX
KOPPEKTUPOBKU CIIPABEIJIUBOM CTOMMOCTH AaKTMBOB HAa KPEAWUTHBIM PUCK KOHTpAareHTa
CIICAYCT MPUMEHATH HaMMEHBIINH U3 IMPHUCBOCHHBIX.

[opyuntenpcTBa MPUHUMAIOTCS B pacueT B OTCYTCTBHH IMPOCPOYCHHBIX 00S3aTECIBCTB
KOHTpareHTa.

[NopyunrenpcTBa PU3NUSCKUX JTHI HE IPUHUMAIOTCS B pacyeT.

5.1. MeToo0,10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PefituaroBass Moxens HeoOXoauMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHHUS BHYTPEHHETO PEUTHHTa, C IIETBI0 KOPPEKTHPOBKH CIIPABEIMBOM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PHCK 3aeMIIuKa (cormacHo myHKTY 13 Hactosmux [TpaBum).

BXogHBIMH TaHHBIMHA PEUTHHTOBON MOJEIH SBISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(bunaHCcOBBIE W He(DWHAHCOBBIC), B3BEIICHHBIE HCXOIS W3 WX BAXHOCTU. PeWTHWHTOBas MOJENb
KOPIOPAaTUBHBIX KOMIIAHUH TakKe YYUTHIBA€T BIMSHHE CTPAHOBOTO U OTPAciieBOIO  PHUCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOIO KIMMaTa
CTpaHbl U CTEIICHH 3aBUCHMOCTH OM3HEca pEeHTHHryeMOHl KOMIAaHWU OT CTPaHOBBIX pHUCKOB. OTpacieBas
credrKa KOPHIOPATHBHOW KOMIIAHUM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJIE OTAEIBHOTO
MoKas3areis, TaK U Ha OCHOBE HKCIEPTHOTO aHaln3a C YYeTOM 3HAUMMOCTU T€X MM UHBIX CTareil
OTYETHOCTH XapaKTEePHBIX IS Pa3IMYHBIX OTpacield. TakkKe NMPOBOAWTCS OLEHKA CHENMU(DUIECKHX IS
OTpaciy MoKa3aTeiael AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTABICHA HIXKE:

Bec noarpymnmnes! B Bec noxazarens B
ITokazarenu

IToarpynma dakTopon
Py b p HATOrOBOM Oajrie HWTOrOBOM Oajrie

Crpanossie (axtopsl (25%)
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CrpaHa ¥ OCHOBHBIC  PBHIHKH 506
JIeSITeIIbHOCTH
OnueHka cpeisl 25% XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtops! (30%)
OrneHKa cOOCTBEHHUKOB 10% CTpyKTypa BriaACHAA S%
BeposaTHOCTh NOIAEPKKI 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Ouenka OusHeca u 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpeOHTENICH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®duHaHCOBEIC (hakTOpHI (45%)
Kauecrso oraernocty 6,8% KadecTBO OTUETHOCTH U ayIuTa 6,8%
ayamra
Bennunna BeIpyuKH 1,1%
JluHamMuka  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3aTesei ' JlnHamuKka akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIIEHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaiga 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koa¢ppuuunent MI'HOBEHHOM 20%
JIMKBUJIHOCTH !
OKcIlepTHas OLEHKA JWHAMHUKH | 07%
MEPCIECKTHB MTPUOBUIPHOCTH '
CBOOOIHBIN TEHEKHBIN TOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE KammuTaia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEHTHHTOBOM MoJienu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJIEJBbHO B35TOE HAIIPABJIEHUE UCCIIEIOBAHUS OAHOIO MM HECKOJIBKHUX aCHEKTOB JEATEIbHOCTH KOMIAHUH
W OIIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3BOIHUTCS
MOCPENICTBOM METO1a PHMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PeliTuHroBass MOjeIb HMMEET MOIYJIOrapu(PMHUUYCCKYIO CrHenu(UKAIHI0, TO €CTh 3aBUCHMOCTH
UTOTOBOro Oajuia OT JIOrapu(MOB KOJHYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xaduecTBeHHBIE (AKTOPHI).

HToroBelii 6ayim pedTUHTOBOM MOETH PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam
0aJIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, MPUBEJACHHOTO B TabIHUIle PAKTOPOB U BECOB:

TOTAL SCORE =X, Xi = Ki, rie

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

Heo0xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTABJIIEHHas B COOTBETCTBUH C MEXIYHApOJIHBIMH CTaHAApPTaMH (HHAHCOBOMH
oruetHoctu (IFRS) w/mmm oOmenpunsaTeiMu cranmapramu Oyxraixrepckoro ydera CIIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas IO HAIMOHANbHBIM cTaHaaptaM (s Poccum — PCBY), nm
yIpaBiIeHYeCKas OTIETHOCTE;

— MaTepHaibl CPeACTB MaccoBOil nHpopMmanny;

— ©XKEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, THPOPMAIMOHHBII MEMOPaHIIYM;

— MaTepHaibl peUTHHTOBBIX areHTCTB;
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— IIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OPMALMK O KOMIIAaHHH.

Tpadusie 1 6oHycHBbIe 6asuTbl. [IpH BhIsIBIEHHN (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM 00Opa3oM TOBJIMUATH HAa IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHbIEe (aKTOpBl B 005A3aTEIHHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, U B 3aBHCUMOCTH OT Ba)XKHOCTH
BiusHUA  (pakTopa, STOMYy (akTOpy mpHcBamBaeTcs wmTpadHOW WM  OOHYCHBIH Oaimi, KOTOPBIH
CYMMHPYETCSI C ITOTOBBIM 0aJUIOM pEHTHHTOBOW MOJIEITH.

Ucxoms w3 kommvecTtBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHAPOIHOW ITKale PEUTHHIOB) B COOTBETCTBHH CO
CIeyIoIIeH TabIuei:

Wtorossrit 6amn BHYTUPGHHHﬁ
peHTHHT
oT 10 (MexmyHapoHas
1I1KaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCcC-

45 0 cC
IToporossie 3HAYECHUS nokasaresien JIeSITeIbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIInKa/IeduTopa i elieil Npu3HaHus aKTHBA 00ECIICHEHHbBIM:

1. OTtpunaTenbHbIi KanuTan (OTpUIaTeIbHBIEC YNCTHIEC aKTHUBHI);
2. YOBITKH 110 NTOTAM 3aBEPIIEHHOTO (PUHAHCOBOTO T'0/1a;
3. CHumxeHue BoIpydkd Ha 50%.

5.2. MeTop0/10THsI IPHCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEAMTHBIX OpraHu3anmii

PefituaroBass Mojens HeoOXoguMa ISl ONpEHENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHu3aIfi, IPUCBOCHUS BHYTPEHHETO PEHTHHTA M MOCIEAYIOIIEr0 pacyeTa KPeIUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIUH.

BXomHBIMH JTaHHBIMH ~PEHTHHTOBOH MOJENH SIBIISIIOTCS — OIpEIeNICHHBIE XapaKTEePHUCTHKH
KpPEeIUTHON opraHm3anuu ((QpUHAHCOBbIE M HE(QHMHAHCOBBIEC), B3BEIICHHBIC HCXOAS M3 HMX Ba)KHOCTH.
PelituHroBas Mopenb TakKe YYMTHIBA€T BIHUSHHE CTpPaHOBOro pucka. KoppekTupoBka Ha YypOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHIYeMOl KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabania GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma ¢hakTopos
APy b P HTOroBOM Oairie HTOrOBOM Oajre

Crpanossie dakropsl (30%)

OneHka BIHSHMS | 30% | Ctpasa  u  OCHOBHBIC  DBIHKH | 6%
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CTPaHOBBIX PUCKOB

JACATCIBbHOCTHU

Xap AKTCPUCTUKA 3KOHOMUKU CTPAHbL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTuHr ctpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposTHOCTh NOgAEPKKU 10%
0 6 PuI1HOYHBIE TO3UIIMH 4%
CHKa U3HECA |
. N 10% JuBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBo oTUueTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
fleHTpan 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KauecTBo akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBAHU 2,4%
Jonss  pO3HUYHBIX  KPEAWTOB B 2.4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2,0%
CPE/ICTB KIIMEHTOB
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 6a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTeTECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JUKBUIHOCTh Jonss MexO0aHKOBCKHUX KpPEJWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa
JocraTo4HOCTH u 0 p 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTh KamuTaia 3,0%
OKcrepTHAs OLEHKA JIWHAMHKH | 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBUTBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabebHOCTh aKTHBOB 1,2%
EATENLHOCTH PenrabenpHOCTE KammuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHTOBOW MOAENH (IepeueHb CM. B TaOIUIE) MPEACTaBIsIEeT COOOM
OTJENBFHO B3STOE HAINPaBICHWE WCCIEIOBAHHUA OJHOTO WM HECKOJIBKUX aCTEKTOB JAEATEIbHOCTH
KpPEIUTHON OpraHu3aIliy U OLEHUBAETCS IO ompeaeNieHHoH mkaine, oT 0 1o 120 6anoB. OueHka GpakTopoB
MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOS (HUIIEHTOB U METO/AA IKCIIEPTHOTO aHAIN3A.

PeiituHroBass Mojenb MMeeT MNONYJIOrapu(PMUUECKYIO cHenn(pHUKanUio, TO €CTb 3aBHCUMOCTH
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHIOBOH MOJENH PAacCUMTHIBAETCS KaK CyMMa MOJYYEHHBIX IO (akTopam

6aJ'IJ'IOB, B3BCHICHHBIX B 3aBUCMMOCTH OT BECA, IPUBCJACHHOT'O B Ta6J'II/IL[€ (I)aKTOpOB 1 BCCOB!

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYIONIMI JAHHOMY KPUTEPHIO BEC.

Heo6xonnMBIMI HCTOYHIKAMH HHPOPMALINH TSI aHAITN3a KPEIUTHBIX OpPTaHU3alNi SIBISIOTCS:
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— OTYETHOCTb, COCTaBJIICHHAsi B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApPTaMH (HHMHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsTeiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu oTYETHBIX IEepHoJa C yYETOM NpHUMEYaHuil. B ciydae oTcyTCTBHS — OTYETHOCTS,
COCTaBJIEHHAsl 0 HAIIMOHAJIBHBIM CTaHJApTaM WIM YIpaBJEHYECKas: OTYETHOCTb. Iyl OLeHKH
POCCHHCKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBercTBuH ¢ PCBY mno ¢opmam 101, 102, 123 u 135;
— MarepHasl CPeICTB MacCOBO NHGOPMAINH;
— ©)KEeKBapTaJbHBII OTYET IMUTEHTA [IEHHBIX OyMmar, HHQOpPMaIMOHHEIH MEMOPaHAYM;
— MarepHaisl peHTHHIOBBIX areHTCTB;
— cnucok adHUIMpOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKkKe Ipodas
nHpopManus, NOAIEKALMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPETUTHON OpraHU3aluHy.
CPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA000POT.
Tpadusie 1 6oHycHBbIe 0asuTbl. [IpH BIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYyLIECTBEHHBIM O00Opa3oM IIOBJIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOMYMBOCTH KpPEIUTHOU
opranuzanuy. JlaHueie pakTopsl B 0053aTEIILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)KHOCTH BJIMSHUS (akTopa, STOMy (akTopy mpucBamBaeTcs MTpadHOH WM GOHYCHBI 6aii, KOTOPbIH
CYMMHPYETCSI ¢ HTOTOBBIM 0aJIJIOM PEHTHHIOBOH MOJICITH.
Ucxoms w3 kommdectBa HaOpaHHeIXx wuroroBeix OammioB (TOTAL SCORE), xpenutHOM
OpraHW3all{ TPHCBAWBACTCA BHYTPECHHUH DPEHTHHI (COIVIACHO MEXIYHApOIHOH IIKaJle PEHTHHIOB) B
COOTBETCTBHH €O CIEeAyIOmeH Tabiuueii:

HTorosslii 6amn BHyTvpeHHI/IFI
perTHHT
oT 10 (MexayHapoIHas
IIKaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CcCcC-
44 0 CcC

HOpOl"OBLIC 3HAYCHMS IIOKa3aTejei JACATCIBbHOCTH OLCHUBACMOI'O KOH’I‘paFCHTa/er,HPITHOﬁ
OpFaHI/BaHI/II/I/IlC6I/ITOpa JJIA Heﬂeﬁ MPU3HAHUSA aKTUBA 06€CIICHGHHLIMZ

1. Poct nomm mpocpoueHHBIX KpenutoB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTaM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0/1a;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOZCHHE

KOTOPBIX TPEAUCHIBACTCS KPeAUTHBIM opranu3anusm Muctpykiueit 180-U banka Poccun.
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Ipuioxenue 5. Buabl 1e0UTOPCKOI 32/10/5KEHHOCTH, KOTOPbIE ITPH COOJIIOICHU T
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCH, KAK ONlePAllMOHHAA 1eOuTOpCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Cpok onepanuoHHOr0 IUKJIA,
ABJISIIOLIMIiCSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs
0053aTeJbCTB KOHTPAreHTOM
N YcnoBus A5 NpU3HAHUS .
Bun nednropckoii . (momycTHMBIIi CPOK
JAeOMTOPCKON 3210/ 2KEHHOCTH N
32/10/1K€HHOCTH N HapylLIeHus yCJOBMIi
onepanMoOHHOM
HCIIOJTHEHHSI 00513aTeIbCTB
KOHTPareHTOM /11
onepanMoOHHOM 1e0NTOPCKOM
3a/10J2KeHHOCTH )
Jeburopckas  3a0KEHHOCTB .
7 pabounx IHEH C naTsl
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS 1eOUTOPCKON
obyranusam POCCHICKHX obecrieHeHHA
3aJJ0JDKEHHOCTH
SMHUTEHTOB
Jeburopckass  3a0KEHHOCTh
o BBITLTATE HOMHHAJA .
7 pabounx IHEH C naThl
obnuranuu OTCcyTCTBHE TPU3HAKOB .
HpU3HAHUS JeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckasi  3a/I0JDKEHHOCTD N
10 paGouux mHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
o0nuranusam UHOCTPaHHbIX o0ecIieHeHHS
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jeburopckass  3a0JKEHHOCTh
o BBITLIATE HOMHHAJA .
10 pabounx THE C TaThI
obymranyn OTcyTCTBHE IPU3HAKOB .
MIPU3HAHUS 1eOUTOPCKON
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aJI0JDKEHHOCTH
obyranusam HMHOCTPaHHBIX
SMHUTEHTOB
Jeburopckass  3a10JKEHHOCTh
[0 BBILIATE JUBUJEHAOB IO 25 paboumx THEH ¢ 1aThl
OTCcyTCTBHE IPU3HAKOB N
aKIHAM, JIeTIO3UTaPHBIM HpU3HAHUS JeONTOPCKOMH
. o0ecrieHeHHS
pacnuckam poccuiickux 3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3aI0JDKEHHOCTD
[0 BBILIATE JUBUJEHJAOB IO 45 pabounx 1HE ¢ AaThl
OTCyTCTBHE IPU3HAKOB .
AKIHAM, JIETIO3UTapHBIM MIPU3HAHUS IeOUTOPCKON
obecrieHeHUs
pacmuckam HMHOCTPaHHBIX 33JI0JDKEHHOCTH
smureHToB, ETF
Jeburopckass  3a10JKEHHOCTh
OTcyTCTBHE IPU3HAKOB
IO BO3BpaTy CpEACTB CO cuera 3 pabouux 1HS
obecrieHeHU
Opokepa /co cuera B HKI]
Jeburopckass  3aJ0JDKEHHOCTb,
BO3HHUKIIIAS B pe3yibrare OTcyTCTBHE IPU3HAKOB
3 pabouux AHs
mepeBosia JCHEXHBIX CPEICTB obecrieHeHs
(IeHBIH B IyTH)

18 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM [ONYCTHMBI CPOK HApyIIEHHS YCIOBHIl

HCITOJIHEHUS 0013aTEILCTB KOHTPAarecHTOM HE€ MPEAYCMOTPCH.




Jlebutopckas — 3aI0JDKEHHOCTD
M0 HAYKCJICHHBIM  MPOLICHTaM
HAa OCTATOK JICHEXHBIX CPE/ICTB
HAa pPacyeTHOM cyeTe

OTCyTCTBHE TIPU3HAKOB
00€eCIIEHEHN S

o0ecIrieHeHIEe TIPOM3BOJUTCS C
HEePBOro JHS HPOCPOYKU
00s13aTeIbCTB 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  €BpPOOOJUranusm
POCCUMCKUM IOPUANYECKUM
JIUTIaM)

OTCcyTCTBHE IPU3HAKOB

o0eclieHEH NS,

ABaHCBI (B ToM  umcie | Cpox morameHus 1eOUTOPCKOM
rapaHTUHHBIA JIETIO3HT), 3aI0JDKEHHOCTH He Oouee 15

BBIIAHHBIE IO CHEIKAM 3a CYET
umymectsa @onrma

pabounx AHEH c naThl ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MPOJIOHTAIMH U
Tepe3aKII0YSHU TOTOBOPOB).

3 pabouux mHA

Oco0ble ycj10BUSI, IPUMeEHsieMble JIS1 OLleHKH U o0eclieHeHus 1e0NTOPCKOM 3a/10/1)KeHHOCTH, He

YKA3aHHOM B Tal/ule BbllIe:

— Z[G6I/ITOPCI(3H 3aJ0JDKECHHOCTh IO aBaHCAaM, BBIIAHHBIM Ha OIUIATYy YCJIYyTI' CICHUAJIM3HUPOBAHHOI'O

Jerno3urapus,  Oupke

U Ty,

OCYHLICCTBIIAIOIIEMY BEACHHUC

peectpa

BIIAJIEIBIIEB

nHBecTUIMOHHBIX TacB [IM® w Ha ormiaty pacxomoB (YCIyT), CBS3aHHBIX C JIOBEPHUTCIHHBIM
yIpaBJICeHHEM, OICHHBACTCS MO HOMHHANY M OOCCIICHHBACTCS C YYETOM KPETUTHOTO PHCKa B
COOTBETCTBUU C TIOPSAKOM, YKazaHHOM B [Ipuiioskenuu 4, o ucredeHnu 25 paboyux JHEH ¢ 1aThl

OKOHYAHUS CPOKA OKa3aHUs yCIIyT, YCTAHOBJIECHHOM yCIIOBUSIMU JI0IOBODA;
— neOuTopcKas 3aJ0JDKEHHOCTh Ympammdwoomed kommanuu [IM®, Bo3HHKIIAs B pe3yibTare

HapylleHUs IIpaB

BJIAZIC/IBLICB

HWHBCCTUIIMOHHBIX IIAacB,

OIICHUBACTCA 110 HOMHUHATY H

00ecCIleHHBaeTCd C y4YeTOM KPEOUTHOTO pPHCKa B COOTBETCTBHH C TIOPSJIKOM, YKa3aHHOM B
ITpunoxenuu 4, o ucteueHnH 25 pabodnx JHEH C JaThl €e BOSHUKHOBEHHS.

OOecrieHeHHE yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TIPH  COOIIOJCHUH

CIICIYIOIINX YCIIOBHIA:

— Hajgu4re 000CHOBAaHHOTO OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA YHpaBHHIOH.[eﬁ KOMIIaHHUH
0 TOM, YTO YBCJIHNYCHHUC CPOKOB OKa3aHU: yCJIYTI UJIK NOraliCHUs ,He6HTOpCK017[ 3aJ0JDKCHHOCTU HE
ABJIACTCA CIICACTBUEM HETATUBHBIX MMTPOLECCOB, BOSHUKIINX B ACATCIIBHOCTU JOJIKHUKA,

— HaJINYXUEC JOKYMCHTAJIbHOTO MOATBEPKACHUA OT KOHTPpAr¢HTa CpPOKOB NOralmiCHUA 3aJ0JIKCHHOCTHU

/oxazanus ycayr [TN®.

2166I/ITOpCKaH 3aJ0JDKCHHOCTD 110 BOSMCIICHHUIO HAJIOT'OB U3 6}011>1<eTa OIICHMUBACTCA 110 HOMUHAITY
U HC 06eCHeHI/IBaeTC$I HE3aBUCUMO OT CPOYHOCTH €€ IOTralicCHUA. B CiIydgac€ MOJIyd€HHA OT HAJIOroBOro
OpraHa peuICHUsA 00 oTkaze B OCYHICCTBJICHUU 3a4€Ta (B03BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPpOUCXOAUT MNPCKpAICHUEC MPU3HAHUA B 8% L) Ile6PITOpCKOﬁ 3a10JDKECHHOCTHU TIO BO3MEIICHHUIO CYMMbI

HaJjora, B

pa3mepe,

YKa3aHHOM

TaKOM

peLIeHHH.
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX IO OTYCTY OLCHIIIUKA:

— Lennple Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIPaBEIINBYI0 CTOMMOCTD
HHBIM CITOCOO0M;

— IIpoyass neOuTopcKas 3al0DKEHHOCTb, B CIIy4ae HAJIWYUS IPH3HAKOB OOCCLCHEHHS U
HEBO3MOXKHOCTH MHBIX METOJIOB OIPEIEICHHS CIIPAaBEATHBOH CTOMMOCTH.

— HexBamudunupoBanasle  MHOCTpaHHbIE  (uHaHCOBBIe  mHCTpyMeHTH  (HUDN),
BKJIIOYAaeMbIE B COCTaB aKTHBOB MHBECTHLHOHHOTO ()OHIA B CBS3M C pealu3alyeil npas,
3aKPEIUICHHBIX COCTABJAIOIIMMU WHBECTHLIUOHHBIN (OHI IEHHBIMH OymMaraMu WIH
NPEIYCMOTPEHHBIX ~ COCTaBIIFOIIMMHM  MHBECTULIMOHHBIA  (OHZ  NPOM3BOAHBIMH
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITerepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)

89



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

IIpuioxenne 6. PoinkH, ”HGOPMAIIUA KOTOPBIX HCIOJIb3YETCs 151
onpeaejieHus1 HandoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "MockoBckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe obmectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmoHepHoe 06mecTBo "Cankr-IletepOyprekas Bamornas bupxka';

90



IIpunoxenue 7. KnupuHrosbie ceptucdukartbl yuactusa (KCY) U PEMNO C
KCy

KnvpuHrosble cepTudurKaTbl y4acTus

Mpu3HaloTcs B AaTy 3a4uncieHmsa no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcTB W LUeHHbIx 6ymar,
nepeaaHHbiX B KJIWPWUHIOBbIA Myfn, He npoucxoaumT. [oxoabl U UHble
BbliMJ1aTbl MO LEHHbIM GyMaram, nepedaHHbiM B MMYLLECTBEHHbLIA My,
MpU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus MpekpawarT Mnpu3HaBaTbCs C
AaTbl UX cnucaHus co cyeta AEIMO.

CnpaBeanueas CTOMMOCTb @KTMBOB, MepefaHHbIX B KAWPUHIOBLIN MNyn,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obiem
nopsiake.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEPTUPUKATOB y4acTUs paBHa
«0» (Hynto).

Joxoabl Mo ueHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbIA Mys,
npusHatTca B coctase ®doHAaa, cornacHo HactosawmmM lMpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrMyHoO caenkam
PEMO c ueHHbIMM ByMaramm, nMOpsSiAOK ydyeTa KOTOpbIX onmucaH B n.5
Mpu3HaHWe 1 oueHKa LeHHbIX byMar, B T.4. AeN03UTHbIX CeEpTUDUKATOB.
CnpaBeanueas CTOMMOCTb AEBUTOPCKON 3a[40/MKEHHOCTU K MOJSYYEHUIo
nepefaHHbIX AEHEXHbIX CPeACTB MO NepBOM 4YacTM A0oroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B Cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K obecueHeHunto, B COOTBETCTBUMU C MNMpunoxeHnem 4.

Cnncok obwux cobbiTvin, npuBoAsaWMX K obecueHeHWo, yKasaH B
MpunoxxeHuun 4.
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Hpuiaoxkenne 11. HekBainpuunpoBaHHbie (PUHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB NAa€BOr0 HHBECTULIMOHHOTO (POH/IA B CBSI3H €
peasin3anmeil npas, 3aKpeNJIeHHbIX COCTABJIAKIIMMU MHBECTHIIMOHHBINA (OH/
HEHHBIMH OyMaraMu Wi NMPeayCMOTPEHHBIX COCTABJISIOMMMU
HHBECTHIIHOHHBIH (POH/ NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHbIE MHOCTPaHHble (MHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkaoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBA3M C peanusaumen npaB, 3aKpensieHHbIX COCTaBNAOWMMN
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpeayCcMOTPEHHbIX
COCTaBASAOLWNMMU WHBECTULIMOHHbIN doHA Npou3BOAHbIMU
(UHAHCOBbLIMMN MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kpnrepun
NMpU3HaHNSA

HN®W, cBasaHHbie c BbiI6GOpOM (opMbl BbiNNaTbl AMBMAEHAOB C AaThbl
3aumncneHns HNOW Ha cueT, npeaHasHayvyeHHbIn ans ydeta HAON:

- nMpuU3HaKwTCa, W yuuTbiBaloTca B ¢dopMe npas TpeboBaHus,
noareepxgaembix HUWOW, K 3MUTEHTY NO BbinaaTe AMBUAEHAOB B
coctase AebnTopCcKOM 3a40/1KEHHOCTU, B cnydae, ecnn Takon HADU He
MOXET OTUYYXAAaTbCs OTAENbHO;

- NMPU3HAIOTCS B KayecTBe CAMOCTOATESIbHbIX aKTUBOB, BK/HOYAEMbIX B
coctaB umyuwectsa MN® B cBA3M C peanun3aumen MHBECTULMOHHbBIX
npas, ecnn Takon HUODU mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBsA3aHHble C peanusaumen MHBECTUUMOHHLIX NMPaB Ha ydyactue
B pas3MeweHun, pacrnpeneneHnn, KOHBepTauuum LUeHHblX 6yMar, B
Hanbosiee paHHIOK U3 AaT:
e OKC-AMBWMAEHAHas AaTa uau nata/ BpeMs pacnpegeneHus
HNOW;
e pata 3auncneHnsa HUOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- MNpPU3HAKTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noareepxaaembix HNOWN, kK sMuTeHTY B cnydae, ecnn takon HUAOU He
MOXET OTYYXAAaTbCsl OTAENMbHO;

- MPU3HAKOTCA KayeCTBe CaMOCTOSATENIbHbIX AKTMBOB, BK/KOUYAEMbIX B
coctas umywectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaaTbCcs
OTAENbHO, Kak MHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HUO®W, cBA3aHHble ¢ BbIGOPOM OpMbI BbiNAaTbl ANBUAEHAOB (B Clyvae
UX MNPU3HaAHWA OTAESIbHbIM aKTMBOM), a Takxe npasa TpeboBaHus,
noaTeepxaaembie HA®W, npekpallatoT npu3HaBaTbCa C OA4HON U3 AaT:
e [aTbl 3a4YNCNEHUSA LUEHHbIX ByMar, AeHEeXHbIX CPeACTB UMY UHbIX
aKTUBOB, NPaBO Ha NoJlydyeHune KOoTopbix npepocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCeX Npas, KoTopble rnpegocTtasnser HAOU n
peann3aumio KoTopbix Bbibpan MNO;

e paTbl cnucaHmsa HNOW co cueTa, npefHasHa4yeHHOro As4 yyeTta
HUODN.

Kpnrtepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
KakK
onepaunoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/1KEHHOCTbL), NpeaoCTaBiseMble
HN®W, B oTCcyTCTBME MNpU3HaAKOB obecueHeHus KBannduumpyloTcs B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/HKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUsl [0SeBbIX
aKTUBOB W/WUAN AEHEXHbIX CPeAcTB, €CNM TakKOW CPOK He MnpesBblaeT
25 pabounx gHen. Ecnu ycTaHOBNEHHbIV CPOK AMS BbiNaaTbl A40X0A4a
npesbiliaeTr 25 pabounx gHen, To npaBa TpeboBaHus (Aebutopckas
3a40/DKEHHOCTb) MOryT 6biTb  KBaMduuUMpOBaHbl B KayecTtBe
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onepaunoHHOMN nebutopckon 3a[40/KEHHOCTH TONbKO no
MOTMBMPOBAHHOMY CY>XAEHWIO YNPaBASOWEN KOMMaHUN.

1. CnpaBeagnmBas CTOMMOCTb MpaB TpeboBaHun (aebutopckon
3a40/KeHHOCTM), noaTeepxaaemorn HUOWU, cBaA3aHHbIM C BbI6GOpPOM
dopmsl BbIMaThI AOVBUAEHAOB, KOTOpble He Nnpu3HaloTca
CaMOCTOAATENIbHLIM ~ (PMHAHCOBbLIM  WHCTPYMEHTOM, onpejensercsa B
3aBMCMMOCTM OT TOro, kakon Bblbop caenaH YK A.Y. NMUD B 4vacTtu
¢dopMbl BbINAaTbl ANBUAEHAOB.

1.1. Ecam npaBa 3 HUOU ana MNO (c y4yeToM NpoOU3BEAEHHOrO
BbibOpa) npeanonaratT  NOJIydeHME  AEHEeXHbIX CpeacTtB, TO
cnpaeBegsiMBas CTOMMOCTb Takux npaB B Buae Aebutopckon
3a40/KEHHOCTHN, onpeaenserca wucxoas w3 pasmepa AumBuaeHAa,
NPUXOASLLErocsi Ha OoAHY UeHHYyk 6ymary, m KoimyectBa OCHOBHbIX
LEeHHbIX ByMar, ydTeHHbIXx Ha cyeTe geno MN® Ha akc-AnMBMAEHAOHYO
AaTy, C y4yeToM T[JIAHOBOro ABMXEHUS LUeHHbIXx 6ymar ao patbl
dukcaumm peecTtpa BragesnbleB BKIOYNTENBHO.

1.2. Ecnm npaBa m3 HUOWU (c yueToM npousBeneHHOro Bbib6opa)
npeanonaratpT NosyYeHne ueHHbiX 6bymar, To cnpaBeannsas CTOMMOCTb
Takmx npaB B BuAe [ebBUTOPCKON 3a[0/KEHHOCTU, onpejenseTcs
MCXoas w3  CrnpaBensiMuBon CTOMMOCTM LUeHHbIX 6yMar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpeapenseMon B COOTBETCTBUM C
MoAeNnsMU OLEHKW, YCTaHOBSIEHHbIMW AN Takux bymar HacTosWwuMmu
Mpasunamm CHA.

1.3. B cnyvyae «kBanudukauum npasB TpeboBaHus wn3z HUOU B
KayecTBe ornepaunoHHON AebuUTOpCKON 3a40/KEHHOCTHN, CnpaBeanBas
CTOMMOCTb  TakKux npas  TpeboBaHus oueHnBaeTcH CcymMme
3a[0/KEHHOCTN, oOnpeAeneHHOW B MoOpsiAKe, YKa3aHHOM Bbille, B
TeuyeHue MNpUMEHUMOro cpoka Ans kKeBanudukKauuum 3a40/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3amonmkeHHocTM) no HUOW, ceasaHHbIM Cc BbI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OnepauuoHHOMN
0ebUTOPCKOM 3a[0/IKEHHOCTM WM B C/lydae BO3HMKHOBEHMS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpeaenseTcs B COOTBETCTBUU C [IpuiioxeHnem 6.

2. Cnpaseanuas cTtomMmoctb HUOW, npusHaHHbIX B KayecTBe
CaMoCTOsATENbHbIX (PUHAHCOBbIX AaKTUBOB OMNpeaensieTcs B cneayloleMm
nopsiake.

2.1. Ecru HUOWN ponyweHbl K OpraHM3oBaHHbIM Topram, TO
cnpaseanmeas CTOMMOCTb  onpefensgeTrcd NoO  aHanormm wn - B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensinBon CTOMMOCTU LI€HHbIX
6ymar, ycTtaHoBAeHHbIX HacTtoswmumm [pasunamm CYHA Ha nepsBoM
ypoBHe. B csiyyae OTCYTCTBMS WMCXOAHbLIX AAHHbLIX MepBOro YpoBHS,
cnpaseasiMBas CTOMMOCTb onpeaensieTcsd B nopsike, yCTaHOBIEHHOM
ansa HA®WU, He gonyleHHbIM K OpraHnM30BaHHbIM TOopram.

2.2. Ecnm HNOW He ponyuwieHbl K OpraHu3oBaHHbIM TOopram (unau
OTCYTCTBYeT LeHa NepBOro ypoBHS), TO crpaBeannBas CTOMMOCTb
onpeaensercs o4HUM M yKa3aHHbIX CrnocoboB:

e B cnyvae, ecnn HAOW npepocrasnset npaBo y4yacTus B
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pasMeLleHnn, pacrnpeaeneHnmn, KoHBepTaummn LUeHHbIX 6yMar, To
crnpaBeanvBas cTouMocTb HU®OW, npusHaHHbIX B KayecTBe
CaMOoCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONPeAenseTcs no

dopmyne:

FV =max[FV;, — L; 0]
loe:
FV;, - cnpaeBegnuBass CTOMMOCTb BCeX BWAOB aKTUBOB,
nognexawmx BKKWYEHMIO B CcoCTaB wuMmywectea [NO B
cootBetctBuM ¢ HWOW, onpepneneHHas B COOTBETCTBUMM C
HacToawmMmu Mpaunamm CYA (ons uUeHHbIX 6yMmar AonycTtumo
NnpUMeHeHne MoAenn OLEHKW CTOMMOCTM OyMmar, Anst KOTOpbIX

MMeeTCs aHaNIoOrMYHbIN aKTUB*);

*Ecnn uwH@popmayno o Ko3(pGUUMEHTE KOHBEpTaunn HEBO3MOXHO W3B/E€YbL U3
COOGLHEHM}? O KopriopatnBHoMm ﬂeﬁCTBMM Bbilecroswero Agernosurtapus, TO
H606XOAMMbIe cBedeHus o KO.’-)(,b(,bML{MEHTe KOHBepTaumn 4714 OrnpeaeseHns
CTOUMOCTHU aKTnBa rNpeaoCcTaB/IAaOTCA )/npaB/meLueﬁ KOMraHwi B
Crieymanin3npoBaHHbIN AENO3UTaPUA.

L - cymMma obsazatenbctB (Hanpumep, LUEHa, N0 KOTOpOW
pa3MeLaeTcs AOMOAHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WIM CTOMMOCTb MHOro BO3MELEHWUs, NMPUHMMAEMOro B cCYeT
onnartbl LUeHHbIXx 6yMar HOBOro BbiMycka (AOMOJHUTENBHOIO
BbIMyCKa) WM UCMOSHEeHMs o0653aTenbCTB NpuM  KOHBepTauuu
LeHHbIX bymar.

e B cnyyae, ecnm HWNOW nopoxgaer TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBA3aHHOE C
pasMelleHneM, pacrnpeneneHmeM WM KoHBepTauunen LLeHHbIX

6ymar, To BenM4YMHa CnpaBeaIMBON CTOMMOCTWU OrnpefensieTcs Mo
dopmyne:

FV = FVpy — FVpnpe
roe:
FVWm s — CNpaBeanuBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KOTOpbIM 6bin1 BblgaH HU®U, c yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MeLLEeHMs Mpu yC/I0BUM, eC/in OHO NpefyCMOTPeHO TBepAblM
OOroBOpPHbLIM 06513aTeNbCTBOM (6€3yCnoBHbIM 0693aTeNbCTBOM).
B TOM cnyyae, ecau nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaseanmneon ctonmoctn (F¥), To ctommoctb HNOW, cBs3aHHbIX C
peanusaumen UMHBECTULMOHHbIX MpaB Ha y4yacTue B pa3MeLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY/0, @ BeNIMYMHA OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KpeauTOpCKOM 3a40/1KEHHOCTU, Kak obsa3aTtenbctso n3 HAOU.

e Cnpasegnueas ctomMmocTb HMOW, cBsA3aHHbIX C BbIGOpOM opMbI
BbINAaTbl AMBUAEHA0B, onpeaenseTcs B COOTBETCTBUM C MOPSAKOM,
YCTaHOBJIEHHbIM B NyHKTax 1.1 - 1.4 HacToswero MNpunoxeHus.

B ToM cnydae ecnn ycriioBusi KOPrNopaTUBHOMO COBbLITUS He MO3BOASIOT
NPUMEHUTb M310XEHHbIE MEeTOoAbl OLUEeHKN NMb0o Mo COCTOSAHWMIO Ha AaTy
OLIeHKW OTCYTCTBYIOT AOCTYMNHbIE UCXOAHbIE AAaHHblE, HEObX0ANMbIE ANs
onpegeneHns cnpasegnaneson ctoummoctu HUOU, TO wmcnonb3lyetcs
CTOMMOCTb, OnpefesieHHas OLUEHLWMKOM MO COCTOSHWIO Ha AaTty He
paHee 6 (LWecTb) MecaueB ao gatel onpegenenms CHA.

Ncnonb3oBaHne  cnpaBeasiMBOM  CTOMMOCTM,  OnpeaesieHHON  Ha
OCHOBaHMM  OTYyeTa  OUEHLMKaA, OrpaHUYMBAETCA  YCNOBUSMMU,
NPUMEHSEMbIMM B C/llyd4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecuLeHeHNI0 aKTUBa B COOTBETCTBMU C [1punnoxeHuem 6.

3. CnpaBegnmBas CTOMMOCTb npaB TpeboBaHus wu3 HUOU,
CBSI3@aHHbIX C peanu3aunel WMHBECTULMOHHbIX MpaB Ha y4yacTtue B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauum UeHHbIx 6ymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM ¢1HaAHCOBbIM
WHCTPYMEHTOM, onpeaensercsd B COOTBETCTBMM C MOPSAKOM OLEHKMU
YCTAHOBJIEHHbIM B MYHKTe 2.2. HacTosdwero npunoxenuma ana HUAOU,
npeaycMaTpMBalLWMX aHanNoOrM4yHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanu3aumein MHBECTULMOHHbIX MNpaB Ha y4yacTue B pasMeleHuun,
pacnpeneneHnn, KoOHBepTauuum UeHHbIXx 6ymar, onpegeneHHas Mo
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
cnpaBeannBoi CTOMMOCTU npaB TpeboBaHua us HNOWU (FV) asnsaetcs
oTpuuaTenbHOW, TO CrpaBeaMBas CTOMMOCTb OTpa)kaeTcsi B COCTaBe
KpeauMTOpCKOM 3a40/KEHHOCTU, Kak obsa3atenbctso n3 HAOGN.

4, He3aBucumo oT MOJSTOXKEHUN (MeTopoB OLIEHKMN),
YCT@HOBJIEHHbIX B MyHKTax 2.2 - 3 HacToAwero rnpuioXeHUs B TOM
cnydyae, ecnum Ha AaTy NpuU3HaHMA akTMBa M Ha nocneayrwowuve aatbl
OLEHKW OTCYTCTBYET [AOCTynHas MWHdQopMauums, p[octaToyHas Aans
onpeaeneHns cnpasBeanMBOM CTOMMOCTM MPU3HaAHHbIX aKTUMBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMauMu crnpaseannsas
CTOMMOCTb NPU3HAHHbIX aKTUBOB MPU3HAETCA PaBHOM HYJIO UCXOoAs U3
TOro, 4YTo cnpaBeanmBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHoM 6ymaru
yXXe BK/OYaeT B cebs gonyweHMs yYaCTHMKOB pPblHK@ O CTOMMOCTMU
npepocrtasnseMblx npas u3  HUNOWU, KoOTopble  UCNOb3YHOTCA
y4YacCTHUKaMWM pbiHKa MNpW YCTaHOBAEHUW LEeHbl Ha OCHOBHOM akTuB. C
Hanbonee paHHel AaTbl, C KOTOPOM MHMOpMauMs, AOCTAaTOYHas A1
onpeaeneHns cnpaBeanmMBoi CTOMMOCTM MPU3HAHHbLIX akKTMBOB, CTana
Habnogaemo cnpasepnnBasi CTOMMOCTb onpegensetcs B obwem
nopsiake yCTaHOB/IEHHOM B HACTOSLLEM MPUIOXKEHNMN.

3a40/KEHHOCTb CUMTAETCA AedONTHON:

e EeC/IN [EHEeXHble CpeacTBa He MNOCTYNMWM Ha CYEeT, OTKpbITbIN
ynpasnsiowen komnanmum .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTQHOB/IEHHOM A/ OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
SMUTEHT];

e B cnydyae oduumanbHoro onybnumkoBaHus  coobueHus 0O
6aHKpOTCTBE B OTHOLIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUs  Takoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

Mpunoxenun 6.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHBIX NMPaB HEBO3MOXHA B

cBA3n C pgencrBusaMu  (6e3penctBneM) WMHOCTPaAHHbLIX Aerno3uTapHo-

KNIMPUHIOBbIX KoMnaHui (B T.4. Euroclear un Clearstream) n xpaHeHune

MHOCTPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOW,

ocyliecTBnasieTcs Ha CuéTe HOMWHANbHOIO AepXaHus

cneymann3npoBaHHOro genosumtapus, oTkpoeitoro B HKO AO HPA, v no

KOTOpbIM BbINatTa He MoXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C [ENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycrnoBue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOWU npepycmatpusatoT

BbINJIATY [AEHEeXHbIX cpeacts wmam npaso Bblbopa ¢doOpMbl BbiNnaTbl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HUDU

(npae TpeboBaHuii 13 HUOW) MoxeT 6bITb NpU3HaHa paBHOM HYJ/O Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHUS YnpasasLen KoMAaHuu.
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